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6XPPDU\�RI�WKH� LGHDV�GLVFXVVHG�LQ� ,QWHUPHGLD
6RFLDO� ,QQRYDWLRQ�V� &XOWXUDO� 0HGLDWLRQ� DQG
6RFLDO�$IIDLUV�3URMHFW�H[SHUWV�PHHWLQJ��0DGULG�
0DUFK��������������

:H�DLP�WR�JDWKHU�LQ�WKLV�WH[W�VRPH�RI�WKH�LGHDV�DQG�OLQHV
RI� DUJXPHQW� GLVFXVVHG� LQ� DQ� LQWHUGLVFLSOLQDU\� H[SHUWV
PHHWLQJ�KHOG�WR�UHIOHFW�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH
PLVVLRQ�VWDWHPHQW�DQG�ODERU�UHODWLRQV�LQ�HGXFDWLRQDO�DQG
DLG� RUJDQL]DWLRQV� ZLWK� D� &KULVWLDQ� LGHQWLW\�� :H
HPSKDVL]H� WKH� UROH� SOD\HG� E\� WKRVH� ZKR� IRUP� SDUW� RI
HDFK� RUJDQL]DWLRQ� LQ� OD\LQJ� RXW� DQG� GHYHORSLQJ� WKH
IRXQGDWLRQDO�HWKRV�

7KLV�H[SHUWV�PHHWLQJ�ZDV�SDUW�RI�WKH�&XOWXUDO�0HGLDWLRQ
DQG� 6RFLDO� $IIDLUV� 3URMHFW� SXW� IRUZDUG� E\� ,QWHUPHGLD
6RFLDO� ,QQRYDWLRQ�� LQ� RUGHU� WR� KHOS� VRFLDO� DQG
HGXFDWLRQDO� LQVWLWXWLRQV� LQVSLUHG� E\� UHOLJLRXV� YDOXHV
UHVSRQG�SRVLWLYHO\�DQG� UHVSRQVLEO\� WR� WKH�GHPDQGV�DQG
RSSRUWXQLWLHV� EURXJKW� DERXW� E\� OHJDO� DQG� FXOWXUDO
FKDQJH�

7KLV�GRFXPHQW�ZDV�SUHSDUHG�E\�¡QJHO�*yPH]�0RQWRUR�
WKH�PHHWLQJ�V�DFDGHPLF�FRRUGLQDWRU��DQG�0DUF�$UJHPt�
-XDQ� 3DEOR� &DQQDWD�� $SDUHFLGD� )HUUDUL�� *LRYDQQD
5D]]DQR� DQG� *ORULD� *UDWDFyV�� PHPEHUV� RI� WKH
RUJDQL]LQJ�FRPPLWWHH�

:H�GR�QRW�FLWH�DXWKRUV�RU�WU\�WR�FDSWXUH�DOO�WKH�RSLQLRQV
DQG� DFDGHPLF� QXDQFHV� WKDW� FDPH� XS� LQ� WKH� PHHWLQJ��
�7KH�SDSHUV�WKH�H[SHUWV�SUHVHQWHG�ZLOO�EH�SXEOLVKHG�ODWHU
IRU� DQ\RQH� LQWHUHVWHG� LQ� WKLV� LQIRUPDWLRQ�� � 7R� EH
SUDFWLFDO�� KHUH� ZH� RIIHU� RQO\� D� SUDFWLFDO� VXPPDU\� RI
SULQFLSOHV�DQG�VRPH�UHFRPPHQGDWLRQV��ZLWK�WKH�SULPDU\
DLP�RI�FRQWULEXWLQJ�WR�WKH�WKRXJKW�SURFHVV�DQG�GHFLVLRQ
PDNLQJ� RI� PDQDJHUV� RI� HGXFDWLRQDO�� VRFLDO� DQG� DLG
LQVWLWXWLRQV�ZLWK�D�&KULVWLDQ�LGHQWLW\�
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5HOLJLRXV�EDVHG�LQVWLWXWLRQV��DQG�PRUH�VSHFLILFDOO\��WKRVH
ZLWK� &KULVWLDQ� LGHQWLWLHV�� KDYH� D� YRFDWLRQ� WR� PDNH� D
SRVLWLYH� LPSDFW� RQ� SHRSOH� DQG� RQ� WKHLU� VRFLDO
HQYLURQPHQW�� � 7KHVH�DUH�ZHOO�GHILQHG�HQWLWLHV� WKDW� KDYH
H[LVWHG� LQ�RQH�ZD\�RU�DQRWKHU� IRU� FHQWXULHV�� DQG�ZKLFK
WRGD\� DUH� IRXQG� ZLWKLQ� WKH� EURDG� VSHFWUXP� RI� HQWLWLHV
ZLWK� PLVVLRQ� VWDWHPHQWV�� LGHRORJLFDO� LQVWLWXWLRQV�
H[SUHVVLYH� LQVWLWXWLRQV�� RU�ZKDW� LQ� VRPH� MXULVGLFWLRQV�DUH
FDOOHG�WHQGHQF\�RUJDQL]DWLRQV��6SDLQ��RU�7HQGHQ]EHWULHE
�*HUPDQ\���$V�VXFK��WKH\�FRQWULEXWH�ZRUN�LPEXHG�ZLWK�D
PHVVDJH� RU� D� PLVVLRQ� WKDW� JRHV� EH\RQG� PHUH� PDUNHW
FRQFHUQV�� 7KH\� VXUSDVV� VXFK� FRQFHUQV� E\� IDU� EHFDXVH
WKH\� DUH� EDVHG� RQ� WKH� IXQGDPHQWDO� IUHHGRPV� RI
DVVRFLDWLRQ��UHOLJLRQ��WKRXJKW��H[SUHVVLRQ��HGXFDWLRQ��HWF�

7KHVH� LQVWLWXWLRQV��PLVVLRQ�VWDWHPHQWV�XVXDOO\�DWWHPSW� WR
VXPPDUL]H�DQG�WUDQVPLW� WKHLU� IRXQGLQJ�SULQFLSOHV�� �)URP
WKLV�SHUVSHFWLYH��WKH\�VKRXOG�EH�XQGHUVWRRG�DV�D�YHKLFOH
IRU� WKH� LGHDV� DQG� YDOXHV� WKDW� IDFLOLWDWH� WKH� PLVVLRQ�V
GHYHORSPHQW�� DOORZ� ZRUNHUV� DQG� PDQDJHUV� WR� UHVSRQG
ZHOO�DQG�HIILFLHQWO\�DW�DQ\�JLYHQ�WLPH��DQG�SURYLGH�WKRVH
ZKR� UHFXU� WR� WKH� LQVWLWXWLRQV� FHUWDLQW\� DERXW� WKH� YDOXHV
WKDW� LQVSLUH�WKHP��7KHVH�DGGLWLRQV��ZKLOH� OHJDOO\�IRUPLQJ
SDUW� RI� WKH� PLVVLRQ� VWDWHPHQW�� FDQ� EH� XVHG� GLIIHUHQWO\
DQG�ZLWK�GLIIHUHQW�IUHTXHQF\��DQG�XVH�GLIIHUHQW�PRGHV�RI
FRPPXQLFDWLRQ�

7KHUH�DUH�D�QXPEHU�RI�YDOLG�ZD\V�WR� OD\�RXW�WKH�PLVVLRQ
VWDWHPHQW�� � ,W� VHHPV� JRRG� SUDFWLFH� WR� ZULWH� D� EURDG�
IRXQGDWLRQDO� GRFXPHQW� DW� WKH� OHYHO� RI� SULQFLSOHV�� WR
ZKLFK� �JHQHUDO� SUDFWLFHV�� �RI� JRYHUQDQFH�� UHVHDUFK�
VSHFLILF� DFWLYLWLHV�� DQG� DVVRFLDWHG� GRFXPHQWV� �OLNH� WKH
FRGH�RI�HWKLFV��FDQ�EH�DGGHG�ODWHU�

7KH�GRFXPHQW�RU�GRFXPHQWV�WKDW�UHIOHFW�WKH�PLVVLRQ
VWDWHPHQW�WKHUHIRUH�VHUYH�WR�GHFODUH�WKH�LQVWLWXWLRQ�V
LQWHQWLRQV��7KH\�DIILUP�ZKDW�LW�KRSHV�WR�EHFRPH�
6LPXOWDQHRXVO\��WKH\�VHUYH�DV�D�SURSRVLWLRQ���WKH
LQVWLWXWLRQ��WRGD\��ZDQWV�WR�EH�OLNH�WKLV��7KH�LGHD�LV�WR
IRUPDOL]H�D�OLYLQJ�UHDOLW\�IURP�ZKLFK�DQ�LQVWLWXWLRQDO
FXOWXUH�FDQ�EH�VROLGLILHG�WKDW�LQYLWHV�WKH�ZKROH
FRPPXQLW\�WR�WUDQVIRUP�LWVHOI�LQ�WKH�VHUYLFH�RI�VRFLHW\��
�7KH�PLVVLRQ�VWDWHPHQW�ERWK�GHFODUHV�ZKDW�WKH�LQVWLWXWLRQ
LV�DQG�SURSRVHV�ZKDW�LWV�OLIH�VKRXOG�EH���,W�VKRXOG
WKHUHIRUH�JR�EH\RQG�EHLQJ�D�PHUHO\�LQVSLUDWLRQDO
GRFXPHQW�WR�FRQQHFW�ZLWK�WKH�GD\�WR�GD\�ZRUNLQJV�RI
WKH�LQVWLWXWLRQ�

7KHUHIRUH�� WKH� PLVVLRQ� VWDWHPHQW� IRUPXODWHV� WKH
IRXQGDWLRQDO�SULQFLSOHV��SURSRVLQJ� WKHP� IRU� WKH�SUHVHQW
DQG�IXWXUH���,W�LV�D�VWUHQJWK�WKDW�JXLGHV�DQG�HQOLYHQV��QRW
D� ZDOO� WKDW� VHWV� OLPLWV�� � ,W� KDUPRQL]HV� HYHU\RQH�V
FRQWULEXWLRQV� VR� WKDW� WKH� LQVWLWXWLRQDO�PLVVLRQ� LV�EURXJKW
WR� OLIH�FROOHFWLYHO\�� �:KLOH� WKH� YDOXHV� DQG� SULQFLSOHV� DUH
FRQVWDQW� RYHU� WLPH�� WKH� VSHFLILF� GRFXPHQWV� WKDW
FRPSULVH�WKH�PLVVLRQ�VWDWHPHQW��DQG�WKH� ODQJXDJH�WKDW
H[SUHVVHV�LW��VKRXOG�DGDSW�WR�WKH�PRPHQW�DW�KDQG�
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7KH�IRXQGLQJ�PLVVLRQ�DQG�YDOXHV�ZLOO�EH�PRWLYDWLRQDO� WR
WKH� GHJUHH� WKDW� WKH� LQVWLWXWLRQ�V� GRFXPHQWV� DQG
SUDFWLFHV� DOO� FOHDUO\� SXW� IRUZDUG� WKLV� LQVSLUDWLRQDO
IUDPHZRUN�IRU�DFWLRQ�
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7KHUHIRUH�� WKH� PLVVLRQ� VWDWHPHQW�V� WH[W� VKRXOG� SUHVHQW
WKH�LGHDV�VLPSO\�DQG�XQHTXLYRFDOO\�WR�DYRLG�DQ\�SRVVLEOH
GRXEOH� PHDQLQJ� RU� FRQIXVLRQ�� ,W� VKRXOG� SRVH
FKDUDFWHULVWLFV�WKDW�FDQ�EH�SXW� LQWR�SUDFWLFH��7KDW�ZD\�
HYHU\RQH� ZKR� ZRUNV� LQ� WKH� LQVWLWXWLRQ� �� IURP� WKH� PRVW
VHQLRU� PDQDJHU� WR� WKH� QHZHVW� UHFUXLW� �� FDQ� VHH� WKH
UHOHYDQFH�RI�KLV�RU�KHU�FRQWULEXWLRQ� WR� WKH�RUJDQL]DWLRQ
DV�D�ZKLOH�DQG�WKH�UHDOL]DWLRQ�RI�LWV�PLVVLRQ�

$GGLWLRQDOO\�� WKH� PLVVLRQ� VWDWHPHQW� VKRXOG� LPEXH� WKH
LQVWLWXWLRQ�ZLWK�D�FKDUDFWHU�DV�KDUPRQLRXV�DV�WKH�YDOXHV
WKDW� LQVSLUH� LW�� DQG� ZLWK� D� VRFLDO� VWDWXV� XQGHUVWRRG� E\
DQG� UHOHYDQW� WR� WKH�GLIIHUHQW�HQYLURQPHQWV� LQ�ZKLFK� WKH
LQVWLWXWLRQ�PRYHV�

'LIIHUHQW�PRPHQWV�LQ�WLPH�DQG�FXOWXUDO�FRQWH[WV�DQG�WKH
YHU\� QDWXUH� RI� WKH�ZRUN� RI� LQVWLWXWLRQV�ZLWK� FRUH� YDOXHV
DUH� IDFWRUV� WKDW� KDYH� OHG� VRPHWLPHV� WR� DFFHQWXDWLQJ
VRPH� DVSHFWV� RI� WKH� YDOXHV� WKDW� HPDQDWH� IURP� WKH
6RFLDO�'RFWULQH�RI�WKH�&KXUFK��ZKLOH�OHDYLQJ�RWKHUV�LQ�WKH
VKDGRZV�� � 7KLV� LV� ZK\� PRUH� H[SOLFLW� DQG� DOO�
HQFRPSDVVLQJ�PLVVLRQ�VWDWHPHQWV�DUH�SURSRVHG��LQ�RUGHU
WR�LQFOXGH�DOO�WKH�HVVHQWLDO�KXPDQ�DQG�VRFLDO�JRRGV�WKDW
PDNH�XS�WKH�&KULVWLDQ�PHVVDJH�

$V�LV�WR�EH�H[SHFWHG��D�KRVSLWDO�ZLOO�VWUHVV�SDWLHQW�FDUH�
UHODWHG�DVSHFWV��D�EXVLQHVV� VFKRRO� VRFLDO� MXVWLFH� LVVXHV�
DQG�D�PLGGOH�VFKRRO�WKH�WUDQVPLVVLRQ�RI�NQRZOHGJH�DQG
HGXFDWLRQ�RI�WKH�\RXQJ���<HW��WKH�KRVSLWDO��WKH�EXVLQHVV
VFKRRO�� WKH� PLGGOH� VFKRRO� DQG� RWKHU� LQLWLDWLYHV� RI
GLIIHUHQW�WHQRUV�DUH�DOO�VRFLDO�DFWRUV�WKDW�FDQ�FRQWULEXWH
WR� LQIXVLQJ� WKHLU� HQYLURQPHQW� ZLWK� &KULVWLDQ� YDOXHV�� LQ
ZKLFK� WKRVH� WKDW� GLUHFWO\� GHILQH� WKHP�DUH� IUDPHG� LQ� D
EURDGHU�D[LRORJLFDO�FRQWH[W�

'HOYLQJ�GHHSHU� LQWR� WKH�SUDFWLFDO�FRQVHTXHQFHV�RI� WKH
HYDQJHOLFDO� PHVVDJH� LV� EHFRPLQJ� PRUH� H[SOLFLW� ZLWK
WLPH��IURP�WKH�FXOWXUDO�UHDOLWLHV�WKDW�LQVWLWXWLRQV�IDFH�DQG
WKH�HYROXWLRQ�RI�HWKLFDO�FRQVFLHQFH�LQ�HDFK�HUD��,W�LV�WKXV
LPSRUWDQW� WR� FRQVLGHU� WKH� &DWKROLF� &KXUFK�V� UHIOHFWLRQ
RQ�WKH�UHOHYDQFH�RI�YDOXHV�WKDW���ZKLOH�GHULYLQJ�IURP�WKH
GLJQLW\� RI� WKH� KXPDQ� SHUVRQ� DQG� KLV� LQKHUHQW� JRRG� �
ZHUH� QRW� DOZD\V� FOHDUO\� ODLG� RXW� LQ� PDQ\� VRFLDO� DQG
HGXFDWLRQDO� SURMHFWV�� PLVVLRQV�� EXW� DUH� QRZ� ILUPO\
LQJUDLQHG� LQ� WKH� WHDFKLQJV�RI� WKH�&DWKROLF�&KXUFK�DQG
RI� RWKHU� &KULVWLDQ� FRPPXQLWLHV�� � 6R�� WKH� IRXQGDWLRQDO
SURMHFW�VSHOOHG�RXW�LQ�WKH�PLVVLRQ�VWDWHPHQW���LQ�DGGLWLRQ
WR� ZKDW� 3RSH� %HQHGLFW� ;9,� FDOOHG� QRQ�QHJRWLDEOH
SULQFLSOHV� >OLIH�� IDPLO\� DQG� PDUULDJH�� IUHHGRP� WR
HGXFDWH� RQH�V� FKLOGUHQ�� SURPRWLRQ� RI� VXEVLGLDULW\� DQG
WKH� FRPPRQ� JRRG@� � �� VKRXOG� LQFOXGH� FDUH� IRU� WKH
HQYLURQPHQW�� IRU� HTXDOLW\�DQG� IRU� VRFLDO� MXVWLFH�� IRU� WKH
ZHOFRPH�DQG� LQWHJUDWLRQ�RI� LPPLJUDQWV�� DV�ZHOO� DV� WKH
FRPPLWPHQW� WR� ILJKW� SRYHUW\�� H[FOXVLRQ�� GLVFULPLQDWLRQ�
QHZ�IRUPV�RI�VODYHU\��DQG�FRUUXSWLRQ�

,W� EHDUV� WKLQNLQJ�DERXW� KRZ� WKH�PLVVLRQ� VWDWHPHQW� FDQ
LQVSLUH� WKH� RUJDQL]DWLRQ�� UHIOHFWLQJ� LWV� VSHFLILF� LGHQWLW\
DQG�PLVVLRQ�DQG�LPEXLQJ�LW�ZLWK�D�FKDUDFWHU� LQWHJUDWHG
LQ�LWV�LPPHGLDWH�HQYLURQPHQW�DQG�LQ�WKH�XUJHQW�SUREOHPV
IDFHG�E\�WKH�VRFLHW\�LQ�ZKLFK�LW�H[LVWV�

7KH� EUHDGWK� RI� WKH� HWKRV� DQG� SULQFLSOHV� GRHV� QRW
SUHYHQW�HDFK�LQVWLWXWLRQ�IURP�DFFHQWXDWLQJ�RQH�RU�PRUH
RI�WKH�SDUWLFXODU�YDOXHV�WKDW�EHVW�GHILQH�LWV�FRQWULEXWLRQ
WR�VRFLHW\��2Q�WKH�FRQWUDU\��LW�KHOSV�FRPPXQLFDWH�ZLWKLQ
DQG� RXWVLGH� RI� WKH� RUJDQL]DWLRQ� WKRVH� YDOXHV� LQ� WKHLU
SURSHU�DQG�IXOO�FRQWH[W���,QFOXGLQJ�WKLV�EUHDGWK�RI�YDOXHV
LQ� WKH� GRFXPHQWV� WKDW� FRPSULVH� WKH�PLVVLRQ� VWDWHPHQW
DOVR� KHOSV� WKRVH� ZKR� DUH� DVVRFLDWHG� ZLWK� WKH
RUJDQL]DWLRQ�WR�ILQG�FRPPRQDOLWLHV�ZLWK�WKH�LQVWLWXWLRQDO
PLVVLRQ�DQG�WR�ILQG�ZD\V�WR�FRQWULEXWH�
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,W� LV� ORJLFDO� WKDW� LQ� DQ� RUJDQL]DWLRQ� WKHUH� DUH� GLIIHUHQW
OHYHOV� RI� DGKHVLRQ� WR� RU� LGHQWLILFDWLRQ� ZLWK� WKH� PLVVLRQ
DQG� LWV� VWDWHPHQW�� ,Q� WKH� ILUVW� SODFH�� EHFDXVH� WKLV
LGHQWLILFDWLRQ� LV� QRW� VWDWLF�� SHRSOH� UHYHDO� WKHPVHOYHV
ZLWKLQ� WKH� LQVWLWXWLRQ� DFFRUGLQJ� WR� WKHLU� EHKDYLRU�� VXFK
WKDW� WKLV� LGHQWLILFDWLRQ� KDV� LWV� RZQ� G\QDPLF� WKDW� LV
PDQLIHVW�LQ�HDFK�SHUVRQ�V�DFWLRQV��3HRSOH�FDQ�FKDQJH��,Q
IDFW�� WKH\� HYROYH�� � 6HFRQGO\�� EHFDXVH� WKHUH� LV� D
OHJLWLPDWH�JUDGDWLRQ� LQ� WKH�QHFHVVLW\� IRU� FRPPLWPHQW� WR
RU�LGHQWLILFDWLRQ�ZLWK�WKH�IRXQGLQJ�YDOXHV�RU�PLVVLRQ��7KLV
UDQJHV� IURP� WKH� EDVLF� OHYHO� WKDW� FDQ� UHDVRQDEO\� EH
UHTXLUHG�RI�HYHU\RQH�DV�WKH\�FDUU\�RXW�WKHLU�GXWLHV��WR�KLJK
OHYHOV� RI� DGKHVLRQ� WR� DQG� UHVSRQVLELOLW\� IRU� WKH� PLVVLRQ
VWDWHPHQW��ZKLFK�DUH�DSSURSULDWH�WR�WKRVH�ZKR�OHDG�WKH
GHYHORSPHQW�RI�WKH�VSLULW�WKDW�LPEXHV�WKH�LQVWLWXWLRQ�

%\� ZD\� RI� H[DPSOH�� D� KHDOWKFDUH� XQLW� FRXOG� LQYLWH
VRPHRQH� WR� SUDFWLFH� PHGLFLQH� ZKLOH� UHVSHFWLQJ� WKH
GLJQLW\� RI� WKH� HOGHUO\� SDWLHQWV� DQG� GHYHORSLQJ� SDOOLDWLYH
FDUH���7KDW�SHUVRQ��KRZHYHU��FDQQRW�EH�UHTXLUHG�WR�KROG�D
IXQGDPHQWDO� FRQYLFWLRQ� WKDW� KXPDQ� GLJQLW\� LV� EDVHG� RQ
KDYLQJ� EHHQ� FUHDWHG� LQ� WKH� LPDJH� RI� *RG�� RU� WR� WDON
DERXW�*RG�ZLWK�WKH�SDWLHQWV��VLPSO\�EHFDXVH�KH�ZRUNV�LQ
DQ�LQVWLWXWLRQ�ZLWK�D�&KULVWLDQ�IRXQGDWLRQ�

)XUWKHUPRUH��JLYHQ�WKH�XQLYHUVDOLW\�RI�&KULVWLDQ�YDOXHV�
DQG�WKH�SXEOLF�GLPHQVLRQ�RI�SURIHVVLRQDO�ZRUN��LW�LV
SRVVLEOH�WR�LQYLWH�HYHU\RQH�LQ�WKH�RUJDQL]DWLRQ��
LUUHVSHFWLYH�RI�WKHLU�UHOLJLRQ�RU�WKHLU�SURIHVVLRQDO�SRVLWLRQ
��WR�WDNH�SDUW�LQ�WKH�LQVWLWXWLRQ�V�PLVVLRQ�DQG�WR
FRQWULEXWH�WR�DOO�RU�VRPH�DVSHFWV�RI�WKH�LQVWLWXWLRQDO
SURMHFW���(YHU\RQH�LQ�WKH�RUJDQL]DWLRQ�FDQ�WKHUHIRUH�EH
DVNHG�WR�FRPPLW�WR�UHVSHFWLQJ�WKH�LQVWLWXWLRQDO�PLVVLRQ
VWDWHPHQW��WR�UHIUDLQLQJ�IURP�GRLQJ�LW�KDUP��DQG�HYHQ�WR
SURPRWLQJ�LW�ZLWK�OR\DOW\�DQG�GLOLJHQFH�ZLWKLQ�WKH�OLPLWV
RI�KLV�RU�KHU�SHUVRQDO�FDSDFLWLHV�DQG�FRQYLFWLRQV�

7KH� PLVVLRQ� VWDWHPHQW� LV� D� FOHDU� LQYLWDWLRQ� WR� WKH
RUJDQL]DWLRQ�V� HQWLUH� FRPPXQLW\� WR� FRQWULEXWH� WR� WKH
LQVWLWXWLRQDO�PLVVLRQ��LUUHVSHFWLYH�RI�WKH�GHJUHH�WR�ZKLFK
WKH\�SHUVRQDOO\�SURIHVV�WKH�&KULVWLDQ�IDLWK�
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,I� WKH�PLVVLRQ� VWDWHPHQW�SXUSRUWV� WR�JLYH�SXUSRVH� WR�DOO
WKH� LQVWLWXWLRQ�V� ZRUN�� LW� LV� RQO\� ORJLFDO� WKDW� LW� DOVR� EH
UHIOHFWHG� LQ� ODERU� UHODWLRQV���EURDGO\�XQGHUVWRRG��� IURP
IXOO�WLPH� FRQWUDFWV� WR� D� YLVLWLQJ� SURIHVVRU� ZKR� JLYHV� D
IHZ� FODVVHV� D� \HDU� LQ� RQH� FRXUVH� RU� D� GRFWRU� ZKR
DWWHQGV� LQ� D� FOLQLF� D� IHZ� KRXUV� D� ZHHN�� ,QVRIDU� DV� WKH
ZRUN� WKDW� WKH� LQVWLWXWLRQ�V� FROODERUDWRUV� FDUU\� RXW� LV
FRPSDWLEOH� ZLWK� WKH� PLVVLRQ� VWDWHPHQW�� LW� IXUWKHUV� WKH
LGHQWLW\�DQG�HPERGLHV�WKH�IRXQGDWLRQDO�SURMHFW��2Q�WKH
FRQWUDU\��D�ODFN�RI�FRPPLWPHQW�WR�WKH�PLVVLRQ�VWDWHPHQW
FDQ�REIXVFDWH�RU�ZHDNHQ�WKH�PLVVLRQ�DQG�RUJDQL]DWLRQDO
FXOWXUH��DQG�HYHQ�IUXVWUDWH�LW�HQWLUHO\�

7KH� UHOHYDQFH� �� LQ� OHJDO� WHUPV� DV� ZHOO� �� RI� WKDW
LGHQWLILFDWLRQ� GHSHQGV� RQ� WKH� SDUWLFXODU� W\SH� RI� ZRUN
FDUULHG�RXW���'LIIHUHQW�SRVWV�DOORZ�IRU�GLIIHUHQW�GHJUHHV
RI� LGHQWLILFDWLRQ� ZLWK� WKH� LQVWLWXWLRQ�V� PLVVLRQ� DQG
IXQGDPHQWDO� YDOXHV�� �*UHDWHU� LGHQWLILFDWLRQ� LV� UHTXLUHG
RI�WKRVH�ZKR�KROG�SRVLWLRQV�ZLWK�JUHDWHU� LPSDFW�RQ�WKH
QXFOHXV� RI� WKH� LQVWLWXWLRQ�V� ZRUN� �IRU� H[DPSOH�
PDQDJHPHQW��� 2Q� WKH� RWKHU� KDQG�� RWKHU� SRVLWLRQV� DUH�
ZLWK� UHVSHFW�WR�VSHFLILF�WDVNV�� IRU� WKH�PRVW�SDUW�QHXWUDO
UHJDUGLQJ�WKH�HVVHQWLDO�FRQWHQW�RI�WKH�IRXQGLQJ�PLVVLRQ
�IRU�H[DPSOH��VHFXULW\�JXDUGV��










