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(VVHQWLDO�6WXG\�6NLOOV��������DQG������3HQQLQJWRQ�3XEOLVKLQJ �

+RZ�WR�3UHYHQW�3URFUDVWLQDWLRQ 6HOI�$VVHVVPHQW

$OZD\V�8VXDOO\�6RPHWLPHV�5DUHO\�1HYHU�
� � � � � � � ����������������������������������������������������������������������

���,�DYRLG�SURFUDVWLQDWLRQ��SRVWSRQLQJ�ZRUN���

���,�NQRZ�ZK\�,�SURFUDVWLQDWH��

���,�VWDUW�SURMHFWV�LPPHGLDWHO\�ZKHQ�WKH\�DUH�
� DVVLJQHG��� ����

���,I�,�VNLS�D�GD\�ZRUNLQJ�RQ�D�ORQJ�WHUP�SURMHFW��
� ,�GRXEOH�XS�ZRUN�WKH�YHU\�QH[W�GD\��

���%HIRUH�EHJLQQLQJ�ZRUN�RQ�ORQJ�WHUP�SURMHFWV��
� ,�GLYLGH�XS�WDVNV�DQG�ZULWH�WKHP�GRZQ���

5HVXOWV�

������ � <RX�NQRZ�DOO�WKH�VWUDWHJLHV�WR�KHOS�\RX�SUHYHQW�SURFUDVWLQDWLRQ�� �

������ � <RX�NQRZ�PDQ\�RI�WKH�VWUDWHJLHV�WR�KHOS�\RX�SUHYHQW�SURFUDVWLQDWLRQ�� �

������ � <RX�NQRZ�VRPH�RI�WKH�VWUDWHJLHV�WR�KHOS�\RX�SUHYHQW�SURFUDVWLQDWLRQ�� �

������ � <RX�NQRZ�IHZ�RI�WKH�VWUDWHJLHV�WR�KHOS�\RX�SUHYHQW�SURFUDVWLQDWLRQ��/HDUQ�WKH�
� � SURFUDVWLQDWLRQ�SUHYHQWLRQ�VWUDWHJLHV�WR�KHOS�\RX�JHW�VWDUWHG�DQG�FRPSOHWH�SURMHFWV��

���� � <RX�GRQ¶W�NQRZ�WKH�VWUDWHJLHV�WR�KHOS�\RX�SUHYHQW�SURFUDVWLQDWLRQ�� /HDUQ�WKH�
� � SURFUDVWLQDWLRQ�SUHYHQWLRQ�VWUDWHJLHV�WR�KHOS�\RX�JHW�VWDUWHG�DQG�FRPSOHWH�SURMHFWV��

$OUHDG\�.QRZ��:KDW�,�DOUHDG\�NQRZ�DERXW�KRZ�WR�DYRLG�SURFUDVWLQDWLRQ�LV�BBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

:DQW�WR�.QRZ��:KDW�,�ZDQW�WR�NQRZ�DERXW�KRZ�WR�DYRLG�SURFUDVWLQDWLRQ�LV�BBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



(VVHQWLDO�6WXG\�6NLOOV��������DQG������3HQQLQJWRQ�3XEOLVKLQJ �

+RZ�WR�3UHYHQW�3URFUDVWLQDWLRQ�/HVVRQ

� 7R�DYRLG�SURFUDVWLQDWLRQ��OHDUQ�KRZ�WR�GHYHORS�D�3URFUDVWLQDWLRQ�3UHYHQWLRQ�3ODQ��
5HPHPEHU�ZKDW�DGXOWV�DOZD\V�VD\"�³3URFUDVWLQDWLRQ�PHDQV�WR�SXW�RII�XQWLO�WRPRUURZ�ZKDW�\RX�
FRXOG�EH�GRLQJ�WRGD\�´�2I�FRXUVH��WKH\�DUH�ULJKW��EXW�GR�\RX�NQRZ�WKH�VWUDWHJLHV�WR�GHYHORS�D�SODQ�
WKDW�ZLOO�KHOS�UHSODFH�\RXU�EDG�KDELWV�ZLWK�JRRG�RQHV"�+HUH�LV�D�ZRUNDEOH�SODQ�ZLWK�WKH�VWUDWHJLHV�
WR�KHOS�\RX�OHDUQ�KRZ�WR�DYRLG�SURFUDVWLQDWLRQ��

%XW�ILUVW��WDNH�D�PRPHQW�WR�ILJXUH�RXW�ZK\�\RX�DUH�SURFUDVWLQDWLQJ��3HRSOH�XVXDOO\�SURFUDVWLQDWH�
IRU�RQH�RI�WKHVH�UHDVRQV��

���³,�GRQ¶W�ZDQW�WR�GR�LW�´�7KH�JRDO�PD\�EH�GLIILFXOW�DQG�WDNH�VLJQLILFDQW�HIIRUW�RU�WLPH��2U�\RX�
PLJKW�EH�MXVW�SODLQ�UHEHOOLRXV�RU�OD]\����
���³,W¶V�QRW�ZRUWK�LW�´�7KH�SD\�RII�IRU�DFKLHYLQJ�WKH�JRDO�PD\�QRW�EH�FRQVLGHUHG�ZRUWK�WKH�HIIRUW���
���³,W�MXVW�GRHVQ¶W�IHHO�ULJKW�´�<RX�PLJKW�WKLQN�WKDW�LW�LVQ¶W�WKH�ULJKW�WLPH�RU�VHW�RI�FLUFXPVWDQFHV�
WR�EHJLQ��<RX�PLJKW�EH�ZDLWLQJ�IRU�WKH�PDJLF�IDLU\�WR�PDNH�\RX�ZDQW�WR�JHW�VWDUWHG���
���³,�PLJKW�IDLO�RU�VXFFHHG�´�<RX�PLJKW�EH�UHPLQGHG�RI�D�SDVW�IDLOXUH�RU�HYHQ�D�SDVW�VXFFHVV�
ZKLFK�FUHDWHV�IXWXUH�H[SHFWDWLRQV���
���³,W¶V�VRPHRQH�HOVH¶V�UHVSRQVLELOLW\�RU�IDXOW�´�3OD\LQJ�WKH�EODPH�JDPH�FDQ�FHUWDLQO\�SUHYHQW�\RX�
IURP�WDNLQJ�SHUVRQDO�UHVSRQVLELOLW\�DQG�DFWLRQ��

:KLFK�UHDVRQV�OLVWHG�DERYH�DUH�WKH�RQHV�WKDW�LQIOXHQFH�\RX�WR�DYRLG�JHWWLQJ�VWDUWHG�RQ�ORQJ�WHUP�
VFKRRO�SURMHFWV��H[WUD�FXUULFXODU��RXWVLGH�RI�VFKRRO��FRPPLWPHQWV��RU�IDPLO\�UHVSRQVLELOLWLHV"�
/LVW�D�IHZ�RI�\RXU�UHFHQW�SURFUDVWLQDWLRQV�DQG�LGHQWLI\�ZKLFK�RI�WKH�UHDVRQV�DERYH�ZHUH�PRVW�
UHVSRQVLEOH�IRU�\RXU�GHOD\V�LQ�JHWWLQJ�VWDUWHG�RQ�WKH�SURMHFWV��

3URFUDVWLQDWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�5HDVRQV�BBBBBBB�

3URFUDVWLQDWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�5HDVRQV�BBBBBBB�

3URFUDVWLQDWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�5HDVRQV�BBBBBBB�

7R�DYRLG�SURFUDVWLQDWLQJ�RQ�ORQJ�WHUP�VFKRRO�SURMHFWV��IROORZ�WKHVH�SURYHQ�VWHSV��

7KH�3URFUDVWLQDWLRQ�3UHYHQWLRQ�3ODQ

���*HW�VWDUWHG�RQ�\RXU�SURMHFW�DV�VRRQ�DV�LW�LV�DVVLJQHG�WKDW�YHU\�GD\���
���6WDUW�VPDOO��7KH�ORQJHVW�MRXUQH\�EHJLQV�ZLWK�D�VLQJOH�VWHS��EXW�\RX�PXVW�WDNH�WKDW�VWHS���
���.HHS�DW�LW��'R�VRPHWKLQJ�RQ�WKH�SURMHFW�HYHU\�GD\�XQWLO�LW�LV�ILQLVKHG��$Q�REMHFW�DW�UHVW��WHQGV�
WR�VWD\�DW�UHVW��+RZHYHU��DQ�REMHFW�LQ�PRWLRQ��WHQGV�WR�VWD\�LQ�PRWLRQ���
���,I�\RX�PLVV�D�SODQQHG�ZRUN�GD\��GRXEOH�XS�\RXU�ZRUN�RQ�WKH�SURMHFW�RQ�WKH�YHU\�QH[W�GD\��
���'LYLGH�XS�WKH�SURMHFW�VXE�WDVNV�VR�WKDW�\RX�KDYH�D�GD\�RII��VD\�RQFH�SHU�ZHHN��3ODQ�\RXU�
WLPHOLQH�WR�ILQLVK�WKH�SURMHFW�HDUO\��&HOHEUDWH�ZLWK�UHZDUGV�LI�WKH�SURMHFW�LV�FRPSOHWHG�HDUO\��*HW�
\RXU�SDUHQWV�RQ�ERDUG�ZLWK�WKH�UHZDUGV��



(VVHQWLDO�6WXG\�6NLOOV��������DQG������3HQQLQJWRQ�3XEOLVKLQJ �

+RZ�WR�3UHYHQW�3URFUDVWLQDWLRQ 5HIOHFWLRQ

���6RPHWKLQJ�,�GLG�QRW�NQRZ�DERXW�SUHYHQWLQJ�SURFUDVWLQDWLRQ�LV�WKDW�BBBBBBBBBBBBBBBBBBBBBB��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���0\�VSHFLILF�JRDO�DERXW�SUHYHQWLQJ�SURFUDVWLQDWLRQ�LV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���$FFRPSOLVKLQJ�WKLV�JRDO�ZLOO�HVSHFLDOO\�KHOS�PH�EHFDXVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���([SHUWV�,�SODQ�WR�JR�WR�IRU�KHOS�ZLOO�EH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���,�ZLOO�WHOO�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�DERXW�P\�JRDO�VR�WKDW�WKH\�ZLOO�KROG�PH�
DFFRXQWDEOH�IRU�PDNLQJ�SURJUHVV�WRZDUG�P\�JRDO��

���%HIRUH�,�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO��,�ZLOO�QHHG�WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���,�SODQ�WR�EHJLQ�ZRUNLQJ�WRZDUG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���7KLV�LV�KRZ�DQG�ZKHQ�,�ZLOO�HYDOXDWH�SURJUHVV�WRZDUG�P\�JRDO��BBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���,�ZLOO�NQRZ�WKDW�,�KDYH�DFFRPSOLVKHG�P\�JRDO�ZKHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����$IWHU�UHDGLQJ�WKH�WLSV��,�ZRXOG�VWLOO�OLNH�WR�NQRZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

7HDFKHU�3DUHQW�5HYLHZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��VLJQDWXUH��

7HDFKHU�3DUHQW�&RPPHQWV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



(VVHQWLDO�6WXG\�6NLOOV��������DQG������3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�&UHDWH�D�+RPH�6WXG\�(QYLURQPHQW�/HVVRQ

� :H�DUH�DIIHFWHG�E\�RXU�VXUURXQGLQJV��:KHUH�ZH�FRPSOHWH�KRPHZRUN�DQG�VWXG\�
FRQWULEXWHV�WR�RU�GHWUDFWV�IURP�WKH�TXDOLW\�RI�RXU�ZRUN�DW�KRPH��)ROORZ�WKHVH�WLSV�WR�OHDUQ�KRZ�WR�
FUHDWH�D�SURGXFWLYH�KRPH�VWXG\�HQYLURQPHQW��

���'HYHORS�D�VWXG\�HQYLURQPHQW�WKDW�ZRUNV�IRU�\RX��6HOHFW�D�TXLHW�DUHD�WR�GHGLFDWH�WR�VHULRXV�
VWXG\��/HDUQ�WR�DVVRFLDWH�WKLV�SODFH�ZLWK�XQLQWHUUXSWHG�VWXG\�DQG�VXFFHVV��'RQ¶W�IORDW�DURXQG�
IURP�SODFH�WR�SODFH�GXULQJ�VWXG\�WLPH��

:KHUH�DQG�ZKHQ�LV�WKH�EHVW�SODFH�IRU�\RX�WR�FRPSOHWH�ZRUN�DW�KRPH"�BBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���$YRLG�GLVWUDFWLRQV�LQ�\RXU�VWXG\�HQYLURQPHQW��.HHS�\RXU�FHOO�SKRQH�RII�DQG�NHHS�DQ\RQH�RU�
DQ\WKLQJ�WKDW�ZLOO�FRPSHWH�IRU�\RXU�FRQFHQWUDWLRQ�RXW�RI�WKDW�HQYLURQPHQW��*HW�KHOS�IURP�RWKHUV��
VXFK�DV�SDUHQW��WR�VXSSRUW�XQLQWHUUXSWHG�VWXG\�WLPH���

:KDW�DQG�ZKRP�DUH�\RXU�JUHDWHVW�GLVWUDFWLRQV�GXULQJ�VWXG\�WLPH�DW�KRPH"�BBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

:KDW�FDQ�\RX�GR�DERXW�WKHVH�GLVWUDFWLRQV"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���8QOHDUQ�SRRU�VWXG\�VNLOOV��)RU�H[DPSOH��VWXG\LQJ�ZLWK�WKH�WHOHYLVLRQ�RU�PXVLF�DV�EDFNJURXQG�
PD\�EH�VRPHWKLQJ�WKDW�\RX�KDYH�DOZD\V�GRQH��KRZHYHU��VRXQG�FRPSHWHV�ZLWK�FRQFHQWUDWLRQ��
7XUQ�RII�WKHVH�FRPSHWLQJ�LQSXWV�GXULQJ�KRPHZRUN�WLPH��

:KDW�SRRU�VWXG\�VNLOOV�GR�\RX�KDYH��LI�DQ\"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���6WXG\�RQ�DQ�XQFOXWWHUHG�GHVN�RU�WDEOH�ZLWK�JRRG�OLJKWLQJ�DQG�D�VWUDLJKW�EDFN�FKDLU��7KH�VWXG\�
HQYLURQPHQW�VKRXOG�EH�EXVLQHVV�OLNH��QRW�RYHUO\�FRPIRUWDEOH��

:KDW��LI�DQ\WKLQJ��FRXOG�EH�LPSURYHG"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���+DYH�VWXG\�PDWHULDOV�RQ�RU�QH[W�WR�\RXU�VWXG\�DUHD�VR�WKDW�\RX�GRQ¶W�KDYH�WR�LQWHUUXSW�VWXG\�
WLPH�WR�ORFDWH�WKHVH�LWHPV��.HHS�VKDUSHQHG�SHQFLOV��SHQV��SDSHU��DQG�ERRNV�FRQYHQLHQW�WR�\RXU�
VWXG\�DUHD��

:KLFK�VWXG\�PDWHULDOV�DQG�VXSSOLHV�GR�\RX�QHHG�WR�DGG�WR�\RXU�VWXG\�DUHD"��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



(VVHQWLDO�6WXG\�6NLOOV��������DQG������3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�,PSURYH�5HDGLQJ�&RPSUHKHQVLRQ�/HVVRQ

� 5HDGHUV�IDLO�WR�XQGHUVWDQG�WH[W�EHFDXVH�WKH\�ODFN�FXHLQJ�VWUDWHJLHV�WR�SURPSW�HIIHFWLYH�
LQWHUDFWLRQ�ZLWK�ZKDW�WKH�WH[W�VD\V��7KLV�LV�D�IDQF\�ZD\�RI�VD\LQJ�WKDW�SRRU�UHDGHUV�GRQ¶W�NQRZ�
KRZ�WR�SURPSW�WKHPVHOYHV�WR�XQGHUVWDQG�ZKDW�WKH\�DUH�UHDGLQJ��5HDGLQJ�UHVHDUFK�LV�FOHDU�WKDW�
UHDGHUV�ZKR�SURPSW�WKHPVHOYHV�ZLWK�WKLQNLQJ�VWUDWHJLHV�DQG�TXHVWLRQV�DV�WKH\�UHDG�WHQG�WR�
XQGHUVWDQG�DQG�UHPHPEHU�ZKDW�WKH\�UHDG�IDU�EHWWHU�WKDQ�UHDGHUV�ZKR�GRQ¶W��6R��KRZ�FDQ�\RX�
OHDUQ�DQG�DSSO\�WKHVH�VHOI�SURPSWLQJ�VWUDWHJLHV�WR�LPSURYH�\RXU�UHDGLQJ�FRPSUHKHQVLRQ"�

7KH�ILYH�6&5,3�UHDGLQJ�FRPSUHKHQVLRQ�VWUDWHJLHV�WHDFK�UHDGHUV�KRZ�WR�LQGHSHQGHQWO\�LQWHUDFW�
ZLWK�DQG�XQGHUVWDQG�ERWK�QDUUDWLYH�DQG�H[SRVLWRU\�WH[W�WR�LPSURYH�UHDGLQJ�FRPSUHKHQVLRQ��7KH�
6&5,3�DFURQ\P�VWDQGV�IRU�6XPPDUL]H��&RQQHFW��5H�WKLQN��,QWHUSUHW��DQG�3UHGLFW��

6XPPDUL]H�PHDQV�WR�SXW�WRJHWKHU�WKH�PDLQ�LGHDV�DQG�NH\�GHWDLOV�RI�D�UHDGLQJ�LQWR�D�VKRUW�
YHUVLRQ�RI�ZKDW�WKH�DXWKRU�KDV�VDLG��$�VXPPDU\�FDQ�EH�RI�DQ�HQWLUH�UHDGLQJ��EXW�LW�LV�PRUH�XVHIXO�
WR�VXPPDUL]H�RIWHQ�DW�NH\�WUDQVLWLRQ�SRLQWV�LQ�WKH�DXWKRU¶V�WUDLQ�RI�WKRXJKW��,W�IUHTXHQWO\�UHTXLUHV�
WKH�UHDGHU�WR�JR�EDFN�WR�WKH�SUHYLRXV�UHDGLQJ�VHFWLRQ�DQG�VNLP�WKDW�SDUW�RI�WKH�UHDGLQJ�RQFH�PRUH��

&RQQHFW�PHDQV�WR�QRWLFH�WKH�UHODWLRQVKLS�EHWZHHQ�RQH�SDUW�RI�WKH�WH[W�ZLWK�DQRWKHU�SDUW�RI�WKH�
WH[W��7KH�SDUWV�PD\�FRPSDUH��EH�VLPLODU��RU�FRQWUDVW��EH�GLIIHUHQW���7KH�SDUWV�PD\�FRQQHFW�DV�D�
VHTXHQFH��DQ�RUGHU��RI�HYHQWV�RU�LGHDV��7KH�SDUWV�PD\�UHVSRQG�WR�RWKHU�SDUWV�RI�WKH�WH[W��VXFK�DV�
WR�SURYLGH�UHDVRQV�IRU�RU�HIIHFWV�RI�ZKDW�FDPH�EHIRUH�LQ�WKH�UHDGLQJ��*RRG�UHDGHUV�DOVR�FRQQHFW�
WKH�UHODWLRQVKLS�EHWZHHQ�RQH�SDUW�RI�WKH�WH[W�ZLWK�D�VLPLODU�WH[W�RU�VRXUFH��,W�FRXOG�EH�VRPHWKLQJ�
IURP�DQRWKHU�ERRN��PRYLH��WHOHYLVLRQ�VKRZ��RU�KLVWRULFDO�HYHQW��/DVWO\��JRRG�UHDGHUV�VHH�WKH�
UHODWLRQVKLS�EHWZHHQ�RQH�SDUW�RI�WKH�WH[W�ZLWK�WKHLU�RZQ�SHUVRQDO�H[SHULHQFHV��<RX�PD\�KDYH�KDG�
D�VLPLODU�H[SHULHQFH�LQ�\RXU�RZQ�OLIH�WR�WKDW�GHVFULEHG�LQ�WKH�WH[W��

5H�WKLQN�PHDQV�WR�UH�UHDG�WKH�WH[W�ZKHQ�\RX�DUH�FRQIXVHG�RU�KDYH�ORVW�WKH�DXWKRU¶V�WUDLQ�RI�
WKRXJKW��5HYLHZLQJ�ZKDW�KDV�MXVW�EHHQ�UHDG�ZLOO�LPSURYH�XVXDOO\�LPSURYH�XQGHUVWDQGLQJ��<RX�
PD\�HYHQ�XQGHUVWDQG�ZKDW�WKH�DXWKRU�KDV�VDLG�LQ�D�GLIIHUHQW�ZD\�WKDQ�KRZ�\RX�XQGHUVWRRG�WKDW�
VHFWLRQ�WKH�ILUVW�WLPH�WKDW�\RX�UHDG�LW��

,QWHUSUHW�PHDQV�WR�IRFXV�RQ�ZKDW�WKH�DXWKRU�PHDQV�EH\RQG�WKH�ZRUGV�WKDW�DUH�XVHG��$XWKRUV�
PD\�GLUHFWO\�VD\�ZKDW�WKH\�PHDQ�ULJKW�LQ�WKH�OLQHV�RI�WKH�WH[W��EXW�WKH\�DOVR�PD\�VXJJHVW�ZKDW�
WKH\�PHDQ�ZLWK�KLQWV�WR�DOORZ�UHDGHUV�WR�GUDZ�WKHLU�RZQ�FRQFOXVLRQV��7KHVH�KLQWV�FDQ�EH�IRXQG�LQ�
WKH�WRQH��IHHOLQJ�RU�DWWLWXGH��RI�WKH�ZULWLQJ��WKH�ZRUG�FKRLFH��RU�LQ�RWKHU�SDUWV�RI�WKH�WH[W�LQ�ZKLFK�
WKH�FOXHV�PD\�EH�VWDWHG�PRUH�GLUHFWO\��

3UHGLFW�PHDQV�WR�PDNH�DQ�HGXFDWHG�JXHVV�DERXW�ZKDW�ZLOO�KDSSHQ�RU�EH�VDLG�QH[W�LQ�WKH�WH[W��$�
JRRG�SUHGLFWLRQ�XVHV�WKH�FOXHV�SUHVHQWHG�LQ�WKH�UHDGLQJ�WR�PDNH�D�ORJLFDO�JXHVV�WKDW�PDNHV�VHQVH��
*RRG�UHDGHUV�FKHFN�WKHLU�SUHGLFWLRQV�ZLWK�ZKDW�DFWXDOO\�KDSSHQV�RU�LV�VDLG�QH[W�LQ�WKH�WH[W��

*RRG�UHDGLQJ�LV�LQWHUDFWLYH�UHDGLQJ� 3URPSW�\RXU�XQGHUVWDQGLQJ�RI�WKH�WH[W�ZLWK�WKHVH�VHOI�
SURPSWLQJ�WKLQNLQJ�DQG�TXHVWLRQLQJ�VWUDWHJLHV�WR�XQGHUVWDQG�DQG�UHPHPEHU�PRUH�RI�ZKDW�
WKH�DXWKRU�VD\V��'RZQORDG�WKH�6&5,3�&RPSUHKHQVLRQ�6WUDWHJLHV�%RRNPDUNV�DQG�SUDFWLFH�



(VVHQWLDO�6WXG\�6NLOOV��������DQG������3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�'R�D�&ORVH�5HDGLQJ�IRU�([SRVLWRU\�7H[W�/HVVRQ�



(VVHQWLDO�6WXG\�6NLOOV��������DQG������3HQQLQJWRQ�3XEOLVKLQJ ��

+RZ�WR�4XRWH�DQG�&LWH�7H[WXDO�(YLGHQFH�/HVVRQ�

:KHQ�ZH�ZULWH�DQ�HVVD\��UHSRUW��GRFXPHQW��RU�DUWLFOH��ZH�IUHTXHQWO\�XVH�DQ�H[SHUW¶V�
ZRUGV�RU�LGHDV�WR�VXSSRUW�RXU�RZQ�WKRXJKWV��%RUURZHG�ZRUGV�DUH�WHUPHG�GLUHFW�TXRWDWLRQV��ZKLOH�
ERUURZHG�LGHDV��XVLQJ�RXU�RZQ�ZRUGV�WR�SDUDSKUDVH��DUH�WHUPHG�LQGLUHFW�TXRWDWLRQV� :H�DOVR�
PXVW�WHOO�RXU�UHDGHUV�ZKR�VDLG�LW�DQG�ZKHUH�LW�ZDV�VDLG�LQ�D�FLWDWLRQ��$�FLWDWLRQ�LQFOXGHV�WKH�
DXWKRU¶V�ODVW�QDPH��RU�WKH�VRXUFH�WLWOH�LI�QR�DXWKRU�LV�OLVWHG��DQG�WKH�SDJH�QXPEHU�ZKHUH�WKH�
DXWKRU¶V�ZRUGV�RU�LGHDV�DUH�IRXQG��7KH�FLWDWLRQ�LV�SODFHG�ZLWKLQ�SDUHQWKHVHV�DIWHU�WKH�GLUHFW�RU�
LQGLUHFW�TXRWDWLRQ��:ULWH�\RXU�RZQ�H[DPSOH�VHQWHQFHV�LQ�WKH�VSDFHV�SURYLGHG��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

%HJLQQLQJ�DQG�HQGLQJ�TXRWDWLRQ�PDUNV�DUH�SODFHG�EHIRUH�DQG�DIWHU�WKH�DXWKRU¶V�ZRUGV��3ODFH�D�
SHULRG�DIWHU�WKH�HQGLQJ�SDUHQWKHVLV�RI�WKH�FLWDWLRQ��([DPSOHV�,I�WKH�DXWKRU�XVHV�DQ�H[FODPDWLRQ�
SRLQW�RU�D�TXHVWLRQ�PDUN��SODFH�LW�ZKHUH�LW�LV�XVHG�LQVLGH�WKH�TXRWDWLRQ�PDUNV��,I�\RX��WKH�ZULWHU��
DVN�D�TXHVWLRQ�DERXW�WKH�TXRWDWLRQ��SODFH�WKH�TXHVWLRQ�PDUN�DIWHU�WKH�FLWDWLRQ�LQVWHDG�RI�WKH�
SHULRG���³&KHHWDKV�DUH�IDVW�´��1HQ�����7KH�DXWKRU�DVNHG��³$UH�WKH\�DV�IDVW�DV�LV�RIWHQ�UHSRUWHG"´�
�1HQ�����'LG�WKH�DXWKRU�UHDOO\�PHDQ�³IDVW´��³(QHUJ\�&RQFHUQV´���"��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

:KHQ�XVLQJ�D�GLUHFW�TXRWDWLRQ��WKH�ILUVW�ZRUG�RI�D�FRPSOHWH�VHQWHQFH�PXVW�EH�FDSLWDOL]HG��HYHQ�LI�
LW�LV�LQ�WKH�PLGGOH�RI�D�VHQWHQFH��+RZHYHU��ZKHQ�TXRWLQJ�SDUW�RI�D�VHQWHQFH��GRQ¶W�FDSLWDOL]H�WKH�
ILUVW�OHWWHU��$OVR��ERWK�SDUWV�RI�D�GLYLGHG�TXRWDWLRQ�DUH�HQFORVHG�ZLWKLQ�TXRWDWLRQ�PDUNV��7KH�ILUVW�
ZRUG�RI�WKH�VHFRQG�SDUW�LV�QRW�FDSLWDOL]HG�XQOHVV�LW�EHJLQV�D�QHZ�VHQWHQFH��([DPSOHV��7KH�GHQWLVW�
VDLG��³:H�VDZ�LW´�DQG�WKHQ�KH�VDLG�WKDW�LW�³TXLFNO\�GLVDSSHDUHG�´��1HQ�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$Q�HOOLSVLV�LV�SXQFWXDWHG�DV�WKUHH�SHULRGV��«��DQG�LV�XVHG�LQ�GLUHFW�TXRWDWLRQV�WR�GHOHWH�
XQQHFHVVDU\�SDUWV�RI�WKH�TXRWDWLRQ��([DPSOH��,�JDYH�LW�VRPH�WKRXJKW«�EXW�,�QHYHU�GLG�DQ\WKLQJ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

:KHQ�TXRWDWLRQV�RU�TXRWHG�WLWOHV�DUH�SODFHG�ZLWKLQ�TXRWHG�VSHHFK��XVH�VLQJOH�TXRWDWLRQ�PDUNV�
�µBB¶��DW�WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�LQVLGH�TXRWDWLRQV��8VH�GRXEOH�TXRWDWLRQ�PDUNV��³BB´��DW�
WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�HQWLUH�TXRWDWLRQ��([DPSOH��7KH�DXWKRU�DVNHG��³'R�\RX�DJUHH�ZLWK�
%HWK¶V�VWDWHPHQW�WKDW�µWKH�FDVH�LV�FORVHG"¶´��³(QHUJ\�&RQFHUQV´�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

'LUHFW�TXRWDWLRQV�ZKLFK�LQFOXGH�LQFRUUHFW�RU�QRQ�VWDQGDUG�VSHOOLQJ��ZRUG�XVDJH��PHFKDQLFV��DQG�
JUDPPDU�PXVW�LQFOXGH�WKH�EUDFNHWHG�VLF�>VLF@�DIWHU�DQ\�VSHOOLQJ�RU�JUDPPDU�PLVWDNHV���
([DPSOHV��³,W�VHHPHG�VLO\�>VLF@��EXW�WKDW¶V�KRZ�VKH�RULHQWDWHG�>VLF@�KHU�WKLQNLQJ��6DG��>VLF@��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$Q�LQGLUHFW�TXRWDWLRQ�UHSRUWV�VRPHRQH�HOVH¶V�LGHDV�ZLWKRXW�TXRWLQJ�HDFK�ZRUG��,QGLUHFW�
TXRWDWLRQV�GRQ¶W�LQFOXGH�TXRWDWLRQ�PDUNV��EXW�PXVW�SURYLGH�FLWDWLRQV��([DPSOH��7KH�DXWKRU�
VWDWHG�WKDW�FKHHWDKV�DUH�WKH�IDVWHVW�DQLPDOV��3HUNLQV������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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+RZ�WR�0HPRUL]H�ZLWK�WKH�*URXSLQJ�6WUDWHJ\�/HVVRQ�

� 7KH�*URXSLQJ�6WUDWHJ\�FDQ�EH�DQ�HIIHFWLYH�WRRO�WR�KHOS�\RX�PHPRUL]H�LWHPV�WKDW�DUH�DEOH�
WR�EH�SODFHG�LQWR�FDWHJRULHV��:H�NQRZ�IURP�UHFHQW�VFLHQWLILF�UHVHDUFK�WKDW�RXU�EUDLQV�DFW�PXFK�
OLNH�FRPSXWHU�ILOH�IROGHUV��VORWWLQJ�QHZO\�OHDUQHG�LQIRUPDWLRQ�LQ�WKH�VDPH�ILOH�DV�DOUHDG\�OHDUQHG�
LQIRUPDWLRQ�WKDW�ILWV�ZLWKLQ�WKDW�VDPH�ILOH��,I�ZH�WDNH�WKH�WLPH�WR�RUJDQL]H�QHZ�LQIRUPDWLRQ�LQ�
VDPH�ZD\�WKDW�RXU�EUDLQV�GR��ZH�FDQ�LQFUHDVH�WKH�DPRXQW�RI�LQIRUPDWLRQ�WKDW�ZH�DUH�DEOH�WR�
UHPHPEHU��

7KH�JURXSV�ZH�GHYHORS�WR�UHPHPEHU�VLPLODU�LWHPV�GRQ¶W�KDYH�WR�EH�RUJDQL]HG�E\�FRQWHQW��$Q\�
VLPLODULWLHV�FDQ�EH�XVHG�WR�FODVVLI\�LWHPV�DV�D�JURXS��)RU�H[DPSOH��D�JURXS�RI�SHRSOH�FRXOG�EH�
FODVVLILHG�DFFRUGLQJ�WR�VH[��ERG\�VL]H��FRORU�RI�VNLQ��H\H�RU�KDLU�FRORU��RU�LQWURYHUWHG�H[WURYHUWHG��
)RU�DQRWKHU�H[DPSOH��LQ�KLVWRU\�\RX�FRXOG�FODVVLI\�LQIRUPDWLRQ�LQWR�WKHVH�FDWHJRULHV��
SROLWLFV�JRYHUQPHQW��HFRQRPLFV��FXOWXUH��UHOLJLRQ��PLOLWDU\��DQG�WHFKQRORJ\��

/HW¶V�OHDUQ�KRZ�WR�XVH�WKH�*URXSLQJ�6WUDWHJ\�WR�UHPHPEHU�D�OLVW�RI�QLQH�LWHPV��<RX�DUH�GULYLQJ�
LQWR�ZRUN�DQG�\RXU�IULHQG�SKRQHV�WR�WHOO�\RX�WKDW�\RX¶YH�EHHQ�LQYLWHG�WR�JR�RQ�D�EDFNSDFNLQJ�WULS�
QH[W�ZHHNHQG��³6XUH��,¶OO�UHPHPEHU�ZKDW�WR�EULQJ�´�\RX�UHVSRQG�WR�\RXU�IULHQG��7KH�HTXLSPHQW�
OLVW�LQFOXGHV�WKH�IROORZLQJ��WHQW��IODVKOLJKW��VWRYH��PDWFKHV��VOHHSLQJ�EDJ��IXHO��XWHQVLOV��JURXQG�
FORWK��DQG�IRRG��6WRS�DQG�UH�UHDG�WKH�ODVW�VHQWHQFH��WU\�WR�PHPRUL]H�WKH�LWHPV��UHFLWH�
�ZLWKRXW�ORRNLQJ���DQG�FRXQW�KRZ�PDQ\�LWHPV�\RX�ZHUH�DEOH�WR�UHPHPEHU��

+RZ�PDQ\�LWHPV�GLG�\RX�UHPHPEHU"�7KHUH�DUH�QLQH�LWHPV�WR�WDNH�RQ�WKDW�FDPSLQJ�WULS� 0RVW�
RI�\RX�SUREDEO\�PLVVHG�D�IHZ��%XW��QRZ��OHW¶V�WDNH�D�IHZ�PRPHQWV�WR�DSSO\�WKH�*URXSLQJ�
0HPRUL]DWLRQ�6WUDWHJ\�WR�UHPHPEHU�WKH�LWHPV�LQ�WKLV�OLVW��)LUVW��VLPSO\�FDWHJRUL]H�WKH�LWHPV�LQWR�
JURXSV�VXFK�DV�WKHVH��

6OHHSLQJ��VOHHSLQJ�EDJ��WHQW��JURXQG�FORWK���

/LJKW�)LUH��PDWFKHV��VWRYH��IODVKOLJKW��IXHO��

(DWLQJ��IRRG��XWHQVLOV��

1H[W��UH�UHDG�WKH�ILUVW�JURXS�DQG�FORVH�\RXU�H\HV�WR�YLVXDOL]H�KRZ�WKH�LWHPV�DUH�SLFWXUHG�WRJHWKHU��
'R�WKH�VDPH�IRU�WKH�VHFRQG�DQG�WKLUG�JURXSV��1RZ�WU\�WR�UHFLWH�DOO�QLQH�LWHPV��:RUNV��GRHVQ¶W�LW"�
%XW�ZKDW�LI�VRPH�LWHPV�GRQ¶W�ILW�LQWR�WKH�JURXSV�\RX�IRUP�WR�PHPRUL]H�D�OLVW"��$�IHZ�H[FHSWLRQV�
ZRXOG�EH�HDVLHU�WR�UHPHPEHU�WKDQ�PHPRUL]LQJ�WKH�HQWLUH�OLVW�DV�UDQGRP��XQUHODWHG�LWHPV��

)RU�DEVWUDFW�FRQFHSWV��WU\�VXEVWLWXWLQJ�WKHP�ZLWK�FRQFUHWH�REMHFWV��)RU�H[DPSOH��LW�LV�HDVLHU�WR�
VXEVWLWXWH�DQG�SODFH�WKH�FRQFUHWH�/LEHUW\�%HOO�LQWR�D�JURXS�WKDQ�WKH�DEVWUDFW�FRQFHSW�RI�IUHHGRP��

0HPRUL]LQJ�XVLQJ�WKH�*URXSLQJ�6WUDWHJ\�ZLOO�KHOS�\RX�PHPRUL]H�PDQ\�VHHPLQJO\�XQUHODWHG�
LWHPV��)UHTXHQW�UHKHDUVDO�RI�WKH�JURXSV�DQG�WKHLU�LWHPV�ZLOO�SODFH�WKH�LQIRUPDWLRQ�LQWR�\RXU�ORQJ�
WHUP�PHPRU\��7DNH�WKH�LQIRUPDWLRQ�OHDUQHG�LQ�\RXU�VXEMHFWV�RU�FODVVHV�HDFK�GD\�DQG�RUJDQL]H�LW�
LQWR�PHPRUDEOH�WHVW�SUHSDUDWLRQ�IRUP�ZLWK�WKLV�VWUDWHJ\��
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+RZ�WR�'LVVHFW�D�:ULWLQJ�3URPSW�/HVVRQ�

6WHS����'LVVHFW�WKH�:ULWLQJ�3URPSW

'LUHFWLRQV�

���&DUHIXOO\�UHDG�WKH�:ULWLQJ�3URPSW�DQG�WKH�GHILQLWLRQ�RI�WKH�NH\�(VVD\�'LUHFWLRQ�:RUG���

:ULWLQJ�3URPSW��

%RWK�WKH�$ERPLQDEOH�6QRZPDQ�DQG�WKH�/RFK�1HVW�0RQVWHU�KDYH�LQWHUHVWHG�FXULRXV�PLQGHG�

SHRSOH�IRU�\HDUV��7KH�TXHVWLRQ�RI�ZKHWKHU�HLWKHU�FUHDWXUH�UHDOO\�H[LVWV�LV�SUREDEO\�VWLOO��

XQDQVZHUHG��&RPSDUH�DQG�FRQWUDVW�WKH�HYLGHQFH�IRU�WKH�H[LVWHQFH�RI�WKHVH�FUHDWXUHV�IRXQG�LQ�WKLV��

EORJ�SRVW�DQG�PDJD]LQH�DUWLFOH�H[FHUSW�

(VVD\�'LUHFWLRQ�:RUG��&RPSDUH�PHDQV�WR�VKRZ�KRZ�WKLQJV�DUH�WKH�VDPH��DQG�FRQWUDVW�PHDQV�
WR�VKRZ�KRZ�WKLQJV�DUH�GLIIHUHQW��

���1H[W��UH�UHDG�WKH�:ULWLQJ�3URPSW�DQG�XVH�WKH�IROORZLQJ�V\PEROV�RU�FRORU�KLJKOLJKW�WR�PDUN�
WKH�ZRUGV�WKDW�ILW�LQWR�WKHVH�FDWHJRULHV���

:+2��:+$7��+2:��'2��

:+2� � 8QGHUOLQH�DQ\�ZRUGV�ZKLFK�LGHQWLI\�WKH�
��� � � DXGLHQFH�DQG�WKH�UROH�RI�WKH�ZULWHU��

��:+$7� � &LUFOH�DQ\�ZRUGV�ZKLFK�LGHQWLI\�WKH�WRSLF�
� � � DQG�IRUPDW�RI�WKH�ZULWLQJ�WDVN��

��+2:����� � %UDFNHW�DQ\�ZRUGV�ZKLFK�LGHQWLI\�WKH�FRQWH[W��
DXWKRU�V���DQG�VRXUFH�V���

��'2�� � %R[�DQ\�ZRUGV�ZKLFK�LGHQWLI\�NH\�ZULWLQJ�
� � � GLUHFWLRQ�ZRUGV�

1RZ�SXW�WKH�:ULWLQJ�3URPSW�LQWR�\RXU�RZQ�ZRUGV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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+RZ�WR�2UJDQL]H�)RUPDO�2XWOLQH�1RWHV�/HVVRQ�

7ZR�W\SHV�RI�IRUPDO�RXWOLQH�QRWHV�DUH�IUHTXHQWO\�XVHG�WR�RUJDQL]H�LQIRUPDWLRQ��WKH�
DOSKDQXPHULF�DQG�GHFLPDO�RXWOLQHV���

$OSKDQXPHULF�2XWOLQHV�XVH�QXPEHUV��OHWWHUV��DQG�SHULRGV�WR�RUJDQL]H�LQIRUPDWLRQ��7KH�ILUVW�OHWWHU�
RI�WKH�ZRUG��JURXS�RI�ZRUGV��RU�VHQWHQFH�WKDW�IROORZV�HDFK�V\PERO�LV�FDSLWDOL]HG��

� 0DLQ�LGHDV�SUHVHQW�WKH�NH\�LQIRUPDWLRQDO�VHFWLRQV�RI�WKH�OHFWXUH��YLGHR��RU�WH[WERRN�WRSLF�
DQG�DUH�OLVWHG�DV�5RPDQ�QXPHUDOV�RQ�WKH�OHIW�PDUJLQ�DQG�DUH�IROORZHG�E\�SHULRGV���
([DPSOHV��,��,,��,,,��,9��9��9,��9,,��9,,,��,;��;��

� 0DMRU�GHWDLOV�DUH�OLVWHG�DV�FDSLWDO�OHWWHUV��IROORZHG�E\�SHULRGV��DQG�DUH�LQGHQWHG�RQ�WKH�
OLQHV�EHORZ�WKH�PDLQ�LGHDV��0DMRU�GHWDLOV�PRGLI\�WKH�PDLQ�LGHDV��0RGLI\�PHDQV�WR�
GHVFULEH��FKDQJH��RU�OLPLW��([DPSOHV��$���%���&��

� 7KH�ILUVW�PLQRU�GHWDLO�PRGLILHV�WKH�PDMRU�GHWDLO�DQG�LV�GRXEOH�LQGHQWHG�RQ�WKH�QH[W�OLQH��,W�
EHJLQV�ZLWK�WKH�$UDELF�QXPHUDO���DQG�LV�IROORZHG�E\�D�SHULRG���

� 7KH�VHFRQG�PLQRU�GHWDLO�LV�GRXEOH�LQGHQWHG�RQ�WKH�QH[W�OLQH�DQG�OLVWHG�DV�����
� ,I�H[DPSOHV�DUH�XVHG�WR�GLVFXVV�PLQRU�GHWDLOV��XVH�ORZHUFDVH�OHWWHUV��

'HFLPDO�2XWOLQHV�XVH�QXPEHUV�WR�RUJDQL]H�LQIRUPDWLRQ��7KH�ILUVW�OHWWHU�RI�WKH�ZRUG��JURXS�RI�
ZRUGV��RU�VHQWHQFH�WKDW�IROORZV�HDFK�V\PERO�LV�FDSLWDOL]HG��

� 'HFLPDO�2XWOLQHV�EHJLQ�ZLWK�DQ�$UDELF�QXPHUDO�IROORZHG�E\�D�SHULRG�DQG�WKHQ�D�]HUR�WR�
UHSUHVHQW�WKH�ILUVW�PDLQ�LGHD��

� 7KH�ILUVW�PDMRU�GHWDLO�LV�LQGHQWHG�IURP�WKH�PDLQ�LGHD��,W�UHSHDWV�WKH�$UDELF�QXPHUDO�
IROORZHG�E\�D�SHULRG�DQG�WKHQ�D�³��´�7KH�VHFRQG�PDMRU�GHWDLO�ZRXOG�HQG�LQ�D�³��´�HWF��

� 7KH�ILUVW�PLQRU�GHWDLO�LV�LQGHQWHG�IURP�WKH�PDMRU�GHWDLO��,W�UHSHDWV�DOO�WKH�V\PEROV�RI�WKH�
PDMRU�GHWDLO�IROORZHG�E\�D�SHULRG�DQG�WKHQ�D�³��´�7KH�VHFRQG�PLQRU�GHWDLO�ZRXOG�HQG�LQ�D�
³��´�HWF��([DPSOHV�������������������������������������������

3UDFWLFH��$SSO\�ZKDW�\RX�KDYH�OHDUQHG�WR�ILOO�LQ�WKH�EODQNV�LQ�ERWK�RXWOLQHV��

$OSKDQXPHULF�2XWOLQH�([DPSOH� � � 'HFLPDO�2XWOLQH�([DPSOH�

,��,FH�FUHDP� � � � � � ����&DNH�
� $��&KRFRODWH�EDVH�IODYRUV� � � � ����/D\HU�FDNH�
� � ���BBBBBBBBBBBBBBBBBB� � � � ������)XGJH�ILOOLQJ�
� � ���5RFN\�URDG� � � � � � ������)UXLW�ILOOLQJ�
� � � D��3HDQXWV� � � � ����BBBBBBBBBBBBBBBBBB�
� � � E��0DUVKPDOORZV� � � ����%XQGW�FDNH�
� %��)UXLW\�IODYRUV� � � � � � ������&LQQDPRQ�DQG�VXJDU�
� � ���6WUDZEHUU\� � � � � � ������$SSOHV�DQG�FORYHV�
� � ���&KHUU\� � � � � � ������+RQH\�DQG�UDLVLQ�
,,��6KHUEHW� � � � � � ����3LH�
� $��2UDQJH� � � � � � ����)UXLW�
� %��3LQHDSSOH� � � � � � � ������%OXHEHUU\�
� &��BBBBBBBBBBBBBBBBBB� � � � � ������BBBBBBBBBBBBBBBBBB�

����&UHDP�
� � � � � � � � � ������&KRFRODWH�
� � � � � � � � � ������BBBBBBBBBBBBBBBBBB�
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+RZ�WR�8VH�*UDPPDWLFDO�6HQWHQFH�2SHQHUV�IRU��
6HQWHQFH�9DULHW\�/HVVRQ�

� 2QH�RI�WKH�EHVW�ZD\V�WR�LPSURYH�\RXU�ZULWLQJ�VW\OH�LV�WR�LPSURYH�WKH�YDULHW\�RI�\RXU�
VHQWHQFH�VWUXFWXUHV��3URIHVVLRQDO�ZULWHUV�YDU\�WKH�VXEMHFW�YHUE�REMHFW�SDWWHUQ�ZLWK�RWKHU�
JUDPPDWLFDO�VHQWHQFH�VWUXFWXUHV��$�VLPSOH�JXLGHOLQH�IRU�JRRG�VHQWHQFH�YDULHW\�ZRXOG�EH�����
VXEMHFW�YHUE�REMHFW�VHQWHQFH�RSHQHUV�DQG�����RWKHU�JUDPPDWLFDO�VHQWHQFH�RSHQHUV��5HYLVH�HDFK�
RI�WKH�H[DPSOHV�WKDW�IROORZ�E\�VWDUWLQJ�HDFK�VHQWHQFH�ZLWK�WKH�JUDPPDWLFDO�VHQWHQFH�RSHQHUV���

3UHSRVLWLRQDO�3KUDVH�

6WDUW�ZLWK�D�SKUDVH�EHJLQQLQJ�ZLWK�RQH�RI�WKHVH�FRPPRQ�SUHSRVLWLRQV���

DERDUG��DERXW��DERYH��DFFRUGLQJ�WR��DFURVV��DIWHU��DJDLQVW��DORQJ��DPRQJ��DURXQG��DV��DV�WR��DW��
EHIRUH��EHKLQG��EHORZ��EHQHDWK��EHVLGH��EHWZHHQ��EH\RQG��EXW��E\��GHVSLWH��GRZQ��GXULQJ��H[FHSW��
IRU��IURP��LQ��LQVLGH��LQVWHDG�RI��LQWR��LQ�SODFH�RI��LQ�VSLWH�RI��OLNH��QHDU��QH[W��RI��RII��RQ��RQWR��
RXWVLGH��RXW�RI��RYHU��SDVW��UHJDUGOHVV�RI��VLQFH��WKDQ��WKURXJK��WKURXJKRXW��WR��WRZDUG��XQGHU��
XQGHUQHDWK��XQOLNH��XQWLO��XS��XSRQ��ZLWK��ZLWKLQ��ZLWKRXW�

([DPSOH��+H�IRXQG�WKH�PLVVLQJ�ZDWFK�EHKLQG�WKH�FDELQHW���

5HYLVLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$GYHUELDO�&ODXVH

6WDUW�D�GHSHQGHQW�FODXVH��D�QRXQ�DQG�YHUE�WKDW�GRHV�QRW�H[SUHVV�D�FRPSOHWH�WKRXJKW��ZLWK�RQH�RI�
WKH�IROORZLQJ�VXERUGLQDWLQJ�FRQMXQFWLRQV��

DIWHU��DOWKRXJK��DV��DV�LI��DV�ORQJ�DV��DV�PXFK�DV��DV�VRRQ�DV��DV�WKRXJK��EHFDXVH��EHIRUH��HYHQ�LI��
HYHQ�WKRXJK��KRZ��LI��LQ�RUGHU�WKDW��RQFH��VLQFH��VR�WKDW��WKHQ��WKDW��WKRXJK��XQOHVV��XQWLO��ZKHQ��
ZKHQHYHU��ZKHUH��ZKHUHYHU��ZKHWKHU��RU�ZKLOH���

([DPSOH��/DNH�7DKRH�LV�IXQ�LQ�WKH�VXPPHU��DOWKRXJK�LW�LV�EHVW�NQRZQ�IRU�LWV�ZLQWHU�DFWLYLWLHV��

5HYLVLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

G��BBHG��RU�BBHQ�9HUEV

6WDUW�ZLWK�D�BBG�RU�DQ�BBHQ�YHUE�WKDW�DFWV�DV�DQ�DGMHFWLYH�WR�PRGLI\�D�IROORZLQJ�QRXQ�RU�SURQRXQ���

([DPSOH��,�ZDV�IULJKWHQHG�E\�WKH�QRLVH��VR�,�JRW�RXW�RI�P\�EHG�WR�LQYHVWLJDWH��

5HYLVLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBLQJ�9HUEV�DQG�1RXQV��

6WDUW�D�SKUDVH�ZLWK�DQ�BBLQJ�ZRUG�WKDW�DFWV�DV�DQ�DGMHFWLYH�RU�ZLWK�DQ�BBLQJ�ZRUG�WKDW�VHUYHV�DV�
WKH�VXEMHFW�RI�WKH�VHQWHQFH���

([DPSOH��$GMHFWLYH���7KH�FOLPEHU�IHOO�UDSLGO\��EXW�KRSHG�WKDW�WKH�URSH�ZRXOG�KROG��

5HYLVLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

([DPSOH��6HQWHQFH�6XEMHFW���7KH�FKHI�WDVWHV�WKH�VDXFH�DQG�LW�DOZD\V�PDNHV�KLP�KXQJU\��

5HYLVLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



(VVHQWLDO�6WXG\�6NLOOV��������DQG������3HQQLQJWRQ�3XEOLVKLQJ ���

+RZ�WR�5HYLVH�1RQ�6WDQGDUG�8VDJH�/HVVRQ�

1RQ�VWDQGDUG�(QJOLVK�RIWHQ�GLIIHUV�IURP�6WDQGDUG�(QJOLVK�EHFDXVH�RI�UHJLRQDO�RU�FXOWXUDO�
GLDOHFWV��:H�DOVR�VSHDN�6WDQGDUG�(QJOLVK�DQG�1RQ�VWDQGDUG�(QJOLVK�LQ�GLIIHUHQW�VRFLDO�VLWXDWLRQV��
<RX�SUREDEO\�WDON�WR�\RXU�WHDFKHU�GLIIHUHQWO\�WKDQ�KRZ�\RX�WDON�WR�\RXU�IULHQGV��:H�FDOO�WKLV�FRGH�
VZLWFKLQJ��)ROORZLQJ�DUH�H[DPSOHV�RI�QRQ�VWDQGDUG�(QJOLVK�IRU�\RX�WR�FRGH�VZLWFK�DQG�UHYLVH��

6XEVWLWXWLRQV��'RQ¶W�VXEVWLWXWH�EH�IRU�DP��DUH��RU�LV�WR�FUHDWH�DQ�RQJRLQJ�DFWLRQ�LQ�6WDQGDUG�
(QJOLVK��([DPSOH��+H�EH�VR�IXQQ\��,QVWHDG��XVH�DP��DUH��RU�LV�WR�FRQQHFW�WR�D�SUHVHQW�SDUWLFLSOH�
�D�YHUE�ZLWK�DQ�³BBLQJ´�HQGLQJ���5HYLVLRQ��+H�LV�EHLQJ�VR�IXQQ\���

'RQ¶W�VXEVWLWXWH�RI�IRU�KDYH�LQ�PRGDO�IRUPV��([DPSOH��,�FRXOG�RI�UXQ��$OVR��GRQ¶W�PLV�PDWFK�
SOXUDO�DQG�VLQJXODU�³WR�EH´�YHUEV�ZLWK�WKHLU�VXEMHFWV��([DPSOH��,�ZHUH�VDG��5HYLVLRQ��,�ZDV�VDG��

5HYLVH�WKHVH�VXEVWLWXWLRQV� ,�EH�JLYHQ�VRPH�IRRG��EXW�,�VWLOO�ZHUH�KXQJU\��,�FRXOG�RI�HDWHQ�PRUH���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

'HOHWLRQV��'RQ¶W�GURS�YHUEV�RU�SDUWV�RI�YHUEV��([DPSOHV��6KH�QLFH��LV�QLFH���EXW�,�EHHQ��KDG�
EHHQ��QLFH�WR�KHU�ILUVW��:KR�:KR�LV�VKH"�5HYLVH�WKHVH�GHOHWLRQV� :KHUH�\RX�DW"�,�WROG�\RX�LW�
QHHGV�IL[HG�EHIRUH�\RX�OHDYH���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$GGLWLRQV��$YRLG�XVLQJ�DGGLWLRQV��'RQ¶W�DGG�WKH�RI�RU�RQ�SUHSRVLWLRQV�ZKHQ�XQQHFHVVDU\��
([DPSOHV��*HW�RII�RI�P\�FRXFK��'RQ¶W�EODPH�RQ�PH�IRU�WKDW��

$YRLG�XVLQJ�WKH�REMHFW�FDVH�SURQRXQ�DV�D�UHIOH[LYH�SURQRXQ��([DPSOH��,�JRW�PH�D�VDQGZLFK��
5HYLVLRQV��,�JRW�P\VHOI�D�VDQGZLFK��RU�,�JRW�D�VDQGZLFK��

5HYLVH�WKHVH�QRQ�VWDQGDUG�DGGLWLRQV� $OO�RI�WKH�VWXGHQWV�NQHZ�ZKDW�WR�GR�LQ�DQ�HPHUJHQF\��:H�
SXOOHG�WKH�DODUP�RQ�DFFLGHQW��DQG�ZH�JRW�XV�D�GHWHQWLRQ���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

'RXEOH�1HJDWLYHV��:KHQ�ZULWLQJ�LQ�6WDQGDUG�(QJOLVK��GR�QRW�XVH�GRXEOH�QHJDWLYHV���
([DPSOH��'RQ¶W�XVH�QR�GRXEOH�QHJDWLYHV�LQ�(QJOLVK���

5HYLVH�WKHVH�QRQ�VWDQGDUG�GRXEOH�QHJDWLYHV� 6KH�GRHVQ¶W�DVN�IRU�QR�KHOS�QHYHU���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

&RQIXVHG�9HUE�)RUPV��1RQ�VWDQGDUG�(QJOLVK�RIWHQ�FRQIXVHV�YHUE�IRUPV��'RQ¶W�VXEVWLWXWH�D�SDVW�
SDUWLFLSOH��D�YHUE�HQGLQJ�LQ�³BBHG�´�³BBG�´�³BBW�´�RU�³BBHQ´�IRU�UHJXODU�YHUEV��IRU�WKH�VLPSOH�SDVW�
WHQVH��([DPSOH��+H�JLYHQ�KLV�EHVW�HIIRUW��5HYLVLRQ��+H�JDYH�KLV�EHVW�HIIRUW��

(QJOLVK�RIWHQ�KDV�LUUHJXODU�SDVW�SDUWLFLSOH�YHUE�IRUPV�DQG�WKHVH�FDQ�EH�FRQIXVHG�ZLWK�WKH�VLPSOH�
SDVW�WHQVH�LQ�1RQ�VWDQGDUG�(QJOLVK��([DPSOH��6KH�JRQH�ZHQW�FUD]\��

5HYLVH�WKHVH�FRQIXVHG�YHUE�IRUPV��6KH�VSRNHQ�KHU�RZQ�WUXWK��EXW�,�NQRZHG�ZKDW�VKH�GRQH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



(VVHQWLDO�6WXG\�6NLOOV��������DQG������3HQQLQJWRQ�3XEOLVKLQJ ���

+RZ�WR�8VH�0XOWLSOH�&KRLFH�7HVW�WDNLQJ�6WUDWHJLHV�/HVVRQ�

/HDUQLQJ�KRZ�WR�PD[LPL]H�\RXU�VFRUHV�RQ�PXOWLSOH�FKRLFH�WHVWV�ZLOO�VLJQLILFDQWO\�
LQFUHDVH�\RXU�RYHU�DOO�WHVW�VFRUHV��0XOWLSOH�FKRLFH�VHFWLRQV�DUH�IRXQG�RQ�ERWK�WHDFKHU�FRQVWUXFWHG�
DQG�VWDQGDUGL]HG�WHVWV�IURP�HOHPHQWDU\�VFKRRO�WKURXJK�FROOHJH��+HUH�DUH�WKH�WLSV�WR�³DFH´�DQ\�
PXOWLSOH�FKRLFH�VHFWLRQ�RQ�\RXU�QH[W�WHVW��

���5HDG�WKH�QXPEHUHG�WHVW�SUREOHP�RU�TXHVWLRQ WZLFH��EHLQJ�DOHUW�IRU�OLWWOH�FKDQJH�ZRUGV��VXFK�
DV�QRW� 7U\�WR�SUHGLFW�WKH�FRUUHFW�DQVZHU�EHIRUH�\RX�ORRN�DW�WKH�FKRLFHV�RIIHUHG��7KLV�ZLOO�SURYLGH�
D�PLQG�VHW�IRU�HYDOXDWLQJ�WKH�DQVZHU�FKRLFHV�EHIRUH�\RX�EHJLQ�WR�DQVZHU��7KLV�SURFHVV�DOVR�KHOSV�
WR�XQORFN�\RXU�SULRU�NQRZOHGJH�DERXW�WKH�VXEMHFW�WKDW�\RX�OHDUQHG�LQ�WHVW�VWXG\�DQG�IURP�
H[SHULHQFHV�LQ�\RXU�RZQ�OLIH��0DQ\�VWXGHQWV�ILQG�LW�KHOSIXO�WR�FRYHU�XS�WKH�DQVZHU�FKRLFHV�ZLWK�
RQH�KDQG�WR�PDNH�VXUH�WKDW�WKH\�FRPSOHWH�WKLV�ILUVW�VWHS��

���5HDG�DOO�DQVZHU�FKRLFHV�EHIRUH�VHOHFWLQJ�DQ�DQVZHU��7HVW�WDNHUV�IUHTXHQWO\�VD\�WKDW�WKLV�
VWUDWHJ\�KHOSV�HOLPLQDWH�UXVKLQJ�WKRXJK�D�WHVW�DQG�DQVZHULQJ�LPSXOVLYHO\��6WXGHQWV�ILQG�LW�KHOSIXO�
WR�UHDG�WKH�DQVZHU�FKRLFHV�³XS�IURP�WKH�ERWWRP´�WR�HQVXUH�WKDW�WKH\�UHDG�HDFK�FKRLFH��

���8VH�WKH�SURFHVV�RI�HOLPLQDWLRQ��,I�SRVVLEOH��FURVV�RII�LQFRUUHFW�DQVZHU�FKRLFHV�WR�SHUPLW�
VWUDWHJLF�JXHVVLQJ��7KH�IHZHU�WKH�DQVZHU�FKRLFHV��WKH�JUHDWHU�LV�WKH�OLNHOLKRRG�RI�D�FRUUHFW�DQVZHU�
VHOHFWLRQ��

���/RRN�IRU�JUDPPDWLFDO�FOXHV�WR�KHOS�PDWFK��7KH�QXPHULFDO�WHVW�SUREOHP�RU�TXHVWLRQ�PXVW�
PDWFK�WKH�DQVZHU�FKRLFH��)RU�H[DPSOH��VLQJXODU�PXVW�PDWFK�VLQJXODU�DQG�SOXUDO�PXVW�PDWFK�
SOXUDO��DOVR��YHUE�WHQVHV�PXVW�PDWFK���

���7KH�DQVZHU�VKRXOG�PDWFK�WKH�ODQJXDJH�RI�WKH�WHVW�SUREOHP�RU�TXHVWLRQ��SRVLWLYH�WR�SRVLWLYH��
QHJDWLYH�WR�QHJDWLYH��JUDPPDU��VLQJXODU�RU�SOXUDO��YRFDEXODU\�OHYHO�RI�GLIILFXOW\���

���7ZR�FORVH�VRXQGLQJ�RU�ORRNLQJ�DQVZHUV�VXFK�DV�³TXRWLHQW´�DQG�³TXRWDWLRQ´�RU����DQG�����
WHQG�WR�PHDQ�WKDW�RQH�RI�WKH�DQVZHUV�LV�FRUUHFW��

���2Q�PDWK�WHVWV��LI�DQVZHUV�FRYHU�D�ZLGH�UDQJH��FKRRVH�WKH�RQH�LQ�WKH�PLGGOH��LI�\RX�KDYH�WR�
JXHVV��)RU�H[DPSOH��LI�DQVZHUV�UDQJH�IURP�$������%�������&���������'�������FKRRVH�%�RU�'��

���$QVZHU�FKRLFHV�WKDW�KDYH�³%RWK�$�DQG�%´��³1RQH�RI�WKH�$ERYH�´�RU�³$OO�WKH�$ERYH�´�RU���
VLPLODU�WHQG�WR�EH�FRUUHFW��

���,I�\RX�PXVW�JXHVV��WKH�VHFRQG�WR�ODVW�DQVZHU�FKRLFH�LV�PRVW�IUHTXHQWO\�FRUUHFW��7KH�ODVW�
DQVZHU�LV�PRVW�IUHTXHQWO\�LQFRUUHFW��7KLV�VWUDWHJ\�RQO\�ZRUNV�RQ�WHDFKHU�FRQVWUXFWHG�WHVWV��

����,I�DQ�$EVROXWH�:RUG�VXFK�DV�WKH�IROORZLQJ��DOO��RQO\��HYHU\��FRPSOHWHO\��QRQH��DOZD\V��
QHYHU��EHVW��ZRUVW��DEVROXWHO\�LV�IRXQG�LQ�DQ�DQVZHU�FKRLFH��WKH�DQVZHU�FKRLFH�WHQGV�WR�EH�
LQFRUUHFW�EHFDXVH�WKHVH�ZRUGV�GR�QRW�DOORZ�IRU�H[FHSWLRQV��

����,I�DQ�([FHSWLRQ�:RUG�VXFK�DV�WKH�IROORZLQJ��VRPH��RIWHQ��XVXDOO\��PRVW��VRPHWLPHV��
IUHTXHQWO\��RIWHQ��XVXDOO\��PD\EH��PDQ\��JHQHUDOO\��SDUWLDOO\�LV�IRXQG�LQ�DQ�DQVZHU�FKRLFH��WKH�
DQVZHU�FKRLFH�WHQGV�WR�EH�FRUUHFW�EHFDXVH�WKHVH�ZRUGV�GR�DOORZ�IRU�H[FHSWLRQV��

����)LQDOO\��PDNH�VXUH�WR�JXHVV��LI�QRW�VXUH�RI�\RXU�DQVZHU�FKRLFH��


