Entcepreneurial Risks




Toking risks is imporlan-l, since i+ accelarates
o\e_ve‘Q)pmen-l-_ But there is always a -l-radeo‘q: bel ween
exP\orol}on and explo]lal;on.

,Life is Risk. Risk is Life."

cowlh (in the silicon
-}aﬂed s‘\-ar-\-ups).

Failores are impor-l—an-\- or
va\\e\I {-ounclefs are provd o

Wha! are risks €

eahna
. everyday risks workin
L dr'v'ngﬂ

* business risks
-economic risks

. social risks
«medical risks

0 pom;col. rtIS]<S

‘ Polendial event with uncerkain positive ar
isk| neqalive consequence , thal hasn't happene

\Ie.

Hazards (e.S. lornao\as) are onl\, a risk in combination
with somelhinﬁ o damase ( Hazard /Sa{eﬂuard)_

We can (Ary) 4o quankifie risks (eq. chance of a plane
cras\\).This dQﬁerscfa lolf -From lhe 3wcu, a ris{:k 3@45
perceiveol L\, the av&. popu\alion.

(Re'presen falion:

! Loss x Chance This does not have 1o
3 Curve be o Si“ﬁ‘e curve.
3 0 There are a lob of
;é problems with $his
representalion.
Loss —>

Risk = I:(PA.CA),---,(Pn,Cn):l
C p = PTOBQLIH-\/

Fotmal. 'Represenlaliom
*C*~ Cansequence
Uncertainly:

Aleatoric uncerlainty
'Vm‘iabmlr\l oF {'ac'lors

Epislemfc uncerdainl

- lack oF knowleo\ae

- weakenina o f
Black Swan

- Some. exireme
Q.Vz/\*'S (pa,u\d have
been preckictable
to at less) somt
AeqGrec oith a
subfictarty deep
VVdQJ%\Qno\‘MJ st e
Strucktore



Investment (anclscaLe-'

Venlure Copi‘-al.

Business anales
% Enlreprenevrs

_ - Universi-l\ls
'Prwale Eqml-\l Firs} emplo\,ees

|nves-lors

Banks K
Shark-up

Technolo wner
N \Ji /HR /o Eo‘c)

N .
a sl fwi

Law\Iers subsidies \
aran\-s

Financial

Privale EquH\, Venlvre Capital

. mo-\-vrc co mpunies
* Lafje sums
. valve -From cas! reduclion

Assel =Debd + Equity

« stard -ups /Smo" businesses
* smoller sums

'Vd\ue from arow“v

Pssels
Equi“‘

Leverose =

Venlyre Capital

(¥52%)
Most stact-vps ™ are gene within 5 years (not ETH why?).

'ﬁere‘rofe W ois r'lsln\, 1o Tovest in them, bud while only {'ew
survive, the ones #hal do are lkely 4o increase their valve

a lod.
Mav\\, loosers .Few L‘S winners

To decrees risk, V(s use ,,gre-Ference shares”

lo 82-]—
priori-\ized n case o{ liquida

1on /.semnj o{ Jhe company.
R;S‘AOnd rel\)r'\ is a due“sm, l‘llS‘\Ef T;Sl( =) k;ﬁker fC“UYV\

We have a 1enc\enc.\l lo overeslimale small Fcequencies
and underestimale \arae ones .

Similar  we {‘ee\ losses much more then Sains

( ).

Molivation Indrinsic Exdrinsic

Gioal Realize dream ~  Make money
Horizon - 3-7 Years

Risk All-in Pact o{ Por-l{o“o
Viewpoint Stakeholder Shacehalder

Skin in the qame Own money Olher Peoples money
Role Exp\ora-\-iov\ Exp\oilalfon
Involvemen! Personal Distanced



A * Fermi queskions - educated guessing

3 * Decorrelale erfor - ask people's opinions individually
S
A /E/éi * Sunk cost — awareness o{- d}{-licou-y Jo doke a loss
Di\enl'\mo. 'Validi*y of induilion - intvition can't be leusted withoot o
LZone stable environment and prac-“ce
'rime -

I} s r-\anlr o bolunce_ creal-;v}ly /exploroln'on

il 1onali Haldio
'Disrup-hve nnovalions m'llla”\( have o Yoo small and  rationalism / exploitation

ROI {o( larae businesses. However aFler ma-)uring

H\ey can copil-a“ze ‘}fom ?irs-l—mover Oa\mn'\'a e. Fme pl"Ch ‘l'O invesl-meml’
Exploration is a necessily, bul it is also a risky
endeavor. The pa\,oH: is hard Yo eshimale. presentation, 25 %

“"‘3 1. memorandum

There_are a lot o}C p'rl-[o”s-‘ /\,o/_\ NDA

There is no cau.sa\il\l, there 1s on\\, resression 1o the mean. teaser, One- poger Term Sheel and
A00 % LeHer oF Intent

* narrow {'raminﬁ (o ](\ocvsed on details inslead o{' dhe
broder pfc-‘we) Due Di";dence / Access do

. availo\)}mxl [ survivor bias . pr':mir\s QIA, 60// Dala Room
'anc‘norinj L;as (re{erehce poin-)— lhal in{[uences VG‘“QM%
o\ecisions) ne\tjolm-lwn & Dra“-'“‘\ 0{:
\ejal roumen-ls

How {0 deal wilh biases: Asreemenx‘
lail
et Clos§n3 of deal

* Heurishics ~ be consislent by using the same groles”
2%

* Consider an ovlside view — use a anchor not based on
inside in{ormalian




A Sreo'l e NE

In a p'\lc}\ it shoold nok onl\[
be the investor ask'\ns questions.
There are a lot of 8ood quegln'ons
Mol e enl«epreneur can ask.
The 3oal is 4o se" do. know

each O-“\ef .

Demonsl ro.-le Yovr l(nmuledde °F your

business. Admil ;{— you don '+ know
something and seele for oﬂmsins
views.

Indcoduclion
Team

' Problem
 Advonlages
Solvlion
Proexs)o-\-
Traction
Marke-‘-
Compe-\"-\;on
 Business Model
lnveslins
Y Conlact

NDA — Non-Disclosure-A 37«.«\0\-\

A lesg contrack trak outlines the use of confidentia) material
knowledqge and information that Yhe parties wish

Yo erUnangR. .

Term - Sheed

ExamF\a ot -\-apics 3

* Valuakicn of the conpany
e Amount et investment
* Use ¢f proceeds

* Share preferemces

Description of e Due Diligence

Exclu sinty

Goverran ce
Investor commitvment

~ o.noau\n enk comm\bment
Exit

Process (ﬂm<,\-of>'\c&, CoS\x_-.)

Excwosivity :

e LeJa\ly bino\inj clause cf the teym sheel
= T“O«haf{rs contrall 46 the taveshrer

Due o\'\\\{ﬁu\ ce

This proceSs gharis afder the term sheet is signadl -
Bxdernal advisSors enter the arena and will examink ond
shudy +he different parts ob Ahe term sheet. The investors
Meameselves will also Ao cartain cwecks and studies

(e 9 {orecastc{ {uture sales) .

Bosedh 0n the taulit of dhe due dilligence , the investors will
crellenge the business plan

* CreolR  ase — anol worgk—cate gcenarios
e Assess the risk o b their invesktment
* Sek goalt and milestones for the monggement

* Make their own valvation of +the company



Liabililies
Assels
Ec'ui-lxl

Balance Sheel

ROE = Pro{'il / Equi-‘\, Hsher =l>e-”-er

D/E = Debl [ Equity  higher = more
risk bul :lso Yh'aher areward

Hisker DIE-Ralio means more

Leve,m\je, Ihis increases Jhe risk
{‘or inso| vency.

The {:;nanc'to.lc bubble oF 200F was
Cavsed L\l bunks hav;i\t? -l-o (qrae

of a leverase, making them
vulnerable Yo systemic shocks.

p/E' Rolio= Pro{:ﬂ- /Equil\{

Enlerprise valve = whole company

Equily valve

= on‘\l Shores

Enkrprise valve = qu“y + Deld ~ Cash

RQ‘JQ'\UQS

Expenses

Pofit / Loss

Income Slalemend

Revenve = all income

COGS = cost o(— soods sold

Givoss Hatain = Revenve - COGS

OPEX - ogeral'ms expenses

EBIT = Gross Masgin - OPEX

EBITDA = EBIT + Depreciation & Amordizakion
EBT = EBIT - inlerest paid

s Pro{i)- = EBIT - inferest paid - +axes

A small change in one Facior can

c\nanae another” valve dmsl-ically

EV /EBITA - Radio
EV/ERIT - Radio

| Operal-ins

lrweshna CAPEX

Fincmcinﬂ

CGS"I FIOW S-\»o-lemenl Chanae in Cash

AVWC = A gccom\-\s receivable + change n
inventory - 4 accounts payable

Accounds receivable = Sum of all ynpaid
invoices - sent oyl

Accounds poyoble = sum of all unpaid nvoices
received

Fasl arowlh con lead 4o a large increase in

wovkm capilal. This can lead o Uquidil-y
proUems.

AWC = C—M'\?L 1" mdrl&'\f\a capia)



When valuin a company one shovld compare Rese
rakios lo IR ones o{ Companies From the same

seclor / back Srouncl.

Theres a d}ﬁerehce 0 usins actval eam'mss and
exFecjred eorm'nds.

Norma‘\l PuHic COm ponies aGfe more expens;ve than

privale companies, since publicly draded shares are easier
to sell (Liquij«\l premium).

Discounded Cash Flow Voluadion

Formula. 'por !\ulufe value!

presenjf mlue

n /nugel:gd:]a
Fv = PV - (4+ r)
{\u-lo:e \- ra'le of relvrn/ row.n\
valve or discoun) |inlerest role
DCFV of a maolure business
number. of \:eriods preo“c'\?li ) {grow“\ rale
) CF;/ cash {low i C,Fo'('l“' 1:
pV-;(,‘_”)a or pV—; (4_”_):
CF.,
or PV= — 3

DCFV -tor s-\-or-‘--ups TV = '_C,rf;

}erminal 4
- e”\'/\:lzc "’0\"323 ral’ ol relorn

ot matore business

5

CF; TV
PV=_’.Z1 4_‘r)i+(4*r)5

We vaolve a yowng company with & 5 year
S\-ar\--up phase. We~ discount  lhe CF ]cor each year
ndividvally (r decreases wilh malurily ).

Summary

The balance sheel aives us the book valve o{ a
company, it does not toke inte accom!, thal a
com pany s a pfO{;-‘- aenera-rmg machine .

So i+ makes sense lo use profil eneration ac a
basis in the valvalion. For companies I a sleady
stole we can use d'\H-erev\l- melrics  PLL, ERITDA,

EBIT, nel pro{-i-l ... For arowin companies  We have
1o ul.se the J J approacln.

Limis 0¥ markels | crashes and bubbles

Slock markeks are hiSH‘l complex systems, A slock

is supposed o have @& constant drill (relorn 4o normal)
accompanied by random shocks.

(‘(‘or cale. o(: volajci\ilxl see lec. 3 slide 66.)

u' ;S OOJ "'0 HO‘\' On‘\, ‘OOl( Q"' S;nale nvmberg Ond "'Oke
a loé}c al Jhe whoe dala.



The imp“es that prices ¥o"ow
a 1expaueml»hﬂ track, decoraled wilk noise (oc conslant amwlh
ra es).

dP _, dlgP _

AP _pat - ikl
In real markels this is nol lhe case, we see

h\lperexponenliul increases in price, fo“owed l:\/ drashc
correchons.

A bubble happens when the growlh rale increases
\‘uﬂhﬁhe price , +here is positiv feedbo.ck. W goes
ke dhis:

~ new opportunily or expechalion

- Smart Money flows "

- less sophislicaled investor ]Col\ow

- a positive feedback laop is created,
the markel’ gels driven by sentimen!

Then the crash kappens ; inveslors realize that
the sitvalion is not sushainable.

There are dwo dypes of crashes:
cavse and e#ecl- are loa'\cal\\l connected
couse and eﬂecl— ore not (odica”\, and
linearly commected . The stale of— the
crash afler market is so bad any event can -lriﬂﬂer

bubble a crash.

Coordinalion in absence of orcheskralion

Before we draft any legal documenls, we need 4o

08(33 on:

amoonk investod = how much and when i+ is made
available (¥ranches)

valve oF company - pre~ [ posk-money voluakion
- who owns how much

Cap -l-oue

governance Pr‘mc}ples —

What = Outline the responsi B'I\'ﬁ‘y 7 C,Om?osﬂ‘ion

and autherity of the )
the ano{ The
ok Pne Company
Why : of e compony

bosed on 6‘3“"“‘”‘ Criveria 'lho\t_p.zvde.\f\\'
of exisking  persons ond storical rdelien SUNDA

how : C\M.naifs avhc\s of oSSaciadon or twe
s\harc\ne\der asw.omzvx\' vshere needed

Genern) Reeting of

Svovha\lers
Supesigary Mana gemen t
Board Team




= Day - te-dloy affairs
- Decide in line with Yhe annval budgelr and
businesS plan

= A mattix is drothed 1o show e Aedisien
osstrarity of €adh or multiple MT memboers

Svpervisary Baard

T Compased of veprasentaives of swardndders +
indeperdent boosd Wmemlaess + Senior maroﬁme.rﬂ‘

— Vo-{-ie:j r](?h’rs dedined 1n share\aders Aa&m ent

— MNust s\,Pq_rVisz oo\ advice the manaerneny arol
overse2 the sanem\ affairs wirhin the Company

Decisions -\-\q<7 G~ AR :

. \-\-I&/ﬁn Senior manag Mmen

* Adaption avdl/er c\anges of Businessplan /Rudger

* Mvestrents | loans , contracts

e G?HQn Pplan {oc gw\?\c.yaﬁg

* Targers ardl Variabie femoneradion of seydef fvmxa.ﬁmcn\—

~ Compasedl of shareddderxe (owness) o-('
the nmpany

— AL \eogr ene. annua)l yneeMng tao approve the
anna)  aaecunts , dis +the. board and

fal\ow VP Gnd [or adapt the Valve creation Plan
- AfPoints  vem\errs of Sopervisory Board and

sonMmes also of the Horagement Jeom (=23 CEo)
— Normally aecice? ‘oo, mc\_')cri\\)a

Decisions they con make :
* sSve af new Svores For: Some ot
© e [five e CEG trese ) majerity
- dighibution of divelerds votlng. may not-
* Remrganismtion of the busmess be erovgh

B@q\ Dacvment

0 &)b.scr'\?'\:nn Aapzam@r\\ (—\-\'\e '\'\"OmsacHor\)
* Share \Wc\ders Aarv.{me.r\’f ( Jovernance and isabien)

* Management Aﬁr'eemer\\' (ala/v~\-o— doy GP{PCK‘\:\QG.S)



wPlmost all social phenomena o\:ey the (oaislic
3(0&!“» “

The loaishc equalion describes growlh and

in _on environment with cornpe-li ion for

P

A\

_ _K P, e
P o)

/;xplosive
Sfowlh

shart

I Kis wfinle P(4)=Pe™
One o(: the bes! examples of lhis modle in use, was

when Huberd moddeled pea\c ail with a similar

o MU\O..

D'!Eete nd Representalions ;

dP_ J0)
d_-‘-— YPG)(’I- <

N ’4
A dP Pm) \
p d"‘ : (4 T 74
4 4P _ ( C_met V]
TR & K+P°(e,4_4)> Xs

Logislic qrowth and COVID

There ate +wo -‘\,Pes o{' models {\ar ep3demics=

'Phenomenolo ical models  an emp{n‘cal approaoh
withoul @ segci{'?c basis on ph\,sical lows ac so.

Mechanistic models incorporade physical laws and
mechanisms involved in 4he underl\'iv\j proHem.

Inteceslin lx, is dhe mechanical model o\uen worse, Since
thece are” 'so many  delails  dhat could be missed.

Exlensions o{: Log]s-“c type model

G\enera‘{zed-losislic Srowlh model (GLH)'-
dC _ vl C
jr=rCe-%)

Richards model:

x>0 measures Jhe

:—i’ =r( (4-(%)“) devialion (COﬂ“IolS Qstme-l-r\I)

Gencral;zed R;cl\orcls moc\el (G.RH):
3= cC@-(€))

The GRM is dhe mos} ‘('lexiue model wih  the {’aur
pammelers (K, e, w, P)'

péfa,’l] describes  lhe
,,SCQ“!S oF Srow-l-h”



These models become more accurale with more
dala. When only us'mj dale before +he masimom,
we aet a lmﬂe runde scenarios.

For Cowid-19 we can see some in-leres-hnj

be haviour fram lhe models:
‘N ear\\, s*aaes GRM s do {‘(ex'\ue
* the classical loJSs-hc cowth madel and GLAM
undereshimale +he numger of infections | while
GRM Jends o overestimale, 3’w§rﬁ s a
vpper and lower bound.

Logishic qrowlh aeneralization
NJ |9 O

Hany sy.slems see  succession o{-‘ S-curves duve 4o a
mereas n cam,inﬁ c_apacil\, K.

We dry Yo include 1his increase with a dime dela\{ Y.
4P - o p)-(1- RO

< o with  K(#)= A+BP(4-7)

B P T N -

= d4 X“’) a+ bx(.|.-q—} wru\ X P
ingir\giu&l competition

we can moc\ih lhe S(Sns=
ga'm 2 cooperalian'- +E+m 30‘"“ £ compelilion : +m-m

loss & compelition: -m-m  Loss & cooperation: -m+m

we con {vr“\er adapt the model 1o include:
* non- linear scowlk ef K
* mulliple species (symhfosis)
Chaos Theory ‘¢ ag = disgrekinedl Iistic equation

Los}s-hc_ map: x(n+4)= ux(“)-(/p x(n))
X 1S Ckaol;c For \' - [3|53___I q]

We can see the di f—erence between chaos and

randomness b\, Plo iv\j x (n) vs X(n+4). We call
+wis  the Pha.se space.

Chaos sal§s¥}es the ?ol\owinﬁ properlies:

e low dimensional - small amoval o¥ vanables
* delerministic - prediclable

» sensitive Yo intdial valves - draskic change in ovl pot
° -\-to.:)ec-lo (es are rem jeded - diﬂ-etenl s‘avén valves

lead {o similar -ha.:)ec-(or?es

(qu usion o‘:— innovation

We can apply LGM o model +he adoplion of— new
-|-echnol03\,. This inkrodvees a cocial drend into lhe
equation , descr'\b’ms sork of @ peer - pressure.

With 4his model we define penedration rale and

/— ({\or more Ae‘m‘ls)
see slides 6.53



Compam! valve be{:me. PO

s Who valves lhese actval validalions"

Greenshoe ophion, by selling more shares then what
is -l-ovael-ed, a shorl posilion is crealed. The purpose
o{i his oph'on is 4o qrhv{i)dol!\, prop vp  +he price of a
not well received 1PO.

See sl;des 6.5“( {or case Sl-uJ.\l of FB & Zsfnso.
BQ{:ofe an PO we can use +he freviousl
developed models lo creale prediclions lhu1

help lo valve lhese companies.

Conclusions

*'we can uyse -l-ke.se vnode(s Compule lke injcrinsllc \la[ue

0{— companies, enabling us do  not only make lo«\el—-\erm
bul olso  shoed -+erm Predickions

* bubbles are ateal :for innovadion and cross?nj ca?'dal
ond risk hordles, bot are bad {or copi\-u\ allocadion

\mpor—\omx laws OF valvahion:
s pfedic.-‘\'on is nok exlm.polal'\o\n,

+ undersland he o{ markels and

investment ban;uj

’ Qk\ua\(s (Reod the {uc,k'\ns manval)

We can divide lhe po.s-l- 1850 years into {ive dishnct
perioo\sf

e Gilded prae 1830- 4340
o Fust shift A341- 1346
o Golden Rqe 434%- 1963
o Second shi 4363 - 1339

6 Foo\'s &old Aje 41380- 2008 - 2019
Gilded Age_, Gold standard « hard 4o manage

Looks shiny bul under lhe Sur{:ace #'s cerbainly
not geld.

* rapid expansion (indus-‘n’ g in[:raslruc,lvve)

- jonovadion = inderconnecled Srowlh

¢ Sloba“ zals'on

o glock markel was solid = .s-\rang economic Srow-U\

’ 3eopo\i¥(ca\ slabml\/

peak of colonialism
monopolies

inequa‘fl\l at hislorieal hlah
« urbanizalion

LacLo% nshitolions and resulahons lead 1o a

cycle of  boom > panic > depression.



Firsl Transition

A S‘\;F“ {\ fom one sxl.slem o anclher always comes
with d;stup-l«'on and dislress. ‘Durin\% lhese skl‘z-ls Ihe
seeds .r.ar the new syslem are plonted (ref-Orms).
+ WW1 and WWZ — Shmulus / Copilal Investmends
* Great Depression
° ?oo.seveu-ls New Dea\
'.Slabilizinﬂ banl(inj system
- Social Securily
-Public works
- Nabional Lobor Act
- Weallth Tox Act
* Breton Woods

* lnshidodions were re{:ormed {o )C?GM- the

Greal Depression

We ((—ore. Sys-‘em

Trilemma o!: infernalional ginm\ca

Free capi‘a\
low

E conomic Po“cy makers

wand Jo achieve Jhree Soals.

BU"' Ol\‘\, l-w° O{' ,u\em con
Sovereign b‘e a"k;e"ed b\f eacln
monetary polu‘c\{ Swen S\[S-‘-QM.

Golden Aai

Affer the war dwo decades o{: extroordinary
Srow-“‘ -Fo“oweo(.

* Economic recovery

« Shimolus / in{-ro.shucl-ure re construedion
'(Proo‘uchv;-l\’ mcreases
* Soc;a\ Con-LfaCJ— be-‘-ween w0r'<ers and owners

- Peak income Fram waﬁes

Freedime and weolth accumulalion creale a
consumer SOCIQ'L\I_

Energx, conSump“ow sk\,rackel-s, -Fuelol b\/

coal “and laler ail.

Second Transilion

From 8rea-l- aphmism and Sreal socie)-\/ {o

ond
-Murder of JFK and MLK
- Viebnam war

The war and risin puH{c exPencl\'l-ure_ cavsed
dhe world 4o loose” +rust in dhe dollar.



Peak consumplion was reached -H\ere-[-orz Srowlk
decreased (S-curve).

EConamfc_ aro.ch\ m SL\!-‘- (om a"l‘n unemp(o men‘
W“‘\\ ‘IﬂF-lOﬁ;OV\, a‘l-c» sl-aé{‘al;on.ﬁ J Y

, OPEC embar:lo and
lroanian™ revolulion.
Fool's Gold ﬂjg
Characterised b\/ the  illusion o{: the

perpetval money machmne.

= consurnp-“on {unde& b\, o\eH- ano\

nol trom savinss

- economic. growlh driven by  growth of financ:‘a‘
sector an§| increase o‘ producl-ivﬂ\[.

- climale of dereau(akons

- succession of bubbles and crashes -Feec\r'nj
upon each other

(Reasanomics g Thodcherism

- decrease  toxes -For lhe rich

L should  [ead 40 4rickle dowm e-H-ecL
- gop belween produckvﬁy and wages

During dhis dime dhe slock markel arows,bul 1he
pfaduﬂv;'l-\’ oloesn'l- increase (on(\l {:ov the wes4).

Debl increasee bl lhe eﬁicienc\, o{- i decreases o
onder 25%, i is nod vsed 1o invesd in kna'lue
assels.

COV\SUMP-I-;an n General increases, bol the mix

.Skl“s {:rom ch\s do services.

The slock market opens . up do Queryone and
ETFE qel Popu\ar. Ol o-F U0 hislonical bubbles
38 happened durin\oj Ihis area. Cenleal bank
lower inderest rale” do o pond where Jhey
cant lower them anymore . S0 the loose

dhis as a 4ool o h\{luence the markel.

Three waves ojf- alobaliza}ion:

4. increased Canec-Liv}-\\,( low dranspoctalion
costs, Slobul market p lace

2 international COoperal-ion

% in%orma-‘ian and c0mmunical;on SYslems’

aeoarapkica“\, dispersed sopply chawn.



Conclusion

The po.s-l— 450 years saw o cuvper business
cyele . K s impodanl  dhal we view dhis
cycle as endogencus = boom and bust are
two sicles lge Same coin and o

fundamental propet-l\f o{— capilah'sm.

Capilalism has evolved:

Commercial Copitalism:

— centered arovrd commercial tonks
= Banws -{-'\r\omceo}\
fofm c-{' s\hort — term \cang

— were. Linancedl
from redoined erofits aor qui\w/ ol ocwner?

M the

Finance C_o.pi-\a\ 1S

-—{‘inance becomes j\obo\(zecj
- demand Fo/

- investment - banks

of CAPEX

Capika)
) CAPEX = ex??cro\'\*om
~b\;passm3 rules
-ended in crash = Great Depression

Hanqser'm\ \A/e\{:are Capl*\-a\l.m

= re,{:orms — rejv\al\‘ons

- Soc;a\ cmﬂra:l =2 10w 'mequa\{\-\,

- ended adau‘v\ in deresulalfon

Movney Manaser Cupi-\-al(sm
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