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UH�RQO\�IRFXVLQJ�RQ�WKH�KHDG�RI�WKH�
FKDUDFWHU���2U�DW�OHDVW�WKH�PRXWK�LI�\RX�KDYH�VRPH�IUHDN\�FUHDWXUH�WKDW�GRHVQ
W�KDYH�D�
KHDG
�SHU�VH����
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IROORZHG��,Q�IDFW�IRU�PRUH�UHDOLVWLF�DQLPDWLRQ�,�WHQG�WR�GLYLGH�WKHVH�SKRQHPHV�HYHQ�PRUH�JHWWLQJ�DV�
VSHFLILF�DV�,�FDQ��
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�� &�.�*���7KLV�LV�WKH�JHQHULF��D�VRXQG�LI�FRPLQJ�RXW�RI�WKH�PRXWK�SRVH��,W�LV�QRW�RSHQHG�DV�IDU�DV�
WKH�YRZHO�SKRQHPHV��7KH�MDZ�URWDWHV�GRZQ��DQG�WKH�WHHWK�DUH�VHSDUDWHG�DERXW�WKH�KHLJKW�RI�D�
WRRWK��6DPSOH��&DUU\��ORR.��

�� &+�6+�-���7KH�MDZ�GRHV�QRW�DFWXDOO\�RSHQ�RU�URWDWH��EXW�WKH�OLSV�DUH�SXFNHUHG�RXWZDUGV�DQG�
QDUURZ�WKH�PRXWK�D�ELW��7KH�WHHWK�DUH�WRJHWKHU��6DPSOH��&+HUU\��6+RXW��-XPS��

�� )�9���,Q�WKLV�SRVH�WKH�MDZ�FDQ�URWDWH�GRZQ�DQG�DFWXDOO\�EDFN�VOLJKWO\��WKHQ�WKH�ORZHU�OLS�LV�
FXUOHG�URWDWHG�XS�DQG�XQGHUQHDWK�WKH�XSSHU�WHHWK��VR�WKDW�LW�LV�SUHVVHG�EHWZHHQ�WKH�XSSHU�DQG�
ORZHU�WHHWK��,�DOVR�WHQG�WR�EULQJ�XS�WKH�XSSHU�OLS�D�ELW�VR�WKH�XSSHU�WHHWK�DUH�H[SRVHG��6DPSOH��
)LQH��/R9H��
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�� $���7KLV�SKRQHPH�LV�FUHDWHG�E\�URWDWLQJ�WKH�MDZ�GRZQ�VR�WKH�PRXWK�LV�RSHQ��,�SODFH�WKH�FRUQHU�
RI�WKH�OLSV�DERYH�WKH�YHUWLFDO�FHQWHU�SRLQW�RI�WKH�RSHQ�PRXWK��6DPSOH��$SSOH��EO$GH��$SH��

�� ,�8���7KLV�WDUJHW�LV�DOVR�DQ�RSHQ�URWDWHG�MDZ��,�WHQG�WR�RSHQ�WKH�MDZ�VOLJKWO\�PRUH�WKDQ�LQ�WKH�$�
SRVH��EXW�OHVV�WKDQ�DQ�2�SRVH��7KH�FRUQHU�RI�WKH�OLSV�DUH�SODFHG�DW�RU�EHORZ�WKH�YHUWLFDO�PLG�
SRLQW�RI�WKH�RSHQ�PRXWK��6DPSOH��,I��8QGHU��Z2QGHU��S,FN��

�� 2���7KLV�LV�WKH�PRVW�H[WUHPH�MDZ�RSHQ�YRZHO�WDUJHW��7KH�FRUQHU�RI�WKH�OLSV�DUH�SODFHG�DW�WKH�
PLG�SRLQW�RI�WKH�YHUWLFDOO\�RSHQHG�PRXWK��DQG�WKH�PRXWK�LV�QDUURZHG�SXFNHUHG�QDWXUDOO\�VLQFH�
LW�QHHGV�WR�QDUURZ�DV�LW�RSHQV��6DPSOH��2SHQ��2$W��2YHU��

�� (���7KLV�LV�WKH�VPDOOHG�MDZ�RSHQHG�YRZHO�SRVH��WKH�PRXWK�RSHQV�DERXW�WKH�VDPH�DV�D�&�.�*��
EXW�LV�ZLGHQHG�RXW�OHIW�DQG�ULJKW��6DPSOH��VZ((W��($W��IHHW��

�� 1�'�7�/���)RU�SRVHV�ZKHUH�WKH�WRQJXH�WRXFKHV�WKH�WHHWK��URWDWH�WKH�MDZ�DERXW�WKH�VDPH�DV�DQ�$�
RU�,�8��,�XVXDOO\�YDU\�LW�VOLJKWO\��DQG�WKHQ�URWDWH�WKH�WRQJXH�XS�DQG�EHKLQG�WKH�IURQW�WHHWK��
6DPSOH��1DPH��'RYH��DERX7��ID//��

��� 7+���,Q�WKLV�SRVH��WKH�MDZ�LV�URWDWHG�RSHQ�MXVW�HQRXJK�WKDW�WKH�WRQJXH�FDQ�SURWUXGH�RXW�DQG�EH�
SUHVVHG�EHWZHHQ�WKH�XSSHU�DQG�ORZHU�WHHWK��6DPSOH��WHH7+��IRU7+��7+DW��

��� 6�=���7KLV�SRVH�KDV�WKH�MDZ�QRW�RSHQHG��RU�RQO\�VOLJKWO\�URWDWHG��ZLWK�WKH�WHHWK�WRJHWKHU��7KH�
OLSV�H[SDQG�XS�DQG�GRZQ�DQG�ZLGHQ�VR�WKH�WHHWK�DUH�YLVLEOH��6DPSOH��6QRZ��=RR��6QHHU��

��� 5���7KH�5�SKRQHPH�LV�RQH�RI�WKRVH�WKLQJV�WKDW�UHDOO\�YDU\�IURP�SHUVRQ�WR�SHUVRQ��<RX�FDQ�
SUREDEO\�JHW�DZD\�ZLWK�D�UHJXODU�&�.�*�SRVH��EXW�,�WHQG�WR�RSHQ�WKH�MDZ�D�OLWWOH�DQG�WKHQ�
SXFNHU�WKH�PRXWK�VR�LW�QDUURZV��DQG�EULQJ�XS�WKH�XSSHU�OLS�LQWR�NLQG�RI�D�VQHHU��6DPSOH��5ROO��
GRR5��ZRQG(5��

��� :�22�4���7KLV�FDQ�EH�RQH�RI�WKH�PRVW�GLIILFXOW�SRVHV�WR�PRGHO��WKH�PRXWK�FRQWUDFWV�QDUURZV�
LQWR�D�VPDOO�RSHQLQJ�ZLWK�WKH�OLSV�DOVR�SXFNHUHG�RXWZDUGV��7KH�MDZ�FDQ�URWDWH�VOLJKWO\�GRZQ��
6DPSOH��:22G��GU(:��48,HW��I22G��

�
+DYLQJ�D�PRUH�GHWDLOHG�EUHDNGRZQ�OLNH�WKLV�FDQ�KHOS�ZKHQ�GRLQJ�PRUH�UHDOLVWLF�IDFLDO�DQLPDWLRQ��%XW�
LW�PD\�RU�PD\�QRW�EH�QHHGHG�IRU�\RXU�FKDUDFWHU��,�SUHIHU�LW�VLPSO\�EHFDXVH�LW�JLYHV�PH�PRUH�YDULDWLRQ�
WR�ZRUN�IURP��

7KHUH�LV�RQH�RWKHU�LWHP�\RX�QHHG�WR�EH�DZDUH�RI�IRU�VHWXS��7KDW�LV�HPRWLRQ�RU�H[SUHVVLRQ��8QOHVV�\RX�
ZDQW�\RXU�FKDUDFWHU�WR�UHPDLQ�SHUIHFWO\�IODW��\RX
OO�QHHG�WR�PDNH�LW�ORRN�KDSS\��VDG�RU�D�ZLGH�YDULHW\�
RI�RWKHU�H[SUHVVLRQV��7\SLFDOO\�WKHUH�DUH���EDVH�HPRWLRQV��7KHVH�DUH���
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�� $QJHU��
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�� 6XUSULVH��
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,Q�PRVW�FDVHV�\RX�ZLOO�ZDQW�WKH�DELOLW\�WR�FUHDWH�SKRQHPHV�QRW�RQO\�LQ�D�IODW�VW\OH�EXW�DOVR�LQ�HDFK�RI�

6WUiQND�þ����]���/LS6\QF���0DNLQJ�&KDUDFWHUV�6SHDN��0LFKDHO�%��&RPHW

���������KWWS���ZZZ�FRPHW�FDUWRRQV�FRP�WRRQV��GGRFV�OLSV\QF�OLSV\QF�KWPO



WKHVH�H[SUHVVLRQV�DV�ZHOO��6R�\RX�PLJKW�KDYH�WKH�SKRQHPH�IRU��RK��DV��RK�P\���VHYHQ�GLIIHUHQW�
ZD\V��,PDJLQH�KRZ�VRPHRQH
V�PRXWK�PD\�FKDQJH�EHWZHHQ�VD\LQJ��RK�P\��UHDOO\�ORXG�DQG�VFDUHG��
YHUVXV�YHU\�FR\�RU�VO\�ZLWK�D�JULQ��<RX�ZLOO�VHH�WKDW�WKLV�LV�RQH�RI�WKH�UHDVRQV�WKH��ZHLJKWHG�
PRUSKLQJ��PHWKRG�GLVFXVVHG�EHORZ�LV�SUHIHUUHG��

*HWWLQJ�EDFN�WR�RXU�FDUWRRQV���WKH�DQLPDWRU�ZRXOG�GUDZ�RQH�RI�WKHVH�SLFWXUHV�RI�WKH�PRXWKV�DW�WKH�
ULJKW�SRLQW�WR�FUHDWH�WKH�OLSV\QF��1DWXUDOO\�WKLV�FDUULHV�RYHU�WR��'�DQLPDWLRQ�DV�ZHOO��<RX�PXVW�
NH\IUDPH�\RXU�FKDUDFWHUV�PRXWK�WR�PDWFK�WKH�ULJKW�SKRQHPH�IRU�WKH�VRXQG�DW�WKDW�IUDPH��7KLV�PHDQV�
\RX�PXVW�VHWXS�\RXU�FKDUDFWHU
V�KHDG�WR�GHIRUP�LQWR�HDFK�RI�WKHVH�VKDSHV���

7KH�PHWKRG�\RX�SODQ�WR�XVH�IRU�DQLPDWLQJ�ZLOO�GLUHFWO\�LQIOXHQFH�KRZ�\RX�ZDQW�WR�DSSURDFK�VHWXS��
)RU�H[DPSOH��LI�\RX�DUH�JRLQJ�WR�XVH�ERQHV�WR�PRGLI\�\RXU�KHDG�DQG�PRXWK��\RX�GRQ
W�QHHG�WR�PRGHO�
GLIIHUHQW�SKRQHPHV��\RX
G�MXVW�VHWXS�WKH�ERQHV��2Q�WKH�RWKHU�KDQG�IRU�D�ZHLJKWHG�PRUSKLQJ�V\VWHP�
OLNH�0RUSKHU��%OHQG�6KDSHV��0RUSK�0DJLF��6PLUN�RU�WKH�0RUSK�*L]PR��\RX
G�QHHG�WR�FUHDWH�
GLIIHUHQW�PRGHOV��7KH�IROORZLQJ�LV�D�OLVW�RI�VRPH�ZD\V�WR�VHWXS�DQG�DQLPDWH�D�KHDG��

���$QLPDWHG�,PDJH�PDSV��
$QLPDWLRQ�LV�DFKLHYHG�E\�UHSODFLQJ�WKH�FRORU�PDS��0XFK�OLNH��'��<RX�GUDZ�HDFK�RI�WKH�
PRXWKV�DQG�DSSO\�WKH�PDSV�DW�GLIIHUHQW�IUDPHV��<RX�FRXOG�PDNH�D�PDWFKLQJ�EXPS�DQG�
VSHFXODULW\�PDS�WR�JR�DORQJ�ZLWK�WKH�FRORU�PDS���WKRXJK�WKLV�PHWKRG�VWLOO�ORRNV�SUHWW\�FKHHV\�
IRU�UHDO��'�FKDUDFWHUV��+RZHYHU�LI�\RX�DUH�JRLQJ�IRU�D�FHO�VKDGHG�ORRN�WKLV�PD\�DFWXDOO\�EH�DOO�
\RX�QHHG���

���2EMHFW�5HSODFHPHQW��
$QLPDWLRQ�LV�GRQH�E\�VZDSSLQJ�RXW�KHDG�PRGHOV�RI�WKH�REMHFW��0XFK�OLNH�WKH�SXSSHW�DQLPDWLRQ�
LQ��1LJKWPDUH�%HIRUH�&KULVWPDV���7KHUH�FDQ�EH�D�GLIIHUHQW�KHDG�XVHG�IRU�DOPRVW�HYHU\�IUDPH��
7KLV�PHWKRG�KDV�WKH�GRZQIDOO�RI�UHTXLULQJ�WRQV�RI�KHDG�PRGHOV�DQG�WKHUHIRUH�5$0�XVDJH��QRW�
WR�PHQWLRQ�PRGHOLQJ�WLPH���7KH�DQLPDWLRQ�ZLOO�ORRN�YHU\�VQDSS\�RU�TXLFN�MXVW�OLNH�WUXH�SXSSHW�
DQLPDWLRQ��VR�LW�PD\�QRW�ILW�WKH��'�VW\OH�LQ�DOO�FDVHV���

���6WDQGDUG�0RUSKLQJ��
:LWK�WKLV�PHWKRG�\RX�PRGHO�PDQ\�GLIIHUHQW�SRVHV�RI�SKRQHPHV�DQG�H[SUHVVLRQV��7KHQ�WKH�
VRIWZDUH�FDQ�LQWHUSRODWH�VPRRWKO\�EHWZHHQ�HDFK�KHDG��7KLV�UHVXOWV�LV�D�PXFK�VPRRWKHU�ORRN�
WKDQ�REMHFW�UHSODFHPHQW���

���%RQHV��
6HWXS�ERQHV�IRU�WKH�FKDUDFWHUV�KHDG��%\�DQLPDWLQJ�WKH�ERQHV�RQ�GLIIHUHQW�IUDPHV�WKH�IDFH�LV�
GHIRUPHG��<RX�FDQ�FUHDWH�DQ�DUFKLYH�RI�ERQH�SRVLWLRQV�IRU�DOO�WKH�SKRQHPHV�DQG�FRS\�WKH�
NH\IUDPHV��RU�DQLPDWH�HYHU\�NH\IUDPH�E\�KDQG���

���))'��
6DPH�DV�ERQHV�EXW�XVHV�D�)UHH�)RUP�'HIRUPDWLRQ�WRRO�LQVWHDG���

���:HLJKWHG�0RUSKLQJ��
'LIIHUHQW�KHDG�WDUJHWV�DUH�PRGHOHG�IRU�HDFK�IDFLDO�PXVFOH�JURXS��RU�SKRQHPH�DQG�H[SUHVVLRQ��
7KHQ�WKHVH�VKDSHV�FDQ�EH�PL[HG�DQG�PDWFKHG�LQ�GLIIHUHQW�SHUFHQWDJHV�\LHOGLQJ�D�ZLGH�YDULHW\�
RI�SRVHV��7KLV�LV�XVXDOO\�WKH�SUHIHUUHG�PHWKRG���

5DWKHU�WKDQ�GHWDLOLQJ�HDFK�RI�WKHVH��,�DP�JRLQJ�WR�IRFXV�VLPSO\�RQ�WKH�ODVW���PHWKRGV�ZLWK�DQ�
HPSKDVLV�RQ�ZHLJKWHG�PRUSKLQJ��,I�\RX�DUH�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH��,
G�UHFRPPHQG�UHDGLQJ�VRPH�
RI�WKH�PDWHULDOV�OLVWHG�LQ�WKH�ELEOLRJUDSK\�VHFWLRQ�DW�WKH�HQG�RI�WKLV�GRFXPHQW��

%RQHV�DQG�))'�VHWXS�FRQVLVW�RI�PRGHOLQJ�DQG�WH[WXULQJ�RQH�KHDG��7KHQ�\RX�VHWXS�ERQHV�RU�))'�
FRQWUROV�DURXQG�WKH�PRXWK��6HW�WKHP�XS�VXFK�WKDW�WKH�OLSV�FDQ�EHQG�LQWR�WKH�UHTXLUHG�VKDSHV�DQG�DOVR�
VR�WKH�ORZHU�MDZ�FDQ�GURS��2QFH�WKH�VNLQQLQJ�LV�GRQH��\RX�FDQ�FRQWLQXH�DQG�PDQXDOO\�SRVLWLRQ�WKH�
ERQHV�RU�))'�FRQWUROV�RQ�HDFK�IUDPH�WR�DQLPDW�WKHP��$QRWKHU�DOWHUQDWLYH�LV�WR�FUHDWH�DQ��DUFKLYH��RI�
NH\IUDPHV�IRU�WKH�SKRQHPHV��)RU�H[DPSOH���'�6WXGLR�0$;�DOORZV�\RX�WR�VHW�NH\IUDPHV�IRU�REMHFWV�
EHIRUH�IUDPH����6R�\RX�PLJKW�VHW�XS�\RXU�KHDG�ZLWK�ERQHV�DQG�PDNH�WKH�$�SKRQHPH�RQ�����WKH�(�
SKRQHPH�RQ����DQG�VR�RQ��/DWHU�\RX�FRXOG�YHU\�TXLFNO\�FRS\�WKH�ERQHV�NH\V�IURP�D�QHJDWLYH�IUDPH�
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RYHU�WR�D�UHDO�SDUW�RI�WKH�DQLPDWLRQ��7KLV�VDYHV�D�ORW�RI�WLPH��DQG�LQ�IDFW�WKHUH�DUH�SOXJLQV�WR�DOORZ�\RX�
WR�DXWRPDWH�WKLV��,I�\RX�XVH��'�6WXGLR�0$;�\RX�FDQ�GRZQORDG�WKH���N�=,3�ILOH�RI�WKH�0DJSLH�
,PSRUWHU�E\�$QGUHZ�5HLG��

2QH�SUREOHP�ZLWK�%RQHV�DQG�))'V�LV�LW�FDQ�EH�GLIILFXOW�WR�JHW�WKH�RULJLQDO�PRGHO�WR�GHIRUP�QLFHO\�
IRU�HDFK�SRVH��*HWWLQJ�WKH�SURSHU�FUHDVHV��IROGV�DQG�OLSV�WR�PRYH�FRUUHFWO\�FDQ�EH�D�SDLQ�WR�VHWXS��,
YH�
SHUVRQDOO\�GRQH�ERWK�%RQHV�DQG�))'
V�IRU�IDFLDO�VHWXS��&RPSDUHG�WR�DFWXDOO\�PRGHOLQJ�LQ�D�FKDQJH��
LW�FDQ�EH�D�ORW�RI�ZRUN���

$QRWKHU�GRZQVLGH�RI�%RQHV�DQG�))'V�LV�WKH\�FDQ�EH�VORZ�WR�DQLPDWH��DQG�GLIILFXOW�WR�DGG�HPRWLRQ�RU�
YDULDWLRQ�WR��)RU�H[DPSOH�LI�\RX
UH�DQLPDWLQJ�ERQHV�E\�KDQG�ZLWKRXW�XVLQJ�DQ�DUFKLYH��WKHQ�\RX�ZLOO�
KDYH�WR�PDQXDOO\�SRVH�HDFK�ERQH�IRU�HDFK�NH\IUDPH��,I�\RX�DUH�XVLQJ�WKH�DUFKLYH��\RXU�DQLPDWLRQ�
PD\�ORRN�URERWLF�VLQFH�HYHU\�VDPH�SKRQHPH�ZLOO�ORRN�LGHQWLFDO��LH��DOO�WKH�$�SKRQHPHV�ZLOO�ORRN�
DOLNH�XQOHVV�\RX�PDQXDOO\�FKDQJH�WKHP��3OXV�XQOHVV�\RX�FUHDWH�D�ODUJH�DUFKLYH�IRU�SKRQHPHV�ZLWK�
GLIIHUHQW�H[SUHVVLRQV��VXFK�DV�KDSS\��VDG������\RX
OO�QHHG�WR�JR�EDFN�E\�KDQG�DQG�WZHDN�WKH�NH\V���

(QWHU�ZHLJKWHG�PRUSKLQJ��:HLJKWHG�PRUSKLQJ�LV�MXVW�ZKDW�LW�VRXQGV�OLNH��GLIIHUHQW�PRUSK�WDUJHWV�
PL[HG�WRJHWKHU�DW�GLIIHUHQW�VWUHQJWKV��:KDW�\RX�GR�LV�PRGHO�D�GLIIHUHQW�KHDG�IRU�HDFK�SKRQHPH��
7\SLFDOO\�WKHVH�KHDGV�PXVW�KDYH�WKH�VDPH�SRLQW�YHUWH[�FRXQW�DQG�RUGHULQJ�DV�WKH�RULJLQDO�EDVH��)RU�
WKDW�UHDVRQ�WKH�RWKHU�WDUJHW�PRGHOV�DUH�XVXDOO\�FUHDWHG�E\�VLPSO\�SXOOLQJ��VWUHWFKLQJ��XVLQJ�ERQHV�RU�
))'V�RQ�WKH�RULJLQDO�PRGHO�DQG�VDYLQJ�RXW�WKH�FRSLHV��+RZHYHU��DV�LW
V�MXVW�D�PRGHO�\RX�FDQ�XVH�DQ\�
QRQ�GHVWUXFWLYH�PRGHOLQJ�WRRO��,�XVXDOO\�ZRUN�ZLWK�D�VSOLQH�PRGHO��RU�ORZ�SRO\��VPRRWKHG�DIWHU�
PRUSKLQJ���DQG�VLPSO\�PRYH�WKH�SRLQWV�DURXQG�WR�PDNH�WKH�QHZ�WDUJHWV���

:KHQ�DQLPDWLQJ��LQVWHDG�RI�DOZD\V�KLWWLQJ�DQ�$�SRVH�SHUIHFWO\�\RX�FRXOG�XVH�WKH�$�SKRQHPH�WDUJHW�
DW�VD\������DQG�JHW�VRPHWKLQJ�EHWZHHQ�DQ�$�SKRQHPH�DQG�D�FORVHG�PRXWK��2U�\RX�FRXOG�PL[�WKH�$�
SKRQHPH�ZLWK�RWKHUV���WR�JHW�D�QHZ�YDULDWLRQ��%XW�LW�JHWV�HYHQ�EHWWHU��5HPHPEHU�WKRVH�H[SUHVVLRQV��
1RZ�\RX�FRXOG�PL[�VD\�DQ�$�SKRQHPH�DW�����ZLWK�VD\�WKH�$QJHU�SKRQHPH�DW�����WR�JHW�D�YHU\�
PDG�ORRNLQJ�IDFH�VWLOO�VD\LQJ�DKKK��1RZ�OHW
V�JR�RQH�VWHS�IXUWKHU��5DWKHU�WKDQ�PRGHO�SKRQHPHV��
PRGHO�WDUJHWV�IRU�HDFK�PXVFOH�RI�WKH�IDFH��%\�PRGHOLQJ�IDFLDO�PXVFOHV��RU�UDWKHU�WKH�HIIHFW�WKH\�KDYH�
RQ�WKH�IDFH��DQ\�SKRQHPH�RU�H[SUHVVLRQ�FDQ�EH�PDGH�IURP�RQO\�D�IHZ�WDUJHWV���

$V�DQ�H[DPSOH�RI�PXVFOH�PRGHOLQJ��E\�PDNLQJ�D�WDUJHW�ZKHUH�WKH�MDZ�GURSV�DQG�WKHQ�WDUJHWV�IRU�WKH�
]\JRPDWLF�PDMRU��ULVRULXV�DQG�SODW\VPD�PXVFOHV��\RX�FDQ�PDNH�D�VPLOH�DQG�(�SKRQHPH��6LPSO\�SXW��
XVLQJ�PXVFOH�WDUJHWV�PLPLFNV�WKH�ZD\�D�UHDO�KHDG�ZRUNV��<RX�VLPSO\�DQLPDWH�WKH�PXVFOH�JURXSV�WR�
VKDSH�WKH�KHDG�IRU�HDFK�NH\IUDPH�LQWR�WKH�GHVLUHG�SKRQHPH�DQG�H[SUHVVLRQ���

2QH�FDWFK�ZLWK�WKH�PXVFOH�DSSURDFK�KRZHYHU�LV�VRPHWLPHV�\RX�ZLOO�KDYH�WR�PL[�JUHDWHU�WKDQ�WKUHH�
VKDSHV��DQG�WKLV�FDQ�PHVV�XS�KRZ�WKH�WDUJHWV�ORRN��)RU�WKLV�UHDVRQ�\RX�FDQ�VWLOO�PRGHO�UHJXODU�
SKRQHPH�VKDSHV��DQG�WKHQ�DOVR�PRGHO�DGGLWLRQDO�PXVFOH�RU�H[SUHVVLRQ�VKDSHV�IRU�WZHDNLQJ���

:HLJKWHG�PRUSKLQJ�FDQ�EH�XVHG�WR�FUHDWH�YHU\�UHDOLVWLF�DQG�IOXLG�OLSV\QF��<RX�PD\�EH�DEOH�WR�REWDLQ�
RU�ZULWH�D�SOXJLQ�RU�H[SUHVVLRQ�WR�LPSRUW�D�EUHDNGRZQ�DQG�GLUHFWO\�DOWHU�WKH�PRUSK�NH\IUDPHV�IRU�WKH�
OLSV\QF��7KHQ�\RX�FRXOG�WZHDN�LW�DQG�DGG�LQ�NH\IUDPHV�IRU�H[SUHVVLRQV��2U�\RX�FDQ�DQLPDWH�E\�KDQG��
:KLOH�VORZHU��LW�LV�VWLOO�TXLFNHU�WR�DGMXVW�D�VOLGHU�WKDQ�PDQXDOO\�PRYLQJ�RU�URWDWLQJ�WRQV�RI�ERQHV�RU�
))'�FRQWUROV��)RU�H[DPSOH��ZLWK�ERQHV��\RX�PLJKW�KDYH����FRQWUROV�IRU�WKH�OLSV��DQG�RQH�IRU�WKH�MDZ��
7R�RSHQ�WKH�PRXWK��\RX�ZRXOG�KDYH�WR�PDQXDOO\�SRVLWLRQ�DQG�URWDWH�HDFK�RI�WKHVH�ERQHV��:LWK�
ZHLJKWHG�PRUSKLQJ��WKH�VDPH�WDVN�FRXOG�EH�DFFRPSOLVKHG�E\�GUDJJLQJ�RQH�VOLGHU���

7KH�
LPDJHV�WR�
WKH�ULJKW�
VKRZ�WKH�
EDVLF�
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H[SUHVVLRQ�
WDUJHWV�XVHG�IRU�ZHLJKWHG�PRUSKLQJ�WKDW�ZRUN�LQ�FRQMXQFWLRQ�ZLWK�WKH�SKRQHPH�WDUJHWV�OLVWHG�HDUOLHU��
0DQ\�ERRNV�RU�SDSHUV�RQ�FUHDWLQJ�IDFLDO�WDUJHWV�VKRZ�D�GLDJUDP�RI�WKH�IDFH�ZLWK�WKH�PXVFOHV�XVHG��
5DWKHU�WKDQ�GR�WKDW�KHUH�,
YH�GHFLGHG�WR�DFWXDOO\�VKRZ�VDPSOH�H[SUHVVLRQ�WDUJHWV��7KLV�EDVLFDOO\�
HQFRPSDVVHV�PXFK�RI�WKH�VDPH�LQIRUPDWLRQ�ZKHQ�PL[HG�ZLWK�WKH�SKRQHPHV��LQFOXGHV�D�ELW�PRUH�
GHWDLO�DQG�VKRXOG�EH�PRUH�XVHIXO��+RZHYHU�LW�LV�VWLOO�KHOSIXO�WR�ORRN�DW�DQG�XQGHUVWDQG�WKH�IDFLDO�
PXVFOHV��,
G�KLJKO\�UHFRPPHQG�WDNLQJ�D�ORRN�DW�*DU\�)DLJLQ
V��)DFLDO�([SUHVVLRQ��ERRN�OLVWHG�LQ�WKH�
ELEOLRJUDSK\�DW�WKH�ERWWRP�RI�WKLV�DUWLFOH��,W�LV�D�IDQWDVWLF�UHIHUHQFH�IRU�DQ\RQH�GRLQJ�IDFLDO�DQLPDWLRQ��
ZKHWKHU�RU�QRW�\RX�ZLOO�XVH�WKH�PXVFOH�WDUJHWV�RU�QRW��,
G�DOVR�KLJKO\�UHFRPPHQG�XVLQJ�D�PLUURU�WR�
VWXG\�\RXU�RZQ�IDFH���

7KH�IROORZLQJ�LV�D�TXLFN�GHVFULSWLRQ�RI�HDFK�RI�WKHVH�WDUJHWV�DQG�KRZ�WKH\�DUH�XVHG���

�� *ULQ�/�	�*ULQ�5���$�EDVLF�KDOI�VPLOH��7KH�PRXWK�UHPDLQV�FORVHG��7KLV�DOORZV�LW�WR�EOHQG�ZLWK�
DQ�RSHQ�YRZHO�SKRQHPH��VXFK�DV�DQ�$�WR�JHW�DQ�RSHQHG�PRXWK�VPLOH��,Q�VRPH�FDVHV�WKLV�EOHQG�
ZRQ
W�EH�SHUIHFW�DQG�IRU�ORQJ�ODVWLQJ�VPLOH�VKRWV�\RX�PD\�ZDQW�WR�PDNH�DQ�RSHQ�PRXWK�VPLOH�
DV�ZHOO��7KH�DUHD�XQGHUQHDWK�WKH�H\HV�FDQ�DOVR�EH�PDGH�WR�EXOGJH�RXW�DQG�IODWWHQ�WKH�ERWWRP�RI�
WKH�H\H�DV�ZHOO���

�� 6QHHU�/�	�6QHHU�5���7KLV�LV�SUHWW\�PXFK�D�RQH�PXVFOH�WDUJHW��XVXDOO\�LWV�JRRG�WR�WU\�WR�JHW�D�
FUHDVH�OLQH�IURP�WKH�QRVH�WR�WKH�VLGH�RI�WKH�PRXWK��,�WHQG�WR�H[SRVH�D�ELW�RI�WKH�XSSHU�JXPV�DV�
ZHOO��7KHVH�WZR�WDUJHWV�FDQ�EH�XVHG�WR�H[SRVH�WKH�XSSHU�WHHWK�PRUH�ZKHQ�QHHGHG�GXULQJ�
WDONLQJ��DV�ZHOO�DV�IRU�DQJHU��GLVJXVW��DQG�RWKHU�H[SUHVVLRQV���

�� )URZQ���$�EDVLF�IURZQ�SRVH��7HFKQLFDOO\�WKHUH�DUH�WZR�VHSDUDWH�PXVFOHV�SXOOLQJ�WKH�FRUQHUV�RI�
WKH�OLSV�GRZQ��DQG�LQ�VRPH�FDVHV�\RX�PD\�ZDQW�WR�PDNH���GLIIHUHQW�WDUJHWV��,�DOVR�PDNH�WKH�
ORZHU�OLS�SRXW�RXWZDUGV�LQ�WKLV�WDUJHW�VRPHWLPHV���

�� (\HEURZ�8S�/�	�(\HEURZ�8S�5���<RXU�EDVLF�H\HEURZ�XS�WDUJHW��)RU�FDUWRRQ\�FKDUDFWHUV�
\RX�PD\�ZDQW�PRUH�WDUJHWV�WKDQ�WKH�VLPSOH�XS�DQG�GRZQ��)RU�UHDOLVWLF��WKH�RXWHU�HGJH�RI�WKH�
H\HEURZ�WHQGV�QRW�WR�PRYH�YHU\�PXFK��ZKLOH�WKH�FHQWHU�DUHD�PRYHV�PRUH���

�� (\HEURZ�'RZQ�/�	�(\HEURZ�'RZQ�5���7KH�H\HEURZ�PRYHV�GRZQ�DQG�LQ�DQG�WKH�FHQWHU�RI�
WKH�H\HEURZ�DUHD�VWDUWV�WR�ZULQNOH���

�� 6TXLQW���,Q�WKLV�WDUJHW�,�KDYH�WKH�H\HOLGV�FORVH�WR�PHHW�DW�WKH�H[DFW�PLGGOH��DQG�WHQG�WR�DOVR�
EXOGJH�XS�WKH�DUHD�EHQHDWK�WKH�H\H���

�� %OLQN�/�	�%OLQN�5���+HUH�HDFK�H\H�FORVHV�LQGLYLGXDOO\�VR�\RX�FDQ�RIIVHW�EOLQNV��%\�KDYLQJ�
WKLV�VHSDUDWH�IURP�WKH�VTXLQW��\RX�FDQ�XVH�WKH�VTXLQW�WR�JHW�DQ�RYHUDOO�DFWLQJ�RI�WKH�H\H�VKDSH�
DQG�WKHQ�HDVLO\�JR�EDFN�DQG�DQLPDWH�LQ�EOLQNV�ODWHU��,�WHQG�WR�KDYH�WKH�OLGV�PHHW�DW�DQ�DUHD�����
RI�WKH�ZD\�GRZQ�IURP�WKH�WRS�YV��LQ�WKH�FHQWHU�OLNH�D�VTXLQW���VR�WKH�XSSHU�OLGV�URWDWH�PRUH���

�
)RU�VRPH�RI�WKHVH�WDUJHWV�,�PHQWLRQ�FUHDWLQJ�WKH�OHIW�DQG�ULJKW�VLGHV�DV�VHSDUDWH�SRVHV��7KH�UHDVRQ�IRU�
WKLV�LV�WKDW�\RX�ZLOO�KDYH�PRUH�FRQWURO��<RX�FDQ�PDNH�\RXU�FKDUDFWHU�JULQ�WR�RQH�VLGH��RU�EOLQN�RQH�
H\H�DQG�VR�RQ��,I�\RX�KDG�ERWK�VLGHV�DV�RQH�WDUJHW�WKLV�ZRXOGQ
W�EH�SRVVLEOH��$QRWKHU�ELJ�UHDVRQ�LV�WR�
HDVLO\�UHPRYH�WKH��WZLQV��V\QGURPH�RI�WRR�PXFK�V\PPHWU\�LQ�WKH�SRVH��,I�\RX�DUH�WU\LQJ�WR�RU�QHHG�
WR�VDYH�VSDFH�DQG�FUHDWH�VRPH�RI�WKHVH�DV�RQH�WDUJHW��\RX�VKRXOG�PDNH�WKH�WDUJHW�RIIVHW�OHIW�DQG�ULJKW�
D�ELW���VXFK�DV�WKH�VPLOH�RQ�RQH�VLGH�VOLJKWO\�KLJKHU�WKDQ�WKH�RWKHU��7KLV�ZLOO�KHOS�PDNH�WKH�IDFH�
DVV\PHWULFDO�DQG�ORRN�PRUH�QDWXUDO��)RU�PRUH�LQIRUPDWLRQ�RQ�EDVLF�DQLPDWLRQ�SULQFLSOHV�DQG��WZLQV��
VHH�WKH�&*�&KDU�:HE�3DJHV�DQG�WKH�)$4�GRFXPHQW�WKHUH���

2QH�WKLQJ�WR�QRWH�ZLWK�ZHLJKWHG�PRUSKLQJ�LV�WKDW�PL[LQJ�WKH�YDULRXV�WDUJHWV�ZRQ
W�DOZD\V�UHVXOW�LQ�
H[DFWO\�ZKDW�\RX�ZDQW��7KLV�LV�XVXDOO\�D�UHVXOW�RI�WKUHH�RU�PRUH�WDUJHWV�KDYLQJ�VRPH�RGG�LQWHUDFWLRQ�
ZKHQ�PL[HG�WRJHWKHU�DW�KLJK�SHUFHQWDJHV��7KHUHIRUH�LW�LV�W\SLFDO�WR�VWDUW�ZLWK�SKRQHPHV�RU�WDUJHWV�IRU�
HDFK�PXVFOH��EXW�WKHQ�WR�DGG�QHZ�WDUJHWV�ZLWK�VSHFLILF�VQDSVKRWV�RI�WKH�KHDG�DV�QHHGHG��7KLV�LV�
HVSHFLDOO\�WUXH�IRU�K\SHU�H[DJJHUDWHG�SRVHV���

)LQDOO\�,
G�OLNH�WR�PHQWLRQ�D�IHZ�SRLQWV�DERXW�WKH�DFWXDO�PRXWK�PRGHO�LWVHOI��7KLV�DSSOLHV�WR�DQ\�RI�
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WKH�WHFKQLTXHV�PHQWLRQHG�DERYH��6LQFH�WKH�PRXWK�RI�\RXU�FKDUDFWHU�ZLOO�EH�RSHQ�LW�LV�JHQHUDOO\�D�
JRRG�LGHD�WR�KDYH�VRPH�DPRXQW�RI�GHWDLO�LQ�WKHUH��7HHWK��JXPV��WRQJXH�DQG�VRPH�LQVLGH�PRXWK�
FDYLW\��<RX�PD\�QRW�WKLQN�\RX�QHHG�JXPV�EXW�IRU�SRVHV�OLNH�WKH�VQHHU��\RX
OO�VHH�WKHP��VR�WKH\�
VKRXOG�EH�PRGHOHG��)RU�D�WRQJXH�,�WHQG�WR�XVH�D�VLPSOH�GHIRUPHG�VSKHUH��,Q�DOOLW�UHDOO\�GHSHQGV�RQ�
\RXU�FKDUDFWHU��,�LPDJLQH�VRPH�FUHDWXUHV�PLJKW�QRW�KDYH�WHHWK�RU�FRXOG�EH�PRUH�FDUWRRQ\��EXW�LQ�
PDQ\�FDVHV�\RX
OO�ZDQW�WKLV�GHWDLO��2QFH�\RXU�FKDUDFWHU�LV�VHWXS��\RX�DUH�UHDG\�IRU�WKH�QH[W�VWHS�LQ�
OLSV\QF��%UHDNGRZQ���

3DUW�,,���%UHDNGRZQ���7UDFN�$QDO\VLV�

7UDFN�$QDO\VLV��RU�EUHDNGRZQ��LV�WKH�DUW�LI�OLVWHQLQJ�WR�SUH�UHFRUGHG�GLDORJXH�DQG�VRXQG��DQG�ILJXULQJ�
RXW�WKH�WLPLQJ��7UDGLWLRQDOO\�WKH�DXGLR�ZRXOG�EH�SOD\HG�RQ�D�GHYLFH�ZLWK�D�FRXQWHU��7KH�SHUVRQ�
DQDO\]LQJ�LW�ZRXOG�OLVWHQ�RYHU�DQG�RYHU�DQG�ZULWH�GRZQ�WKH�EHVW�HVWLPDWH�RI�ZKHQ�HDFK�SKRQHPH�
RFFXUHG��

)RU�FDUWRRQV�WKLV�LQIRUPDWLRQ�ZDV��DQG�LV��UHFRUGHG�RQ�ZKDW�LV�FDOOHG�DQ�([SRVXUH�VKHHW��RU�;�6KHHW�
IRU�VKRUW��$Q�;�6KHHW�LV�UHDOO\�QRWKLQJ�PRUH�WKDQ�D�JORULILHG�WDEOH��,W�KDV�QXPEHUV�UHSUHVHQWLQJ�
IUDPHV�GRZQ�RQH�FROXPQ��DQG�WKHQ�RWKHU�DUHDV�ZKHUH�\RX�FDQ�SHQFLO�LQ�GLDORJXH�QRWHV��FDPHUD�
LQVWUXFWLRQV�DQG�VR�RQ���

2I�FRXUVH��FRPSXWHU�DQLPDWLRQ�RQFH�DJDLQ�PLPLFNV�LW
V�WUDGLWLRQDO�KLVWRU\��7KH�EUHDNGRZQ�LV�VWLOO�
UHFRUGHG���PDQ\�WLPHV�RQ�D�GLJLWDO�;�6KHHW��+RZHYHU��WKH�DFWXDO�ZRUN�RI�ILJXULQJ�RXW�WKH�WLPLQJ�KDV�
JRWWHQ�D�ELW�HDVLHU��7KH�ILUVW�PHWKRG�RQH�FDQ�XVH�LV�WR�ORDG�WKH�DXGLR�ILOH�RQWR�WKH�FRPSXWHU�ZLWK�
VRIWZDUH�WKDW�VKRZV�WKH�ZDYHIRUP�DQG�WLPHFRGH��7KHQ�UHSHDWHGO\�SOD\�WKH�ZKROH�RU�SDUWV�RI�WKH�
DXGLR�ILJXULQJ�RXW�WKH�WLPLQJ��7KLV�LV�HVVHQWLDOO\�WKH�GLJLWDO�FRXQWHUSDUW�RI�WKH�WUDGLWLRQDO�PHWKRG���

<HW��WUDFN�DQDO\VLV�FDQ�JHW�HYHQ�HDVLHU�WKDQ�WKLV��7KHUH�LV�VRIWZDUH�DYDLODEOH�WKDW�QRW�RQO\�VKRZV�WKH�
ZDYHIRUP�DQG�WLPHFRGH��EXW�DFWXDOO\�KDV�D�GLJLWDO�H[SRVXUH�VKHHW�DQG�DOORZV�ELWPDSV�RI�SKRQHPHV�WR�
EH�SOD\HG�LQ�UHDO�WLPH��6R�\RX�FDQ�VHH�DQG�FKHFN�KRZ�\RXU�EUHDNGRZQ�LV�ZRUNLQJ�DV�\RX�FUHDWH�LW��
$QRWKHU�YDULDWLRQ�RI�WKLV�LV�WR�VLPSO\�ZRUN�ULJKW�LQ�WKH��'�DQLPDWLRQ�SURJUDP�DQG�LI�LW�DOORZV��VFUXE�
WKH�WLPH�VOLGHU�EDFN�DQG�IRUWK�WR�KHDU�WKH�DXGLR�DQG�WKHQ�NH\�WKH�SRVH�DW�WKH�ULJKW�SODFH��$VVXPLQJ�
IDVW�HQRXJK�SOD\EDFN��\RX�PD\�EH�DEOH�WR�YLHZ�UHVXOWV�LQ�QHDU�UHDOWLPH���

$W�WKH�WRS�RI�WKH�OLQH�LV�DXWRPDWLF�YRLFH�UHFRJLQLWLRQ��7KHVH�SDFNDJHV�DXWRPDWLFDOO\�ORRN�DW�D�:$9�
ILOH�DQG�ILJXUH�RXW�WKH�WLPLQJ�DQG�SKRQHPHV�IRU�OLS�V\QF��$OO�\RX�QHHG�WR�GR�LVJR�EDFN�DQG�WZHDN�WR�
FRUUHFW�DQ\�HUURUV��0\�SHUVRQDO�IDYRULWH�LV�9HQWULORTXLVW��D�SOXJLQ��'�6WXGLR�0$;��WKH�JHQHULF�
VWDQGDORQH�LV�FDOOHG��(FKR���E\�/LSV�,QF���7KLV�XWLOLW\�FDQ�WDNH�DQ�DXGLR�ILOH��D�WH[W�OLQH�RI�ZKDW�LV�LQ�
WKH�ILOH��DQG�DXWRPDWLFDOO\�JHQHUDWH�QLFH�ZHLJKWHG�PRUSK�IFXUYHV�IRU�SKRQHPH�EDVHG�ZHLJKWHG�
PRUSKLQJ��,W�FDQ�DOVR�FUHDWH�D�GLJLWDO�;�VKHHW�IRU�\RX�LI�\RX�VWLOO�ZDQW�WR�HQWHU�WKH�GDWD�E\�KDQG��RU�
ZDQW�WR�ZULWH�\RXU�RZQ�LPSRUWHU��,W�VWLOO�UHTXLUHV�WZHDNLQJ��EXW�LV�SUHWW\�JRRG�IRU�D�ILUVW�VWHS��RU�DV�D�
ILQDO�VWHS�LQ�FDVHV�ZKHUH�WLPH�GRHVQ
W�SHUPLW��6LQFH�WKH�SRLQW�RI�WKLV�DUWLFOH�LV�WR�WHDFK�KRZ�WR�
PDQXDOO\�GR�DQDO\VLV��,�ZRQ
W�JR�IXUWKHU�LQWR�WKLV�WRSLF���

7KH�VKDUHZDUH�VRIWZDUH�DQG�P\�SHUVRQDO�FKRLFH�IRU�PDQXDOO\�EUHDNLQJ�GRZQ�DXGLR�LV�0DJSLH��
0DJSLH�LV�DYDLODEOH�DW��KWWS���WKLUGZLVK�VLPSOHQHW�FRP�PDJSLH�KWPO�DQG�UXQV�RQ�:LQGRZV����DQG�17�
PDFKLQHV��,W�DOORZV�\RX�WR�GUDJ�DQG�GURS�FXVWRP�SKRQHPHV�LQWR�D�GLJLWDO�H[SRVXUH�VKHHW�DV�ZHOO�DV�

$�VHFWLRQ�IURP�D�WUDGLWLRQDO�SDSHU�;�6KHHW��
7KH�RQH�RQ�WKH�ULJKW�KDV�EHHQ�ILOOHG�RXW�DV�D�VDPSOH�
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YLHZ��G�LPDJHV�IRU�HDFK�SKRQHPH�LQ�UHDOWLPH�IRU�SOD\EDFN���

6DPSOH�VFUHHQVKRW�IURP�PDJSLH��1RWH�WKH�SKRQHPHV�RQ�WKH�OHIW��WKH�:DYHIRUP��
VDPSOH�LPDJH�DQG�PDLQ�ZLQGRZ�KRXVLQJ�D�GLJLWDO�H[SRVXUH�VKHHW���

$QDO\]LQJ�YRLFH�
LV�VLPSO\�D�
PDWWHU�RI�
OLVWHQLQJ�WR�
VPDOO�FKXQNV�RI�
WKH�DXGLR�DQG�
PDUNLQJ�WKH�
SURSHU�SKRQHPH�
IRU�WKH�SURSHU�
IUDPHV��$V�DQ�
H[DPSOH��,�KDYH�
XVHG�
7UHDVRQ�ZDY��
7KLV�LV�D�ZRPDQ�
VD\LQJ��<RX�
ZLOO�SD\�IRU�
\RXU�WUHDVRQ�
SLORW�����

,Q�ILJXULQJ�RXW�
ZKDW�SKRQHPH�
FRPHV�ZKHUH�
\RX�FDQ�DOPRVW�
�VHH��WKH�
EUHDNGRZQ�
YLVXDOO\��1RWLFH�
WKH�SDWWHUQ�RI�
WKH�ZDYHIRUP�
IURP�IUDPHV���
����7KHVH�DUH�
WKH�ZRUGV��<RX�
ZLOO�������LV�WKH�
�<RX��DQG������
LV�WKH��:LOO���
<RX�FDQ�WHOO�WKLV�
EHFDXVH�YRZHOV�
WHQG�WR�PDNH�
ODUJH�EDOORRQ�
VKDSHV�LQ�WKH�
ZDYHIRUP��
ZKLOH�WKH�
0�%�3��)�9�DQG�
WR�D�OHVVHU�
H[WHQW�:��<�DQG�
6�WHQG�WR�IODWWHQ�
RXW�WKH�
ZDYHIRUP��6R�
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IUDPHV���DQG���
DUH�OLNHO\�WKH��:��SKRQHPH�RI��ZLOO����

/RRN�DW�IUDPHV��������7KLV�LV�D�YHU\�IODW�DUHD��7KH�QH[W�ZRUG��SD\��KDV�WKH�0�%�3�SKRQHPH�ZKLFK�LV�
ZKDW�FDXVHV�WKLV��)UDPHV�������WHQG�WR�VKRZ�DQ�LQFUHDVH�LQ�WKH�ZDYHIRUP�DV�WKH�PRXWK�RSHQV�D�ELW�
DQG�VRPH�RI�WKH�DLU�HVFDSHV��������LV�WKDW��D\��VRXQG�RI�WKH�ZRUG��SD\����

<RX�PD\�EH�QRWLFLQJ�WKDW�P\�EUHDNGRZQ�GRHVQ
W�IROORZ�WKLV���WKDW�LV�,�KDYH�DFWXDOO\�SODFHG�WKH�
SKRQHPH�)�RQ�IUDPHV�������DQG�WKH�$�DQG�(�DFWXDOO\�RFFXUV�PXFK�HDUOLHU��7KHUH�DUH���UHDVRQV�IRU�
WKLV��)LUVW��LW�LV�YHU\�FRPPRQ�WR�KDYH�WKH�PRXWK�VKDSHV�OHDG�EHIRUH�WKH�VRXQG��7KDW�LV��\RX
OO�ZDQW�WR�
VKLIW�\RXU�PRXWK�SRVHV�WR�DFWXDOO\�DSSHDU�����IUDPHV�EHIRUH�ZKHQ�LW�DFWXDOO\�RFFXUV�LQ�WKH�:$9�ILOH��
7KLV�PHWKRG�VLPSO\�WHQGV�WR�PDNH�WKH�OLSV\QF�ORRN�PRUH�FRUUHFW��7RQ\�:KLWH�LQ��7KH�$QLPDWRU
V�
:RUNERRN��PHQWLRQV�WKDW�DW�'LVQH\��VRPH�DFWLRQV�ZHUH�HYHQ�DQWLFLSDWHG�������IUDPHV�DKHDG�RI�
ZKHQ�WKH\�RFFXUHG���

,Q�DGGLWLRQ��LW�LV�YHU\�FRPPRQ�WR�QHHG�WR�OHDG�WKH�0�%�3�DQG�VRPHWLPHV�)�9�VRXQGV�HYHQ�PRUH��)RU�
H[DPSOH��WKH�ZRUG��3LORW���)UDPHV�������DUH�WKH�IODW�VHFWLRQ�RI�WKH�3�SKRQHPH��$W����WKHUH�LV�D�
EUHDWK�RI�DLU�DV�WKH�PRXWK�VWDUWV�WR�RSHQ�����VWDUWV�WKH�YRZHOV��+RZHYHU��,�KDYH�SODFHG�WKH�EUHDNGRZQ�
IRU�WKLV�ZRUG�DERXW�����IUDPHV�DKHDG�VLPSO\�EHFDXVH�LW�ORRNV�PRUH�FRUUHFW�ZKHQ�SOD\HG�EDFN��(YHQ�
VR��,�VWLOO�XVH�WKH�YLVXDO�FXHV�WR�KHOS�PH�ZKHQ�,
P�EUHDNLQJ�GRZQ�WKH�WUDFN���

7KHUH�DUH�WZR�ZD\V�WR�KDQGOH�WKLV�OHDGLQJ�RI�WKH�SRVHV��)LUVW��\RX�FDQ�EUHDNGRZQ�\RXU�WUDFN������
DFFXUDWH�WR�WKH�ZDYHIRUP��/RRN�DW�WKH�SDWWHUQ��OLVWHQ�WR�WKH�VRXQG�DQG�SODFH�WKH�ULJKW�SKRQHPH�WKHUH��
7KHQ�ODWHU�RQ��VLPSO\�VOLS�\RXU�DXGLR�WR�VWDUW�D�OLWWOH�ODWHU��7KH�RWKHU�RSWLRQ�LV�WR�DFWXDOO\�FRPSHQVDWH�
DV�,�GLG�LQ�WKH�EUHDNGRZQ�LWVHOI��7KLV�LV�WKH�PHWKRG�,�SUHIHU�VLQFH�,�IHHO�,�PD\�ZDQW�WR�DGMXVW�WKH�NH\V�
PRUH�RU�OHVV�IRU�GLIIHUHQW�SKUDVHV��,W�DOORZV�PH�WR�WZHDN�WKH�WLPLQJ�RI�WKH�SRVHV�ZLWKLQ�PDJSLH�DQG�
WKHQ�WKH�ILQDO�YHUVLRQ�LQ�0$;�ZLWKRXW�DQ\�H[WUD�PXFNLQJ�DERXW�ODWHU���

7KH�RWKHU�WKLQJ�WR�NHHS�LQ�PLQG�ZKHQ�DQDO\]LQJ�WKH�YRLFH�LV�WKH�VRXQG�RI�HDFK�SKRQHPH��5HPHPEHU�
WKDW�D�SKRQHPH�RU�VRXQG�RI�WKH�YRLFH�GRHVQ
W�QHHG�WR�DFWXDOO\�PDWFK�WKH�VSHOOLQJ�RI�WKH�ZRUG��2QH�
IDPRXV�H[DPSOH�LV�WKDW��JKRWL��VSHOOV�WKH�ZRUG��ILVK���*UDQWHG��WKDW�ORRNV�OLNH�LW�ZRXOG�VRXQG�OLNH�
�JRDW�WHD��EXW�SKRHQWLFDOO\�LW�FDQ�MXVW�DV�HDVLO\�VRXQG�OLNH�WKH�DTXDWLF�DQLPDO��+HUH
V�KRZ��7DNH�WKH�
�JK��IURP�WKH�ZRUG��HQRXJK���7KH��R��IURP�WKH�ZRUG��ZRPHQ���)LQDOO\��WL��IURP�WKH�ZRUG��QDWLRQ���
$V�\RX�FDQ�VHH��DOO�RI�WKHVH�ZRUGV�KDYH�VHFWLRQV�WKDW�DUH�VSHOOHG�RQH�ZD\�EXW�VRXQG�DQRWKHU��.HHS�
WKLV�LQ�PLQG�DQG�UHDOO\�OLVWHQ�WR�WKH�VRXQG�RI�HDFK�SKUDVH�DV�\RX�GR�WKH�EUHDNGRZQ���

)LQDOO\��LW
V�2.�WR�GURS�SKRQHPHV��)RU�H[DPSOH��ORRN�DW�WKH�ILQDO�ZRUG��3LORW���7KH��LKKK��VRXQG�RI�
�ORW��LVQ
W�WKHUH��,W�VLPSO\�LV�GURSSHG��2QH�RI�WKH�NH\�WULFNV�LQ�JHWWLQJ�OLSV\QF�WR�ZRUN�
ULJKW���HVSHFLDOO\�IDVW�SDFHG�VSHHFK��LV�WR�OHDUQ�ZKDW�WR�GURS�DQG�ZKDW�WR�NHHS��7KLQN�RI�WKH�PRXWK�DV�
IORZLQJ�DQG�ILJXUH�RXW�ZKDW�WKH�EHVW�VKDSH�LV�DW�WKDW�SRLQW��'R�WKLV�E\�OLVWHQLQJ�DQG�ORRNLQJ�DW�ZKDW�
SKRQHPHV�DUH�DURXQG�WKH�FXUUHQW�IUDPH��,Q�JHQHUDO��LI�\RX�KLW�WKH�0�%�3�SKRQHPH�DQG�WKH�ODUJH�
YRZHOV�WKDW�IROORZ��\RXU�DQLPDWLRQ�ZLOO�XVXDOO\�ORRN�FRUUHFW��(YHU\WKLQJ�HOVH�LV�UHDOO\�MXVW�DQ�
LQEHWZHHQ�RI�WKH�H[WUHPH�PRXWK�FORVHG��PRXWK�RSHQ�DQG�PRXWK�WLJKWHQ�SRVHV��7KLQN�DERXW�SXSSHWV��
7\SLFDOO\�WKH\�KDYH�D�PRXWK�RSHQ��DQG�D�PRXWK�FORVHG�SRVH��<HW�LQ�PDQ\�FDVHV��SHRSOH�DFFHSW�D�
SXSSHW�DV�DFWXDOO\�WDONLQJ��,I�\RXU�OLS�V\QF�ORRNV�RII��FKHFN�WKH�WLPLQJ�RI�WKHVH�SRVHV�ILUVW��&KDQFHV�
DUH�FRUUHFWLQJ�WKHP�ZLOO�FRUUHFW�\RXU�DQLPDWLRQ���

:KHQ�,�ILUVW�VWDUW�WR�GR�EUHDNGRZQV��,�WHQG�WR�SXW�D�NH\IUDPH�RQ�HYHU\�IUDPH��)RU�H[DPSOH��WDNH�D�
ORRN�DW�WKH�EUHDNGRZQ�,�KDYH�IRU�WKLV�:$9�ILOH��,I�\RX�FDQ
W�VHH�WKH�LPDJH��\RX�FDQ�DOVR�XVH�WKH�WH[W�
YHUVLRQ�VDYHG�E\�0DJSLH��1RWH�KRZ�WKHUH�DUH�;
V�RQ�FHUWDLQ�IUDPHV��7KLV�UHSUHVHQWV�ZKHUH�WKH�
NH\IUDPH�IRU�WKDW�SKRQHPH�ZRXOG�JR��)UDPH���KDV�D�:�22�VRXQG��+RZHYHU��DV�VKRZQ�LQ�WKH�WH[W�
YHUVLRQ�RI�WKH�EUHDNGRZQ��,�VWDUW�E\�SODFLQJ�D�NH\IUDPH�RQ�DOO�IUDPHV��7KLV�GRHV�127�PHDQ�,�KDYH�D�
GLIIHUHQW�SKRQHPH�RQ�HDFK�LQGLYLGXDO�IUDPH��5DWKHU��WKHUH�DUH�QR�LQEHWZHHQV���

6WUiQND�þ����]���/LS6\QF���0DNLQJ�&KDUDFWHUV�6SHDN��0LFKDHO�%��&RPHW

���������KWWS���ZZZ�FRPHW�FDUWRRQV�FRP�WRRQV��GGRFV�OLSV\QF�OLSV\QF�KWPO



:KDW�WKLV�GRHV�LV�PDNH�WKH�DQLPDWLRQ�YHU\�VQDSS\��(DFK�SKRQHPH�OLWHUDOO\�SRSV�LQ��7KLV�PDNHV�LW�
HDVLHU�WR�VHH�PLVWDNHV�LQ�WKH�WLPLQJ��<RX�FDQ�YLHZ�DQ�$9,�RI�WKLV�LQLWLDO�URXJK�EUHDNGRZQ�����.���,I�
WKLV�DQLPDWLRQ�ORRNV�D�ELW�KDUVK�RU�ZURQJ��\RX
UH�TXLWH�ULJKW���

(VVHQWLDOO\�WKLV�YHUVLRQ�VXIIHUV�IURP�D�ODFN�RI�WZHHQLQJ��PDNLQJ�LW�ORRN�WRR�URXJK��$OVR�WKH�IDFW�WKDW�
,
P�XVLQJ�RQO\����EDVLF�SKRQHPHV���QRQH�RI�ZKLFK�UHDOO\�ORRN�OLNH�D�\HOOLQJ�W\SH�H[SUHVVLRQ�PDNHV�LW�
VHHP�RXW�RI�SODFH��3OXV�WKH�SKRQHPHV�GRQ
W�UHDOO\�VPRRWKO\�FRUUHODWH�WR�HDFK�RWKHU��)RU�H[DPSOH�WKH�
�I��LQ��IRU��VKRXOG�SUREDEO\�EH�D�ELW�ZLGHU�EHFDXVH�LW�FRPHV�ULJKW�DIWHU��SD\��ZKHUH�WKH�PRXWK�JHWV�D�
ELW�ZLGHU��+RZHYHU�HYHQ�ZLWK�VRPH�LQEHWZHHQV�WKLV�VWDUWV�WR�ORRN�D�OLWWOH�EHWWHU��7KLV�LV�VKRZQ�LQ�WKH�
WZHHQHG�GHIDXOW�$9,�����N����

7KLV�VHFRQG�$9,�LV�LGHQWLFDO�WR�WKH�ILUVW��H[FHSW�WKHUH�DUH�NH\�IUDPHV�RQO\�ZKHUH�PDUNHG�DV�RQ�WKLV�
WH[W�FRS\�RI�WKH�EUHDNGRZQ��7KLV�PDNHV�WKH�SKUDVHV�IORZ�D�OLWWOH�EHWWHU���WKRXJK�LW�VWDUWV�WR�ORRN�D�ELW�
WRR�IORDW\���

2QFH�\RX�KDYH�ILQLVKHG�WKH�WUDFN�DQDO\VLV�\RX�VKRXOG�KDYH�\RXU�ILQLVKHG�;�VKHHW�:LWK�WKDW�
LQIRUPDWLRQ�\RX�DUH�UHDG\�IRU�WKH�ILQDO�SKDVH�RI�DFWXDOO\�DQLPDWLQJ�\RXU�FKDUDFWHU���

�

3DUW�,,,���$QLPDWLRQ�

:H�KDYH�ILQDOO\�DUULYHG�DW�WKH�DQLPDWLRQ�VWDJH��7KLV�LV�ZKHUH�VRPH�RI�WKH�UHDO�IXQ�KDSSHQV��$V�\RX�
VDZ��GRLQJ�EUHDNGRZQV�LV�UHDOO\�SUHWW\�VLPSOH�DQG�LQ�VRPH�ZD\V�WHGLRXV�ZRUN��$W�WKLV�SRLQW��\RX�FDQ�
VWDUW�WR�DFWXDOO\�PDNH�\RXU�FKDUDFWHU�KDYH�HPRWLRQ�DQG�FRPH�DOLYH��

3UREDEO\�WKH�VLPSOHVW�ZD\�WR�JHW�IURP�D�EUHDNGRZQ�WR�DQ�DFWXDO�DQLPDWHG�FKDUDFWHU�LV�WR�VLPSO\�
LPSRUW�WKH�EUHDNGRZQ�GLUHFWO\��0DJSLH�FDQ�H[SRUW�YDULRXV�IRUPDWV��LQFOXGLQJ�VRPH�PHWKRGV�VSHFLILF�
WR�$QLPDWLRQ�0DVWHU�DQG�/LJKWZDYH��,I�\RX�XVH��'�6WXGLR�0$;�\RX�FDQ�GRZQORDG�WKH���N�=,3�ILOH�
RI�WKH�0DJSLH�,PSRUWHU�E\�$QGUHZ�5HLG��$OVR�WKH�QHZHU�YHUVLRQV�RI�0DJSLH�PD\�DOORZ�GLUHFW�
LPSRUWLQJ�LQWR�0$;��$OO�\RX�UHDOO\�QHHG�LV�WR�JHW�D�NH\IUDPH�RI�WKH�SRVH�RQ�WKH�ULJKW�IUDPH�DV�OLVWHG�
RQ�\RXU�;�6KHHW���

7KHUH�DUH�WZR�SUREOHPV�ZLWK�WKLV�PHWKRG�WKRXJK��)LUVW�RI�DOO�LW
V�SUREDEOH�\RX
OO�VWLOO�QHHG�WR�DQLPDWH�
WKH�XSSHU�IDFH�E\�KDQG��6HFRQG��WKH�DQLPDWLRQ�ZLOO�SUREDEO\�ORRN��FDQQHG��RU�JHQHULF��7KH�UHVXOW�RI�
VLPSO\�WDNLQJ�D�EUHDNGRZQ�DQG�LPSRUWLQJ�LW�LV�WKH�VDPH�DV�WKH�DQLPDWLRQ�RI�WKH�VLPSOH�WZHHQHG�$9,�
PHQWLRQHG�EHIRUH��ZKDW�KDSSHQV�LV�HYHU\��$��SKRQHPH�ORRNV�WKH�VDPH��HYHU\��7��SKRQHPH�ORRNV�WKH�
VDPH��DQG�VR�RQ��(YHQ�LI�\RX�KDYH�PRUH�SKRQHPHV��FKDQFHV�DUH�WKLQJV�ZLOO�MXVW�ORRN�NLQG�RI�EODK��
�1RWH��VRPH�DXWRPDWHG�SDFNDJHV��OLNH�9HQWULORTXLVW�(FKR�PHQWLRQHG�DERYH�DUH�VPDUW�HQRXJK�WR�
PDNH�WKH�SKRQHPH�D���EDVHG�RQ�YROXPH�DQG�VSHHG�RI�WKH�SKUDVH�VR�WKH�JHQHULF�ORRN�LVQ
W�TXLWH�DV�
SURPLQHQW�DQG�LW�QHHGV�OHVV�WZHDNLQJ����

7KH�EHVW�ZD\�WR�DQLPDWH�WKH�IDFH�LV�WR�VWDUW�ZLWK�WKH�REMHFW��\RXU�;�VKHHW��DQG�WKHQ�PDQXDOO\�SRVH�
HDFK�NH\IUDPH�\RXUVHOI��,I�WKHUH�LV�RQH�WKLQJ�,
G�KLJKO\�UHFRPPHQG�ZKHQ�GRLQJ�IDFLDO�DQLPDWLRQ�LW
V�
EX\LQJ�D�PLUURU��<RX�FDQ�SLFN�XS�D�OLWWOH�EDWKURRP�PLUURU�DW�D�GUXJVWRUH�IRU�UHODWLYHO\�FKHDS��DQG�LW
V�
LQYDOXDEOH�WR�KDYH�LW�VLWWLQJ�RQ�\RXU�GHVN�DV�\RX�DQLPDWH���

$OO�\RX�GR�LV�ORRN�DW�\RXU�;�6KHHW�DQG�FRS\�WKH�SRVH��7DNH�WKH�DERYH��7UHDVRQ��EUHDNGRZQ��WKH�ILUVW�
NH\�DIWHU�IUDPH���LV�WKH�<�SRVH�RQ�IUDPH����*R�WR�WKDW�IUDPH��WKHQ�VD\�WKH�ZRUG�DQG�ORRN�DW�\RXUVHOI�
LQ�WKH�PLUURU��7KHQ�PDWFK�ZKDW�\RX�VHH�WR�\RXU�FKDUDFWHU�LQ�\RXU��'�SDFNDJH��7KHQ�JR�WR�WKH�QH[W�
NH\IUDPH�DQG�UHSHDW�WKLV�SURFHVV���

7KH�EHQHILWV�RI�WKLV�PHWKRG�DUH�WKDW�\RX�DUH�QRW�OLPLWHG�WR�DQ\�SUHVHW�SKRQHPHV��7KH�PRXWK�ZLOO�ORRN�
YHU\�QDWXUDO�VLQFH�\RX�ZLOO�EH�SRVLQJ�HYHU\�IUDPH�DV�LW�ZRXOG�ORRN��<RX�FDQ�JR�H[WUHPH�ZKHQ�
QHHGHG��VPDOOHU�ZKHQ�QRW��3D\�DWWHQWLRQ�WR�KRZ�OHWWHUV�FKDQJH�HVSHFLDOO\�FRQVRQDQWV�ZKHQ�WKH\
UH�
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DURXQG�YRZHOV��&RPSDUH�P\�FXVWRP�KDQG�DQLPDWHG�$9,�����N��WR�WKH�JHQHULF�WZHHQHG�����N��
YHUVLRQ�IURP�EHIRUH���

+DQG�DQLPDWLQJ�DOORZV�\RX�WR�SD\�FORVH�DWWHQWLRQ�WR�VQDS��RIIVHWWLQJ�WKH�OHIW�DQG�ULJKW�VLGHV�RI�WKH�
IDFH�WR�PDNH�WKLQJV�ORRN�PRUH�QDWXUDO��DQG�JHQHUDOO\�UHVXOWV�LQ�D�EHWWHU�ORRNLQJ�UHVXOW��2QH�WKLQJ�WR�
NHHS�DQ�H\H�RQ�LQ�ZLWK�DQ\�PHWKRG�WKRXJK�LV�WKH�LQWHUSRODWLRQ���

%\�GHIDXOW��PRVW�VSOLQH�LQWHUSRODWLRQ�
KDV�HUURUV�ZKHQ�WZR�NH\IUDPHV�DUH�
FORVH�WRJHWKHU��RU�QHDUE\�RWKHU�NH\V�
WKDW�DUH�UDGLFDOO\�GLIIHUHQW��)RU�
H[DPSOH��ORRN�DW�WKH�LPDJH�RQ�WKH�
ULJKW��7KH�WRS�YHUVLRQ�KDV�D�GHIDXOW�
VPRRWK�VSOLQH�W\SH��1RWH�KRZ�WKH�DUHD�
WKH�UHG�DUURZ�LV�SRLQWLQJ�WR�GLSV�
GRZQZDUG�HYHQ�WKRXJK�WKH�QH[W�NH\�LV�
KLJKHU��$FWXDOO\��DOPRVW�HYHU\�VHFWLRQ�
RI�WKLV�FXUYH�LV�LQFRUUHFWO\�
LQWHUSRODWHG���

1RZ�H[DPLQH�WKH�ORZHU�LPDJH��7KLV�
VSOLQH�KDV�EHHQ�DGMXVWHG�ZLWK�FXVWRP�EH]LHU�WDQJHQWV��7KLV�DOORZHG�PH�WR�GLUHFW�WKH�SDWK�RI�WKH�FXUYH�
WR�PRUH�FORVHO\�IROORZ�WKH�NH\HG�SRLQWV��,PDJLQH�LI�WKH�SRLQW�DW�WKH�UHG�DUURZ�ZDV�HTXDO�WR���SHUFHQW��
7KH�WRS�YHUVLRQ�ZRXOG�KDYH�WZHHQHG�WKDW�WDUJHW�RU�ERQH�WR�D�QHJDWLYH�YDOXH��,I�\RXU�PRUSK�SURJUDP�
GLGQ
W�FDS�DW�D���YDOXH�\RX�PLJKW�HQG�XS�ZLWK�VRPHWKLQJ�YHU\�RGG�ORRNLQJ�LQGHHG��+RZHYHU��LQ�VRPH�
FDVHV�WKH�GHIDXOW�LQWHUSRODWLRQ�LV�ILQH�DQG�UHVXOWV�LQ�VPRRWKHU�PRWLRQ�RU�HYHQ�DGGLQJ�D�ELW�RI�

DQWLFLSDWLRQ
�WR�D�PRYHPHQW��7KH�FDWFK�LV�WR�SD\�DWWHQWLRQ�WR�WKH�FXUYHV�DQG�DGMXVW�WKHP�ZKHUH�
QHFHVVDU\��2QH�TXLFN�ZD\�WR�IL[�IFXUYHV�LV�WR�WDNH�DOO�WKH�ORZHU�YDOXHV��VXFK�DV�WKRVH�DW���DQG�PDNH�
WKHP��OLQHDU���WKHQ�WDNH�WKH�WRSV�RI�WKH�FXUYHV�DQG�VHW�WKHP�WR�EH��HDVH�LQ��DQG��HDVH�RXW��W\SHV��7KLV�
JHQHUDOO\�IL[HV�DQ\�RYHUVKRRW�RI�WKH�FXUYHV�DQG�ORRNV�SUHWW\�QLFH���

�
%DFN�WR�RXU�OLSV\QF�DQLPDWLRQ��$W�WKLV�SRLQW��\RX�VKRXOG�KDYH�D�SUHWW\�ZHOO�DGMXVWHG�YHUVLRQ�RI�WKH�
FKDUDFWHU�VSHDNLQJ��8S�XQWLO�QRZ��FKDQFHV�DUH�\RX�KDYHQ
W�DQLPDWHG�WKH�XSSHU�IDFH��6LPSO\�DGGLQJ�LQ�
VRPH�H\HEURZ�DQG�H\H�PRYHPHQW�FDQ�UHDOO\�DGG�D�ORW�WR�WKH�FKDUDFWHU�DQG�H[SUHVVLRQ��,Q�IDFW��WKH�
H\HV�DUH�ZKDW�PRVW�SHRSOH�IRFXV�RQ�ZKHQ�WDONLQJ�VR�LQ�WKDW�VHQVH�LW
V�HYHQ�PRUH�FULWLFDO�WKDQ�WKH�
PRXWK��:KDW�,�WHQG�WR�GR�LV�ZULWH�GRZQ�LGHDV�RQ�WKH�;�6KHHW�DV�,�DQLPDWH��,�MXVW�PDNH�QRWHV�DW�
GLIIHUHQW�IUDPHV�ZLWK�WKLQJV�OLNH��H[SDQG�H\HV��UDLVH�H\HEURZV��HWF����0RVW�LPSRUWDQWO\�DJDLQ��ORRN�DW�
WKH�PLUURU��,�UHSHDWHGO\�DFW�RXW�WKH�GLDORJXH�ORRNLQJ�LQ�D�PLUURU�H[SHULPHQWLQJ�ZLWK�GLIIHUHQW�
YHUVLRQV��7KHQ��,�MXVW�PDWFK�WKDW�WR�WKH�DQLPDWLRQ���

7KLV�FDQ�DFWXDOO\�EH�NLQG�RI�HDV\��VLQFH�\RX�DOUHDG\�KDYH�WKH�EUHDNGRZQ�DQG�NQRZ�ZKHQ�HDFK�ZRUG�
RFFXUV��<RX�PLJKW�QRWLFH�WKDW�ZKHQ�\RX�VD\�D�FHUWDLQ�ZRUG��RU�SDUW�RI�D�ZRUG��\RXU�H\HEURZV�JR�XS��
$OO�\RX�QHHG�WR�GR�LV�ORRN�DW�\RXU�;�6KHHW��WKHQ�ILQG�ZKDW�IUDPH�WKH�ZRUG�VWDUWV�RQ�DQG�VHW�\RXU�
H\HEURZ�NH\V��$FWXDOO\��LW
V�D�JRRG�LGHD�WR�RIIVHW�WKH�XSSHU�IDFH�DQG�HYHQ�SDUWV�RI�WKH�ORZHU�IDFH�VR�
WKLQJV�GRQ
W�DOZD\V�KLW�NH\V�RQ�WKH�VDPH�IUDPH��7KLV�LV�VKRZQ�LQ�WKH�SUHYLRXV�FXVWRP�$9,�����N���
:KHQ�WKH�ZKROH�IDFH�ZRUNV�WRJHWKHU�WKH�UHVXOWV�DUH�HYHQ�EHWWHU���

$W�WKLV�SRLQW��DOO�WKDW�LV�OHIW�LV�WR�DQLPDWH�WKH�DFWXDO�ERG\�DQG�KHDG�PRWLRQ��2QFH�DJDLQ��,�XVH�D�
PLUURU��DFW�LW�RXW�DQG�DQLPDWH��<RX�FDQ�YLHZ�WKH�ILQDO�YHUVLRQ�RI�WKH�$9,�����N��ZLWK�FXVWRP�PRXWK�
DQLPDWLRQ�WKDW�KDV�EHHQ�WZHDNHG�PRUH��H\HV�DQG�KHDG�PRWLRQ��,
G�UHFRPPHQG�VWXG\LQJ�KRZ�SHRSOH�
PRYH�ZKHQ�WKH\�VSHDN��7KHUH�FDQ�EH�VRPH�YHU\�VXEWOH�KHDG�PRWLRQ���DQG�,�WKLQN�WKHUH�LV�D�SURSHQVLW\�
IRU�QHZ�DQLPDWRUV�WR�HLWKHU�RYHUGR�RU�XQGHUGR�WKH�KHDG�PRWLRQ��7KLQN�DERXW�ZKDW�ZRUGV�\RX�ZDQW�WR�
DFFHQW�DQG�ZKLFK�SDUWV�\RX�ZDQW�WR�SOD\�GRZQ��,W�DOVR�KHOSV�WR�JHW�LQVLGH�\RXU�FKDUDFWHU
V�KHDG�WR�
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ILJXUH�RXW�ZKDW�LW
V�WKLQNLQJ��7KDW�KHOSV�D�ORW�HVSHFLDOO\�ZLWK�DQLPDWLQJ�WKH�H\HV��$V�LQ�DOO�FDVHV��
VWXG\�IURP�OLIH��DQG�RQH�PRUH�WLPH��XVH�WKDW�PLUURU���

7LSV��7ULFNV�DQG�6XJJHVWLRQV�

+RSHIXOO\��WKLV�DUWLFOH�SURYLGHG�\RX�ZLWK�HQRXJK�LQIRUPDWLRQ�WR�WU\�RXW�\RXU�RZQ�IDFLDO�DQLPDWLRQ��
'RLQJ�OLSV\QF�EUHDNGRZQ�LV�D�JUHDW�ZD\�WR�ZRUN�RQ�EXLOGLQJ�\RXU�WLPLQJ�VNLOOV��,W�UHDOO\�IRUFHV�\RX�
WR�SD\�DWWHQWLRQ�WR�HYHU\�IUDPH��7KHUH
V�QRWKLQJ�OLNH�PRYLQJ�D�SKRQHPH���IUDPH�EDFN�DQG�KDYLQJ�
HYHU\WKLQJ�VXGGHQO\�ZRUN��3OXV��LW�FDQ�EH�GDUQ�IXQ�WR�GR��%HORZ�LV�D�OLVW�RI�NH\�SRLQWV�WR�UHPHPEHU��

z ,I�\RX�DUH�XVLQJ�0DJSLH�RU�D�VLPLODU�WRRO��RU�HVSHFLDOO\�LI�\RX�DUH�JRLQJ�WR�VLPSO\�LPSRUW�WKH�
EDVLF�EUHDNGRZQ�WR�JHW�WKH�DQLPDWLRQ��PRUH�SKRQHPHV�DUH�EHWWHU��<RX�PLJKW�ZDQW�ZDQW�WR�
FRQVLGHU�PDNLQJ���H[WUD�VHWV�IRU�HDFK�EDVH�VRXQG��2QH�ZKHUH�WKH�PRXWK�PRYHV�RQO\�VOLJKWO\�DV�
LI�WKH�FKDUDFWHU�LV�PXUPXULQJ��DQRWKHU�ZKHUH�LW�LV�RSHQ�DQG�H[DJJHUDWHG�PRUH�DV�LQ�D�\HOO��:LWK�
WKHVH�H[WUD�VHWV��LW�VKRXOG�EH�SRVVLEOH�WR�JHW�ILQHU�FRQWURO�GXULQJ�WKH�EUHDNGRZQ�DQG�EHWWHU�
UHVXOWV�LQ�D�GLUHFW�LPSRUW�DQLPDWLRQ��

$QRWKHU�LGHD�LV�WR�DOVR�PDNH�SKRQHPHV�IRU�FRQVRQDQWV�SDLUHG�ZLWK�YRZHOV��&RPSDUH�KRZ�\RXU�
PRXWK�LV�VKDSHG�IRU�WKH��/��LQ��/HDVH��YV���/RRS���,Q�WKH�ILUVW�FDVH�LW
V�ZLGHU��LQ�WKH�VHFRQG�
PXFK�PRUH�SXFNHUHG�DQG�FORVHG��6R�IRU�HDFK�FRQVDQDQW��\RX�PLJKW�ZDQW�WR�PDNH�H[WUD�
SKRQHPHV�ZKHUH�LW
V�SDLUHG�ZLWK�D�YRZHO��VXFK�DV��OD����OL����OR����OX����OH��DQG��ORR����

z ,I�\RX�DUH�DQLPDWLQJ�VRPHRQH�ZLWK�DQ�DFFHQW��SD\�FORVH�DWWHQWLRQ�WR�KRZ�WKH\�SURQRXQFH�
FHUWDLQ�ZRUGV��$FWXDOO\�EUHDNLQJ�GRZQ�DQ�DFFHQWHG�VSHHFK�LV�D�JUHDW�ZD\�WR�IRUFH�\RXUVHOI�WR�
UHDOO\�OLVWHQ�WR�WKH�WUDFN��LQVWHDG�RI�MXVW�GURSSLQJ�LQ�ZKDW�\RX�WKLQN�DUH�FRUUHFW�SKRQHPHV��

z 5HPHPEHU��RQH�RI�WKH�NH\�SRLQWV��HVSHFLDOO\�IRU�IDVW�VSHHFK��LV�NQRZLQJ�ZKHQ�127�WR�SXW�
SKRQHPHV�LQ��,I�LW�ORRNV�OLNH�\RXU�FKDUDFWHUV�PRXWK�LV�RSHQLQJ�DQG�FORVLQJ�WRR�IDVW��LW�PHDQV�
\RX�QHHG�WR�GURS�IUDPHV��7KLQN�DERXW�KRZ�WKH�PRXWK�ZRXOG�EOHQG�EHWZHHQ�WKH�SKRQHPHV��DQG�
WKHQ�VWLFN�WKDW�SRVH�LQ�SODFH�RI�VHYHUDO�RWKHUV��

z *HQHUDOO\��,�DOORZ�IRU�DW�OHDVW�RQH�LQEHWZHHQ�IRU�HYHU\�SKRQHPH��7KDW�LV��,�ZLOO�QHYHU�KDYH���
GLIIHUHQW�PRXWK�SRVLWLRQV�NH\HG�RQ�FRQVHFXWLYH�IUDPHV��,I�WKH�VSHHFK�LV�IDVW��,�ZLOO�GURS�RQH��
7KH�JHQHUDO�H[FHSWLRQ�WR�WKLV�UXOH�LV�WKH�0�%�3�DQG�)�9�SRVHV��IROORZHG�E\�D�YRZHO��,Q�VRPH�
FDVHV��\RX�PD\�ZDQW�WR�JR�IURP�D�FORVHG�PRXWK�VWUDLJKW�WR�D�ODUJH�RSHQ�PRXWK��7KLV�JLYHV�
PRUH�VQDS�DQG�PD\�ORRN�EHWWHU��8VXVDOO\�,�WHQG�WR�XVH�DW�OHDVW�RQH�LQEHWZHHQ�WKRXJK��

z 0DNH�VXUH�\RX�KLW�WKH�0�%�3�SKRQHPHV�DQG�ODUJH�YRZHOV�DW�WKH�ULJKW�SRLQW��$V�ORQJ�DV�\RX�JHW�
WKRVH�H[WUHPHV�DW�WKH�ULJKW�SRLQW��\RXU�DQLPDWLRQ�VKRXOG�ORRN�����FRUUHFW��,Q�DGGLWLRQ�,�
XVXDOO\�KROG�WKH�0�%�3�DQG�)�9�SRVHV�IRU�DW�OHDVW���IUDPHV��6R�WKDW�WKH�PRXWK�LV�FORVHG�DW�OHDVW�
IDLUO\�WLJKW�IRU���IUDPHV��WKHQ�KDV�RQH�LQEHWZHHQ��DQG�ILQDOO\�LV�IROORZHG�E\�D�YRZHO��1RWH�WKLV�
LV�D�JHQHUDO�UXOH�DQG�VRPHWLPHV�KDV�WR�EH�GLVUHJDUGHG��

z &RQVRQDQWV�WHQG�WR�WDNH�RQ�WKH�VKDSHV�RI�WKH�YRZHOV�DURXQG�WKHP��7KH�ZRUG��NLQG��DQG�WKH�
ZRUG��ORRN��ZRXOG�KDYH�GLIIHUHQW�VKDSHG�
.
�SKRQHPHV��5HPHPEHU�WR�WDNH�WKLV�LQWR�DFFRXQW�
ZKHQ�KDQG�DQLPDWLQJ��7KH�:�22�YRZHOV�WHQG�WR�KDYH�D�YHU\�ELJ�HIIHFW�RQ�FRQVDQDQWV�WKH\�DUH�
FORVH�WR��

z %X\�D�PLUURU�DQG�XVH�LW�ZKHQ�DQLPDWLQJ��

6SHFLDO�7KDQNV�

,
G�OLNH�WR�WKDQN�'RXJ�.HOO\�IRU�KLV�RQJRLQJ�VXSSRUW�DQG�WLSV��DQG�IRU�KHOSLQJ�PH�JHW�P\�ILUVW�UHDO�MRE�
LQ�WKH�LQGXVWU\��.LP�DQG�6WHYH�2UDYHF]�IRU�WKHLU�FRQWLQXLQJ�DGYLFH��FRPPHQWV��DQG�JHQHUDO�]DQ\�
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FUHDWLYLW\��-HUHP\�%HUQDO�IRU�EHLQJ�P\�ILUVW�WUXH�DQLPDWLRQ�PHQWRU��DQG�IRU�KHOSLQJ�PH��OHDUQ�WKH�
URSHV���0LWUL�9DQLFKWKHHUDQRQW�IRU�KLV�FULWLFDO�H\H��KHOS�ZLWK�SURRIUHDGLQJ�WKLV�DUWLFOH��DQG�SXWWLQJ�
XS�ZLWK�P\�VSRQWDQHRXV�VLQJLQJ�DW�ZRUN��0\�SDUHQWV�DQG�JUDQGSDUHQWV�ZKR�KHOSHG�PDNH�P\�
GUHDP�RI�DQLPDWLQJ�EHFRPH�UHDOLW\�WKURXJK�WKHLU�ORYLQJ�VXSSRUW��DQG�IXQGLQJ�RI�H[SHQVLYH�FRPSXWHU�
HTXLSPHQW���5LFN�0D\�DQG�WKH�HQWLUH�&*�&KDU�0DLOLQJ�/LVW�IRU�DOO�WKH�DGYLFH�DQG�KHOS�LW�KDV�JLYHQ�
PH��

$ERXW�WKH�$XWKRU�

0LFKDHO�&RPHW�LV�FXUUHQWO\�D�5LJJHU�7�'��DW�%OXH�6N\�6WXGLRV�LQ�1HZ�<RUN��3UHYLRVXO\�KH�ZDV�
9LGHR�7HDP�/HDG�5LJJHU�DQG�&J�6XSHUYLVRU�DQG�D��'�$QLPDWRU�$UWLVW�DW�%LJ�,GHD�LQ�/RPEDUG��,/�
ZKHUH�KH�LV�ZRUNHG�RQ�������3HQJXLQV�DQG�9HJJLH�7DOHV��3ULRU�WR�WKDW�KH�ZDV�OHDG�DQLPDWRU�DW�WKH�
YLGHR�JDPH�FRPSDQ\�9ROLWLRQ��,QF���ZKHUH�KH�DQLPDWHG�PRVW�RI�WKH�FLQHPDWLF�VHTXHQFHV�IRU�
'HVFHQW��)UHHVSDFH��DQG�KHDGHG�XS�PXFK�RI�WKH�UHDOWLPH�FKDUDFWHU�DQLPDWLRQ�DQG�FLQHPDWLFV�IRU�WKHLU�
53*�WLWOH���6XPPRQHU���+H�FDQ�EH�UHDFKHG�YLD�HPDLO�DW�FRPHW#FRPHW�FDUWRRQV�FRP��DQG�KDV�D�
SHUVRQDO�KRPHSDJH�DW��KWWS���ZZZ�FRPHW�FDUWRRQV�FRP��ZKLFK�KDV�PRUH�LQIRUPDWLRQ�DQG�VDPSOHV�RI�
KLV�ZRUN�

$ERXW�WKH�6DPSOH�,PDJHV�

7KH�KHDG�XVHG�ZDV�PRGHOHG�ZLWK�WKH�6XUIDFH�7RROV�SOXJLQ�DQG��'�6WXGLR�0$;�U�����7KH�FKDUDFWHU�
LV�SDUW�RI�D�SHUVRQDO�SURMHFW�,�DP�ZRUNLQJ�RQ��

7KLV�DUWLFOH��DOO�LPDJHV�DQG�FKDUDFWHU�GHVLJQV�DUH�&RS\ULJKW������0LFKDHO�%��&RPHW�$OO�5LJKWV�
5HVHUYHG���

7KLV�DUWLFOH�PD\�EH�UHSULQWHG�IRU�SHUVRQDO�XVH�RQO\��,W�PD\�QRW�EH�SDFNDJHG�RU�VROG�LQ�SDUW�RU�LQ�
ZKROH��HLWKHU�DORQH�RU�DV�SDUW�RI�DQRWKHU�SDFNDJH��8QDXWKRUL]HG�GXSOLFDWLRQ�LV�VWULFWO\�SURKLELWHG��
7KLV�DUWLFOH�DQG�UHODWHG�DUWZRUN��VDPSOHV�RU�WH[W��DUH�QRW�WR�EH�FRSLHG�RQWR�RWKHU�VLWHV�ZLWKRXW�SULRU�
ZULWWHQ�FRQVHQW�IURP�WKH�DXWKRU��:KHQ�LQ�GRXEW��DVN���

%LEOLRJUDSK\�

�&DUWRRQ�$QLPDWLRQ���3UHVWRQ�%ODLU��
:DOWHU�)RVWHU�3XEOLVKLQJ��/DJXQD�+LOOV��&$�������,6%1����������������

�'LJLWDO�&KDUDFWHU�$QLPDWLRQ���*HRUJH�0DHVWUL���
1HZ�5LGHUV�3XEOLVKLQJ��,QGLDQDSROLV��,1�������,6%1����������������

�/LJKWZDYH��'���&KDUDFWHU�$QLPDWLRQ�I�[���'RXJ�.HOO\��
9HQWDQD�&RPPXQLFDWLRQV�*URXS��,QF���5HVHDUFK�7ULDQJOH�3DUN��1&�������,6%1����������
������

�7KH�$QLPDWRU
V�:RUNERRN���7RQ\�:KLWH���
:DWVRQ�*XSWLOO�3XEOLFDWLRQV��1HZ�<RUN��1<�������,6%1����������������

�7KH�$UWLVWV�&RPSOHWH�*XLGH�WR�)DFLDO�([SUHVVLRQ���*DU\�)DLJLQ���
:DWVRQ�*XSWLOO�3XEOLFDWLRQV��1HZ�<RUN��1<�������,6%1����������������
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