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D�FUHDWLYH�VWDUW�WR�D�FDUHHU�RI�SLRQHHULQJ�LQQR�
YDWLRQ�� 
 
7RGD\��VKH�KHDGV�1(2�,3���LQWHOOHFWXDO�SURS�
HUW\����D�ODZ�ILUP�VSHFLDOL]LQJ�LQ�SDWHQWV�WKDW�
FRPELQHV�WKH�LQVLJKWV�RI�*HRUJH
V�RZQ�FDUHHU�
DV�DQ�LQYHQWRU�ZLWK�FXWWLQJ-HGJH�DUWLILFLDO�LQ�
WHOOLJHQFH�DQG�GDWD�DQDO\WLFV� 
 
�:H
UH�QRW�MXVW�UHDFWLYH�OLNH�PRVW�DWWRUQH\V�
ZKR�MXVW�ILOH�SDWHQWV��:H�SURDFWLYHO\�JHW�WR�
NQRZ�WKH�LQYHQWRU�WR�XQGHUVWDQG�KHU�RU�KLV�
SXUSRVH�LQ�FUHDWLQJ�VRPHWKLQJ�DQG�WKH�ORQJ-
WHUP�JRDOV���*HRUJH�VD\V���$�SDWHQW�LVQ
W�D�
ZLQQLQJ�ORWWHU\�WLFNHW�WKDW�DXWRPDWLFDOO\�SD\V�
RII��<RX�QHHG�WR�NQRZ�KRZ�WR�PRQHWL]H�LW�DQG�
ZH�XVH�GDWD�WR�GULYH�GHFLVLRQV�DERXW�WKH�EHVW�
ZD\�WR�GR�WKLV��%HFDXVH�RI�P\�EDFNJURXQG��,�
NQRZ�KRZ�WKH�SDWHQW�RIILFH�ZLOO�ORRN�DW�DQ�
DSSOLFDWLRQ�DQG�,�EULQJ�P\�H[SHULHQFH�LQ�HQ�
JLQHHULQJ�DQG�WKH�ODZ�WR�PDNH�VXFFHVV�IDU�
PRUH�OLNHO\�WKDQ�VLPSO\�ZULWLQJ�LW�XS�� 
 
*HRUJH�HDUQHG�D�GHJUHH�LQ�WH[WLOH�HQJLQHHULQJ�
IURP�1RUWK�&DUROLQD�6WDWH��ZKLFK�LQFOXGHG�
UHVHDUFKLQJ��-'�FRPSRVLWH�PDWHULDOV�IRU�
1$6$
V�VSDFH�VKXWWOH�DV�SDUW�RI�WKH�PLVVLRQ�
WR�0DUV���&DUERQ�ILEHU�FRPSRVLWHV�DUH�QRZ�
SDUW�RI�HYHU\WKLQJ�IURP�JROI�VKDIWV�WR�UDFH�
FDUV���VKH�VD\V�� 
 
*HRUJH�PLQRUHG�LQ�)UHQFK�DQG�KHU�ILUVW�MRE�
ZDV�ZLWK�D�)UHQFK�FRPSDQ\�WKDW�KDG�VXEVLGL�
DULHV�LQ�WKH�SDSHU�LQGXVWU\��ZKHUH�VKH�ZRUNHG�
RQ�WKH�PDVVLYH�WUDQVSRUW�V\VWHP�WKDW�UXQV�
DURXQG�WKH�FORFN�����GD\V�D�\HDU��FDUU\LQJ�
ZHW�VOXUU\�DW�VXSHU�KLJK�VSHHGV�XQWLO�LW�LV�
SUHVVHG�GU\��6KH�ZDV�WKH�OLDLVRQ�ZLWK�RXWVLGH�
SDWHQW�DWWRUQH\V� 
 
�7KDW�ZDV�WKH�IRUN�LQ�WKH�URDG�WKDW�PDGH�PH�

GHFLGH�WR�JR�WR�ODZ�VFKRRO�WR�VWXG\�SDWHQW�
ODZ���VKH�VD\V��6KH�WRRN�RII�PXFK�RI������WR�
ZRUN�ZLWK�D�ELRPHGLFDO�VWDUWXS�DQG�ZRUN�DV�
DQ�H[DPLQHU�LQ�WKH�86��3DWHQW�2IILFH��6KH�
DOVR�HDUQHG�D�0DVWHU
V�GHJUHH�DW�'XNH�8QL�
YHUVLW\� 
� 
:KLOH�VWXG\LQJ�ODZ�DW�WKH�1&�6WDWH��VKH�LQ�
WHUQHG�ZLWK�D�ODUJH�1HZ�<RUN�&LW\�ODZ�ILUP��
ZKHUH�VKH�ZHQW�WKURXJK�WKH�HQWLUH�SURFHVV�RI�
WDNLQJ�GHSRVLWLRQV�WR�WKH�WULDO���,�OHDUQHG�WKDW�,�
ZDV�QRW�UHDOO\�LQWHUHVWHG�LQ�OLWLJDWLRQ��EXW�,�
ILOHG�P\�RZQ�ILUVW�SDWHQW�ZKLOH�WKHUH�DQG�
ZDQWHG�WR�VWDUW�P\�RZQ�ILUP�WR�KHOS�LQYHQ�
WRUV�´� 
 
6KH�IRUPHG�KHU�SUDFWLFH�DQG�VSXQ�RXW�1(2�
3DWHQWV��D�VRIWZDUH�FRPSDQ\�WR�KHOS�HQWUHSUH�
QHXUV�YLVXDOL]H�GDWD�DQG�DQDO\VLV��6KH�VROG�
ERWK�DQG�GLG�FRQVXOWLQJ�IRU�WKHP�ZLWK�FOLHQWV�
LQFOXGLQJ�$SSOH��0LFURVRIW�DQG�9LVD� 
 
,Q�������VKH�ODXQFKHG�1(2�,3��WR�SURYLGH�D�
KROLVWLF�DSSURDFK�WR�KHOS�LQYHQWRUV�VWUDWHJL]H�
WKH�PDQDJHPHQW�RI�WKHLU�LQWHOOHFWXDO�DVVHWV��
UDWKHU�WKDQ�VLPSO\�EHLQJ�WUDQVDFWLRQDO���6KH�
DOVR�IRUPHG�0DJLF1XPEHU,3�FRP��D�VXE�
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3DWHQWV��8VLQJ�FXWWLQJ-HGJH�$,�DQG�
GDWD�DQDO\WLFV��-LQDQ�*ODVJRZ�*HRUJH�
LV�SLRQHHULQJ�D�QHZ�HUD�RI�LQQRYDWLRQ� 



VFULSWLRQ�GDWD�DQDO\WLFV�VHUYLFH�WKDW�KHOSV�
FRPSDQLHV�NQRZ�DERXW�DOO�WKH�H[LVWLQJ�VROX�
WLRQV�WR�SUREOHPV�� 
 
�:H
YH�PDGH�WKLV�IUHH�IRU�DQ\RQH�ZRUNLQJ�RQ�
&29,'-��-UHODWHG�SURGXFWV�DQG�DVVLVWHG�SD�
WHQWV�IRU�HYHU\WKLQJ�IURP�EHWWHU�YHQWLODWRUV�WR�
IDVWHU�IDFLDO�UHFRJQLWLRQ��ZKHQ�\RX�FDQ
W�ZDLW�
IRU�VRPHWKLQJ�VHQW�LQWR�WKH�FORXG�WR�UHVSRQG���
VKH�VD\V���0RUH�GDWD�VWLPXODWHV�PRUH�FUHDWLYL�
W\�� 
 

3 DWHQWV�RIIHU����\HDUV�RI�H[FOXVLYH�ULJKWV�IURP�WKH�WLPH�WKH�SDWHQW�LV�ILOHG�
LQ�H[FKDQJH�IRU�SXEOLFDWLRQ�RI�WKH�
GHWDLOV�DERXW�KRZ�WKH�SURGXFWV�

ZRUNV��,W�W\SLFDOO\�WDNHV�D�IHZ�\HDUV�WR�JHW�
RQH�DSSURYHG�DQG�IURP�WKDW�SRLQW�D�UHQHZDO�
KDV�WR�EH�SDLG�IRU�HYHU\�VL[-DQG-D-KDOI�\HDUV�
XQWLO�H[SLUDWLRQ��7KH�WUDGH-RII�IRU�WKH�ULJKWV�LV�
WKDW�RWKHU�FRPSDQLHV�KDYH�WKH�LQIRUPDWLRQ�WR�
DEOH�WR�GHYHORS�WKHLU�RZQ�SURGXFWV��EHQHILWLQJ�
WKH�SXEOLF��� 
 
�7KLV�V\VWHP�LV�ZK\�RXU�FRXQWU\�KDV�KDG�WKH�
KHDOWKLHVW�HFRQRP\�LQ�KLVWRU\���VKH�VD\V� 
 
,Q�KHU�ZLQGLQJ�URDG�WR�DQ�LQQRYDWLYH�DQG�LQWH�
JUDWLYH�XQGHUVWDQGLQJ�RI�SDWHQWV��*HRUJH�KDV�
GHYHORSHG�VWURQJ�RSLQLRQV�DERXW��,3�VLQV�� 
 
)DLOLQJ�WR�SDWHQW�VRIWZDUH���,W�ZDVQ
W�XQWLO�WKH�
PLG-��V�WKDW�VRIWZDUH�ZDV�SDWHQW-HOLJLEOH�DQG�
VRPH�VWLOO�WKLQN�WKLV�LV�VWLOO�WUXH��ZKLOH�PDQ\�
KDYH�WKH�DWWLWXGH�WKDW�QRERG\�VKRXOG�RZQ�
VRIWZDUH��WKDW�LW�VKRXOG�EH�RSHQ-VRXUFH��ZKLFK�
WKH\�WKLQN�PHDQV�IUHH�DQG�XQUHJXODWHG��1RQH�
RI�WKLV�LV�WUXH�DQG�RSHQ-VRXUFH�VRIWZDUH�LV�
PDQDJHG�WR�UHTXLUH�FRPSOLDQFH�ZLWK�FRS\�
ULJKWV�DQG�DJUHHPHQWV�DURXQG�,3���$�6XSUHPH�
&RXUW�UXOLQJ�LQ������DGGHG�WR�WKH�LPSUHVVLRQ�
WKDW�VRIWZDUH�FDQ
W�EH�SDWHQWHG��EXW�LW�UHDOO\�
MXVW�FRQILUPHG�WKH�VWDQGDUG�WKDW�\RX�FDQ
W�SD�
WHQW�D�VLPSOH�DXWRPDWLRQ�RI�D�PDQXDO�SURFHVV��
�0RVW�VRIWZDUH�WRGD\�LV�SDWHQWDEOH�DQG�FRP�
SDQLHV�RIWHQ�SD\�ELJ�EXFNV�WR�DFTXLUH�RWKHUV�
PRVWO\�IRU�WKRVH�SDWHQWV�� 
 
1RW�ILOLQJ�EHIRUH�\RX�PDNH�DQ�LQYHQWLRQ�SXE�
OLF���:KHQ�\RX�VWDUW�XVLQJ�DQ�LQYHQWLRQ�SXE�
OLFO\�DQG�H[SODLQ�KRZ�WR�XVH�LW��ZKDW�GR�\RX�
KDYH�OHIW�WR�WUDGH�WR�WKH�JRYHUQPHQW�LQ�H[�
FKDQJH�IRU�WZR�GHFDGHV�RI�SURWHFWLRQ"� 
)LOLQJ�SDWHQWV�RQ��HYHU\WKLQJ���'RQ
W�WXUQ�

HYHU\�LGHD�LQWR�D�SDWHQW��OLNH�WKH�FRQVWDQW�GLV�
FORVXUHV�PDQ\�XQLYHUVLWLHV�PDNH��ZKLFK�DUH�
QHYHU�WXUQHG�LQWR�OLFHQVLQJ�UHYHQXH�VRXUFHV�� 
 
)LOLQJ�',<�SDWHQWV���<RX�JHW�ZKDW�\RX�SD\�
IRU�--�LI�\RX�KDYH�VRPHWKLQJ�YDOXDEOH��KLUH�D�
SUR�RU�\RX�PLJKW�ILQG�RXW�WKDW�WKH�RQOLQH�SD�

WHQW�DSSOLFDWLRQ�\RX�ILOOHG�RXW�GRHVQ
W�SURYLGH�
WKH�SURWHFWLRQ�\RX�WKRXJKW�\RX�ZHUH�JHWWLQJ�� 
 
$VVXPLQJ�\RX�RZQ�HYHU\WKLQJ���,W
V�WKH�DFWXDO�
FODLPV�RI�\RXU�SDWHQW�WKDW�GHWHUPLQH�WKH�OHJDO�
YDOXH��QRW�\RXU�VWRU\�RI�WKH�LQYHQWLRQ��WKH�GH�
VFULSWLRQ��RU�D�GUDZLQJ�\RX�LQFOXGH���)RUPDO�
FODLPV�QHHG�WR�EH�ZRUGHG�LQ�D�FHUWDLQ�ZD\��
ZKLFK�LV�ZKHUH�ODZ\HULQJ�FRPHV�LQ��WR�EH�
VXUH�\RX�FDQ�DVVHUW�WKHP�LQ�FRXUW��LI�QHHGHG�� 
 
3OD\LQJ�WKH�ORWWHU\��7KLQNLQJ�WKDW�PRQH\�ZLOO�
VWDUW�UROOLQJ�LQ�EHFDXVH�\RX�KDYH�D�SDWHQW��
�<RX�KDYH�WR�PRQHWL]H�DQG�HQIRUFH�LW��VR�LWV�
YDOXH�GHSHQGV�RQ�ZKR�FDUHV�DERXW�LW�DQG�ZKDW�
RWKHU�SDWHQWV�DUH�VLPLODU�� 
 
%HOLHYLQJ�\RX�DUH�WRR�VPDOO�WR�QHHG�SURWHF�
WLRQ��3DWHQWV�DUH�HVSHFLDOO\�YDOXDEOH�ZKHQ�
\RXU�VWDUWXS�QHHGV�WR�UDLVH�PRQH\�DQG�JHW�
FRQWUDFWV��VLQFH�WKH\�VKRZ�ZK\�\RXU�EXVLQHVV�
PRGHO�LV�XQLTXH��7KH\�FDQ�KHOS�\RX�KLUH�SHR�
SOH�ZKR�KDYH�WRS�VNLOOV�DQG�DWWUDFW�YDOXDEOH�
ERDUG�PHPEHUV�RU�DGYLVRUV��7KHUH�DUH�IXQGV�
WRGD\�WKDW�ZLOO�VSHQG�D�IRUWXQH�WR�KHOS�\RX�
HQIRUFH�KLJK-TXDOLW\�SDWHQWV�LI�\RX�FDVH�LV�
JRRG���—�%\�6FRWW�6PLWK��&DOLIRUQLD�%XVL�
QHVV�-RXUQDO� 
 
&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXU�
QDO��$OO�5LJKWV�5HVHUYHG� 
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