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7KH 0 RQEQD &RXQAOIRU ( FRQRP IE ( GXFDWRQ HP SRZHW \RXW E\ P SIRIQJ WHU HARQRP IF DQG [LQDQADO
GHAMRQ P DNQJ \R P SLRYH WH TXDOW RI @H | RUFPXUHQADQG | XWKUH JHOHIDWRQY : H DUH H FVWG VR LHSRUAINMDWQ
)<  RXULP SDPMQRIHDVHG E\ VHIQ) VMGHQW 1Q RXUSIRIWDP V @ KHQ I DRRUQJ 1Q IQFUHDVHG WDIQIQJ

| RUSURI HWIRQDOGHYHBSP HQMRUWDFKHY ZH \VDZ D IQFUHDVH SDUGHUQI ZIW  WIDRKHWY UHDRKIQU HYHU

FRUQHUR! WH VDM

2 XUZ RUIN KDV QHYHUEHHQ P RUH FUMFDCY IV WH UHFHQWAKDQI H 1Q JUDGXDAWRQ UHTXILHP HQW IRUO RQVBQD WXGHQW
VR VENH D KDD AHGWIQ HFRQRP IFV RU SHWRQDOIIQDQAH 0 &(( LV XQTXH® SRVMRQHG R VXSSRUNVFKRRY
DGP IQMADVRYY DQG WDFKHWY Z IV RXUIRFXVHG Z RIN1Q DGGIQU QHZ SURIHWIRQDOGHYHERSP HOWADIQIQD 1Q EXVIQHW
HOWHSUHQHXUKIS HARQRP [FV SHWRQDALQDQRH DQG LOYHR HOAHGXFDARQ

© H FRX@QWGR WLV Z RIN DBQH Z H DUH JUDM XO RUWH GDGIQ) EXVIQHWHY DQG RUDQ DARQV Z KR KDYH IMSSHG
XS WHU VSRQURUKISY VR WIDWRXU LP SDRANHHSY IW P RP HQIP  Z KI®! Z HBRP 1QJ QHZ  SDUHUKISY R LORHDVH
HARQRP LF DQG SHWRQDAI IQDOFH QMDA [RUO RQBQDV \ RXW. 5HDFK RXWDQG BMY GIVFXW KRZ \ RX FDQ RIQ LQ RXU
NRXUDH 1Q HQVXUQD WXGHQW LQ\ RXUFRP P XQIW DUH JLYHQ WHVH FUMFDOTLH BQJ W@
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%4 6N %4] 6P 1VDQIQ FOW EXVIOHWMP XOWRQ Z KHUH WXGHQW P DNH DAR! WH RSHUIDWQJ
GHAMRQV | RUMHUEXVIOHW VR SLRGXFH VHTDQG GMMEXWM Z IGIHW

7KH GHAMRQ LOSXW DH WHQ P DWKHG DI DIOW\RWHUWDP V FRP SHWQRJ DRRW 0 ROWAQD |RUWH
KL KHWMWARAN P DUNHWSUFH DWKH HQG Rl HIKWI XDUMYY  Z HH\V IQ WKHMP XOWRQ

QWL SDUZHUKILS Z WK ) LOANQMIADM %OQN WH JDP H KDV EHHQ VWHDP @HG | RUWDFKHYY DQG
P RGHUD HG R P DQDJ H DI DIQWASRWQADALHP R GDLQIQ GIMXSWRQV 7KH %] 61P \RIVE DUH DQG

JDP HKDVEHHQ 1Q VAKRRY'IQ 0 RQVQD MQFH Z W RYHU WYGHQW SDUARLSDWQJ Z W \WH
VXSSRUARI WH O RQVBQD 6VM &KDP EHU) RXQGDWRQ ,WZ DVIRWP HU® FD@IG WH + LIK 6FKRRO
YXMOHW &KDDBIQIH

0 &(( EHTHYHV VWRQI® LQ HGXFDMRQ WILRXJIK H SHUHQWDOBDUOIQ) 6VGHQW Z KR SDUAASDM Z L@
GDUQWDP Z RN FRP P XQIFDARQ |®f LEIMV SIREGP VROIQ) FUMFDOMIQNQI DQG JUWS @UNGY WDW
Z LEOHIYH WXGHQW DQG WHUIXVUH HP SE& HY/

: KHQ WXGHQW H SHUHQFH WH XSV DQG GRZ QVRI WHUSLRI VBELON EDVHG RQ WHUGHAMRQV WH\

QRWRQD Z LOEH VBXJKVWKH | XQGDP HQBA Rl P DQDIIQI D EXVMQHW EXVWHWQ D FRP SHIIRRQ Z HFDQ
@ KVWKH VSDIN Rl HOWHSUHOHXUKLS
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7KH 6WRFN ODUNHW *DPH LV DQLQH ZHHN
VLPXODWLRQ LQ ZKLFK VWXGHQWYV DUH JLYHQ D

K\SRWKHWLFDO WR LQYHVW LQ WKH VWRFN

PDUNHW B6WXGHQWY PXVW KDYH DW OHDVW HuXH

VHSDUDWH VWRFNV DQG RU PXWXDO IXQGV DW WKH

HQG RI WKH VLPXODWLRQ VR UHVHDUFK DQG

GLYHUVLILFDWLRQ DUH FUXFLDO IRU VXFFHVV 7RS ,03$8]
VWDWH ZLQQHUV DUH JLYHQ FDVK DZDUGV WKDQNV

WR WKH JHQHURXV VSRQVRUVKLS RI *ODFLHU SJMHS:QN
%DQFRUS DQG LWV ORQWDQD IDPLO\ RI EDQNV

) DD WBOMFH 6N YHZ +LIK 6FKRROAIIV

63U WEOHH +HQDM-+LIK 6FKRRD DMARXD


















