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H[WU'!XUUL!XO'UuSURJU'PVdu
IRZHYHUpuRXWG'WHGuI'!LOLWLHVuQRu
ORQJHUuP'W!KHGuWKHLUuYLVLRQdu
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VWU'WHJL!'OO\uRSWHGuWRuUHYLW'OL]Hu
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ZLGHuIq/EpuOLJKWLQJpuHOH!WUL!'Opu
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´U“SuK'Vu–HHQu'uNH\uS'UWQHUuWRuRXUuPLVWUL!Wdu8KH\uLQYHVWHGuVLJQLIL!'QWuWLPHuW'ONLQJuZLWKuGR]HQVuRIu
VW'NHKROGHUVpu8KH\uGHYHORSHGu'QuLQrGHSWKuILYHr\H'UuSO'QuZLWKuRXUuLQWHUHVWVu'QGuSULRULWLHVu'VuWKHu
IRXQG'WLRQdu8KH\uKHOSHGuXQLI\u'uYLVLRQuIRUu'uS'WKuIRUZ'UGdu8KH\uK'Gu'uSURMH!WuP'Q'JHUuRQVLWHuHYHU\uG'\u
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'!!RPSOLVKHGdµu

UTmDU\T:OH[DQGHUu6XSHULQWHQGHQWpu

OXLOGLQJuRQuWKHu'!KLHYHPHQWVuRIuSK'VHuwpuWKHuGLVWUL!Wpu
'ORQJuZLWKuWKHuU“SuWH'PpuGHGL!'WHGuWKHuVXPPHUuRIubhbvu
WRu'u!RPSUHKHQVLYHuUHQRY'WLRQuRIuWKHuUHP'LQLQJu
!O'VVURRPu'QGu!RPPRQuVS'!HVuQRWu'GGUHVVHGuLQuWKHu
SUHYLRXVu\H'Udu8KLVuHIIRUWuH[WHQGHGuWKHu'HVWKHWL!uWKHPHVu
LQWURGX!HGuLQuSK'VHuwu'QGuLQ!RUSRU'WHGu!UX!L'Ou
WH!KQRORJL!'OpuOLJKWLQJpu'QGuPH!K'QL!'OuHQK'Q!HPHQWVuIRUu
H'!Ku!O'VVURRPdu8KHVHuXSJU'GHVuLQ!OXGHGuWKHuLQVW'OO'WLRQuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuu
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8XV!RO'uE49PuovhwuLVu'uvr–XLOGLQJu
GLVWUL!WuVHUYLQJu1rwbuVWXGHQWVuWRuWKHu
JUH'WHUu8XV!RO'u'UH'du8KHuILJKu9!KRROu
SURYLGHVufrwbuJU'GHuHGX!'WLRQuWRub,xu
VWXGHQWVuLQuWKHLUufhpbhhuVTIWuI'!LOLW\du
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RIuLQGLYLGX'OO\u
!RQWUROOHGu'LUu
!RQGLWLRQLQJuLQu
HYHU\uVS'!Hpu
HQVXULQJu!RPIRUWu
IRUuVWXGHQWVu'QGu
I'!XOW\uWKURXJKRXWu
WKHuV!KRROu\H'Uduu�
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UHPRGHOVpuWKHu2L–U'U\u'QGu'GMRLQLQJu9WXG\uI'OOuZHUHu'OVRu
!HQWU'OuHOHPHQWVuRIuWKHuSURMH!Wdu8KHVHuVS'!HVuIH'WXUHu
VW'WHrRIrWKHr'UWuHGX!'WLRQ'OuWH!KQRORJ\puLQ!OXGLQJu
GHGL!'WHGuJURXSuIR!XVuURRPVu'QGu'uVWXGHQWuPHGL'u
!HQWHUduPHVLJQHGuZLWKuLQYLWLQJuVRIWuVH'WLQJu'QGu!RORUu
WKHPHVuLQVSLUHGu–\uV!KRROuVSLULWpuWKHVHuVS'!HVuJRu–H\RQGu
WKHuVKHOYHVuRIuNQRZOHGJHzuWKH\u'UHuKX–VuZKHUHuVWXGHQWVu
!'QuJ'WKHUpu!ROO'–RU'WHpu'QGuLQQRY'WHdu
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”Qu'GGLWLRQuWRuWKHuZRUNuGHW'LOHGu'–RYHpuU“Su
ZRUNHGuZLWKuRXUu!RQWU'!WLQJuS'UWQHUVpuWKHu
GLVWUL!Wu'QGuNH\uVW'NHuKROGHUVuZLWKLQuWKHu
!RPPXQLW\uWRuUHY'PSuWKHLUuH[WHULRUu'WKOHWL!u
I'!LOLWLHVdu-LQGuIXOOuGHW'LOVuRIuZK'WuZ'VuGRQHuLQu
WKHuU“Su/WKOHWL!u”PSURYHPHQWVuEXWu9KHHWdu
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/Vu\RXuZ'ONuWKURXJKuWKHuK'OOVuRIuWKHu8XV!RO'uILJKu9!KRROpu\RXmOOuQRWL!HuPRUHuWK'QuMXVWu
'uIUHVKu!R'WuRIuS'LQWdu8KHu!'UHIXOO\u!XU'WHGuGHVLJQuUHIOH!WVuWKHuPLVWUL!W·VuGHGL!'WLRQuWRu
!UH'WLQJu'uVS'!HuWK'WuIRVWHUVu'uVWURQJuVHQVHuRIu!RPPXQLW\uSULGHu'PRQJuVWXGHQWVu'QGu
I'!XOW\u'OLNHdu8KHuUHYLW'OL]HGuK'OOZ'\VuVHUYHu'Vu'uG'LO\uUHPLQGHUuRIuRXUu!ROOH!WLYHu
!RPPLWPHQWuWRuH[!HOOHQ!HuLQuHGX!'WLRQduO\uLQYHVWLQJuLQu'QuHOHY'WHGuOH'UQLQJu
HQYLURQPHQWpuZHu'LPuWRuQRWuRQO\uHQK'Q!HuWKHu'HVWKHWL!u'SSH'OuRIuWKHuV!KRROu–XWu'OVRu
SRVLWLYHO\uLPS'!WuWKHuRYHU'OOuZHOOr–HLQJu'QGuPRU'OHuRIuHYHU\RQHuZLWKLQuWKHu
HGX!'WLRQ'Ou!RPPXQLW\duT

5HVWURRPT5HYLYDOTT
”QYHVWLQJuLQuXSG'WHGuSOXP–LQJuLQIU'VWUX!WXUHuLVu
PRUHuWK'Qu'u–HKLQGrWKHrV!HQHVuXSJU'GHu²uLWmVu'u
!RPPLWPHQWuWRuPRGHUQu!RPIRUWu'QGuHIIL!LHQ!\u
ZKLOHuPLQLPL]LQJuP'LQWHQ'Q!HuKH'G'!KHVuGRZQu
WKHuUR'GduO\uSURYLGLQJuQHZuVXSSO\uP'LQVu'QGu
IHHGVuWRuH'!KuIL[WXUHuWKURXJKRXWuWKHu–XLOGLQJpu
ZHuHQVXUHu'uVH'POHVVuIORZuRIuZ'WHUuWRuWKHuQHZO\u
UHQRY'WHGuUHVWURRPVpuOR!NHUuURRPVpuNLW!KHQu'QGu
PRUHdu8KHVHuLPSURYHPHQWVuZLOOuXOWLP'WHO\u
HQK'Q!HuK\JLHQHu'QGu!RQYHQLHQ!HuIRUuHYHU\u
VWXGHQWu'QGuVW'IIuPHP–HUduS'LULQJuWKLVu
IRXQG'WLRQ'OuLPSURYHPHQWuZLWKuPRGHUQuGHVLJQVu
'QGuP'WHUL'OVuUHVXOWVuLQu'u!OH'QHUpuPRUHu
'SSH'OLQJuV!KRROuIRUuRXUuRZQu!RPPXQLW\u'QGu
IRUuRXUuYLVLWRUVduu

�

UT6DUDKT6FKRRQu$Jp,QVWUXFWRUpFp))$p$GYLVRUu

“[LVWLQJuVTX'UHuIRRW'JHuZ'VuUHSXUSRVHGuWRu
!UH'WHu'uQHZu!'IHWHUL'u'QGuNLW!KHQuLQuWKHu
QRUWKuZLQJuRIuWKHuILJKu9!KRROdu8KLVuZ'Vu
'!KLHYHGu–\uUHOR!'WLQJu'QGuXSJU'GLQJuWKHu
”QGXVWUL'Ou/UWVu9KRSu'QGu/UWu9WXGLRdu8KLVu
VWU'WHJL!uPRYHuRSWLPL]HVuWKHuIORRUSO'Qu
'QGuXQGHUV!RUHVuWKHuPLVWUL!W·Vu
!RPPLWPHQWuWRuSULRULWL]LQJuWKHVHu
SURJU'PVu'VuWKH\uORRNuWRZ'UGVuWKHuIXWXUHduu
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WKLVuVKRSuLVuPRUHuXVHIXOu'QGu–HWWHUuIRUuP\u!O'VVHVduUPQLuO'LGuLWuRXWuSHUIH!WO\uWRuILWuWKHu
QHHGVuRIuP\uVKRSu!O'VVHVdu8KH\uZHUHuJUH'WuWRuZRUNuZLWKu'QGu'OZ'\VuOLVWHQHGuWRuZK'Wu”u
Z'QWHGuZKHQuLWu!'PHuWRuGHVLJQu'QGuHTXLSPHQWsµu


