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$EVWUDFW� $V� WKH� FRQVXPHU� EHFRPHV� PRUH� DZDUH� RI�
HQYLURQPHQWDO� LVVXHV� DQG� JOREDO� ZDUPLQJ�� FRQVXPHUV�
ZLOO� EH� DVNLQJ�PRUH� TXHVWLRQV� DERXW� WKH� IRRG� WKH\� DUH�
FRQVXPLQJ��6RPH� UHJLRQV� QRWHG� WKDW� FXOLQDU\� EXVLQHVV�
GRPLQDWHG� PRVW� RI� WKH� H[LVWLQJ� PLFUR�� VPDOO� DQG�
PHGLXP� HQWHUSULVHV�� 7KLV� UHVHDUFK� DLP� WR� GHVFULEH� WKH�
SUDFWLFH�RI� WKH�JUHHQ�VXSSO\�FKDLQ�PDQDJHPHQW�DPRQJ�
FXOLQDU\� PLFUR�� VPDOO� DQG� PHGLXP� HQWHUSULVHV� LQ� WKH�
FLW\�RI�3DOHPEDQJ��$�GHVFULSWLYH�VXUYH\�ZDV�FRQGXFWHG�
DW� ��� FXOLQDU\� 60(V� DW� 3DOHPEDQJ�� 6RXWK� 6XPDWHUD�
ZLWK� ���� SDUWLFLSDQWV�� 7KH� SDUWLFLSDQWV� ZHUH� VHOHFWHG�
IURP� WKH� YDULRXV� 60(V� XVLQJ� SXUSRVLYH� UDQGRP�
VDPSOLQJ��7KH�SDUWLFLSDQWV�RI�WKH�VWXG\�ZHUH�FRQVLVW�RI�
��� RZQHU� ������� ��� PDQDJHU� ������ DQG� ���� 60(V�
HPSOR\HH���������RI�WKH�60(V��7KH�UHVXOWV�RI�WKH�VWXG\�
VKRZ� WKDW� 60(V� KDYH� QRW� SUDFWLFHV� WKH� HQYLURQPHQWDO�
IULHQGO\�V\VWHP�HLWKHU�LQ�SURGXFWLRQ��PDQXIDFWXULQJ�DQG�
GLVWULEXWLRQ� RI� IRRG� SURGXFWV�� )URP� WKH� RZQHU�
SHUVSHFWLYH��WKH�DJUHH�WR�DGRSW�*6&0�SUDFWLFHV�LQ�WKHLU�
EXVLQHVV�SURFHVVHV�EXW�WKH\�DUJXH�WKDW�WKH�UDZ�PDWHULDO�
LQ� EXLOGLQJ� *6&0� LV� H[SHQVLYH� DQG� KLJK� FRVW�� 7KH�
UHVXOW�VKRZ�WKDW�PRVW SDUWLFLSDQW�GR�QRW�FRQVLGHU�DERXW�
WKH�DSSOLFDWLRQ�RI�*6&0��0RVW�RI�WKHP�GR�QRW�FRQVLGHU�
XVLQJ� FHUWLILFDWLRQ� IRU� HQYLURQPHQWDO� PDQDJHPHQW� LQ�
WKHLU�EXVLQHVV�SURFHVVHV��7KHUH�LV�D�ODFN�RI�LQIRUPDWLRQ��
FDSDFLW\�DQG� WKH�SURFHVV�RI�PDQDJLQJ�FHUWLILFDWLRQ� WKDW�
LV� ORQJ� DQG� WKH� FRVW� RI� FHUWLILFDWLRQ� LQ� WKH� ILHOG� RI�
HQYLURQPHQWDO� PDQDJHPHQW� FHUWLILFDWLRQ�� 7KXV��
DVVLVWDQFH�IURP�ORFDO�JRYHUQPHQWV�LV�QHHGHG�LQ�KHOSLQJ�
60(V� WR� REWDLQ� HQYLURQPHQWDO� PDQDJHPHQW�
FHUWLILFDWLRQ�� 7KH� DVVLVWDQFH� FDQ� EH� LQ� WKH� IRUP� RI�
PDWFKLQJ�IXQGV�RU�UHOHYDQW�VRFLDOL]DWLRQ�DQG�WUDLQLQJ�
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