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=HUR��QXPEHU��RQH��WZR��WKUHH�«�WR�WZHQW\�
DQG�EH\RQG�WHHQV�QXPEHUV��HOHYHQ��WZHOYH�
«�WZHQW\��QRQH��KRZ�PDQ\�«"�FRXQW��FRXQW�
�XS��WR��FRXQW�RQ��IURP��WR���FRXQW�EDFN�
�IURP��WR��FRXQW�LQ�RQHV��WZRV��ILYHV��WHQV��LV�
WKH�VDPH�DV�PRUH��OHVV�RGG��HYHQ��IHZ��
SDWWHUQ��SDLU 

1XPHUDO��]HUR��RQH��WZR��WKUHH�«�
WZHQW\��WHHQV�QXPEHUV��HOHYHQ��
WZHOYH�«�WZHQW\�WZHQW\-RQH��
WZHQW\-WZR�«�RQH�KXQGUHG��QRQH�
KRZ�PDQ\�«"�FRXQW��FRXQW��XS��
WR��FRXQW�RQ��IURP��WR���FRXQW�EDFN�
�IURP��WR���IRUZDUGV��EDFNZDUGV��
FRXQW�LQ��RQHV��WZRV��ILYHV��WHQV��
HTXDO�WR��HTXLYDOHQW�WR��LV�WKH�
VDPH�DV��PRUH��OHVV��PRVW��OHDVW��
PDQ\��RGG��HYHQ��PXOWLSOH�RI��IHZ��
SDWWHUQ��SDLU� 

1XPHUDO��]HUR��RQH��WZR��WKUHH�«�
WZHQW\��WHHQV�QXPEHUV��HOHYHQ��
WZHOYH�«�WZHQW\��WZHQW\-RQH��
WZHQW\-WZR�«�RQH�KXQGUHG��WZR�
KXQGUHG�«�RQH�WKRXVDQG��QRQH��
KRZ�PDQ\�«"�FRXQW��FRXQW��XS��
WR��FRXQW�RQ��IURP��WR���FRXQW�EDFN�
�IURP��WR���IRUZDUGV��EDFNZDUGV��
FRXQW�LQ�RQHV��WZRV��ILYHV��WHQV��
WKUHHV��IRXUV�DQG�VR�RQ��HTXDO�WR��
HTXLYDOHQW�WR��LV�WKH�VDPH�DV��
PRUH��OHVV��PRVW��OHDVW��WDOO\��
PDQ\��RGG��HYHQ��PXOWLSOH�RI��
VHTXHQFH��FRQWLQXH��SUHGLFW��IHZ��
SDWWHUQ��SDLU��UXOH�!�JUHDWHU�WKDQ���
OHVV�WKDQ 

WůĂĐĞ�sĂůƵĞ 

2QHV��WHQV��GLJLW��WKH�VDPH�QXPEHU�DV��DV�
PDQ\�DV�PRUH��ODUJHU��ELJJHU��JUHDWHU�IHZHU��
VPDOOHU��OHVV��IHZHVW��VPDOOHVW��OHDVW�PRVW��
ELJJHVW��ODUJHVW��JUHDWHVW��RQH�PRUH��WHQ�
PRUH�RQH�OHVV��WHQ�OHVV��FRPSDUH��RUGHU��
VL]H��ILUVW��VHFRQG��WKLUG«�WZHQWLHWK�ODVW��ODVW�
EXW�RQH�EHIRUH��DIWHU��QH[W�EHWZHHQ� 

2QHV��WHQV��GLJLW��WKH�VDPH�
QXPEHU�DV��DV�PDQ\�DV�PRUH��
ODUJHU��ELJJHU��JUHDWHU��IHZHU��
VPDOOHU��OHVV��IHZHVW��VPDOOHVW��
OHDVW��PRVW��ELJJHVW��ODUJHVW��
JUHDWHVW��RQH�PRUH��WHQ�PRUH��RQH�
OHVV��WHQ�OHVV��HTXDO�WR��RQH�PRUH��
WHQ�PRUH��RQH�OHVV��WHQ�OHVV��
FRPSDUH��RUGHU��VL]H��ILUVW��
VHFRQG��WKLUG«�WZHQWLHWK��ODVW��
ODVW�EXW�RQH��EHIRUH��DIWHU��QH[W��
EHWZHHQ��KDOI-ZD\��EHWZHHQ��
DERYH��EHORZ� 

2QHV��WHQV��KXQGUHGV�GLJLW�RQH-��
WZR-�RU�WKUHH-GLJLW�QXPEHU��SODFH��
SODFH�YDOXH�VWDQGV�IRU��UHSUHVHQWV��
H[FKDQJH��WKH�VDPH�QXPEHU�DV��
DV�PDQ\�DV�PRUH��ODUJHU��ELJJHU��
JUHDWHU��IHZHU��VPDOOHU��OHVV��
IHZHVW��VPDOOHVW��OHDVW��PRVW��
ELJJHVW��ODUJHVW��JUHDWHVW�RQH�
PRUH��WHQ�PRUH��RQH�OHVV��WHQ�OHVV��
HTXDO�WR��FRPSDUH��RUGHU��VL]H��
ILUVW��VHFRQG��WKLUG�«�WZHQWLHWK��
WZHQW\-ILUVW��WZHQW\-VHFRQG�«�ODVW��
ODVW�EXW�RQH��EHIRUH��DIWHU��QH[W��
EHWZHHQ��KDOIZD\�EHWZHHQ��DERYH��
EHORZ� 

�ƐƟŵ
ĂƟŶŐ 

JXHVV�KRZ�PDQ\�«"�(VWLPDWH��QHDUO\��
FORVH�WR��DERXW�WKH�VDPH�DV��MXVW�RYHU��MXVW�
XQGHU��WRR�PDQ\��WRR�IHZ��HQRXJK��QRW�
HQRXJK� 

*XHVV��KRZ�PDQ\����"�HVWLPDWH��
QHDUO\��URXJKO\��FORVH�WR��DERXW�
WKH�VDPH�DV��MXVW�RYHU��MXVW�XQGHU��
WRR�PDQ\��WRR�IHZ��HQRXJK��QRW�
HQRXJK� 

JXHVV�KRZ�PDQ\����"�HVWLPDWH��
QHDUO\��URXJKO\�FORVH�WR��DERXW�WKH�
VDPH�DV��MXVW�RYHU��MXVW�XQGHU��
H[DFW��H[DFWO\ 

�ĚĚŝƟŽŶ�ĂŶĚ�ƐƵďƚƌĂĐƟŽŶ 

DGG��PRUH��DQG�PDNH��VXP��WRWDO��DOWRJHWKHU��
GRXEOH��RQH�PRUH��WZR�PRUH�«�WHQ�PRUH��
KRZ�PDQ\�PRUH�WR�PDNH�«"�KRZ�PDQ\�
PRUH�LV�«�WKDQ�«"�KRZ�PXFK�PRUH�LV�«"�
WDNH�DZD\��KRZ�PDQ\�DUH�OHIW�OHIW�RYHU"�KRZ�
PDQ\�KDYH�JRQH"�RQH�OHVV��WZR�OHVV��WHQ�
OHVV�«��KRZ�PDQ\�IHZHU�LV�«�WKDQ�«"�KRZ�
PXFK�OHVV�LV�«"�GLIIHUHQFH�EHWZHHQ 

$GGLWLRQ��DGG��PRUH��DQG�PDNH��
VXP��WRWDO��DOWRJHWKHU��GRXEOH��
QHDU��KDOI��KDOYH��RQH�PRUH��WZR�
PRUH�«�WHQ�PRUH��KRZ�PDQ\�
PRUH�WR�PDNH�«"�KRZ�PDQ\�
PRUH�LV�«�WKDQ�«"�KRZ�PXFK�
PRUH�LV�«"�6XEWUDFW��WDNH�DZD\��
KRZ�PDQ\�DUH�OHIW�OHIW�RYHU"�KRZ�
PDQ\�KDYH�JRQH"�RQH�OHVV��WZR��
OHVV��WHQ�OHVV�«��KRZ�PDQ\�IHZHU�
LV�«�WKDQ�«"�KRZ�PXFK�OHVV�LV�
«"�GLIIHUHQFH�EHWZHHQ��HTXDOV��LV�
WKH�VDPH�DV��QXPEHU�ERQGV�SDLUV��
PLVVLQJ�QXPEHU� 

$GGLWLRQ��DGG��PRUH��DQG�PDNH��
VXP��WRWDO�DOWRJHWKHU��GRXEOH��
QHDU��GRXEOH�KDOI��KDOYH��RQH�
PRUH��WZR�PRUH�«�WHQ�PRUH�«�
RQH�KXQGUHG�PRUH��KRZ�PDQ\�
PRUH�WR�PDNH�«"�KRZ�PDQ\�PRUH�
LV�«�WKDQ�«"�KRZ�PXFK�PRUH�LV�
«" 

6XEWUDFW��WDNH�DZD\�KRZ�PDQ\�DUH�
OHIW�OHIW�RYHU"�KRZ�PDQ\�KDYH�
JRQH"�RQH�OHVV��WZR�OHVV��WHQ�OHVV�
«�RQH�KXQGUHG�OHVV��KRZ�PDQ\�
IHZHU�LV�«�WKDQ�«"�KRZ�PXFK�
OHVV�LV�«"�GLIIHUHQFH�EHWZHHQ��
HTXDOV��LV�WKH�VDPH�DV��QXPEHU�
ERQGV��SDLUV�IDFWV�WHQV�ERXQGDU\ 
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D
ƵůƟƉůŝĐĂƟŽŶ�ĂŶĚ��

ŝǀŝƐŝŽŶ 

6KDULQJ��GRXEOLQJ��KDOYLQJ��QXPEHU�
SDWWHUQV� 

0XOWLSOLFDWLRQ��PXOWLSO\��
PXOWLSOLHG�E\��PXOWLSOH��GLYLVLRQ��
GLYLGLQJ��JURXSLQJ��VKDULQJ��
GRXEOLQJ��KDOYLQJ��DUUD\��QXPEHU�
SDWWHUQV� 

0XOWLSOLFDWLRQ��PXOWLSO\��PXOWLSOLHG�
E\��PXOWLSOH��JURXSV�RI�WLPHV��
RQFH��WZLFH��WKUHH�WLPHV�«�WHQ�
WLPHV��UHSHDWHG�DGGLWLRQ��
GLYLVLRQ��GLYLGLQJ��GLYLGH��GLYLGHG�
E\��GLYLGHG�LQWR��JURXSLQJ��
VKDULQJ��VKDUH��VKDUH�HTXDOO\��
OHIW��OHIW�RYHU��RQH�HDFK��WZR�
HDFK��WKUHH�HDFK�«�WHQ�HDFK��
JURXS�LQ�SDLUV��WKUHHV�«�WHQV�
HTXDO�JURXSV�RI��GRXEOLQJ��
KDOYLQJ��DUUD\��URZ��FROXPQ��
QXPEHU�SDWWHUQV��PXOWLSOLFDWLRQ�
WDEOH��PXOWLSOLFDWLRQ�IDFW��GLYLVLRQ�
IDFW 

&ƌĂĐƟŽŶƐ 

SDUWV�RI�D�ZKROH��KDOI��TXDUWHU� )UDFWLRQ��HTXDO��SDUW�HTXDO��
JURXSLQJ��HTXDO�VKDULQJ��SDUWV�RI�
D�ZKROH��KDOI��RQH�RI�WZR�HTXDO�
SDUWV��TXDUWHU��RQH�RI�IRXU�HTXDO�
SDUWV�� 

)UDFWLRQ��HTXLYDOHQW�IUDFWLRQ��
PL[HG�QXPEHU��QXPHUDWRU��
GHQRPLQDWRU��HTXDO�SDUW��HTXDO�
JURXSLQJ��HTXDO�VKDULQJ��SDUWV�RI�
D�ZKROH�KDOI��WZR�KDOYHV��RQH�RI�
WZR�HTXDO�SDUWV��TXDUWHU��WZR�
TXDUWHUV��WKUHH�TXDUWHUV��RQH�RI�
IRXU�HTXDO�SDUWV��RQH�WKLUG��WZR�
WKLUGV�RQH�RI�WKUHH�HTXDO�SDUWV�� 

D
ĞĂƐƵƌĞƐ 

6L]H��FRPSDUH��JXHVV��HVWLPDWH��HQRXJK��
QRW�HQRXJK��WRR�PXFK��WRR�OLWWOH��WRR�PDQ\��
WRR�IHZ�QHDUO\��FORVH�WR��DERXW�WKH�VDPH�
DV��MXVW�RYHU��MXVW�XQGHU� 

 

0HDVXUHPHQW��VL]H��FRPSDUH��
JXHVV��HVWLPDWH��HQRXJK��QRW�
HQRXJK��WRR�PXFK��WRR�OLWWOH��WRR�
PDQ\��WRR�IHZ��QHDUO\��FORVH�WR��
DERXW�WKH�VDPH�DV��URXJKO\��MXVW�
RYHU��MXVW�XQGHU� 

  

PHDVXUHPHQW��VL]H��FRPSDUH��
PHDVXULQJ��VFDOH��JXHVV��
HVWLPDWH��HQRXJK��QRW�HQRXJK��
WRR�PXFK��WRR�OLWWOH��WRR�PDQ\��
WRR�IHZ��QHDUO\��FORVH�WR��DERXW�
WKH�VDPH�DV��URXJKO\��MXVW�RYHU��
MXVW�XQGHU� 

 

>ĞŶŐƚŚ 

PHWUH�OHQJWK��KHLJKW��ZLGWK��GHSWK�ORQJ��
VKRUW��WDOO�KLJK��ORZ��ZLGH��QDUURZ��WKLFN��
WKLQ�ORQJHU��VKRUWHU��WDOOHU��KLJKHU�«�DQG�
VR�RQ�ORQJHVW��VKRUWHVW��WDOOHVW��KLJKHVW�«�
DQG�VR�RQ�IDU��QHDU��FORVH� 

FHQWLPHWUH��PHWUH��OHQJWK��
KHLJKW��ZLGWK��GHSWK��ORQJ��VKRUW��
WDOO�KLJK��ORZ��ZLGH��QDUURZ��
WKLFN��WKLQ��ORQJHU��VKRUWHU��WDOOHU��
KLJKHU�«�DQG�VR�RQ��ORQJHVW��
VKRUWHVW��WDOOHVW��KLJKHVW�«�DQG�
VR�RQ��IDU��QHDU��FORVH��UXOHU��
PHWUH�VWLFN� 

FHQWLPHWUH��PHWUH��OHQJWK��KHLJKW��
ZLGWK��GHSWK��ORQJ��VKRUW��WDOO��
KLJK��ORZ��ZLGH��QDUURZ��WKLFN��
WKLQ��ORQJHU��VKRUWHU��WDOOHU��
KLJKHU�«�DQG�VR�RQ��ORQJHVW��
VKRUWHVW��WDOOHVW��KLJKHVW�«�DQG�
VR�RQ��IDU��IXUWKHU��IXUWKHVW��QHDU��
FORVH��UXOHU��PHWUH�VWLFN��WDSH�
PHDVXUH� 
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ĞŝŐŚƚ� 

ZHLJK��ZHLJKV��EDODQFHV��KHDY\��OLJKW��
KHDYLHU�WKDQ��OLJKWHU�WKDQ��KHDYLHVW��OLJKWHVW�
VFDOHV� 

NLORJUDP��KDOI�NLORJUDP�ZHLJK��
ZHLJKV��EDODQFHV�KHDY\��OLJKW��
KHDYLHU�WKDQ��OLJKWHU�WKDQ��
KHDYLHVW��OLJKWHVW��VFDOHV� 

NLORJUDP��KDOI�NLORJUDP��JUDP��
ZHLJK��ZHLJKV��EDODQFHV��
KHDY\��OLJKW��KHDYLHU�WKDQ��
OLJKWHU�WKDQ��KHDYLHVW��OLJKWHVW�
VFDOHV� 

�ĂƉĂĐŝƚǇ�

)XOO��HPSW\��KDOI�IXOO�KROGV��FRQWDLQHU� OLWUH��KDOI�OLWUH��FDSDFLW\��YROXPH��
IXOO��HPSW\��PRUH�WKDQ��OHVV�WKDQ��
KDOI�IXOO��TXDUWHU�IXOO��KROGV��
FRQWDLQHU� 

OLWUH��KDOI�OLWUH��PLOOLOLWUH��
FDSDFLW\��YROXPH��IXOO��HPSW\��
PRUH�WKDQ��OHVV�WKDQ��KDOI�IXOO��
TXDUWHU�IXOO��KROGV��FRQWDLQV��
FRQWDLQHU� 

dŝŵ
Ğ 

GD\V�RI�WKH�ZHHN��0RQGD\��7XHVGD\�«�
GD\��ZHHN��ELUWKGD\��KROLGD\��PRUQLQJ��
DIWHUQRRQ��HYHQLQJ��QLJKW��EHGWLPH��GLQQHU��
WLPH��SOD\WLPH��WRGD\��\HVWHUGD\��WRPRUURZ��
EHIRUH��DIWHU��QH[W��ODVW��QRZ��VRRQ��HDUO\��
ODWH��TXLFN��TXLFNHU��TXLFNHVW��TXLFNO\�VORZ��
VORZHU��VORZHVW��VORZO\��ROG��ROGHU��ROGHVW��
QHZ��QHZHU��QHZHVW��WDNHV�ORQJHU��WDNHV�
OHVV�WLPH��KRXU��R¶FORFN��FORFN��ZDWFK��
KDQG� 

GD\V�RI�WKH�ZHHN��0RQGD\��
7XHVGD\�«�PRQWKV�RI�WKH�\HDU�
�-DQXDU\��)HEUXDU\�������VHDVRQV��
VSULQJ��VXPPHU��DXWXPQ��ZLQWHU�
GD\��ZHHN��ZHHNHQG��PRQWK��
\HDU��ELUWKGD\��KROLGD\��PRUQLQJ��
DIWHUQRRQ��HYHQLQJ��QLJKW��
EHGWLPH��GLQQHU�WLPH��SOD\WLPH�
WRGD\��\HVWHUGD\��WRPRUURZ��
EHIRUH��DIWHU��HDUOLHU��ODWHU��QH[W��
ILUVW��ODVW��PLGQLJKW��GDWH��QRZ��
VRRQ��HDUO\��ODWH��TXLFN��TXLFNHU��
TXLFNHVW��TXLFNO\��VORZ��VORZHU��
VORZHVW��VORZO\��ROG��ROGHU��
ROGHVW��QHZ��QHZHU��QHZHVW��
WDNHV�ORQJHU��WDNHV�OHVV�WLPH��
KRZ�ORQJ�DJR"�KRZ�ORQJ�ZLOO�LW�EH�
WR�«"�KRZ�ORQJ�ZLOO�LW�WDNH�WR�«"�
KRZ�RIWHQ"�DOZD\V��QHYHU��RIWHQ��
VRPHWLPHV��XVXDOO\��RQFH��WZLFH��
KRXU��R¶FORFN��KDOI�SDVW��TXDUWHU�
SDVW���TXDUWHU�WR�FORFN��FORFN�
IDFH��ZDWFK��KDQGV��KRXU�KDQG��
PLQXWH�KDQG��KRXUV��PLQXWHV� 

GD\V�RI�WKH�ZHHN��0RQGD\��
7XHVGD\�«�PRQWKV�RI�WKH�
\HDU��-DQXDU\��)HEUXDU\������
VHDVRQV��VSULQJ��VXPPHU��
DXWXPQ��ZLQWHU��GD\��ZHHN��
ZHHNHQG��IRUWQLJKW��PRQWK��
\HDU��ELUWKGD\��KROLGD\�
PRUQLQJ��DIWHUQRRQ��HYHQLQJ��
QLJKW��EHGWLPH��GLQQHUWLPH��
SOD\WLPH��WRGD\��\HVWHUGD\��
WRPRUURZ��EHIRUH��DIWHU��
HDUOLHU��ODWHU�QH[W��ILUVW��ODVW��
PLGQLJKW��GDWH��QRZ��VRRQ��
HDUO\��ODWH��TXLFN��TXLFNHU��
TXLFNHVW��TXLFNO\��VORZ��
VORZHU��VORZHVW��VORZO\��ROG��
ROGHU��ROGHVW��QHZ��QHZHU��
QHZHVW��WDNHV�ORQJHU��WDNHV�
OHVV�WLPH��KRZ�ORQJ�DJR"�KRZ�
ORQJ�ZLOO�LW�EH�WR�«"�KRZ�ORQJ�
ZLOO�LW�WDNH�WR�«"�KRZ�RIWHQ"�
DOZD\V��QHYHU��RIWHQ��
VRPHWLPHV��XVXDOO\�RQFH��
WZLFH��KRXU��R¶FORFN��KDOI�SDVW��
TXDUWHU�SDVW��TXDUWHU�WR��������
���«�PLQXWHV�SDVW��FORFN��
FORFN�IDFH��ZDWFK��KDQGV��
GLJLWDO�DQDORJXH��FORFN�ZDWFK��
WLPHU��KRXU�KDQG��PLQXWH�
KDQG��KRXUV��PLQXWHV��
VHFRQGV� 

D
ŽŶĞǇ 

&RLQ��SHQQ\��SHQFH��SRXQG��SULFH��FRVW��
EX\��VHOO��VSHQG��VSHQW��SD\�� 

&RLQ��SHQQ\��SHQFH��SRXQG��
SULFH��FRVW��EX\��VHOO��VSHQG��
VSHQW��SD\�FKDQJH��GHDU��FRVWV�
PRUH��FKHDS��FRVWV�OHVV��
FKHDSHU��FRVWV�WKH�VDPH�DV��KRZ�
PXFK�«"�KRZ�PDQ\�«"�7RWDO�� 

&RLQ��SHQQ\��SHQFH��SRXQG��
SULFH��FRVW��EX\��ERXJKW��VHOO��
VROG��VSHQG��VSHQW��SD\��
FKDQJH��GHDU��FRVWV��PRUH�
FKHDS��FRVWV��OHVV��FKHDSHU��
FRVWV�WKH�VDPH�DV��KRZ�PXFK�
«"�KRZ�PDQ\�«"�7RWDO� 
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WƌŽƉĞƌƟĞƐ�ŽĨ�

VKDSH��SDWWHUQ��IODW��FXUYHG��VWUDLJKW��URXQG��
KROORZ��VROLG��VRUW��PDNH��EXLOG��GUDZ��VL]H��
ELJJHU��ODUJHU��VPDOOHU��V\PPHWULFDO�
SDWWHUQ��UHSHDWLQJ�SDWWHUQ��PDWFK�� 

6KDSH��SDWWHUQ��IODW��FXUYHG��
VWUDLJKW��URXQG��KROORZ��VROLG��
VRUW��PDNH��EXLOG��GUDZ��VL]H��
ELJJHU��ODUJHU��VPDOOHU��
V\PPHWU\��V\PPHWULFDO��
V\PPHWULFDO�SDWWHUQ��SDWWHUQ�
UHSHDWLQJ��SDWWHUQ�PDWFK� 

VKDSH��SDWWHUQ��IODW��FXUYHG��
VWUDLJKW��URXQG��KROORZ��VROLG��
VRUW��PDNH��EXLOG��GUDZ��
VXUIDFH��VL]H��ELJJHU��ODUJHU��
VPDOOHU��V\PPHWU\��
V\PPHWULFDO��V\PPHWULFDO�
SDWWHUQ��OLQH�V\PPHWU\�SDWWHUQ��
UHSHDWLQJ�SDWWHUQ��PDWFK� 

Ϯ-�
�^ŚĂƉĞƐ 

FRUQHU��VLGH��UHFWDQJOH��LQFOXGLQJ�VTXDUH���
FLUFOH��WULDQJOH� 

FRUQHU��VLGH��SRLQW��SRLQWHG��
UHFWDQJOH��LQFOXGLQJ�VTXDUH���
FLUFOH��WULDQJOH� 

FRUQHU��VLGH��SRLQW��SRLQWHG��
UHFWDQJOH��LQFOXGLQJ�VTXDUH���
UHFWDQJXODU��FLUFOH��FLUFXODU��
WULDQJOH��WULDQJXODU��SHQWDJRQ��
KH[DJRQ��RFWDJRQ� 

ϯ-�
�^ŚĂƉĞƐ 

IDFH��HGJH��YHUWH[��YHUWLFHV��FXEH��S\UDPLG��
VSKHUH��FRQH� 

IDFH��HGJH��YHUWH[��YHUWLFHV��
FXEH��FXERLG��S\UDPLG��VSKHUH��
FRQH��F\OLQGHU� 

IDFH��HGJH��YHUWH[��YHUWLFHV��
FXEH��FXERLG��S\UDPLG��
VSKHUH��FRQH��F\OLQGHU� 

WŽƐŝƟŽŶ�ĂŶĚ�ĚŝƌĞĐƟŽŶ 
SRVLWLRQ�RYHU��XQGHU��DERYH��EHORZ��WRS��
ERWWRP��VLGH�RQ��LQ��RXWVLGH��LQVLGH��DURXQG��
LQ�IURQW��EHKLQG�IURQW��EDFN��EHVLGH��QH[W�WR��
RSSRVLWH��DSDUW��EHWZHHQ��PLGGOH��HGJH��
FRUQHU��GLUHFWLRQ��OHIW��ULJKW��XS��GRZQ��
IRUZDUGV��EDFNZDUGV��VLGHZD\V��DFURVV��
QH[W��WR��FORVH��QHDU��IDU��DORQJ��WKURXJK��WR��
IURP��WRZDUGV��DZD\��IURP��PRYHPHQW��
VOLGH��UROO��WXUQ��VWUHWFK��EHQG��ZKROH�WXUQ��
KDOI�WXUQ� 

3RVLWLRQ��RYHU��XQGHU��
XQGHUQHDWK��DERYH��EHORZ�WRS��
ERWWRP��VLGH�RQ��LQ�RXWVLGH��
LQVLGH��DURXQG��LQ�IURQW��EHKLQG�
IURQW��EDFN��EHVLGH��QH[W�WR��
RSSRVLWH��DSDUW��EHWZHHQ��
PLGGOH��HGJH��FHQWUH��FRUQHU��
GLUHFWLRQ��MRXUQH\��OHIW��ULJKW��XS��
GRZQ�IRUZDUGV��EDFNZDUGV��
VLGHZD\V��DFURVV��QH[W�WR��FORVH��
QHDU��IDU�DORQJ��WKURXJK�WR��IURP��
WRZDUGV��DZD\�IURP��PRYHPHQW��
VOLGH��UROO��WXUQ��VWUHWFK��EHQG��
ZKROH�WXUQ��KDOI�WXUQ��TXDUWHU�
WXUQ���WKUHH-TXDUWHU�WXUQ�� 

3RVLWLRQ��RYHU��XQGHU��
XQGHUQHDWK��DERYH��EHORZ��
WRS��ERWWRP��VLGH�RQ��LQ�
RXWVLGH��LQVLGH��DURXQG��LQ�
IURQW��EHKLQG��IURQW��EDFN��
EHVLGH��QH[W�WR��RSSRVLWH��
DSDUW��EHWZHHQ��PLGGOH��HGJH��
FHQWUH��FRUQHU��GLUHFWLRQ��
MRXUQH\��URXWH��OHIW��ULJKW��XS��
GRZQ��KLJKHU��ORZHU��IRUZDUGV��
EDFNZDUGV��VLGHZD\V��DFURVV��
QH[W�WR��FORVH��QHDU��IDU��DORQJ��
WKURXJK��WR��IURP��WRZDUGV��
DZD\�IURP��FORFNZLVH��
DQWLFORFNZLVH��PRYHPHQW��
VOLGH��UROO��WXUQ��VWUHWFK��EHQG��
ZKROH�WXUQ��KDOI�WXUQ��TXDUWHU�
WXUQ���WKUHH-TXDUWHU�WXUQ��ULJKW�
DQJOH��VWUDLJKW�OLQH�� 
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^ƚĂƟƐƟĐƐ 

FRXQW��VRUW�JURXS��VHW�OLVW�� FRXQW��VRUW��YRWH��JURXS��VHW�OLVW��
WDEOH�� 

FRXQW��WDOO\��VRUW��YRWH��JUDSK��
EORFN�JUDSK��SLFWRJUDP��
UHSUHVHQW��JURXS��VHW��OLVW��
WDEOH��ODEHO��WLWOH��PRVW�
SRSXODU��PRVW�FRPPRQ��OHDVW�
SRSXODU��OHDVW�FRPPRQ�� 

'
ĞŶĞƌĂů 

3DWWHUQ��SX]]OH��ZKDW�FRXOG�ZH�WU\�QH[W"�
KRZ�GLG�\RX�ZRUN�LW�RXW"�5HFRJQLVH��
GHVFULEH��GUDZ��FRPSDUH��VRUW�� 

3DWWHUQ��SX]]OH��SUREOHP��
SUREOHP�VROYLQJ��PHQWDO��
PHQWDOO\��ZKDW�FRXOG�ZH�WU\�
QH[W"�KRZ�GLG�\RX�ZRUN�LW�RXW"�
H[SODLQ�\RXU�WKLQNLQJ��UHFRJQLVH��
GHVFULEH��GUDZ��FRPSDUH��VRUW��
UHDVRQLQJ�� 

3DWWHUQ��SX]]OH��SUREOHP��
SUREOHP�VROYLQJ��PHQWDO��
PHQWDOO\��ZKDW�FRXOG�ZH�WU\�
QH[W"�KRZ�GLG�\RX�ZRUN�LW�RXW"�
VKRZ�KRZ�\RX�«�H[SODLQ�\RXU�
WKLQNLQJ���H[SODLQ�\RXU�
PHWKRG��GHVFULEH�WKH�SDWWHUQ��
GHVFULEH�WKH�UXOH��LQYHVWLJDWH��
UHFRJQLVH��GHVFULEH��GUDZ��
FRPSDUH��VRUW��PHQWDO�
FDOFXODWLRQ��ZULWWHQ�FDOFXODWLRQ��
UHDVRQLQJ�� 
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E
Ƶŵ

ďĞƌ 

1XPEHU��QXPHUDO�]HUR�RQH��WZR��WKUHH�«�WZHQW\�
WHHQV�QXPEHUV��HOHYHQ��WZHOYH�«�WZHQW\��WZHQW\-RQH��
WZHQW\-WZR�«�RQH�KXQGUHG��WZR�KXQGUHG�«�RQH�
WKRXVDQG��QRQH����KRZ�PDQ\�«"�FRXQW��FRXQW��XS��WR��
FRXQW�RQ��IURP��WR���FRXQW�EDFN��IURP��WR��IRUZDUGV��
EDFNZDUGV��FRXQW�LQ�RQHV��WZRV��ILYHV��WHQV��WKUHHV��
IRXUV��HLJKWV��ILIWLHV�DQG�VR�RQ�WR�KXQGUHGV��HTXDO�WR��
HTXLYDOHQW�WR��LV�WKH�VDPH�DV��PRUH��OHVV�PRVW��OHDVW��
WDOO\��PDQ\��RGG��HYHQ�PXOWLSOH�RI��IDFWRU�RI��
VHTXHQFH��FRQWLQXH�SUHGLFW��IHZ��SDWWHUQ��SDLU��UXOH��
UHODWLRQVKLS��!�JUHDWHU�WKDQ����OHVV�WKDQ��5RPDQ�
QXPHUDOV� 

  

1XPHUDO��]HUR��RQH��WZR��WKUHH�«�WZHQW\�WHHQV�
QXPEHUV��HOHYHQ��WZHOYH�«�WZHQW\��WZHQW\-RQH��WZHQW\-
WZR��«�RQH�KXQGUHG��WZR�KXQGUHG�«�RQH�WKRXVDQG�«�
WHQ�WKRXVDQG��KXQGUHG�WKRXVDQG��PLOOLRQ��QRQH��KRZ�
PDQ\�«"�FRXQW��FRXQW��XS��WR��FRXQW�RQ��IURP��WR���
FRXQW�EDFN��IURP��WR���IRUZDUGV��EDFNZDUGV��FRXQW�LQ�
RQHV��WZRV��ILYHV��WHQV��WKUHHV��IRXUV��HLJKWV��ILIWLHV��
VL[HV��VHYHQV��QLQHV��WZHQW\-ILYHV�DQG�VR�RQ�WR�
KXQGUHGV��WKRXVDQGV��HTXDO�WR��HTXLYDOHQW�WR��LV�WKH�
VDPH�DV��PRUH��OHVV�PRVW��OHDVW��WDOO\��PDQ\��RGG��HYHQ��
PXOWLSOH�RI��IDFWRU�RI��VHTXHQFH��FRQWLQXH��SUHGLFW��IHZ��
SDWWHUQ��SDLU��UXOH��UHODWLRQVKLS� 

QH[W��FRQVHFXWLYH�!�JUHDWHU�WKDQ����OHVV�WKDQ��5RPDQ�
QXPHUDOV��LQWHJHU��SRVLWLYH��QHJDWLYH��DERYH�EHORZ��
]HUR��PLQXV��QHJDWLYH��QXPEHUV� 

WůĂĐĞ�sĂůƵĞ 

RQHV�WHQV��KXQGUHGV��GLJLW�RQH-��WZR-�RU�WKUHH-GLJLW�
QXPEHU�SODFH��SODFH�YDOXH��VWDQGV�IRU��UHSUHVHQWV��
H[FKDQJH��WKH�VDPH�QXPEHU�DV��DV�PDQ\�DV�PRUH��
ODUJHU��ELJJHU��JUHDWHU��IHZHU��VPDOOHU��OHVV��IHZHVW��
VPDOOHVW��OHDVW��PRVW��ELJJHVW��ODUJHVW��JUHDWHVW��RQH�
PRUH��WHQ�PRUH��RQH�KXQGUHG�PRUH�RQH�OHVV��WHQ�OHVV��
RQH�KXQGUHG�OHVV��HTXDO�WR��FRPSDUH��RUGHU��VL]H��
ILUVW��VHFRQG��WKLUG�«�WZHQWLHWK��WZHQW\-ILUVW��WZHQW\-
VHFRQG�«�ODVW��ODVW�EXW�RQH��EHIRUH��DIWHU�QH[W��
EHWZHHQ��KDOIZD\�EHWZHHQ�DERYH��EHORZ� 

2QHV��WHQV��KXQGUHGV��GLJLW�RQH-��WZR-�RU�WKUHH-GLJLW�
QXPEHU��SODFH��SODFH�YDOXH��VWDQGV�IRU��UHSUHVHQWV��
H[FKDQJH��WKH�VDPH�QXPEHU�DV��DV�PDQ\�DV��PRUH��
ODUJHU��ELJJHU��JUHDWHU��IHZHU��VPDOOHU��OHVV��IHZHVW��
VPDOOHVW��OHDVW��PRVW��ELJJHVW��ODUJHVW��JUHDWHVW��RQH�
PRUH��WHQ�PRUH��RQH�KXQGUHG�PRUH��RQH�WKRXVDQG�
PRUH��RQH�OHVV��WHQ�OHVV��RQH�KXQGUHG�OHVV��RQH�
WKRXVDQG�OHVV��HTXDO�WR��FRPSDUH��RUGHU��VL]H��ILUVW��
VHFRQG��WKLUG�«�WZHQWLHWK��WZHQW\-ILUVW��WZHQW\-VHFRQG�
«�ODVW��ODVW�EXW�RQH��EHIRUH��DIWHU��QH[W��EHWZHHQ��
KDOIZD\�EHWZHHQ��DERYH��EHORZ� 

�ƐƟŵ
ĂƟŶŐ 

JXHVV�KRZ�PDQ\����"�HVWLPDWH��QHDUO\��URXJKO\��FORVH�
WR��DSSUR[LPDWH��DSSUR[LPDWHO\��DERXW�WKH�VDPH�DV��
MXVW�RYHU��MXVW�XQGHU��H[DFW��H[DFWO\�WRR�PDQ\��WRR�IHZ�
HQRXJK��QRW�HQRXJK�URXQG��QHDUHVW��URXQG�WR�WKH�
QHDUHVW�WHQ��KXQGUHG�URXQG�XS��URXQG�GRZQ 

 

*XHVV��KRZ�PDQ\��HVWLPDWH��QHDUO\��URXJKO\��FORVH�WR��
DSSUR[LPDWH��DSSUR[LPDWHO\�DERXW�WKH�VDPH�DV��MXVW�
RYHU��MXVW�XQGHU��H[DFW��H[DFWO\�WRR�PDQ\��WRR�IHZ��
HQRXJK��QRW�HQRXJK��URXQG��QHDUHVW��URXQG�WR�WKH�
QHDUHVW�WHQ���KXQGUHG��WKRXVDQG�URXQG�XS��URXQG�GRZQ� 
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�ĚĚŝƟŽŶ�ĂŶĚ�^ƵďƚƌĂĐƟŽŶ 

DGGLWLRQ�DGG��PRUH��DQG�PDNH��VXP��WRWDO�DOWRJHWKHU�
GRXEOH�QHDU�GRXEOH�KDOI��KDOYH�RQH�PRUH��WZR�PRUH�«�
WHQ�PRUH�«�RQH�KXQGUHG�PRUH�KRZ�PDQ\�PRUH�WR�
PDNH�«"�KRZ�PDQ\�PRUH�LV�«�WKDQ�«"�KRZ�PXFK�
PRUH�LV�«"�VXEWUDFW�WDNH�DZD\�KRZ�PDQ\�DUH�OHIW�OHIW�
RYHU"�KRZ�PDQ\�KDYH�JRQH"�RQH�OHVV��WZR�OHVV��WHQ�
OHVV�«�RQH�KXQGUHG�OHVV�KRZ�PDQ\�IHZHU�LV�«�WKDQ�
«"�KRZ�PXFK�OHVV�LV�«"�'LIIHUHQFH��EHWZHHQ��
HTXDOV�LV�WKH�VDPH�DV�����QXPEHU�ERQGV�SDLUV�IDFWV�
PLVVLQJ�QXPEHU��WHQV�ERXQGDU\��KXQGUHGV�ERXQGDU\ 

$GGLWLRQ��DGG��PRUH��DQG�PDNH��VXP��WRWDO�DOWRJHWKHU��
GRXEOH��QHDU�GRXEOH��KDOI��KDOYH�RQH�PRUH��WZR�PRUH«�
WHQ�PRUH«�RQH�KXQGUHG�PRUH��KRZ�PDQ\�PRUH�WR�
PDNH�«"�KRZ�PDQ\�PRUH�LV�«�WKDQ�«"�KRZ�PXFK�
PRUH�LV�«"�6XEWUDFW��WDNH�DZD\��KRZ�PDQ\�DUH�OHIW�OHIW�
RYHU"�KRZ�PDQ\�KDYH�JRQH"�RQH�OHVV��WZR�OHVV��WHQ�
OHVV�«�RQH�KXQGUHG�OHVV��KRZ�PDQ\�IHZHU�LV�«�
WKDQ���"�KRZ�PXFK�OHVV�LV���" 

GLIIHUHQFH�EHWZHHQ��HTXDOV��LV�WKH�VDPH�DV��QXPEHU�
ERQGV��SDLUV�IDFWV��PLVVLQJ�QXPEHU��WHQV�ERXQGDU\��
KXQGUHGV�ERXQGDU\��LQYHUVH� 

D
ƵůƟƉůŝĐĂƟŽŶ�ĂŶĚ�

PXOWLSOLFDWLRQ��PXOWLSO\��PXOWLSOLHG�E\��PXOWLSOH��IDFWRU��
JURXSV�RI��WLPHV��SURGXFW�RQFH��WZLFH��WKUHH�WLPHV�«�
WHQ�WLPHV��UHSHDWHG�DGGLWLRQ��GLYLVLRQ��GLYLGLQJ��GLYLGH��
GLYLGHG�E\��GLYLGHG�LQWR��OHIW��OHIW�RYHU��UHPDLQGHU��
JURXSLQJ��VKDULQJ��VKDUH��VKDUH�HTXDOO\�RQH�HDFK��WZR�
HDFK��WKUHH�HDFK�«�WHQ�HDFK��JURXS�LQ�SDLUV��WKUHHV�
«�WHQV��HTXDO�JURXSV�RI��GRXEOLQJ��KDOYLQJ��DUUD\�URZ��
FROXPQ��QXPEHU�SDWWHUQV��PXOWLSOLFDWLRQ�WDEOH��
PXOWLSOLFDWLRQ�IDFW��GLYLVLRQ�IDFW� 

0XOWLSOLFDWLRQ��PXOWLSO\��PXOWLSOLHG�E\��PXOWLSOH��IDFWRU�
JURXSV�RI��WLPHV��SURGXFW��RQFH��WZLFH��WKUHH�WLPHV�«�
WHQ�WLPHV��UHSHDWHG�DGGLWLRQ��GLYLVLRQ�GLYLGLQJ��GLYLGH��
GLYLGHG�E\��GLYLGHG�LQWR�OHIW��OHIW�RYHU��UHPDLQGHU��
JURXSLQJ��VKDULQJ��VKDUH��VKDUH�HTXDOO\��RQH�HDFK��WZR�
HDFK��WKUHH�HDFK�«�WHQ�HDFK��JURXS�LQ�SDLUV��WKUHHV�«�
WHQV��HTXDO�JURXSV�RI��GRXEOLQJ��KDOYLQJ��DUUD\�URZ��
FROXPQ��QXPEHU�SDWWHUQV��PXOWLSOLFDWLRQ�WDEOH��
PXOWLSOLFDWLRQ�IDFW��GLYLVLRQ��IDFW��LQYHUVH��VTXDUH��
VTXDUHG�FXEH��FXEHG� 

&ƌĂĐƟŽŶƐ�;ŝŶĐůƵĚŝŶŐ�ĚĞĐŝŵ
ĂůƐͿ 

)UDFWLRQ��HTXLYDOHQW��IUDFWLRQ��PL[HG�QXPEHU��
QXPHUDWRU��GHQRPLQDWRU��HTXDO�SDUW��HTXDO�JURXSLQJ��
HTXDO�VKDULQJ��SDUWV�RI�D�ZKROH�KDOI��WZR�KDOYHV��RQH�
RI�WZR�HTXDO�SDUWV��TXDUWHU��WZR�TXDUWHUV��WKUHH�
TXDUWHUV��RQH�RI�IRXU�HTXDO�SDUWV��RQH�WKLUG��WZR�WKLUGV��
RQH�RI� 

)UDFWLRQ��HTXLYDOHQW�IUDFWLRQ��PL[HG�QXPEHU��QXPHUDWRU��
GHQRPLQDWRU��HTXDO�SDUW��HTXDO�JURXSLQJ��HTXDO�VKDULQJ��
SDUWV�RI�D�ZKROH��KDOI��WZR�KDOYHV��RQH�RI�WZR�HTXDO�
SDUWV��TXDUWHU��WZR�TXDUWHUV��WKUHH�TXDUWHUV��RQH�RI�IRXU�
HTXDO�SDUWV��RQH�WKLUG��WZR�WKLUGV��RQH�RI�WKUHH�HTXDO�
SDUWV��VL[WKV��VHYHQWKV��HLJKWKV��WHQWKV�«�KXQGUHGWKV��
GHFLPDO��GHFLPDO�IUDFWLRQ��GHFLPDO�SRLQW��GHFLPDO�SODFH��
GHFLPDO�HTXLYDOHQW��SURSRUWLRQ�� 
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D
ĞĂƐƵƌĞƐ 

PHDVXUHPHQW��VL]H��FRPSDUH��PHDVXULQJ�VFDOH��
GLYLVLRQ�JXHVV��HVWLPDWH��HQRXJK��QRW�HQRXJK��WRR�
PXFK��WRR�OLWWOH��WRR�PDQ\��WRR�IHZ��QHDUO\��FORVH�WR��
DERXW�WKH�VDPH�DV��DSSUR[LPDWHO\��URXJKO\��MXVW�RYHU��
MXVW�XQGHU 

0HDVXUHPHQW��VL]H��FRPSDUH��XQLW��VWDQGDUG�XQLW��PHWULF�
XQLW��PHDVXULQJ�VFDOH��GLYLVLRQ��JXHVV��HVWLPDWH��
HQRXJK��QRW�HQRXJK��WRR�PXFK��WRR�OLWWOH��WRR�PDQ\��WRR�
IHZ�QHDUO\��FORVH�WR��DERXW�WKH�VDPH�DV��DSSUR[LPDWHO\��
URXJKO\��MXVW�RYHU��MXVW�XQGHU� 

>ĞŶŐƚŚ� 

PLOOLPHWUH��FHQWLPHWUH��PHWUH��NLORPHWUH��PLOH��OHQJWK��
KHLJKW��ZLGWK��GHSWK��ORQJ��VKRUW��WDOO��KLJK��ORZ�ZLGH��
QDUURZ�WKLFN��WKLQ�ORQJHU��VKRUWHU��WDOOHU��KLJKHU��
ORQJHVW��VKRUWHVW��WDOOHVW��KLJKHVW��IDU��IXUWKHU��IXUWKHVW��
QHDU��FORVH��GLVWDQFH�DSDUW�«�EHWZHHQ�«�WR�«�IURP�
SHULPHWHU��UXOHU��PHWUH�VWLFN��WDSH�PHDVXUH� 

0LOOLPHWUH��FHQWLPHWUH��PHWUH��NLORPHWUH��PLOH��OHQJWK��
KHLJKW��ZLGWK��GHSWK��EUHDGWK��ORQJ��VKRUW��WDOO��KLJK��ORZ��
ZLGH��QDUURZ��WKLFN��WKLQ��ORQJHU��VKRUWHU��WDOOHU��KLJKHU�
«�DQG�VR�RQ��ORQJHVW��VKRUWHVW��WDOOHVW��KLJKHVW�«�DQG�
VR�RQ��IDU��IXUWKHU��IXUWKHVW��QHDU��FORVH��GLVWDQFH�DSDUW�
«�EHWZHHQ�«�WR�«�IURP�HGJH��SHULPHWHU��DUHD��FRYHUV��
VTXDUH�FHQWLPHWUH��FP����UXOHU��PHWUH�VWLFN��WDSH�
PHDVXUH� 

t
ĞŝŐŚƚ 

NLORJUDP��KDOI�NLORJUDP��JUDP����ZHLJK��ZHLJKV��
EDODQFHV��KHDY\��OLJKW�KHDYLHU�WKDQ��OLJKWHU�WKDQ��
KHDYLHVW��OLJKWHVW�VFDOHV� 

0DVV��ELJ��ELJJHU��VPDOO��VPDOOHU��ZHLJKW��KHDY\�OLJKW��
KHDYLHU�OLJKWHU��KHDYLHVW��OLJKWHVW��NLORJUDP��KDOI�
NLORJUDP��JUDP�ZHLJK��ZHLJKV��EDODQFHV��KHDY\��OLJKW��
KHDYLHU�WKDQ��OLJKWHU�WKDQ��KHDYLHVW��OLJKWHVW��VFDOHV� 

�ĂƉĂĐŝƚǇ�ĂŶĚ�sŽůƵŵ
Ğ 

OLWUH��KDOI�OLWUH��PLOOLOLWUH��FDSDFLW\��YROXPH��IXOO��HPSW\��
PRUH�WKDQ��OHVV�WKDQ��KDOI�IXOO��TXDUWHU�IXOO��KROGV��
FRQWDLQV�FRQWDLQHU� 

OLWUH��KDOI�OLWUH��PLOOLOLWUH��FDSDFLW\��YROXPH��IXOO�HPSW\��
PRUH�WKDQ��OHVV�WKDQ��KDOI��IXOO��TXDUWHU�IXOO��KROGV��
FRQWDLQV��FRQWDLQHU��PHDVXULQJ�F\OLQGHU� 

dĞŵ
ƉĞƌĂƚƵƌĞ 

WHPSHUDWXUH��GHJUHH��FHQWLJUDGH�� 'HJUHH��FHQWLJUDGH 
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dŝŵ
Ğ 

7LPH��GD\V�RI�WKH�ZHHN��0RQGD\��7XHVGD\�«�PRQWKV�
RI�WKH�\HDU��-DQXDU\��)HEUXDU\����� 

6HDVRQV��VSULQJ��VXPPHU��DXWXPQ��ZLQWHU�GD\��ZHHN��
ZHHNHQG��IRUWQLJKW��PRQWK��\HDU��FHQWXU\��ELUWKGD\��
KROLGD\��PRUQLQJ��DIWHUQRRQ��HYHQLQJ��QLJKW��EHGWLPH��
GLQQHU�WLPH��SOD\WLPH��WRGD\��\HVWHUGD\��WRPRUURZ��
EHIRUH��DIWHU��HDUOLHU��ODWHU��QH[W��ILUVW��ODVW�PLGQLJKW��
FDOHQGDU��GDWH��QRZ��VRRQ��HDUO\��ODWH��HDUOLHVW��ODWHVW��
TXLFN��TXLFNHU��TXLFNHVW��TXLFNO\��VORZ��VORZHU��
VORZHVW��VORZO\��ROG��ROGHU��ROGHVW��QHZ��QHZHU��
QHZHVW��WDNHV�ORQJHU��WDNHV�OHVV�WLPH��KRZ�ORQJ�DJR"�
KRZ�ORQJ�ZLOO�LW�EH�WR�«"�KRZ�ORQJ�ZLOO�LW�WDNH�WR�«"�
KRZ�RIWHQ"�DOZD\V��QHYHU��RIWHQ��VRPHWLPHV��XVXDOO\�
RQFH��WZLFH��KRXU��R¶FORFN��KDOI�SDVW��TXDUWHU�SDVW��
TXDUWHU�WR�����������«�PLQXWHV�SDVW�D�P���S�P��FORFN��
FORFN�IDFH��ZDWFK��KDQGV��GLJLWDO�DQDORJXH�FORFN�
ZDWFK��WLPHU��KRXU�KDQG��PLQXWH�KDQG��KRXUV��
PLQXWHV��VHFRQGV��5RPDQ�QXPHUDOV����-KRXU�FORFN�
WLPH����-KRXU�FORFN�WLPH� 

0RQGD\��7XHVGD\�«�PRQWKV�RI�WKH�\HDU��-DQXDU\��
)HEUXDU\�������VHDVRQV��VSULQJ��VXPPHU��DXWXPQ��ZLQWHU��
GD\��ZHHN��ZHHNHQG��IRUWQLJKW��PRQWK��\HDU��OHDS�\HDU��
FHQWXU\��PLOOHQQLXP��ELUWKGD\��KROLGD\��PRUQLQJ��
DIWHUQRRQ��HYHQLQJ��QLJKW��EHGWLPH��GLQQHU�WLPH��
SOD\WLPH��WRGD\��\HVWHUGD\��WRPRUURZ��EHIRUH��DIWHU��
HDUOLHU��ODWHU��QH[W��ILUVW��ODVW��QRRQ��PLGQLJKW��FDOHQGDU��
GDWH��GDWH�RI�ELUWK��QRZ��VRRQ��HDUO\��ODWH��HDUOLHVW��
ODWHVW��TXLFN��TXLFNHU��TXLFNHVW��TXLFNO\�VORZ��VORZHU��
VORZHVW��VORZO\�ROG��ROGHU��ROGHVW��QHZ��QHZHU��QHZHVW��
WDNHV�ORQJHU��WDNHV�OHVV�WLPH��KRZ�ORQJ�DJR"�KRZ�ORQJ�
ZLOO�LW�EH�WR�«"�KRZ�ORQJ�ZLOO�LW�WDNH�WR�«"�KRZ�RIWHQ"�
DOZD\V��QHYHU��RIWHQ��VRPHWLPHV��XVXDOO\��RQFH��WZLFH��
KRXU��R¶FORFN��KDOI�SDVW��TXDUWHU�SDVW���TXDUWHU�WR� 

����������«�PLQXWHV�SDVW��D�P���S�P��FORFN��FORFN�IDFH��
ZDWFK��KDQGV�GLJLWDO�DQDORJXH�FORFN�ZDWFK��WLPHU�KRXU�
KDQG��PLQXWH�KDQG��KRXUV��PLQXWHV��VHFRQGV�WLPHWDEOH��
DUULYH���GHSDUW��5RPDQ�QXPHUDOV����-KRXU�FORFN��WLPH��
��-KRXU�FORFN�WLPH� 

D
ŽŶĞǇ 

0RQH\��FRLQ�SHQQ\��SHQFH��SRXQG��SULFH��FRVW��EX\��
ERXJKW��VHOO��VROG��VSHQG��VSHQW��SD\��FKDQJH��GHDU��
FRVWV�PRUH��FKHDS��FRVWV�OHVV��FKHDSHU��FRVWV�WKH�
VDPH�DV��KRZ�PXFK�«"�KRZ�PDQ\�«"�7RWDO�� 

&RLQ��SHQQ\��SHQFH��SRXQG��SULFH��FRVW��EX\��ERXJKW��
VHOO��VROG��VSHQG��VSHQW��SD\��FKDQJH��GHDU��FRVWV��
PRUH��FKHDS��FRVWV��OHVV��FKHDSHU��FRVWV��WKH�VDPH�DV��
KRZ�PXFK�«"�KRZ�PDQ\�«"�7RWDO�� 
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WƌŽƉĞƌƟĞƐ�ŽĨ�

VKDSH��SDWWHUQ��)ODW��FXUYHG��VWUDLJKW��URXQG��KROORZ��
VROLG�VRUW��PDNH��EXLOG��GUDZ��SHULPHWHU��VXUIDFH��VL]H��
ELJJHU��ODUJHU��VPDOOHU�V\PPHWU\��V\PPHWULFDO��
V\PPHWULFDO�SDWWHUQ��OLQH��V\PPHWU\�SDWWHUQ��UHSHDWLQJ�
SDWWHUQ��PDWFK� 

6KDSH��SDWWHUQ��IODW��OLQH��FXUYHG��VWUDLJKW��URXQG��
KROORZ��VROLG��VRUW��PDNH��EXLOG��FRQVWUXFW��GUDZ��VNHWFK��
SHULPHWHU�FHQWUH��VXUIDFH��DQJOH��ULJKW-DQJOHG��EDVH��
VTXDUH-EDVHG��VL]H��ELJJHU��ODUJHU��VPDOOHU��V\PPHWU\��
V\PPHWULFDO��V\PPHWULFDO�SDWWHUQ��OLQH�V\PPHWU\��
UHIOHFW��UHIOHFWLRQ�SDWWHUQ��UHSHDWLQJ�SDWWHUQ��PDWFK�
UHJXODU��LUUHJXODU�� 

Ϯ-�
�^ŚĂƉĞƐ 

FRUQHU��VLGH��SRLQW��SRLQWHG��UHFWDQJOH��LQFOXGLQJ�
VTXDUH���UHFWDQJXODU��FLUFOH��FLUFXODU��WULDQJOH��
WULDQJXODU��SHQWDJRQ��SHQWDJRQDO��KH[DJRQ��
KH[DJRQDO��RFWDJRQ��RFWDJRQDO��TXDGULODWHUDO��ULJKW-
DQJOHG��SDUDOOHO��SHUSHQGLFXODU� 

�-'��WZR-GLPHQVLRQDO��FRUQHU��VLGH��SRLQW��SRLQWHG��
UHFWDQJOH��LQFOXGLQJ�VTXDUH���UHFWDQJXODU��REORQJ��
UHFWLOLQHDU�FLUFOH��FLUFXODU��WULDQJOH��WULDQJXODU�HTXLODWHUDO�
WULDQJOH��LVRVFHOHV�WULDQJOH��VFDOHQH�WULDQJOH��SHQWDJRQ��
SHQWDJRQDO��KH[DJRQ��KH[DJRQDO��KHSWDJRQ��RFWDJRQ��
RFWDJRQDO��TXDGULODWHUDO��SDUDOOHORJUDP��UKRPEXV��
WUDSH]LXP��SRO\JRQ��ULJKW-DQJOHG��SDUDOOHO��
SHUSHQGLFXODU� 

ϯ-�
�^ŚĂƉĞƐ 

IDFH��HGJH��YHUWH[��YHUWLFHV��FXEH��FXERLG��S\UDPLG�
VSKHUH��KHPLVSKHUH��FRQH��F\OLQGHU��SULVP��WULDQJXODU�
SULVP� 

�-'��WKUHH-GLPHQVLRQDO��IDFH��HGJH��YHUWH[��YHUWLFHV��
FXEH��FXERLG��S\UDPLG��VSKHUH��KHPLVSKHUH��VSKHULFDO��
FRQH��F\OLQGHU��F\OLQGULFDO�SULVP��WULDQJXODU�SULVP��
WHWUDKHGURQ��SRO\KHGURQ� 

WŽƐŝƟŽŶ�ĂŶĚ��
ŝƌĞĐƟŽŶ 

3RVLWLRQ��RYHU��XQGHU��XQGHUQHDWK��DERYH��EHORZ��WRS��
ERWWRP��VLGH�RQ��LQ��RXWVLGH��LQVLGH��DURXQG��LQ�IURQW��
EHKLQG��IURQW��EDFN��EHVLGH��QH[W�WR��RSSRVLWH��DSDUW��
EHWZHHQ��PLGGOH��HGJH��FHQWUH��FRUQHU��GLUHFWLRQ��
MRXUQH\��URXWH��OHIW��ULJKW��XS��GRZQ��KLJKHU��ORZHU��
IRUZDUGV��EDFNZDUGV��VLGHZD\V��DFURVV��QH[W�WR��
FORVH��QHDU��IDU��DORQJ��WKURXJK�WR��IURP��WRZDUGV��
DZD\�IURP��FORFNZLVH��DQWLFORFNZLVH��FRPSDVV�SRLQW��
QRUWK��VRXWK��HDVW��ZHVW��1��6��(��:��KRUL]RQWDO��
YHUWLFDO��GLDJRQDO��PRYHPHQW��VOLGH��UROO�WXUQ��VWUHWFK��
EHQG��ZKROH�WXUQ��KDOI�WXUQ��TXDUWHU�WXUQ��WKUHH-TXDUWHU�
WXUQ�DQJOH�«�LV�D�JUHDWHU�VPDOOHU�DQJOH�WKDQ�ULJKW�
DQJOH� 

3RVLWLRQ��RYHU��XQGHU��XQGHUQHDWK��DERYH��EHORZ�WRS��
ERWWRP��VLGH�RQ��LQ�RXWVLGH��DURXQG��LQ�IURQW��EHKLQG��
IURQW��EDFN��EHVLGH��QH[W�WR��RSSRVLWH��DSDUW��EHWZHHQ��
PLGGOH��HGJH��FHQWUH��FRUQHU��GLUHFWLRQ��MRXUQH\��URXWH��
OHIW��ULJKW��XS��GRZQ��KLJKHU��ORZHU��IRUZDUGV��
EDFNZDUGV��VLGHZD\V��DFURVV��QH[W�WR��FORVH��QHDU��IDU��
DORQJ��WKURXJK�WR��IURP��WRZDUGV��DZD\�IURP��FORFNZLVH��
DQWLFORFNZLVH��FRPSDVV�SRLQW��QRUWK��VRXWK��HDVW��ZHVW��
1��6��(��:�QRUWK-HDVW��QRUWK-ZHVW��VRXWK-HDVW���VRXWK-
ZHVW��1(��1:��6(��6:��KRUL]RQWDO��YHUWLFDO��GLDJRQDO�
WUDQVODWH��WUDQVODWLRQ��PRYHPHQW��VOLGH��UROO��WXUQ��
VWUHWFK��EHQG��ZKROH�WXUQ��KDOI�WXUQ��TXDUWHU�WXUQ���WKUHH-
TXDUWHU�WXUQ��URWDWH��URWDWLRQ��DQJOH��LV�D�JUHDWHU�VPDOOHU�
DQJOH�WKDQ��GHJUHH��ULJKW�DQJOH��DFXWH�DQJOH��REWXVH��
DQJOH��UHIOHFWLRQ�VWUDLJKW�OLQH��UXOHU��VHW�VTXDUH��DQJOH�
PHDVXUHU��FRPSDVV� 

>��ÙÄ®Ä¦�ÖÙÊ¦Ù�ÝÝ®ÊÄ 
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^ƚĂƟƐƟĐƐ 

FRXQW��WDOO\��VRUW��YRWH��JUDSK��EORFN�JUDSK��SLFWRJUDP��
UHSUHVHQW��JURXS��VHW��OLVW��WDEOH��FKDUW��EDU�FKDUW��
IUHTXHQF\�WDEOH��&DUUROO�GLDJUDP��9HQQ�GLDJUDP��
ODEHO��WLWOH��D[LV��D[HV��GLDJUDP�PRVW�SRSXODU��PRVW�
FRPPRQ��OHDVW�SRSXODU��OHDVW�FRPPRQ�� 

&RXQW��WDOO\��VRUW��YRWH��VXUYH\��TXHVWLRQQDLUH��GDWD��
JUDSK��EORFN�JUDSK��SLFWRJUDP��UHSUHVHQW��JURXS��VHW��
OLVW��WDEOH��FKDUW��EDU�FKDUW��IUHTXHQF\�WDEOH��&DUUROO�
GLDJUDP��9HQQ�GLDJUDP��ODEHO��WLWOH��D[LV��D[HV��GLDJUDP��
PRVW�SRSXODU��PRVW�FRPPRQ��OHDVW�SRSXODU��OHDVW�
FRPPRQ� 

'
ĞŶĞƌĂů 

3DWWHUQ��SX]]OH��SUREOHP��SUREOHP-VROYLQJ��PHQWDO��
PHQWDOO\��ZKDW�FRXOG�ZH�WU\�QH[W"�KRZ�GLG�\RX�ZRUN�LW�
RXW"�VKRZ�KRZ�\RX�«�H[SODLQ�\RXU�WKLQNLQJ��H[SODLQ�
\RXU�PHWKRG��GHVFULEH�WKH�SDWWHUQ��GHVFULEH�WKH�UXOH��
LQYHVWLJDWH��UHFRJQLVH��GHVFULEH��GUDZ��FRPSDUH��VRUW��
JUHDWHVW�YDOXH��OHDVW�YDOXH��PHQWDO�FDOFXODWLRQ��ZULWWHQ�
FDOFXODWLRQ��VWDWHPHQW��UHDVRQLQJ� 

3DWWHUQ��SX]]OH�SUREOHP��SUREOHP�VROYLQJ��PHQWDO��
PHQWDOO\��ZKDW�FRXOG�ZH�WU\�QH[W"�KRZ�GLG�\RX�ZRUN�LW�
RXW"�VKRZ�KRZ�\RX�«�H[SODLQ�\RXU�WKLQNLQJ��H[SODLQ�
\RXU�PHWKRG��GHVFULEH�WKH�SDWWHUQ��GHVFULEH�WKH�UXOH��
LQYHVWLJDWH��UHFRJQLVH��GHVFULEH��GUDZ��FRPSDUH��VRUW��
JUHDWHVW��YDOXH��OHDVW�YDOXH��PHQWDO�FDOFXODWLRQ��ZULWWHQ�
FDOFXODWLRQ��VWDWHPHQW�MXVWLI\��PDNH�D�VWDWHPHQW��
UHDVRQLQJ� 

>��ÙÄ®Ä¦�ÖÙÊ¦Ù�ÝÝ®ÊÄ 
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E
Ƶŵ

ďĞƌ 

1XPHUDO��]HUR��RQH��WZR��WKUHH�«�WZHQW\��WHHQV�
QXPEHUV��HOHYHQ��WZHOYH�«�WZHQW\��WZHQW\-RQH��
WZHQW\-WZR��«�RQH�KXQGUHG��WZR�KXQGUHG�«�RQH�
WKRXVDQG�«�WHQ�WKRXVDQG��KXQGUHG�WKRXVDQG��PLOOLRQ��
QRQH��KRZ�PDQ\�«"�FRXQW��FRXQW��XS��WR��FRXQW�RQ�
�IURP��WR���FRXQW�EDFN��IURP��WR���IRUZDUGV��EDFNZDUGV��
FRXQW�LQ�RQHV��WZRV��ILYHV��WHQV��WKUHHV��IRXUV��HLJKWV��
ILIWLHV��VL[HV��VHYHQV��QLQHV��WZHQW\-ILYHV�DQG�VR�RQ�WR�
KXQGUHGV��WKRXVDQGV��HTXDO�WR��HTXLYDOHQW�WR��LV�WKH�
VDPH�DV��PRUH��OHVV��PRVW��OHDVW��WDOO\��PDQ\��RGG��
HYHQ��PXOWLSOH�RI��IDFWRU�RI��IDFWRU�SDLU��VHTXHQFH��
FRQWLQXH��SUHGLFW��IHZ��SDWWHUQ�SDLU��UXOH��UHODWLRQVKLS� 

QH[W��FRQVHFXWLYH�!�JUHDWHU�WKDQ���OHVV�WKDQ���JUHDWHU�
WKDQ�RU�HTXDO�WR���OHVV�WKDQ�RU�HTXDO�WR��5RPDQ�
QXPHUDOV��LQWHJHU��SRVLWLYH��QHJDWLYH��DERYH�EHORZ��
]HUR��PLQXV��QHJDWLYH�QXPEHUV��IRUPXOD��GLYLVLELOLW\��
VTXDUH�QXPEHU��SULPH�QXPEHU��DVFHQGLQJ�
GHVFHQGLQJ��RUGHU� 

1XPEHU��QXPHUDO��]HUR��RQH��WZR��WKUHH�«�WZHQW\��
WHHQV�QXPEHUV��HOHYHQ��WZHOYH�«�WZHQW\�WZHQW\-RQH��
WZHQW\-WZR�«�RQH�KXQGUHG��WZR�KXQGUHG�«�RQH�
WKRXVDQG�«�WHQ�WKRXVDQG��KXQGUHG�WKRXVDQG��PLOOLRQ��
QRQH��KRZ�PDQ\�«"�FRXQW��FRXQW��XS��WR��FRXQW�RQ�
�IURP��WR���FRXQW�EDFN��IURP��WR���IRUZDUGV��EDFNZDUGV��
FRXQW�LQ�RQHV��WZRV��ILYHV��WHQV��WKUHHV��IRXUV��HLJKWV��
ILIWLHV��VL[HV��VHYHQV��QLQHV��WZHQW\-ILYHV�DQG�VR�RQ�WR�
KXQGUHGV��WKRXVDQGV��HTXDO�WR��HTXLYDOHQW�WR��LV�WKH�
VDPH�DV��PRUH��OHVV�PRVW��OHDVW��WDOO\��PDQ\��RGG��HYHQ��
PXOWLSOH�RI��IDFWRU�RI��IDFWRU�SDLU��VHTXHQFH��FRQWLQXH��
SUHGLFW��IHZ��SDWWHUQ��SDLU��UXOH��UHODWLRQVKLS��QH[W��
FRQVHFXWLYH�!�JUHDWHU�WKDQ���OHVV�WKDQ 

��JUHDWHU�WKDQ�RU�HTXDO�WR����OHVV�WKDQ�RU�HTXDO�WR��
5RPDQ�QXPHUDOV��LQWHJHU��SRVLWLYH��QHJDWLYH�DERYH�
EHORZ��]HUR��PLQXV��QHJDWLYH�QXPEHUV��IRUPXOD��
GLYLVLELOLW\��VTXDUH�QXPEHU��SULPH�QXPEHU��IDFWRULVH��
SULPH�IDFWRU��DVFHQGLQJ�GHVFHQGLQJ�RUGHU��GLJLW��WRWDO� 

WůĂĐĞ�sĂůƵĞ 

2QHV��WHQV��KXQGUHGV��GLJLW�RQH-��WZR-�RU�WKUHH-GLJLW�
QXPEHU��SODFH��SODFH�YDOXH��VWDQGV�IRU��UHSUHVHQWV��
H[FKDQJH��WKH�VDPH�QXPEHU�DV��DV�PDQ\�DV�PRUH��
ODUJHU��ELJJHU��JUHDWHU��IHZHU��VPDOOHU��OHVV��IHZHVW��
VPDOOHVW��OHDVW��PRVW��ELJJHVW��ODUJHVW��JUHDWHVW��RQH�
PRUH��WHQ�PRUH��RQH�KXQGUHG�PRUH��RQH�WKRXVDQG�
PRUH��RQH�OHVV��WHQ�OHVV��RQH�KXQGUHG�OHVV��RQH�
WKRXVDQG�OHVV��HTXDO�WR��FRPSDUH��RUGHU��VL]H��ILUVW��
VHFRQG��WKLUG�«�WZHQWLHWK��WZHQW\-ILUVW��WZHQW\-VHFRQG�
«�ODVW��ODVW�EXW�RQH� 

EHIRUH��DIWHU��QH[W��EHWZHHQ��KDOIZD\�EHWZHHQ��DERYH��
EHORZ� 

RQHV�WHQV��KXQGUHGV�GLJLW�RQH-��WZR-�RU�WKUHH-GLJLW�
QXPEHU�SODFH��SODFH�YDOXH��VWDQGV�IRU��UHSUHVHQWV��
H[FKDQJH��WKH�VDPH�QXPEHU�DV��DV�PDQ\�DV�PRUH��
ODUJHU��ELJJHU��JUHDWHU��IHZHU��VPDOOHU��OHVV��IHZHVW��
VPDOOHVW��OHDVW��PRVW��ELJJHVW��ODUJHVW��JUHDWHVW��RQH�
PRUH��WHQ�PRUH��RQH�KXQGUHG�PRUH��RQH�WKRXVDQG�
PRUH��RQH�OHVV��WHQ�OHVV��RQH�KXQGUHG�OHVV��RQH�
WKRXVDQG�OHVV��HTXDO�WR��FRPSDUH��RUGHU��VL]H��ILUVW��
VHFRQG��WKLUG�«�WZHQWLHWK��WZHQW\-ILUVW��WZHQW\-VHFRQG�
«�ODVW��ODVW�EXW�RQH��EHIRUH��DIWHU��QH[W��EHWZHHQ��
KDOIZD\�EHWZHHQ��DERYH��EHORZ� 

�ƐƟŵ
ĂƟŶŐ 

JXHVV�KRZ�PDQ\����"�HVWLPDWH��QHDUO\��URXJKO\��FORVH�
WR��DSSUR[LPDWH��DSSUR[LPDWHO\��DERXW�WKH�VDPH�DV��
MXVW�RYHU��MXVW�XQGHU��H[DFW��H[DFWO\��WRR�PDQ\��WRR�
IHZ��HQRXJK��QRW�HQRXJK��URXQG��QHDUHVW��URXQG�WR�
WKH�QHDUHVW�WHQ��KXQGUHG��WKRXVDQG��WHQ��WKRXVDQG��
URXQG�XS��URXQG�GRZQ� 

JXHVV�KRZ�PDQ\����"�HVWLPDWH��QHDUO\�URXJKO\��FORVH�WR��
DSSUR[LPDWH��DSSUR[LPDWHO\��DERXW�WKH�VDPH�DV��MXVW�
RYHU��MXVW�XQGHU��H[DFW��H[DFWO\�WRR�PDQ\��WRR�IHZ��
HQRXJK��QRW�HQRXJK��URXQG��QHDUHVW��URXQG�WR�WKH�
QHDUHVW�WHQ��KXQGUHG��WKRXVDQG��WHQ�WKRXVDQG��URXQG�
XS��URXQG�GRZQ� 

>��ÙÄ®Ä¦�ÖÙÊ¦Ù�ÝÝ®ÊÄ 
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�ĚĚŝƟŽŶ�ĂŶĚ�^ƵďƚƌĂĐƟŽŶ 

$GGLWLRQ��DGG��PRUH��DQG�PDNH��VXP��WRWDO��DOWRJHWKHU��
GRXEOH��QHDU�GRXEOH��KDOI��KDOYH��RQH�PRUH��WZR�PRUH�
«�WHQ�PRUH�«�RQH�KXQGUHG�PRUH�KRZ�PDQ\�PRUH�WR�
PDNH�«"�KRZ�PDQ\�PRUH�LV�«�WKDQ�«"�KRZ�PXFK�
PRUH�LV�«"�6XEWUDFW��WDNH�DZD\��KRZ�PDQ\�DUH�OHIW�
OHIW�RYHU"�KRZ�PDQ\�KDYH�JRQH"�RQH�OHVV��WZR�OHVV��
WHQ�OHVV�«�RQH�KXQGUHG�OHVV��KRZ�PDQ\�IHZHU�LV�«�
WKDQ�«"�KRZ�PXFK�OHVV�LV�«"�GLIIHUHQFH�EHWZHHQ��
HTXDOV��LV�WKH�VDPH�DV��QXPEHU�ERQGV�SDLUV�IDFWV��
PLVVLQJ�QXPEHU��WHQV�ERXQGDU\��KXQGUHGV�ERXQGDU\��
RQHV�ERXQGDU\��WHQWKV�ERXQGDU\��LQYHUVH�� 

$GGLWLRQ��DGG��PRUH��PDNH��VXP��WRWDO��DOWRJHWKHU��
GRXEOH��QHDU�GRXEOH��KDOI��KDOYH�RQH�PRUH��WZR�PRUH�«�
WHQ�PRUH�«�RQH�KXQGUHG�PRUH��KRZ�PDQ\�PRUH�WR�
PDNH�«"�KRZ�PDQ\�PRUH�LV�«�WKDQ�«"�KRZ�PXFK�
PRUH�LV�«"�6XEWUDFW��WDNH�DZD\��KRZ�PDQ\�DUH�OHIW�OHIW�
RYHU"�KRZ�PDQ\�KDYH�JRQH"�RQH�OHVV��WZR�OHVV��WHQ�
OHVV�«�RQH�KXQGUHG�OHVV��KRZ�PDQ\�IHZHU�LV�«�WKDQ�
«"�KRZ�PXFK�OHVV�LV�«" 

'LIIHUHQFH��EHWZHHQ��HTXDOV��LV�WKH�VDPH�DV��QXPEHU�
ERQGV��SDLUV�IDFWV�PLVVLQJ�QXPEHU��WHQV�ERXQGDU\��
KXQGUHGV�ERXQGDU\��RQHV�ERXQGDU\��WHQWKV�ERXQGDU\��
LQYHUVH� 

D
ƵůƟƉůŝĐĂƟŽŶ�ĂŶĚ�

�
ŝǀŝƐŝŽŶ 

0XOWLSOLFDWLRQ��PXOWLSO\��PXOWLSOLHG�E\��PXOWLSOH��IDFWRU�
JURXSV�RI��WLPHV��SURGXFW��RQFH��WZLFH��WKUHH�WLPHV�«�
WHQ�WLPHV�UHSHDWHG�DGGLWLRQ��GLYLVLRQ��GLYLGLQJ��GLYLGH��
GLYLGHG�E\��GLYLGHG�LQWR��OHIW��OHIW�RYHU��UHPDLQGHU��
JURXSLQJ�VKDULQJ��VKDUH��VKDUH�HTXDOO\��RQH�HDFK��WZR�
HDFK��WKUHH�HDFK�«�WHQ�HDFK��JURXS�LQ�SDLUV��WKUHHV�
«�WHQV��HTXDO�JURXSV�RI��GRXEOLQJ��KDOYLQJ��DUUD\��
URZ��FROXPQ��QXPEHU�SDWWHUQV��PXOWLSOLFDWLRQ�WDEOH��
PXOWLSOLFDWLRQ�IDFW��GLYLVLRQ�IDFW� 

,QYHUVH��VTXDUH��VTXDUHG��FXEH��FXEHG� 

0XOWLSOLFDWLRQ��PXOWLSO\��PXOWLSOLHG�E\��PXOWLSOH��IDFWRU�
JURXSV�RI��WLPHV��SURGXFW��RQFH��WZLFH��WKUHH�WLPHV�«�
WHQ�WLPHV�UHSHDWHG�DGGLWLRQ��GLYLVLRQ��GLYLGLQJ��GLYLGH��
GLYLGHG�E\��GLYLGHG�LQWR��OHIW��OHIW�RYHU��UHPDLQGHU��
JURXSLQJ��VKDULQJ��VKDUH��VKDUH�HTXDOO\��RQH�HDFK��WZR�
HDFK��WKUHH�HDFK�«�WHQ�HDFK�JURXS�LQ�SDLUV��WKUHHV�«�
WHQV��HTXDO�JURXSV�RI�GRXEOLQJ��KDOYLQJ��DUUD\��URZ��
FROXPQ��QXPEHU�SDWWHUQV��PXOWLSOLFDWLRQ�WDEOH��
PXOWLSOLFDWLRQ�IDFW��GLYLVLRQ�IDFW��LQYHUVH��VTXDUH��
VTXDUHG��FXEH��FXEHG� 

&ƌĂĐƟŽŶƐ�;ŝŶĐůƵĚŝŶŐ�ĚĞĐŝŵ
ĂůƐͿ 

IUDFWLRQ��SURSHU�LPSURSHU�IUDFWLRQ��HTXLYDOHQW�IUDFWLRQ��
PL[HG�QXPEHU��QXPHUDWRU��GHQRPLQDWRU��HTXLYDOHQW��
UHGXFHG�WR��FDQFHO��HTXDO�SDUW��HTXDO�JURXSLQJ��HTXDO�
VKDULQJ��SDUWV�RI�D�ZKROH�KDOI��WZR�KDOYHV��RQH�RI�WZR�
HTXDO�SDUWV��TXDUWHU��WZR�TXDUWHUV��WKUHH�TXDUWHUV��RQH�
RI�IRXU�HTXDO�SDUWV��RQH�WKLUG��WZR�WKLUGV��RQH�RI�WKUHH�
HTXDO�SDUWV��VL[WKV��VHYHQWKV��HLJKWKV��WHQWKV�«�
KXQGUHGWKV��WKRXVDQGWKV��GHFLPDO��GHFLPDO�IUDFWLRQ��
GHFLPDO�SRLQW��GHFLPDO�SODFH��GHFLPDO�HTXLYDOHQW��
SURSRUWLRQ��LQ�HYHU\��IRU�HYHU\��SHUFHQWDJH��SHU�FHQW��
� 

IUDFWLRQ��SURSHU�LPSURSHU�IUDFWLRQ���HTXLYDOHQW�IUDFWLRQ��
PL[HG�QXPEHU��QXPHUDWRU��GHQRPLQDWRU��HTXLYDOHQW��
UHGXFHG�WR��FDQFHO��HTXDO�SDUW��HTXDO�JURXSLQJ��HTXDO�
VKDULQJ��SDUWV�RI�D�ZKROH��KDOI��WZR�KDOYHV��RQH�RI�WZR�
HTXDO�SDUWV��TXDUWHU��WZR�TXDUWHUV��WKUHH�TXDUWHUV��RQH�
RI�IRXU�HTXDO�SDUWV��RQH�WKLUG��WZR�WKLUGV�RQH�RI�WKUHH�
HTXDO�SDUWV��VL[WKV��VHYHQWKV��HLJKWKV��WHQWKV�«�
KXQGUHGWKV��WKRXVDQGWKV��GHFLPDO��GHFLPDO�IUDFWLRQ��
GHFLPDO�SRLQW��GHFLPDO�SODFH��GHFLPDO�HTXLYDOHQW���
SURSRUWLRQ��LQ�HYHU\��IRU�HYHU\��UDWLR�SHUFHQWDJH��SHU�
FHQW��� 

�ůŐĞďƌĂ 

Eͬ� IRUPXOD��IRUPXODH��HTXDWLRQ��XQNQRZQ��YDULDEOH�� 
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D
ĞĂƐƵƌĞƐ 

0HDVXUHPHQW��VL]H��FRPSDUH��XQLW��VWDQGDUG�XQLW��
PHWULF�XQLW��LPSHULDO�XQLW��PHDVXULQJ�VFDOH��GLYLVLRQ��
JXHVV��HVWLPDWH��HQRXJK��QRW�HQRXJK��WRR�PXFK��WRR�
OLWWOH��WRR�PDQ\��WRR�IHZ��QHDUO\��FORVH�WR��DERXW�WKH�
VDPH�DV��DSSUR[LPDWHO\��URXJKO\��MXVW�RYHU��MXVW�
XQGHU� 

0HDVXUHPHQW��VL]H��FRPSDUH��XQLW��VWDQGDUG�XQLW��PHWULF�
XQLW��LPSHULDO�XQLW��PHDVXULQJ�VFDOH��GLYLVLRQ��JXHVV��
HVWLPDWH��HQRXJK��QRW�HQRXJK��WRR�PXFK��WRR�OLWWOH��WRR�
PDQ\��WRR�IHZ��QHDUO\��FORVH�WR��DERXW�WKH�VDPH�DV��
DSSUR[LPDWHO\��URXJKO\�MXVW�RYHU��MXVW�XQGHU� 

>ĞŶŐƚŚ� 

PLOOLPHWUH��FHQWLPHWUH��PHWUH��NLORPHWUH��PLOH��OHQJWK��
KHLJKW��ZLGWK��GHSWK��EUHDGWK��ORQJ��VKRUW��WDOO��KLJK��
ORZ��ZLGH��QDUURZ��WKLFN��WKLQ��ORQJHU��VKRUWHU��WDOOHU��
KLJKHU�«�DQG�VR�RQ�ORQJHVW��VKRUWHVW��WDOOHVW��KLJKHVW�
«�DQG�VR�RQ��IDU��IXUWKHU��IXUWKHVW��QHDU��FORVH��
GLVWDQFH�DSDUW�«�EHWZHHQ�«�WR�«�IURP�HGJH��
SHULPHWHU��DUHD��FRYHUV�VTXDUH��FHQWLPHWUH���FP����
VTXDUH�PHWUH���P����VTXDUH�PLOOLPHWUH����PP���UXOHU��
PHWUH�VWLFN��WDSH�PHDVXUH� 

FHQWLPHWUH��PHWUH��PLOOLPHWUH��NLORPHWUH��PLOH��\DUG��IRRW��
IHHW��LQFK��LQFKHV��OHQJWK��KHLJKW��ZLGWK��GHSWK��EUHDGWK��
ORQJ��VKRUW��WDOO�KLJK��ORZ��ZLGH��QDUURZ��WKLFN��WKLQ��
ORQJHU��VKRUWHU��WDOOHU��KLJKHU�«�DQG�VR�RQ��ORQJHVW��
VKRUWHVW��WDOOHVW��KLJKHVW�«�DQG�VR�RQ��IDU��IXUWKHU��
IXUWKHVW��QHDU��FORVH��GLVWDQFH�DSDUW�«�EHWZHHQ�«�WR�«�
IURP�HGJH��SHULPHWHU��FLUFXPIHUHQFH�DUHD��FRYHUV��
VTXDUH�FHQWLPHWUH��FP����VTXDUH�PHWUH��P����VTXDUH�
PLOOLPHWUH��PP����UXOHU��PHWUH�VWLFN��WDSH�PHDVXUH� 

 

t
ĞŝŐŚƚ 

0DVV��ELJ��ELJJHU��VPDOO��VPDOOHU�ZHLJK��KHDY\�OLJKW��
KHDYLHU�OLJKWHU��KHDYLHVW��OLJKWHVW��NLORJUDP��KDOI�
NLORJUDP��JUDP��ZHLJK��ZHLJKV��EDODQFHV��KHDY\��
OLJKW��KHDYLHU�WKDQ��OLJKWHU�WKDQ��KHDYLHVW��OLJKWHVW�
VFDOHV� 

0DVV��ELJ��ELJJHU��VPDOO��VPDOOHU�ZHLJKW��KHDY\�OLJKW��
KHDYLHU�OLJKWHU��KHDYLHVW��OLJKWHVW��WRQQH��NLORJUDP��KDOI�
NLORJUDP��JUDP��SRXQG��RXQFH��ZHLJK��ZHLJKV��
EDODQFHV��KHDY\��OLJKW�KHDYLHU�WKDQ��OLJKWHU�WKDQ��
KHDYLHVW��OLJKWHVW��VFDOHV� 

�ĂƉĂĐŝƚǇ�ĂŶĚ�sŽůƵŵ
Ğ 

OLWUH��KDOI�OLWUH��PLOOLOLWUH��FDSDFLW\��YROXPH��IXOO��HPSW\��
PRUH�WKDQ�OHVV�WKDQ��KDOI��IXOO��TXDUWHU�IXOO��KROGV��
FRQWDLQV��FRQWDLQHU��PHDVXULQJ��F\OLQGHU�SLQW��JDOORQ� 

OLWUH��KDOI�OLWUH��PLOOLOLWUH��FHQWLOLWUH��FXELF�FHQWLPHWUHV
�FP����FXELF�PHWUHV��P����FXELF�PLOOLPHWUHV��PP����
FXELF�NLORPHWUHV��NP����FDSDFLW\��YROXPH��IXOO��HPSW\��
PRUH�WKDQ��OHVV�WKDQ��KDOI�IXOO��TXDUWHU�IXOO��KROGV��
FRQWDLQV��FRQWDLQHU��PHDVXULQJ��F\OLQGHU�SLQW��JDOORQ� 

  

dĞŵ
ƉĞƌĂƚƵƌĞ 

'HJUHH��FHQWLJUDGH� 'HJUHH��FHQWLJUDGH� 
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dŝŵ
Ğ 

'D\V�RI�WKH�ZHHN��0RQGD\��7XHVGD\�«�PRQWKV�RI�WKH�
\HDU��-DQXDU\��)HEUXDU\�������VHDVRQV��VSULQJ��
VXPPHU��DXWXPQ��ZLQWHU��GD\��ZHHN��ZHHNHQG��
IRUWQLJKW��PRQWK��\HDU��OHDS�\HDU��FHQWXU\��PLOOHQQLXP��
ELUWKGD\��KROLGD\��PRUQLQJ��DIWHUQRRQ��HYHQLQJ��QLJKW��
EHGWLPH��GLQQHU�WLPH��SOD\WLPH��WRGD\��\HVWHUGD\��
WRPRUURZ��EHIRUH��DIWHU��HDUOLHU��ODWHU��QH[W��ILUVW��ODVW��
QRRQ��PLGQLJKW��FDOHQGDU��GDWH��GDWH�RI�ELUWK��QRZ��
VRRQ��HDUO\��ODWH��HDUOLHVW��ODWHVW��TXLFN��TXLFNHU��
TXLFNHVW��TXLFNO\��VORZ��VORZHU��VORZHVW��VORZO\�ROG��
ROGHU��ROGHVW��QHZ��QHZHU��QHZHVW��WDNHV�ORQJHU��WDNHV�
OHVV�WLPH��KRZ�ORQJ�DJR" 

KRZ�ORQJ�ZLOO�LW�EH�WR�«"�KRZ�ORQJ�ZLOO�LW�WDNH�WR�«"�
KRZ�RIWHQ"�DOZD\V��QHYHU��RIWHQ��VRPHWLPHV��XVXDOO\�
RQFH��WZLFH�KRXU��R¶FORFN��KDOI�SDVW��TXDUWHU�SDVW���
TXDUWHU�WR�����������«�PLQXWHV�SDVW��D�P���S�P��FORFN��
FORFN�IDFH��ZDWFK��KDQGV��GLJLWDO�DQDORJXH��FORFN�
ZDWFK��WLPHU��KRXU�KDQG��PLQXWH�KDQG��KRXUV��
PLQXWHV��VHFRQGV��WLPHWDEOH��DUULYH��GHSDUW��5RPDQ�
QXPHUDOV����-KRXU�FORFN�WLPH����-KRXU�FORFN�WLPH� 

'D\V�RI�WKH�ZHHN��0RQGD\��7XHVGD\�«�PRQWKV�RI�WKH�
\HDU��-DQXDU\��)HEUXDU\������VHDVRQV��VSULQJ��VXPPHU��
DXWXPQ��ZLQWHU��GD\��ZHHN��ZHHNHQG��IRUWQLJKW��PRQWK��
\HDU��OHDS�\HDU��FHQWXU\��PLOOHQQLXP��ELUWKGD\��KROLGD\��
PRUQLQJ��DIWHUQRRQ��HYHQLQJ��QLJKW��EHGWLPH��GLQQHU�
WLPH��SOD\WLPH��WRGD\��\HVWHUGD\��WRPRUURZ��EHIRUH��
DIWHU��HDUOLHU��ODWHU��QH[W��ILUVW��ODVW��QRRQ��PLGQLJKW��
FDOHQGDU��GDWH��GDWH�RI�ELUWK��QRZ��VRRQ��HDUO\��ODWH��
HDUOLHVW��ODWHVW��TXLFN��TXLFNHU��TXLFNHVW��TXLFNO\��VORZ��
VORZHU��VORZHVW��VORZO\��ROG��ROGHU��ROGHVW��QHZ��QHZHU��
QHZHVW��WDNHV�ORQJHU��WDNHV�OHVV�WLPH��KRZ�ORQJ�DJR"�
KRZ�ORQJ�ZLOO�LW�EH�WR�«"�KRZ�ORQJ�ZLOO�LW�WDNH�WR�«" 

KRZ�RIWHQ"�DOZD\V��QHYHU��RIWHQ��VRPHWLPHV��XVXDOO\��
RQFH��WZLFH��KRXU��R¶FORFN��KDOI�SDVW��TXDUWHU�SDVW��
TXDUWHU�WR�����������«�PLQXWHV�SDVW��D�P���S�P��FORFN��
FORFN�IDFH��ZDWFK�KDQGV��GLJLWDO�DQDORJXH�FORFN�ZDWFK��
WLPHU��KRXU�KDQG��PLQXWH�KDQG�KRXUV��PLQXWHV��
VHFRQGV��WLPHWDEOH��DUULYH��GHSDUW��5RPDQ�QXPHUDOV����
-KRXU�FORFN�WLPH����-KRXU�FORFN�WLPH��*UHHQZLFK�0HDQ�
7LPH��%ULWLVK�6XPPHU�7LPH��,QWHUQDWLRQDO�'DWH��/LQH 

D
ŽŶĞǇ 

&RLQ��SHQQ\��SHQFH��SRXQG��SULFH��FRVW��EX\��ERXJKW��
VHOO��VROG��VSHQG��VSHQW��SD\��FKDQJH��GHDU��FRVWV�
PRUH��FKHDS��FRVWV�OHVV��FKHDSHU��FRVWV�WKH�VDPH�DV��
KRZ�PXFK�«"�KRZ�PDQ\�«"�7RWDO��GLVFRXQW��
FXUUHQF\�� 

&RLQ��SHQQ\��SHQFH��SRXQG��SULFH��FRVW��EX\��ERXJKW��
VHOO��VROG��VSHQG��VSHQW��SD\��FKDQJH��GHDU��FRVWV�PRUH��
FKHDS��FRVWV�OHVV��FKHDSHU��FRVWV�WKH�VDPH�DV��KRZ�
PXFK�«"�KRZ�PDQ\�«"�7RWDO��GLVFRXQW��FXUUHQF\��
SURILW��ORVV�� 
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WƌŽƉĞƌƟĞƐ�ŽĨ�
ƐŚĂƉĞƐ 

VKDSH��SDWWHUQ��IODW��OLQH��FXUYHG��VWUDLJKW��URXQG��
KROORZ��VROLG��VRUW��PDNH��EXLOG��FRQVWUXFW��GUDZ��
VNHWFK�SHULPHWHU��FHQWUH��UDGLXV��GLDPHWHU��VXUIDFH��
DQJOH��ULJKW-DQJOHG��FRQJUXHQW�EDVH��VTXDUH-EDVHG��
VL]H��ELJJHU��ODUJHU��VPDOOHU��V\PPHWU\��V\PPHWULFDO��
V\PPHWULFDO�SDWWHUQ��OLQH�V\PPHWU\��UHIOHFW��UHIOHFWLRQ��
D[LV�RI�V\PPHWU\��UHIOHFWLYH�V\PPHWU\��SDWWHUQ��
UHSHDWLQJ�SDWWHUQ��PDWFK��UHJXODU��LUUHJXODU�� 

6KDSH��SDWWHUQ��IODW��OLQH���FXUYHG��VWUDLJKW��URXQG��
KROORZ��VROLG��VRUW��PDNH��EXLOG��FRQVWUXFW��GUDZ��VNHWFK��
SHULPHWHU��FHQWUH��UDGLXV��GLDPHWHU��FLUFXPIHUHQFH��
FRQFHQWULF��DUF��QHW��RSHQ��FORVHG��VXUIDFH��DQJOH��ULJKW-
DQJOHG��FRQJUXHQW�LQWHUVHFWLQJ��LQWHUVHFWLRQ��SODQH�
EDVH��VTXDUH-EDVHG��VL]H��ELJJHU��ODUJHU��VPDOOHU��
V\PPHWU\��V\PPHWULFDO��V\PPHWULFDO�SDWWHUQ��OLQH��
V\PPHWU\�UHIOHFW��UHIOHFWLRQ��D[LV�RI�V\PPHWU\��UHIOHFWLYH�
V\PPHWU\�SDWWHUQ��UHSHDWLQJ�SDWWHUQ��PDWFK��UHJXODU��
LUUHJXODU�� 

Ϯ-�
�^ŚĂƉĞƐ 

�-'��WZR-GLPHQVLRQDO��FRUQHU��VLGH�SRLQW��SRLQWHG��
UHFWDQJOH��LQFOXGLQJ�VTXDUH���UHFWDQJXODU��REORQJ��
UHFWLOLQHDU�FLUFOH��FLUFXODU�WULDQJOH��WULDQJXODU��
HTXLODWHUDO�WULDQJOH��LVRVFHOHV�WULDQJOH���VFDOHQH�
WULDQJOH��SHQWDJRQ��SHQWDJRQDO��KH[DJRQ��KH[DJRQDO��
KHSWDJRQ��RFWDJRQ��RFWDJRQDO��TXDGULODWHUDO��
SDUDOOHORJUDP��UKRPEXV��WUDSH]LXP��SRO\JRQ��ULJKW�–
DQJOHG��SDUDOOHO��SHUSHQGLFXODU��[-D[LV��\-D[LV��
TXDGUDQW� 

  

�-'��WZR-GLPHQVLRQDO��FRUQHU��VLGH�SRLQW��SRLQWHG��
UHFWDQJOH��LQFOXGLQJ�VTXDUH���UHFWDQJXODU���REORQJ�
UHFWLOLQHDU�FLUFOH��FLUFXODU��WULDQJOH��WULDQJXODU��HTXLODWHUDO�
WULDQJOH��LVRVFHOHV�WULDQJOH��VFDOHQH�WULDQJOH��SHQWDJRQ��
SHQWDJRQDO��KH[DJRQ��KH[DJRQDO��KHSWDJRQ��RFWDJRQ��
RFWDJRQDO��TXDGULODWHUDO� 

SDUDOOHORJUDP��UKRPEXV��WUDSH]LXP��NLWH��SRO\JRQ��ULJKW-
DQJOHG��SDUDOOHO��SHUSHQGLFXODU��[-D[LV��\-D[LV��TXDGUDQW� 

  

ϯ-�
�^ŚĂƉĞƐ 

�-'��WKUHH-GLPHQVLRQDO��IDFH��HGJH��YHUWH[��YHUWLFHV��
FXEH��FXERLG��S\UDPLG��VSKHUH��KHPLVSKHUH��
VSKHULFDO��FRQH��F\OLQGHU��F\OLQGULFDO�SULVP��WULDQJXODU�
SULVP��WHWUDKHGURQ��SRO\KHGURQ��RFWDKHGURQ� 

�-'��WKUHH-GLPHQVLRQDO��IDFH��HGJH��YHUWH[��YHUWLFHV��
FXEH��FXERLG��S\UDPLG��VSKHUH��KHPLVSKHUH��VSKHULFDO��
FRQH��F\OLQGHU��F\OLQGULFDO�SULVP��WULDQJXODU�SULVP��
WHWUDKHGURQ��SRO\KHGURQ��RFWDKHGURQ��GRGHFDKHGURQ��
QHW��RSHQ��FORVHG� 

WŽƐŝƟŽŶ�ĂŶĚ��
ŝƌĞĐƟŽŶ 

3RVLWLRQ��RYHU��XQGHU��XQGHUQHDWK��DERYH��EHORZ��WRS��
ERWWRP��VLGH�RQ��LQ�RXWVLGH��DURXQG��LQ�IURQW��EHKLQG��
IURQW��EDFN��EHVLGH��QH[W�WR��RSSRVLWH��DSDUW��EHWZHHQ��
PLGGOH��HGJH��FHQWUH��FRUQHU��GLUHFWLRQ��MRXUQH\��URXWH��
OHIW��ULJKW��XS��GRZQ��KLJKHU��ORZHU��IRUZDUGV��
EDFNZDUGV��VLGHZD\V��DFURVV��QH[W�WR��FORVH��QHDU��
IDU��DORQJ��WKURXJK�WR��IURP��WRZDUGV��DZD\�IURP��
FORFNZLVH��DQWLFORFNZLVH��FRPSDVV�SRLQW��QRUWK��VRXWK��
HDVW��ZHVW��1��6��(��:�QRUWK-HDVW��QRUWK-ZHVW��VRXWK-
HDVW���VRXWK-ZHVW��1(��1:��6(��6:��KRUL]RQWDO��
YHUWLFDO��GLDJRQDO��WUDQVODWH��WUDQVODWLRQ��FRRUGLQDWH��
PRYHPHQW��VOLGH��UROO��WXUQ��VWUHWFK��EHQG��ZKROH�WXUQ��
KDOI�WXUQ��TXDUWHU�WXUQ���WKUHH-TXDUWHU�WXUQ��URWDWH��
URWDWLRQ��DQJOH��LV�D�JUHDWHU�VPDOOHU�DQJOH�WKDQ��
GHJUHH��ULJKW�DQJOH��DFXWH�DQJOH��REWXVH�DQJOH��
UHIOHFWLRQ��VWUDLJKW��OLQH��UXOHU��VHW�VTXDUH��DQJOH�
PHDVXUHU��FRPSDVV��SURWUDFWRU�� 

2YHU��XQGHU��XQGHUQHDWK��DERYH��EHORZ��WRS��ERWWRP��
VLGH�RQ��LQ�RXWVLGH��DURXQG��LQ�IURQW��EHKLQG��IURQW��EDFN��
EHVLGH��QH[W�WR��RSSRVLWH��DSDUW��EHWZHHQ��PLGGOH��HGJH��
FHQWUH��FRUQHU��GLUHFWLRQ��MRXUQH\��URXWH��OHIW��ULJKW��XS��
GRZQ��KLJKHU��ORZHU��IRUZDUGV��EDFNZDUGV��VLGHZD\V��
DFURVV��QH[W�WR��FORVH��QHDU��IDU��DORQJ��WKURXJK�WR��IURP��
WRZDUGV��DZD\�IURP��FORFNZLVH��DQWLFORFNZLVH��FRPSDVV�
SRLQW��QRUWK��VRXWK��HDVW��ZHVW��1��6��(��:�QRUWK-HDVW��
QRUWK-ZHVW��VRXWK-HDVW���VRXWK-ZHVW��1(��1:��6(��6:�
KRUL]RQWDO��YHUWLFDO��GLDJRQDO��WUDQVODWH��WUDQVODWLRQ��
FRRUGLQDWH��PRYHPHQW��VOLGH��UROO��WXUQ��VWUHWFK��EHQG��
ZKROH�WXUQ��KDOI�WXUQ��TXDUWHU�WXUQ���WKUHH-TXDUWHU�WXUQ��
URWDWH��URWDWLRQ��DQJOH��LV�D�JUHDWHU�VPDOOHU�DQJOH�WKDQ��
GHJUHH��ULJKW�DQJOH��DFXWH�DQJOH��REWXVH�DQJOH��UHIOH[�
DQJOH��UHIOHFWLRQ��VWUDLJKW�OLQH��UXOHU��VHW�VTXDUH��DQJOH�
PHDVXUHU��FRPSDVV��SURWUDFWRU�� 
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^ƚĂƟƐƟĐƐ 

FRXQW��WDOO\��VRUW��YRWH��VXUYH\��TXHVWLRQQDLUH��GDWD��
GDWDEDVH��JUDSK��EORFN�JUDSK��SLFWRJUDP��UHSUHVHQW��
JURXS��VHW��OLVW��WDEOH��FKDUW��EDU�FKDUW��IUHTXHQF\�
WDEOH��EDU�OLQH�FKDUW��&DUUROO�GLDJUDP��9HQQ�GLDJUDP��
OLQH�JUDSK��ODEHO��WLWOH��D[LV��D[HV�GLDJUDP��PRVW�
SRSXODU��PRVW�FRPPRQ��OHDVW�SRSXODU��OHDVW�FRPPRQ��
PD[LPXP�PLQLPXP�YDOXH�RXWFRPH��PRGH��PHDQ�� 

&RXQW��WDOO\��VRUW��YRWH��VXUYH\��TXHVWLRQQDLUH��GDWD��
GDWDEDVH��JUDSK��EORFN�JUDSK��SLFWRJUDP��UHSUHVHQW��
JURXS��VHW��OLVW��WDEOH��FKDUW��EDU�FKDUW��IUHTXHQF\�WDEOH��
EDU�OLQH�FKDUW��&DUUROO�GLDJUDP��9HQQ�GLDJUDP��OLQH�
JUDSK��SLH�FKDUW��ODEHO��WLWOH��D[LV��D[HV��GLDJUDP��PRVW�
SRSXODU��PRVW�FRPPRQ��OHDVW�SRSXODU��OHDVW�FRPPRQ��
PD[LPXP�PLQLPXP��YDOXH��RXWFRPH��PHDQ���PRGH��
PHGLDQ��UDQJH��VWDWLVWLFV��GLVWULEXWLRQ�� 

'
ĞŶĞƌĂů 

3DWWHUQ��SX]]OH��SUREOHP��SUREOHP�VROYLQJ��PHQWDO��
PHQWDOO\��ZKDW�FRXOG�ZH�WU\�QH[W"�KRZ�GLG�\RX�ZRUN�LW�
RXW"�VKRZ�KRZ�\RX�«�H[SODLQ�\RXU�WKLQNLQJ��H[SODLQ�
\RXU�PHWKRG��GHVFULEH�WKH�SDWWHUQ��GHVFULEH�WKH�UXOH��
LQYHVWLJDWH��UHFRJQLVH��GHVFULEH��GUDZ��FRPSDUH��VRUW��
JUHDWHVW�YDOXH��OHDVW�YDOXH��PHQWDO�FDOFXODWLRQ��ZULWWHQ�
FDOFXODWLRQ��VWDWHPHQW��MXVWLI\��PDNH�D�VWDWHPHQW��
H[SODLQ�\RXU�UHDVRQLQJ�� 

3DWWHUQ��SX]]OH��SUREOHP��SUREOHP�VROYLQJ��PHQWDO��
PHQWDOO\��ZKDW�FRXOG�ZH�WU\�QH[W"�KRZ�GLG�\RX�ZRUN�LW�
RXW"�VKRZ�KRZ�\RX�«�H[SODLQ�\RXU�WKLQNLQJ��H[SODLQ�
\RXU�PHWKRG��GHVFULEH�WKH�SDWWHUQ��GHVFULEH�WKH�UXOH��
LQYHVWLJDWH��UHFRJQLVH��GHVFULEH��GUDZ��FRPSDUH��VRUW��
JUHDWHVW�YDOXH��OHDVW�YDOXH��PHQWDO�FDOFXODWLRQ��ZULWWHQ�
FDOFXODWLRQ��VWDWHPHQW��MXVWLI\��PDNH�D�VWDWHPHQW��
H[SODLQ�\RXU�UHDVRQLQJ�� 
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