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7HDFKLQJ WKH /DQJXDJH 6VBHRQGQUMDREQ 3XEOLVKLQJ

$00 ULJKWV UHVHUYHG 3HQQHQPWRWQL BXQE IO KKHLUHIE\ JUDQWH C
LQGLYLGXDO SXUFKDVHU WR UHSURGXFH VWXGHQW PDWHULD
FODVVURRP XVH RQO\ %RRN DQG DFFRPSDQ\LQJ UHVRXUFHV

7HDFKLQJ *UDPPDU DQG OHF RDGLEYVWDEFHWLRQDO FRPSRQHQ
FRPSUHKHUDWIPMHU OHFKDQLFV 6SHOOLQI DQGHRPLEBIWRIQ\ *L
3XEOLVKLQJ SURJUDP

2ZWKHU WKDQ WKH KHUHWRIRUH VSHFLILHG OLPLWHG SHUPLV)
SXEOLFDWLRQ RU DQ\ SDUW WKHUHRI PD\ QRW EH UHSURGX
PHDQV HOHFWURQLFV RU PHFKDQLFDO LQFOXGLQJ SKRWREFEF
UHWULHYDO V\VWHP RU RWKHUZLVH ZLWKRXW SULRU ZULWMW

7KH SXEOLVKHU PDNHV QR UHSUHVHQWDWLRQ RU ZDUUDQWLF
WKH ZDUUDQWLHV RI ILWQHVYV IRU SDUWLFXODU SXUSRVH RU
UHSUHVHQWDWLRQV LPSOLHG ZLWK UHVSHFW WR WKH PDWHU
UHVSRQVLELOLW\ ZLWK UHVSHFW WR VXFK PDWHULDO 7KH S}
FRQVHTXHQWLDO RU H[HPSODU\ GDPDJHV UHVXOWLQJ LQ ZK
UHOLDQFH XSRQ WKLV PDWHULDO $Q\ VLPLODULW\ WR DQ\ S
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HDFKLQJ *UDPPDU DQG OHFKDQLFV
7DEOH Rl &RQWHQWYV

IDQJXDJH &RQYHQWLRQV /HVVRQV DQG :RUNVKHHYV
/IDQIJXDJH &RQYHQWLRQV 'LUHFWLRQV DQG <RX7XEH 7UDLC

3URSHUDC3HULRGV LQ 3UR
&RPPRQ IDC3HULILQ $EEUFDQG $FL i

30XUDO 1RXQV DQ(DC3HULRGV LQ ,QGLUHFW 4iXHVWLRQV
9HUDC3HUILQ $OSKEL 2XW/( i

9HUE 7DC6HPLFRORQV LQ &RPSRXQG 6HQWHQFiHV

6LPSOH DQG &RPSRIIBRGWEMRISKWY IRU 6LQIJXAGDU 3RVVHVV
3URSHU

6LPSOH 3LDC$SRVWURSKHYV IRU 6LQJ
'LUHFW DC$SRVWURSKHV &RPSF 1RX
&RPSOHWH DC$SSRVWILQ &RQW
JUDJPHQWY 3KUDVHV DDC&RPPD 0
5X RCDC&RPPDV IR

7\SHV RI 6tDC&RPPDV IR

&ROOHFW DC&RPPDV LQ ¢
3RVVHVVLDC&RPPD\IDP

3HUV3URQ DC&RPPDV IRU *HRJU
3RVVH\D 3URQ DC&RPPDV IRU 7DJ 4XHVWLRQV i

,QGHILQLW DC&RPPDV IRU %HJLQQLQJ 'LUHFW BSHHFK
5HIOH[LYH DC&RPPDV IRU (QGLQJ 'LUHFW 6SHHFK
,QWHQVLYH BURRPPOYVIRU OLGGOH 'LUHFW 6SHHFK
3URQRXQ $(DC&RPPDV LQ D 6HULHYV i

$UW DC&RPPDV DIWHU ,QWURGXFWRU\ :RUGV DQG 3KUDVHV
$GMHIDC&RPPDV DIWHU &ODXVHYV i
$GMHFWLDC&RPPDV WR 6HW RIl 3<HV' DQG 31R’
'"HPRQVWUDWLYB@ERRABWIEHHRUH &RQMXQFWELRQV LQ
&RPSRXQG ¢

3DVW 3DUWLF L DX RSRSAVDHE WILW H V i

BKRUW &RPSDUDWQ&BMHPPRELILMK/' HSHQGHQW i&ODXVHV
/IRQJ &RPSDUDWIDGERRBLVLBQB 4XRWDWLRQ GDUNV ZLWK
6SHDNHU 7DJV

6KRUW 6XSHUO DWQHOF WRGMLRQWLQ 'LDORJIXH

/IRQJ 6XSHUODWDR QIX QR@/XNDMURQ Rl 'LUHFW 4XRWDWLRQV
BWDWHPHQWV
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HDFKLQJ *UDPPDU DQG OHFKDQLFV
7DEOH Rl &RQWHQWYV

/IDQJXDJH &RQYHQWLRQV /HVVRQV DQG :RUNVKHHYV

3DVW 3UHVHQW D Q® QXNQFUMXDIULER QHRIV'H U HiF W
AXRWDWLRQ

9HUE 7HQVH DOQ® GLPHFW 4XRWDWLRQV i

9HUE 7HQVH DQDQE DOHMO¥HD QG 8QGHUOLQLQJ %RRN
1HZVSDSHU :HEVLWH DQG ODJD]JLQH 7LWOHYV

9HUE 7HQVH DQG EDMBMMHORFWY%BR@GISQGHUOLQLQJ 7HOHYLV
6KRZ ORYLH DQG :RUNV RI $UW 7LWOHYV

9HUE 7HQVH DQ® GE@®IDMLIRRY O0DUNV B6RQJ DIQG 3RHP
7LWOHYV

BKLIWV LQ 9 BDQEXRMDMLRQ 0ODUNV %RRN &KOSWHU DQG $L
7LWOHYV

+HOSLQ!DC4XRWDWLRQ ODUNV 6KRUW 6WRU\ DQG 'RFXPHQ
3DVW 3DUW DC&DSLWDO 1DPHG 3HRSO!
,UUHJXODU 3IDC&DSLWDO 1DPHG 7KLQJV I
JLONLQJDC&DSLWDO +ROL

ORG DC&DSLWDO'DWHV DQG 6

6LQJXOD 9HUE $JUDC&DSLWDO 7LV i

30XUDO 6XEMHF W DOQ&DE $WDH PB\PMRQ RI 2UJDQL]DWLRQV
% X V L (

3URJUHVVLYIDC&DSLWDO/DQJX 3HRSOH i

3DVW 3HUIHFW DEELES ) RUDROVA X R W I i

3UHVHQW 3HUIHFDW®BSEWRUYPYGHSQW & i

)XWXUH 3HUIHFWD@BED EL)RDENV]DWLRQ Rl 6SHFLEDO (YHQWYV D
+LVWRULF

$GYFDC4XHVWLR i

$GYHUE DC([FODPDWL i
&RRUGLQDWLQJ &RQMXQ F \DIQEER ¥ FDIVG WIRK HQW UR QK WH. R Q V
JLVWV
&RUUHODWLYH &RQMXQFW LRQED DIYCWKKINHY YXD FWLRQV
&RPPHQWYV DQC

3UHSRVLWL D('DVE i

&RPSOH[ BHQWHQFHV DC%UDI i
6XERUGLQDWLCDC+\SKHQV ZLWK &RPSRXQG :RUGYV
SHODWLYFDC+\SKHQV ZLWK 1XPEHUV DQG )UDFWLRQV
5HOC$GYFDC60D i
,QWHUMHFWLRQV D@EIWRHLU )XQFWLRQV i

e

%ROGIDFH GHQRWHV ,OQWURGXFWRU\ 6WDQGDUG IRU )LIWK *U
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HDFKLQJ *UDPPDU DQG OHFKDQLFV
DEOH RI &RQWHQWYV

,QGLYLGXDOL]JHG $VVHVVPHQW EDVHG ,QVWMFWLRQ
'LDJQ *UDPPDU DQG 8VDJH $VVF i
'LDJQRVWLF OHFKDQLFV $\ i
'LDJQRVWLF *UDPPDU 8VDJH DQG ¢ i
*UDPPDU 8VDJH DQG OHFKDQLFV 5H i
*UDPPDU 8VDJH DQG OHFKDQI i

*UbPPDU 8VDJH DQG OHFKDCQC i

*UDPPDU DQG OHFKDQLFV 8QLW 7HVWYV DQGi$QVZHUV
&RPPRQ &RUH 6WDWH 6WDQGDUGYV $OLJQPHQW *UDG

*UDPPDU OHFKDQLFV B6SHOOFQDGBQG 9RFDEXODU\
&2035(+(16,9( 352*5$0 %81'/(
,QVWUXFWLRQDO 6FRSH DQG 6HTXHQFH

$87+25-6 127(KMUDPPDU OHFKDQLFV B6SHOOLQJ DOQC
ORFDEXOUDDUGK2035(+(16,9( 352*5$0 %81'/(

LOQFOXGHV IRXU IXO0 \HDU LQVWUXFWLRQDO SURJUD
VWXGHQWY PDVWHU WKH JUDGH OHYHO DQG UHYLHZ
6WDQGDUGV ZLWK DVVHVVPHQW EDVHG GLUHFW DQG
LOVWUXFWLRQ

/fHDFKLQJ *UDPPDU DQG OHFKDQLFV *UDGH
ULWLQJ 2SHQHUV /DQJXDJH $SSOLFDWLRQ *UDGH
'LITHUHQWLDWHG 6SHOOLQJ ,QVWUXFWLRQ *UDGH
&RPPRQ &RUH 9RFDEXODU\ 7TRRONLW *UDGH



/IDQJXDJH &RQYHQWLRQV

IDQJXDJH &RQYHQWLRQV FRQVLVWYV RI ILIW\ VL[ OHVVRQ\
&ROOHJH DQG &DUHHU 5HDGLQHVYV $QFKRU 6WDQGDUGYV IRU /
6WDQGDUG (QJOLVK / .QRZOHGJH RI /DQJXDJH [/ DQ:
IRXQG LQ WKH &RPPRQ &RUH /DQJXDJH 6WUDQG (DFK LQWHU]I
H[SODQDWLRQV H[DPSOHV SUDFWLFH VHQWHQFH GLDJUDPV
ZULWLQJ DSSOLFDWLRQV WR KHOS VWXGHQWY DSSO\ WKH PH
UHDGLQJ DQG ZULWLQJ FRQWH[WY 6HQWHQFH GLFWDWLRQYV
DVVHVVPHQWY DQG HDFK OHVVRQ LQFOXGHYVY DGGLWLRQDO S|
ZRUNVKHHWY SURYLGH WKH WH[W RI HDFK OHVVRQ DQG VHUY

+RZ WR 7THDFK WKH /DQJXDJH &RQYHQWLRQV /HVVRQ

3ULQW DQG SDVV RXW WKH VWXGHQW ZRUNVKHHW IRU WKH
PHFKDQLFV OHVVRQ ,QWURGXFH WKH PHFKDQLFV OHVVRQ E\
$VN VWXGHQWYV WR UHDG WKH PHFKDQLFV OHVVRQ TXLHWO
UHDG WKH OHVVRQ DQG FLUFOH RU KLIJIKOLJKW WKH NH\ SRLGQC
VWXGHQWY WR GR WKH VDPH RQ WKHLU ZRUNVKHHWY G5HDG I
7THOO VWXGHQWV WR UHDG WKH SUDFWLFH VHQWHQFH V D¢
KLIKOLJKW ZKDW LV ULJKW DQG FURVV RXW DQG UHYLVH ZKD
DV \RX FLUFOH RU KLIJIKOLJKW RQ WKH ERDUG RU GLVSOD\ 7K
\RX FURVV RXW DQG UHYLVH RQ WKH ERDUG RU GLVSOD\ ORG
6HH IROORZLQJ SDJH
JROORZ WKH VDPH SURFHGXUHV IRU WKH VFULSWHG JUDPPI
$VN VWXGHQWYV WR UHDG WKH VHQWHQFH GLDJUDP GLUHFW
VWXGHQWY WR FRPSOHWH WKH VHQWHQFH GLDJUDP RQ WKHL
GLVSOD\ WKH VHQWHQFH GLDJUDP DQVZHUV ([SODLQ DQVZHL
FRUUHFWO\ SODFHG DQVZHU DQG UHYLVH DQ\ HUURUV 6HH 3
IROORZLQJ SDJHV WR LQWURGXFH WKLV LQVWUXFWLRQDO FR
‘'LVSOD\ WKH PHQWRU WH[W DQG UHDG WKH PHQWRU WH[W |
VHUYHV DV DQ H[HPSODU\ DSSOLFDWLRQ RI WKH JUDPPDU DQ
SHDG WKH ZULWLQJ DSSOLFDWLRQ OHVVRQ VFULSW DQG GL
WR ZULWH DQ H[HPSODU\ VHQWHQFH RU WZR RQ WKHLU ZRUN
DIHZ VWXGHQWYV WR VKDUH WKHLU ZRUN ::ULWH RQH RI WKH
DQG GLVFXVV ZKDW PDNHV LW H[HPSODU\
7XUQ RIIl WKH GLVSOD\ RU GR QRW VFUROO GRZQ WR GLVSC
PHFKDQLFVY DQG JUDPPDU DQG XVDJH GLFWDWLRQV S5HSHDW
UHIHUHQFH WKH OHVVRQV DQG H[DPSOHV DV WKH\ ZULWH WK
KHQ VWXGHQWY KDYH ILQLVKHG GLVSOD\ WKH GLFWDWLRC(
WKHLU VHQWHQFHVY WR WKRVH RQ WKH GLVSOD\ 6WXGHQWYV .
DQ\ HUURUV ZLWK HGLWLQJ PDUNV $VVHVV ZKROH FODVV PD’
025( 35%&7,&(V QHHGHG FOLFN WKH OLQN WR SURYLGH PRUH
VHQWHQFH GLFWDWLRQ $QVZHUV SURYLGHG RI FRXUVH
7THOO VWXGHQWY WR WRWDO WKHLU ¥ PDUNV DQG UHFRUG

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV *UDGLQJ 2SWLRQV

7THDFKHUV XVH GLIITHUHQW JUDGLQJ V\VWHPV 7HDFKHUV
VLPSO\ DVVLJQ D SDUWLFLSDWLRQ JUDGH IRU HDFK RI WKH /L
DFWLYIZWDHNKLIQQQYQ *UDPPDU DQ@E GHAKDQHRY IRU VWXGHQW VHO
PLQLPL]H WHDFKHU JUDGLQJ DQG WR WHDFK HUURU DQDO\VL'

SBHULRGLFDOO\ VD\ DIWHU HYHU\ IRXU /DQZKDNN KHRHNVH QWJIDRC
WKH :ULWLQJ $SSOLFDWLRQ DQG UHFRUG VWXGHQW VFRUHV
EDFN SRLQWV RU FUHGLW IRU HUURU FRUUHFWLRQV DQG UHY
"RUNVKHHWYV

/IDQJXDJH &RQYHQWLRQV &RUUHFWLRQ ([DPSOH

6HQWHQFH 'LDJUDP

¥ QRWLFH
7KH\ UHHHEY¥YHG ERQXVHV
]

'ULWLQJ $SSOLFDWLRQ

:DONLQJ GRZQ WKH URDG , IHOW DQ XUJH WR VWRS DW P\ QH

OHFKDQLFYV "'LFWDWLRQ

¥
6KH H[SODLQHG 3, W ZDVKﬂW KDUG WR GR "~ 3, NQRZ" KH VDLG

*UDPPDU DQG 8VDJH "'LFWDWLRQ

¥ ¥
$ORQJ WKH ORQJ DQG ZLQGLQJ URDG VKH UDQ ZLWK PH
,Q \RXU

8VHIXO (GLWLQJ ODUNV IRU 5HYLVLRQ
&DSLWDOL]DWLRQ (UURU

'"HOHWH 6 XE VHUWRWWDNH

SHDUUDQJH ™ e

,QVHUW N\ V 1
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+RZ WR 'LDJUDP 6HQWHQFHYV

6HQWHQFH GLDJUDPPLQJ FDQ EH D XVHIXO YLVXDO WRRO
SbUwV RI VHQWHQFHV XQGHUVWDQG KRZ WKHVH SDUWYV IXQI
SbuUwV RI D VHQWHQFH ORVW VWXGHQWY ILQG WKDW WKH YL
UHPHPEHU JUDPPDWLFDO WHUPV WKH SDUWV RI D VHQWHQF!
GLDJUDPVY WDNH WKH DEVWUDFW FRPSRQHQWYV RI (QJOLVK JU
SUDFWLFH ZULWHUV FDQ XVH GLDJUDPPLQJ WR GLDJQRVH W|

(DFK RI WKH /DQJXDJH &R Q YHOWIKRQ JOHV/MRRDW I IRRGG HBOKD (
SURYLGHV D VLPSOH VHQWHQFH GLDJUDP WKDW IRFXVHV RQ
REMHFWLYH RI WKDW OHVVRQ 7KH VHQWHQFH GLDJUDP JUDS
ZRUGV KHOS VFDIIROG LQVWUXFWLRQ B6WXGHQWY GR QRW QF
EODQNV WR SUDFWLFH WKH JUDPPDU DQG XVDJH OHVVRQ 3U
VHQVH WR LOQWURGXFH VLPSOH VHQWHQFH GLDJUDPPLQJ WR
ZLOO WHDFK VWXGHQWYV WKH EDVLFV VR WKDW \RX DQG \RXU
LQVWUXFWLRQDO FRPSRQHQW 8QOLNH WKH /DQJXDJH &RQYH
VHQWHQFH GLDJUDPV LQ WKHVH OHVVRQV

, QVWUXFWLRQDO 2EMHFWLYHYV

6WXGHQWY ZLOO OHDUQ WKH KRZ D VHQWHQFH GLDJUDP GHS
DGMHFWLYHV DQG DGYHUEV

UHSDUDWLRQ DQG ODWHULDOV

6WXGHQWY ZLOO QHHG ELQGHU SDSHU SHQFLOV DQG UXOHU
HGJH UXOHU RU \DUGVWLFN IRU WKH GLVSOD\ RU ERDUG

SURFHGXUHYV

87TRGD\ ZH ZLOO EHJLQ WKH ILUVW RI WZR VKRUW OHVVRQV R
WR GUDZ VHQWHQFHYVY WR UHSUHVHQW WKH EDVLF SDUWYV RI \
UHODWH WR HDFK RWKHU <RX ZLOO EH FRPSOHWLQJ D VHQW
WKH /DQJXDJH &RQYHQWLRQ OHVVRQV ~

330HDVH WDNH RXW D SLHFH RI ELQGHU SDSHU D SHQFLO D(
‘'LDJUDPPLQJ 1, ZLOO UHDG HDFK GLUHFWLRQ DQG WKHQ GU
ZLOO FRS\ ZKDW , KDYH GUDZQ RQ \RXU SDSHU ODNH VXUH W
FRQIXVHV \RX HVSHFLDOO\ WKH JUDPPDWLFDO WHUPV /HWT\

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



6HQWHQFH 'LDJUDPPLQJ /HVVRQ

3'UDZ D KRUL]JRQWDO OLQH DQG ZULWH pODUNY RQ WRS WR
LQ D VHQWHQFH GLDJUDP 7KH SURSHU QRXQ HODUNY ZLOO E'
DFWV DV pyWKH GR HUY RI WKH VHQWHQFH °

ODUN

$'Ubz D YHUWLFDO OLQH DIWHU WKH VXEMHFW DQG H[WHQGCGC

0DYN

$:ULWH pJLYHVY RQ WRS RI WKH KRUL]JRQWDO OLQH WR WKH
ZULWH WKH SUHGLFDWH LQ D VHQWHQFH GLDJUDP 7KH YHUE
7KH SUHGLFDWH LV pZKDW WKH 2GR HU" GRHV 1~

0DYN JLYHV

s'ubZ DQRWKHU YHUWLFDO OLQH DIWHU WKH SUHGLFDWH E

0DYN PLYHV

S:ULWH pPRQH\YT RQ WRS RI WKH KRULJRQWDO OLQH WR WK
HIWHQG EHORZ WKH KRUL]JRQWDO OLQH 7KLV LV ZKHUH ZH ZL
7KH FRPPRQ QRXQ MPRQH\Y ZLOO EH WKH GLUHFW REMHFW LC
H:KDW"Y RU p:KRY IURP WKH SUHGLFDWH ~

0DYN PLYHV PRQH\

81RZ GUDZ DQG ODEHO \RXU RZQ VXEMHFW SUHGLFDWH GLU
IHZ RI RXU VHQWHQFH GLDJUDPV ~

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



6HQWHQFH 'LDJUDPPLQJ /HVVRQ
S/HWYV UHYLHZ WKH EDVLFV RI VHQWHQFH GLDJUDPV /RRN D

f 7TKH VXEMHFW LV RQ WRS RI WKH KRUL]JRQWDO OLQH WR V
VHQWHQFH 7KH VXEMHFW LV pODUN ¢

f TR WKH ULJKW RI WKH VXEMHFW DIWHU D YHUWLFDO OLQ
WKH SUHGLFDWH 7KH SUHGLFDWH LV pZKDW WKH *GR HU

f TR WKH ULJKW RI WKH SUHGLFDWH DIWHU D VHFRQG YHU
KRULIRQWDO OLQH LV WKH GLUHFW REMHFW 7KH GLUHF'
SUHGLFDWH 7KH GLUHFW REMHFW LV pPRQH\ 1”7

3$GG RQWR RXU ILUVW VHQWHQFH GLDJUDP $Q\WKLQJ EHO
FRQQHFWV WR DERY H RWKLH PKHROQL R\QRV B B VFIUQIEH WDON DERXW
PDNH PRUH VSHFLILF 'UDZ D VODQWHG OLQH GRZQ IURP WKH
LPRQH\ 1~

0oDYN PLYHV PRQH\
' \

S:ULWH pVRPHY WR WKH ULJKW RI WKH VODQWHG OLQH 7KH
MPRQH\ § %HFDXVH DQ DGMHFWLYH FRPHVY EHIRUH WKH QRXQ
HMODUN JLYHV VRPH PRQH\ T~

oDYN pPLYHV PRQH\
' \ VRPH

81RZ GUDZ D VODQWHG OLQH GRZQ IURP WKH KRUL]JRQWDO

0DYN PLYHV PRQH\

T\ \ VRPH

S:ULWH pVRPHY WR WKH ULJKW RI WKH QHZ VODQWHG OLQH
pJLYHV 1 /HWYJV UHDG WKH FRPSOHWH VHQWHQFH RXW ORXG

0DYN PLYHV PRQH\
"\ \ DOZD\V VRPH

31RZ GUDZ DQG ODEHO \RXU RZQ VXEMHFW SUHGLFDWH GLU
PRGLI\LQJ DGMHFWLYH DQG DGYHUE /HWYV VKDUH D IHZ RI R

||
NN\

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ




6HQWHQFH 'LDJUDPPLQJ THDFKHU 7LSV

THDFKHUV ZLWK OLWWOH RU QR VHQWHQFH GLDJUDPPLQ.
RI WKHD/FKLQJ *UDPPDU DQGWUHEKWIOREMO FRPSRQHQW 7KH FF
GLDJUDPV ZLWK DOO ZRUGV ILOOHG LQ DUH IRXQG RQ WKH ¢
IROORZLQJ WLSV H[SODLQ WKH VWUXFWXUH RI VHQWHQFH GL
WRRO WKURXJKRXW WKH SURJUDP

$IWHU WKH ILUVW IHZ /DQJXDJH &RQYHQWLRQV OHVVRQV WK
H[SDQVLRQ RI WKH EDVLF KRUL]JRQWDO OLQH $W WKLV SRLQ\
EDVHEHBBXVH PRUH DGYDQFHG VHQWHQFH GLDJUDPV PD\ KD

2Q WKH +RUL]JRQWDO %DVHOLQH

x 30DFH DOO SDUWV Rl WKH SUHGLFDWH YHUE SKUDVH RQ
GLUHFW REMHFW KDV EHHQ VDLG

X ,| WKH REMHFW LV D SUHGLFDWH QRXQ RU DGMHFWLYH C
VXEMHFW +H LV ? 7RP +H _ LV ? QLFH

X 30DFH LPSOLHG VXEMHFWV LQ WKH VXEMHFW SODFH ZLW

X 30DFH DSSRVLWLYHV DIWHU WKH VXEMHFW RU REMHFW Z

([SDQGLQJ WKH %DVHOLQH

X &RPSRXQG VXEMHFWV 7RP DQG 6XH DQG FRPSRXQG SUH
GUDZQ DV PXOWLSOH KRULJRQWDO OLQHV VWDFENHG YHU\
RI GLDJRQDO OLQHV

X 7KH FRRUGLQDWLQJ FRQMXQFWLRQ DQG LV SODFHG QH]
WKH OHIW HQGV RI WKH KRUL]JRQWDO OLQHV

%YHORZ WKH %DVHOLQH

iORGLILHUV

ORGLILHUV RI WKH VXEMHFW SUHGLFDWH RU REMHFW DUH S
DUWLFOHYVY DQG DGYHUEV DUH SODFHG WR WKH ULJKW RI EDF

iSUHSRVLWLRQDO 3KUDVHYV
X S3UHSRVLWLRQDO SKUDVHV XQGHU WKH WUHH DUH DOVR
Xx 3UHSRVLWLRQV DUH SODFHG WR WKH ULJKW RI EDFNVOD\

WKH EDFNVODVKHYVY DUH FRQQHFWHG WR WKH KRUL]JRQWD
SUHSRVLWLRQV DUH SODFHG

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



%YHORZ WKH %DVHOLQH

i&RPSRXQG 6HQWHQFHV

&RPSRXQG VHQWHQFHYV 7RP ZDONHG KRPH DQG 6XH IROORZH
ZLWK WKH YHUEV RI WKH WZR FODXVHV MRLQHG E\ D YHUWLF
QH[W WR WKH GRWWHG OLQH

iGXERUGLQDWH 'HSHQGHQW &ODXVHYV

X 6XERUGLQDWH GHSHQGHQW FODXVHV $OWKRXJK 7RP ZIL
WKH WZR FODXVHV ZLWK D GRWWHG EDFNVODVK QH[W WHF
ZULWWHQ

X 6XERUGLQDWH GHSHQGHQW FODXVHV IRUP WKHLU RZQ \

iSDUWLFLSOHYVY DQG 3DUWLFLSLDO 3KUDVHYV

Xx $ SDUWLFLSOH SUDFWLFLQJ« LV GUDZQ WR WKH ULJKW
KRULJRQWDO OLQH EUDQFKHV RIl DW WKH HQG RQ ZKLFK
SBHG LV ZULWWHOQ

X :LWK D SDUWLFLSLDO SKUDVH WKH DGGLWLRQDO ZRUG R
IROORZLQJ WKH SDUWLFLSLDO VXIIL[ SUDFWLFLQJ VRFFF

iSHODWLYH &ODXVHV
SHODWLYH FODXVHV ZKRP , NQRZ FRQQHFW WKH VXEMHFW R

WKH UHODWLYH SURQRXQ WKDW ZKLFK ZKR ZKRP DQG ZKR
REMHFW EDVHOLQH

$ERYH WKH %DVHOLQH
i *HUXQGV DQG *HUXQG 3KUDVHYV
x *HUXQGV 5XQQLQJ DUH SODFHG RQ D KRUL]JRQWDO OLQF
GHVFHQGLQJ WR WKH EDVHOLQH 7KH 3BLQJ LV ZULWWHC
WKH KRUL]JRQWDO OLQH
X :LWK D JHUXQG SKUDVH 5XQQLQJ HIIRUWOHVVO\ WKH D
WR WKH EDFNVODVK RQ DQRWKHU KRUL]JRQWDO OLQH
i, QWHUMHFWLRQV

, QWHUMHFWLRQV +H\ ([SOHWLYHV 7KHUH DQG 1RXQV RI 'L
OLQHVY DERYH WKH EDVHOLQH DQG DUH QRW FRQQHFWHG WR

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



$ERYH WKH %DVHOLQH
il1RXQ &ODXVHV

1RXQ FODXVHV :KDW \RX VKRXOG NQRZ EUDQFK XS IURP WKF
EDVHOLQH ZLWK VROLG OLQHVY DQG IRUP WKHLU RZQ EDVHOL!

JRU DGGLWLRQDO JUDPPDWLFDO FRQVWUXFWLRQV , KLJKO\ L

KwWwS JuDPPDU FFF FRPPQHW HGX JUDPPDU GLDJUDPV RQH
KwWwSsS JuDPPDU FFF FRPPQHW HGX JUDPPDU GLDJUDPV RQH

/UDLQLQJ ORGXOHYV

THDFKHUV ZLOO ILQG WKH IROORZLQJ YLGHR WUDLQLQJV WR
FRPSRQHQWY RI WKH SURJUDP

ORGXOHDQJXDJH 6WUDQG 6WDQGDUGYV $0LJQPHQW 6FRSH DQ
2YHUYLHZ
KWWS ELW O\ WwW/0*",

ORGXOHDQJXDJH &RQYHQWLRQV /HVVRQV
KWWS ELW O\ X4U L

ORGXOHHPHGLDO *UDPPDU 8VDJH DQG OHFKDQLFV ,QVWUXEFYV
KWWS ELW O\ X4WS6

IRWHKH IROORZLQJ WUDLQLQJ PRGXOHYV DVVLVW WKH WHDEFK
FRPSRQHQWYV RI WKN FRPBUHKHERXVOIAQHFY 6SHO®WEVI( DQG 9RF

ORGXOHSHOOLQJ 3IDWWHUQV /HVVRQV
KWWS ELW O\ WG4 [U

ORGXOHDQJXDJH $SSOLFDWLRQ 2SHQHUYV
KWWS ELW O\ XG% U3

ORGXOHWRFDEXODU\ $FTXLVLWLRQ DQG 8VH :RUNVKHHWYV
KWWS ELW O\ XK6zZ4'

ORGXOHHPHGLDO 6SHOOLQJ SIDWWHUQV ,QVWUXFWLRQ
KWWS ELW O\ WOP P

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV /HVVRQ

S37TRGD\ ZH DUH VWX GHQURIGRZLWRS ¥ RIS EIHPRIREQ UVWWWDWVD WLW
WR D QDPH KHOSV LGHQWLI\ WKH SHUVRQ 1RZ OHWI{V UHDG \
NH\ SRLQWV RI WKH WH[W DQG VWXG\ WKH H[DPSOHV ~

&DSLWDOL]H DQG XVH SHULRGVY WR DEEUHYLDWH SURSHU QR
SHULRGYV

BURSHU QRXQ WLWOHYV FDQ EH[PCBSPHE BOHUIR WK \D SOM SSHPUL VIR
BURSHU QRXQ WLWOHV FDQ EHDFSOABMEHN | WHMHILWIK SBIR S HU QR X
31RZ UHDG WKH SUDFWLFH VHQWHQFH RQ \RXU ZRUNVKHHW §
KLIKOLJKW ZKDW LV ULIJKW 7KHQ FURVV RXW DQG FKDQJH ZK
VKDUH ZKDW LV ULJKW" :KDW LV ZURQJ" >&4RUUHFW WKH VHQV

OHFKDQLFV 3UDFWVMF HAYRZDHWROG /RXLV -U WR PDNH DQ DSS
'RUWK\ 0 '

*UDPPDU DQG 8VDJH /HVVRQ

S7TRGD\ ZH DU IS WR\SHGA LLERPPIWEHU WKDW WKHUH DUH WZR NLQ(
QRXQV DQG FRPPRQ QRXQV 1RZ OHWY{V UHDG WKH JUDPPDU I
NH\ SRLQWV RI WKH WH[W DQG VWXG\ WKH H[DPSOHV ~

$ SURSHU QRXQ LV WKH QDPH RI D SHUVRQ SODFH RU WKLQ.
PD\ EH D VLQJOH ZRUG D JURXS Rl ZRUGV ZLWK RU ZLWKRXYV
([IDPSOHRKQ 3UHVLGHQW RI WKH 8 6

6RPHWLPHVY WKH VDPH ZRUG FDQ QDPH RU QRW QDPH D SHUV
RQO\ LI LW QDPHV RUDLFSOAHKMA PWODNEDBH G FKXUFK DW WKH )

81RZ UHDG WKH SUDFWLFH VHQWHQFH RQ \RXU ZRUNVKHHW
FKDQJH ZKDW LV ZURQJ DFFRUGLQJ WR JUDPPDU DQG XVDJH
ZKDW LV ULJKW" :KDW LV ZURQJ" >&4RUUHFW WKH VHQWHQFH |

*UDPPDU DQG 8VDJH 3UDRWILIHGIBQMAKHUWRP WKH 'DOODYV )RUYV
ZRUNHG RQ WKH %DOWLPRUH 5DLOURDG ZDV /RXLV -RQHV 6U

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP /HVVRQ DQG &RUUHFWLRQV

31RZ UHDG WKH GLUHFWLRQV IRU WKH 6HQWHQFH 'LDJUDP RQ
WR WKH 6HQWHQFH 'LDJUDP LQ WKH VSDFH WR WKH OHIW RI \
S3DUN " >$0O0ORZ WLPH @

| KOV EXIIDOR

3& RPSDUH \RXU GLDJUDP WR WKDW RQ WKH GLVSOD\ 8VH D G
DERYH HDFK FRUUHFWO\ SODFHG DQVZHU DQG FKDQJH DQ\ HL

OHQWRU 7H[W /HVVRQ

37KLV PHQWRUKW H[MF UHAER HYDID@WFEY +RGIVRQ % XUQHWW XVHV
QRXQV /HWTV UHDG LW FDUHIXOO\ p7KH 6HFUHW *DUGHQ ZD
WKLOQNLQJ RI LW 7KH IHZ ERRNV VKH KDG UHDG DQG OLNHG K
RI VHFUHW JDUGHQV LQ VRPH RI WKH VWRULHV 6RPHWLPHV &
\HDUV ZKLFK VKH KDG WKRXJKW PXVW EH UDWKHU VWXSLG ¢
LQ IDFW VKH ZDV EHFRPLQJ ZLGHU DZDNH HYHU\ GD\ ZKLFK S
WKH WKUHH W\SHV RI SURSHU QRXQV °

'ULWLQJ $SSOLFDWLRQ /HVVRQ
31RZ OHWYV DSSO\ ZKDW ZHYfYH OHDUQHG WR UHVSRQG WR W

YDULHW\ RI SURSHU QRXQV RQ WKH :ULWLQJ $SSOLFDWLRQ V
DIHZ VWXGHQWY WR VKDUH DQG WKHQ ZULWH RQH H[HPSODU

'LFWDWLRQV DQG &4RUUHFWLRQV

3$SSO\ WKH PHFKDQLFVY UXOHV WR ZULWH WKLY 6HQWHQFH 'L
WLWOHV p'U 6PLWK KLUHG +HQU\ -U DV KHU RIILFH PDQDJH!

3$SSO\ WKH JUDPPDU DQG XVDJH OHVVRQ WR ZULWH WKHVH 6
3DUDGH LV KHOG LQ 3DVDGHQD &DOLIRUQLD 7KLV \HDU 3ULC

81RZ FRPSDUH \RXU VHQWHQFHV WR WKRVH RQ WKH GLVSOD\(
SODFH D ¥ DERYH FRUUHFW DQVZHUV RU UHYLVLRQV &RUUHF

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV

&DSLWDOL]H DQG XVH SHULRGYVY WR DEEU
I1HYHU HQG D VHQWHQFH ZLWK WZR SHUL

SURSHU QRXQ WLWOHY FDQ EH SODFHG E
([DPSOWV O0U ouv 0V 6PLWK

SURSHU QRXQ WLWOHY FDQ EH SODFHG LC
([(DPSOHDWPHYV 6PLWK 6U -U 0

SUDFWNVFHURZQ WROG /RXLV -U WR PDNF
-DPHV :RUWK\ 0 '

*UDPPDU DQG 8VDJH

$ SURSHU QRXQ LV WKH QDPH RI D SHUVF
EH FDSLWDOL]J]HG $ SURSHU QRXQ PD\ EF
ZRUGYV ZLWK RU ZLWKRXW DEEUHYLDWLF
([ DPSOHRKQ 3UHVLGHQW RI WKH 8 6

6RPHWLPHV WKH VDPH ZRUG FDQ QDPH R
SODFH RU WKLQJ &DSLWDOL]H WKH ZRU
D QDAPPSOMKH\ DWWHQGHG FKXUFK DW V
&KXUFK

SUDFWKHH(QJLQHHU IURP WKH 'DOODV IR
ZRUNHG RQ WKH %DOWLPRUH 5DLOURDG

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP $QVZHUV

<HOORZVWRQH JDWLRQDO 3DUN KDV E

0HQWRHU W

37KH 6HFUHW *DUGHQ ZDV ZKDW 0DU\ FD(
WKLQNLQJ RI LW«7KH IHZ ERRNV VKH KDC
IDLU\ VWRU\ ERRNV DQG VKH KDG UHDG
WKH VWRULHY 6RPHWLPHY SHRSOH ZHQ\
KXQGUHG \HDUV ZKLFK VKH KDG WKRXJK
KDG QR LOQWHQWLRQ RI JRLQJ WR VOHHS
EHFRPLQJ ZLGHU DZDNH HYHU\ GD\ ZKLF
OLVVHOWKZDLWH ~

JUDQFHV +RGJVRQt % XUQHYV
"ULWLQJ $SSOLFDWLRQ /HVVRQ
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
OHFKDQLFV 'LFWDWLRQ
'U 6PLWK KLUHG +HQU\ -U DV KHU RIILFI
*UDPPDU DQGLEWDMWLRQ

/KH 5RVH 3DUDGH LV KHOG LQ 3DVDGHQL
SULQFHVY ODU\ PD\ ULGH RQ D IORDW

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV /HVVRQ

37RGD\ ZH DUIBHWRGWV. QLD DEEUHYLDWLLHRRHP PRG \UR D RQDEV
DEEUHYLDWLRQ LV D VKRUWHQHG IRUP RI D ZRUG RU D JURXS
1RZ OHW{V UHDG WKH PHFKDQLFV OHVVRQ FLUFOH RU KLJKO
H[DPSOHV ~

8VH SHULRGV IROORZLQJ WKH ILUVW OHWWHU RI HDFK NH\ ZR
SURQRXQFH HDFK RI WKHVH OHWWHDRFSO8HQ $VDDLRJ WKH DEE

%XW GRQIW XVH SHULRGV RU SURQRXQFH WKH OHWWHUV LQ
WLWOHV RU H[SUHVVLRQV WKDW DUH SURQRXQFHG DV ZRUGYV
([DPSOH72

31RZ UHDG WKH SUDFWLFH VHQWHQFH RQ \RXU ZRUNVKHHW §
KLIKOLJKW ZKDW LV ULJKW 7KHQ FURVV RXW DQG FKDQJH ZK
VKDUH ZKDW LV ULJKW" :KDW LV ZURQJ" >&RUUHFW WKH VHQYV

OHFKDQLFV 3UDFWWH $QVZHUNKH ELOOLRQDLUH - 3 -RKQVRC
8 1

*UDPPDU DQG 8VDJH /HVVRQ

37RGD\ ZH DU R RPPR®\ IQFEEKO@WPEHU WKDW WKHUH DUH WZR NLC
QRXQV DQG FRPPRQ QRXQV 1RZ OHWYV UHDG WKH JUDPPDU I
NH\ SRLQWV Rl WKH WH[W DQG VWXG\ WKH H[DPSOHV ~

$ FRPPRQ QRXQ LV DQ LGHD SHUVRQ SODFH RU WKLQJ ,W F
RQO\ DW WKH VWDUW RI D VHQWHQFH $ FRPPRQ QRXQ FDQ E|
([DPSOBIRYH LGHD PDQ SHUVRQ KLOO SODFH ODPS VKDC

8VH VSHFLILF FRPPRQ QRXQV LQVWHDG RISHFRHUQO HRPPW @R |
VSHFLDO (VSHFLDOO\ DYRLGWMMRIMN¥EERVHWKQAUDO ZRUGYV

31RZ UHDG WKH SUDFWLFH VHQWHQFH RQ \RXU ZRUNVKHHW 7
WKH SDUHQWKHVHV >$00RZ WLPH @ pn&DQ DQ\RQH LGHQWLI\
SHUVRQ" 7KH FRPPRQ QRXQ SODFH" 7KH FRPPRQ QRXQ WKLQJ
WKH GLVSOD\@ 1~

*UDPPDU DQG 8VDJH 3UDFWRRMLEDR VZHHUWMRQ DW VFKRRO SODI
IUHHGRP LGHD LV SURWHFWHG E\ RXU ODZV WKLQJ

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP /HVVRQ DQG &RUUHFWLRQV

31RZ UHDG WKH GLUHFWLRQV IRU WKH 6HQWHQFH 'LDJUDP RQ
FRPPRQ QRXQV FDQ EH SODFHG WR WKH OHIW RI WKH PDLQ Y
YHUWLFDO OLQH LQ VHQWHQFH GLDJUDPV $GG WKHVH ZRUG)\
SPDWK "¢~

| OHD UQ

&« RPSDUH \RXU GLDJUDP WR WKDW RQ WKH GLVSOD\ 8VH D G
DERYH HDFK FRUUHFWO\ SODFHG DQVZHU DQG FKDQJH DQ\ HL

OHQWRU 7H[W /HVVRQ
37KLV PHQWRUYDWHIVBRWRWHU DQG WEKRH 6 RURAWIHYI X \6HWR BRIP P F
QRXQV WR PDNH VSHFLILF QRXQV PRUH JHQHUDO /HWSYV UHD

RFFDVLRQV ZKHQ WKH WUXH VWRU\ LV HYHQ PRUH VWUDQJH I
LGHQWLI\ WKH FRPPRQ QRXQV LQ WKLV TXRWDWLRQ DQG H[S(

'ULWLQJ $SSOLFDWLRQ /HVVRQ
31RZ OHWYV DSSO\ ZKDW ZHYfYH OHDUQHG WR UHVSRQG WR W

YDULHW\ RI FRPPRQ QRXQV RQ WKH :ULWLQJ $SSOLFDWLRQ V
$VN D IHZ VWXGHQWY WR VKDUH DQG WKHQ ZULWH RQH H[HPS

'LFWDWLRQV DQG &&RUUHFWLRQV

3$SSO\ WKH PHFKDQLFVY UXOHV WR ZULWH WKLY 6HQWHQFH 'L
1$72 WURRSV SURWHFWHG WKH 5HG 3\UDPLG ZKLFK ZDV EXLO

3$SSO\ WKH JUDPPDU DQG XVDJH OHVVRQ WR ZULWH WKLV 6H
XQGHUOLQH WKH FRPPRQ QRXQV pn2Q_0RQGD\ RXU WHDFKHU \

81RZ FRPSDUH \RXU VHQWHQFHV WR WKH GLFWDWLRQV RQ WHK
WR SODFH D ¥ DERYH FRUUHFW DQVZHUV RU UHYLVLRQV &RU

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV

8VH SHULRGV IROORZLQJ WKH ILUVW OHYV
DEEUHYLDWHG WLWOH RU H[SUHVVLRQ L
OHWWHUV ZKHQ VD\L@DPBIOHB B EfEUH YAL D W
S P

%XW GRQIW XVH SHULRGV RU SURQRXQF
$FURQ\PV DUH VSHFLDO DEEUHYLDWHG W
SURQRXQFHG[D RN SARH GV

3UDFVMFH DP WKH ELOOLRQDLUH -3 -F
DW WKH 8 1

*UDPPDU DQG 8VDJH

$ FRPPRQ QRXQ LV DQ LGHD SHUVRQ SO
EH DFWHG XSRQ DQG LV FDSLWDOL]JHG R«
FRPPRQ QRXQ FDQ EH D VLQJOH ZRUG RU
([IDPSOBIRYH LGHD PDQ SHUVRQ KLOO
WKLQJ

8VH VSHFLILF FRPPRQ QRXQV LQVWHDG F
7KH ZRBBFRPHIFQV H[DFW RU VSHFLDO (VS
WKHVH JHQ MUK OPRYGRPHWKLQJ

SUDFWLFHRXVLQ BBBBBBBB DW VFKRRO
IUHHGRP BBBBBBBB LV SURWHFWHG E\ F

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP $QVZHUYV
6WXGHQWV OHDUQ PDWK

OHQWRU 7H[W

3, W ZDV RQH Rl WKRVH UDUH RFFDVLRQV
PRUH VWUDQJH DQG H[FLWLQJ WKDQ WK

- . 5RZOLQJ

"ULWLQJ $SSOLFDWLRQ /HVVRQ
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

I+

OHFKDQLFV 'LFWDWLRQ

7KH 1$72 WURRSY SURWHFWHG WKH 5HG
DURXQG % &

*UDPPDU DQGLBEWDMWLROQ
2Q ORQGD\ RXU WHDEKHU WDONHG WR Wtk

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV /HVVRQ

37RGD\ ZH DUH VWXG\LQJ ZKSBULIBG WZXEIQU 8 RW5 MRRH R WH B QWR
XVH SHULRGV DW WKH HQG Rl VWDWHPHQWY RU FRPPDQGV 1
KLIKOLJKW WKH NH\ SRLQWV RI WKH WH[W DQG VWXG\ WKH H

,QGLUHFW TXHVWLRQV GR QRW HQG ZLWK D TXHVWLRQ PDUN
DVN IRU D UHVSRQVH EXW WKH\ DUH ZULWWHQ DV GHFODUDYV
([DPSOWHU\RQH DVNV LI \RX DUH QHZ

81RZ UHDG WKH SUDFWLFH VHQWHQFHYVY RQ \RXU ZRUNVKHHW
KLIKOLJKW ZKDW LV ULIJKW 7KHQ FURVV RXW DQG FKDQJH ZK
VKDUH ZKDW LV ULJKW" :KDW LV ZURQJ" >&4RUUHFW WKH VHQV

OHFKDQLFV 3UDFWYHHM\RQMWZADYWY WR NQRZ LI WKLV ZHDWKH
ZRQGHU KRZ LW PLJKW GDPDJH RXU FURSYV

*UDPPDU DQG 8VDJH /HVVRQ

S7TRGD\ ZH DUNM NMOB®GW @G LUUHIXDHDRHBENUDMKQ R XWKHUH D
NLQGV RI QRXQV D SURSHU QRXQ QDPHV D SHUVRQ SODFH |
SHUVRQ SODFH RU WKLQJ 1RZ OHWfV UHDG WKH JUDPPDU LC
SRLQWV RI WKH WH[W DQG VWXG\ WKH H[DPSOHV ~

6SHOO PRVW SOXUDO VRXRYGARWIEDIY HQGLQJ

6SHOO *HV" WR IRUP SOXUDOV DIWHU WKH HQGLQJ VRXQGV R
([DPSC@EHR[ ER[HV

$OVR VSHOO *HV"™ WR IRUP SO XUWRYOP B EBRWDIV RRSRMRDW R WV W
6SHOO 2YHV" WR IRUP SOXUDOV([DOWHUNMWIKIH NBQLRHV:OMKHQIGVY

6RPH SOXUDO QRXQNPHOHILOIHFXKQOGBUHQ PDQ PHQ SHUVRQ

831RZ UHDG WKH SUDFWLFH VHQWHQFHYV RQ \RXU ZRUNVKHHW
FKDQJH ZKDW LV ZURQJ DFFRUGLQJ WR JUDPPDU DQG XVDJH
ZKDW LV ULJKW" :KDW LV ZURQJ" >&4RUUHFW WKH VHQWHQFH |

*UDPPDU DQG 8VDJH 3UDHWLUFHH BQUAMHRUE XV ZLWK RXU RZQ O]
DQG FKLOGUHQ GRQTW KDYH WLPH IRU HDFK RWKHU

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP /HVVRQ DQG &RUUHFWLRQV
31RZ UHDG WKH GLUHFWLRQV IRU WKH 6HQWHQFH 'LDJUDP RQ

SODFHG WR WKH OHIW RI WKH PDLQ YHUWLFDO OLQH DQG WR
GLDJUDPV ULWH WKH SOXUDOV RI WKHVH QRXQV LQ WKH 6H

| zHD U

8&RPSDUH \RXU GLDJUDP WR WKDW RQ WKH GLVSOD\ 8VH D G
DERYH HDFK FRUUHFWO\ SODFHG DQVZHU DQG FKDQJH DQ\ HLU

OHQWRU 7H[W /HVVRQ

37KLV PHQWRUKWHWG URFILBPRQY 6QLFNHW XVHV ERWK UHJXC
SOXUDO QRXQV /HWfV UHDG LW FDUHIXOO\ p7KHUH DUH PDQ
PDNHV JRRG VHQVH EHFDXVH WKHUH DUH PDQ\ PDQ\ W\SHV |
VRPHWKLQJ GLITHUHQW )RU LQVWDQFH SHRSOH ZKR KDWH V
VPDOO FKLOGUHQ VKRXOG SXW WKLV ERRN GRZQ LPPHGLDWH
DQG WKH LUUHJXODU SOXUDO QRXQV ~

'ULWLQJ $SSOLFDWLRQ /HVVRQ
31RZ OHWYV DSSO\ ZKDW ZHYfYH OHDUQHG WR UHVSRQG WR W

LUUHJXODU SOXUDO QRXQ RQ WKH :ULWLQJ $SSOLFDWLRQ VH
IHZ VWXGHQWY WR VKDUH DQG WKHQ ZULWH RQH H[HPSODU\

'LFWDWLRQV DQG &4RUUHFWLRQV

3$SSO\ WKH PHFKDQLFVY UXOHV WR ZULWH WKLY 6HQWHQFH 'L
M)ULHQGY DVN PH LI , FDQ UHDG WR WKHP ¢~

3$SSO\ WKH JUDPPDU DQG XVDJH OHVVRQ WR ZULWH WKH SOX
'LFWDWLRQ FRUUHFWO\ RQ \RXU ZRUNVKHHW up$ FKLOG VKRX
SDUHQW ¢~

81RZ FRPSDUH \RXU VHQWHQFHY WR WKH GLFWDWLRQV RQ WK
WR SODFH D ¥ DERYH FRUUHFW DQVZHUV RU UHYLVLRQV &RU

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV

QGLUHFW TXHVWLRQV GR QRW HQG ZLW|
SHULRG /LNH GLUHFW TXHVWLRQV WKH\
DUH ZULWWHQ DV GHFODUDWLYH RU LPS|
([IDPSORYHU\RQH DVNV LI \RX DUH QHZ

SUDFWYRHRH\RQH ZDQWV WR NQRZ LI WKLV
ZHZRQGHU KRZ LW PLIJKW GDPDJH RXU F

*UDPPDU DQG 8VDJH
6SHOO PRVW SOXUDO QREPYMERW IG DIV H G

6SHOO 3HV" WR IRUP SOXUDOV DIWHU WK
FK RUY[DWPSEHR[ ER[HV

$OVR VSHOO 3HV® WR IRUP SOXWDOV DIW|
([IDPSGBHRWDWR SRWDWRHYV

6SHOO 3YHV™ WR IRUP SOXUDOV DIWHU W
([DPSOM@LIH NQLYHV VKHOI VKHOYHYV

6RPH SOXUDO QRXQNPSOMRLOGH FXQDGUH
PDQ PHQ SHUVRQ SHRSOH

SUDFWHHHUH DOO VR EXV\ ZLWK RXU RZQ
DQG FKLOGUHQ GRQTW KDYH WLPH IRU H

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP $QVZHUV
'RPHR Z2HDU GUHVVHYV

OHQWRU 7H[W

S7TKHUH DUH PDQ\ PDQ\ W\SHV RI ERRNYV
PDNHV JRRG VHQVH EHFDXVH WKHUH DU
SHRSOH DQG HYHU\ERG\ ZzZDQWV WR UHD
LQVWDQFH SHRSOH ZKR KDWH VWRULHYV
WR VPDOO FKLOGUHQ VKRXOG SXW WKLV

'DQLHO +DQGOHU ZULWLQJ DV /HF
‘"ULWLQJ $SSOLFDWLRQ /HVVRQ
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
OHFKDQLFV 'LFWDWLRQ
JULHQGYV DVN PH LI , FDQ UHDG WR WKHP
*UDPPDU DQGLEWDMWLRQ
&KLOGUHQ VKRXOG QRW XVH NQLYHV ZLWV

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV /HVVRQ

37RGD\ ZH DUH VWXG\LQJ DKKHPE HDID\G D KISNWWIRBDOZE& D QX PHULF
RXWOULREIVOHWYIV UHDG WKH PHFKDQLFV OHVVRQ FLUFOH RU
VWXG\ WKH H[DPSOHV ~

$OSKDQXPHULF 2XWOLQHV XVH QXPEHUV OHWWHUV DQG SHL
RI WKH ZRUG JURXS Rl ZRUGYV RU VHQWHQFH WKDW IROORZYV

f 0DLQ LGHDV DUH OLVWHG DV 5RPDQ QXPHUDOV RQ WKH O
([IDPSOHV, ,,, ,9 9 9, 9,, 9,,,

f ODMRU GHWDLOV DUH OLVWHG DV FDSLWDO OHWWHUV DQ
LGHDV 0D MFRRG GMWDR DMR GEPHIDWQV WR GHVFULEH FKDQJ}
([DPSO$V % &

f 7KH ILUVW PLQRU GHWDLO PRGLILHV WKH PDMRU GHWDLC
EHJLQV ZLWK WKH $UDELF QXPHUDO IROORZHG E\ D SHU

f 7KH VHFRQG PLQRU GHWDLO LV GRXEOH LQGHQWHG RQ W

31RZ UHDG WKH SUDFWLFH VHQWHQFH RQ \RXU ZRUNVKHHW §
FRUUHFW V\PEROV IRU D 5RPDQ QXPHUDO RXWOLQH 7KHQ FU
WLPH @ p&bQ DQ\RQH VKDUH ZKDW LV ULJKW" :KDW LV ZURQJ

OHFKDQLFV B3UDFWIKHFHIBRRUMKURDLQ LGHD ZRXOG EH OLVWHG |
GHWDLO ZRXOG EH OLVWHG DV %

*UDPPDU DQG 8VDJH /HVVRQ

STRGD\ ZH DUN WYVWERRSZLQAWYTY UHDG WKH JUDPPDU DQG XVDJH
WKH NH\ SRLQWV RI WKH WH[W DQG VWXG\ WKH H[DPSOHYV -

7KUHH W\SHV RI YHUEV DFW XSRQ VLQJXODU RU SOXUDO QRX
V 30XUDO YHUEV GR QRW

f $ YHUE FDQ PH@WBOBAMDREW OLNH ZRQGHU
f $ YHUE FDQ SK{MLFDOMX@FWDON HDW
f $ YHUE FDO DOVR OLQN D QRXQ (D PSUORIQR XOP WIRUWR ZIDW K
ZHUH EH EHLQJ EHHQ
31RZ UHDG WKH SUDFWLFH VHQWHQFH RQ \RXU ZRUNVKHHW 7
YHUE LQ WKH SDUHQWKHVHVY PHQWDOO\ DFW SK\VLFDOO\ DF
DFWLRQ RI WKH ILUVW YHUE" 7KH VHFRQG" 7KH WKLUG" >+LJK

*UDPPDU DQG 8VDJH 3U DRV LFHABICADZHM\WVDFW EH OLQN NQRZ

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP /HVVRQ DQG &RUUHFWLRQV

31RZ UHDG WKH GLUHFWLRQV IRU WKH 6HQWHQFH 'LDJUDP RQ
GLDJUDPV VKRZ WKH SDUWV RI D VHQWHQFH DQG PD\ QRW EH
VHQWHQFH $G6G WKHVH YHUEV WR WKH 6HQWHQFH 'LDJUDPYV
>$00RZ WLPH @

+DUUVY | FDQG\ |7 H{'PH

3&RPSDUH \RXU GLDJUDP WR WKDW RQ WKH GLVSOD\ 8VH D G
DERYH HDFK FRUUHFWO\ SODFHG DQVZHU DQG FKDQJH DQ\ HLU

OHQWRU 7H[W /HVVRQ
37KLV PHQWRUXWN [(WHURPVMIWNQOLH %DEELWW XVHV GLITHUHQ
WKH VDPH VHQWHQFH /HWYV UHDG LW FDUHIXOO\ p)RU VRPH

DQ HWHUQLW\ )RU RWKHUV WKHUH ZDV QHYHU HQRXJK )RU
YHUEV PHQWDO SK\VLFDO RU OLQNLQJ FDQ \RX LGHQWLI\"’

‘ULWLQJ $SSOLFDWLRQ /HVVRQ
31RZ OHWYV DSSO\ ZKDW ZHYfYH OHDUQHG DQG ZULWH D VHQW

WKUHH W\SHV RI YHUEV RQ WKH :ULWLQJ $SSOLFDWLRQ VHFW
IHZ VWXGHQWY WR VKDUH DQG WKHQ ZULWH RQH H[HPSODU\ "

'LFWDWLRQV DQG &&RUUHFWLRQV

3$SSO\ WKH PHFKDQLFY DQG JUDPPDU DQG XVDJH OHVVRQV W
ILUVW PDLQ LGHD RI D OHFWXUH ~

3$SSO\ WKH PHFKDQLFVY UXOHV WR ZULWH WKH ZRUGV DQG V\
6HQWHQFH 'LFWDWLRQ OLQHV RQ \RXU ZRUNVKHHW u,FH FUH
ODUVKPDOORZV Y1~

3$SSO\ WKH JUDPPDU DQG XVDJH OHVVRQ WR ZULWH WKLV 6H
WROG PH 3, ZLVK \RX ZHUH ROGHU " 7TKHQ LGHQWLI\ HDFK W

81RZ FRPSDUH \RXU VHQWHQFHVY WR WKH GLFWDWLRQV RQ WK
WR PDUN D FKHFN PDUN ¥ DERYH FRUUHFW DQVZHUV RU UHYL

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV

$OSKDQXPHULF 2XWOLQHV XVH QXPEHUV
RUJDQL]J]H LQIRUPDWLRQ 7KH ILUVW OHW
ZRUGYV RU VHQWHQFH WKDW IROORZV HELC

fODLQ LGHDV DUH OLVWHG DV 5RPDQ Q
DQG DUH IROORZHG E\ SHULRGYV
([IDPSOHV, ,,, ,9 9 9, 9,, 9,,, .,

fODMRU GHWDLOV DUH OLVWHG DV FDS
WKH OLQHV EHORZ WKH POR®WIGH DV
PDLQ LGRH®W®MMDQV WR GHVFULEH FKDQ
([IDPSOHV % &

f7KH ILUVW PLQRU GHWDLO PRGLILHV V
GRXEOH LQGHQWHG RQ WKH QH[W OLQ
QXPHUDO IROORZHG E\ D SHULRG

f7KH VHFRQG PLQRU GHWDLO LV GRXEC
DQG OLVWHG DV

SUDFW/IKHHIRXUWK PDLQ LGHD LV ,9 7KH
ZRXOG LV E

*UDPPDU DQG 8VDJH

7KUHH W\SHV RI YHUEV DFW XSRQ VLQJX!
SURQRXQV 6LQJXODUWHBHOEVY DY XBIOQEV HX

f$ YHUE FDQ PH(@WBOBMDBWN OLNH ZR
f$ YHUE FDQ SK{MLFEDOMX Q®FWDON HDW
f$ YHUE FDQ DOVR OLQN D QRXQ RU SU

([DPSOWV DP DUH ZDV ZHUH EH EH

SUDFVGIRFHBBBBBBBBB EH BBBBBBBBB N

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP $QVZHUV
+DUU\ |OLNHV FDQG) | 7KH\  WROG

OHQWRU 7H[W

3)RU VRPH WLPH SDVVHV VORZO\ $Q KR)
HWHUQLW\ )RU RWKHUV WKHUH ZDV QH)
GLGQ W H[LVW ~

1DWDOLH %YDEELW

"ULWLQJ $SSOLFDWLRQ /HVVRQ
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
BBEBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBE
OHFKDQLFV 'LFWDWLRQ

, ,FH FUHDP $ &KRFRODWH % 5RFN\ 5RD
ODUVKPDOORZYV

*UDPPDU DQGLEWDMWLRQ

+H WROG SK\VLFDO DFWLRQ PH 3, ZLVK
OLQNLQJ ROGHU ~’

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV /HVVRQ

37RGD\ ZH DUH VWX ®HPLUFRRR AR DQV AR P SRXRHP E H Q WWHKD@MH D
FRPSRXQG VHQWHQFH KDV WZR RU PRUH FRPSOHWH WKRXJKW
FLUFOH RU KLJKOLJKW WKH NH\ SRLQWV RI WKH WH[W DQG V

$ VHPLFRORQ FDQ EH XVHG WR MRLQ WZR VLPSOH VHQWHDQ
VHPLFRORQ UHSODFHV D FRPPD FRQMXQFWLRQ $ FROQMXQFW
ZRUGV RU YHDPWBEHRFHYY D UHDO OHDGHU DQG KH LV FODVYV !
FRQMXQFWLRQ -RH LV D UHDO OHDGHU KH LV FODVV SUHVLC

31RZ UHDG WKH SUDFWLFH VHQWHQFH RQ \RXU ZRUNVKHHW §
FLUFOH ZKDW LV ULJKW 7KHQ FURVV RXW DQG FKDQJH ZKDW
ZKDW LV ULJKW" :KDW LV ZURQJ" >&4RUUHFW WKH VHQWHQFH |

OHFKDQLFV 3UDFWKmBHWSIOW KRUVYLEOH \RX VKRXOG KDYH WULF
KDYH DVNHG IRU KHOS

*UDPPDU DQG 8VDJH /HVVRQ

S37TRGD\ ZH DUN HVHWEXEHIPHHPEHU WKDW YHUEV FDQ PHQWDOO\ |
D QRXQ RU SURQRXQ WR VRPHWKLQJ HOVH 1RZ OHWTYV UHDG
KLIKOLJKW WKH NH\ SRLQWV RI WKH WH[W DQG VWXG\ WKH H

(QJOLVK XVHV Y HOUEHWHRLWEK®HA WLPH WKH SUHVHQW SDVW D
WKH VDPH YHUE WHQVH LQ D VHQWHQFH RU SDUDJUDSK 7KLV

f 5HJXODU SDVW WHQVH YHUEV DGG *BHG” RQWR WKH EDVF
DQG SOXUDO QRX{DPBROMWKRYRXPN MXPSHG 7KH\ MXPSHC

f 3UHVHQW WHQWIR QYWBEWKMNGEDNM® IRUP RI WKH YHUE WR PI
SURQRXQV 'ROIRNVPDGF 0 G QPOPE® B MHXP SV :H MXPS

f )YXWXUH WHQYHBYHVUEWRBGEDVH IRUP RI WKH YHUE WR PD
SOXUDO QRXQV[BRPSUFRPRZXIQWVO MXPS_7RP DQG VKH ZLOO

81RZ UHDG WKH SUDFWLFH VHQWHQFH RQ \RXU ZRUNVKHHW 7
SDUHQWKHVHV >$00RZ WLPH @ p&DQ DQ\RQH VKDUH ZKDW L
VHQWHQFH RQ WKH GLVSOD\@ Y-

*UDPPDU DQG 8VDJH 3UDFWULHEFHSHGY SDUV/MW P\ VRQ RII DIWHU \
IXWXUH KLP DIWHU , ILQLVK SUHVHQW VRPH HUUDQGYV

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP /HVVRQ DQG &RUUHFWLRQV

31RZ UHDG WKH GLUHFWLRQV IRU WKH 6HQWHQFH 'LDJUDP RQ
6HQWHQFH 'LDJUDPV RQ \RXU ZRUNVKHHW XVLQJ WKH SDVW
RI WKH YHUE 3JLJJOH "f" >$00RZ WLPH @

3DVW 7HQVH SUHVHQW 7HQVH

% D EJL 4V % DE|L 4V %DELHYV

&« RPSDUH \RXU GLDJUDP WR WKDW RQ WKH GLVSOD\ 8VH D G
DERYH HDFK FRUUHFWO\ SODFHG DQVZHU DQG FKDQJH DQ\ HL

OHQWRU 7H[W /HVVRQ

37KLV PHQWR&KWH PR WHRH{ Y :HELWH XVHY DOO WKUHH GLIIHU
WKH VDPH VHQWHQFH /HWIfV UHDG LW FDUHIXOO\ u,Q WKH K
JODULQJ OLJKWYV DUH RXW DQG WKH_SHRSOH KDYH JRQH KRPI
SRSFRUQ IUDJPHQWYV IUR]JHQ FXVWDUG GULEEOLQJV FDQGLH
lOXII FU\VWDOV VDOWHG DOPRQGV SRSVLFOHV SDUWLDOO\
RI OROO\SRSV § /HWYV LGHQWLI\ WKH SDVW SUHVHQW DQG I

'ULWLQJ $SSOLFDWLRQ /HVVRQ
31RZ OHWYV DSSO\ ZKDW ZHfYH OHDUQHG WR UHVSRQG WR W

WHQVHV RQ WKH :ULWLQJ $SSOLFDWLRQ VHFWLRQ RI \RXU ZR
VKDUH DQG WKHQ ZULWH RQH H[HPSODU\ VHQWHQFH RQ WKH

'LFWDWLRQV DQG &4RUUHFWLRQV

3$SSO\ WKH PHFKDQLFY UXOHV WR SURSHUO\ ODEHO WKH VHF
ZRUNVKHHW py, EURXJKW FDNH FRRNLHV DQG IUXLW KH GLG

3$SSO\ WKH JUDPPDU DQG XVDJH OHVVRQ WR ZULWH WKLV 6H
ODEHO HDFK YHUE WHQVH LQ WKH SDUHQWKHVHYV ZKLFK IROO
SHQ WKDW , ORVW BBBBBBBB ZKHQ , WDNH BBBBBBBB RXW

81RZ FRPSDUH \RXU VHQWHQFHY WR WKH GLFWDWLRQV RQ WK
WR SODFH D ¥ DERYH FRUUHFW DQVZHUV RU UHYLVLRQV &RU

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV

$ VHPLFRORQ FDQ EH XVHG WR MRLQ \
FRPSRXQG VHQWHQFH 7KH VHPLFRORQ L
FROMXQFWLRQ $ FROMXQFWLRQ LV D ZR
RI ZRUGV RU(MHPGWHRYFHV D UHDO OHDGHE
FODVV SUHVLGHQW FRPPD FRQMXQFWLF
FODVV SUHVLGHQW VHPL FRORQ

SUDFWKBHN LV KRUULEOH \RX VKRXOG KL
\RX FRXOG KDYH DVNHG IRU KHOS

*UDPPDU DQG 8VDJH

f5HIJXODU SDVW WHQVH YHUEV DGG 3BF
WKH YHUE WR PDWFK ERWK VLQJXODU
SURQRMIPSOMNKPS OLNH MXPSHG 7KH\
f3UHVHQW WHQWHRQYWRBEWKMNGEDYE IRUP
WR PDWFK VLQJXODU QRXQVVR®R SURQ!
PDWFK SOXUDOSDRFEI WM XPSV :H MXPS
fFIXWXUH WHQYHEYHVUEWERBEDVH IRUP |
WR PDWFK ERWK VLQJXODU DQG SOXU
(IDPSOHRP ZLOO MXPS_7RP DQG VKH :

SUDFWIFHRSSHG BBBBBBBB P\ VRQ RII D
JHW BBBBBBBB KLP DIWHU , ILQLVK BBE

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP $QVZHUV

3DVW 7HQVH SUHVHQW 7HQVH
%DELHV JLJI®HBLHY J®%WOBIHY ZLOO .

OHQWRU 7H[W

3, WKH KDUG SDFNHG GLUW RI WKH PLG.
DUH RXW DQG WKH SHRSOH KDYH JRQH K
YHULWDEOH WUHDVXUH RI SRSFRUQ IUDJ
GULEEOLQJY FDQGLHG DSSOHV DEDQGRC(
|1OXIl FU\VWDOV VDOWHG DOPRQGV SRS
FUHDP FRQHYVY DQG WKH ZRRGHQ VWLFENYV

( % :KLWH +

"ULWLQJ $SSOLFDWLRQ /HVVRQ
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE

OHFKDQLFYV 'LFWDWLRQ
, EURXJKW FDNH FRRNLHV DQG IUXLW kK
*UDPPDU DQGLEWDMWLRQ

, ZLOO ORRN BBBBBBBB IRU WKH SHQ W
WDNH BBBBBBBB RXW PRUH SDSHU IURP

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV /HVVRQ

S37TRGD\ ZH DUH VWX ®G\LRVWKEESKKRVIWVWH XODU SRVVHVVLYH QRX
D SRVVHVVLYH VKRZV RZQHUVKLS 1RZ OHWY{YV UHDG WKH PHF
SRLQWV RI WKH WH[W DQG VWXG\ WKH H[DPSOHV ~

$ SRVVHVVLYH QRXQ VKRZV RZQHUVKLS 7R IRUP D VLQJXODU
DSRVWURSKH WKHR WRH HQ® MRS ArKPITYRAD3 OHW

31RZ UHDG WKH SUDFWLFH VHQWHQFH RQ \RXU ZRUNVKHHW §
KLIKOLJKW ZKDW LV ULJKW 7KHQ FURVV RXW DQG FKDQJH ZK
VKDUH ZKDW LV ULJKW" :KDW LV ZURQJ" >&RUUHFW WKH VHQYV

OHFKDQLFV 3UDFVSDFPHD @ V\KZEMNWNWHIGV WRWERUURZ /LVDTV PLWWH

*UDPPDU DQG 8VDJH /HVVRQ

S7TRGD\ ZH DUNLMPBEXOGE\D@IG FRPSRXKMKBHPEEHM HHEFRMD/W HYHU\ VHQ\
KDYH DW OHDVW RQH VXEMHFW DQG SUHGLFDWH 1RZ OHW{YV
KLIKOLJKW WKH NH\ SRLQWV RI WKH WH[W DQG VWXG\ WKH H

7KH VXEMHFW LV WKH 2GR HU" Rl WKH VHQWHQFH ,W WHOOV
VLPSOH VXEMHFW LV WKH SHUVRQ SODFH WKLQJ RU LGHD W
MXVW RQH QRXQ RU SURQRXQ DQG LV XVXDOO\ IRXQG QHDU V
([DPSOBDUD NQRZV PH ,W ZDV SHUIHFW

7TKH FRPSRXQG VXEMHFW PDWFKHV D SOXUDO YHUE ZKHQ LW
SDQG[DPSGWMEHUWD DQG , OHIW WRZQ :KHQ WKH FRPSRXQG V
PDWFKHV D VUQDXR®GBHMW RHUH FKDHO LV UHDG\ WR KHOS

81RZ UHDG WKH 3UDFWLFH VHQWHQFHV RQ \RXU ZRUNVKHHW
FRPSRXQG VXEMHFWV >$00ORZ WLPH @ &DQ DQ\RQH LGHQWLI
FRPSRXQG VXEMHFW" >+LJKOLJKW WKH VHQWHQFHYV RQ WKH

*UDPPDU DQG 8VDJH 3UBRMVYVFHOI®MY 2BYWY PH D_FRPSOLPHQW
DOzZD\V VR NLQG

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP /HVVRQ DQG &RUUHFWLRQV

31RZ UHDG WKH GLUHFWLRQV IRU WKH 68 RWIRMXHG' VIXBMHF R Y
GUDZQ DV KRULIRQWDO OLQHVY VWDFNHG RQ WRS RI HDFK RW
WKHVH VHQWHQFH GLDJUDPV 37\ DQG , ORYH PRYLHV %RE U]

ORYH FPRYLBENMV ELF\FOH\

¥

OHQWRU 7H[W /HVVRQ

37KLV PHQWRU WHLWUZ IRIVDNV:HE SUHRIAG. LQQH\ XVH D FRPSRXQG
/JHWTV UHDG LW FDUHIXOO\ u,fP QRW UHDOO\ VXUH ZKDW PDI
WKLQN LW KDV WR EH DW OHDVW ILIW\ \HDUV ROG DQG VRPH
LGHQWLI\ WKH VLPSOH DQG FRPSRXQG VXEMHFWYV ~

'ULWLQJ $SSOLFDWLRQ /HVVRQ

81RZ OHWYTV DSSO\ ZKDW ZHYYH OHDUQHG DQG ZULWH WZR VH
VLPSOH VXEMHFW DQG RQH ZLWK D FRPSRXQG VXEMHFW RQ W
ZRUNERRN >$0ORZ WLPH $VN D IHZ VWXGHQWYV WR VKDUH D¢
WKH RQ WKH GLVSOD\@ °

'LFWDWLRQV DQG &RUUHFWLRQV

3$SSO\ WKH PHFKDQLFVY UXOHV WR ZULWH WKLY 6HQWHQFH 'L
ODU\YV JUDQGIDWKHU DQG OLNHYV JUDQGPRWKHU ZHUH JRRG

3$SSO\ WKH JUDPPDU DQG XVDJH OHVVRQ DQG FRPELQH WKHY)\
VXEMHFW p+DUU\ ZDQWYV RXU DWWHQWLRQ OD[ ZDQWYV RXU LC
FRUUHFWO\ RQ \RXU ZRUNVKHHW ~

81RZ FRPSDUH \RXU VHQWHQFHV WR WKH GLFWDWLRQV RQ WHK
WR SODFH D ¥ DERYH FRUUHFW DQVZHUV RU UHYLVLRQV &RU

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV

$ SRVVHVVLYH QRXQ VKRZV RZQHUVKLS
SRVVHVVLYH SURSHU QRXQ D®®&WQQRQ [
WKH HQG RI(WRSBOQHRBBY ZDOOHW

SUDFVeDPHD QW KIDWMNWHIGVWRUWUERUURZ /LVDT
*UDPPDU DQG 8VDJH

7KH VXEMHFW LV WKH 3GR HU" Rl WKH VH
WKH VHQWHQFH LV DERXW 7KH VLPSOH \
WKLQJ RU LGHD WKDW WKH YHUE DFWV
RQH QRXQ RU SURQRXQ DQG LV XVXDOO\
D VHQWIPEeBB®&HNUD NQRZV PH ,W ZDV SHU

/KH FRPSRXQG VXEMHFW PDWFKHV D SOX
WZR RU PRUH VXEMHHKYDW §GHEH G VED 3MD@QCE
OHIW WRZQ :KHQ WKH FRPSRXQG VXEMH
PDWFKHV D VUQDR®E@GHMW RHUH FKDHO LV UH
KHOS

SUDFWURNFLOOD JDYH PH D FRPSOLPHQMW
DOZD\V VR NLQG

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP $QVZHUYV
7\
JORYH PRYLHV  %RE UL

v

OHQWRU 7H[W

3, P QRW UHDOO\ VXUH ZKDW PDNHV D ER
EXW , WKLQN LW KDV WR EH DW OHDVW |[|
DQLPDO KDV WR GLH DW WKH HQG °

“HIl .LQQH\

"ULWLQJ $SSOLFDWLRQ /HVVRQ
BBEBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBE
BBEBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBE

I+

OHFKDQLFV 'LFWDWLRQ
ODU\YV JUDQGIDWKHU DQG OLNHYTV JUDQGC
*UDPPDU DQGL8WDMLRQ

+DUU\ DQG OD[ ZDQW RXU DWWHQWLRQ

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV /HVVRQ

S37TRGD\ ZH DUH VWX ®G\IRVWKEESKKROMXHIDO SRVVHVVLYH QRXQV
SRVVHVVLYH VKRZV RZQHUVKLS 1RZ OHWTV UHDG WKH PHFKIL
SRLQWV RI WKH WH[W DQG VWXG\ WKH H[DPSOHV ~

7R IRUP D SOXUDO SRVVHVVLYH QRXQ SODFH DQ DSRVWURSK
SBHV ~ RU {BED'RSOWKH /HHVY GRJ NLGVY KREELHV FKXUFKHVY

31RZ UHDG WKH SUDFWLFH VHQWHQFH RQ \RXU ZRUNVKHHW §
KLIKOLJKW ZKDW LV ULJKW 7KHQ FURVV RXW DQG FKDQJH ZK
VKDUH ZKDW LV ULJKW" :KDW LV ZURQJ" >&RUUHFW WKH VHQYV

OHFKDQLFV 3UDFWILWBSHCERIWWIK®®DEHOV DQG ZH PDLOHG WK
KRXVH

*UDPPDU DQG 8VDJH /HVVRQ

STRGD\ ZH DUNLMWPBXGE\ID@IG FRPSRXVHGPEHBEHBUFRWKWMHW HYHU\ VHC
KDYH DW OHDVW RQH VXEMHFW DQG SUHGLFDWH $OVR UHPH]
VHOQWHQFH ,W WHOOV ZKRP RU ZKDW WKH VHQWHQFH LV DER
OHVVRQ FLUFOH RU KLJKOLJKW WKH NH\ SRLQWV RI WKH WH]

7KH SUHGLFDWH GRHV WKH ZRUN RI WKH 3GR HU ~ RI WKH VHQ
PHQWDO DFWLRQ RU LW OLQNV D QRXQ RU SURQRXQ WR DQR\
SUHGLFDWH LV WKH YHUE WK D W[ DFES\OZHDOS® Q RMIGH Y IKI\WG-DREFAH
3DXO GDQFHV 3DXO ZLOO GDQFH

7KH FRPSRXQG SUHGLFDWH LV WZR RU HRBBOHWHEEDEMRLQHG |
ZDONV DQG WDONV_ *UDQGPDV KXJ RU NLVV

7R LGHQWLI\ WKH VXEMHFW DQG SUHGLFDWH LQ D VHQWHQFH
3:KR"” RU 3:KDW"" 7KH DQVZHU LV WKH VXEMHHEWPEBQ@®B® X\CKH PD|
GDQFHG WR WKH PXVLF_ KR RU ZKDW_GDQFHG" 3DXO LV WKH

31RZ UHDG WKH 3UDFWLFH VHQWHQFHY RQ \RXU ZRUNVKHHW
SUHGLFDWHY DQG EUDFNHW WKH FRPSRXQG SUHGLFDWHV >$
SUHGLFDWH" &DQ DQ\RQH LGHQWLI\ WKH FRPSRXQG SUHGLFD
GLVSOD\@ T’

*UDPPDU DQG 8VDJH 3UDFNWQEHWROYZHUW ZKDW KDSSHQHG :H
WUXVWHG@ KLP

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP /HVVRQ DQG &RUUHFWLRQV

31RZ UHDG WKH GLUHFWLRQV IRU WKH 68 RWIRMXHG' VIXBMHF R Y
GUDZQ DV KRULIRQWDO OLQHVY VWDFNHG RQ WRS RI HDFK RW
SUHGLFDWHY DUH GUDZQ DV KRUL]JRQWDO OLQHV VWDFNHG R
GLDJUDPV 3+LSSRSRWDPXVHV UXQ DQG ZDON &DUOD ODXJKYV

1
+LSSRSRWW | ©go &
\i_

3& RPSDUH \RXU GLDJUDP WR WKDW RQ WKH GLVSOD\ 8VH D G
DERYH HDFK FRUUHFWO\ SODFHG DQVZHU DQG FKDQJH DQ\ HLU

OHQWRU 7H[W /HVVRQ +LSSRSRWDPXVHYV

S7TKLV PHQWR®% XGH [WVR WERPIBRG&EGBLVWRSKHU 3DXO &XUWLV XVHV D
/IHWfV UHDG LW FDUHIXOO\ upu$V_VRRQ DV , JRW LQWR WKH OL
EUHDWK § /HWYV LGHQWLI\ WKH FRPSRXQG SUHGLFDWH ~

'ULWLQJ $SSOLFDWLRQ /HVVRQ
31RZ OHWYV DSSO\ ZKDW ZHYfYH OHDUQHG WR UHVSRQG WR W

FRPSRXQG SUHGLFDWH RQ WKH :ULWLQJ $SSOLFDWLRQ VHFW
IHZ VWXGHQWY WR VKDUH DQG WKHQ ZULWH RQH H[HPSODU\ "

'LFWDWLRQV DQG &&RUUHFWLRQV

3$SSO\ WKH PHFKDQLFVY UXOHV WR ZULWH WKLY 6HQWHQFH 'L
OHDYHVY FRORUV ZHUH EULJKW \HOORZ DQG WKH\ FOXQJ WR

3$SSO\ WKH JUDPPDU DQG XVDJH OHVVRQ DQG FRPELQH WKHY)\
SUHGLFDWH p/DXUD VZHSW WKH VLGHZDONV 6KH DOVR WRRI
'LFWDWLRQ FRUUHFWO\ RQ \RXU ZRUNVKHHW ~

81RZ FRPSDUH \RXU VHQWHQFHV WR WKH GLFWDWLRQV RQ WHK
WR SODFH D ¥ DERYH FRUUHFW DQVZHUV RU UHYLVLRQV &RU

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV

/R IRUP D SOXUDO SRVVHVVLYH QRXQ S
SOXUDO HQGLQJ XVXDOO{[PEAS OWMHIYY ~ R
/IHHVY GRJ NLGVY KREELHV FKXUFKHVY =

SUDFWIMWBISHGER{HWKB®DEHOV DQG ZH PDI
ODUWLQVYT KRXVH

*UDPPDU DQG 8VDJH

7KH SUHGLFDWH GRHV WKH ZRUN RI WKH
SUHGLFDWH VKRZV D SK\VLFDO RU PHQW
SURQRXQ WR DQRWKHU ZRUG RU ZRUGV |
SUHGLFDWH LV WKH YHUE WKDW DFWV X¢
([IDPSOMGC®QFHG 7KH\ GDOFH_3DXO GD(
GDOQFH

/KH FRPSRXQG SUHGLFDWH LV WZR RU P
RU SRIDPSOHWH EDE\ ZDONV DQG WDONYV
NLVV

/R LGHQWLI\ WKH VXEMHFW DQG SUHGLF
WKH PDLQ YHUE DQG WKHQ DVN 3:KR"" RL
WKH VXEMHFW DQG WKH FADLBSYBHEBHMEOLV W
GDQFHG WR WKH PXVLF_ KR RU ZKDW GD
DQG GDQFHG LV WKH SUHGLFDWH

SUDFWIHG®Q\ WROG XV ZKDW KDSSHQHG
WUXVWHG KLP

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP $QVZHUV
UXQ

+LSSRSRWDRBXVHY | DQG &L
I 1 1

OHQWRU 7H[W

3¢V VRRQ DV , JRW LQWR WKH OLEUDU\ ,
GHHS EUHDWK °

&KULVWRSKHU 3DXO0O &

"ULWLQJ $SSOLFDWLRQ /HVVRQ
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
BBEBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBE
OHFKDQLFV 'LFWDWLRQ

/7KH OHDYHVY FRORUV ZHUH EULJKW \HOC
JDUGHQHUVYTY UDNHYV

*UDPPDU DQG 8VDJH 'LFWDWLRQ
IDXUD VZHSW RIlI WKH VLGHZDONY DQG W

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV /HVVRQ

S37TRGD\ ZH DUH VWX G\ RVWKEEZSKKRIRWH/ HVVLYH FRPSRXQG QRX
WKDW D SRVVHVVLYH VKRZV RZQHUVKLS 1RZ OHWYV UHDG Wi
NH\ SRLQWV RI WKH WH[W DQG VWXG\ WKH H[DPSOHV °

.| HDFK QRXQ LQ D FRPSRXQG QRXQ KDV LQGLYLG/ODND VBRN VH\
HQG RI HDFK QRXQ ,| ERWK RU DOO RI WKH QRXQV VKDUH RZ
WKH@DDM WKH HQG RI W K[ DD G RX ® @EVOWHRWRUTY EDFNSDF
SRVVHVVLRQ .D\OD DQG (PPDYV SL]]D VKDUHG RZQHUVKLS

81RZ UHDG WKH SUDFWLFH VHQWHQFHYVY RQ \RXU ZRUNVKHHW
KLIKOLJKW ZKDW LV ULIJKW 7KHQ FURVV RXW DQG FKDQJH ZK
VKDUH ZKDW LV ULJKW" :KDW LV ZURQJ" >&RUUHFW WKH VHQYV

OHFKDQLFV 3UDFVODRHO BQV ZHIG/ -RKQYYVY FDQGOHV VROG LQ %L
*UDPPDU DQG 8VDJH /HVVRQ

37TRGD\ ZH DU & MO LFEWHPWMU WKDW DQ REMHFW UHFHLYH
1RZ OHWTV UHDG WKH JUDPPDU DQG XVDJH OHVVRQ FLUFOH
VWXG\ WKH H[DPSOHYV ~

$ GLUHFW REMHFW WHOOV ZKRP RU ZKDW UHFHLYHV WKH DFW
KH EURXJKW FRRNLHV KK RAWE&KRHPFRRENMMWHERVDAND U H

31RZ UHDG WKH 3UDFWLFH VHQWHQFH RQ \RXU ZRUNVKHHW §
XQGHUOLQH WKH GLUHFW REMHFWYV >$00RZ WLPH @ p&DQ D
VHQWHQFH RQ WKH GLVSOD\@ Y-

*UDPPDU DQG 8VDJH 3UDBQXHI® EURZHKHW IORZHUV DQG 7DQ\D

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP /HVVRQ DQG &RUUHFWLRQV
31RZ UHDG WKH GLUHFWLRQV IRU WKH 6HQWHQFH 'LDJUDP RQ

WKH OHIW RI WKH PDLQ YHUWLFDO OLQH DQG DQ REMHFW LV
GLDJUDPV 'LDJUDP WKHVH VHQWHQFHV 37KH\ FKHZ JXP -RD(

| FKH z | Vv H[HV

3& RPSDUH \RXU GLDJUDP WR WKDW RQ WKH GLVSOD\ 8VH D G
DERYH HDFK FRUUHFWO\ SODFHG DQVZHU DQG FKDQJH DQ\ HL

OHQWRU 7H[W /HVVRQ

37KLV PHQWROKWEHHRW KVR®GLY 5H\QROGYV 1D\ORU XVKRPD GLUHF
DQG D GLUHFW REDMWAEFW WH YDHQUEMH U HWV UHDG LW FDUHIXOO
QRWKLQJ LV DV VLPSOH DV \RX JXHVV QRW ULJKW RU ZURQJ
JRW KHUH %XW WKH_ JRRG SDUW LV , VDYHG 6KLORK DQG RSF
HOHYHQ T &DQ DQ\RQH LGHQWLI\ WKKRP GK. W FGALW HRAEW IR FEE\M HZFKW F
DQVZKDW"

‘ULWLQJ $SSOLFDWLRQ /HVVRQ

31RZ OHWYV DSSO\ ZKDW ZHfYH OHDUQHG WR UHVSRQG WR W
ERWKKRPBD Q&EDVELUHFW REMHFWY RQ WKH :ULWLQJ $SSOLFDW
>$O0O0RZ WLPH $VN D IHZ VWXGHQWYVY WR VKDUH DQG WKHQ zZU
GLVSOD\@ -

'LFWDWLRQV DQG &4RUUHFWLRQV

3$SSO\ WKH PHFKDQLFVY UXOHV WR ZULWH WKLY 6HQWHQFH 'L
H&DWK\V DQG %REfV FRRNLHVY ZHUH WDVW\ EXW /LQGD DQG

3$SSO\ WKH JUDPPDU DQG XVDJH OHVVRQ WR ZULWH WKLV 6H

ZRUNVKHHW p6KH ZDWFKHG WKHP ZKLOH KH JDYH DGYLFH §
LQ WKLV VHQWHQFH ~

81RZ FRPSDUH \RXU VHQWHQFHVY WR WKH GLFWDWLRQV RQ WK
WR SODFH D ¥ DERYH FRUUHFW DQVZHUV RU UHYLVLRQV &RU

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

OHFKDQLFV

| HDFK QRXQ LQ D FRPSRXQG QRXQ KDV
SODFH DQ DSRVWUWR SKKHWIQHQRIMDFK QF
DOO RI WKH QRXQV VKDUH RZQHUVKLS RI
WKHYDDM WKH HQG RI W K[ PIOMW G RX @ @C
9LFWRUTV EDFNSDFNV LQGLYLGXDO SRV
SL]]D VKDUHG RZQHUVKLS

SUDFVWDRHODTY DQG -RKQTYVY FDQGOHYV VR(
VWRUH

*UDPPDU DQG 8VDJH

$ GLUHFW REMHFW WHOOV ZKRP RU ZKDW
YHUE )RU H[DPSOH , DVNHG KLP DQG KI
GLUHFW REIVPY/EWR D QFER R NIWHNK D W

SUDFVWDEXKHO EURXJKW IORZHUYV DQG 7D

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



/IDQJXDJH &RQYHQWLRQV

6HQWHQFH 'LDJUDP $QVZHUYV
7KH\ HKHZ JXP | JRDQQD VHHYV

OHQWRU 7H[W

3«, TP WKLONLQJ KRZ QRWKLQJ LV DV VLP
RU ZURQJ QRW -XGG 7UDYHUV QRW HYH
%XW WKH JRRG SDUW LV , VDYHG 6KLORK
1RZ WKDW DLQYW EDG IRU HOHYHQ

3K\OOLV 5H\QROGV 1D\
‘ULWLQJ $SSOLFDWLRQ /HVVRQ
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
OHFKDQLFV 'LFWDWLRQ

&DWK\YV DQG %W REYV FRRNLHYVY ZHUH WDV
FDNH ZDV GHOLFLRXYV

*UDPPDU DQG 8VDJH 'LFWDWLRQ
6KH ZDWEFKHG WKHP ZKLOH KH JDYH DGYL

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



IDQJXDJH &RQYHQWLRQV :RUNVKHHW

OHFKDQLFV

&DSLWDOL]H DQG XVH SHULRGVY WR DEEUHYLDWH SURSHU QR
SHULRGYV

BURSHU QRXQ WLWOHYV FDQ EH[PCSPHE BOHUIR WK \D SOM SSHPUL VIR
SURSHU QRXQ WLWOHV FDQ EHDFSOABMEHN | WHMHILWIEK SBIR S HU QR X

SUDFWNVNFHURZQ WROG /RXLV -U WR PDNH DQ DSSRLQWPHQW .

*UDPPDU DQG 8VDJH

$ SURSHU QRXQ LV WKH QDPH RI D SHUVRQ SODFH RU WKLQ.
PD\ EH D VLQJOH ZRUG D JURXS Rl ZRUGV ZLWK RU ZLWKRXYV
([IDPSOHRKQ 3UHVLGHQW RI WKH 8 6

6RPHWLPHVY WKH VDPH ZRUG FDQ QDPH RU QRW QDPH D SHUV
RQO\ LI LW QDPHV RUDLFSOAHKMA PWDNEDBH G FKXUFK DW WKH )

SBUDFWKHH(QJLQHHU IURP WKH 'DOODV IRUW :RUWK DUHD ZKR
ZDV /RXLV -RQHV 6U

6HOQWHQFH 'LDJUDP

$GG WKHVH SURSHU QRXQV WR WKH VHQWHQFH GLDJUDP LQ V
S<HOORZVWRQH 1DWLRQDO 3DUN °

| KJv EXIIDOR

:ULWLQJ $SSOLEBB\HBREBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BEBEBEBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
OHFKDQLFV 'LFWEBBEBGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBLE
BEBEBEBEBEBBBEBBBEBBBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*UDPPDU DQG 8VDJH 'LHBBBWEBERBRBBBBBBBBBBBBBBBBBBBBBBBBE

BEBEBEBEBEBBEBBBBEBBBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



IDQJXDJH &RQYHQWLRQV :RUNVKHHW

OHFKDQLFV

8VH SHULRGV IROORZLQJ WKH ILUVW OHWWHU RI HDFK NH\ ZR
SURQRXQFH HDFK RI WKHVH OHWWHDRFSOSHQ $VDDLRJI WKH DEE

%XW GRQTW XVH SHULRGV RU SURQRXQFH WKH OHWWHUV LQ

WLWOHV RU H[SUHVVLRQV WKDW DUH SURQRXQFHG DV ZRUGV
([DPSOH72

3UDF VBMF H DP WKH ELOOLRQDLUH -3 -RKQVRQ JDYH D VSHH
*UDPPDU DQG 8VDJH

$ FRPPRQ QRXQ LV DQ LGHD SHUVRQ SODFH RU WKLQJ ,W F
RQO\ DW WKH VWDUW RI D VHQWHQFH $ FRPPRQ QRXQ FDQ E|
([DPSOBIRYH LGHD PDQ SHUVRQ KLOO SODFH ODPS VKDC

8VH VSHFLILF FRPPRQ QRXQV LQVWHDG RISHFRHINDO HRFPPW R |
VSHFLDO (VSHFLDOO\ DYRLGWAWMMRIKNWYERVHWKQAUDO ZRUGYV

SUDFWLFHRXVLQ BBBBBBBBBBBBBBBBBBBBB DW VFKRRO BBB

RXU IUHHGRP BBBBBBBBBBBBBBBBBBBBBB LV SURWHFWHG E\

BHQWHQFH 'LDJUDP

%RWK SURSHU DQG FRPPRQ QRXQV FDQ EH SODFHG WR WKH C
RI WKH VHFRQG YHUWLFDO OLQH LQ VHQWHQFH GLDJUDPV $C
SVWXGHQWYVY  DQG 3PDWK ~

| OHD UQ

:ULWLQJ $SSOLEBB\HBREBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BEBEBEBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
OHFKDQLFV 'LFWEBBBEBGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBLE
BEBEBEBEBEBBEBEBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*UDPPDU DQG 8VDJH 'LHBBBWEBERBRBBBBBBBBBBBBBBBBBBBBBBBBE

BEBEBEBEBEBBBEBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



IDQJXDJH &RQYHQWLRQV :RUNVKHHW

OHFKDQLFV

,QGLUHFW TXHVWLRQV GR QRW HQG ZLWK D TXHVWLRQ PDUN
DVN IRU D UHVSRQVH EXW WKH\ DUH ZULWWHQ DV GHFODUDYV
([DPSOWHU\RQH DVNV LI \RX DUH QHZ

SUDFWYHRH\RQH ZDQWV WR NQRZ LI WKLV ZHDWKHU ZLOO ODV!
GDPDJH RXU FURSV"

*UDPPDU DQG 8VDJH

6SHOO PRVW SOXUDO VRXRYGARWIEDIY HQGLQJ

6SHOO 3HV' WR IRUP SOXUDOV DIWHU WKH HQGLQJ VRXQGV R
([DPSCER[ ER[HV

$OVR VSHOO :HV®™ WR IRUP SO XWRXOP B EBRWDDIV RRSRMRDW R WV W
6SHOO 2YHV" WR IRUP SOXUDOV([DOWHUNMWIKIH NBQLRHV:OMKHQIGVY
6RPH SOXUDO QRXQNPHOHILOIHFXKQOGBUHQ PDQ PHQ SHUVRQ

SUDFWHHAHUH DOO VR EXV\ ZLWK RXU RZQ OLIHV :RPHQ PDQV
HDFK RWKHU

6HOQWHQFH 'LDJUDP
30XUDO QRXQV FDQ EH SODFHG WR WKH OHIW RI WKH PDLQ Y

YHUWLFDO OLQH LQ VHQWHQFH GLDJUDPV :ULWH WKH SOXUD
SGUHVV™ DQG 3ZRPDQ °

ZHIU

:ULWLQJ $SSOLEBBVHBREBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BEBEBEBEBEBBEBBEBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
OHFKDQLFV 'LFWEBBBBGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
BEBEBEBEBEBBEBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*UDPPDU DQG 8VDJH 'LBBBWBRBRBRBBBBBBBBBBBBBBBBBBBBBBBE

BBBBBEBEBBBBBBBBBBBBEBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



IDQJXDJH &RQYHQWLRQV :RUNVKHHW

OHFKDQLFV

$OSKDQXPHULF 2XWOLQHV XVH QXPEHUV OHWWHUV DQG SHL
RI WKH ZRUG JURXS RI ZRUGYV RU VHQWHQFH WKDW IROORZYV

f ODLQ LGHDV DUH OLVWHG DV 5RPDQ QXPHUDOV RQ WKH O
([DPSOHV, ,,, ,9 9 9, 9,, 9,,, .,

f ODMRU GHWDLOV DUH OLVWHG DV FDSLWDO OHWWHUV DQ
LGHDV 0D MRRG BVWMHDR DMR GEPHIDWQV WR GHVFULEH FKDQJ}
([DPSOHV % &

f 7KH ILUVW PLQRU GHWDLO PRGLILHVY WKH PDMRU GHWDLC
EHJLQV ZLWK WKH $UDELF QXPHUDO |IROORZHG E\ D SHU

f 7KH VHFRQG PLQRU GHWDLO LV GRXEOH LQGHQWHG RQ W

SUDFWKHHIRXUWK PDLQ LGHD LV OLVWHG DV ,9 7KH VHFRQG |

*UDPPDU DQG 8VDJH

7TKUHH W\SHV RI YHUEV DFW XSRQ VLQJXODU RU SOXUDO QRX
V 30XUDO YHUEV GR QRW

f $ YHUE FDQ PH(@WBOWXDFW OLNH ZRQGHU

f $ YHUE FDQ SK{MLFD QU AW ON HDW

f $ YHUE FDQ DOVR OLQN D QRXQ RDPSUOHWRREO VDR VW RPBIW K
ZHUH EH EHLQJ EHHQ

SUDFWIRFHBEBBBBBBBBBBBBBBBB EH BBBBBBBBBBBBBBBBB NQ
6HQWHQFH 'LDJUDP

9HUEV DUH SODFHG WR WKH ULJKW RI WKH PDLQ YHUWLFDO C
VHQWHQFH GLDJUDPV $G6G WKHVH YHUEV WR WKH VHQWHQFH

+DUUV | FDQG) |7 H{'PH

:ULWLQJ $SSOLEBBVHBREBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BEBEBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
OHFKDQLFV 'LFWEBBBEBGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBLE
BEBEBEBEBEBBEBEBEBBEBBBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*UDPPDU DQG 8VDJH 'LBBBWBRBRBRBBBBBBBBBBBBBBBBBBBBBBBE

BEBEBEBEBEBBEBEBBBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



IDQJXDJH &RQYHQWLRQV :RUNVKHHW

OHFKDQLFV

$ VHPLFRORQ FDQ EH XVHG WR MRLQ WZR VLPSOH VHQWHDQ
VHPLFRORQ UHSODFHV D FRPPD FRQMXQFWLRQ $ FROQMXQFW
ZRUGV RU YHDPWBERFHYY D UHDO OHDGHU DQG KH LV FODVYV !
FRQMXQFWLRQ -RH LV D UHDO OHDGHU KH LV FODVV SUHVLC

SUDFWKBW LV KRUULEOH \RX VKRXOG KDYH WULHG KDUGHU

*UDPPDU DQG 8VDJH

(QJOLVK XVHV Y HOUEHWHRLYWE®HA WLPH WKH SUHVHQW SDVW D
WKH VDPH YHUE WHQVH LQ D VHQWHQFH RU SDUDJUDSK 7KLV

f 5HIXODU SDVW WHQVH YHUEV DGG :BHG™ RQWR WKH EDVFE
DQG SOXUDO QRX{DPROMKRRKYPN MXPSHG 7KH\ MXPSHG
f SUHVHQW WHQWHRQYWBENKIHGEGDM® IRUP RI WKH YHUE WR PI

SURQRXQV 'RWIRVPDGG 0 G QPOPB® B MMP SV :H MXPS
f )XWXUH WHQYHBYHVUEWRB&EDVH IRUP RI WKH YHUE WR PD
SOXUDO QRXQV[BPSUFAPRZXIQWO MXPS_7RP DQG VKH ZLOO
3UDFWIFWHHRSSHG BBBBBBBBBBBBBBBBBBB WHQVH P\ VRQ RII
BBBBBBBBBBBBBBBBBBB WHQVH KLP DIWHU , ILQLVK BBBBBE
BHQWHQFH 'LDJUDP

&RPSOHWH WKHVH VHQWHQFH GLDJUDPV XVLQJ WKH SDVW S
WKH YHUE 3JLJJOH °

3bvw 7HQVH SUHVHQW 7HQVH ) XW X

% DEJLHV % DE|L HV %DELHV

ULWLQJ $SSOLEBB\HBREBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BEBEBEBEBEBBEBBBBEBBBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
OHFKDQLFV 'LFWEBBBBGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
BEBEBEBEBEBBEBBEBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*UDPPDU DQG 8VDJH 'LBBBWBRBRBRBBBBBBBBBBBBBBBBBBBBBBBE

BBBBBEBEBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



IDQJXDJH &RQYHQWLRQV :RUNVKHHW

OHFKDQLFV

$ SRVVHVVLYH QRXQ VKRZV RZQHUVKLS 7R IRUP D VLQJXODU
DSRVWURSKH WKHR WRH HQ® MRS OrKPITYRAD3 OHW

SUDFVDPHD QWKIDWMNWIGVWRWERUURZ /LVDYV PLWWHQV

*UDPPDU DQG 8VDJH

7KH VXEMHFW LV WKH 3GR HU" Rl WKH VHQWHQFH ,W WHOOYV
VLPSOH VXEMHFW LV WKH SHUVRQ SODFH WKLQJ RU LGHD W
MXVW RQH QRXQ RU SURQRXQ DQG LV XVXDOO\ IRXQG QHDU V
([DPSOBHMUD NQRZV PH ,W ZDV SHUIHFW

7KH FRPSRXQG VXEMHFW PDWFKHV D SOXUDO YHUE ZKHQ LW
SDQG[DPSGMEHUWD DQG , OHIW WRZQ :KHQ WKH FRPSRXQG V
PDWFKHV D VLQDK®®HM RHUH FKDHO LV UHDG\ WR KHOS

SUDFWURNFLOOD JDYH PH D FRPSOLPHQW 6KH DQG 'HQQLV D
6HOQWHQFH 'LDJUDP

&RPSRXQG VXEMHFWY DUH GUDZQ DV KRUL]JRQWDO OLQHV VW
SOXUbO YHUEV &RPSOHWH WKHVH VHQWHQFH GLDJUDPV 37\

JORYH FFYLGBIMY ELF\FOH\

v

:ULWLQJ $SSOLEBB\HBREBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BEBEBEBEBEBBEBBEBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
OHFKDQLFV 'LFWEBBBBGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
BEBEBEBEBEBBEBEBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*UDPPDU DQG 8VDJH 'LBBBWBRBRBRBBBBBBBBBBBBBBBBBBBBBBBE

BBBBBEBEBBBBBBBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBBBBBBB

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



IDQJXDJH &RQYHQWLRQV :RUNVKHHW

OHFKDQLFV

7R IRUP D SOXUDO SRVVHVVLYH QRXQ SODFH DQ DSRVWURSK
SBHV ~ RU {BED'RSOWKH /HHVY GRJ NLGVY KREELHV FKXUFKHVY

SUDFWIMWBSHCER{HWKB®DEHOV DQG ZH PDLOHG WKHP WR WKH (

*UDPPDU DQG 8VDJH

7KH SUHGLFDWH GRHV WKH ZRUN RI WKH 3GR HU ~ RI WKH VHQ
PHQWDO DFWLRQ RU LW OLQNV D QRXQ RU SURQRXQ WR DQR\
SUHGLFDWH LV WKH YHUE WK D W[ DFES\OZHDOS® Q RMIGH Y IKI\WG-DQEFAH
3DXO GDQFHV 3DXO ZLOO GDQFH

7KH FRPSRXQG SUHGLFDWH LV WZR RU HRBBOHWHIEEDEMRLQHG |
ZDONV DQG WDONV *UDQGPDV KXJ RU NLVV

7R LGHQWLI\ WKH VXEMHFW DQG SUHGLFDWH LQ D VHQWHQFH
3:KR"” RU 3:KDW"" 7KH DQVZHU LV WKH VXEMHHEWPBQ@®B® X\CKH PD|
GDQFHG WR WKH PXVLF_ KR RU ZKDW_GDQFHG" 3DXO LV WKH

SUDFWILH®Q\ WROG XV ZKDW KDSSHQHG :H EHOLHYHG DQG WL

6HQWHQFH 'LDJUDP

&RPSRXQG SUHGLFDWHY DUH GUDZQ DV KRUL]JRQWDO OLQHV
VHOQWHQFH GLDJUDPV 3+LSSRSRWDPXVHV UXQ DQG ZDON &D|

1
+LSSRSRWW | Do &
\E_

:ULWLQJ $SSOLEBB\HBREBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BEBEBEBEBEBBEBEBBBEBBBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
OHFKDQLFV 'LFWEBBBBGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
BEBEBEBEBEBBEBBBBEBBBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*UDPPDU DQG 8VDJH 'LBBBWBRBRBRBBBBBBBBBBBBBBBBBBBBBBBE

BBBBBEBEBBBBBEBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



IDQJXDJH &RQYHQWLRQV :RUNVKHHW

OHFKDQLFV

, ] HDFK QRXQ LQ D FRPSRXQG QRXQ KDV LQGLYLGIODN VBRNVH\
HQG RI HDFK QRXQ ,I ERWK RU DOO RI WKH QRXQV VKDUH RZ
WKHYDM WKH HQG RI WK[D RPOMMEGRX P QEVWWHWRUYNY EDFNSDF
SRVVHVVLRQ .D\OD DQG (PPDYV SL]]D VKDUHG RZQHUVKLS

SUDFWDRHODYY DQG -RKQTV FDQGOHYV VROG LQ %LOOTV DQG 6
*UDPPDU DQG 8VDJH

$ GLUHFW REMHFW WHOOV ZKRP RU ZKDW UHFHLYHV WKH DFW
KH EURXJKW FRRNLHV KK RWE&KRHEFQRRENMMWERDANVD U H

SUDFVWDERIHKHO EURXJKW IORZHUV DQG 7DQ\D DUUDQJHG WKHP
6HQWHQFH 'LDJUDP
$ VXEMHFW LV SODFHG WR WKH OHIW RI WKH PDLQ YHUWLFDC

RI WKH SUHGLFDWH LQ VHQWHQFH GLDJUDPV &RPSOHWH WKE
-RDQQD VHHVY WKHP =~ >$00RZ WLPH @

| FEKH Z | VH|H Vv

:ULWLQJ $SSOLEBB\HBREBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BEBEBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
OHFKDQLFV 'LFWEBBBEBGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBLE
BEBEBEBEBEBEBBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*UDPPDU DQG 8VDJH 'LHBBBWEBERBBBBBBBBBBBBBBBBBBBBBBBBE

BEBEBEBEBEBBEBBEBBEBBBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



*UDPPDU DQG OHFKDQLFV 8QLW 7THVWYV 'LUHFWLRQV

7KH ELZHHNO\ *UDPPDU DQG OHFKDQLFV 8QLW 7HVW LV G
WKH FRQWHQW VNLOOV RU UXOHV DIWHU WHDFKLQJ IRXU PH
HIDPSOH LI WKH WHDFKHU FRPSOHWHY OHVVRQV DQG RQ -
DQG OHVVRQV DQG RQ 7XHVGD\ DQG 7KXUVGD\ IRU WKH VH
WDNH WKH XQLW WHVW WKH IROORZLQJ GD\ RQ )ULGD\

$GPLQLVWUDWLYH 2SWLRQV

7TKH *UDPPDU DQG OHFKDQLFV 8QLW 7HVW KDV EHHQ GHVLJQH
VWXGHQWY WR FRPSOHWH ORUH WLPH WHDFKLQJ DQG OHVV )
XQLW WHVWYV HYHU\ IRXU ZHHNV E\ FRPELQLQJ WZR RI HDFK V

6RPH WHDFKHUV FKRRVH WR DOORZ VWXGHQWY WR XVH WKHL
WKLV RSWLRQ WHDFKHUV PD\ UHTXLUH VWXGHQWYV WR SURYI
DSSOLFDWLRQ VHFWLRQ RI WKH WHVW

THVW 6WUXFWXUH DQG *UDGLQJ

(DFK *UDPPDU DQG OHFKDQLFVY 8QLW 7HVW KDV HLJKW PDWEFK
DQG WZR IURP HDFK JUDPPDU OHVVRQ 6WXGHQWY DUH UHTX]
7KH VHQWHQFH DSSOLFDWLRQ VHFWLRQ DOVR KDV HLJKW WH
IURP HDFK JUDPPDU OHVVRQ 6WXGHQWY DUH UHTXLUHG WR I
DQG JUDPPDU FRQWHQW VNLOOV RU UXOHV LQ WKH ZULWLQ
RU UHYLVLRQV 7HVW DQVZHUV IRU HDFK PDWFKLQJ VHFWLRGQ

THVW S5HYLHZ 2SWLRQV
SUHWHVW

7THDFKHUV PD\ FKRRVH WR UHYLHZ NH\ JUDPPDU DQG PHFKDQ
EHIRUH WKH XQLW WHVW 6WXGHQWY VKRXOG VWXG\ WKHLU (

SRVWWHVW

7THDFKHUV PD\ FKRRVH WR UHYLHZ WKH PDWFKLQJ VHFWLRQ L
GHILFLHQFLHYVY 2U WHDFKHUV PD\ HOHFW WR UHO\ XSRQ WKH
RI WKH *UDPPDU 8VDJH OHFKDQLFV :RUNVKHHWY WR ILOO LC

$V WKH ZULWHUV RI WKH &RPPRQ &RUH 6WDWH 6WDQGDUGV C
6WDQGDUGV PXFK RI WKH DFTXLVLWLRQ RI WKH JUDPPDU DQ
QDWXUH DQG UHTXLUHV F\FOLFDO LQVMWDXRKWQRAUDWRU S DRYE
OHFKDQURVMUDP

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



*UDPPDU DQG OHFKDQLFV 7HVW /HVVRQV

ODWFKLQJ 'LBOPWHRWKH FDSLWDO OHWWHU V WKDW EHVW PLC

BBBB OU OUV OV 'U 6U -U 0 $ &DSLWDOL]HG SHUYV
BBBB 3URSHU QRXOQ % :H DOO ZDQW WR NQRZ
BBBB 81,&() & ,UUHJXODU SOXUDO QRXQV
BBBB &RPPRQ QRXQ ' ,GHD SHUVRQ SODFH R
BBBB ,QGLUHFW TXHVWLRQ ( OHQWDO SK\VLFDC
BBBB :RPDQ FKLOG SHUVRQ $% $EEUHYLDWHG SU
BBBB 5RPDQ QXPHUDOV $& $FURQ\P

BBBB O9HUEV $' ODLQ LGHDV

BHQWHQFH $SSOLFDHQ\RAH U UBDFMRIFFSDHWH VHQWHQFHV XVLQ
‘ULWH D VHQWHQFH XVLQJ D WLWOH IROORZLQJ D SURSHU

BBEBBBBBBBBBBBBBBBBBBBRBBBBBBBBBBBBBBBRBBBBBBBBBBBBR
‘ULWH D VHQWHQFH ZLWK DQ SURSHU QRXQ SODFH DQG WHK
BEBBBBBBBBBBBBBBBBBBRBBBBBBBBBBBBBBBBBBBBBBBBBBBB
‘ULWH D VHQWHQFH ZLWK DQ DFURQ\P BBBBBBBBBBBBBBB
BBEBBBBBBBBBBBBBBBBBBBRBBBBBBBBBBBBBBBRBBBBBBBBBBBBB
‘ULWH D VHQWHQFH LQFOXGLQJ D FRPPRQ QRXQ WKLQJ BE
BEBBBBBBBBBBBBBBBBBBRBBBBBBBBBBBBBBBRBBBBBBBBBBBBB
‘ULWH D VHQWHQFH ZLWK DQ LQGLUHFW TXHVWLRQ BBBBB
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBRBBBBBBBBBBBBR
‘ULWH VHQWHQFH ZLWK DQ LUUHJXODU SOXUDO BBBBBBBE
BBEBBBBBBBBBBBBBBBBBBBRBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/LVW WKH ILUVW WHQ 5RPDQ QXPHUDOV BBBBBBBBBBBBBB
BBEBBBBBBBBBBBBBBBBBBBRBBBBBBBBBBBBBBBRBBBBBBBBBBBBR
‘ULWH D VHQWHQFH LQFOXGLQJ WZR W\SHV Rl YHUEV BBBI
BEBBBBBBBBBBBBBBBBBBRBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



*UDPPDU DQG OHFKDQLFV 7HVW /HVVRQV

ODWFKLQJ 'LBOPWHRWKH FDSLWDO OHWWHU V WKDW EHVW PLC

BBBB O6HPLFRORQ $ ODJIJLHYV GDQFH

BBBB 9HUE WHQVH % $FWV XSRQ WKH VXEME
BBBB 6LQJXODU SRVVHVVLYH SURSHU QRXQ & 3DVW SUH
BBBB &RPSRXQG VXEMHFW " 7TKH -RKQVRQVYT MRE'
BBBB 30XUDO SRVVHVVLYH ( -RLQV WZR LQGHSH
BBBB &RPSRXQG SUHGLFDWH $% /HR DQG -DQHTYV
BBBB 6KDUHG SRVVHVVLRQ FRPSRXQG QRXQ $& 7KH 2GR HL
BBBB 'LUHFW REMHFW $' KRP RU ZKDW UHFHL

BHQWHQFH $SSOLFDHQ\RAH U UBDFMRIFFSDHWH VHQWHQFHV XVLQ
‘ULWH D FRPSRXQG VHQWHQFH ZLWK D VHPLFRORQ BBBBBE

BEBEBEBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&KDQJH WKLV VHQWHQFH WR IXWXUH YHUE WHQVH ODODF
BEBEBEBEBEBBEBEBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&KDQJH WKLV VHQWHQFH WR LQFOXGH D VLQJXODU SRVVH!'
UHDG\ WR VLJQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
BEBEBEBEBEBBEBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
:ULWH D VHQWHQFH ZLWK D FRPSRXQG VXEMHFW BBBBBBB
BEBEBEBEBEBBEBBBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&KDQJH WKLV VHQWHQFH WR LQFOXGH D SOXUDO SRVVHVYV
7TXEFNHUYV KRXVH DQG DWH GLQQHU ZLWK KHU IDPLO\ BBBBBE
BEBEBEBEBEBBEBBEBBBBBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
:ULWH D VHQWHQFH ZLWK D FRPSRXQG SUHGLFDWH BBBBB
BEBEBEBEBEBEBEBBEBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&KDQJH WKLV VHQWHQFH WR VKRZ LQGLYLGXDO SRVVHVVL
BEBEBEBEBEBBEBBEBBEBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&KDQJH WKLV VHQWHQFH WR IROORZ WKH YHUE ZLWK WKH
BEBEBEBEBEBBEBEBBBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



*UDPPDU DQG OHFKDQLFV 8QLW 7HVW $QVZHUYV

/IHVVRQV 1 /I[HVVRQV 1 /IHVVRQV 1 /IHVVRQV i
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*UDPPDU DQG OHFKDQLFV 8QLW 7HVW $QVZHUYV

/IHVVRQV i /HVVRQV T
$ &
$ %
& $9%
$9% (
' $&
( .
$& $
% $

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



&RPPRQ &RUH 6WDWH 6WDQGDUGY $OLIJQPHQW *UDG

&RPPRQ &RUH 6WDWH 6WDQGDUGV (QJOLVK /HVVRQ BUWV D

+LVWRU\ 6RFLDO 6WXGLHV 6FLHQFH DQG 7 6XEMH
BWUDQG

5HYLHZ 6WDQGDUGY &RQYHQWLRQV RI 6WD OLVK
8&8&66 (I$ /.7(5$8&< / $ /& 6

8VH UHODW L YK RS URGRMQ VZ KR P DZAXGE FUKH ONDR/DL  * 80 =AY,
ZKHUH ZKHQ ZK\

8&66 (I$ /,7(5$&< | % /& 6

JRUP DQG XVH WKHBVRIUHVMLYH DP ZDONL EH
ZDONLYQHUE WHQVHYV *80

8&8&66 (I$ /.7(5$8&< / & /& 6

8VH PRGDO DX[IF®IQD IPLIHV\WRVWRQYH\ YDULRX *80 _RQV
8&8&66 (I$ /.7(5$8&< / ' /& 6: i

2UGHU DGMHFWLYHV ZLWKLQ VHQWHQFHWDD!| *80 WR FRC
VPDOO UMHIBWEKDBDUUWMKBD\QPDOO EDJ

8866 (/$ /,7(5%$&< [ ( /& 6: i

JRUP DQG XVH SUHSRVLWLRQDO SKUDVHYV *80

8866 (/$ /,7(5%$&< [ ) /& 6: i

3URGXFH FRPSOHWH VHQWHQFHV UHFRJQL] *80 i RUUHF\
IUDJPHQWY DQG UXQ RQV

8&8&66 (I$ /.7(5$8&< / $ /& 6: i

8VH FRUUHFW FDSLWDOL]DWLRQ *80 i

8&8&66 (I$ /.7(5$8&< / % /& 6: i

8VH FRPPDV DQG TXRWDWLRQ PDUNV WR PD *80 /| VSHHI
IURP D WH[W

8866 (/$ /,7(5%$&< / & /& 6

8VH D FRPPD EHIRUH D FRRUGLQDWLQJ FRQI *80 LQ D F
8866 (/$ /,7(5%$&< / % /& 6: i

&KRRVH SXQFWXDWLRQ IRU HIIHFW *80 i

/& [/DQJXDJH &RQYHQWLRQV 6: 6WXGHQW :RUNVKHHWYV
*80 *UDPPDU 8VDJH DQG OHFKDQLFV :RUNVKHHWYV
IDQJXDJH 3URJUHVVLYH 6NLOOV

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ



&RPPRQ &RUH 6WDWH 6WDQGDUGY $OLJQPHQW *U G

&RPPRQ &RUH 6WDWH 6WDQGDUGV (QJOLVK /HVVRQ

+LVWRU\ 6RFLDO BWXGLHV 6FLHQFH DQG
6WUDQG

*UDGH /HYHO 6WDQGDUGY &RQYHQWLRQV |

&&66 (/$ /1, 7(5%$&< [/ $

([SODLQ WKH IXQFWLRQ Rl FRQMXQFWLRQYV
JHQHUDO DQG WKHLU IXQFWLRQ LQ SDUWLF

&&66 (/$ /,7(58&< |/ %

JRUP DQG XVH WKHKSBUZBPWHE J, KDYH ZDC
ZDONMBUE WHQVHYV
&&66 (/$ /. 7(5%&< [/ &

8VH YHUE WHQVH WR FRQYH\ YDULRXV WLP
&&66 (/$ /. 7(5%&< [/ '

5HFRJQL]H DQG FRUUHFW LQDSSURSULDWH
8&8&66 (/$ /. 7(5$&< | (

8VH FRUUHODWLYH HIRQIMXWD RW L RAVYWHKRHBU Q
&&66 (/$ /,7(58&< [/ $

8VH SXQFWXDWLRQ WR VHSDUDWH LWHPV L

&&66 (/$ /. 7(5%&< [/ %

8VH D FRPPD WR VHSDUDWH DQ LQWURGXF\
VHQWHQFH
&&66 (/$ /,7(5%&< |/ &

8VH D FRPPD WR V HMDRIIRW KHHX R WEK\D QWR\ K.
D WDJ TXHVWLRQ IURP WKH,WHNW URK HAMDKQA®) /'
LQGLFDWH GLUHNVWVRB O ®URXY 6MWHYH"

&&66 (/$ /,7(5%8&< [/ '

8VH XQGHUOLQLQJ TXRWDWLRQ PDUNV RU

/& [/DQJXDJH &RQYHQWLRQV 6:
*80
IDQJXDJH 3URJUHVVLYH 6NLOOV

/& 6: i

*80

/& 6:
*80

/& 6: i

*80 i
/& 6:
*80 i
/& 6:

/& 6: i

*80
/& 6:
*80

/& 6:
*80

/& 6: i

*80 i

7HDFKLQJ *UDPPDU DQG QHFKDQLFNQ@IDBIMWRQ 3XEOLVKLQJ

SUWYV D
6 XEMHF

UG (QJO

NLRQV I
WHQFHV

)O KDYH

JFHV VV

) YHUE W

HQW IUR

WR LQGL

6WXGHQW :RUNVKHHWYV
*UbPPDU 8VDJH DQG OHFKDQLFV :RUNVKHHWYV



JLIWK *UDGH ,QVWUXFWLRQDO 6FRSH DQG 6HTXHQFH

/HVVR| *UDPPDU O OHFKDQLFY 6SHOOLQJ| 5HDGLQJ | 9RFDEXODU\
YRFXV| 8VDJH "ULWLQJ $FTXLVLWLRQ DQG
/LVWHQLQ/| 8VH
6SHDNLQJ
&&66 | aRQYHQWL &RQYHQWL &RQYHQWLU &RQYHQWL &RQYHQWLRQV RI
6WDQGDUG 6WDQGDUG 6WDQGDUQ 6WDQGDUQ 6WDQGDUG
(QJOLVK (QJOLVK (QJOLVK (QJOLVK (QJOLVK
/DQJXDJH | /IDQJXDJH | /IDQJIXDJH | /IDQJIXDJH | /IDQJIXDJH
3URSHU 1RXQV SHUGRRBWW. QO REAHRBHU 3 UHEX U W BIRIE H U
1RXQ 7LWOHYV 1RXQV OHDQLQJ :RUGYV
*UHHN DQG /DWLQ
ORUSKHPHYV
,GLI
&RPPRQ 1RXQV 3HULRIGRUMDO9RZHOV 3UHRWE &RPHRRQ
$EEUHYLDWLRQV 1RXQV SHODWLRQVKLSYV
DQG $FURQ\PV &RQQRWDWLRQV
$FDGHPLF
/DQJX
30XUDO 1REBVLRGY LQRQJ 9RZHDV 30XUDXARKBOHD QG
,UUHJXODU , 30X WHFW ,JUUHJXODU GHXYIDDN:RUGV
4XHVWLRQ|V *UHHN DQG /DWLQ
ORUSKHPHYV
,GLI
9HUEV 3HULRGWRIQQ 9RZHPV 3UHFRLVH 9HUEV 'RUG
$OSKDQXPHULF SHODWLRQVKLSV
2XWOLQHV &RQQRWDWLRQV
$FDGHPLF
/DQJX
9HUE 7THQVBHPLFRORQ®LOP QW )L|QDHOUE 7HQVH OXOWLSOH
&RPSRXQG OHDQLQJ :RUGYV
BHQWHQFHV *UHHN DQG /DWLQ
ORUSKHPHYV
,GLI
6LPSOH DQSSRVWURS|KAH\O HRUM )L|QBLPPSOH 6XEMHFWY | |RUG
&RPSRXQG| 6LQIJXODU SHODWLRQVKLSV
6XEMHFWYV| 3RVVHVVLYH &RQQRWDWLRQV
1RXQV $FDGHPLF
/DQJX
6LPSOH DQ&SRVWUR S|KHRZ HROJ 6LPSOH OXOWLSOH
&RPSRXQG| 30XUDO 3RVVSKWKREJIWBUHGLFDWHOMHDQLQJ :RUGV
3UHGLFDW|/HMRXQV *UHHN DQG /DWLQ
ORUSKHPHYV
,GLI
"LUHFW 2EMHFWV $DRZWORSKHVL URIBW 2 E M:HRENGV
3RVVHVVLYHLSKWKRQJV SHODWLRQVKLSV
&RPSRXQG &RQQRWDWLRQV
1RXQV $FDGHPLF
/DQJX

%ROGIDFH GHQRWHYV ,QWURGXFWRU\ 6WDQGDUG IRU )LIWK *UDGH /HYHO

*UDPPDU OHFKDQLFV 6SHOOLQX DQGHOREREWEBRDUIXEDIGHLQJ



JLIWK *UDGH ,QVWUXFWLRQDO 6FRSH DQG 6HTXHQFH

/HVVR| *UDPPDU O OHFKDQLFY 6SHOOLQJ| 5HDGLQJ | 9RFDEXODU\

YRFXV| 8VDJH "ULWLQJ $FTXLVLWLRQ DQG
/LVWHQLQ/| 8VH
6SHDNLQJ
&&66 | aRQYHQWL &RQYHQWL &RQYHQWLU &RQYHQWL &RQYHQWLRQV RI
6WDQGDUG 6WDQGDUG 6WDQGDUQ 6WDQGDUQ 6WDQGDUG
(QJOLVK (QJOLVK (QJOLVK (QJOLVK (QJOLVK
/DQJXDJH | /IDQJXDJH | /IDQJIXDJH | /IDQJIXDJH | /IDQJIXDJH

&RPSOHW|HSSRVWUR S|[K&R/QVR QD QW& RPSOHWHOXOWLSOH
BHQWHQFHWRQWUDFWLRQMSKY | BHQWHQFHWHDQLQJ :RUGV

*UHHN DQG /DWLQ
ORUSKHPHYV

6LPI
YUDJPHQWW®RPPD OLV[XVH &RQVROUDORHQWVRUG
3KUDVHV pPQG 'LJUDSKV | 3KUDVHV |BBGDWLRQVKLSV
'"HSHQGHQW '"HSHQGHQW&RQQRWDWLRQV
&ODXVHYV &ODXVHV | $FDGHPLF

/DQJX
5XQ RQV &RPPOWFROQWUROO® RQV DQBOWLSOH

'DWHV 9RZHOV ,QGHSHQGH@DQLQJ :RUGV

&ODXVHV *UHHN DQG /DWLQ
ORUSKHPHYV

6LPI
7\SHV RI | &RPPDV IR[UUFRQWURQGMNSHV RI "RUG
BHQWHQFHVHWWHUV | 9RZHOV BHQWHQFHWHODWLRQVKLSV
&RQQRWDWLRQV
$FDGHPLF
/DQJ X
&ROOHFWLYH 1RXQV | &RPPDV LQ 'HOHWH WKBXOWLSOH
$GGUHVVHNV 8QQHFHVVDWHDQLQJ :RUGV
S7KHUH" 3{WBHEHHN DQG /DWLQ
9HUEV ORUSKHPHYV
6LPI
3RVVHVVLYH 1RXQV |&RPPDV IRU '"HOHWH WKHHRUG
1DPHV 8QQHFHVVDENODWLRQVKLSV
S+HUH ™ °*WRRQMORWDWLRQV
9HUEV $FDGHPLF
/DQJ X

3HUVRQDQ &RPPDV IR[URQVRQDQJWHOHWH WKBXOWLSOH
3URQRXQV| *HRJUDSKLFRREOLQJ | 8QQHFHVVPWNDQXLQJ :RUGV
30DFHV SWR EH” 9HUEMN DQG /DWLQ
ORUSKHPHYV
OHWD
3RVVHVVL|Y&RPPDON IR[UERQVRQDQJWUDOQVLWLR@®RLGE
3URQRXQV| 7DJ 4XHVWLR®FEOLQJ | :RUGV DQG 5HODWLRQVKLSV
3KUDVHVY | &RQQRWDWLRQV
$FDGHPLF
/DQJ X

%ROGIDFH GHQRWHYV ,QWURGXFWRU\ 6WDQGDUG IRU )LIWK *UDGH /HYHO

*UDPPDU OHFKDQLFV 6SHOOLQX DQGHOREREWEBRDUIXEDIGHLQJ



JLIWK *UDGH ,QVWUXFWLRQDO 6FRSH DQG 6HTXHQFH

/HVVR| *UDPPDU O OHFKDQLFY 6SHOOLQJ| 5HDGLQJ | 9RFDEXODU\
YRFXV| 8VDJH "ULWLQJ $FTXLVLWLRQ DQG
/LVWHQLQ/| 8VH
6SHDNLQJ
&&66 | aRQYHQWL &RQYHQWL &RQYHQWLU &RQYHQWL &RQYHQWLRQV RI
6WDQGDUG 6WDQGDUG 6WDQGDUQ 6WDQGDUQ 6WDQGDUG
(QJOLVK (QJOLVK (QJOLVK (QJOLVK (QJOLVK
/DQJXDJH | /IDQJXDJH | /IDQJIXDJH | /IDQJIXDJH | /IDQJIXDJH
,QGHILQLWK®RPPDV IR[UM JRUPDO DQ®XOWLSOH
3URQRXQV| %HJLQQLQY ,QIRUPDO | OHDQLQJ :RUGV
'"LUHFW B6SHHFK /IDQJXDJH | *UHHN DQG /DWLQ
ORUSKHPHYV
OHWD.
SHIOH[LYH &RPPDV IRUM "LDOHFWV]| :RUG
3URQRXQV| (QGLQJ 'LUHFW SHODWLRQVKLSV
6SHHFK &RQQRWDWLRQV
$FDGHPLF
/DQJX
' QWHQVLYH&RPPDV IRULEHIRUH SHIJLVWHUNOXOWLSOH
3URQRXQV| OLGGOH 'LUHFW OHDQLQJ :RUGYV
6SHHFK *UHHN DQG /DWLQ
ORUSKHPHYV
OHWD.
3URQRXQ| &RPPDV LQ DEHIRUH 3URQRXQ| :RUG
$QWHFHGH@WVULHYV $QWHFHGH@®WO®DWLRQVKLSV
9DJIXH &RQQRWDWLRQV
5SHIHUHQFHWFDGHPLF
/DQJX
$UWLFOHV &RPPDV DIWDWG F 6RIW F 3 ORQRWNG OH
,QWURGXFWRU\ $QWHFHGH@WBQLQJ :RUGYV
"RUGV DQG 1XPEHU *UHHN DQG /DWLQ
3KUDVHV SHIHUHQFHWRUSKHPHV
,PDJ
$GMHFWLYRWRPPDV DIWDWG F 6RIW F 3UHRAL®H :RU|G DQG
&ODXVHYV 3KUDVH &KRIHFADWLRQVKLSV
&RQQRWDWLRQV
$FDGHPLF
/DQJX
$GMHFWLYRRBBBY WR+HING J §RIW J $GCNMKEWLSBHUGHU
RIl 3<HV  DQG OHDQLQJ :RUGV
1R’ *UHHN DQG /DWLQ
ORUSKHPHYV
,PDJ
"HPRQVWUD®RRMPDV EHIRJHG J GRIW J SVLRUG
$GMHFWLYHVRQMXQFWLRQV LQ 3XQFWXDWLRH®DRULRQVKLSV
&RPSRXQG (IITHFW &RQQRWDWLRQV
BHQWHQFHV $FDGHPLF
/DQJX

%ROGIDFH GHQRWHY ,QWURGXFWRU\ 6WDQGDUG IRU )LIWK *UDGH /HYHO

*UDPPDU OHFKDQLFV 6SHOOLQX DQGHOREREWEBRDUIXEDIGHLQJ



JLIWK *UDGH ,QVWUXFWLRQDO 6FRSH DQG 6HTXHQFH

/HVVR| *UDPPDU O OHFKDQLFY 6SHOOLQJ| 5HDGLQJ | 9RFDEXODU\
YRFXV| 8VDJH "ULWLQJ $FTXLVLWLRQ DQG
/LVWHQLQ/| 8VH
6SHDNLQJ
&&66 | aRQYHQWL &RQYHQWL &RQYHQWLU &RQYHQWL &RQYHQWLRQV RI
6WDQGDUG 6WDQGDUG 6WDQGDUG 6WDQGDUG 6WDQGDUG
(QJOLVK (QJOLVK (QJOLVK (QJOLVK (QJOLVK
/IDQJXDJH | /IDQJXDJH | /IDQJIJXDJH | /IDQJXDJH | IDQJIXDJH
3DVW 3DUWERRPPDN ZUWIDQG *HV | B@®XWD 8N U W QK DS\ O H
$GMHFWLY/HMWUDVHV $GMHFWLYHMDQLQJ :RUGV
*UHHN DQG /DWLQ
ORUSKHPHYV
,PDJ
6KRUW &RPPDV ZUWIDQG 2HV |30XUDOV |6KRUW
&RPSDUDWLWISHQGHQW &RPSDUDWLYH
ORGL &ODXVHV ORGL
/RQJ &RPPDV DOG FK VK /RQJ OXOWLSOH
&RPSDUDWLAXRWDWLRQIOBOXUYDOVE&RPSDUDWLOHDQLQJ :RUGV
ORGLILHUV ZLWK 6SHDNHU ORGLILHUV *UHHN DQG /DWLQ
7DJV ORUSKHPHYV
$GD
BKRUW 6XSBXNOPWXDWLRQ AQ VK 6KRUW 6XSHROGWLYH
ORGLILHUV 'LDORJXH | | 30XUDOWRGLILHUV 5HODWLRQVKLSV
&RQQRWDWLRQV
$FDGHPLF
/DQJ X
/RQJ 6XSHUDMFMWXDWLRERIHHS | /RQJ 6XSHUDDAWLYSO H
ORGLILHUV 'LUHFW JLQBO ORGLILHUV OHDQLQJ :RUGYV
AXRWDWLRQV *UHHN DQG /DWLQ
6WDWHPHQWYV ORUSKHPHYV
$GD
3DVW 3UHWBXQWWBRQBLRQRIHHS| OHUE 7HQVH "RUC
)XWXUH 9HUEUHFW JLQBO SHODWLRQVKLSV
7HQVH AXRWDWLRQV &RQQRWDWLRQV
4XHVWLRQ|V $FDGHPLF
/DQJ X
9HUE 7THQVH@E®HFW| FK 9HUE 7HRWXOMWQG O H
7LPH AXRWDWLRQV 7LPH OHDQLQJ :RUGV
*UHHN DQG /DWLQ
ORUSKHPHYV
$GD
9HUE 7HQVHVWIGWGLFV DQEK 9HUE 7THRMWUBQG
BHTXHQFH| 8QGHUOLQ|LQJ 6HTXHQFH| SGHODWLRQVKLSV
%RRN &RQQRWDWLRQV
1HZVSDSHU $FDGHPLF
"HEVLWH DQG /IDQJIXDJH
ODJD]JLQH FLWOHYV
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/LVWHQLQ/| 8VH
6SHDNLQJ
&&66 | &RQYHQWL &RQYHQWL &RQYHQWL &RQYHQWL &RQYHQWLRQV RI
6WDQGDUG 6WDQGDUQ 6WDQGDUQ 6WDQGDUQ 6WDQGDUG
(QJOLVK (QJOLVK (QJOLVK (QJOLVK (QJOLVK
/IDQJXDJH | /IDQJXDJH | /DQJXDJH | /IDQJIXDJH | /IDQJIXDJH
9HUE 7THQVHWMWELFV DFEXJK DQGIHUE 7HQVH DO@WLSOH
6WDWH R |¥BHILGHU O L Q|LDIXIK” 6WDWH R |[%OHHIDQILQJ :RUGYV
30D\ 7HOHYLVLRQ *UHHN DQG /DWLQ
6KRZ ORYLH ORUSKHPHYV
DQG :RUNV RI $OOLWHUDWLRQ
$UW 7LWOHYV
9HUE 7HQVH DRMEDWLRGQRXJK DQGOHUE 7HQVHRUWEG
&RQGLWLRQ@DUNV BRQIDXJIK’ &RQGLWLRBHODWLRQVKLSV
DQG 3RHP |[7TLWOHYV &RQQRWDWLRQV
$FDGHPLF
/DQJX
BKLIWV LQ OXIR\EDWLRGWDUWLQJ (QICLLIQWN LQ @XUWLSOH
7HQVH ODUNV %RRN 7HQVH OHDQLQJ :RUGV
&KDSWHU PQG *UHHN DQG /DWLQ
$UWLFOH fLWOHYV ORUSKHPHYV
$00LW
+HOSLQJ dHIXRWDWLR@WDUWLQJ ¢pi®SQDJ 9HUEV ‘RUG
ODUNV 6KRUW 5SHODWLRQVKLSV
6WRU\ DQG &RQQRWDWLRQV
'REXPHQW |7LWOHYV $FDGHPLF
/DQJX
3DVW 3DUWE&PSSOBOL)]|BWDRRQHRIHHSDVW 3DUWLFQ®QEOH
9HUEV 1DPHG 3HRSOH 9HUEV OHDQLQJ :RUGYV
DQG 30DFHV *UHHN DQG /DWLQ
ORUSKHPHYV
$00LW
,UUHJXOD | &IDSAWDOL||BWRRQHRIHHSUUHJXOD U: RDGW
3DUWLFLSOHNPHG 7KLQJV 3DUWLFLSOSWODWLRQVKLSV
DQG 3URGXFWYV &RQQRWDWLRQV
$FDGHPLF
/DQJX
JLQNLQJ 9HUEV &D[S1IDVD M QBWLRQY RLQJ 9HUEV OXDWLSOH
+ROLGD\V OHDQLQJ :RUGYV
*UHHN DQG /DWLQ
3URYHUEV
ORGDOV &DSLWDBDQ]DMWIR A BB GD OV "RUG
'DWHV DQG 6SHFLDO SHODWLRQVKLSV
'D\V &RQQRWDWLRQV
$FDGHPLF
/DQJX
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/HVVR| *UDPPDU O OHFKDQLFY 6SHOOLQJ| 5HDGLQJ | 9RFDEXODU\
YRFXV| 8VDJH "ULWLQJ $FTXLVLWLRQ DQG
/LVWHQLQ/| 8VH
6SHDNLQJ
&&66 | aRQYHQWL &RQYHQWL &RQYHQWLU &RQYHQWL &RQYHQWLRQV RI
6WDQGDUG 6WDQGDUG 6WDQGDUQ 6WDQGDUQ 6WDQGDUG
(QJOLVK (QJOLVK (QJOLVK (QJOLVK (QJOLVK
/DQJXDJH | /IDQJXDJH | /IDQJIXDJH | /IDQJIXDJH | /IDQJIXDJH
6LQJXODUY &DSLWD O L[] DRAKLEROQVR | 6LQIJXODUY OXOWLSOH
6XEMHFW 9HUWOHYV VXEMHFW YBHEQLQJ :RUGV
$JUHHPHQW DJUHHPHQWUHHN DQG /DWLQ
3URY
30XUDO 6 X&EIVBH.AWD O L|] DRAKLEROQVR | 30XUDO VXBRMBFW
9HUE $JUHHPHOWL]DWLRQV YHUE DJUHHBMO@WLRQVKLSV
DQG %XVLQHVVHV &RQQRWDWLRQV

$FDGHPLF
/DQJX
3URJUHVV|L&B SIMUEO L] DWLHRIX @D ) 3URJUHVV [ YM ®WUEOH
7HQVH /IDQJXDJHV BQKUDOV | 7HQVH OHDQLQJ :RUGYV
3HRSOH *URXSYV *UHHN DQG /DWLQ
ORUSKHPHYV
3URY
3DVW 3HUIHEMS LWD O L] DWILHRIX @D 3DVW 3HUI[HRW G

9HUE )RUP|VAXRWDWLR@WOXUDOV 9HUE )RUP|VBEHODWLRQVKLSV

&RQQRWDWLRQV

$FDGHPLF
/DQJX
3UHVHQW BERDSLAMVWDOL]BRQRQRFWLRQV 30BXOQWS®HU I HFW
9HUE )RUP|V,QGHSHQGHQW 9HUE )RUP|VOHDQLQJ :RUGV
&ODXVHYV *UHHN DQG /DWLQ
ORUSKHPHYV
2QRPDW
YXWXUH 3HWBSWNVDOL|BRQRQ RFWLRQV YXWRKWG®E 3HUIHFW

9HUE )RUP|V6SHFLDO (YHQWYV 9HUE )RUP|VEHODWLRQVKLSV
DQG +LVWRULFDO &RQQRWDWLRQV
3HULRGV $FDGHPLF
/DQJ X
$GYHUEV 4 X HV W6 R@HOQDN NWWSVEN BV E V OXOW|LSOH
OHDQLQJ :RUGV
*UHHN DQG /DWLQ
2QRPDW
$GYHUE 20UGHU ([F o PBV@MR H WWBNHVE 2GHU ‘RUG
3RLQWYV SHODWLRQVKLSV

&RQQRWD
$FDGHPLF

VLRQV

/DQJX
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/LVWHQLQ/| 8VH
6SHDNLQJ
&&66 | aRQYHQWL &RQYHQWL &RQYHQWLU &RQYHQWL &RQYHQWLRQV RI
6WDQGDUG 6WDQGDUG 6WDQGDUG 6WDQGDUG 6WDQGDUG
(QJOLVK (QJOLVK (QJOLVK (QJOLVK (QJOLVK
/IDQJXDJH | /IDQJXDJH | /IDQJIJXDJH | /IDQJXDJH | IDQJIXDJH
&RRUGLQDWR®RQV WR1IRQ SKRQHWRRUGL QDWX®MWLSOH
&RQMXQFWLRQW P®)GF H: RIMIWV &RQMXQFW LOR®\W DRG: RUGV
WKHLU )XQFWLRQV WKHLU )XQPWHRQVDQG /DWLQ
2QRPSR
&RUUHODWBDHUHQWKHVIIRQDBKRQHWRBUHODWLRHG
&RQMXQFWISRPWPHQW\ DRUGSV &RQMXQFW I5RH@DWLRQVKLSV
DQG WKHLU$SSRVLWLYHV DQG WKHLU&RQQRWDWLRQV
YXQFWLRQV )XQFWLRQV$FDGHPLF
/DQJ X
3UHSRVLWLRYRBYV 1RQ SKRQHWUASRVLWLRQDWLSOH
3KUDVHYV "RUGV 3KUDVHV | OHDQLQJ :RUGYV
*UHHN DQG /DWLQ
ORUSKHPHYV
6\PEROLVP
&RPSOH[ | %UDFNHWY 1RQ SKRQHWRPSOH[ | :RUG

BHQWHQFHYV "RUGV BHQWHQFHVWHODWLRQVKLSV
'"HSHQGHQW '"HSHQGHQW&RQQRWDWLRQV
&ODXVHYV &ODXVHV | $FDGHPLF

/DQJX
6XERUGLQDWSRHEQV ZLWKHIHN DQG 6RBRQGLQPOKAWLSOH
&RQMXQFWIBRRPBRXQG| 3UHIL[HV | &RQMXQFW LORI@PWLQJ :RUGV

"RUGV *UHHN DQG /DWLQ

ORUSKHPHYV

6\PEROLVP
SHODWLYH +\SKHQV ZLWKHHN DQG 5BWRWLYH| :RUG

3URQRXQV| 1XPEHUV D@®HIL[HV | 3URQRXQV| 5SHODWLRQVKLSV
6SHOOHG RXW &RQQRWDWLRQV
JUDFWLRQV $FDGHPLF
/DQJX
SHODWLYH $GYHUEV | GOBPNKHDQG SBEOWRWLYH $GYHUEV |0XOWLSO
5RRWYV OHDQLQJ :RUGYV
*UHHN DQG /DWLQ
ORUSKHPHYV
6\PEROLVP
QWHUMHFWIXPEWHUV | *UHHN DQG ,/QWHQMHFW RRGV
DQG WKHLU 5RRWYV DQG WKHLUSHODWLRQVKLSV
YXQFWLRQV YXQFWLRQV&RQQRWDWLRQV
$FDGHPLF
/DQJX
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