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��-DDNNR�LV�RQH�RI�WKH�EHVW�WHDFKHUV�,
YH�KDG��+H�LV�REYLRXVO\�JUHDW�DW�ZKDW�KH�GRHV�DV�D�UHVHDUFKHU�EXW�LV�DOVR�DEOH�WR�WUDQVPLW�LW�WR�XV�DV�VWXGHQWV�LQ�D
YHU\�VLPSOH�DQG�LQWXLWXLYH�ZD\��+H�PDGH�PH�JHW�LQWHUHVWHG�LQ�SROLWLFDO�HFRQRP\��,�UHDOO\�OLNH�WKH�HPSLULFDO�SDUW�RI�SROLWLFDO�HFRQRPLFV�DQG�WKLQN�,
OHDUQHG�D�ORW�GXULQJ�WKLV�VHPHVWHU�DQG�DOVR�KDG�IXQ�

�0\�RQO\�QHJDWLYH�FRPPHQW�LV�QRW�WR�KLP��EXW�WR�,7$0�EHFDXVH�ZH�KDG�D�ORW�RI�WURXEOH�ZLWK�WKH�DXGLR�DQG�YLGHR�GXULQJ�K\EULG�FODVVHV�

3�6��1RW�HQRXJK�EDE\�DSSHDUDQFHV����
��-DDNNR�LV�DQ�DPD]LQJ�SURIHVRU��,�UHDOO\�HQMR\HG�WKH�FRXUVH��+LV�DFWLYLWLHV�ZHUH�YHU\�LQWHUHVQWLQJ�
��-DDNNR�KDV�EHHQ�RQH�RI�WKH�EHVW�SURIHVVRUV�,
YH�KDG��,�KDYH�YHU\�OLWWOH�LQWHUHVW�LQ�3ROLWLFDO�(FRQRP\��EXW�-DDNNR�VSDUNHG�P\�LQWHUHVW�RQ�WKH�OLWHUDWXUH
EHFDXVH�RI�KLV�FODVVHV��%XW�WKH�EHVW�SDUW�RI�-DDNNR�LV�WKDW�KH�WUXO\�FDUHV�DERXW�KLV�VWXGHQWV��7KDW��,�ZLOO�QHYHU�IRUJHW��7KDQN�\RX��-DDNNR�
��8Q�PX\�EXHQ�SURIHVRU��HPSiWLFR�\�DFFHVLEOH��(O�FXUVR�FRQ�-DDNNR�HV�DPHQR�DXQTXH�WRPDU�OD�FODVH���YH]�D�OD�VHPDQD�SRU���KRUDV�QR�HV�PL�PHFiQLFD
IDYRULWD��SHUVRQDO��
��-DDNNR�VH�PH�KDFH�H[WUDRUGLQDULR�SURIHVRU�\�SHUVRQD��HVWD�VLHPSUH�DELHUWR�D�TXHMDV��REVHUYDFLRQHV�\�VXJHUHQFLDV��(V�XQ�SURIHVRU�DWHQWR�\�GLVSRQLEOH�
��+RQHVWO\�MXVW�TXLW�&203/$,1,1*�DERXW�WHDFKLQJ�LQ�SHUVRQ��LW�LV�SDUW�RU�\RXU�MRE�DQG�D�UHDVRQ�ZK\�\RX�ZHUH�YDFFLQDWHG�LQ�WKH�ILUVW�SODFH��$V�D�SHUVRQ
WKDW�WRRN�WKH�FODVV�RQOLQH�LW�LV�DQQR\LQJ�WR�OLVWHQ�\RX�UDPEOH�DERXW�WKH�FODVV�FRQGLWLRQ��0D\EH�ZH�FRXOG�QRW�KHDU�EHFDXVH�RI�\RXU�XQXVXDOO\�ORZ�YRLFH
WRQH�DQG�QRW�EHFDXVH�RI�WKH�PLFURSKRQH�
��(O�FXUVR�GHEHUtD�GDUOR�VROR�XQ�SURIHVRU�
��-DDNNR�HV�XQ�JUDQ�SURIHVRU��OH�LPSRUWDQ�ORV�DOXPQRV�\�TXH�UHDOPHQWH�DSUHQGDPRV��/R�PHMRU�VRQ�ODV�DFWLYLGDGHV�GH�FDGD�FODVH�SRUTXH�QRV��REOLJDQ��R
PRWLYDQ�D�SRQHU�DWHQFLyQ�VLHPSUH�H�LU�DO�FRUULHQWH�\�D�OD�YH]�WHQHPRV�XQD�FDOLILFDFLyQ��&RQVLGHUR�TXH�OD�HYDOXDFLyQ�HV�MXVWD�\�DOLQHDGD�D�OD�GLQiPLFD�GH
OD�FODVH�
��,�UHDOO\�OLNHG�DOO�WKH�DFWLYLWLHV�WKDW�\RX�GLG�LQ�FODVV�DQG�WKH�PHPHV�WKDW�\RX�XVHG�LQ�\RXU�VOLGHV��LW�PDGH�WKH�FODVV�PRUH�GLQDPLF�DQG�LW�ZDV�HDVLHU�IRU
PH�WR�SD\�DWWHQWLRQ��,�DOVR�OLNHG�WKDW�\RXU�SDUW�RI�WKH�FODVV�ZDV�PRUH�HPSLULFDO�DQG�WKDW�\RX�WDONHG�DERXW�GLIIHUHQW�UHVHDUFKHV�WKDW�KDYH�EHHQ�PDGH
UHJDUGLQJ�SROLWLFDO�HFRQRP\��2YHUDOO�,�WKLQN�LW
V�D�JRRG�LGHD�WKDW�\RX�GLYLGHG�WKH�FRXUVH�EHWZHHQ�SURIHVVRU�*RPEHUJ�DQG�\RXUVHOI���EHFDXVH�\RX�KDYH
GLIIHUHQW�WDNHV�RQ�WKH�FRXUVH�DQG�ZD\V�WR�WHDFK�LW�
��)RPHQWD�HO�LQWHUpV�HQ�OD�PDWHULD��HV�XQ�SURIHVRU�PX\�DFFHVLEOH�\�UHDOPHQWH�JHQHUD�TXH�VH�GLVIUXWH�GH�ORV�WHPDV�HVWXGLDGRV
��([FHOHQWH�SURIHVRU��0RWLYD�HO�DSUHQGL]DMH�\�VH�SUHRFXSD�SRU�VXV�DOXPQRV�
��*UHDW�SDUW�RI�WKH�FRXUVH��'U��0HULODLQHQ�LV�D�JUHDW�WHDFKHU�
��,�UHDOO\�OLNHG�WKLV�FODVV��,�WKLQN�LW�ZDV�JUHDW�WR�ORRN�DW�HPSLULFDO�UHVHDUFK�DERXW�VRPHWKLQJ�GLIIHUHQW�IURP�ZKDW�ZH�KDYH�VHHQ�LQ�SUHYLRXV�FRXUVHV��,
OLNHG�FODVV�DFWLYLWLHV�EHFDXVH�WKH\�KHOSHG�PH�WR�XQGHUVWDQG�ZKDW�ZH�VDZ�HDFK�FODVV��,�DOVR�WKLQN�WKDW�WKH�HYDOXDWLRQ�PHWKRG�LV�JUHDW�EHFDXVH�LW�WUXO\
PRWLYDWHG�PH�WR�OHDUQ�PRUH�DERXW�3ROLWLFDO�(FRQRPLFV��DQG�LW�GRHVQ
W�VWUHVV�PH�RXW�DV�PXFK�DV�RWKHU�DVVLJQPHQWV�LQ�RWKHU�FRXUVHV�WKDW�DUH�QRW�HYHQ
WKDW�KHOSIXO�WR�OHDUQ�QHZ�WKLQJV�
��+DFH�OD�FODVH�VXSHU�LQWHUHVDQWH�\�GLQiPLFD��([FHOHQWH�PpWRGR�GH�SDUWLFLSDFLyQ�\�HYDOXDFLyQ�
��,�TXLWH�HQMR\HG�WKH�HPSLULFDO�SDUW�RI�WKH�FRXUVH��VLQFH�LW�ZDV�HDVLHU�WR�XQGHUVWDQG�DQG�PRUH�G\QDPLF�WKDQ�WKH�WKHRU\�SDUW��,�DOVR�DSSUHFLDWH�WKH
KXPRU�WKDW�3URIHVVRU�0HULODLQHQ�DGGV�WR�HDFK�FODVV��,�DOZD\V�ODXJKHG��HYHQ�LI�\RX�FRXOG�QRW�WHOO�WKURXJK�=RRP��VR�NHHS�LW�XS��

,�ZRXOG�VXJJHVW�WZR�WKLQJV�WR�LPSURYH�WKH�FRXUVH�����KDYLQJ�FODVVHV�WZLFH�D�ZHHN�LQVWHDG�RI�D��KRXU�OHFWXUH�RQFH�D�ZHHN��VLQFH�LW�FDQ�EH�TXLWH
GUDLQLQJ�DQG�LW
V�HDVLHU�WR�IRUJHW�WKH�PDWHULDO��DQG����WR�UHYLHZ�OLWHUDWXUH�WKDW�JRHV�EH\RQG�HOHFWRUDO�SROLWLFDO�HFRQRP\��IRU�H[DPSOH��,�WKRXJKW�WKH�ODVW
OHFWXUH�ZKHQ�ZH�WDONHG�DERXW�FLYLO�FRQIOLFW�ZDV�ZD\\\�PRUH�LQWHUHVWLQJ�
��7KDQNV�IRU�PDNLQJ�WKLV�FRXUVH�VR�LQWHUHVWLQJ��-DDNNR��,W�KDV�EHHQ�D�WUHDW�WR�OHDUQ�IURP�\RX�DQG�EHLQJ�DEOH�WR�JHW�WR�VHH�VRPH�YHU\�LQWHUHVWLQJ�UHVXOWV
IURP�\RXU�UHVHDUFK�DQG�WKDW�IURP�RWKHU�SHRSOH�


