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&OXVWHU , QWURGXFWRU\ 3URYLVLRQV 3UHDPEOH

7KDQN \RX 0OU ODGDP &KDLU

$V WKLV LV WKH ILUVW RFFDVLRQ WKH 5HSXEOLF RI
WKLY UHVXPHG VHVVLRQ ZH ZLVK WR H[SUHVV RXU V



WKH 5RPH 6WDWXWH 7KXV ZH FRQVLGHU WKH 3U}
IRXQGDWLRQ IRU WKH GUDIW $UWLFOHV HIIHFWLYHOC
FULPHY DJDLQVW KXPDQLW\ ZLWKLQ D OHJDO IUDPH:

$V KLIKOLJKWHG LQ WKH HLIJKWK SUHDPEXODU SDUL
WKH HPSKDVLVY RQ WKH LPSRUWDQFH RI 6WDWHVT G
WKH\ EHDU SULPDU\ UHVSRQVLELOLW\ IRU LQYHVW|
DJDLQVW KXPDQLWLYHNWRKDWP WHKBHDWRVW VHULRXV F
FULPHV DJDLQVW KXPDQLW\ VKRXOG QRW JR XQS
SUHDPEOH HIIHFWLYHO\ RXWOLQHV WKH LQFHSWLRQ
WKH GUDIW $UWLFOHV

5HJDUGLOZIWWLFOHHQBAHDOO\ VXSSRUW GUDIW $UWL
KDYH D FRPPHQW RQ WKH TXHVWLRQ Rl ZKHWKHU RU
WHUULWRULDO VFRSH 2XU GHOHJDWLRQ EHOLHYHYV
ZKLFK LV LQFOXGHG LQ VHYHUDO RI WKH GUDIW DU
JHRJUDSKLFDO LWFRFRHWHIRUWK\ WKDW PDQ\ ELODMW
PXOWLODWHUDO FRQYHQWLRQV GR QRW H[SOLFLW(
VFRSH QRU RQ WKH GHILQLWLRQ RZHWHQWL WRKWID\W
VWDQGDORQH SURYLVLRQ PD\ QRW EH UHTXLUHG

DSSURDFK RI DGGUHVVLQJ WHUULWRULDO VFRSH LQ

, WKDQN \RX (1'



