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INTRODUCTION

3RIIUDXPDILF VIUHW GLVRUGHU 376 IRNORZLQJ FRPEDI H[SRVXUH
LV DWRFLDIHG ZLIK SRRU IXQFILRQLQJ DQG RIKHU DGUXVIPHQI GLI ¢ FXOILHY
DQG LQFUHDVHG KHDOIK FDUH XILOLJDILRQ *UHHQH Hil DO 0
UHFHQ \HDUV FRQFHUIHG HIIRUIV KDYH EHHQ LQYHWHG LQ GHYHIRSLQJ
SVAFKRORJILFDO LQIHUYHQILRQY IR PLQLPL]H ERIK UIKH ULVNV RI 0RQJ IHUP
SVAFKRORJILFDO PRUELGLIN LQ JHQHUDO DQG 376 = LQ SDUILFXODU IRMRZLQJ
H[SRVXUH IR FRPEDI 6RPH LQIHUYHQILRQV KDYH EHHQ FRQGXFIHG LQ IKH
DFXIH SKDVH RI FRPEDI VLIXDILRQV VXFK DV FULILFDO LQFLGHQI VIUHW
GHEWH:QJ &,6™  OLIFKHN ZKLFK LV GHVLIQHG IRU JURXSV
DQG IKHUHIRUH NQRZQ DOVR DV *URXS SVAFKRIRJLFDO GHEULH¢,QJ  *3 ™
DQG LV FRPPRQI\ XVHG LQ FULVLV VLIXDILRQ

*RXS SVAFKRORJLFD0 GHEULH¢QJ *3= DUH FRQGXFIHG PRVIO\
GXULQJ WKH DFXIH SKDVHV DIVHU H[SRVXUH IR WIKH FRPEDH VLIXDILRQV SSFXIH
BIHW SHDFILRQ $65 DQG SFXIH GIUHW "LVRUGHU $6=  7KH\ DUH
GHVLIQHG IR PLQLPLIH IKH QHIDILYH HIIHFIV RI SRIHQILDO\ IDXPDILF
HYHQIV ZUIK HYLGHQFH VXSSRUILQJ LIV FRQILQXHG XVH /LI Hi D0
SHVHDUFKHUV ZKR KDYH DVVHVVHG UIKH HI¢FDF\ RI UKLV IHFKQLTXH ZLIK
PLOLIDU\ SHWRQQH) KDYH IRXQG Ui IR EH HIHFILYH ZLUIK LQIDFI JURXSV
KLV HITHFILYHQHVW PD\ EH GXH IR IKH IDFI KD LQIUDIURXS SURFHVVHV DUH
NQRZQ IR LQAXHQFHLQGLYLGXD0 ZHI) EHLQJ DQG EHFDXVH JURXS GHEULH¢,QJ
LV FRQVLVIHQN ZLK iKH PLOLIDUN IUDGLILRQ RI DINHU DFILRQ UHYLHZV SGOHU
Hil D0 THYHUIKHOHW 3™ DQG *3 ™ DUH FRQIURYHUVLD) 7KHUH DUH
IKRVH ZKR FODLP iKDI WKH PHQIDO UHDFILRQ LPPHGLDIHON DINHU H[SRVXUH
IR D IUDXPDILF HYHQH LV QDIXUDO DQG SURIHVVLRQDOV VKRX0G DFFRPSDQ\
IKH YLFILPV DV VRRQ DV §KH FRPEDI VLIXDILRQV HQGV LQ RUGHU IR KHOS
IKHP 3UHFRQQHFI® §R WKHLU QDIXUD) SRZHW XQULO WKH\ UHJDLQ WKHLU
PHQID) EDIDQFH  2IKHWV FODLP IKDI H[SRVXUH IR D WDXPDILF HYHQU
FDXVHV GLVUXSILRQ RI IKH PHQID) EDIDQFH DQG KD GLUHFH LQIHUYHQILRQ RI
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GLUHFI FRPPDQGHU DV ZH0 DV D IKHUDSLVI $FFRUGLQJON D GLYLVLRQ
ZDV PDGH ZLIKLQ URXQGV DQG EHIZHHQ URXQGV ZKRVH JRDO ZDV IR
GH¢,QH IIKH WKLQJV IIKDI IKH FRPPDQGHU FRPPXQLFDIHV DV RSSRVHG
IR ZKDI WKH SURIHWLRQDO FRPPXQLFDIHV 7KLV ZDV SHUIRUPHG
RXI RI' IKH XQGHUVIDQGLQJ IIKDK FHUIDLQ SDUIV RI IIKH SURIRFRO WKDW
IKH FRPPDQGHU ZL00 VD\ ZL00 WUHQJIIKHQ KLV OHDGHUWVKLS DQG ZL0D
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FRPSDILEOH ZLIK IKH LQIHUYHQILRQ JRDOV )XUIKHUPRUH LIl FDQ EH VHHQ
KD WKH 0RQJIHVI ILPH SHULRG ZDV GHYRIHG IR WKH VHFRQG URXQG ZKLFK
FRPSULVHV IIKH IRFXV RI IKH LQIHUYHQILRQ ZKLFK LV RI FRXUVH EDVHG RQ
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HQDEOHV DQ LQLILDO VHVWLRQ IRU D SRSXDILRQ WKDI KDV IRU IKH PRIl SDUH
QHYHU EHHQ WUHDIHG E\ PHQID0 KHDOIK IKHUDSLVIV

5HIDUGLQJ IKH VHFRQG DLP RI UKLV SDSHU IKH ¢QGLQJV LQGLFDIHG
IKDI UHVHUYHV VROGHW ZKR KDG SDUILFLSDIHG LQ WKH LQIHUYHQILRQ
VKRZHG UHGXFILRQLQ 376 ™ DQG GHSUHWLRQ O$ =56 V\PSIRPVDQG
HOKDQFLQJ IXQFILRQLQJ 7KH LQIHUYHQILRQ GURS RXIUDIHZDV  LQIKH
IRIRZ XS SKDVH DQG ZLIKRXI GURS RX LQ IKH HQG RI IKH LQIHUYHQILRQ i
VHHPV IKDIf IKH VKRUY GXUDILRQ RI IKH LQIHUYHQILRQ DQG IRFXV JRDOV KDYH
FRQIULEXIHG IR IKH QR GURS RX!l UDIH DI IKH VHFRQG SKDVH ,Q IHUPV RI
IKH UHGXFILRQ LQ IKH SRVI ILDXPDILF VIUHW DQG GHSUHWLRQ VAPSIRPY
IKH UHVXOIV DUH FRQVLVIHQI ZLIK RIKHU UHVXOIV UHODILQJ IR WIKH H1¢ FDF\
RI HPSIR\LQJ SVAFKRIRJLFDO LQIHUYHQILRQV IRU SRVH HUDXPD FDVXDOILHY
(LG Hi DO $V ZH PHQILRQHG DERYH WKH FOLQLFDO DQG UHVHDUFK
OLIHUDIXUH SUHVHQIV FRQIURYHUVLDO RSLQLRQV DV IR IKH HITHFILYHQHW RI
GHEULHZ,QJ  7HVILPRQLHV KDYH VKRZQ WKDI GHVSLIH RYHJ  \HDW Rl
UHVHDUFK WKH HI¢FDF\ RI JURXS SVAFKRORJLFDO GHEULH;QJ UHPDLQV
XQUHVROYHG  SXIKRUY = XH IR IKH JUHDI YDULDQFH EHIZHHQ IKH
LQYHVILIDIHG LQIHUYHQILRQV IKH GLYHUWH PHDVXUHV iKH YLPH IUDPHV LQ
ZKLFK IKH LQIHUYHQILRQV ZHUH LPSOHPHQIHG WKH IHFKQLTXHV HPSIR\HG
DQG GXH IR IKH IDFH #KDIl IKH DXIKRWY RI IKHVH ZRUNV GLG QRY UHSRUI RQ
KRZ IKH LQIHUYHQILRQ ZDV LPS(HPHQIHG 7KHUH LV DOVR JUHDH YDULDQFH
LQ WKH SURIHVVLRQDO EDFNJURXQG R iKH LQVIUXFIRUV LQ iKH LQIHUYHQILRQV
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