




















0(17256: +2

75$16) 2

1,& +\ GHDEDG IRXQGHY Z RIHG Z WK
DZIG—I QHZRWN R P HQRY DFIRW ADMI\
JURZ\K ®UDAHDAQHW DQG H HRXIRQ $P RQJ
\WHP +DWDQ 6\HG GG D \WUHHGED ( OM
6\BUKS YRRRDP S IRFXVHG RQ IRXQGHUP IQGVHW
DQG H HRXWRQ $VDG $EGX@ JXIGHG BUMSV
RQ EXTGIQ) VWDWIIE SDUGHUKISV ZKIBI $@

5 DKHHO VXSSRUMG IRXQGHY 1Q AHQIWHQIQ)
\WHU QI MIOP DU DQG JURZ W \ADWMI LHV
' U 2ZDV 6 KDINK FRQGXPMG IX@ED, VHWIRQY
RQ,3 SIRMAIRQ KHSIQI IRXQEHY EXIG Z W
GUDO FOUW IRP @ RH 2 HRQRH
HQIDIHP HQW Z W $\W 5 DHHV . KDQ DEGIHWHG
IQAYIGXDO JURZ\W FKD®IQIHV DQG 0 RKVIQ
. DIHP VKDUHG SUDPWFDOIQUIKW GIZ Q IURP
\WH 6 KDUIN 7DQN H SHUIHQFH  7KHVH VHWIRQY
ZHH SDWR D PXFK EURDGHU P HQRUKIS
HRAVMP GMIQHG
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%XLOGLQJ DQ HFRV\VWHP PHDQV FRQQHFWLQJ WKH GRW
DQG HQWUHSUHQHXUVKLS
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OXIGQ) IRXQGHY EHRUH WH JWGXDM 7KLY 0 R8
RSHQV GRRY IRU 6=%$%67 +\GHDEDG WXGHON R
HQDIH ZIW UHDOZ R WIS P HORUKIS SWRIWDP V
DQG IOPXEDMRQ FBMQ) WH JDS EHWHHQ DFDGP IE

SRMANDADQG HQAHSUHOHXUDORSSRWYQW
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+\ GHUDEDG &KDP EHUR 6 P D7 DGHY 6 P D@ QXY
MROHG DV 2 XWHDFK 3DUMGHU FRQUHAMY  \DAWRCDO
EXVICHAWHV Z W IQQRYDMRQ DQG H SDQAQI HFR VAP
UWHDFK DFURW 6 1K
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Q IRXQGHY DRWHO SDWEHHG DFIRW VHRRY

MQQ) VKDUHG FKDBIQIHY IQR VKDUHG VROMRYY ) URP
*UW DQG 1HWY DDQQ IICDQFDO QMDA Z MW \I[

FRPSIDQFH \R 6XWD &®W 6\RWMH DQG $DID] 6WGAR
RQQ) IRFHV 1Q IDVKIRQ DQG W[ WBN DQG* GEDCS QP DO
3 DWSRWFRMERIMY Z W $JUL5 HYRGMRQ RQ OYHWRFN
IQQRYDIRQ WHVH  SDU@HUKISV \KRZ  Z KDW KDSSHQY
Z KHQ WBWYSV EXIG \RJ HKHU
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%YHFDXVH VWDUWXSYVY DUHQ W MXVW DERXW EXVLQHVV SODC
VRPHWKLQJ WRIJHWKHU
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© RIWKRSV FRP SHMRQV @H P XVIE \RID DQG
RSHQ PIEV ) URP DFKDDSUHQHXU R ) RXQEHU

) B IRXQEHY H SBUHG IGHDV EXIOWND DQG
FHBEWDMG Z1QV 6 HWRQ/ RQ XQWHFRQRP IEV
DQG @H W@ PDGH WH GDQQ) WDO Z KGN
( QUHSUHHXU R WH : HHN DZDWBV KUIKDIK\MG
VIQERAWHIRW ) IYH @D\ V ( QGBMW HQHU\ 2 CH
EL IDP 1©®
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=XPED KHD@J HUFBNV DQG WKDUHG WRUHV RI

WHQW © RPHQZURM UHBDVHG DQG UFOIP HG
WHUSRZ HU 7RIHWHUZ W 6 KHORZVDQG: RP HQ
&KDP EHUR &RP P HIFH Z H FHBEUDWMG VHD FDUA

VIMMKRRG DQG UMQJ IQ SIQN
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- H AGQWZ DMRUMNMGHON R FRPH \R XV ZH
ZHOMR WHP  : RIWKRSV IRXQGHU SDCHY DQG

SIREBP VROIQ) FKD®IQJHV DFRW 0 HKUDQ
/80+6 6=$%67 180/ ,TUD ( YHHMW6S$%6
DQG PRH WKRZIQ) WNGHON \WH  FDQ AW
EXI@IQ) KHH \RGD\
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1 RWHYHY  EUHDNIMURXIK KDSSHQV DAD GHWN 2 Q
WLV EHDFK @D\ IRXQGHWY IRXQG WP H \R EU-DWH
FRQQHFW DQG MW EH WHP VHOHV ,\WZDV D
UHP IQGHUWDWINH RXUH R EXICIQI D \ABAS 1V
DERXW SHRSBI UWHDMRQKISVY DQG  \KDUHG
P RP HQW
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2YHU  IRXQGHYDSSIHG  \ABUWSV IQGXPMG
ZRPHQBIG  IRXQEHY WWRXIK ( YRY: YDWKHV

DG 6l IQMHRUVXPPIW ,QMEODIRQDOVKRZ FDOVHV
IRP . XDD / XP SXUWR ( XURSH \R $IUFD YXWKHUHV
ZKDWP DWY P RUH ( YHU MQI®I IRXQGHUZ KR Z DOHG
WURXIK RXUGRRWY GIMALIHHOWO RUH FRQIGHONO RUH
FRQQOHAWG 0 RUH UHDO. \R EXIG VRP HMIQ) \KDWDVMV
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YYHFDXVH VWDUWXSY DUHQ W MXVW DERXW EXVLQHVYV SODQC
VRPHWKLQJ WRIJHWKHU
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6 RP H IRXQGHWY WDIVHG P IGRQV 2 \WHLY DUH AMDILI XUQ)
RXWSURGXPWP DUNHWIWG RP H JRACDURQDO7 9 FRYHUIIH
2 WHY D TXH® EXXTQ) 1Q WHU VSDFHV 6 XFFHW
GRW QLHHQMRUHYHY RQH EXWH FRP P RQ \WUHDG!
7KH DOFKRVH \R WIW7KH DOFKRVH \R NHHS JRIQJ
$QG\WH DOW-DO HG \WH AGQVWKDYH \R GR WDBCH
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) RU\ HDY/ \WH QDUIDWYH Z DV FBDU 1L \ RX Z DQAR EXIG
VRP HKIQJ ELJ GDYH * R\R . DIDFKL 0 RYH \R / DKRWH

YXW ICBSHG WDWVFUSW /2$' H ZRQ QDURQDO
DZDGV 3DN %R QHJ\ VHRXUG 3.5 0 $QPDO
3DWSRWZ HONVRQ HYHY P DRU QZV FKDQQHO 7KH
IQYHVRY FDP H KHWH 7KH P HAD FDP H KHWH 7KH Z R
IV SD\ 1Q) DWRIQIRQ DQG Z HUH MO HD) ABUWG
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&RKRUMSSOLFDWEBRQYROY%DWFKWVDXQFKWRQH
LQYHWMRPP LWRUHQWWURIYRRZFDVHRWHRXQGHUV
FKRRVLQJ WR EXLOG WKH LPSRVVLEOH

7KH TXHWRQ IVQW &DQ\ RX EXI@ 1O +\ GHDEDG' DQ\ P RWH
7KHTXHWRQLY : KDWDUH\ RX Z DMQJ 1RV
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