
8QLYHUVLW\�ZLGH�,QVWUXFWRU�4XHVWLRQV
:HLJKW�RI�UHVSRQVHV��� 6'��6WURQJO\�'LVDJUHH���� '��'LVDJUHH���� 1��1HXWUDO���� $��$JUHH���� 6$��6WURQJO\�$JUHH���5HVS 1XPEHU�RI
6WXGHQW�5HVSRQVHV
:HLJKWHG�0HDQV��6HFWLRQ��&RXUVH��/HYHO��'HSDUWPHQW

6' ' 1 $ 6$ 5HVS 6HFWLRQ &RXUVH /HYHO 'HSW
7KH�LQVWUXFWRU�0DULDQR�(FKHYHUULD�(FKHYHUULD�ZDV�SUHSDUHG�IRU
FODVV�DQG�SUHVHQWHG�WKH�PDWHULDO�LQ�DQ�RUJDQL]HG�PDQQHU� � � � � �� �� ���� ���� ���� ����

7KH�LQVWUXFWRU�0DULDQR�(FKHYHUULD�(FKHYHUULD�UHVSRQGHG�HIIHFWLYHO\
WR�VWXGHQW�FRPPHQWV�DQG�TXHVWLRQV� � � � � �� �� ���� ���� ���� ����

7KH�LQVWUXFWRU�0DULDQR�(FKHYHUULD�(FKHYHUULD�JHQHUDWHG�LQWHUHVW�LQ
WKH�FRXUVH�PDWHULDO� � � � � �� �� ���� ���� ���� ����

7KH�LQVWUXFWRU�0DULDQR�(FKHYHUULD�(FKHYHUULD�KDG�D�SRVLWLYH�DWWLWXGH
WRZDUG�DVVLVWLQJ�DOO�VWXGHQWV�LQ�XQGHUVWDQGLQJ�FRXUVH�PDWHULDO� � � � � �� �� ���� ���� ���� ����

7KH�LQVWUXFWRU�0DULDQR�(FKHYHUULD�(FKHYHUULD�DVVLJQHG�JUDGHV
IDLUO\� � � � � �� �� ���� ���� ���� ����

7KH�LQVWUXFWLRQDO�PHWKRGV�RI�0DULDQR�(FKHYHUULD�(FKHYHUULD
HQFRXUDJHG�VWXGHQW�OHDUQLQJ� � � � � �� �� ���� ���� ���� ����

7HDFKLQJ�(IIHFWLYHQHVV
:HLJKW�RI�UHVSRQVHV��� 3��3RRU���� )��)DLU���� $��$YHUDJH���� *��*RRG���� (��([FHOOHQW���5HVS 1XPEHU�RI�6WXGHQW�5HVSRQVHV
:HLJKWHG�0HDQV��6HFWLRQ��&RXUVH��/HYHO��'HSDUWPHQW

3 ) $ * ( 5HVS 6HFWLRQ &RXUVH /HYHO 'HSW
,�UDWH�WKH�WHDFKLQJ�HIIHFWLYHQHVV�RI�WKH�LQVWUXFWRU�0DULDQR�(FKHYHUULD
(FKHYHUULD�DV� � � � � �� �� ���� ���� ���� ����

5XWJHUV�8QLYHUVLW\�6WXGHQW�,QVWUXFWLRQDO�5DWLQJ
)DOO�����

(FKHYHUULD�(FKHYHUULD��0DULDQR���0(���
'LII�(TV�HQJU	SK\V������������������������
6XUYH\�)RUP��
6WDQGDUG�6,56

(QUROOPHQW����
5HVSRQVHV�5HFHLYHG����
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8QLYHUVLW\�ZLGH�&RXUVH�4XHVWLRQV
:HLJKW�RI�UHVSRQVHV��� 6'��6WURQJO\�'LVDJUHH���� '��'LVDJUHH���� 1��1HXWUDO���� $��$JUHH���� 6$��6WURQJO\�$JUHH���5HVS 1XPEHU�RI
6WXGHQW�5HVSRQVHV
:HLJKWHG�0HDQV��6HFWLRQ��&RXUVH��/HYHO��'HSDUWPHQW

6' ' 1 $ 6$ 5HVS 6HFWLRQ &RXUVH /HYHO 'HSW
,�OHDUQHG�D�JUHDW�GHDO�LQ�WKLV�FRXUVH� � � � �� �� �� ���� ���� ���� ����
,�KDG�D�VWURQJ�SULRU�LQWHUHVW�LQ�WKH�VXEMHFW�PDWWHU�DQG�ZDQWHG�WR
WDNH�WKLV�FRXUVH� � � � �� � �� ���� ���� ���� ����

&RXUVH�4XDOLW\
:HLJKW�RI�UHVSRQVHV��� 3��3RRU���� )��)DLU���� $��$YHUDJH���� *��*RRG���� (��([FHOOHQW���5HVS 1XPEHU�RI�6WXGHQW�5HVSRQVHV
:HLJKWHG�0HDQV��6HFWLRQ��&RXUVH��/HYHO��'HSDUWPHQW

3 ) $ * ( 5HVS 6HFWLRQ &RXUVH /HYHO 'HSW
,�UDWH�WKH�RYHUDOO�TXDOLW\�RI�WKH�FRXUVH�DV� � � � � �� �� ���� ���� ���� ����

:KDW�GR�\RX�OLNH�EHVW�DERXW�WKLV�FRXUVH"
7KHVH�FRPPHQWV�DUH�LQWHQGHG�IRU�DOO�LQVWUXFWRUV�

&RPPHQWV
3URIHVVRU�XVHG�D�ORW�RI�H[DPSOHV�WKDW�UHODWHG�WR�SK\VLFV
:H�ZHUH�QRW�H[SHFWHG�WR�UHPHPEHU�KRZ�WR�GR�HYHU\WKLQJ�IURP�SUHYLRXV�PDWK�FDOF�FODVVHV�WKDW�ZH
YH�DOUHDG\�SURYHG�ZH
UH�FDSDEOH
RI�GRLQJ�E\�SDVVLQJ�WKH�FODVV
,�HQMR\HG�WKH�PDWHULDO�
7KH�RQOLQH�QRWHV�DUH�UHDOO\�KHOSIXO�DQG�PXFK�DSSUHFLDWHG�
3URIHVVRU�DQG�7$�JHQHUDWHG�D�ORW�RI�LQWHUHVW�LQ�WKH�VXEMHFW
7KH�DSSOLFDWLRQV�RI�GLIIHUHQWLDO�HTXDWLRQV�WR�DOO�HQJLQHHULQJ�WRSLFV
,�HQMR\HG�WKH�ORJLF�DQG�SUREOHP�VROYLQJ�LQYROYHG�LQ�VROYLQJ�GLIIHUHQWLDO�HTXDWLRQV�
7KH�SURIHVVRU�LV�WKH�EHVW�
3URIHVVRUV
3URIHVVRUV�PDGH�WKH�FRXUVH�HDV\�WR�XQGHUVWDQG�
,�OLNHG�KRZ�HYHU\WKLQJ�LQ�WKLV�FRXUVH�NHSW�EXLOGLQJ�RQ�WRS�RI�HDFK�RWKHU�
VPDOO�FODVV�VL]HV��OHFWXUH�DQG�UHFLWDWLRQ�
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,I�\RX�ZHUH�WHDFKLQJ�WKLV�FRXUVH��ZKDW�ZRXOG�\RX�GR�GLIIHUHQWO\"
7KHVH�FRPPHQWV�DUH�LQWHQGHG�IRU�DOO�LQVWUXFWRUV�

&RPPHQWV
QRW�PXFK
,�ZRXOG�JHW�ULG�RI�0DSOH�EHFDXVH�WKH\�GRQ
W�WHDFK�\RX�DQ\WKLQJ�DQG�DUH�QRW�ZRUWK�WKH�WLPH�QHHGHG�WR�SXW�LQWR�WKHP�
%ULQJ�EDFN�KRPHZRUNV�±�LW�PDNHV�LW�HDVLHU�WR�OHDUQ�WKURXJKRXW�WKH�VHPHVWHU�ZLWK�RQOLQH�SUDFWLFH�SUREOHPV��1HZ�WH[WERRN�±�WKH
WH[WERRN�GRHV�QRW�H[SODLQ�WKLQJV�ZHOO��/HVV�0DSOH��0DNH�OLQHDU�DOJHEUD�D�SUHUHT�FRUHT��7KLV�ZRXOG�EH�EHWWHU�IRU�VWXGHQWV�DV�WKH\
ZRXOG�OHDUQ�PRUH�PDWHULDO�EHWWHU��SRVVLEO\�MXVW�PDNH�SHRSOH�WDNH�����DQG�����LQVWHDG�RI�RQO\�������$OVR�ZRXOG�KHOS�ZLWK�RQOLQH
UHVRXUFHV��OLNH�\RXWXEH�OHFWXUHV��EHLQJ�VWUXFWXUHG�GLIIHUHQWO\��DORQJ�ZLWK�WKH�WH[WERRN��
1RWKLQJ
5HTXLUH�VWXGHQWV�WR�WDNH�/LQHDU�$OJHEUD�IRU�WKLV�FRXUVH
7KH�0DSOH�/DEV�VKRXOG�EH�UHYLVHG��(LWKHU�WDON�PRUH�DERXW�WKHP�LQ�WKH�FODVV�RU�FKDQJH�WKHP�WR�PRUH�FRUUHVSRQG�WR�ZKDW�ZH�ZHUH
OHDUQLQJ�
1RWKLQJ
0$3/(�ODEV�ZHUH�FRPSOHWHO\�XVHOHVV�DQG�,�IHOW�DV�WKRXJK�WKH\�QHYHU�H[WHQGHG�P\�OHDUQLQJ��2IWHQ�WLPHV�WKH�VHHG�ILOHV�ZRXOG�EH
FRGHG�ZURQJ�PDNLQJ�LW�GLIILFXOW�WR�ILQG�RXW�KRZ�WR�HYHQ�VWDUW�WKH�SURMHFW��7KH�YDVW�PDMRULW\�RI�WLPH�VSHQW�RQ�WKHVH�ODEV�LV�ILJXULQJ�RXW
WKH�FRGLQJ�DQG�KRZ�WR�IL[�ZKDW�LV�ZURQJ�LQ�WKH�SURPSW��$ERXW�WHQ�SHUFHQW�RI�WLPH�EHLQJ�VSHQW�RQ�ODEV�LV�DFWXDOO\�PDWK�UHODWHG�DQG�QRW
MXVW�FRGLQJ�
PRUH�JUDGHV��KRPHZRUN�FODVVZRUN�

,Q�ZKDW�ZD\V��LI�DQ\��KDV�WKLV�FRXUVH�RU�WKH�LQVWUXFWRU�0DULDQR�(FKHYHUULD�(FKHYHUULD�HQFRXUDJHG�\RXU
LQWHOOHFWXDO�JURZWK�DQG�SURJUHVV"
7KHVH�FRPPHQWV�DUH�XQLTXH�WR�WKH�LQVWUXFWRU�0DULDQR�(FKHYHUULD�(FKHYHUULD�

&RPPHQWV
3URIHVVRU�(FKHYHUULD�ZDV�SDUWLFXODUO\�JRRG�DW�WHDFKLQJ�WKH�PDWHULDO�LQ�D�FURVV±GLVFLSOLQDU\�ZD\��+H�KDG�PDQ\�LQWHUHVWLQJ
FRQQHFWLRQV�ZKLFK�KHOSHG�PDNH�PH�GHYHORS�PRUH�XQGHUVWDQGLQJ�IRU�WKH�PDWHULDO��UDWKHU�WKDQ�MXVW�SUREOHP�VROYLQJ�VNLOOV�
7KH�SURIHVVRU�ZDV�YHU\�UHDVRQDEOH�DQG�ZDV�PRUH�ZRUULHG�DERXW�\RX�OHDUQLQJ�WKH�PDWHULDO�WKDQ�QLWSLFNLQJ�DW�OLWWOH�WKLQJV�WKDW�PD\
KXUW�\RXU�JUDGH�
+H�XVHG�WR�JLYH�YLGHRV�DV�H[WUD�FUHGLW�ZKLFK�HQFRXUDJHG�PH�WR�OHDUQ�PRUH�DERXW�WKLV�FRXUVH�DQG�KH�WHDFKHV�UHDOO\�JRRG��,�ZDV�JODG
WR�KDYH�KLP�DV�D�SURIHVVRU
,W�ZDV�LQWHUHVWLQJ�WR�VHH�WKH�FRQQHFWLRQ�EHWZHHQ�ZKDW�ZH�ZRXOG�OHDUQ�DQG�HLWKHU�WKH�YLGHRV�RU�WRSLFV�FRYHUHG�LQ�DQDO\WLFDO�SK\VLFV�
0DGH�XQGHUVWDQGLQJ�FDOFXOXV�VXSHU�HDV\�E\�WKRURXJKO\�H[SODLQLQJ�DOO�WKH�WRSLFV�
%HVW�SURIHVVRU�,
YH�KDG�DW�5XWJHUV�WR�GDWH��<RX�ZHUH�DOZD\V�HQWKXVLDVWLF�DQG�VHHPHG�KDSS\�WR�WHDFK�WKH�FRXUVH��7KDQN�\RX�VR
PXFK�IRU�DOO�WKH�ZRUN�\RX�SXW�LQWR�WKLV�FRXUVH�
$QVZHULQJ�DOO�P\�TXHVWLRQV
3URIHVVRU�(FKHYHUULD�SURYLGHG�XV�ZLWK�D�ZHDOWK�RI�UHVRXUFHV�DQG�ERQXV�PDWHULDO�ZKLFK�,
YH�PDGH�XVH�RI�LQ�P\�RZQ�SHUVRQDO�WLPH�
3UREDEO\�RQH�RI�WKH�EHVW�SURIHVVRUV�,�KDG�DW�5XWJHUV�VR�IDU�
7KH�DPRXQW�RI�HIIRUW�DQG�SUHSDUDWLRQ�WKDW�KH�SXWV�LQWR�WKLV�FODVV�LV�DPD]LQJ
,�WKRXJKW�3URIHVVRU�(FKHYHUULD�ZDV�D�SKHQRPHQDO�SURIHVVRU��+H�DOZD\V�SURYLGHG�YLGHRV�WKDW�UHODWHG�WKH�PDWK�WKDW�ZH�ZHUH�GRLQJ�WR
WKH�UHDO�ZRUOG��+H�VKRZHG�D�ORW�RI�HQWKXVLDVP�IRU�WKH�PDWHULDO�KH�ZDV�WHDFKLQJ��+H�ZDV�DOZD\V�DYDLODEOH�ZKLFK�ZDV�YHU\�XVHIXO�DQG
KH�ZDV�YHU\�IDLU�LQ�JUDGLQJ�
+H�KDV�LQWURGXFHG�PH�WR�WKH�QH[W�OHYHO�RI�PDWKHPDWLFV�DQG�LQFRUSRUDWHG�SK\VLFV�DV�D�UHIHUHQFH��UHIHUHQFHV�KHOS�PH�XQGHUVWDQG�
HYHQ�LI�LQGLUHFW��
3UHVHQWHG�PDWHULDO�LQ�DQ�HDV\±WR±XQGHUVWDQG�ZD\�ZLWK�FOHDU�ZULWLQJ�RQ�WKH�ERDUG��$V�ZHOO�DV�FOHDULQJ�XS�DQ\�SUREOHPV�
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2WKHU�FRPPHQWV�RU�VXJJHVWLRQV�
7KHVH�FRPPHQWV�DUH�LQWHQGHG�IRU�DOO�LQVWUXFWRUV�

&RPPHQWV
,�IDLOHG�WKLV�FRXUVH�ODVW�VHPHVWHU�GXH�WR�D�YDULHW\�RI�UHDVRQV�EXW�P\�SURIHVVRU�DW�WKH�WLPH�RQO\�IRFXVHG�RQ��KRZ��WR�VROYH�SUREOHPV
DQG�WKH�IRUPXODV�DQG�WKH�JUDGLQJ�ZDV�TXLWH�VWULFW��7DNLQJ�WKH�FODVV�WKLV�WLPH�DURXQG��WKH�HPSKDVLV�ZDV�PRUH�RQ��ZK\��DQG�WKH
JUDGLQJ�ZDV�UHDOO\�QLFH�ZKLFK�,�DSSUHFLDWHG�IRU�ERWK�P\�*3$�DQG�P\�DFWXDO�NQRZOHGJH�RI�WKH�PDWHULDO�
1�$
,�WKLQN�WKH�7$�DQG�SURIHVVRU�VKRXOG�FRPPXQLFDWH�D�OLWWOH�ELW�EHWWHU�DQG�WU\�DQG�XVH�WKH�VDPH�YDULDEOHV�ZKHQ�WHDFKLQJ�WKH�WRSLFV�
:KHQ�RQO\�OHDUQLQJ�WKH�WRSLF�D�GD\�EHIRUH�DQG�WKHQ�JRLQJ�WR�D�UHFLWDWLRQ�ZKHUH�WKHUH�DUH�VOLJKW�GLIIHUHQFHV�FDQ�FRQIXVH�D�ORW�RI
SHRSOH�ZKHQ�OHDUQLQJ�QHZ�PDWHULDO

4XHVWLRQV�&KRVHQ�E\�,QVWUXFWRU
,�ZRXOG�UHFRPPHQG�WKLV�FRXUVH�WR�RWKHU�VWXGHQWV�

6WDWLVWLFV 9DOXH
5HVSRQVH�&RXQW ��
0HDQ ����
0HGLDQ ����

,�ZRXOG�UHFRPPHQG�WKLV�SURIHVVRU�0DULDQR�(FKHYHUULD�(FKHYHUULD

6WDWLVWLFV 9DOXH
5HVSRQVH�&RXQW ��
0HDQ ����
0HGLDQ ����
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0\�H[SHULHQFH�LQ�WKLV�FRXUVH�KDV�HQFRXUDJHG�PH�WR�FRQWLQXH�WDNLQJ�FRXUVHV�LQ�WKLV�VXEMHFW�

6WDWLVWLFV 9DOXH
5HVSRQVH�&RXQW ��
0HDQ ����
0HGLDQ ����

7KH�FRXUVH�ZDV�LQWHOOHFWXDOO\�VWLPXODWLQJ�

6WDWLVWLFV 9DOXH
5HVSRQVH�&RXQW ��
0HDQ ����
0HGLDQ ����

$VVLJQPHQWV�ZHUH�LQWHUHVWLQJ

6WDWLVWLFV 9DOXH
5HVSRQVH�&RXQW ��
0HDQ ����
0HGLDQ ����

���



$VVLJQPHQWV�UHTXLUHG�D�UHDVRQDEOH�DPRXQW�RI�WLPH

6WDWLVWLFV 9DOXH
5HVSRQVH�&RXQW ��
0HDQ ����
0HGLDQ ����

$VVLJQPHQWV�ZHUH�UHOHYDQW�WR�ZKDW�ZDV�SUHVHQWHG

6WDWLVWLFV 9DOXH
5HVSRQVH�&RXQW ��
0HDQ ����
0HGLDQ ����

+RZ�RIWHQ�GLG�\RX�XVH�WKH�UHFRPPHQGHG�WH[WV"

6WDWLVWLFV 9DOXH
5HVSRQVH�&RXQW ��
0HDQ ����
0HGLDQ ����
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&RXUVH�DVVLJQPHQWV��H�J��TXL]]HV��WHVWV��HVVD\�WRSLFV��RU�PLGWHUP�H[DPV��DFFXUDWHO\�UHIOHFWHG�PDWHULDO
WDXJKW�

6WDWLVWLFV 9DOXH
5HVSRQVH�&RXQW ��
0HDQ ����
0HGLDQ ����

7KH�WH[WERRN�ZDV�HDV\�WR�XQGHUVWDQG�

6WDWLVWLFV 9DOXH
5HVSRQVH�&RXQW ��
0HDQ ����
0HGLDQ ����

7KH�DVVLJQHG�UHDGLQJV�ZHUH�HDV\�WR�XQGHUVWDQG�

6WDWLVWLFV 9DOXH
5HVSRQVH�&RXQW ��
0HDQ ����
0HGLDQ ����
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7KH�ZRUNORDG�IRU�WKH�FRXUVH�ZDV�DSSURSULDWH�

6WDWLVWLFV 9DOXH
5HVSRQVH�&RXQW ��
0HDQ ����
0HGLDQ ����
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