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,QWURGXFWLRQ

*UDPPDU�DQG�PHFKDQLFV�DUH�HVVHQWLDO�WRROV�IRU�VXFFHVV�LQ�VFKRRO��ZRUN��DQG�OLIH��:H�DUH�
MXGJHG��VRPHWLPHV�TXLWH�VHYHUHO\��E\�WKH�ZRUGV�ZH�XVH�DQG�WKH�ZD\�ZH�XVH�WKHP�LQ�RXU�VSHDNLQJ�
DQG�ZULWLQJ��2XU�VSRNHQ�DQG�ZULWWHQ�ZRUGV�FDQ�EHWUD\�XV��7KH\�UHIOHFW�RXU�EDFNJURXQG��
HGXFDWLRQ��DQG�DELOLW\�WR�FRPPXQLFDWH���

:RUNLQJ�'HILQLWLRQV�

:RUGV�DOORZ�XV�FRQVWUXFW�PHDQLQJ�IURP�RXU�FRQFHSWV�RU�LGHDV��:RUGV�DQG�WKH�IRUP�WKH\�WDNH�
PDNH�LW�SRVVLEOH�WR�FRPPXQLFDWH�WR�RWKHUV��2XU�XVH�RI�WKHVH�ZRUGV�DQG�IRUP�LPSDFW�ZKDW�RWKHUV�
DUH�DEOH�WR�XQGHUVWDQG��(VVHQWLDOO\��JUDPPDU�LV�GHILQHG�DV�WKH�LQWHUGHSHQGHQW�UHODWLRQVKLS�DPRQJ�
PHDQLQJ��IRUP��DQG�XVH��0HFKDQLFV��FDSLWDOL]DWLRQ�DQG�SXQFWXDWLRQ��DUH�WRROV�WR�DVVLVW�WKH�FOHDU�
FRPPXQLFDWLRQ�RI�WKLV�JUDPPDU��0RVW�WHDFKHUV�VLPSO\�UHIHU�WR�DOO�RI�WKLV�DV�JUDPPDU�LQVWUXFWLRQ��

7KH�)RXU�0\WKV�RI�*UDPPDU�,QVWUXFWLRQ

���*UDPPDU�LV�DFTXLUHG�QDWXUDOO\��LW�GRHV�QRW�QHHG�WR�EH�WDXJKW��7KHUH�LV�FHUWDLQO\�D�VWURQJ�
FRUUHODWLRQ�EHWZHHQ�RUDO�ODQJXDJH�VNLOOV�DQG�ZULWWHQ�JUDPPDU�VNLOOV��+RZHYHU��RUDO�OHDUQLQJ�LV�
QRW�DOZD\V�DQ�HIILFLHQW�WHDFKHU��,Q�IDFW��LW�FDQ�EH�TXLWH�D�PL[HG�EDJ��)RU�HYHU\�SURSHU�PRGHOLQJ�RI�
WKH�SURQRXQ�LQ�WKH�VHQWHQFH�,W�LV�,��VWXGHQWV�KHDU�DW�OHDVW�ILYH�PRGHOV�RI�WKH�LQFRUUHFW�,W�LV�PH��
*UDPPDU�DV�LW�LV�FDXJKW�PXVW�EH�FRPSOHPHQWHG�E\�D�JUDPPDU�WKDW�LV�WDXJKW����

���*UDPPDU�LV�D�PHDQLQJOHVV�FROOHFWLRQ�RI�UXOHV²PRVW�RI�ZKLFK�GRQ¶W�ZRUN�KDOI�WKH�WLPH��7KLV�
P\WK�PD\�KDYH�GHYHORSHG�IURP�PLQGOHVV�³GULOO�DQG�NLOO´�JUDPPDWLFDO�H[HUFLVHV�ZLWK�QR�
DSSOLFDWLRQ�WR�VWXGHQW�ZULWLQJ��$FWXDOO\��RXU�(QJOLVK�JUDPPDU�LV�UHPDUNDEO\�IOH[LEOH�DQG�
FRQVLVWHQW���

���*UDPPDU�FDQQRW�EH�OHDUQHG�E\�VWXGHQWV�ZLWK�VRPH�OHDUQLQJ�VW\OHV�RU�GLVDELOLWLHV�
:KLOH�LW�PD\�EH�WUXH�WKDW�VWXGHQWV�OHDUQ�ODQJXDJH�GLIIHUHQWO\��DW�GLIIHUHQW�UDWHV��DQG�YDU\�LQ�
SURILFLHQF\��WKHUH�KDV�EHHQ�QR�UHVHDUFK�WR�VKRZ�WKDW�VRPH�VWXGHQWV�FDQQRW�OHDUQ�WKH�UXOHV�RI�DQG�
DSSO\�SURSHU�JUDPPDU��XVDJH��DQG�PHFKDQLFV���

���(QJOLVK�JUDPPDU�FDQQRW�EH�OHDUQHG�E\�VHFRQG�ODQJXDJH�OHDUQHUV��6RPH�WHDFKHUV�WKLQN�WKDW�
VWXGHQWV�ZKR�VSHDN�RWKHU�ODQJXDJHV�JHW�FRQIXVHG�EHWZHHQ�WKH�SULPDU\�ODQJXDJH�DQG�(QJOLVK�
JUDPPDUV��7KH�UHVHDUFK�SURYHV�RWKHUZLVH��,QWXLWLYHO\��PDQ\�RI�XV�KDYH�VLJQLILFDQWO\�LQFUHDVHG�
RXU�RZQ�NQRZOHGJH�RI�(QJOLVK�JUDPPDU�E\�WDNLQJ�D�IRUHLJQ�ODQJXDJH���

+RZ�PDQ\�RI�XV�WHDFK�JUDPPDU�DQG�PHFKDQLFV«

)UDQNO\��PDQ\�RI�XV�DUH�QRW�WHDFKLQJ�JUDPPDU�DQG�PHFKDQLFV��H[FHSW�DV�D�IHZ�ZHHNV�RI�
GULOO�DQG�NLOO�ZRUNVKHHWV�SULRU�WR�WKH�VWDQGDUGL]HG�WHVW��7HDFKHUV�HLWKHU�SHUFHLYH�JUDPPDU�DQG�
PHFKDQLFV�LQVWUXFWLRQ�DV�WRR�ERULQJ�RU�DV�WRR�GLIILFXOW�WR�WHDFK��VR�WKH\�DYRLG�LW�OLNH�WKH�SODJXH��
6RPH�WHDFKHUV�PD\�UDWLRQDOL]H�WKHLU�IDLOXUH�WR�WHDFK�WKHVH�VXEMHFWV��<RX¶YH�KHDUG�WKH�FRPPHQWV��
³,�GLGQ¶W�OHDUQ�JUDPPDU�DQG�PHFKDQLFV��DQG�,�WXUQHG�RXW�DOO�ULJKW´�RU�³,�WHDFK�JUDPPDU�DQG�
PHFKDQLFV�WKURXJK�WKH�:ULWLQJ�3URFHVV´�RU�³7KH�VWXGHQWV�VKRXOG�DOUHDG\�NQRZ�WKHVH�VNLOOV²
WKHVH�DUH�QRW�P\�JUDGH�OHYHO�VWDQGDUGV�´�



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ� �

2WKHU�WHDFKHUV�ERUURZHG�D�ZHOO�XVHG�FRS\�RI�'DLO\�2UDO�/DQJXDJH�DFWLYLWLHV�IURP�DQRWKHU�
WHDFKHU�\HDUV�DJR�DQG�KDYH�IDLWKIXOO\�XVHG�WKH�VDPH�OHVVRQV�DV�³RSHQHUV´�HYHU�VLQFH��7KH�
DGYDQWDJH�RI�VXFK�³SURJUDPV´�LV�WKDW�WKH\�UHTXLUH�QR�WHDFKHU�SUHSDUDWLRQ��8QIRUWXQDWHO\��WKHVH�
FROOHFWLRQV�RI�JUDPPDU�DQG�PHFKDQLFV�PLVWDNHV�SURYLGH�QR�GLDJQRVWLF�LQIRUPDWLRQ��KDYH�IHZ�
WHDFKLQJ�UHVRXUFHV��DQG�IDLO�WR�HVWDEOLVK�D�VHQVLEOH�LQVWUXFWLRQDO�VFRSH�DQG�VHTXHQFH��6WXGHQWV�
VLPSO\�UHKHDUVH�HUURUV��7KLV�LQHIIHFWLYH�SUDFWLFH�UDUHO\�WUDQVODWHV�WR�PDVWHU\�OHDUQLQJ��/HDUQLQJ�
JUDPPDU�DQG�PHFKDQLFV�RXW�RI�WKH�FRQWH[W�RI�PHDQLQJIXO�ZULWLQJ�PD\�KHOS�VWXGHQWV�JHW�D�IHZ�
TXHVWLRQV�FRUUHFW�RQ�WKH�VWDQGDUGL]HG�WHVW��EXW�WKLV�NQRZOHGJH�MXVW�ZRQ¶W�WUDQVIHU�WR�WKHLU�ZULWLQJ��

+RZ�ZH�VKRXOG�EH�WHDFKLQJ�JUDPPDU�DQG�PHFKDQLFV«

*RRG�JUDPPDU�DQG�PHFKDQLFV�LQVWUXFWLRQ�VKRXOG�FRQVLVW�RI�IRXU�HVVHQWLDOV���

x 7KH�ILUVW�HVVHQWLDO�LV�HIIHFWLYH�GLDJQRVWLF�DVVHVVPHQW��7KH�WHDFKHU�QHHGV�UHOLDEOH�VWXGHQW�
GDWD�WR�HIIHFWLYHO\�SODQ�GLIIHUHQWLDWHG�LQVWUXFWLRQ�WR�PDWFK�LQGLYLGXDO�DQG�FODVV�QHHGV���

x 7KH�VHFRQG�HVVHQWLDO�LV�WDUJHWHG�VNLOOV�SUDFWLFH��7RR�RIWHQ��WHDFKHUV�ZDVWH�YDOXDEOH�
LQVWUXFWLRQDO�WLPH�E\�WHDFKLQJ�ZKDW�WKHLU�VWXGHQWV�DOUHDG\�NQRZ��&RQYHUVHO\��WHDFKHUV�GR�
QRW�ZLQG�XS�ZLWK�HQRXJK�WLPH�WR�WHDFK�ZKDW�WKHLU�VWXGHQWV�GR�QRW�NQRZ��7KHVH�WDUJHWHG�
VNLOOV�KDYH�WR�EH�DGGUHVVHG�WKURXJK�LQGLYLGXDOL]HG�LQVWUXFWLRQ���

x 7KH�WKLUG�HVVHQWLDO�LV�ZKROH�FODVV�LQVWUXFWLRQ�DQG�UHYLHZ��,QWHUDFWLYH�LQVWUXFWLRQ�LQ�WKH�
FRQWH[W�RI�GLUHFW�LQVWUXFWLRQ��HUURU�DQDO\VLV��VHQWHQFH�PRGHOLQJ��DQG�ZULWLQJ�SUDFWLFH�DUH�
HVVHQWLDO�FRPSRQHQWV�RI�JRRG�JUDPPDU�DQG�PHFKDQLFV�LQVWUXFWLRQ���

x 7KH�IRXUWK�HVVHQWLDO�LV�LQVWUXFWLRQ�DQG�SUDFWLFH�LQ�LQGHSHQGHQW�HGLWLQJ�VNLOOV��6WXGHQWV�
QHHG�WR�EH�DEOH�WR�HIIHFWLYHO\�SURRIUHDG�WKHLU�RZQ�ZULWWHQ�ZRUN��DQG�WKHQ�PDNH�UHYLVLRQV�
DQG�FRUUHFWLRQV��7RR�RIWHQ��VWXGHQWV�EHFRPH�GHSHQGHQW�RQ�WHDFKHUV��SDUHQWV��RU�RWKHU�
VWXGHQWV�IRU�HGLWLQJ�DVVLVWDQFH���

+HUH¶V�WKH�JRRG�QHZV«�7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�SURYLGHV�DOO�RI�WKH�GLDJQRVWLF�
DVVHVVPHQWV��WDUJHWHG�JUDPPDU�DQG�PHFKDQLF�VNLOOV�ZRUNVKHHWV��PDWHULDOV�IRU�ZKROH�FODVV�
LQVWUXFWLRQ��DQG�UHVRXUFHV�IRU�LQGHSHQGHQW�HGLWLQJ�WKDW�\RX�ZLOO�HYHU�QHHG�WR�HIIHFWLYHO\�WHDFK�
JUDPPDU�DQG�PHFKDQLFV�LQ�RQO\����PLQXWHV�SHU�ZHHN��(DFK�OHVVRQ�LV�OHYHOHG�IURP�EDVLF�WR�
DGYDQFHG�VNLOOV�WR�DOORZ�WKH�WHDFKHU�WR�GHWHUPLQH�LQVWUXFWLRQDO�FRQWHQW��7KH�PDWHULDOV�DUH�WHDFKHU�
IULHQGO\��HYHQ�IRU�WKRVH�ZKR�DUH�³JUDPPDWLFDOO\�FKDOOHQJHG�´�2QO\�PLQLPDO�SUHS�WLPH�LV�
QHFHVVDU\��$EVROXWHO\�QR�JUDGLQJ�LV�GRQH�RXWVLGH�RI�FODVV���

$ERXW�WKH�,OOXVWUDWRU�RI�WKH�*UDPPDU�&DUWRRQV�

'DYLG�5LFNHUW�KDV�EHHQ�DQ�(QJOLVK�WHDFKHU�IRU�VHYHUDO�\HDUV�DQG�DQ�LOOXVWUDWRU�VLQFH�KH�FRXOG�KROG�
D�SHQFLO���+H�LV�FXUUHQWO\�WKH�(QJOLVK�'HSDUWPHQW�)DFLOLWDWRU�DW�+LOOLDUG�'DUE\�+LJK�6FKRRO���$�
VWLQW�GUDZLQJ�D�SRSXODU�GDLO\�FRPLF�IRU�WKH�2KLR�6WDWH�8QLYHUVLW\�VFKRRO�QHZVSDSHU�DV�DQ�
HGXFDWLRQ�PDMRU�OHG�KLP�WR�FUHDWH�FRPLFV�IRU�HGXFDWLRQDO�SXUSRVHV���+LV�*UDPPDU�&RPLFV��VHULHV�
KDV�EHHQ�ZLGHO\�XVHG�LQ�PDQ\�FODVVURRPV�DURXQG�WKH�ZRUOG���+H�OLYHV�LQ�&ROXPEXV��2KLR��
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/HDUQ�+RZ�WR�7HDFK�7KLV�3URJUDP�LQ����0LQXWHV�

7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�XVHV�LQWHUDFWLYH�LQVWUXFWLRQ��ZULWLQJ�SUDFWLFH��DQG
LQGLYLGXDOL]HG�LQVWUXFWLRQ��7KH�SURJUDP�SURYLGHV��� 6HQWHQFH�/LIWLQJ�GLUHFW�LQVWUXFWLRQ OHVVRQV�
DQG����7*0�:RUNVKHHWV�WKDW�FRUUHVSRQG�WR�HDFK�LWHP�RQ�WKH�ZKROH�FODVV�PXOWLSOH�FKRLFH�
GLDJQRVWLF�JUDPPDU�DQG�PHFKDQLFV�DVVHVVPHQWV��

3UHSDUDWLRQ�DQG�3ODQQLQJ�

���)ROORZ�WKH�LQVWUXFWLRQV�RQ�SDJH�����WR�SUHSDUH�IRU�WKH�6HQWHQFH�/LIWLQJ�LQWHUDFWLYH�LQVWUXFWLRQ�
DQG�ZULWLQJ�SUDFWLFH��7KHUH�DUH����GLVWLQFW�JUDPPDU�VNLOOV�DQG����HDFK�RI�PHFKDQLFV�DQG�VSHOOLQJ��
)RU�WKH�PHFKDQLFV�DQG�VSHOOLQJ�OHVVRQV��HDFK�VNLOO�IURP�WKH�ILUVW����OHVVRQV�LV�UHSHDWHG�ZLWK�
GLIIHUHQW�VHQWHQFH�PRGHOV�DQG�GLFWDWLRQV�LQ�WKH�ODVW����OHVVRQV���

���+DYH�WKH�VWXGHQWV�FUHDWH�ZULWLQJ�IROGHUV�RU�ODEHO�DQG�GHGLFDWH�RQH�VHFWLRQ�RI�D�WKUHH�ULQJ�
ELQGHU�IRU�WKHLU�6HQWHQFH�/LIWLQJ�OHVVRQV�DQG�7*0�:RUNVKHHWV��7KHUH�DUH����JUDPPDU�
ZRUNVKHHWV�DQG����PHFKDQLFV�ZRUNVKHHWV��

���$OORFDWH�������PLQXWHV�SHU�GD\����GD\V�SHU�ZHHN�IRU�6HQWHQFH�/LIWLQJ DQG�������PLQXWHV�SHU�
GD\����GD\V�SHU�ZHHN�IRU�7*0�:RUNVKHHWV��,I�WKLV�VFKHGXOH�LV�PDLQWDLQHG��WKH�WHDFKHU�ZLOO�
FRPSOHWH�DOO����6HQWHQFH�/LIWLQJ�OHVVRQV��DQG�PRVW�VWXGHQWV�ZLOO�FRPSOHWH�DOO�RI�WKH�7*0�
:RUNVKHHWV�WKH\�QHHG�WR�PDVWHU�LQ�RQH�VFKRRO�\HDU��7KLV�LQWHUDFWLYH�SURJUDP�LV�GHVLJQHG�IRU�LQ�
FODVV�LQVWUXFWLRQ�DQG�SUDFWLFH��QRW�KRPHZRUN��+HUH�LV�D�PRGHO�ZHHNO\�OHVVRQ�SODQ��

'D\� � 0LQXWHV� 6WXGHQW�7DVN�� � 7HDFKHU�7DVN�

7XHVGD\� ������� � *UDPPDU�:RUNVKHHWV�� 0LQL�&RQIHUHQFHV�ZLWK�6WXGHQWV�
:HGQHVGD\� ������� � 6HQWHQFH�/LIWLQJ� � 6HQWHQFH�/LIWLQJ�
7KXUVGD\� ������� � 0HFKDQLFV�:RUNVKHHWV� 0LQL�&RQIHUHQFHV�ZLWK�6WXGHQWV�
)ULGD\� � ������� � 6HQWHQFH�/LIWLQJ� � 6HQWHQFH�/LIWLQJ�

���$GPLQLVWHU�ERWK�WKH�JUDPPDU�DQG�PHFKDQLFV�DVVHVVPHQWV��FRUUHFW��DQG�FKDUW�WKH�JUDPPDU�DQG�
PHFKDQLFV�VNLOOV�WKDW�KDYH�QRW�\HW�EHHQ�PDVWHUHG�RQ�WKH�7*0�*UDPPDU�DQG�0HFKDQLFV�
0DVWHU\�0DWULFHV�IRU�HDFK�VWXGHQW��5HFRUG�D�VODVK�����IRU�XQ�PDVWHUHG�VNLOOV��DQG�OHDYH�WKH�ER[�
EODQN�IRU�PDVWHUHG�VNLOOV��

���&RXQW�KRZ�PDQ\�RI�HDFK�7*0�*UDPPDU�DQG�0HFKDQLFV�:RUNVKHHWV�LQGLFDWHG�E\�WKH�
WRWDOV�RQ�WKH�PDVWHU\�PDWULFHV��*URXS�WKH�ZRUNVKHHWV�LQ�VHSDUDWH�ILOH�IROGHUV�DQG�ILOH�\RXU�
PDVWHUV��'RQ¶W�IRUJHW�WR�WKUHH�KROH�SXQFK��LI�\RXU�ZULWLQJ�IROGHUV�ZLOO�EH�WKUHH�ULQJ�ELQGHUV���

���3DVV�RXW�D�VDPSOH�JUDPPDU�ZRUNVKHHW�WR�\RXU�VWXGHQWV��5HYLHZ�WKH�LQVWUXFWLRQDO�FRPSRQHQWV�
RI�WKH�ZRUNVKHHW�DQG�HPSKDVL]H�WKDW�VWXGHQWV�PXVW�UHDG�DOO�RI�WKH�'HILQLWLRQ�DQG�:ULWLQJ�+LQWV�
VHFWLRQV�EHIRUH�WKH\�EHJLQ�WKH�3UDFWLFH�VHFWLRQ��7HOO�WKHP�WR�QRW�FRPSOHWH�WKH�)RUPDWLYH�
$VVHVVPHQW�VHFWLRQ�RI�WKH�ZRUNVKHHW�XQWLO�WKH�3UDFWLFH�VHFWLRQ�KDV�EHHQ�JUDGHG��VR�WKDW�WKH\�FDQ�
OHDUQ�IURP�WKHLU�PLVWDNHV�EHIRUH�FRPSOHWLQJ�WKH�ODVW�VHFWLRQ��7KH�)RUPDWLYH�$VVHVVPHQW�
GHWHUPLQHV�ZKHWKHU�WKH�VWXGHQW�KDV�RU�KDV�QRW�PDVWHUHG�WKH�JUDPPDU�RU�PHFKDQLFV�VNLOO���
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*HWWLQJ�6WDUWHG�

���7HOO�WKHP�WKDW�HDFK�ZRUNVKHHW�WDNHV�DERXW�WHQ�PLQXWHV�WR�FDUHIXOO\�UHDG�DQG�FRPSOHWH��7HOO�
\RXU�VWXGHQWV�WKDW�\RX�H[SHFW�WKHP�WR�PDVWHU�DW�OHDVW�RQH�7*0�*UDPPDU�:RUNVKHHW�DQG�RQH�
7*0�0HFKDQLFV�:RUNVKHHW�HDFK�ZHHN��7HOO�VWXGHQWV�WR�EHJLQ�ZLWK�WKH�ORZHU�QXPEHUHG�
ZRUNVKHHWV�DQG�WR�FRPSOHWH�RQO\�WKRVH�ZRUNVKHHWV�LQGLFDWHG�E\�VODVKHV��7HOO�WKHP�WKDW�WKH\�ZLOO�
UHFHLYH�QR�FUHGLW�IRU�FRPSOHWLQJ�ZRUNVKHHWV�ZLWKRXW�VODVKHV��

���7*0�*UDPPDU�DQG�0HFKDQLFV�:RUNVKHHWV�5HYLHZ�DQG�*UDGLQJ�2SWLRQV�

2QFH�VWXGHQWV�KDYH�FRPSOHWHG�D�ZRUNVKHHW��WKH�WHDFKHU�KDV�WZR�UHYLHZ�DQG�JUDGLQJ�RSWLRQV��

x 3XOO�DVLGH�D�JURXS�WKDW�LV�DVVLJQHG�WKH�VDPH�JUDPPDU�RU�PHFKDQLFV�ZRUNVKHHW�DQG�PLQL�
FRQIHUHQFH��'XULQJ�WKH�ILYH�PLQXWH�PLQL�FRQIHUHQFH��EULHIO\�UHYLHZ�WKH�'HILQLWLRQ�DQG�
:ULWLQJ�+LQWV��JUDPPDU�ZRUNVKHHWV��RU�WKH�6NLOO�DQG�:ULWLQJ�0RGHOV��PHFKDQLFV�
ZRUNVKHHWV���WKHQ�VKDUH�WKH�DQVZHUV�WR�WKH�3UDFWLFH�VHFWLRQ�DQG�KDYH�WKH�VWXGHQWV�VHOI�
FRUUHFW��)LQDOO\��KDYH�WKH�VWXGHQWV�FRPSOHWH�WKH�)RUPDWLYH�$VVHVVPHQW�DQG�JUDGH�HDFK��

x +DYH�VWXGHQWV�VHOI�FRUUHFW�DQG�VHOI�HGLW��LQ�D�FRORUHG�SHQFLO��WKH�3UDFWLFH�VHFWLRQ�IURP�WKH�
SRVWHG�7*0�$QVZHUV��7KHQ�KDYH�VWXGHQWV�FRPH�XS�WR�\RXU�GHVN�WR�LQGLYLGXDOO\�PLQL�
FRQIHUHQFH�ZLWK�\RX�IRU�WKLUW\�VHFRQGV�WR�UHYLHZ�WKH�)RUPDWLYH�$VVHVVPHQW��/LPLW�WKH�
OHQJWK�RI�\RXU�OLQH�WR�WKUHH�VWXGHQWV��:DLWLQJ�VWXGHQWV�FDQ�VLJQ�XS�IRU�WKHLU�SODFHV�LQ�OLQH�
RQ�WKH�ERDUG�DQG�PRYH�RQ�WR�WKH�QH[W�ZRUNVKHHW���

,I�WKH�VWXGHQW�KDV�VHOI�FRUUHFWHG�HGLWHG�WKH�3UDFWLFH�VHFWLRQ�DQG��SDVVHG��WKH )RUPDWLYH�
$VVHVVPHQW��FKDQJH�WKH�VODVK�����LQWR�DQ�;�IRU�PDVWHU\�RQ�WKH�DSSURSULDWH�ER[�RQ�WKH�PDWUL[�DQG�
UHFRUG�DQ�$�RQ�WKH�VWXGHQW¶V�ZRUNVKHHW��6KRXOG�PLQRU�FRUUHFWLRQV�EH�QHFHVVDU\��L�H���WKH�VWXGHQW�
�JHWV�LW���EXW�GLG�QRW�FRPSOHWH�WKH�UHTXLVLWH�H[DPSOHV�LQ�WKH�)RUPDWLYH�$VVHVVPHQW��RU�GLG�
VRPHWKLQJ�VLOO\��WHOO�WKHP�WR�UH�GR�WKH�)RUPDWLYH�$VVHVVPHQW�DQG�UHWXUQ�IRU�UH�FRUUHFWLRQ�

,I�WKH�VWXGHQW�KDV�QRW�\HW�PDVWHUHG�WKH�VNLOO��UHFRUG�D��DQG�GLUHFW�WKH�VWXGHQW�WR�PRYH�RQ�WR�WKH�
QH[W�ZRUNVKHHW��7KH�VWXGHQW�ZLOO�KDYH�WKH�FKDQFH�WR�UH�GR�WKH�ZRUNVKHHW�DIWHU�FRPSOHWLQJ�WKH�UHVW�
RI�WKHLU�DVVLJQHG�ZRUNVKHHWV��7KHVH�PDUNV�FDQ�HDVLO\�EH�WUDQVODWHG�LQWR�SRLQWV��VXFK�DV����SRLQWV�
IRU�WKH�$�DQG���SRLQWV�IRU�WKH����

���3URYLGH�ZKROH�FODVV�LQWHUDFWLYH�LQVWUXFWLRQ�DQG�ZULWLQJ�SUDFWLFH�IRU�ILIWHHQ�PLQXWHV��WZLFH�D�
ZHHN��ZLWK�6HQWHQFH�/LIWLQJ��)ROORZ�WKH�6HQWHQFH�/LIWLQJ�LQVWUXFWLRQV�RQ�SDJH�����WR�EHJLQ��

6HQWHQFH�/LIWLQJ�*UDGLQJ�

3OHDVH�VHH�WKH�6HQWHQFH�/LIWLQJ�*UDGLQJ�2SWLRQV�RQ�SDJH������
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� � � � � ������������6HQWHQFH�/LIWLQJ

� 6HQWHQFH�/LIWLQJ�LV�D�ZKROH�FODVV�LQVWUXFWLRQDO�DFWLYLW\�WKDW�WDNHV�������PLQXWHV�WR�
FRPSOHWH��7KLV�DFWLYLW\�ZLOO�KHOS�LQWURGXFH�RU�UHLQIRUFH�WKH�&RPPRQ�&RUH�PHFKDQLFV��VSHOOLQJ��
DQG�JUDPPDU�VWDQGDUGV��6HQWHQFH�/LIWLQJ�XVHV�ERWK�HUURU�DQDO\VLV�DQG�VHQWHQFH�PRGHOV�WR�WHDFK�
WKHVH�VNLOOV��0HFKDQLFV�DQG�JUDPPDU�VNLOOV�FRPSOHPHQW�WKRVH�IRXQG�RQ�WKH�7*0�:RUNVKHHWV���

6LPSOH�DQG�4XLFN�3UHSDUDWLRQ�

���6HW�XS�WKH�6HQWHQFH�/LIWLQJ�DQG�WKH�6HQWHQFH�0RGHOV�DQG�'LFWDWLRQV�SDJHV�IRU�FODVVURRP�
GLVSOD\��7KH�WH[W�KDV�EHHQ�IRUPDWWHG�WR�EH�YLVLEOH�IRU�DOO�RI�\RXU�VWXGHQWV��
���)LQG�DQ�H[HPSODU\�VWXGHQW�VHQWHQFH�IRU�HDFK�OHVVRQ�IURP�DQ\�FXUUHQW�ZULWLQJ�DVVLJQPHQW�DQG�
DGG�LW�WR�WKH�6WXGHQW�6HQWHQFH�0RGHO�VHFWLRQ�RI�WKH�6HQWHQFH�0RGHOV�DQG�'LFWDWLRQV�SDJH��)RU�
H[DPSOH��LI�\RX�SODQ�WR�WHDFK�6HQWHQFH�/LIWLQJ����WRPRUURZ��ORRN�IRU�D�JRRG�H[DPSOH�RI�WKDW�
JUDPPDU�OHVVRQ¶V�IRFXV��FRPSRXQG�FRPSOH[�VHQWHQFHV��
���&RS\��UXQ�RII��DQG�GLVWULEXWH�WKH�6HQWHQFH�/LIWLQJ�:RUNVKHHWV�RU�VLPSO\�XVH�ELQGHU�SDSHU��
���3UH�UHDG�WKH�7HDFKLQJ�7LSV�DQG�$QVZHUV�SDJH�EHIRUH�\RX�WHDFK��(DFK�WLSV�VHFWLRQ�KDV�WKH�
IROORZLQJ��VFULSWHG�GLUHFWLRQV��EDVLF�DQG�DGYDQFHG�UXOHV�RU�VNLOOV��DQG�WKH�DQVZHUV��'HFLGH�
ZKHWKHU�WR�WHDFK�MXVW�WKH�EDVLF�UXOHV�DQG�VNLOOV�RU�DOVR�WKH�DGYDQFHG�UXOHV�DQG�VNLOOV���

,QWHUDFWLYH�,QVWUXFWLRQ�

���'LVSOD\�WKH�0HFKDQLFV�VHFWLRQ�RQ�WKH�ILUVW�6HQWHQFH�/LIWLQJ�SDJH��5HDG�WKH�VFULSWHG�GLUHFWLRQV�
�6HH�7HDFKLQJ�7LSV�DQG�$QVZHUV�SDJH��RXW�ORXG��3HU�WKH�GLUHFWLRQV��VWXGHQWV�ZLOO�ZULWH�WKH�
PHFKDQLFV�UXOH�RU�VNLOO�WKDW�LV�GLVSOD\HG�RQWR�WKDW�VHFWLRQ�RI�WKHLU�6HQWHQFH�/LIWLQJ�:RUNVKHHWV�
�DQG�DQ\�RI�WKH�DGYDQFHG�VNLOOV�WKDW�\RX�FKRRVH�WR�DGG���
���1RZ��GLVSOD\�WKH�3UDFWLFH�VHFWLRQ�WKDW�IROORZV�WKH�PHFKDQLFV�UXOH�RU�VNLOO��5HDG�LW�RXW�ORXG�DV�LW�
LV�ZULWWHQ��LQFOXGLQJ�PLVWDNHV���$VN�\RXU�VWXGHQWV�ZKDW�LV�DFFXUDWH��³:KDW¶V�ULJKW"´��DQG�ZKDW�
QHHGV�UHYLVLRQ��³:KDW¶V�ZURQJ"´���DFFRUGLQJ�WR�WKH�UXOH�RU�VNLOO��ZKLOH�\RX�PDNH�HGLWLQJ�PDUNV�
DQG�UHYLVLRQV�RQ�WKH�GLVSOD\��6SHQG�QR�PRUH�WKDQ�WZR�PLQXWHV�RQ�WKH�PHFKDQLFV�VHFWLRQ��
���)ROORZ�WKH�VDPH�SURFHGXUHV�RQ�WKH�VSHOOLQJ�DQG�JUDPPDU�VHFWLRQV��7DNH�DQ�H[WUD�PLQXWH�RU�
WZR�RQ�WKH�JUDPPDU�VHFWLRQ��'LVSOD\�WKH�*UDPPDU�&DUWRRQ�DQG�UHYLHZ�WKH�JUDPPDWLFDO�UXOH�RU�
VNLOO��7KH�*UDPPDU�&DUWRRQV�DOVR�ZRUN�ZHOO�DV�D�UHYLHZ�SULRU�WR�WKH�QH[W�6HQWHQFH�/LIWLQJ�OHVVRQ�
RU�DV�SDUW�RI�WKH�XQLW�UHYLHZ�SULRU�WR�WHVWLQJ��
���'LVSOD\�WKH�6HQWHQFH�'LDJUDPV��6HQWHQFH�0RGHOV��DQG�'LFWDWLRQV�SDJH��*LYH�VWXGHQWV�D�IHZ�
PLQXWHV�WR�FRPSOHWH�WKH�VHQWHQFH�GLDJUDP��7KHQ��DGG�WKH�PLVVLQJ�ZRUG�V��WR�WKH�GLDJUDP�IURP�
WKH�7HDFKLQJ�7LSV�DQG�$QVZHUV�SDJH�ZLWK�H[SODQDWLRQ��DV�LV�QHFHVVDU\��6WXGHQWV�HGLW�DQ\�
PLVWDNHV�ZLWK�D�FRORUHG�SHQFLO����
���5HDG�WKH�/LWHUDU\�6HQWHQFH�0RGHO�DQG�6WXGHQW�6HQWHQFH�0RGHO�VHQWHQFHV�RXW�ORXG��4XLFNO\�
HPSKDVL]H�ZKDW�LV�H[FHSWLRQDO��LQ�WHUPV�RI�WKH�JUDPPDWLFDO�OHVVRQ�IRFXV���
���7XUQ�RII�WKH�SURMHFWRU�DQG�FRPSOHWH�WKH�WKUHH�GLFWDWLRQV�IRXQG�RQ�WKH�6HQWHQFH�0RGHOV�DQG�
'LFWDWLRQV�SDJH��7HOO�\RXU�VWXGHQWV�WR�DSSO\�WKH�UXOHV�RU�VNLOOV�DV�WKH\�ZULWH�GRZQ�WKH�GLFWDWLRQV��
1RWH��7KH�JUDPPDU�GLFWDWLRQ�UHTXLUHV�WKH�VWXGHQWV�WR�UHYLVH�WKH�VHQWHQFH��SHU�WKH�LQVWUXFWLRQV��
���:KHQ�ILQLVKHG��WXUQ�RQ�WKH�SURMHFWRU�DQG�GLVSOD\�WKH�GLFWDWLRQV��RQH�DW�D�WLPH��+HOS�WKH�
VWXGHQWV�SURRIUHDG�WKHLU�VHQWHQFHV��WKHQ�PDUN�DQG�FRUUHFW�DQ\�HUURUV�ZLWK�D�FRORUHG�SHQFLO��
6WXGHQW�FDQ�WKHQ�³HDUQ�EDFN´�SRLQWV�IRU�SURSHU�HUURU�FRUUHFWLRQ��6HOI�HGLWLQJ�LV�D�VNLOO�ZRUWK�
SUDFWLFLQJ��
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7KH\� 6WXGHQWV� WHDFKHU�

6HQWHQFH�/LIWLQJ�*UDGLQJ�2SWLRQV�

(YHU\�WHDFKHU�JUDGHV�GLIIHUHQWO\��7HDFKHUV�FDQ�VLPSO\�DVVLJQ�SDUWLFLSDWLRQ�SRLQWV�IRU�HDFK�
FRPSOHWHG�6HQWHQFH�/LIWLQJ�:RUNVKHHW��2U�WHDFKHUV�FDQ�JUDGH�WKH�6HQWHQFH�/LIWLQJ�:RUNVKHHWV�
DV�SDUW�RI�D�:ULWHU¶V�1RWHERRN�JUDGH��2U�WHDFKHUV�FDQ�DVVLJQ�SRLQWV�IRU�HDFK�6HQWHQFH�/LIWLQJ�
OHVVRQ���

7R�XVH�D�SRLQW�V\VWHP��HVWDEOLVK�D�VHW�QXPEHU�RI�SRLQWV�IRU�HDFK�OHVVRQ��VD\����SRLQWV�SRVVLEOH��
$IWHU�WKH�6HQWHQFH�/LIWLQJ�GLFWDWLRQ��WXUQ�RQ�WKH�SURMHFWRU�DQG�ZULWH������RU������RU������IRU�WKH�
FRUUHFW�ZRUGV�WKDW�ILOO�LQ�WKH�EODQNV�RI�WKH�6HQWHQFH�'LDJUDP�DQG�IRU�HDFK�FRUUHFWHG�RU�UHYLVHG�
LWHP�IURP�WKH�0HFKDQLFV��6SHOOLQJ��DQG�*UDPPDU�6HQWHQFH�'LFWDWLRQV��%DODQFH�SRLQWV�RQ�DOO�
WKUHH�FRPSRQHQWV�WR�DUULYH�DW�D����SRLQW�WRWDO���

3HULRGLFDOO\��VD\�DIWHU�HYHU\�IRXU�6HQWHQFH�/LIWLQJ�OHVVRQV���FROOHFW�WKH�6HQWHQFH�/LIWLQJ�
:RUNVKHHWV�RU�:ULWHU¶V�1RWHERRN�DQG�DGG�EDFN�SRLQWV�IRU�HUURU�FRUUHFWLRQV��

6HQWHQFH�/LIWLQJ�&RUUHFWLRQ�([DPSOH�

6HQWHQFH�'LDJUDPV��6HQWHQFH�0RGHOV��DQG�'LFWDWLRQV ��

6HQWHQFH�'LDJUDP
��� � � � �������������� � ����������������������

� � � ZRUN������� � WDON���� � � OLVWHQV�
���� � � � � � � � � 7KH��ZLVH������

0HFKDQLFV�'LFWDWLRQ�
��� � � � � � � ������

6KH�H[SODLQHG��³,W�ZDVQ¶W�KDUG�WR�GR�´�³,�NQRZ�´�KH�VDLG��

6SHOOLQJ�'LFWDWLRQ�
��� � � � ����

,�WUXO\�EHOLHYH�WKDW�\RX�GHFHLYHG�PH��

*UDPPDU�'LFWDWLRQ�
3ODFH�WKH�VLPSOH�VXEMHFW�DW�WKH�VWDUW�RI�WKLV�GHFODUDWLYH�VHQWHQFH��$ORQJ�WKH�URDG��VKH�UDQ�ZLWK�PH�
��

6KH�UDQ�DORQJ�WKH�URDG�ZLWK�PH�



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� ������� �

� ���������6HQWHQFH�/LIWLQJ�:RUNVKHHW���BBB 1DPH�BBBBBBBBBBBBBBBBBBBBBBBB�

0HFKDQLFV�5XOH�RU�6NLOO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0HFKDQLFV�'LFWDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

6SHOOLQJ�5XOH�RU�6NLOO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

6SHOOLQJ�'LFWDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

*UDPPDU�5XOH�RU�6NLOO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

*UDPPDU�'LFWDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

6HQWHQFH�'LDJUDP�
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+RZ�WR�'LDJUDP�6HQWHQFHV�

6HQWHQFH�GLDJUDPPLQJ�FDQ�EH�D�XVHIXO�YLVXDO�WRRO�WR�WHDFK�VWXGHQWV�KRZ�WR�LGHQWLI\�WKH�
GLIIHUHQW�SDUWV�RI�VHQWHQFHV��XQGHUVWDQG�KRZ�WKHVH�SDUWV�IXQFWLRQ��DQG�VHH�KRZ�WKHVH�SDUWV�UHODWH�
WR�RWKHU�SDUWV�RI�D�VHQWHQFH��0RVW�VWXGHQWV�ILQG�WKDW�WKH�YLVXDO�LPDJH�KHOSV�WKHP�EHWWHU�
XQGHUVWDQG�DQG�UHPHPEHU�JUDPPDWLFDO�WHUPV��WKH�SDUWV�RI�D�VHQWHQFH��DQG�WKH�EDVLF�UXOHV�RI�
JUDPPDU��6HQWHQFH�GLDJUDPV�WDNH�WKH�DEVWUDFW�FRPSRQHQWV�RI�(QJOLVK�JUDPPDU�DQG�PDNH�WKHP�
FRQFUHWH��:LWK�SUDFWLFH��ZULWHUV�FDQ�XVH�GLDJUDPPLQJ�WR�GLDJQRVH�WKHLU�RZQ�JUDPPDWLFDO�HUURUV�
DQG�IL[�WKHP��

(DFK�RI�WKH����6HQWHQFH�/LIWLQJ�OHVVRQV�SURYLGHV�D�VHQWHQFH�GLDJUDP�WKDW�IRFXVHV�RQ�WKH�
LQVWUXFWLRQDO�JUDPPDU�REMHFWLYH�RI�WKDW�OHVVRQ��6WHS���LQ�WKH�6HQWHQFH�/LIWLQJ�GLUHFWLRQV�UHDGV�DV�
IROORZV��³'LVSOD\�WKH�6HQWHQFH�'LDJUDPV��6HQWHQFH�0RGHOV��DQG�'LFWDWLRQV�SDJH��*LYH�VWXGHQWV�
D�IHZ�PLQXWHV�WR�FRPSOHWH�WKH�VHQWHQFH�GLDJUDP��7KHQ��DGG�WKH�PLVVLQJ�ZRUG�V��WR�WKH�GLDJUDP�
IURP�WKH�7HDFKLQJ�7LSV�DQG�$QVZHUV�SDJH�ZLWK�H[SODQDWLRQ��LI�QHFHVVDU\��6WXGHQWV�HGLW�DQ\�
PLVWDNHV�ZLWK�D�FRORUHG�SHQFLO�´���

3ULRU�WR�XVLQJ�WKH�VHQWHQFH�GLDJUDPV��LW�PDNHV�VHQVH�WR�LQWURGXFH�VLPSOH�VHQWHQFH�GLDJUDPPLQJ�
WR�\RXU�VWXGHQWV��7KUHH�OHVVRQV�����PLQXWHV�HDFK��ZLOO�WHDFK�VWXGHQWV�WKH�EDVLFV�VR�WKDW�\RX�DQG�
\RXU�VWXGHQWV�ZLOO�IHHO�FRPIRUWDEOH�ZLWK�WKLV�LQVWUXFWLRQDO�FRPSRQHQW��

/HVVRQ�2EMHFWLYHV��6WXGHQWV�ZLOO�OHDUQ�WKH�KRZ�D�VHQWHQFH�GLDJUDP�GHSLFWV�WKH�VXEMHFW��
SUHGLFDWH��GLUHFW�REMHFW��DQG�LQGLUHFW�REMHFW�RI�D�VHQWHQFH���

/HVVRQ����

���'UDZ�D�VLPSOH�KRUL]RQWDO�OLQH�DQG�ZULWH�D�VXEMHFW�RQ�WRS�WR�WKH�OHIW��0DNH�WKH�VXEMHFW�D�SURSHU�
QRXQ�DQG�GHILQH�WKH�ZRUG�DV�³WKH�GR�HU´�RI�WKH�VHQWHQFH��

0DUN�

���'UDZ�D�YHUWLFDO�OLQH�DIWHU�WKH�VXEMHFW�DQG�H[WHQG�LW�MXVW�XQGHU�WKH�OLQH��

0DUN�

���:ULWH�D�SUHGLFDWH�RQ�WRS�RI�WKH�KRUL]RQWDO�OLQH��MXVW�WR�WKH�ULJKW�RI�WKH�YHUWLFDO�OLQH��0DNH�WKH�
SUHGLFDWH�D�SUHVHQW�WHQVH�DFWLRQ�YHUE�WKDW�ZLOO�HDVLO\�OHDG�WR�D�GLUHFW�REMHFW�ZLWKRXW�DQ�DUWLFOH��D��
DQ��DQG�WKH���'HILQH�WKH�SUHGLFDWH�DV�³WKH�DFWLRQ´�RI�WKH�VXEMHFW�DQG�³ZKDW�WKH�µGR�HU¶�GRHV�´�

0DUN����JLYHV�

���+DYH�VWXGHQWV�UHSOLFDWH�WKH�OLQHV�DQG�WKHQ�LQVHUW�WKHLU�RZQ�VXEMHFWV��SURSHU�QRXQV�RQO\��DQG�
SUHGLFDWHV��SUHVHQW�WHQVH�DFWLRQ�YHUEV�RQO\���6KDUH�H[DPSOHV�DQG�GLVFXVV��PDNLQJ�VXUH�WR�XVH�WKH�
H[DFW�ODQJXDJH�RI�LQVWUXFWLRQ��
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/HVVRQ����� %XLOGLQJ�RQWR�WKH�/HVVRQ����'LDJUDP�

���'UDZ�DQRWKHU�YHUWLFDO�OLQH�DIWHU�WKH�SUHGLFDWH��EXW�GRQ¶W�H[WHQG�LW�XQGHU�WKH�KRUL]RQWDO�OLQH��

0DUN����JLYHV�

���:ULWH�D�GLUHFW�REMHFW�RQ�WRS�RI�WKH�KRUL]RQWDO�OLQH��MXVW�WR�WKH�ULJKW�RI�WKH�VHFRQG�YHUWLFDO�OLQH�
0DNH�WKH�GLUHFW�REMHFW�EH�D�FRPPRQ�QRXQ�WKDW�GRHVQ¶W�QHHG�DQ�DUWLFOH��'HILQH�WKH�GLUHFW�REMHFW�DV�
WKH�ZRUG�WKDW�DQVZHUV�³:KDW"´�RU�³:KR´�IURP�WKH�SUHGLFDWH��

0DUN����JLYHV����PRQH\�

���+DYH�VWXGHQWV�DGG�WKH�VHFRQG�YHUWLFDO�OLQH�RQ�WR�WKHLU�/HVVRQ����'LDJUDP�DQG�LQVHUW�WKHLU�RZQ�
VXEMHFWV��SUHGLFDWHV��DQG�GLUHFW�REMHFWV��FRPPRQ�QRXQV�RQO\���'RQ¶W�DOORZ�VWXGHQWV�WR�XVH�DUWLFOHV�
DW�WKLV�SRLQW��6KDUH�H[DPSOHV�DQG�GLVFXVV��PDNLQJ�VXUH�WR�XVH�WKH�H[DFW�ODQJXDJH�RI�LQVWUXFWLRQ��

0DUN����JLYHV����PRQH\�

/HVVRQ����� %XLOGLQJ�RQWR�WKH�/HVVRQ����'LDJUDP�

���'UDZ�D�VODQWHG�OLQH�EHORZ�WKH�KRUL]RQWDO�OLQH�DQG�FRQQHFWLQJ�WR�WKH�SUHGLFDWH��

0DUN����JLYHV����PRQH\�
KHU

���7HOO�VWXGHQWV�WKDW�WKH�LQGLUHFW�REMHFW�LV�WKH�ZRUG�WKDW�DQVZHUV�³7R�RU�)RU�:KDW"´�RU�³7R�RU�)RU�
:KRP´�IURP�WKH�SUHGLFDWH��6KRZ�VWXGHQWV�KRZ�WKH�LQGLUHFW�REMHFW�LV�SODFHG�WR�WKH�ULJKW�RI�WKH�
VODQWHG�OLQH�EHORZ�WKH�KRUL]RQWDO�OLQH�DQG�FRQQHFWLQJ�WR�WKH�SUHGLFDWH��$GG�WKH�SURQRXQ�³KHU´�DV�
WKH�LQGLUHFW�REMHFW�LQ�WKH�VHQWHQFH�GLDJUDP��

0DUN����JLYHV����PRQH\�
�����������������KHU�

���+DYH�VWXGHQWV�DGG�D�VODQWHG�OLQH�EHORZ�WKH�KRUL]RQWDO�OLQH�DQG�FRQQHFWLQJ�WR�WKH�SUHGLFDWH�RQ�
WR�WKHLU�/HVVRQ����'LDJUDP�DQG�LQVHUW�WKHLU�RZQ�LQGLUHFW�REMHFW�SURQRXQ��'RQ¶W�DOORZ�VWXGHQWV�WR�
XVH�DUWLFOHV�DW�WKLV�SRLQW��6KDUH�H[DPSOHV�DQG�GLVFXVV��PDNLQJ�VXUH�WR�XVH�WKH�H[DFW�ODQJXDJH�RI�
LQVWUXFWLRQ��

0DUN����JLYHV����PRQH\�
�����������������KHU�
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6HQWHQFH�'LDJUDPPLQJ�7HDFKHU�7LSV�

$IWHU�6HQWHQFH�/LIWLQJ�����WKH�JUDPPDWLFDO�FRQVWUXFWLRQV�QHFHVVLWDWH�H[SDQVLRQ�RI�WKH�
EDVLF�KRUL]RQWDO�OLQH��$W�WKLV�SRLQW��LW�LV�EHVW�WR�UHIHU�WR�WKH�KRUL]RQWDO�OLQH�DV�WKH�EDVHOLQH�EHFDXVH�
PRUH�DGYDQFHG�VHQWHQFH�GLDJUDPV�PD\�KDYH�PXOWLSOH�KRUL]RQWDO�OLQHV��

2Q�WKH�+RUL]RQWDO�%DVHOLQH�

x 3ODFH�DOO�SDUWV�RI�WKH�SUHGLFDWH�YHUE�SKUDVH�RQ�WKH�KRUL]RQWDO�OLQH�EHWZHHQ�WKH�VXEMHFW�DQG�
GLUHFW�REMHFW��KDV�EHHQ�VDLG���

x ,I�WKH�REMHFW�LV�D�SUHGLFDWH�QRXQ�RU�DGMHFWLYH��GUDZ�D�EDFNVODVK���?���VODQWLQJ�WRZDUG�WKH�
VXEMHFW��+H�_�LV���7RP���+H�_�LV���QLFH���

x 3ODFH�LPSOLHG�VXEMHFWV�LQ�WKH�VXEMHFW�SODFH�ZLWKLQ�SDUHQWKHVHV��IRU�H[DPSOH��<RX���
x 3ODFH�DSSRVLWLYHV�DIWHU�WKH�VXEMHFW�RU�REMHFW�ZLWKLQ�SDUHQWKHVHV��7RP��WKH�PDQ�LQ�UHG����

([SDQGLQJ�WKH�%DVHOLQH�

x &RPSRXQG�VXEMHFWV��7RP�DQG�6XH��DQG�FRPSRXQG�SUHGLFDWHV��WDONHG�DQG�VKRSSHG��DUH�
GUDZQ�DV�PXOWLSOH�KRUL]RQWDO�OLQHV�VWDFNHG�YHUWLFDOO\�DQG�DUH�MRLQHG�DW�HDFK�HQG�E\�D�IDQ�
RI�GLDJRQDO�OLQHV���

x 7KH�FRRUGLQDWLQJ�FRQMXQFWLRQ��DQG��LV�SODFHG�QH[W�WR�D�GRWWHG�YHUWLFDO�OLQH�WKDW�FRQQHFWV�
WKH�OHIW�HQGV�RI�WKH�KRUL]RQWDO�OLQHV��

%HORZ�WKH�%DVHOLQH�

�0RGLILHUV�

0RGLILHUV�RI�WKH�VXEMHFW��SUHGLFDWH��RU�REMHFW�DUH�SODFHG�EHORZ�WKH�EDVHOLQH��$GMHFWLYHV��LQFOXGLQJ�
DUWLFOHV��DQG�DGYHUEV�DUH�SODFHG�WR�WKH�ULJKW�RI�EDFNZDUG�VODVKHV��?���EHORZ�WKH�ZRUGV�WKH\�
PRGLI\���

�3UHSRVLWLRQDO�3KUDVHV�

x 3UHSRVLWLRQDO�SKUDVHV��XQGHU�WKH�WUHH��DUH�DOVR�SODFHG�EHQHDWK�WKH�ZRUGV�WKH\�PRGLI\���
x 3UHSRVLWLRQV�DUH�SODFHG�WR�WKH�ULJKW�RI�EDFNZDUG�VODVKHV��?���EHORZ�WKH�ZRUGV�WKH\�PRGLI\�

DQG�WKH�REMHFWV�RI�WKH�SUHSRVLWLRQV�DUH�SODFHG�RQ�KRUL]RQWDO�OLQHV�FRQQHFWHG�WR�WKHVH�
VODVKHV��

�&RPSRXQG�6HQWHQFHV��

&RPSRXQG�VHQWHQFHV��7RP�ZDONHG�KRPH��DQG�6XH�IROORZHG�KLP��DUH�GLDJUDPPHG�VHSDUDWHO\�
ZLWK�WKH�YHUEV�RI�WKH�WZR�FODXVHV�MRLQHG�E\�D�YHUWLFDO�GRWWHG�OLQH�ZLWK�WKH�FRQMXQFWLRQ�ZULWWHQ�
QH[W�WR�WKH�GRWWHG�OLQH��
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�6XERUGLQDWH��'HSHQGHQW��&ODXVHV�

x 6XERUGLQDWH��GHSHQGHQW��FODXVHV��$OWKRXJK�7RP�ZDONHG�KRPH��«��FRQQHFW�WKH�YHUEV�RI�
WKH�WZR�FODXVHV�ZLWK�D�GRWWHG�IRUZDUG�VODVK�QH[W�WR�ZKLFK�WKH�VXERUGLQDWLQJ�FRQMXQFWLRQ�
LV�ZULWWHQ���

x 6XERUGLQDWH��GHSHQGHQW��FODXVHV�IRUP�WKHLU�RZQ�VXEMHFW�YHUE�REMHFW�EDVHOLQHV��

�3DUWLFLSOHV�DQG�3DUWLFLSLDO�3KUDVHV�

x $�SDUWLFLSOH��LV�GUDZQ�WR�WKH�ULJKW�RI�D�EDFNVODVK��H[FHSW�WKDW�D�VPDOO�KRUL]RQWDO�OLQH�
EUDQFKHV�RII�DW�WKH�HQG�RQ�ZKLFK�WKH�VXIIL[�HU��BLQJ��BHQ��BG��RU�BHG�LV�ZULWWHQ���

x :LWK�D�SDUWLFLSLDO�SKUDVH��WKH�DGGLWLRQDO�ZRUG�RU�ZRUGV�DUH�SODFHG�DIWHU�D�YHUWLFDO�OLQH�
IROORZLQJ�WKH�SDUWLFLSLDO�VXIIL[��SUDFWLFLQJ�VRFFHU���

�5HODWLYH�&ODXVHV�

5HODWLYH�FODXVHV��ZKRP�,�NQRZ��FRQQHFW�WKH�VXEMHFW�RU�REMHFW�RI�WKH�EDVHOLQH�ZLWK�D�GRWWHG�OLQH�WR�
WKH�UHODWLYH�SURQRXQ��WKDW��ZKLFK��ZKR��ZKRP��DQG�ZKRVH��ZKLFK�EHJLQV�LWV�RZQ�VXEMHFW�YHUE�
REMHFW�EDVHOLQH��

$ERYH�WKH�%DVHOLQH�

�*HUXQGV�DQG�*HUXQG�3KUDVHV�

x *HUXQGV��5XQQLQJ��DUH�SODFHG�RQ�D�KRUL]RQWDO�OLQH��FRQQHFWHG�WR�D�YHUWLFDO�OLQH�
GHVFHQGLQJ�WR�WKH�EDVHOLQH��7KH�BLQJ�LV�ZULWWHQ�WR�WKH�ULJKW�RI�D�EDFNVODVK�DW�WKH�HQG�RI�WKH�
KRUL]RQWDO�OLQH���

x :LWK�D�JHUXQG�SKUDVH��5XQQLQJ�HIIRUWOHVVO\���WKH�DGGLWLRQDO�ZRUG�RU�ZRUGV�DUH�FRQQHFWHG�
WR�WKH�EDFNVODVK�RQ�DQRWKHU�KRUL]RQWDO�OLQH��

�,QWHUMHFWLRQV�

,QWHUMHFWLRQV��+H\���([SOHWLYHV��7KHUH���DQG�1RXQV�RI�'LUHFW�$GGUHVV�DUH�SODFHG�RQ�KRUL]RQWDO�
OLQHV�DERYH�WKH�EDVHOLQH�DQG�DUH�QRW�FRQQHFWHG�WR�WKH�EDVHOLQH���

�1RXQ�&ODXVHV�

1RXQ�FODXVHV��:KDW�\RX�VKRXOG�NQRZ��EUDQFK�XS�IURP�WKH�VXEMHFW�RU�REMHFW�VHFWLRQV�RI�WKH�
EDVHOLQH�ZLWK�VROLG�OLQHV�DQG�IRUP�WKHLU�RZQ�EDVHOLQHV�ZLWK�VXEMHFW�YHUE�REMHFW�YHUWLFDO�OLQHV��

)RU�DGGLWLRQDO�JUDPPDWLFDO�FRQVWUXFWLRQV�DQG�VHQWHQFH�GLDJUDP�VDPSOHV��,�KLJKO\�UHFRPPHQG�
WKHVH�KHOSIXO�VLWHV��
KWWS���JUDPPDU�FFF�FRPPQHW�HGX�JUDPPDU�GLDJUDPV��RQHBSDJHU��KWP
KWWS���JUDPPDU�FFF�FRPPQHW�HGX�JUDPPDU�GLDJUDPV��RQHBSDJHU��KWP�
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6HQWHQFH�/LIWLQJ����

0HFKDQLFV��

,Q�GLDORJXH�VHQWHQFHV��SODFH�FRPPDV����DIWHU�D�EHJLQQLQJ�
VSHDNHU�WDJ�WR�WKH�OHIW�RI�WKH�TXRWDWLRQ�PDUNV�����EHIRUH�
DQG�DIWHU�D�PLGGOH�VSHDNHU�WDJ�WR�WKH�OHIW�RI�ERWK�TXRWDWLRQ�
PDUNV����EHIRUH�DQ�HQGLQJ�VSHDNHU�WDJ�WR�WKH�OHIW�RI�WKH�
TXRWDWLRQ�PDUNV��

3UDFWLFH�

� 6KH�VDLG��³&DOO�PH�DW�KRPH�´�
� ³,I�,�GR�FDOO´�KH�H[SODLQHG�³��LW�ZLOO�EH�ODWH�´�
� ³7KHQ��MXVW�WH[W�PH´�VKH�UHSOLHG��

6SHOOLQJ��

8VXDOO\�VSHOO�L�EHIRUH�H��EXW�VSHOO�H EHIRUH�L�DIWHU�F��

3UDFWLFH

0\�IULHQG�UHFLHYHG�KHU�JLIW��

*UDPPDU��

7KH�VXEMHFW�DFWV�DV�WKH�³GR�HU´�RI�WKH�VHQWHQFH��$�VLPSOH�
VXEMHFW�LV�D�QRXQ�RU�SURQRXQ��$�FRPSOHWH�VXEMHFW�DGGV�
ZRUGV�WKDW�GHVFULEH�WKH�VXEMHFW�DQG�IRUPV�D�QRXQ�SKUDVH���

3UDFWLFH

6WXGHQWV�ZRUN��7KH\�WDON��7KH�ZLVH�WHDFKHU�OLVWHQV�
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6HQWHQFH�'LDJUDPV��6HQWHQFH�0RGHOV��DQG�'LFWDWLRQV ��

6HQWHQFH�'LDJUDP

� � � ZRUN������� � WDON���� � � OLVWHQV�
���� � � � � � � � � 7KH��ZLVH������

/LWHUDU\�6HQWHQFH�0RGHO�

³$OO�ZRXOG�OLYH�ORQJ��EXW�QRQH�ZRXOG�EH�ROG�´�

� � � %HQMDPLQ�)UDQNOLQ���������������

6WXGHQW�6HQWHQFH�0RGHO�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0HFKDQLFV�'LFWDWLRQ�

6KH�H[SODLQHG��³,W�ZDVQ¶W�KDUG�WR�GR�´�³,�NQRZ�´�KH�VDLG��

6SHOOLQJ�'LFWDWLRQ�

,�WUXO\�EHOLHYH�WKDW�\RX�GHFHLYHG�PH��

*UDPPDU�'LFWDWLRQ�
3ODFH�WKH�VLPSOH�VXEMHFW�DW�WKH�VWDUW�RI�WKLV�GHFODUDWLYH�VHQWHQFH��$ORQJ�WKH�URDG��VKH�UDQ�ZLWK�PH�

6KH�UDQ�DORQJ�WKH�URDG�ZLWK�PH��
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��*UDPPDU�&DUWRRQ����
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7HDFKLQJ�7LSV�DQG�$QVZHUV���

0HFKDQLFV

³7RGD\��ZH�DUH�VWXG\LQJ�KRZ�WR�XVH�FRPPDV�ZLWK�VSHDNHU�WDJV��6SHDNHU�WDJV�DUH�XVHG�LQ�
GLDORJXH�WR�WHOO�ZKR�DQG�KRZ�D�SHUVRQ�WDONV��)RU�H[DPSOH�LQ�WKH�VHQWHQFH��³1R�´�VKH�VDLG«�VKH�
VDLG�LV�WKH�VSHDNHU�WDJ��3OHDVH�ZULWH�GRZQ�WKLV�UXOH��µ,Q�GLDORJXH�VHQWHQFHV��SODFH�FRPPDV����DIWHU�
D�EHJLQQLQJ�VSHDNHU�WDJ�WR�WKH�OHIW�RI�WKH�TXRWDWLRQ�PDUNV�����EHIRUH�DQG�DIWHU�D�PLGGOH�VSHDNHU�
WDJ�WR�WKH�OHIW�RI�ERWK�TXRWDWLRQ�PDUNV����EHIRUH�DQ�HQGLQJ�VSHDNHU�WDJ�WR�WKH�OHIW�RI�WKH�TXRWDWLRQ�
PDUNV�¶�1RZ��ZKDW�LV�ULJKW�DQG�ZKDW�LV�ZURQJ�LQ�WKH�SUDFWLFH�VHQWHQFH��DFFRUGLQJ�WR�WKH�UXOH"´

$GYDQFHG��4XHVWLRQ�PDUNV�DQG�H[FODPDWLRQ�SRLQWV�FDQ�DOVR�VHSDUDWH�VSHDNHU�WDJV�IURP�
GLDORJXH��

$QVZHU��6KH�VDLG��³&DOO�PH�DW�KRPH�´�³,I�,�GR�FDOO�´�KH�H[SODLQHG��³LW�ZLOO�EH�ODWH�´�³7KHQ��MXVW�
WH[W�PH�´�VKH�UHSOLHG��

6SHOOLQJ

³1RZ��ZH�ZLOO�OHDUQ�D�XVHIXO�VSHOOLQJ�UXOH�XVLQJ�WKH�L�DQG�H�VSHOOLQJ�FRPELQDWLRQ��µ8VXDOO\�VSHOO�L
EHIRUH�H��EXW�VSHOO�H�EHIRUH�L�DIWHU�F�¶�1RZ��ZKDW�LV�ULJKW�DQG�ZKDW�LV�ZURQJ�LQ�WKH�SUDFWLFH�
VHQWHQFH��DFFRUGLQJ�WR�WKH�UXOH"´�

$GYDQFHG��7KH�UXOH�RQO\�DSSOLHV�WR�WKH�L�DQG�H�VSHOOLQJ�FRPELQDWLRQ�ZLWKLQ�RQH�V\OODEOH��VR�WKH�
UXOH�GRHV�QRW�DSSO\�WR�ZRUGV�VXFK�DV�VFL�HQFH��7KH�UXOH�DOVR�GRHVQ
W�DSSO\�WR�SOXUDOV�RI�ZRUGV�
HQGLQJ�LQ��F\���([DPSOHV��GHOLFDFLHV��IUHTXHQFLHV��YDFDQFLHV�

$QVZHU��0\�IULHQG�UHFHLYHG�KHU�JLIW�

*UDPPDU

³1H[W��ZH�ZLOO�GLVFXVV�VHQWHQFH�VXEMHFWV��3OHDVH�ZULWH�WKLV�GRZQ��µ7KH�VXEMHFW�DFWV�DV�WKH�³GR�HU´�
RI�WKH�VHQWHQFH��$�VLPSOH�VXEMHFW�LV�D�QRXQ�RU�SURQRXQ��$�FRPSOHWH�VXEMHFW DGGV�ZRUGV�WKDW�
GHVFULEH�WKH�VXEMHFW�DQG�IRUPV�D�QRXQ�SKUDVH�¶�1RZ��ZKDW�LV�WKH�VLPSOH�VXEMHFW�LQ�WKH�ILUVW�
VHQWHQFH"�:KDW�LV�WKH�VLPSOH�VXEMHFW�WKH�VHFRQG�VHQWHQFH"�:KDW�LV�WKH�FRPSOHWH�VXEMHFW�LQ�WKH�
WKLUG�VHQWHQFH"´�

$GYDQFHG��7R�ILQG�WKH�VXEMHFW�RI�WKH�VHQWHQFH��ILUVW�LGHQWLI\�DQ\�SUHSRVLWLRQDO�SKUDVHV�DQG�
HOLPLQDWH�WKH�QRXQV�DQG�SURQRXQV�IRXQG�LQ�WKHVH�SKUDVHV�IURP�FRQVLGHUDWLRQ��6RPHWLPHV��
VXEMHFWV�DUH�IRXQG�LQ�RWKHU�SODFHV�LQ�D�GHFODUDWLYH�VHQWHQFH��RWKHU�WKDQ�DW�WKH�EHJLQQLQJ��

$�GHFODUDWLYH�VHQWHQFH²
���WHOOV�D�FRPSOHWH�WKRXJKW�
���VWDWHV�ERWK�D�VXEMHFW�DQG�D�SUHGLFDWH��
���KDV�WKH�YRLFH�GURS�GRZQ�DW�WKH�HQG�RI�D�VWDWHPHQW��

$QVZHUV��6WXGHQWV��7KH\��7KH�ZLVH�WHDFKHU�

6HQWHQFH�'LDJUDP�$QVZHUV��� 6WXGHQWV� 7KH\� � WHDFKHU�
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6HQWHQFH�/LIWLQJ����

0HFKDQLFV��

8VH�FRPPDV�WR�VHW�DSDUW�DSSRVLWLYHV��$Q�DSSRVLWLYH�LV�D�
QRXQ�RU�SURQRXQ�SODFHG�QH[W�WR�DQRWKHU�QRXQ�RU�SURQRXQ�
WR�LGHQWLI\��GHILQH��RU�GHVFULEH�LW��

3UDFWLFH�

-RH��WKH�RQH�ZLWK�WKH�KDW�OHIW��+H�IROORZHG�WKH�ER\��7RP��

6SHOOLQJ��

8VXDOO\�VSHOO�L�EHIRUH�H��EXW�VSHOO�H�EHIRUH�L�LI�WKH�OHWWHUV�
DUH�SURQRXQFHG�DV�ORQJ��D��VRXQG��

3UDFWLFH

7KH\UH�RYHU�WKHUH��ZDLWLQJ�WR�UHWULHYH�WKLHU�FRDWV�

*UDPPDU��

7KH�FRPSRXQG�VXEMHFW�KDV�WZR�RU�PRUH�FRQQHFWHG�QRXQV�
RU�SURQRXQV�WKDW�DFW�DV�WKH�³GR�HUV´�RI�WKH�VHQWHQFH��7KH�
ZRUGV�DQG��RU��RU�QRU�FRQQHFW�WKHVH�QRXQV��

3UDFWLFH

'LG�0D[�WUDYHO�WR�(O�3DVR"�'LG�'DUOD�DOVR�YLVLW�WKDW�FLW\"�
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6HQWHQFH�'LDJUDPV��6HQWHQFH�0RGHOV��DQG�'LFWDWLRQV ��

6HQWHQFH�'LDJUDP

� DQG�������'LG�WUDYHO�
� � � � � �WR� ��

����(O�3DVR��

/LWHUDU\�6HQWHQFH�0RGHO� �

³,QGLIIHUHQFH�DQG�QHJOHFW�RIWHQ�GR�PXFK�PRUH�GDPDJH
WKDQ�RXWULJKW�GLVOLNH�´

� � � -�.��5RZOLQJ�����������

6WXGHQW�6HQWHQFH�0RGHO�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0HFKDQLFV�'LFWDWLRQ�

-RKQ��KLV�EURWKHU��KHOSHG�WKHP�SDLQW��

6SHOOLQJ�'LFWDWLRQ�

7KH�ZHLJKW�RI�WKH�ER[HV�FDXVHG�WKHP�PXFK�JULHI��

*UDPPDU�'LFWDWLRQ�
&RPELQH�WKHVH�VHQWHQFHV�E\�XVLQJ�D�FRPSRXQG�VXEMHFW��&KXFN�OLNHV�FKRFRODWH�LFH�FUHDP��'DYH�
OLNHV�VWUDZEHUU\�LFH�FUHDP��9HUD�OLNHV�FKRFRODWH�LFH�FUHDP��

&KXFN�DQG�9HUD�OLNH�FKRFRODWH�LFH�FUHDP��DQG��RU�DQRWKHU�
FRQMXQFWLRQ��'DYH�OLNHV�VWUDZEHUU\��
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��*UDPPDU�&DUWRRQ���
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7HDFKLQJ�7LSV�DQG�$QVZHUV���

0HFKDQLFV

³7RGD\��ZH�DUH�VWXG\LQJ�KRZ�WR�XVH�FRPPDV�ZLWK�DSSRVLWLYHV��3OHDVH�ZULWH�WKLV�GRZQ��µ$Q�
DSSRVLWLYH�LV�D�QRXQ�RU�SURQRXQ�RU�D�SKUDVH�LQFOXGLQJ�D�QRXQ�RU�SURQRXQ�WKDW�LV�SODFHG�QH[W�WR�
DQRWKHU�QRXQ�RU�SURQRXQ��RU�SKUDVH��WR�LGHQWLI\��GHILQH��RU�GHVFULEH�LW��7KH�DSSRVLWLYH�LV�RIIVHW�
IURP�WKH�ZRUG�RU�SKUDVH�E\�FRPPD�V��¶�1RZ��ZKDW�LV�ULJKW�DQG�ZKDW�LV�ZURQJ�LQ�WKH�SUDFWLFH�
VHQWHQFH��DFFRUGLQJ�WR�WKH�UXOH"´�

$GYDQFHG��'DVKHV�DQG�SDUHQWKHVHV�FDQ�DOVR�RIIVHW�DSSRVLWLYHV��

$QVZHU��-RH��WKH�RQH�ZLWK�WKH�KDW��OHIW��+H�IROORZHG�WKH�ER\��7RP��

6SHOOLQJ

³1RZ��ZH�ZLOO�OHDUQ�D�XVHIXO�VSHOOLQJ�UXOH�XVLQJ�WKH�L�DQG�H�VSHOOLQJ�FRPELQDWLRQ��3OHDVH��ZULWH�
GRZQ�WKLV�UXOH��µ8VXDOO\�VSHOO�L�EHIRUH�H��EXW�VSHOO�H�EHIRUH�L�LI�WKH�OHWWHUV�DUH�SURQRXQFHG�DV�ORQJ�
�D��VRXQG�¶�1RZ��ZKDW�LV�ULJKW�DQG�ZKDW�LV�ZURQJ�LQ�WKH�SUDFWLFH�VHQWHQFH��DFFRUGLQJ�WR�WKH�UXOH"´��

$GYDQFHG��2WKHU�H[FHSWLRQV�WR�WKH�L�EHIRUH�H�UXOH�LQFOXGH�WKH�IROORZLQJ��QHLWKHU��HLWKHU��ZHLUG��
IRUIHLW��FDIIHLQH��KHLJKW��WR�QDPH�D�IHZ���

$QVZHU��7KH\¶UH�RYHU�WKHUH��ZDLWLQJ�WR�UHWULHYH�WKHLU�FRDWV�

*UDPPDU

³1H[W��ZH�ZLOO�GLVFXVV�WKH�FRPSRXQG�VXEMHFW��3OHDVH�ZULWH�WKLV�GRZQ��µ7KH�FRPSRXQG�VXEMHFW�
KDV�WZR�RU�PRUH�FRQQHFWHG�SURSHU�QRXQV��FRPPRQ�QRXQV��RU�SURQRXQV�WKDW�DFW�DV�WKH�³GR�HUV´�RI�
WKH�VHQWHQFH��7KH�ZRUGV�DQG��RU��RU�QRU�FRQQHFW�WKHVH�QRXQV�¶�5HYLVH�WKH�SUDFWLFH�VHQWHQFHV�WR�
FRPELQH�WR�LQFOXGH�D�FRPSRXQG�VXEMHFW"´�

$GYDQFHG��:KHQ�FRQQHFWHG�E\�DQG��WKH�FRPSRXQG�VXEMHFW�FRQQHFWV�WR�D�SOXUDO�YHUE��:KHQ�
FRQQHFWHG�E\�RU�RU�QRU��WKH�FRPSRXQG�VXEMHFW�FRQQHFWV�WR�D�VLQJXODU�YHUE�

$Q�LQWHUURJDWLYH�VHQWHQFH²�
���DVNV�D�TXHVWLRQ�WKDW�H[SUHVVHV�D�FRPSOHWH�WKRXJKW�
���KDV�ERWK�D�VXEMHFW�DQG�D�SUHGLFDWH��
���KDV�WKH�YRLFH�JR�XS�DW�WKH�HQG�RI�D�VWDWHPHQW��
,Q�HVVD\V��DYRLG�XVLQJ�LQWHUURJDWLYHV�DV�WKHVLV�VWDWHPHQWV�RU�WRSLF�VHQWHQFHV��

$QVZHU�2SWLRQV��'LG�0D[�DQG�'DUOD�WUDYHO�WR�(O�3DVR"�'LG�0D[�DQG�'DUOD�YLVLW�(O�3DVR"�

6HQWHQFH�'LDJUDP�$QVZHUV��� 0D[�
� � � � � 'DUOD�



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� ������� �

6HQWHQFH�/LIWLQJ����

0HFKDQLFV��

8VH�FRPPDV�DIWHU�HDFK�LWHP�LQ�OLVWV��H[FHSW�WKH�ODVW�RQH��

3UDFWLFH�

-RVK��-DQ�DQG�-RVH�OHIW�HDUO\��

6SHOOLQJ��

6KRUW�YRZHO�VRXQGV�IROORZ�ZLWK�³BBGJH�´�2WKHU�YRZHO
VRXQGV�IROORZ�ZLWK�³BBJH�´�

3UDFWLFH

7KH�HGJH�RI�WKH�SDJH�KDG�D�ODUGJH��EODFN�PDUN��

*UDPPDU��

7KH�SUHGLFDWH�WHOOV�ZKDW�WKH�VXEMHFW�RI�WKH�VHQWHQFH�GRHV�
RU�ZKDW�LV�GRQH�WR�WKH�VXEMHFW��$�VLPSOH�SUHGLFDWH�LV�D�
YHUE�RU�YHUE�SKUDVH�WKDW�VKRZV�D�SK\VLFDO�RU�PHQWDO�DFWLRQ�
RU�GHVFULEHV�D�VWDWH�RI�EHLQJ��$�FRPSOHWH�SUHGLFDWH
LQFOXGHV�DOO�ZRUGV�LQ�WKH�VHQWHQFH�RWKHU�WKDQ�WKH�FRPSOHWH�
VXEMHFW��

3UDFWLFH

7KH�YLGHR�VKRFNHG�PH��



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� ������� �

6HQWHQFH�'LDJUDPV��6HQWHQFH�0RGHOV��DQG�'LFWDWLRQV ��

6HQWHQFH�'LDJUDP

YLGHR� � PH�
�����7KH�����

/LWHUDU\�6HQWHQFH�0RGHO�

³)RXU�EH�WKH�WKLQJV�,
G�KDYH�EHHQ�EHWWHU�ZLWKRXW��ORYH��
FXULRVLW\��IUHFNOHV�DQG�GRXEW�´

� � � 'RURWK\�3DUNHU���������������
7KH�VLPSOH�SUHGLFDWH�LV�³ZRXOG�KDYH�EHHQ´�LQ�WKH�DERYH�H[DPSOH��

6WXGHQW�6HQWHQFH�0RGHO�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0HFKDQLFV�'LFWDWLRQ�

3DW��-RKQ��<RNR��DQG�,�OHIW�FODVV��

6SHOOLQJ�'LFWDWLRQ�

7KH�FRXSOH�FHOHEUDWHG�WKHLU�HQJDJHPHQW�RQ�WKH�/RQGRQ�
%ULGJH��

*UDPPDU�'LFWDWLRQ�
5HDUUDQJH�WKLV�H[FODPDWRU\�VHQWHQFH��SODFLQJ�WKH�VLPSOH�SUHGLFDWH�EHIRUH�WKH�VXEMHFW��7KH�
WHDFKHU�DUULYHV�MXVW�LQ�WLPH��

-XVW�LQ�WLPH�DUULYHV�WKH�WHDFKHU��



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� �������

��*UDPPDU�&DUWRRQ���



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� ������� �

����������������7HDFKLQJ�7LSV�DQG�$QVZHUV���

0HFKDQLFV

³7RGD\��ZH�DUH�VWXG\LQJ�KRZ�WR�XVH�FRPPDV�ZLWK�LWHPV�LQ�D�OLVW��3OHDVH�ZULWH�GRZQ�WKLV�UXOH��
µ8VH�FRPPDV�DIWHU�HDFK�LWHP�LQ�OLVWV��H[FHSW�WKH�ODVW�RQH�¶�1RZ��ZKDW�LV�ULJKW�DQG�ZKDW�LV�ZURQJ�
LQ�WKH�SUDFWLFH�VHQWHQFH��DFFRUGLQJ�WR�WKH�UXOH"´��

$GYDQFHG��1HZVSDSHUV�DQG�VRPH�PDJD]LQHV�HOLPLQDWH�WKH�ODVW�FRPPD��KRZHYHU��PRVW�VW\OH�
PDQXDOV�VWLOO�UHTXLUH�WKH�ODVW�FRPPD��

$QVZHU��-RKQ��-DQ��DQG�-RVH�OHIW�HDUO\��

6SHOOLQJ

³1RZ��ZH�ZLOO�OHDUQ�D�XVHIXO�VSHOOLQJ�UXOH�XVLQJ�WKH�HQGLQJ��M��VRXQG��3OHDVH��ZULWH�GRZQ�WKLV�
UXOH��µ6KRUW�YRZHO�VRXQGV�IROORZ�ZLWK�BBGJH��2WKHU�YRZHO�VRXQGV�IROORZ�ZLWK�BBJH�¶�1RZ��ZKDW�
LV�ULJKW�DQG�ZKDW�LV�ZURQJ�LQ�WKH�SUDFWLFH�VHQWHQFH��DFFRUGLQJ�WR�WKH�UXOH"´��

$GYDQFHG��$Q�HQGLQJ��M��VRXQG�FDQ�DOVR�EH�VSHOOHG�ZLWK�D�G��DV�LQ�JUDGXDWLRQ��HGXFDWLRQ��DQG�
JUDQGHXU��

$QVZHU��7KH�HGJH�RI�WKH�SDJH�KDG�D�ODUJH��EODFN�PDUN�

*UDPPDU

³1H[W��ZH�ZLOO�GLVFXVV�WKH�VLPSOH�SUHGLFDWH��3OHDVH�ZULWH�WKLV�GRZQ��µ7KH�SUHGLFDWH�WHOOV�ZKDW�WKH�
VXEMHFW�RI�WKH�VHQWHQFH�GRHV�RU�ZKDW�LV�GRQH�WR�WKH�VXEMHFW��$�VLPSOH�SUHGLFDWH�LV�D�YHUE�RU�YHUE�
SKUDVH�WKDW�VKRZV�D�SK\VLFDO�RU�PHQWDO�DFWLRQ�RU�GHVFULEHV�D�VWDWH�RI�EHLQJ��$�FRPSOHWH�SUHGLFDWH�
LQFOXGHV�DOO�ZRUGV�LQ�WKH�VHQWHQFH�RWKHU�WKDQ�WKH�FRPSOHWH�VXEMHFW�¶�1RZ��ZKDW�RWKHU�ZRUGV�FRXOG�
EH�DGGHG�WR�WKH�SUDFWLFH�VHQWHQFH�WR�IRUP�D�FRPSOHWH�SUHGLFDWH"´��

$GYDQFHG��7KH�VLPSOH�SUHGLFDWH�XVXDOO\�IROORZV�WKH�VXEMHFW�LQ�D�VHQWHQFH��+RZHYHU��WKH�VLPSOH�
SUHGLFDWH�FDQ�EH�SODFHG�EHIRUH�WKH�VXEMHFW�LQ�D�TXHVWLRQ��([DPSOH��:DV�LW�\RXU�PRWKHU¶V�SXUVH"�
2U�LW�FDQ�EH�SODFHG�LQ�D�SKUDVH�RU�FODXVH�DW�WKH�EHJLQQLQJ�RI�D�VHQWHQFH�WR�DGG�VSHFLDO�HPSKDVLV��
([DPSOH��(YHQ�PRUH�LQWHUHVWLQJ�ZDV�WKH�IDFW�WKDW�VKH�NQHZ�LW�ZRXOG�SUREDEO\ UDLQ��

$Q�H[FODPDWRU\�VHQWHQFH�H[SUHVVHV�VXUSULVH�RU�VWURQJ�HPRWLRQ�DQG�KDV�DQ�H[FODPDWLRQ�SRLQW�DV�
HQGLQJ�SXQFWXDWLRQ��/LPLW�XVLQJ�H[FODPDWLRQ�SRLQWV�E\�XVLQJ�VWURQJ�YHUEV�WR�H[SUHVV�H[FLWHPHQW��
6RPH�H[FODPDWRU\�H[SUHVVLRQV�DUH�LQWHUMHFWLRQV�DQG�KDYH�QR�UHODWLRQVKLS�ZLWK�WKH�FRQQHFWLQJ�
VHQWHQFH��([DPSOHV��+RZ�DPD]LQJ��:RZ��

$QVZHU�([DPSOHV��7KH�YLGHR�FRPSOHWHO\�VKRFNHG�PH��7KH�YLGHR�VKRFNHG�PH�WR�GHDWK��

6HQWHQFH�'LDJUDP�$QVZHUV��� VKRFNHG�



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� ������� �

6HQWHQFH�/LIWLQJ����

0HFKDQLFV��

8VH�FRPPDV�DIWHU�LQWURGXFWRU\�ZRUGV�RU�SKUDVHV��XQOHVV�
WKH�VHQWHQFH�LV�YHU\�VKRUW��

3UDFWLFH�

)LUVW��\RX�VKRXOG�OLVWHQ�WR�PH��$IWHU�WKDW�,�ZLOO�OLVWHQ�WR�
\RX���

6SHOOLQJ��

6SHOO�³R\´�DW�WKH�HQG�RI�V\OODEOHV�DQG�³RL´�HOVHZKHUH��

3UDFWLFH

%H�MR\IXO�DQG�UHMR\FH�DW�RXU�JRRG�QHZV��

*UDPPDU��

7KH�FRPSRXQG�SUHGLFDWH KDV�WZR�RU�PRUH�FRQQHFWHG�YHUEV�
WKDW�WHOO�ZKDW�WKH�VXEMHFW�RI�WKH�VHQWHQFH�GRHV�RU�ZKDW�LV�
GRQH�WR�WKH�VXEMHFW��:RUGV�VXFK�DV DQG��QRU��RU��RU�EXW�DUH�
XVXDOO\�SODFHG�EHWZHHQ�WKH�YHUEV��

3UDFWLFH

:DON�WR�WKH�VWRUH�DQG�VKRS��7KHQ�FRPH�KRPH��



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� ������� �

6HQWHQFH�'LDJUDPV��6HQWHQFH�0RGHOV��DQG�'LFWDWLRQV ��

6HQWHQFH�'LDJUDP�

�\RX�� �������DQG�����������WR�
���� � ��� � � ������VWRUH����
����������������������DQG�����������������WKH�

UXQ���KRPH�
� � � � �WKHQ�

/LWHUDU\�6HQWHQFH�0RGHO�

³:H�VKDOO�QRW�IDLO�RU�IDOWHU��ZH�VKDOO�QRW�ZHDNHQ�RU�WLUH����
*LYH�XV�WKH�WRROV�DQG�ZH�ZLOO�ILQLVK�WKH�MRE�´

� � � 6LU�:LQVWRQ�&KXUFKLOO���������������

6WXGHQW�6HQWHQFH�0RGHO�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0HFKDQLFV�'LFWDWLRQ�

)LQDOO\��WKH\�DUULYHG��$W�RQFH��,�FRXOG�VHH�WKHLU�UHOLHI���

6SHOOLQJ�'LFWDWLRQ�

7KDW�FUD]\�JLUO�DQRLQWHG�P\�KHDG�ZLWK�VR\�VDXFH��

*UDPPDU�'LFWDWLRQ�
:ULWH�WKLV�VHQWHQFH�FRUUHFWO\��7DNH�WKH�EDQDQD��7KHQ�SHDO�LW��$IWHUZDUGV��HDW�LW��

7DNH��SHHO��DQG�HDW�WKH�EDQDQD��



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� �������

��*UDPPDU�&DUWRRQ���



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� ������� �

� � 7HDFKLQJ�7LSV�DQG�$QVZHUV���

0HFKDQLFV

³7RGD\��ZH�DUH�VWXG\LQJ�KRZ�WR�XVH�FRPPDV�DIWHU�LQWURGXFWRU\�ZRUGV�LQ�D�VHQWHQFH��3OHDVH�ZULWH�
GRZQ�WKLV�UXOH��µ8VH�FRPPDV�DIWHU�LQWURGXFWRU\�ZRUGV�RU�SKUDVHV�LQ�D�VHQWHQFH��XQOHVV�WKH�
VHQWHQFH�LV�YHU\�VKRUW�¶�1RZ��ZKDW�LV�ULJKW�DQG�ZKDW�LV�ZURQJ�LQ�WKH�SUDFWLFH�VHQWHQFH��DFFRUGLQJ�
WR�WKH�UXOH"´��

$GYDQFHG��$OVR��SODFH�FRPPDV�IROORZLQJ�LQWURGXFWRU\�GHSHQGHQW�FODXVHV��

$QVZHU��)LUVW��\RX�VKRXOG�OLVWHQ�WR�PH��$IWHU�WKDW��,�ZLOO�OLVWHQ�WR�\RX���

6SHOOLQJ

³1RZ��ZH�ZLOO�OHDUQ�D�XVHIXO�VSHOOLQJ�UXOH�XVLQJ�WKH��R\��VRXQG�VSHOOLQJV��3OHDVH��ZULWH�GRZQ�WKLV�
UXOH��µ6SHOO�R\�DW�WKH�HQG�RI�V\OODEOHV�DQG�RL�HOVHZKHUH�¶�1RZ��ZKDW�LV�ULJKW�DQG�ZKDW�LV�ZURQJ�LQ�
WKH�SUDFWLFH�VHQWHQFH��DFFRUGLQJ�WR�WKH�UXOH"´��

$GYDQFHG��7KH�ZRUGV�JDUJR\OH�DQG�IRLEOH�DUH�WKH�PRVW�FRPPRQ�H[FHSWLRQV��

$QVZHU��%H�MR\IXO�DQG�UHMRLFH�DW�RXU�JRRG�QHZV�

*UDPPDU

³1H[W��ZH�ZLOO�GLVFXVV�FRPSRXQG�SUHGLFDWHV��3OHDVH�ZULWH�WKLV�GRZQ��µ7KH�FRPSRXQG�SUHGLFDWH
KDV�WZR�RU�PRUH�FRQQHFWHG�YHUEV�WKDW�WHOO�ZKDW�WKH�VXEMHFW�RI�WKH�VHQWHQFH�GRHV�RU�ZKDW�LV�GRQH�WR�
WKH�VXEMHFW��:RUGV�VXFK�DV�DQG��QRU��RU��RU�EXW�DUH�XVXDOO\�SODFHG�EHWZHHQ�WKH�YHUEV�¶�1RZ��KRZ�
FDQ�WKHVH�WZR�VHQWHQFHV�EH�FRPELQHG�WR�IRUP�D�FRPSRXQG�SUHGLFDWH"´��

$GYDQFHG��8VLQJ�FRPSRXQG�SUHGLFDWHV�FDQ�KHOS�NHHS�ZULWLQJ�EHFRPH�FRQFLVH��EULHI���FOHDU��DQG�
UHDGDEOH��&RPSRXQG�SUHGLFDWHV�DOVR�SODFH�HYHQWV�LQ�RUGHU�DQG�KHOS�ZULWHUV�DYRLG�QHHGOHVV�
DGYHUEV�WHOOLQJ�ZKHQ�WKH�HYHQWV�RFFXU��

$Q�LPSHUDWLYH�VHQWHQFH�JLYHV�D�FRPPDQG�DQG�IUHTXHQWO\�XVHV�DQ�LPSOLHG��VXJJHVWHG��³\RX�´�
([DPSOH��*R�WR�\RXU�URRP��

$QVZHU��:DON�WR�WKH�VWRUH��VKRS��DQG�WKHQ�UXQ�KRPH�

6HQWHQFH�'LDJUDP�$QVZHUV��� ZDON�
� � � � � VKRS



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� ������� �

6HQWHQFH�/LIWLQJ����

0HFKDQLFV��

8VH�FRPPDV�WR�VHSDUDWH�GDWHV��$OVR��SODFH�FRPPDV�
EHWZHHQ�UHODWHG�JHRJUDSKLFDO�SODFH�QDPHV�DQG�DIWHU�WKH�
ODVW�SODFH�QDPH��XQOHVV�LW�DSSHDUV�WKH�HQG�RI�D�VHQWHQFH���

3UDFWLFH�

,W�KDSSHQHG�LQ�7DPSD��)ORULGD�RQ�0D\���������

6SHOOLQJ��

.HHS�WKH�\�ZKHQ�DGGLQJ�D�VXIIL[�LI�WKH�ZRUG�HQGV�LQ�D�
YRZHO��WKHQ�D�\��RU�LI�WKH�VXIIL[�EHJLQV�ZLWK�DQ�L�

3UDFWLFH

7KH\�GLVSODLHG�WKH�DUW��FDUU\LQJ�LW�IURP�KDOO�WR�KDOO��

*UDPPDU��

$Q�LQGHSHQGHQW�FODXVH�KDV�D�QRXQ�DQG�YHUE�WKDW�H[SUHVVHV�
D�FRPSOHWH�WKRXJKW��7ZR�LQGHSHQGHQW�FODXVHV�LQ�RQH�
VHQWHQFH�DUH�MRLQHG�HLWKHU�E\�D�VHPLFRORQ�RU�D�FRPPD��
IROORZHG�E\�D�FRRUGLQDWLQJ�FRQMXQFWLRQ��)$1%2<6��)RU�
$QG�1RU�%XW�2U�<HW�6R���

3UDFWLFH

/RXLVH�IHOW�VLFN��6KH�GLG�QRW�DWWHQG�WKH�FHUHPRQ\��



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� ������� �

6HQWHQFH�'LDJUDPV��6HQWHQFH�0RGHOV��DQG�'LFWDWLRQV ��

6HQWHQFH�'LDJUDP

/RXLVH��IHOW��VLFN�

� � GLG�DWWHQG��FHUHPRQ\�
QRW� � ��������WKH�

/LWHUDU\�6HQWHQFH�0RGHO�

³'R�VRPHWKLQJ�HYHU\�GD\�WKDW�\RX�GRQ
W�ZDQW�WR�GR��WKLV�LV�
WKH�JROGHQ�UXOH�IRU�DFTXLULQJ�WKH�KDELW�RI�GRLQJ�\RXU�GXW\�
ZLWKRXW�SDLQ�´�

� � � 0DUN�7ZDLQ���������������

6WXGHQW�6HQWHQFH�0RGHO�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0HFKDQLFV�'LFWDWLRQ�
:H�OHIW�IRU�+ROO\ZRRG��&DOLIRUQLD�RQ�-XQH����������

6SHOOLQJ�'LFWDWLRQ�
6KH�SOD\HG�DV�LI�VKH�ZHUH�IHUU\LQJ�WKH�ERDW��

*UDPPDU�'LFWDWLRQ�
&RPELQH�WKHVH�VHQWHQFHV�LQWR�RQH��$QQ�HQMR\V�FRRNLQJ�7KDL�IRRG��,W�LV�WRR�VSLF\�IRU�KHU�WR�HDW��

$QQ�HQMR\V�FRRNLQJ�7KDL�IRRG��EXW�LW�LV�WRR�VSLF\�IRU�KHU�
WR�HDW��



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� �������

��*UDPPDU�&DUWRRQ���



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� ������� �

� ��������7HDFKLQJ�7LSV�DQG�$QVZHUV���

0HFKDQLFV

³7RGD\��ZH�DUH�VWXG\LQJ�KRZ�WR�XVH�FRPPDV�ZLWK�GDWHV�DQG�SODFHV��3OHDVH�ZULWH�GRZQ�WKLV�UXOH��
µ8VH�FRPPDV�WR�VHSDUDWH�GDWHV��$OVR��SODFH�FRPPDV�EHWZHHQ�UHODWHG�JHRJUDSKLFDO�SODFH�QDPHV�
DQG�DIWHU�WKH�ODVW�SODFH�QDPH��XQOHVV�LW�DSSHDUV�WKH�HQG�RI�D�VHQWHQFH�¶�1RZ��ZKDW�LV�ULJKW�DQG�
ZKDW�LV�ZURQJ�LQ�WKH�SUDFWLFH�VHQWHQFH��DFFRUGLQJ�WR�WKH�UXOH"´��

$GYDQFHG�
:KHQ�WKH�VWDWH�RU�FRXQWU\�LV�LQ�WKH�SRVVHVVLYH�IRUP��WKLV�UXOH�GRHV�QRW�DSSO\��([DPSOH��5RPH��
,WDO\¶V�WRXULVW�VLWHV�DUH�LQ�JRRG�UHSDLU��

$QVZHU��,W�KDSSHQHG�LQ�7DPSD��)ORULGD��RQ�0D\����������

6SHOOLQJ

³1RZ��ZH�ZLOO�OHDUQ�D�XVHIXO�VSHOOLQJ�UXOH�DERXW�DGGLQJ�RQ�D�VXIIL[�WR�D�URRW�ZKLFK�HQGV�LQ�D�ILQDO�
\��3OHDVH��ZULWH�GRZQ�WKLV�UXOH��µ.HHS�WKH�\�ZKHQ�DGGLQJ�D�VXIIL[�LI�WKH�ZRUG�HQGV�LQ�D�YRZHO��
WKHQ�D�\��RU�LI�WKH�HQGLQJ�EHJLQV�ZLWK�DQ�L�¶�1RZ��ZKDW�LV�ULJKW�DQG�ZKDW�LV�ZURQJ�LQ�WKH�SUDFWLFH�
VHQWHQFH��DFFRUGLQJ�WR�WKH�UXOH"´��

$GYDQFHG��7KHUH�DUH�D�IHZ�H[FHSWLRQV�WR�WKLV�UXOH�VXFK�DV�VK\QHVV��EDE\KRRG��DQG�ZU\O\��

$QVZHU��7KH\�GLVSOD\HG�WKH�DUW��FDUU\LQJ�LW�IURP�KDOO�WR�KDOO�

*UDPPDU

³1H[W��ZH�ZLOO�GLVFXVV�LQGHSHQGHQW�FODXVHV��3OHDVH�ZULWH�WKLV�GRZQ��µ$Q�LQGHSHQGHQW�FODXVH�KDV
D�QRXQ�DQG�YHUE�WKDW�H[SUHVVHV�D�FRPSOHWH�WKRXJKW��7ZR�LQGHSHQGHQW�FODXVHV�LQ�RQH�VHQWHQFH�DUH�
MRLQHG�HLWKHU�E\�D�VHPL�FRORQ�RU�D�FRPPD��IROORZHG�E\�D�FRRUGLQDWLQJ�FRQMXQFWLRQ��)$1%2<6��
)RU�$QG�1RU�%XW�2U�<HW�6R��¶�7KH�FDWFK�ZRUG��)$1%2<6��KHOSV�XV�UHPHPEHU�WKH�FRPPRQ�
FRRUGLQDWLQJ�FRQMXQFWLRQV� 1RZ��ZKLFK�RI�WKHVH�FRRUGLQDWLQJ�FRQMXQFWLRQV�EHVW�ILWV�LQ�WKH�EODQN�
RI�WKH�SUDFWLFH�VHQWHQFH��DQG�ZKDW�SXQFWXDWLRQ�LV�QHFHVVDU\"´��

$GYDQFHG��$Q�LQGHSHQGHQW�FODXVH�WKDW�VHUYHV�DV�D�VHQWHQFH�IRUPV�D�VLPSOH�VHQWHQFH��-RLQLQJ�
WZR�UHODWHG�LQGHSHQGHQW�FODXVHV�LQWR�RQH�VHQWHQFH�IRUPV�D�FRPSRXQG�VHQWHQFH��

$QVZHU�2SWLRQV��/RXLVH�IHOW�VLFN��VR��DQG��VKH�GLG�QRW�DWWHQG�WKH�FHUHPRQ\��

6HQWHQFH�'LDJUDP�$QVZHUV��� � VR�
� � � � � VKH�



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� ������� �

6HQWHQFH�/LIWLQJ����

0HFKDQLFV�

3ODFH�FRPPDV�EHIRUH�DQG�RU�DIWHU�QRXQV�RI�GLUHFW�DGGUHVV��
,I�DW�WKH�EHJLQQLQJ�RI�WKH�VHQWHQFH��RQH�FRPPD�IROORZV��LI�
LQ�WKH�PLGGOH�RI�WKH�VHQWHQFH��RQH�FRPPD�JRHV�EHIRUH�DQG�
RQH�IROORZV��LI�DW�WKH�HQG�RI�WKH�VHQWHQFH��RQH�FRPPD�
JRHV�EHIRUH�WKH�QRXQ��

3UDFWLFH�

³.ULVWHQ��OHDYH�VRPH�IRU�\RXU�VLVWHU�´�
³,I�\RX�LQVLVW�'DG�,�ZLOO�´�
³-XVW�OHDYH�D�OLWWOH�ELW�KRQH\�´�

6SHOOLQJ�

&KDQJH�WKH�\�WR�L�ZKHQ�DGGLQJ�D�VXIIL[��LI�WKH�ZRUG�HQGV�
LQ�D�FRQVRQDQW��WKHQ�D�\���

3UDFWLFH

7KH�KDSS\HVW�FRXSOH�LQ�WRZQ�JRW�DORQJ�EHDXWLIXOO\��

*UDPPDU�

7R�IL[�D�VHQWHQFH�IUDJPHQW��FRPELQH�WKH�GHSHQGHQW�FODXVH�
ZLWK�DQ�LQGHSHQGHQW�FODXVH�WR�IRUP�D�FRPSOH[�VHQWHQFH���

3UDFWLFH

$OWKRXJK�-RH�WULHG�KDUG��-RH�FRXOG�QRW�JHW�JRRG�JUDGHV���



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� ������� �

6HQWHQFH�'LDJUDPV��6HQWHQFH�0RGHOV��DQG�'LFWDWLRQV ��

6HQWHQFH�'LDJUDP

KH���FRXOG�JHW��JUDGHV
���� �������QRW����� JRRG�

����-RH���WULHG����
KDUG�

/LWHUDU\�6HQWHQFH�0RGHO�

³,�GR�QRW�ZDQW�SHRSOH�WR�EH�DJUHHDEOH��DV�LW�VDYHV�PH�WKH�
WURXEOH�RI�OLNLQJ�WKHP�´

� � � -DQH�$XVWHQ���������������

6WXGHQW�6HQWHQFH�0RGHO�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0HFKDQLFV�'LFWDWLRQ�

0DU\�DQG�-LP��SOHDVH�SLFN�XS�WKH�WUDVK�

6SHOOLQJ�'LFWDWLRQ�

:H�KDG�WKH�PHUULHVW�WLPH�DW�WKH�SDUW\�

*UDPPDU�'LFWDWLRQ
5HDUUDQJH�WKH�ZRUGV�WR�IRUP�D�FRPSOH[�VHQWHQFH�ZLWK�WKH�GHSHQGHQW�FODXVH�DW�WKH�EHJLQQLQJ�RI�
WKLV�VHQWHQFH��(YDQ�FRXOG�QRW�PDVWHU�WKH�VRQJ��HYHQ�WKRXJK�KH�SUDFWLFHG��

(YHQ�WKRXJK�KH��(YDQ��SUDFWLFHG��(YDQ��KH��FRXOG�QRW�
PDVWHU�WKH�VRQJ��



7HDFKLQJ�*UDPPDU�DQG�0HFKDQLFV�������������3HQQLQJWRQ�3XEOLVKLQJ����� �������

��*UDPPDU�&DUWRRQ����
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�6HQWHQFH�/LIWLQJ����7HDFKLQJ�7LSV�DQG�$QVZHUV

0HFKDQLFV

³7RGD\��ZH�DUH�VWXG\LQJ�KRZ�WR�XVH�FRPPDV�ZLWK�QRXQV�RI�GLUHFW�DGGUHVV��3OHDVH�ZULWH�GRZQ�
WKLV�UXOH��µ3ODFH�FRPPDV�EHIRUH�DQG�RU�DIWHU�QRXQV�RI�GLUHFW�DGGUHVV��,I�DW�WKH�EHJLQQLQJ�RI�WKH�
VHQWHQFH��RQH�FRPPD�IROORZV��LI�LQ�WKH�PLGGOH�RI�WKH�VHQWHQFH��RQH�FRPPD�JRHV�EHIRUH�DQG�RQH�
IROORZV��LI�DW�WKH�HQG�RI�WKH�VHQWHQFH��RQH�FRPPD�JRHV�EHIRUH�WKH�QRXQ�¶�1RZ��ZKDW�LV�ULJKW�DQG�
ZKDW�LV�ZURQJ�LQ�WKH�SUDFWLFH�VHQWHQFH��DFFRUGLQJ�WR�WKH�UXOH"´��

$GYDQFHG��$OVR�XVH�FRPPDV�WR�VHSDUDWH�FRPSRXQG�QRXQV�RI�GLUHFW�DGGUHVV�IURP�WKH�GLDORJXH��
([DPSOH��³/LVWHQ�WR�PH�FDUHIXOO\�´�-RKQ�DQG�/XLV�

$QVZHU��³.ULVWHQ��OHDYH�VRPH�IRU�\RXU�VLVWHU�´�
� ³,I�\RX�LQVLVW��'DG��,�ZLOO�´�
� ³-XVW�OHDYH�D�OLWWOH�ELW��KRQH\�´�

6SHOOLQJ

³1RZ��ZH�ZLOO�OHDUQ�D�XVHIXO�VSHOOLQJ�UXOH�DERXW�DGGLQJ�RQ�D�VXIIL[�WR�D�URRW�ZKLFK�HQGV�LQ�D�ILQDO�
\��3OHDVH��ZULWH�GRZQ�WKLV�UXOH��µ&KDQJH�WKH�\�WR�L�ZKHQ�DGGLQJ�D�VXIIL[�LI�WKH�ZRUG�HQGV�LQ�D�
FRQVRQDQW��WKHQ�D�\�¶�1RZ��ZKDW�LV�ULJKW�DQG�ZKDW�LV�ZURQJ�LQ�WKH�SUDFWLFH�VHQWHQFH��DFFRUGLQJ�WR�
WKH�UXOH"´��

$GYDQFHG��7KHUH�DUH�D�IHZ�H[FHSWLRQV�WR�WKLV�UXOH�VXFK�DV�
GU\O\��GU\QHVV��VK\O\��VK\QHVV��VO\O\��DQG�VO\QHVV��

$QVZHU��7KH�KDSSLHVW�FRXSOH�LQ�WRZQ�JRW�DORQJ�EHDXWLIXOO\�

*UDPPDU

³1H[W��ZH�ZLOO�GLVFXVV�KRZ�WR�IL[�LQFRPSOHWH�VHQWHQFHV��2QH�W\SH�RI�LQFRPSOHWH�VHQWHQFH�LV�D�
VHQWHQFH�IUDJPHQW� $�VHQWHQFH�IUDJPHQW�LV�XVXDOO\�D�GHSHQGHQW�FODXVH��D�QRXQ�DQG�YHUE�WKDW�
GRHV�QRW�H[SUHVV�D�FRPSOHWH�WKRXJKW���3OHDVH�ZULWH�WKLV�GRZQ��µ7R�IL[�D�VHQWHQFH�IUDJPHQW��
FRPELQH�WKH�GHSHQGHQW�FODXVH�ZLWK�DQ�LQGHSHQGHQW�FODXVH�WR�IRUP�D�FRPSOH[�VHQWHQFH�¶�1RZ��
KRZ�FDQ�WKH�VHQWHQFH�IUDJPHQW�EH�IL[HG�LQ�WKH�3UDFWLFH�VHFWLRQ"´��

$GYDQFHG��$QRWKHU�QDPH�IRU�D�GHSHQGHQW�FODXVH�LV�D�VXERUGLQDWH�FODXVH��,W�EHJLQV�ZLWK�
D�VXERUGLQDWH�FRQMXQFWLRQ��VXFK�DV�DOWKRXJK��RU�D�UHODWLYH�SURQRXQ��VXFK�DV�ZKLFK��DQG�QHHGV�
DGGLWLRQDO�LQIRUPDWLRQ�LQ�DQ�LQGHSHQGHQW�FODXVH�WR�ILQLVK�WKH�FRPSOHWH�WKRXJKW��

$QVZHU�2SWLRQV��$OWKRXJK�-RH��KH��WULHG�KDUG��KH��-RH��FRXOG�QRW�JHW�JRRG�JUDGHV��$OWKRXJK�-RH�
�KH��FRXOG�QRW�JHW�JRRG�JUDGHV��KH��-RH��WULHG�KDUG��

6HQWHQFH�'LDJUDP�$QVZHUV��� $OWKRXJK�
� � � � � -RH�
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6HQWHQFH�/LIWLQJ����

0HFKDQLFV��

8VH�FRPPDV�EHIRUH�FRQMXQFWLRQV�WR�MRLQ�WZR�LQGHSHQGHQW�
FODXVHV��$�FRRUGLQDWLQJ�FRQMXQFWLRQ�FRQQHFWV�ZRUGV�
SKUDVHV��RU�FODXVHV�ZLWK�UHODWHG�PHDQLQJV��

3UDFWLFH�

,�OLNHG�KHU��6KH�OLNHG�PH��

6SHOOLQJ��

.HQ�NLVVHV�&RFR�LQ�D�FXVWRP�FDU���7KH�VWDUWLQJ��N��VRXQG�
LV�VSHOOHG�N�EHIRUH�H DQG�L��EXW�F�EHIRUH�R��X��DQG�D���

3UDFWLFH

.XUUHQWO\��NHQQHOV�KDYH�LQGLYLGXDO�FDJHV��VR�SXSSLHV�PD\�
HDW�WKHLU�NLEEOH�ZLWKRXW�NRPSHWLWLRQ�IURP�ROGHU�GRJV��

*UDPPDU��

7ZR�LQGHSHQGHQW�FODXVHV�FRPELQHG�LPSURSHUO\�IRUP�D�
VHQWHQFH�UXQ�RQ��)L[�UXQ�RQV�E\�MRLQLQJ�WKHP�ZLWK�D
FRPPD�FRQMXQFWLRQ�RU�VHPLFRORQ�RU�DGG�D�GHSHQGHQW�
FODXVH�WR�IRUP�D�FRPSRXQG�FRPSOH[�VHQWHQFH��

3UDFWLFH

6KH�HQMR\V�KLV�FRRNLQJ�VKH�DOZD\V�KDV��
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6HQWHQFH�'LDJUDPV��6HQWHQFH�0RGHOV��DQG�'LFWDWLRQV ��

6HQWHQFH�'LDJUDP

6KH���HQMR\V���FRRNLQJ�
���� � ����� �������KLV

DOZD\V� � �

/LWHUDU\�6HQWHQFH�0RGHO�

³1HDUO\�DOO�PHQ�FDQ�VWDQG�DGYHUVLW\��EXW�LI�\RX�ZDQW�WR�
WHVW�D�PDQ
V�FKDUDFWHU��JLYH�KLP�SRZHU�´

� � � $EUDKDP�/LQFROQ���������������
7KH�TXRWH�EHJLQV�ZLWK�DQ�LQGHSHQGHQW�FODXVH��IROORZV�ZLWK�D�GHSHQGHQW�FODXVH��DQG�HQGV�ZLWK�
DQRWKHU�LQGHSHQGHQW�FODXVH²DQ�LQWHUHVWLQJ�FRPSRXQG�FRPSOH[�VHQWHQFH��

6WXGHQW�6HQWHQFH�0RGHO�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0HFKDQLFV�'LFWDWLRQ�

+H�WROG�KHU�WKH�QHZV��\HW�VKH�GLG�QRW�EHOLHYH�LW��

6SHOOLQJ�'LFWDWLRQ�

7KH�FDQWDQNHURXV�DQG�FXQQLQJ�VRFFHU�SOD\HU�NHSW�
FRQVLVWHQWO\�NLFNLQJ�ZHOO��

*UDPPDU�'LFWDWLRQ�
5HDUUDQJH�WKHVH�ZRUGV�LQWR�RQH�FRPSRXQG�FRPSOH[�VHQWHQFH�ZLWK�WKH�GHSHQGHQW�FODXVH�DW�WKH�
EHJLQQLQJ��+H�GLG�GLVKHV�ZKHQ�VKH�OHIW�DQG�WKHQ�KH�VOHSW��

:KHQ�VKH�OHIW��KH�GLG�GLVKHV��DQG�WKHQ�KH�VOHSW��
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��*UDPPDU�&DUWRRQ����
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� �������7HDFKLQJ�7LSV�DQG�$QVZHUV���

0HFKDQLFV

³7RGD\��ZH�DUH�VWXG\LQJ�KRZ�WR�XVH�FRPPDV�WR�MRLQ�LQGHSHQGHQW�FODXVHV��5HPHPEHU��DQ�
LQGHSHQGHQW�FODXVH�KDV�D�QRXQ�DQG�YHUE�WKDW�H[SUHVVHV�D�FRPSOHWH�WKRXJKW��3OHDVH�ZULWH�GRZQ�
WKLV�UXOH��µ8VH�FRPPDV�EHIRUH�FRQMXQFWLRQV�WR�MRLQ�WZR�LQGHSHQGHQW�FODXVHV��$�FRRUGLQDWLQJ�
FRQMXQFWLRQ��VXFK�DV�)$1%2<6��)RU�$QG�1RU�%XW�2U�<HW�6R���FRQQHFWV�ZRUGV��SKUDVHV��RU�
FODXVHV�ZLWK�UHODWHG�PHDQLQJV�¶�1RZ��ZKDW�LV�ULJKW�DQG�ZKDW�LV�ZURQJ�LQ�WKH�SUDFWLFH�VHQWHQFH��
DFFRUGLQJ�WR�WKH�UXOH"´�

$GYDQFHG� &RUUHODWLYH�FRQMXQFWLRQV�FDQ�DOVR�EH�XVHG�WR�MRLQ�LQGHSHQGHQW�FODXVHV��7KHVH�SDLUHG�
FRQMXQFWLRQV�DUH�XVHG�LQ�WKH�VDPH�VHQWHQFH�WR�LQGLFDWH�D�FHUWDLQ�UHODWLRQVKLS��&RPPRQ�FRUUHODWLYH�
FRQMXQFWLRQV�LQFOXGH�WKH�IROORZLQJ��ERWK«DQG��QRW�RQO\«EXW�DOVR��HLWKHU«RU��ZKHWKHU«RU�� ����
QHLWKHU«QRU�

$QVZHU��,�OLNHG�KHU��DQG��VR��VKH�OLNHG�PH��

6SHOOLQJ

³1RZ��ZH�ZLOO�OHDUQ�D�XVHIXO�VSHOOLQJ�UXOH�IRU�WKH�VWDUWLQJ��N��VRXQG��3OHDVH��ZULWH�GRZQ�WKLV�UXOH��
µ.HQ�NLVVHV�&RFR�LQ�D�FXVWRP�FDU���7KH�VWDUWLQJ��N��VRXQG�LV�VSHOOHG�N�EHIRUH�H�DQG�L��EXW�F�EHIRUH�
R��X��DQG�D��¶�1RZ��ZKDW�LV�ULJKW�DQG�ZKDW�LV�ZURQJ�LQ�WKH�SUDFWLFH�VHQWHQFH��DFFRUGLQJ�WR�WKH�
UXOH"´��

$GYDQFHG��7KH�*UHHN�VSHOOLQJ�IRU�WKH�VWDUWLQJ��N��VRXQG�LV�³FK�´�([DPSOHV��FKRUXV�DQG�FKDRV��

$QVZHU��&XUUHQWO\��NHQQHOV�KDYH�LQGLYLGXDO�FDJHV��VR�SXSSLHV�PD\�HDW�WKHLU�NLEEOH�ZLWKRXW�
FRPSHWLWLRQ�IURP�ROGHU�GRJV�

*UDPPDU

³1H[W��ZH�ZLOO�GLVFXVV�KRZ�WR�IL[�LQFRPSOHWH�VHQWHQFHV��3OHDVH�ZULWH�WKLV�GRZQ��µ7ZR�
LQGHSHQGHQW�FODXVHV�FRPELQHG�LPSURSHUO\�IRUP�D�VHQWHQFH�UXQ�RQ��)L[�UXQ�RQV�E\�MRLQLQJ�WKHP�
ZLWK�D�FRPPD�FRQMXQFWLRQ�RU�VHPLFRORQ�RU�DGG�D�GHSHQGHQW�FODXVH�WR�IRUP�D�FRPSRXQG�
FRPSOH[�VHQWHQFH�¶�1RZ��UHYLVH�WKH�UXQ�RQ�LQ�WKH�3UDFWLFH�VHFWLRQ�WR�IRUP�D�FRPSRXQG�FRPSOH[�
VHQWHQFH�´�

$GYDQFHG��7ZR�LQGHSHQGHQW�FODXVHV�FRPELQHG�ZLWK�D�FRPPD�IRUP�D�FRPPD�VSOLFH��7R�FRUUHFW�
D�FRPPD�VSOLFH��XVH�D�FRPPD�FRQMXQFWLRQ��D�VHPLFRORQ��RU�IRUP�D�FRPSRXQG�VXEMHFW�WR�DFW�XSRQ�
RQH�YHUE��RU�FKDQJH�RQH�FODXVH�WR�D�SKUDVH�VWDUWLQJ�ZLWK�DQ�BBLQJ�ZRUG��

$QVZHU�2SWLRQV��6KH�HQMR\V�KLV�FRRNLQJ��DQG��EXW��\HW��VKH�DOZD\V�KDV��(YHQ�WKRXJK�VKH�GRHV�
FRRN��VKH�HQMR\V�KLV�FRRNLQJ��DQG�VKH�DOZD\V�KDV��

6HQWHQFH�'LDJUDP�$QVZHUV��� EXW�
6KH� KDV�
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6HQWHQFH�/LIWLQJ����

0HFKDQLFV��

8VH�FRPPDV�DIWHU�JUHHWLQJV�DQG�FORVLQJV�LQ�SHUVRQDO
OHWWHUV��

3UDFWLFH�

'HDU�5DOSK���

� /HW¶V�PHHW�RQ�)ULGD\���

6LQFHUHO\��0DUN�

6SHOOLQJ��

6SHOO�WKH��FK��VRXQG�DV�³BBWFK´�IROORZLQJ�VKRUW�YRZHOV�LQ�
RQH�V\OODEOH�ZRUGV��2WKHU�YRZHOV�VLJQDO�WKH�³FK´�VSHOOLQJ��

3UDFWLFH

(DW�\RXU�OXQFK�ZKLOH�,�SLFK�RXW�WKLV�SHDWFK�

*UDPPDU��

$�SURSHU�QRXQ�LV�FDSLWDOL]HG�WR�QDPH�D�SHUVRQ��SODFH��RU�
WKLQJ��$�FRPPRQ�QRXQ�LV�DQ�XQ�QDPHG�LGHD��SHUVRQ��
SODFH��RU�WKLQJ�DQG�LV�QRW�FDSLWDOL]HG��

3UDFWLFH

7KH�3UHVLGHQW�VD\V�WKDW�WKH�/LEHUW\�EHOO�LQ�3KLODGHOSKLD�
UHSUHVHQWV�)UHHGRP��
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6HQWHQFH�'LDJUDPV��6HQWHQFH�0RGHOV��DQG�'LFWDWLRQV ��

6HQWHQFH�'LDJUDP
SUHVLGHQW���VD\V
������ ����7KH� �����

������WKDW�
/LEHUW\�%HOO���UHSUHVHQWV� � � � � ����
� �WKH���LQ�

/LWHUDU\�6HQWHQFH�0RGHO�

³3DWULRWLVP�PHDQV�WR�VWDQG�E\�WKH�FRXQWU\��,W�GRHV�QRW�
PHDQ�WR�VWDQG�E\�WKH�SUHVLGHQW�´�

� � � 7KHRGRUH�5RRVHYHOW���������������

6WXGHQW�6HQWHQFH�0RGHO�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0HFKDQLFV�

'HDU�*UDQGPD���

7KDQNV�IRU�WKH�ELUWKGD\�FDUG��

/RYH��7RP

6SHOOLQJ�

7KH�WHDFKHU�JDYH�XV�D�WHVW�IXOO�RI�PDWFKLQJ�WHVW�SUREOHPV�

*UDPPDU

7KH�%LEOH�WHDFKHV�WKH�EDVLFV�RI�WKH�&KULVWLDQ�IDLWK���
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��*UDPPDU�&DUWRRQ����


