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.9!/hbΩ{ {9w±L/9-.wL9C {9wL9{ 

aŀǊŎƘ нлмр 
 
!ōƻǳǘ .ŜŀŎƻƴ  
CƛƴŀƴŎƛŀƭ !ŘǾƛǎƻǊǎ [ǘŘΦ 
.ŜŀŎƻƴ ƛǎ ŀƴ 
ƛƴŘŜǇŜƴŘŜƴǘ ŦŜŜ-ƻƴƭȅ 
ŀŘǾƛǎƻǊ ǿƛǘƘ ŀ ŎƭŜŀǊ 
Ƴƛǎǎƛƻƴ ǎǘŀǘŜƳŜƴǘΥ   
¢ƻ ǇǊƻǾƛŘŜ ƻǳǊ ŎƭƛŜƴǘǎ 
ƭƻƴƎ-ǘŜǊƳ ǾŀƭǳŜ-
ŀŘŘŜŘ ŬƴŀƴŎƛŀƭ 
ŎƻǳƴǎŜƭ ŀƴŘ 
ƛƴǾŜǎǘƳŜƴǘ 
ǇŜǊŦƻǊƳŀƴŎŜ ǿƛǘƘ 
ŜȄŎŜǇǝƻƴŀƭ ǎŜǊǾƛŎŜΦ  
.ŜŀŎƻƴ ƛǎ ŀ 
wŜƎƛǎǘŜǊŜŘ LƴǾŜǎǘƳŜƴǘ 
!ŘǾƛǎƻǊ ǿƛǘƘ ǘƘŜ ¦{ 
{ŜŎǳǊƛǝŜǎ ŀƴŘ 
9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴΦ 

 
.ŜŀŎƻƴΩǎ !ŘǾƛǎƻǊǎ 
a!w/9[ I9.9w¢ Ƙŀǎ 
ŀ .Φ{Φ ƛƴ CƛƴŀƴŎŜΣ ŀƴ 
aΦ.Φ!ΦΣ ŀƴŘ ƛǎ ŀ 
/ŜǊǝŬŜŘ CƛƴŀƴŎƛŀƭ 
tƭŀƴƴŜǊ ό/Ctύ ƭƛŎŜƴǎŜŜ 
ŀƴŘ ŀ /ƘŀǊǘŜǊŜŘ 
CƛƴŀƴŎƛŀƭ !ƴŀƭȅǎǘ ό/C!ύ 
ŎƘŀǊǘŜǊƘƻƭŘŜǊΦ 
 
Wh{I I9.9w¢ Ƙŀǎ ŀ 
.Φ{Φ ƛƴ !ŎŎƻǳƴǝƴƎΣ ŀƴ 
aΦ.Φ!ΦΣ ŀƴŘ ƛǎ ŀ 
/ŜǊǝŬŜŘ LƴǘŜǊƴŀƭ 
!ǳŘƛǘƻǊ ό/L!ύ ŀƴŘ ŀ 
/ŜǊǝŬŜŘ CƛƴŀƴŎƛŀƭ 
tƭŀƴƴŜǊ ό/Ctύ ƭƛŎŜƴǎŜŜΦ   

With  ŀǇƻƭƻƎƛŜǎ ǘƻ Ŧŀƴǎ ƻŦ ²ƻǊƭŘ /ǳǇ ǎƻŎŎŜǊΣ ǘƘƛǎ ǿǊƛǘŜǊ ŘƻŜǎƴϥǘΩ ƎŜǘ ƛǘτ¢ŜŀƳ ! ŘŜŦŜŀǘǎ ¢ŜŀƳ .Σ ǝŜǎ ¢ŜŀƳ /Σ ƭƻǎŜǎ ǘƻ 
¢ŜŀƳ 5Σ ŀƴŘ ŀŘǾŀƴŎŜǎ ǘƻ ǘƘŜ ƴŜȄǘ ǊƻǳƴŘΦ  tŜǊǇƭŜȄƛƴƎ ŀǎ ǘƘŀǘ ǎŜŜƳǎΣ ƛǘ ǊŜƳƛƴŘǎ .9!/hb Ƙƻǿ ƛƴǾŜǎǝƴƎ ƻƊŜƴ ƛǎ 

ŎƻƴŦǳǎƛƴƎ ŜǾŜƴ ǘƻ ǎƻƳŜ ƻŦ ƻǳǊ ŎƭƛŜƴǘǎΦ  !ƴŘ ǿƘȅ ƴƻǘΚ  {ƻƳŜǝƳŜǎ ǎǘƻŎƪǎ ŘŜŎƭƛƴŜ ŀƊŜǊ άƎƻƻŘέ ƴŜǿǎΣ ƻǊ ǊƛǎŜ ƛƴ ǘƘŜ ŦŀŎŜ ƻŦ άōŀŘέ 
ƴŜǿǎ όŜΦƎΦ ŎƭƛƳōƛƴƎ άǿŀƭƭǎ ƻŦ ǿƻǊǊȅέύΦ   Lƴ ŦŀŎǘΣ άƘŜŀŘƭƛƴŜέ ƴŜǿǎ ƛǎ ŀ ǘŜǊǊƛōƭŜ ōŀǊƻƳŜǘŜǊ ŦƻǊ ƛƴǾŜǎǝƴƎ ǎƛƎƴŀƭǎΦ  CƻǊ ŜȄŀƳǇƭŜΣ 
ŎƻƴǎƛŘŜǊ ŀ ǊŜŎŜƴǘ ǎŎŜƴŀǊƛƻ ƛƴ ǿƘƛŎƘ ǘƘŜ ¦{ .ǳǊŜŀǳ ƻŦ 9ŎƻƴƻƳƛŎ !ƴŀƭȅǎƛǎ όά.9!έύ ƳŀŘŜ ƴǳƳŜǊƻǳǎ ǊŜǾƛǎƛƻƴǎ ǘƻ ǉǳŀǊǘŜǊƭȅ ¦{ 
ŜŎƻƴƻƳƛŎ ƻǳǘǇǳǘΣ Ŭƴŀƭƭȅ ƭŀƴŘƛƴƎ ŀǘ ςнΦф҈ όŀ ǾŜǊȅ ƭŀǊƎŜ ŜŎƻƴƻƳƛŎ ŎƻƴǘǊŀŎǝƻƴύΦ  ¢ƘŜ άƘŜŀŘƭƛƴŜέ ƴŜǿǎ ŀƴƴƻǳƴŎŜŘ ǘƘŜ ¦{ ǿŀǎ ƛƴ 
ŘŀƴƎŜǊ ƻŦ ǊŜ-ŜƴǘŜǊƛƴƎ ǊŜŎŜǎǎƛƻƴΦ  !ƴŘ ȅŜǘΣ ǘƘŜ {ϧt рлл LƴŘŜȄ ŀŘǾŀƴŎŜŘ ƻǾŜǊ р҈ ǘƘŀǘ ǉǳŀǊǘŜǊ ǎƻ ŎƭŜŀǊƭȅ ǘƘŜ ǎǘƻŎƪ ƳŀǊƪŜǘ ŘƛŘƴΩǘ ƎŜǘ 
ǘƘŜ ƳŜƳƻ ŦǊƻƳ ǘƘŜ .9!Φ  ¢ƘŜ άƘŜŀŘƭƛƴŜέ ōǳǎƛƴŜǎǎ ŀƴŘ ŜŎƻƴƻƳƛŎ ƴŜǿǎ ǊŀǊŜƭȅ ǇǊƻǾƛŘŜǎ ǎǳŶŎƛŜƴǘ ŎƻƴǘŜȄǘ ŦƻǊ ƛƴǾŜǎǘƻǊǎ ǘƻ ƳŀƪŜ 
ƛƴŦƻǊƳŜŘ ƛƴǾŜǎǘƳŜƴǘ ŘŜŎƛǎƛƻƴǎΦ  !ǎ ǘƘŜ ŎƘŀǊǘ ŀƴŘ ƛƴǎŜǘ ōŜƭƻǿ ƛƭƭǳǎǘǊŀǘŜΣ ǿŜ ƘǳƳŀƴǎ ƳŀƪŜ ƭƻǳǎȅ ƛƴǾŜǎǘƻǊǎ ōŜŎŀǳǎŜ ǿŜ ōǳȅ ŀƴŘ ǎŜƭƭ 
ŀǘ ǘƘŜ ǿǊƻƴƎ ǝƳŜǎΦ  !ƴŘΣ ƳǳŎƘ ŬƴŀƴŎƛŀƭ ƧƻǳǊƴŀƭƛǎƳ ŦŀŎƛƭƛǘŀǘŜǎ ƻǳǊ ǇƻƻǊ ǊŜǎǳƭǘǎ ǿƛǘƘ ǘƘŜƛǊ ǳƴǎƻƭƛŎƛǘŜŘ άŀŘǾƛŎŜέΦ               όŎƻƴǝƴǳŜŘ Ǉ нύ 

HUMAN BEINGS MAKE LOUSY INVESTORS... Except When We Donõt! 

ò...headlineó news is a terrible barometer for investing signals...òheadlineó business and economic news rarely 
provides sufficient context for investors to make informed investment decisions.ó 

Beacon Financial Advisors, Ltd. 

Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot 

be made directly in an index. © 2008 Morningstar, Inc. All rights reserved. 10/1/2008

Hot-Hand Fallacy: Chasing Fund Performance 

Wealth versus cash flows 2004ï2013

Past performance is no guarantee of future results. This is for illustrative purposes only and not indicative of any investment. An investment cannot 

be made directly in an index. © 2014 Morningstar. All Rights Reserved.

ÅGrowth of $10,000

ÅCash flows

10-year fund total return = 8.9%

10-year average investor return = ī12.4%

ï3

0

1

2

3

4

5

$6 billion

ï1

0

10

20

25

40

$45k

35

30

15

5
ï2

20082004 2005 2006 2007 2009 2010 2011 2012 2013

I9!5[Lb9 b9²{ !b5 Lb±9{¢hw .9I!±Lhw 

/ I ! w ¢ L b D   ¢ I 9   / h ¦ w { 9 

{ǇŜŎƛŀƭ {ŜǊƛŜǎ ƻŦ .ǊƛŜŦǎ !ōƻǳǘ .ŜŀŎƻƴΩǎ /ƭƛŜƴǘ {ŜǊǾƛŎŜǎ 



 

.ŜŀŎƻƴ CƛƴŀƴŎƛŀƭ !ŘǾƛǎƻǊǎΣ [ǘŘΦ     ω     I¦a!b .9LbD{ a!Y9 [h¦{¸ Lb±9{¢hw{τ9·/9t¢ ²I9b ²9 5hbΩ¢ ω     н 
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HUMAN BEINGS MAKE LOUSY INVESTORS... òInvestment Pornographyó and FEAR & GREED! 

Investment Porn Κ ²Ŝ ƪƴƻǿ ƻǳǊ {9w±L/9-.wL9C{ ŀǊŜ ŦŀƳƛƭȅ ƴŜǿǎƭŜǧŜǊǎτōǳǘ    

.9!/hb ŘƛŘƴΩǘ Ŏƻƛƴ ǘƘŜ ǘŜǊƳ άƛƴǾŜǎǘƳŜƴǘ ǇƻǊƴƻƎǊŀǇƘȅέτ
WŀƴŜ .Ǌȅŀƴǘ vǳƛƴƴ ǿǊƻǘŜ ŀōƻǳǘ ƛǘ ƛƴ ƘŜǊ b9²{²99Y ŀǊǝŎƭŜ ά¢ƘŜ .ƛƎ ¢ŜŀǎŜέ όуκтκфрύΦ    !ƴŘ ǿƘŀǘ ŘƛŘ aǎΦ vǳƛƴƴ ǊŜŦŜǊ ǘƻ ŀǎ 
LƴǾŜǎǘƳŜƴǘ tƻǊƴΚ  ¢ƘŜ ǇǊƻƭƛŦŜǊŀǝƻƴ ƻŦ ǇƻǇǳƭŀǊ ǇŜǊǎƻƴŀƭ ŬƴŀƴŎŜ ƳŀƎŀȊƛƴŜǎ ǿƘŜǊŜƛƴ ǊŜǇƻǊǘŜǊǎ ǇƛŎƪ ǎǘƻŎƪǎ ŀƴŘ Ƴǳǘǳŀƭ 
ŦǳƴŘǎ ŦƻǊ ǊŜŀŘŜǊǎ ǘƘƛǊǎǝƴƎ ŦƻǊ ƛƴǾŜǎǘƳŜƴǘ ŀŘǾƛŎŜτŀƴȅ ŀŘǾƛŎŜΣ ƛǘ ǎŜŜƳǎτά̧ ƻǳ ƪƴƻǿ ǘƘŜ ǎǘƻǊƛŜǎΥ ¢ƘŜ ¢ƻǇ ¢Ŝƴ aǳǘǳŀƭ CǳƴŘǎ 
ǘƻ .ǳȅ bƻǿΣ Iƻǿ ǘƻ 5ƻǳōƭŜ ¸ƻǳǊ aƻƴŜȅ ¢Ƙƛǎ ¸ŜŀǊΣ ǇŜǊǎƻƴŀƭƛǘȅ ǇǊƻŬƭŜǎ ǘƘŀǘ ǊŜŀŘ ƭƛƪŜ Ŧŀƴ ƳŀƎŀȊƛƴŜǎΦ {ǘƻŎƪ-ǘƻǳǝƴƎ 
ǇƛŜŎŜǎ ǘƘŀǘ ǇǊŀƛǎŜ ŀƴȅ ǇŀǘƘ ǘƻ ǇǊƻŬǘǎΦ ²ŜϥǾŜ ŀƭƭ ŘƻƴŜ ǘƘŜǎŜ ǎǘƻǊƛŜǎΣ ƛƴ ƻƴŜ ŦƻǊƳ ƻǊ ŀƴƻǘƘŜǊΦ Lǘϥǎ ƛƴǾŜǎǘƳŜƴǘ 
ǇƻǊƴƻƎǊŀǇƘȅ -- ǎƻƊ ŎƻǊŜΣ ƴƻǘ ƘŀǊŘ ŎƻǊŜΣ ōǳǘ ǇƻǊƴƻƎǊŀǇƘȅ ŀƭƭ ǘƘŜ ǎŀƳŜΦέ  5ƻŜǎ ŀƴȅ ƻŦ ǘƘƛǎ ƘŀǾŜ ŀƴȅǘƘƛƴƎ ǘƻ Řƻ ǿƛǘƘ 
ǇǊǳŘŜƴǘ ŬƴŀƴŎƛŀƭ ŀŘǾƛŎŜΚ  /ŀƴ ǘƘŜ ƛƴǾŜǎǝƴƎ ǇǳōƭƛŎ ŘƛǎŎŜǊƴ ǿƘŀǘΩǎ ǘƻǎǎŜŘ ŀǘ ǘƘŜƳΚ  ahb9¸ ƳŀƎŀȊƛƴŜ ǿŀǊƴǎ ŀƎŀƛƴǎǘ ƳŀǊƪŜǘ
-ǝƳƛƴƎΣ ōǳǘ ǇƭŀǎǘŜǊǎ ŀ ŎƻǾŜǊ ǿƛǘƘ {9[[ {¢h/Y{ bh²Η  hǘƘŜǊǎ ǇǊƻƳƻǘŜ ƭƻƴƎ-ǘŜǊƳ ƛƴǾŜǎǝƴƎΣ ȅŜǘ ǇǳƳǇ ƳƻƴǘƘƭȅ ǎǘƻŎƪ ΨǝǇǎΨΦ   hƴ 
ǘƘŜ ǇƻǎƛǝǾŜ ǎƛŘŜΣ ǘƘŜǎŜ ǎƻǳǊŎŜǎ Ƴŀȅ ǎŜǊǾŜ ǘƻ ŎƻƴǾƛƴŎŜ ŎƻƴǎǳƳŜǊǎ ǘƻ ǎǘŀǊǘ ǎŀǾƛƴƎ ŀƴŘ ƛƴǾŜǎǝƴƎ ŜŀǊƭȅΣ ŀƴŘ ǳǎŜ ǎǘƻŎƪǎ ŦƻǊ ƎǊƻǿǘƘΦ  ! ǿƻǊǘƘȅ 
ǘƘƛƴƎ ƛƴŘŜŜŘΦ  ¸ŜǘΣ ƴƻǘ ŀƭƭ ƻŦ ǇƻǇǳƭŀǊ ŎƻƴǎǳƳŜǊ ŬƴŀƴŎŜ ƛǎ ǳǎŜŦǳƭΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǎƻƳŜ ŜȄǇŜǊǘǎΦ ¢ƘŜ ƭŀǘŜ aŜǊǘƻƴ aƛƭƭŜǊΣ ŀ bƻōŜƭ ƭŀǳǊŜŀǘŜΣ ƻƴŎŜ 
ǿǊƻǘŜ άƛƴǾŜǎǘƳŜƴǘ ŀŘǾƛŎŜ ŦǊƻƳ ƧƻǳǊƴŀƭƛǎǘǎ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ ŜƴǘŜǊǘŀƛƴƳŜƴǘ ƛƴŘǳǎǘǊȅέΦ  ¢ƘŜ ǾŜǊȅ ǇǊŜǎǝƎƛƻǳǎ ŀŎŀŘŜƳƛŎ ŬƴŀƴŎŜ ǇǳōƭƛŎŀǝƻƴ WƻǳǊƴŀƭ 
ƻŦ CƛƴŀƴŎŜ ŀƎǊŜŜǎΣ ǿǊƛǝƴƎ άƳǳŎƘ ƻŦ ǇŜǊǎƻƴŀƭ ŬƴŀƴŎŜ ƛǎ ǇǳǊŜ ŀƳǳǎŜƳŜƴǘέΦ  ²ƘŜǊŜ ŘƻŜǎ .9!/hb ǎǘŀƴŘ ƻƴ ǘƘƛǎ ƛǎǎǳŜΚ   LŦ ǊŜǇƻǊǘŜǊǎ ŀƴŘ 
ƧƻǳǊƴŀƭƛǎǘǎ ŀǊŜ ǘƻ ƎƛǾŜ ƛƴǾŜǎǘƳŜƴǘ ŀŘǾƛŎŜΣ ǘƘŜȅ ǎƘƻǳƭŘ ŀƎǊŜŜ ǘƻ ǊŜƎƛǎǘŜǊ ǿƛǘƘ ǘƘŜ {9/ ŀǎ ƛƴǾŜǎǘƳŜƴǘ ŀŘǾƛǎŜǊǎ ŀƴŘ ǊŜǇƻǊǘ ǘƘŜƛǊ ƛƴǾŜǎǘƳŜƴǘ 
ǇŜǊŦƻǊƳŀƴŎŜΦ  hǘƘŜǊǿƛǎŜΣ ŎŀǾŜŀǘ ŜƳǇǘƻǊ- [Ŝǘ ǘƘŜ ōǳȅŜǊ ōŜǿŀǊŜΗ 
 
{ƻΣ ƘǳƳŀƴǎ ƳŀƪŜ ƭƻǳǎȅ ƛƴǾŜǎǘƻǊǎ ŀƴŘ ƳǳŎƘ ŬƴŀƴŎƛŀƭ ƧƻǳǊƴŀƭƛǎƳ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ǘƘŜ ǇǊƻōƭŜƳΦ  
.ǳǘ ǿƘŀǘ ƛǎ ƛǘ ŀōƻǳǘ ƘǳƳŀƴǎ ǘƘŀǘ ǎŜŜƳǎ ǘƻ ŎƻƴŬƴŜ ǳǎ ǘƻ ǘƘƛǎ ǇƭƛƎƘǘΚτǘƘŜ ƻƳƴƛǇǊŜǎŜƴǘ ŀƭƭ-ǘƻ
-ƘǳƳŀƴ ŜƳƻǝƻƴǎ ƻŦ C9!w ŀƴŘ Dw995Η  ¢Ƙƛǎ ŜƳƻǝƻƴ-ŎȅŎƭŜ ƛǎ ǎƻ ǿŜƭƭ ƪƴƻǿƴ ōȅ ²![[ 
{¢w99¢ ǇǊƻǎ ǘƘŀǘ Ƴŀƴȅ ŀǊŜ ǎǳŎŎŜǎǎŦǳƭ ǳǎƛƴƎ άŎƻƴǘǊŀǊƛŀƴέ ƛƴǾŜǎǝƴƎτōǳȅƛƴƎ ǿƘŀǘ ǊŜǘŀƛƭ 
ƛƴǾŜǎǘƻǊǎ ŀǊŜ ǎŜƭƭƛƴƎ ŀƴŘ ǎŜƭƭƛƴƎ ǿƘŀǘ ǘƘŜȅΩǊŜ ōǳȅƛƴƎ όǎŜŜ ²ŀǊǊŜƴ .ǳũŜǘ ǇΦ пύΦ  ¢ƘŜǊŜ ŀǊŜ 
ŜǾŜƴ ƛƴŘŜȄŜǎ ǘƘŀǘ ŎŀƭŎǳƭŀǘŜ ŀƴŘ ƳŜŀǎǳǊŜ C9!w ŀƴŘ Dw995Φ  !ǎ άŎƻƴǎǳƳŜǊǎέΣ ǿŜ ƭƻǾŜ ŀ ǎŀƭŜ 
ŀƴŘ ƘŀǎǘŜƴ ǘƻ ǘƘŜ Ƴŀƭƭǎ ǿƘŜƴ ǇǊƛŎŜǎ ŀǊŜ пл҈ ƻũΦ  {ŀŀǾȅ ǎƘƻǇŜǊǎ ƻƊŜƴ ōǳȅ άƻǳǘ ƻŦ 
ǎŜŀǎƻƴέτƭŜŀǘƘŜǊ ƧŀŎƪŜǘǎ ŀǊŜ ŜȄǇŜƴǎƛǾŜ ƛƴ {ŜǇǘŜƳōŜǊ ōǳǘ рл҈ ƻũ ƛƴ aŀǊŎƘΗ   !ƴŘ ȅŜǘΣ ŀǎ 
άƛƴǾŜǎǘƻǊǎέ ƛŦ ǘƘŜ ǎǘƻŎƪ ƳŀǊƪŜǘ Ƙŀǎ ŀ пл҈ ƻũ ǎŀƭŜΣ ǿŜ ǊŜŀŎǘ ƛƴ ŀƴ ŜƴǝǊŜƭȅ ƻǇǇƻǎƛǘŜ ƳŀƴƴŜǊτ
ǎŜƭƭ όC9!wύΗ  ¢ƘŜƴΣ ŀƊŜǊ ǘƘŜ ŜǾŜƴǘǳŀƭ ǊŜŎƻǾŜǊȅ ƻŦ ǎǘƻŎƪ ǇǊƛŎŜǎ ǘƘŜǎŜ ǎŀƳŜ άƛƴǾŜǎǘƻǊǎέ ŀǊŜ 
ƛƴŎƭƛƴŜŘ ǘƻ ōǳȅ ŀǘ Ŧǳƭƭ-ǇǊƛŎŜτόDw995ύΦ 
 
{ƻΣ ǿƘŀǘ ƛŦ ȅƻǳΩǊŜ ƻƴŜ ƻŦ ǘƘƻǎŜ άƭƻƻƪ-ƛƴ-ǘƘŜ-ƳƛǊǊƻǊέ ƘǳƳŀƴǎ ǘƘŀǘ ŎƻƴŎŜŘŜǎ ǘƘŜ ŘǊŜŀŘŜŘ 
C9!w ŀƴŘ Dw995 ŎȅŎƭŜ ƛǎ ǊŜŀƭΚ  ²ŜƭƭΣ ȅƻǳ ǎƛƳǇƭȅ ƳŀƪŜ ŀ Ǉƭŀƴ ŀƴŘ Ǉƭŀȅ-ƛǘ-ōȅ ŜŀǊτǎŜŜƳǎ 
ǊŜŀǎƻƴŀōƭŜΦ   ¢Ƙŀǘ ǎƘƻǳƭŘ ǿƻǊƪΣ ǊƛƎƘǘΚ  ²ŜƭƭΣ ƭŜǘΩǎ ŀǎƪ LǊƻƴ aƛƪŜ ¢ȅǎƻƴΦ                                                                                                          όŎƻƴǝƴǳŜŘ Ǉ оύ                 
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HUMAN BEINGS MAKE LOUSY INVESTORS... Mike Tyson & Dilbert on òBehavioral Economicsó 

Modern day  ǇƘƛƭƻǎƻǇƘŜǊ aƛƪŜ ¢ȅǎƻƴ ƻƴŎŜ ǎŀƛŘΣ ά9ǾŜǊȅƻƴŜ Ƙŀǎ ŀ Ǉƭŀƴ Ψǝƭ ǘƘŜȅ ƎŜǘ ǇǳƴŎƘŜŘ ƛƴ ǘƘŜ ƳƻǳǘƘΦέ  
LǊƻƴ aƛƪŜΩǎ ŀƴǎǿŜǊ ǿŀǎ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ŀ ǎǇƻǊǘǎǿǊƛǘŜǊǎΩ ǉǳŜǎǝƻƴ ŀōƻǳǘ ǘƘŜ ǘŀŎǝŎǎ Ƙƛǎ ōƻȄƛƴƎ 

ƻǇǇƻƴŜƴǘ ǿŀǎ ƭƛƪŜƭȅ ǘƻ ŘŜǇƭƻȅΦ  LǊƻƴ aƛƪŜΩǎ ǘŜǊǎŜ ǊŜǇƭȅ ǎǇƻƪŜ ǾƻƭǳƳŜǎ ŀōƻǳǘ Ƙƻǿ ƘŜ ǿƻǳƭŘ ŎƻǳƴǘŜǊ Ƙƛǎ ƻǇǇƻƴŜƴǘǎ άǇƭŀƴέΦ 
¢ƘŜ ǎǘƻŎƪ ƳŀǊƪŜǘΩǎ ǾŜǊǎƛƻƴ ƻŦ ŀ aƛƪŜ ¢ȅǎƻƴ άǇǳƴŎƘ ƛƴ ǘƘŜ ƳƻǳǘƘέ ƛǎ ŀ ōŜŀǊ ƳŀǊƪŜǘ ƻŦ ŘŜŎƭƛƴŜǎ ƛƴ ǾŀƭǳŜǎ ƻŦ нл҈ ƻǊ ƳƻǊŜΦ   
 
Lƴ ǊŜŎŜƴǘ ŘŜŎŀŘŜǎ ƴƻǘŜŘ ŜŎƻƴƻƳƛǎǘǎΣ ƛƴŎƭǳŘƛƴƎ bƻōŜƭ ǿƛƴƴŜǊ 5ŀƴƛŜƭ YŀƘƴŜƳŀƴ ŀƴŘ Ƙƛǎ ƭŀǘŜ ŎƻƭƭŜŀƎǳŜ !Ƴƻǎ ¢ǾŜǊǎƪȅΣ ƘŀǾŜ 
ŀŘǾŀƴŎŜŘ ƴŜǿ ŬŜƭŘǎ ƻŦ ǎǘǳŘȅ ŎŀƭƭŜŘ ōŜƘŀǾƛƻǊŀƭ ŜŎƻƴƻƳƛŎǎ ŀƴŘ ōŜƘŀǾƛƻǊŀƭ ŬƴŀƴŎŜΦ  ¢ƘŜǎŜ ŬŜƭŘǎ ǳǎŜ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ƛƴǎƛƎƘǘǎ ǘƻ ƛƴŦƻǊƳ 
ŜŎƻƴƻƳƛŎ ǘƘŜƻǊȅΦ  CƻǊ ƛƴǎǘŀƴŎŜΣ άŎƭŀǎǎƛŎŀƭ ŜŎƻƴƻƳƛŎǎέ ƘŜƭŘ ǘƘŀǘ ǇŜƻǇƭŜ ŀǊŜ Ǌŀǝƻƴŀƭ ŘŜŎƛǎƛƻƴ ƳŀƪŜǊǎ ǿƛǘƘ ŀ ŬǊƳ ƎǊŀǎǇ ƻƴ ǎŜƭŦ-ŎƻƴǘǊƻƭΦ  Lƴ 
ŎƻƴǘǊŀǎǘΣ άōŜƘŀǾƛƻǊŀƭ ŜŎƻƴƻƳƛŎǎέ ƛƴŦƻǊƳǎ ǘƘŀǘ ǇŜƻǇƭŜ ŀǊŜ ƴƻǘ ŀǎ ƭƻƎƛŎŀƭ ŀǎ ǇǊŜǾƛƻǳǎƭȅ ǘƘƻǳƎƘǘΦ  wŜƭŀǘŜŘ ǘƻ ƘǳƳŀƴǎ ŀǎ ŘŜŎƛǎƛƻƴ ƳŀƪŜǊǎ όƛΦŜΦ ƛƴ 
ŬƴŀƴŎŜΣ ƛƴǾŜǎǝƴƎύΣ ōŜƘŀǾƛƻǊŀƭ ŜŎƻƴƻƳƛŎǎ ŀƴŘ ŬƴŀƴŎŜ ŦƻŎǳǎ ƻƴ ǘƘŜ ƛƳǇƻǊǘŀƴǘ ǊƻƭŜ ƻŦ ŜƳƻǝƻƴ ŀƴŘ ƛƴǘǳƛǝƻƴΣ ŀƴŘ Ƙƻǿ ƻǳǊ ŜƳƻǝƻƴǎ ƻƊŜƴ 
ƭŜŀŘǎ ǘƻ ǎȅǎǘŜƳŀǝŎ ŀƴŘ ǇǊŜŘƛŎǘŀōƭŜ ŜǊǊƻǊǎΦ  /ŀǊǘƻƻƴƛǎǘǎ ƘŜƭǇ ǘƻ ŦǊŀƳŜ ƛƳǇƻǊǘŀƴǘ ƛǎǎǳŜǎτŀ ǇƛŎǘǳǊŜ ƛǎ ǿƻǊǘƘ ŀ ǘƘƻǳǎŀƴŘ ǿƻǊŘǎΦ                                                                                       
                      όŎƻƴǝƴǳŜŘ ǇΦ пύ 

òEveryone has a plan ôtil they get punched in the mouth.ó                                                IRON MIKE TYSON, PROFESSIONAL BOXER   

Dilbert Does Behavioral Economics https://www.psychologytoday.com/blog/markets -in-mind/201401/dilbert-does-behavioral-economics?

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCLqy24-a9MYCFYdRkgodbjcIjA&url=http%3A%2F%2Fwww.mymoneyblog.com%2Fdilbert-teaches-you-about-investing.html&ei=AGqyVbqyIYejyQTu7qDgCA&bvm=bv.98717601,d.cGU&ps
https://www.psychologytoday.com/blog/markets-in-mind/201401/dilbert-does-behavioral-economics?tr=MostEmailedTh
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Ulysses  όƻŦ DǊŜŜƪ aȅǘƘƻƭƻƎȅύ ǎƻǳƎƘǘ ǎŀŦŜ ǇŀǎǎŀƎŜ ōȅ ǘƘŜ Ŏƻŀǎǘ ƻŦ ǘƘŜ 
{ƛǊŜƴǎ όƴȅƳǇƘǎ ǿƛǘƘ ǇƻǿŜǊ ƻŦ ŎƘŀǊƳƛƴƎ ōȅ ǘƘŜƛǊ ǎƻƴƎ ǎǳŎƘ ǘƘŀǘ 

ƳŀǊƛƴŜǊǎ Ŏŀǎǘ ǘƘŜƳǎŜƭǾŜǎ ƛƴǘƻ ǘƘŜ ǎŜŀ ǘƻ ŘŜǎǘǊǳŎǝƻƴύΦ  [Ŝǎǘ ǘƘŜȅ ǎǳŎŎǳƳō ǘƻ ǘƘŜ 
ōŜŀǳǘȅ ƻŦ ǘƘŜ {ƛǊŜƴǎ ǎƻƴƎΣ ¦ƭȅǎǎŜǎ ǇƭǳƎƎŜŘ ǘƘŜ ŜŀǊǎ ƻŦ Ƙƛǎ ǎŜŀƳŜƴ ǿƛǘƘ ōŜŜǎǿŀȄΣ 
ŀƴŘ ƘŀŘ ƘƛƳǎŜƭŦ ōƻǳƴŘ ǘƻ ǘƘŜ Ƴŀǎǘ ǿƛǘƘ ƛƴǎǘǊǳŎǝƻƴǎ ƴƻǘ ǘƻ ǊŜƭŜŀǎŜ ƘƛƳ ǳƴǝƭ ǘƘŜȅ 
ǇŀǎǎŜŘ ǘƘŜ {ƛǊŜƴΩǎ ƛǎƭŀƴŘΦ  {ƻ ōŜŀǳǝŦǳƭ ǿŀǎ ǘƘŜ {ƛǊŜƴΩǎ ƳǳǎƛŎ ǘƘŀǘ ¦ƭȅǎǎŜǎ ǎǘǊǳƎƎƭŜŘ 
ŀƴŘ ōŜƎƎŜŘ ǘƻ ōŜ ǊŜƭŜŀǎŜŘΣ ōǳǘ Ƙƛǎ ǎŜŀƳŜƴ ǿŜǊŜ ƻōŜŘƛŜƴǘ ǘƻ Ƙƛǎ ǇǊƛƻǊ ŎƻƳƳŀƴŘ ŀƴŘ 
ōƻǳƴŘ ƘƛƳ ŜǾŜƴ ƳƻǊŜ ǎŜŎǳǊŜΦ  ¢ƘŜȅ ƘŜƭŘ ǘƘŜƛǊ ŎƻǳǊǎŜΣ ǘƘŜ {ƛǊŜƴΩǎ ƳǳǎƛŎ ƎǊŜǿ ŦŀƛƴǘŜǊ 
ǳƴǝƭ ǎƛƭŜƴǘΣ ŀƴŘ ¦ƭȅǎǎŜǎ ŀƴŘ Ƙƛǎ ƳŜƴ ƧƻȅŦǳƭƭȅ ǊŜǘǳǊƴŜŘ ƘƻƳŜ ƛƴ ǘǊƛǳƳǇƘΦ 
 
¦ƭȅǎǎŜǎ ǿƻǳƭŘ ƘŀǾŜ ƳŀŘŜ ŀ ŬƴŜ ƛƴǾŜǎǘƳŜƴǘ ŀŘǾƛǎƻǊΦ  !ǘ ƭŜŀǎǘ ǘƘŀǘΩǎ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ Ŧƻƭƪǎ ŀǘ !ƭƭƛŀƴȊ Dƭƻōŀƭ LƴǾŜǎǘƻǊǎ ƛƴ ǘƘŜƛǊ нлмм 
ǿƘƛǘŜ ǇŀǇŜǊ .ŜƘŀǾƛƻǊŀƭ CƛƴŀƴŎŜ ƛƴ !ŎǝƻƴΥ tǎȅŎƘƻƭƻƎƛŎŀƭ ŎƘŀƭƭŜƴƎŜǎ ƛƴ ǘƘŜ ŬƴŀƴŎƛŀƭ ŀŘǾƛǎƻǊκŎƭƛŜƴǘ ǊŜƭŀǝƻƴǎƘƛǇ ŀƴŘ ǎǘǊŀǘŜƎƛŜǎ ǘƻ ǎƻƭǾŜ ǘƘŜƳΦ 
¢ƘŜ п-ǇŀƎŜ ŎƘŀǇǘŜǊ wŜƛƎƴƛƴƎ Lƴ [ŀŎƪ ƻŦ LƴǾŜǎǘƻǊ 5ƛǎŎƛǇƭƛƴŜΥ ¢ƘŜ ¦ƭȅǎǎŜǎ {ǘǊŀǘŜƎȅ ƛǎ ǇǊŜŦŀŎŜŘ ōȅ ŀ ǘŜȄǘ ŦǊƻƳ ²ŀǊǊŜƴ .ǳũŜǘΥ  άLƴǾŜǎǘƻǊǎ ǎƘƻǳƭŘ 
ǊŜƳŜƳōŜǊ ǘƘŀǘ ŜȄŎƛǘŜƳŜƴǘ ŀƴŘ ŜȄǇŜƴǎŜǎ ŀǊŜ ǘƘŜƛǊ ŜƴŜƳƛŜǎΦ  !ƴŘ ƛŦ ǘƘŜȅ ƛƴǎƛǎǘ ƻƴ ǘǊȅƛƴƎ ǘƻ ǝƳŜ ǘƘŜƛǊ ǇŀǊǝŎƛǇŀǝƻƴ ƛƴ ŜǉǳƛǝŜǎΣ ǘƘŜȅ ǎƘƻǳƭŘ 
ǘǊȅ ǘƻ ōŜ ŦŜŀǊŦǳƭ ǿƘŜƴ ƻǘƘŜǊǎ ŀǊŜ ƎǊŜŜŘȅΣ ŀƴŘ ƎǊŜŜŘȅ ƻƴƭȅ ǿƘŜƴ ƻǘƘŜǊǎ ŀǊŜ ŦŜŀǊŦǳƭΦέ 
 
¢ƘŜ ¦ƭȅǎǎŜǎ {ǘǊŀǘŜƎȅ  ƛǎ ŘŜǎŎǊƛōŜŘ ŀǎ ŀ άŎƻƴǘǊŀŎǘέ ƻǊ ŘŜŎƛǎƛƻƴ ƳŀŘŜ ƛƴ ǘƘŜ ǇǊŜǎŜƴǘ ǘƻ ōƛƴŘ ƻƴŜǎŜƭŦ ǘƻ ŀ ǇŀǊǝŎǳƭŀǊ ŎƻǳǊǎŜ ƻŦ ŀŎǝƻƴ ƛƴ ǘƘŜ 
ŦǳǘǳǊŜτŀ άōƛƴŘ ƳŜ ǘƻ ǘƘŜ Ƴŀǎǘέ ŎƻƴŎŜǇǘΦ  .9!/hb ǊŜŦŜǊǎ ǘƻ ǘƘƛǎ ŀǎ ŀ ǿǊƛǧŜƴ LƴǾŜǎǘƳŜƴǘ tƻƭƛŎȅ {ǘŀǘŜƳŜƴǘ όάLt{έύτŀƴŘ ǿŜ ǇǊŜǇŀǊŜ ŀƴ Lt{ 
ŦƻǊ ŜŀŎƘ ƻŦ ƻǳǊ ŎƭƛŜƴǘǎΦ  Lƴ ƻǳǊ нл-ǇŀƎŜ ǿƘƛǘŜ ǇŀǇŜǊ 
.ŀƭŀƴŎŜŘΣ Dƭƻōŀƭ tƻǊǜƻƭƛƻǎ ¦ǎƛƴƎ aǳǘǳŀƭ CǳƴŘǎΣ ǿŜ ŘŜǘŀƛƭ 
ǘƘŜ ƳŜǊƛǘǎ ƻŦ ŀ ǿǊƛǧŜƴ Lt{ ǘƻ ƘŜƭǇ ƻǳǊ ŎƭƛŜƴǘǎ ǎǳŎŎŜŜŘ όǇΦ рύΦ   
¢ƘŜǊŜ ŀǊŜ ŀƭǿŀȅǎ ǇƭŜƴǘȅ ƻŦ {ƛǊŜƴΩǎ ǎƻƴƎǎ ŜƴǝŎƛƴƎ ƛƴǾŜǎǘƻǊǎ 
ǘƻ ŘŜǾƛŀǘŜ ŦǊƻƳ ŎƻǳǊǎŜ ŀƴŘ Ŧŀƭƭ ǾƛŎǝƳ ǘƻ ǘƘŜ ŘǊŜŀŘŜŘ 
ŜƳƻǝƻƴŀƭ C9!w κ Dw995 ŎȅŎƭŜΦ  .9!/hb Ƙŀǎ ƭƻƴƎ ŜǎǇƻǳǎŜŘ 
ǘƘŀǘ ǎǳŎŎŜǎǎŦǳƭ ƛƴǾŜǎǝƴƎτōǳȅ ƭƻǿόŜǊύ ŀƴŘ ǎŜƭƭ ƘƛƎƘόŜǊύτ
ǊŜǉǳƛǊŜǎ ŀ ƪŜŜƴ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ŀōƻǳǘ ǿƘŀǘ ǿƻǊƪǎ ƛƴ 
ƛƴǾŜǎǝƴƎ όƛΦŜΦ ŀ ǇǊƻǾŜƴ ƛƴǾŜǎǝƴƎ ǎǘǊŀǘŜƎȅύΣ ŀƴŘ ǇŀǝŜƴŎŜ ŦƻǊ 
ǘƘŜ ǇŀȅƻũΦ  LŦ ǿŜ ƘŜƭǇ ƻǳǊ ŎƭƛŜƴǘǎ ǿǊƛǘŜ ŀƴŘ ŀŘƘŜǊŜ ǘƻ ƛƴǾŜǎǘƳŜƴǘ ǇƻƭƛŎƛŜǎ όŀƪŀ ǘƘŜ ¦ƭȅǎǎŜǎ {ǘǊŀǘŜƎȅύΣ ƛǎ ǘƘŜǊŜ ŜǾƛŘŜƴŎŜ ǘƘŀǘ ƛǘ ǊŜŀƭƭȅ ǿƻǊƪǎΚ  
¸ŜǎΣ ƛƴŘŜŜŘ ǿŜ ƘŀǾŜ ƭƻǘǎ ƻŦ ŀŎǘǳŀƭ ƘƛǎǘƻǊƛŎŀƭ ŎƭƛŜƴǘ ŜǾƛŘŜƴŎŜΦ  CƻǊ ƳƻǊŜ ŜȄǇƭŀƴŀǝƻƴ ǘǳǊƴ ǘƘŜ ǇŀƎŜ ŀƴŘ ōƛƴŘ ƳŜ ǘƻ ǘƘŜ ƳŀǎǘΗ          όŎƻƴǝƴǳŜŘ ǇΦ рύ 

HUMAN BEINGS MAKE LOUSY INVESTORS... Bind Me to the Mast! 

òInvestors...should try to be fearful when others are greedy, and greedy only when others are fearful.ó      Warren Buffet 2004 Chairmanõs Letter  

http://befi.allianzgi.com/en/Publications/Documents/Part%201-Introduction%20and%20Two%20Minds.pdf
http://www.bfaltd.com/files/Balanced%20Global%20Portfolios%20Using%20Mutual%20Funds_2013.pdf
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.9!/hbΩ{ {9w±L/9-.wL9C {9wL9{ 

 

ǇŜǊϊǎŜϊǾŜǊŜ  - ǘƻ ŎƻƴǝƴǳŜ ŘƻƛƴƎ ǎƻƳŜǘƘƛƴƎ ƻǊ ǘǊȅƛƴƎ ǘƻ Řƻ ǎƻƳŜǘƘƛƴƎ ŜǾŜƴ ǘƘƻǳƎƘ ƛǘ ƛǎ ŘƛŶŎǳƭǘ ƛƴ ŀ ǎǘŀǘŜΣ ŜƴǘŜǊǇǊƛǎŜΣ ƻǊ 
ǳƴŘŜǊǘŀƪƛƴƎ ƛƴ ǎǇƛǘŜ ƻŦ ŎƻǳƴǘŜǊƛƴƅǳŜƴŎŜǎΣ ƻǇǇƻǎƛǝƻƴΣ ƻǊ ŘƛǎŎƻǳǊŀƎŜƳŜƴǘΦ                                                                    a9wwL!a-²9.{¢9w 

 

hƴ aŀǊŎƘ фΣ нллф ǘƘŜ {ϧt рлл LƴŘŜȄ Ƙƛǘ ōƻǧƻƳ ŀǘ ŀƴ ƛƴǘǊŀ-Řŀȅ ƭƻǿ ƻŦ ŀōƻǳǘ сссΣ Řƻǿƴ ƻǾŜǊ рл҈ ŦǊƻƳ hŎǘƻōŜǊ Σ нллтΦ   {ƛȄ ȅŜŀǊǎ ƭŀǘŜǊ ǘƘŜ {ϧt рлл 
ǘƻǇǇŜŘ нΣнлл ƛƴ ŜŀǊƭȅ нлмрΣ ŀ нлл҈ ǊŜŎƻǾŜǊȅΦ  !ƴ ǿƘŀǘ ŘƛŘ Ƴƻǎǘ ƘǳƳŀƴ ƛƴǾŜǎǘƻǊǎ ŘƻΚ  ¢ƘŜȅ ŦƻƭƭƻǿŜŘ ǘƘŜ ǎŀƳŜ  C9!w ŀƴŘ Dw995 ŎȅŎƭŜ ƻŦ ǎŜƭƭƛƴƎ ƭƻǿ 
ŀƴŘ ōǳȅƛƴƎ ƘƛƎƘ ŀǎ ŘƛǎŎǳǎǎŜŘ ƻƴ ǇΦ м ŀƴŘ ŘŜǇƛŎǘŜŘ ƛƴ ǘƘŜ ŎƘŀǊǘ ŀƴŘ ƛƴǎŜǘ ōŜƭƻǿΦ  {ŀŘƭȅΣ ǘƘƻǎŜ ƛƴǾŜǎǘƻǊǎ ƳŀŘŜ ǇŜǊƳŀƴŜƴǘ ǘƘŜƛǊ ƭƻǎǎŜǎΦ 
 
Lƴ ǘƘŜ ƳƛŘǎǘ ƻŦ ǘƘŜ άDǊŜŀǘ wŜŎŜǎǎƛƻƴέ ŀƭƭ ǘƘǊƻǳƎƘ нллу ŀƴŘ ƛƴǘƻ ŜŀǊƭȅ нллфΣ άƳŀǊƪŜǘ ǎǘǊŜǎǎέ ŜƴǎǳǊŜŘ ƭƻǘǎ ƻŦ ŘƛŶŎǳƭǘ Řŀȅǎ ŀƴŘ ǎƭŜŜǇƭŜǎǎ ƴƛƎƘǘǎ ŦƻǊ ƻǳǊ 
ŎƭƛŜƴǘǎ ŀƴŘ .9!/hbΦ  ²ŜΩǊŜ ǘƘŀƴƪŦǳƭ ŦƻǊ ǘƘŜ ǊŜŎƻǾŜǊȅ ƻŦ ŎƭƛŜƴǘ-ǇƻǊǜƻƭƛƻ ǾŀƭǳŜǎΦ  Lǘ ƛǎ ŎǊǳŎƛŀƭ ǘƻ ǊŜƳŜƳōŜǊ ǘƘŀǘ ǎǳŎŎŜǎǎŦǳƭ ƛƴǾŜǎǝƴƎ ǘŜǎǘǎ ƻǳǊ ǊŜǎƻƭǾŜ 
ŀƴŘ ŘŜƳŀƴŘǎ ǇŜǊǎŜǾŜǊŀƴŎŜΦ  hǳǊ ŎƭƛŜƴǘǎ ƘŀŘ ǘƘŜ ǇŜǊǎŜǾŜǊŀƴŎŜ ǘƻ ŀŘƘŜǊŜ ǘƻ ǘƘŜƛǊ ƛƴǾŜǎǘƳŜƴǘ Ǉƭŀƴǎ ŀƴŘΣ ŀǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜƛǊ άǇŀǇŜǊέ ƭƻǎǎŜǎ ǿŜǊŜ Ŧǳƭƭȅ 
ǊŜŎƻǾŜǊŜŘΦ  ²Ŝ ŀƭƭ ƭŜŀǊƴ ŦǊƻƳ Ǉŀǎǘ ŜȄǇŜǊƛŜƴŎŜǎΣ ŀƴŘ ǿƘƛƭŜ ǘƘŜ άDǊŜŀǘ wŜŎŜǎǎƛƻƴέ ǿŀǎ ŀ ǇŜǊƛƻŘ ǎƻƳŜ ǿƻǳƭŘ ƭƛƪŜ ǘƻ ŦƻǊƎŜǘ όŜǎǇŜŎƛŀƭƭȅ ǘƘƻǎŜ ǘƘŀǘ ƘŀŘ 
ǇŜǊƳŀƴŜƴǘ ƭƻǎǎŜǎύΣ ǿŜ ƪƴƻǿ ǘƘŜǊŜ ǿƛƭƭ ŀƎŀƛƴ ōŜ ǎǘǊŜǎǎŦǳƭ ǝƳŜǎ ǿƘŜƴ ǘƘƻǎŜ ƘŀǊŘ-ƭŜŀǊƴŜŘ ƭŜǎǎƻƴǎ ǿƛƭƭ ƴŜŜŘ ǘƻ ōŜ ǊŜŀǇǇƭƛŜŘΦ  .ŀƭŀƴŎŜŘΣ Ǝƭƻōŀƭ ǇƻǊǜƻƭƛƻǎ 
ōŀǎŜŘ ƻƴ ŎƭƛŜƴǘ-Ǝƻŀƭǎ ǊŜƳŀƛƴǎ .9!/hbΩǎ ǊŜŎƻƳƳŜƴŘŀǝƻƴΗ 
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HUMAN BEINGS MAKE LOUSY INVESTORS... Endeavor to Persevere! 


