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

(YHW GD\ LVD FKDAHQJH IRUSHRSM Z KR KDYH ) *
DQG IRUWKRVH Z KR RYH 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 LQIHPIRQV VHYHUHO LP SDLLHG YIVIRQ VFRQRVLY
SRRUJURZ ViK DQG Z HDN P XVF® VRQH DQG GHDUQLQJ
GUILFXOHY 0 DQ\ H[ SHUHQFH XQSUHGLFVIDE B DWIDFNV
NQRZ Q DV DXVRQRP LF FUVHV Z KLFK FDQ WM RU
KRXW RUGD\ V

: KL [P SLRYHP HQW LQ WHDW? HOWDQG WHVHDUFK
KDYH LQFUHDVHG @I H Hl SHFVDQR\ )' UHP DLQV D QI H
VKUHDWHQLQJ GLVHDVH Z IWK QR FXWH
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2 XUO LWLRQ

7R WLVH I XQGY DQG RSHWDWA SLRJWDP V VR SXWXH
VWH EHVWWSRWIE® P HGLFDOWHDW HQW VFLHQW LF
UHVHDUFK SXEQF HGXFDVRQ DQG VRFLDOVHUYLFHV | RU
WH EHOHI WMWRI VIKRVH DI | HFWAG Z IMK RU DWUWN | RU
IDP LADOG\ VDXVRQRP LD

2 XU+ LVWRU

) RXQGHG P RUH VKDQ  \ HDW/ DJR E\ SDUHQW Z KR
KDG QRZ KHUH VR VXUQ | RUKHG LQ FDUQJ | RUVKHLU
VHYHUHO LOFKL@GUHQ VKH)' ) RXQGDVIRQ WULYHV VR
P DNH @ H EHWHU | RUSHRS® QYLQJ Z VK ) '

Q VFLHQWMW | XQGHG MW HA E\ VKH )’

) RXQGDVIRQ LGHQW LHG VIKH J HQH VIKDWFDXVHV.

IDP LODOG\ VDXVRQRP [D RSHQLQJ VIKH GRRUVR FDULHU
VWWWRJ DQG SUHQDVDOVFLHHQLQ LHVXOMRJ LQ D
JHQHUWDMRQ RI KHDOK\ EDELHV ERUQ VR )' DIIHFWAG
IDP LQHV

-Q DGGIVIRQ VR |1 XQGLQJ RQIRLQJ Z RUN DVWKH
" \ VDXVRQRP LD &HQWAUDWL <8 / DQIRQH VIKH

) RXQGDVIRQ DOR SLRP RV VFLHQWU LF UHVHDUFK
KRVW DQ DQQXDOM P SRVIXP |RUIDP L@HV RI1HW
SWRJILDP V VR HQKDQFH VKH P HQVDOKHDOK DQG Z H@®
EHLQJ RI RXUSRSX@WRQ EXLABV FRP P XQIW DQG
VHUYHV DV D UIHVRXUFH | RU DI | HFVIAG [ DP LOHV

' \ VDXVWRQRP LD &HQWAU DW1 <8 / DQJRQH

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

/ DQIRQH QRZ VKH Z RUTB V SUHP LHU VIV RI | HUQJ

P HGLFDOWHDVP HQW RU DQG FQQLFDOUHVHDUFK RQ ) '

) RXQGHG E\ ' U ) HQFID $[ HQRG VKH &HQWAULY QRZ
KHDGHG E\ + RUWDFIR . DXIP DQQ 0 ' VKH Z RUT
HQRZ QHG DXVKRUW RQ | DP LADOG\ VDXVRQRP LD
6VDIIHG E\ DQ LOVAUGLVFLS@QDU VHDP RI SK\ VIFLDQV
QXWHV DQG RVKHU SLRIHWIRQDY VKH &HQWHU RI | HWV
WH@DU P HGLFDOFDUH ERVK RQ VIVIH DQG YLU/X D@
VKLRXJ K VAOHP HGLFLQH FRQGXFW FQQLFDOWHVHDUFK
FRQVXQV Z VK SDHQW SHWRQDOSK)\ VIFLDQV DQG

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

7KH &HQWU KDV VXFFHWI X@ WDQVIRWP HG ) [URP

D RQFH | DVDOFKLABKRRG GLVHDVH LOVR D FKLRQLF
FRQGIMRQ 7KDQNV VR DGYDQFHV LQ FDUH SHRS® Z LVK
)" ZKR RQFH KDG D FKDQFH RI UHDFKLQJ DJH
QRZ KDYH D FKDQFH Rl @QYIQJ VR \ HDW/ RGB




