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)" LV D JHQHWF GLVRUGHU DI | HFVIQJ VIKH DXVRQRP LF
DQG VHQVRU. QHUYRXV W\ WHP V WLV |RXQG D® RW/
H[ FXVLYHO LQ SHRS® Z VK $ VKNHQD] L -HZ LVK
KHUVDIJH DERXW DWH FDULHW )' LV DQ XQUD
WDWH GLVHDVH 1 HZ HUVKDQ SHRS®! DUH FXUHQV®
QYLQJ Z WK VIKH GLVRUGHU Z RUTBZ LGH

(YHW GD\ LV D FKDAHQJH IRUSHRSOH Z KR KDYH ) '
DQG IRUWKRVH Z KR GRYH DQG FDWH | RUVWKHP

6\ P SVRP V EHILQ LQ LQIDQF\  LQFXXGLQJ LODELOW VR
VXFN 0 DQ\ QHHG D IHHGLQJ VKEH )' DIIHFW D@® RVW
DGDRW DQV RI VKH ERG\ DQG LP SDLLV QHDU® HYHU.

P DNRUERGLO | XQPVIRQ LQFXGLQJ EUHDVKLQJ

VZ DARZ 1QJ EQRRG SUHWXUH LHI X@VIRQ

VWP SHUDVXUH FRQWRO SLRGXFLQJ VIHDUY DQG EDMQFH

6\ P SVRP V LQFUHDVH LQ QXP EHUDQG VHYHUW Z VK
DJH ZKLFK FDQ ®DG VR NLGQH\ DQG KHDUASLRE®P V
XQJ LQIHFIRQV VHYHUHO LP SDLLHG YIVIRQ VFRQRVLY
SRRUJURZ ViK DQG Z HDN P XVF® VRQH DQG GHDUQLQJ
GUILFX@HY 0 DQ\ H[ SHUHQFH XQSUHGLFVIDE 1 DWIDFNV
NQRZ Q DV DXVRQRP LF FUVHV Z KLFK FDQ WM RU
KRXW RUGD\ V
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7R WLVH I XQGV DQG RSHUWDWA SWRJIWDP V VR SXWXH
WH EHVWWSRWIE® P HGLFDOWHDW HQW VFLHQW LF
WHVHDUFK  SXEQF HGXFDWRQ DQG VRFLDOVHUYLFHV | RU
VKH EHQHI WWRI VIKRVH DI | HFWHG Z MK RU DWUWN | RU
IDP L@DOG\ VDXVRQRP LD
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) RXQGHG P RUHVKDQ  \ HDW DJR E\ SDWHQW Z KR
KDG QRZ KHUH VR VXUQ | RUKHG LQ FDUQJ | RUVKHLU
VHYHUHO LODFKLABUHQ VKH) ' ) RXQGDVIRQ VWULYHV VR
P DNH @ H EHWHU | RUSHRS® QYLQJ Z LVK ) '

Q VFLHOVIMW | XQGHG @WHO E\ VKH ) '

) RXQGDVIRQ LGHQW LHG VIKH J HQH VIKDWFDXVHV

| DP L@DOG\ VDXVRQRP LD RSHQLQJ WH GRRUVR FDULHU
VWWIQJ DQG SUHQDVDOVFLHHQLQY LHVXMQJ LQ D
JHQHLDVIRQ RI KHDAK\ EDELHV ERUQ VR )' DIIHFWG
|DP LOHV

-Q DGGIVIRQ VR 1XQGLQJ RQJIRLQJ Z RN DWKH

" \ VDXVRQRP LD &HQWAUDWI <8 / DQIRQH VIKH

) RXQGDVIRQ DR SLRP RVHV VFLHQWM LF UHVHDUFK
KRVW DQ DQQXDOM P SRVIXP |RUIDP L@HV RIIHW
SWRJILDP V VR HQKDQFH VKH P HQVDOKHDGOK DQG Z H®
EHLQJ RI RXUSRSXMWRQ EXLEEV FRP P XQIW DQG
VHUYHV DV D UHVRXUFH | RU DI | HFVHG | DP LOHV

" \ VDXVRRQRP LD &HQWAU DW1 <8 / DQJRQH

-Q VKH V VKH ) RXQGDVIRQ Z DV LOQWUXP HQVDOLQ
HWDEQVKLQJ VKH ' \ VDXVRQRP LD &HQWAU DWL <8

/ DQIRQH QRZ VKH Z RUT5 V SUHP LHUMVIVH RI 1 HUQJ

P HGLFDOWHDVP HQW RU DQG FQQLFDOUHVHDUFK RQ ) *
) RXQGHG E\ ' U ) HQFID $[ HQRG VKH &HQWAU LY QRZ
KHDGHG E\ + RUWDFIR . DXIP DQQ 0 ' VKH Z RUT
WHQRZ QHG DXVKRUW RQ | DP LADOG\ VDXVRQRP LD
6VDIIHG E\ DQ LQVHUGLVFLS@QDU WDP RI SK\ VIFLDQV
QXWHV DQG RVKHU SLRIHWIRQDY VKH &HQWHU RI | HWV
WHQ@DU P HGLFDOFDUH ERVK RQ VIV DQG YLV D@®
VIKLRXJ K WGP HGLFIQH FRQGXFW FQQLFDOUHVHDUFK
FRQVXQV Z VK SDVIHQW SHWRQDOSK\ VIFLDQV DQG

P DQDJHV VKH ) ' 1 DVKUDO+ LWRU. 6\VXG\

7KH &HQWAU KDV VXFFHWI X@ WDQVIRWP HG)' [LRP

D RQFH | DVDOFKL@BKRRG GLVHDVH LQVR D FKURQLF
FRQGIVIRQ 7KDQNV VR DGYDQFHV LQ FDUH SHRS® Z VK
)" Z KR RQFH KDG D FKDQFH RI UHDFKLQJ DJH
QRZ KDYH D FKDQFH RI @Y1QJ VR  \ HDW R@&




