
81,9(56,'$'�,17(5$0(5,&$1$�'(�38(572�5,&2
5(&,172�0(75232/,7$12

'(3$57$0(172�'(�('8&$&,Ï1�<�352)(6,21(6�'(�/$�&21'8&7$
352*5$0$�'(�36,&2/2*Ë$

352)��12e�*$5&Ë$
36<&+�����

,QVWUXFWLRQV�IRU�WKH�)LQDO�7H[W�	�2UDO�3UHVHQWDWLRQ�'LVFXVVLRQ

,��,QVWUXFWLRQ�IRU�WKH�)LQDO�7H[W�3UR\HFW

$��/RJLF�DQG�REMHFWLYH�RI�WKLV�H[HUFLVH
7KH�)LQDO�7H[W�IRU�WKLV�FODVV�FRQVLVWV�RI�D�FRPSUHKHQVLYH�DQDO\VLV��LQ�WKH�IRUP�RI�DQ�HVVD\��WKDW�

RIIHUV�D�UHYLHZ�RI�WKH�H[LVWLQJ�VFLHQWLILF�DFDGHPLF�OLWHUDWXUH�LQ�DLG�RI�HVWDEOLVKLQJ�WKH�VWDWH�RI�WKH�DUW�DQG�
VFLHQFH�RI�D�VSHFLILF�SUREOHP�LQ�WKH�ILHOG�RI�3V\FKRORJ\��:H�ZLOO�FDOO�WKLV�WH[W�D�³FRPSUHKHQVLYH�DQG�
DQDO\WLFDO�UHYLHZ´��7KH�SUREOHP�WR�EH�UHYLHZHG�KDV�DOUHDG\�EHHQ�VHOHFWHG�E\�WKH�VWXGHQW��DQG KDQGHG�LQ�
WKH�DVVLJQPHQW�����DQG�LW�FRQVLVW�RI�D�VXEMHFW�PDWWHU�DQG�D�DSSOLFDWLRQ �RU�³LQVWDQFH´��RI�VDLG�VXEMHFW�
PDWWHU��7KH�SXUSRVH�LV�WR�UHYLHZ�D�DSSOLFDWLRQ RI�D�WKHRU\��PRGHO��WKHUDS\��DVVHVVPHQW�RU�LQWHUYHQWLRQ��
DQG�DQDO\]H�WKH HYLGHQFH�DQG�RU�HPSLULFDO�VWXGLHV�WKDW�YDOLGDWH�LWV�DFWXDO�XVH�

)RU�WKLV��WKH�VWXGHQWV�DUH�UHTXLUHG�WR�DFFXPXODWH�D�FHUWDLQ�TXDQWLW\��IURP�WHQ�WR�WZHOYH�
DUWLFOHV�WH[WV�IURP�DFDGHPLF�DQG�VFLHQWLILF�SULPDU\�RU�VHFRQGDU\�VRXUFHV��DQG�W\SH��0HWD�$QDO\VLV��
6\VWHPLF�5HYLHZV��HPSLULFDO�DQG�WKHRUHWLFDO�VWXGLHV��HWF���RI�WH[WV��,Q�RWKHU�ZRUGV��LW�UHTXLUHV�D�
FRPSUHKHQVLYH�³/LWHUDWXUH�5HYLHZ´��WKH�GHWDLOV�RI�VDLG�UHYLHZV�DSSHDU�LQ�WKH�LQVWUXFWLRQV�IRU�
DVVLJQPHQWV��������	������,Q�PDQ\�ZD\V��VWXGHQWV�ZLOO�EH�GRLQJ�D VRUW�RI�³0HWD�$QDO\VLV´��GLIIHUHQW�
IURP�WKH�FODVVLFDO�DQG�TXDQWLWDWLYH�0HWD�$QDO\VLV��DV�VHHQ�LQ�GLVFXVVLRQ�LQ�8QLW�,���LQ�WKH�DOPRVW�OLWHUDO�
VHQVH�WKDW�WKH\�ZLOO�³DQDO\]H�ZKDW�KDV�EHHQ�DQDO\]HG�DQG�EH\RQG�LW´��7R�FDOO�WKLV�WH[W�D�³0HWD�
$QDO\VLV´�PLJKW�SURYH�WR�EH�FRQIXVLQJ��DQG�D�PLVQRPHU�LQ�WHUPV�RI�WKH�VWDQGDUG�GHILQLWLRQ LQ�(YLGHQFH�
%DVHG�3UDFWLFH��VR�IRU�WKDW�UHDVRQ�ZH�FRXOG�MXVW�VLPSO\�FDOO�LW�D�³FRPSUHKHQVLYH�DQG�DQDO\WLF�UHYLHZ´��
$OWKRXJK��WUXWK�EH�WROG��ZH�FDQ¶W�UHDOO\�FDOO�WKLV�W\SH�RI�UHYLHZ�³FRPSUHKHQVLYH´�EXW�IRU�WKH�DLPV�DQG�
SXUSRVHV�RI�WKLV�FODVV��LWV�D�JRRG�HQRXJK�VWDUW�DW�OHDUQLQJ�KRZ�WR�GR�D�FRPSUHKHQVLYH�DQG�DQDO\WLF�
UHYLHZ�

%��*HQHUDO�IRUPDW�DQG�GXH�GDWH
7KLV�FRPSUHKHQVLYH�DQG�DQDO\WLF�UHYLHZ�ZLOO�IROORZ�WKH�W\SLFDO�UXOHV�RI�DQ\�HVVD\��DQG�LW�ZLOO�WU\�

WR�DSSO\�WKH�PLQLPXP�VWDQGDUGV�UHTXLUHG�IRU�DQ�DFDGHPLF�RU�VFLHQWLILF�DUWLFOH��)RU�PRUH�GHWDLOV�RQ�
FHUWDLQ�VWDQGDUGV�UHJDUGLQJ�LQ�ZKDW�UHJDUGV�WKH�WUDQVSDUHQF\�DQG�FODULW\�RI�H[SRVLWLRQ��VWXGHQWV�VKRXOG�
UH�UHDG�WKH�UHSRUW��DVVLJQHG�GLVFXVVHG�LQ�8QLW�,��E\�$3$�3XEOLFDWLRQV�	�&RPPXQLFDWLRQV�%RDUG���������
,Q�WHUPV�RI�WKH�IRUPDW�DQG�GLYLVLRQV�WKHUH�DUH�D�IHZ�VSHFLILFDWLRQV��DQG�HYHQ�LGLRV\QFUDVLHV��WKDW�VKRXOG�
EH�WDNHQ�LQWR�FRQVLGHUDWLRQ�

7KH�WH[W�VKRXOG�EH�KDQGHG�LQ��SULQWHG�DQG�VWDSOHG��IROORZLQJ�D�0LFURVRIW�:RUG�IRUPDW��D�OHWWHU�VL]H�
WZHOYH������DQG�D�VSDFLQJ�RI�RQH�DQG�D�KDOI�������EHWZHHQ�VHQWHQFHV��RU�OLQH�VSDFLQJ�LQ�WKH�SDUDJUDSK�
RSWLRQV���7KH�H[WHQVLRQ�RI�WKH�ZRUN�VKRXOG�QRW�EH�OHVV�WKDQ�HLJKW�����SDJHV�RU�JUHDWHU�WKDQ�ILIWHHQ������
SDJHV�RI�FRQWHQW��QRW�WLWOH�SDJH�RU�FRYHU�RI�DQ\�NLQG�LV�UHTXLUHG���7KH�WH[W�KDV�D�YDOXH�RI����SRLQWV� DQG�LW�LV�
SDUW�RI�WKH������DORQJVLGH�WKH�2UDO�5HSRUW�'LVFXVVLRQ��ZKRVH�LQVWUXFWLRQV�ZH�KDYH�H[SRVHG�EHORZ���RI�WKH�
)LQDO�7H[W�JUDGH��7KH�WH[W�LV�GXH�RQ�0D\��������

&��'HWDLOV�RQ�WKH�GLYLVLRQV�DQG�FRQWHQW
:KDW�ZH�KDYH�KHUH�LV�D�VLPSOH�JXLGHOLQH�UHJDUGLQJ�WKH�GLYLVLRQV�DQG�FRQWHQW��WKLV�LV�QRW�WKH�VSDFH�IRU�D�
VSHFLDOL]HG�PDQXDO���7KLV�ZLOO�EH�GLVFXVVHG�LQ�FODVV�DQG�DQ\�TXHVWLRQV�UHJDUGLQJ�LW�VKRXOG�EH�GLVFXVVHG�
HLWKHU�LQ�FODVV�RU��LI�QHHG�EH��WKRXJK�H�PDLO��GR�QRW�ZDLW�IRU�WKH�ZHHN�ZKHQ�VDLG�WH[W�LV�GXH���7KH�HVVD\�



VKRXOG�KDYH�WKH�IROORZLQJ�³GLYLVLRQV´��ZKLFK�KDYH�WR�EH�ODEHOHG�DQG�FRQWLQXRXV��GR�QRW�XVH�D�ZKROH�
SDJH�IRU�MXVW�RQH�VHFWLRQ��MXVW�QXPEHU�WKHP��DV�\RX�ZRXOG�GR�LQ�DQ�HVVD\�RU�DUWLFOH�DQG�RQFH�\RX�ILQLVK�
ZLWK�RQH��\RX�ODEHO�DQG�ILOO�WKH�QH[W�RQH��

�� $Q�,QWURGXFWLRQ
,Q�KHUH��OLNH�LQ�DQ\�LQWURGXFWLRQ�WKH�VWXGHQW�VKRXOG�SUHVHQW�WKH�SUREOHP��WKH�SXUSRVH�DQG�UHOHYDQFH�RI�
VDLG�SUREOHP�LQ�WKH�ILHOG�DQG�SUHVHQW�WKH�PDLQ�DUJXPHQW�LQ�WKH�ILUVW�SDUDJUDSK��PD[LPXP�WZR�
SDUDJUDSKV��

�� 5HVHDUFK�3UREOHP
7KH�VWXGHQWV�HQWHUV�LQWR�PRUH�GHWDLOV�GHILQLQJ�WKH�SUREOHP��LWV�UHOHYDQW�YDULDEOHV�DQG�NH\�WHUPV��LQ�D�
FOHDU�DQG�RSHUDWLRQDO�PDWWHU���$OVR�VXPPDUL]H��LQ�D�EULHI�PDWWHU��EHFDXVH�\RX�ZLOO�QRW�\HW�HODERUDWH�D�
FRPSUHKHQVLYH�UHYLHZ�RI�OLWHUDWXUH��ZKLFK�ZLOO�EH�GRQH�LQ�DQRWKHU�VHFWLRQ��

D� +RZ�\RXU�UHVHDUFK�SUREOHP�KDV�EHHQ�JHQHUDOO\�GHILQHG�
E� +RZ�LW�KDV�EHHQ�UHVHDUFKHG�RU�ZKDW�DUH�WKH�PDLQ�YHQXHV�LQ�ZKLFK�LW�KDV�EHHQ�

DSSURDFKHG�
F� 7KH�VWUHQJWKV�DQG�OLPLWDWLRQV�UHJDUGLQJ�KRZ�LW�KDYH EHHQ�UHVHDUFKHG�

�� &ULWHULD�DQG�VHOHFWLRQ�RI�WH[WV
$V�LV�H[SHFWHG�RI�DQ\�W\SH�RI�0HWD�$QDO\VLV��6\VWHPLF�5HYLHZ�RU�HYHQ�FRPSUHKHQVLYH�WKHRUHWLFDO�
UHYLHZ�RI�OLWHUDWXUH��RQH�VKRXOG�DOZD\V�WU\�WR�GHILQH��DV�SUHFLVH�DQG�FOHDU�DV�SRVVLEOH��WKH�FULWHULD�IRU�WKH�
VHOHFWLRQ�RI�WKH�WH[WV�XVHG��DQG�OLVW�WKHP�LQ�WKH�IRUP�RI�SURVH��DYRLG�QXPEHULQJ�WKHP�LQ�D�YHUWLFDO�VW\OH�
VLQFH�LW�WDNHV�XS�WRR�PXFK�VSDFH��

�� &RQFHSWV�DQG�FRGLQJ
,Q�WKLV�VHFWLRQ�\RX�VKRXOG�HQWHU�LQWR GHWDLOV�UHJDUGLQJ�WKH�UHOHYDQW�FRQFHSWV��WHUPLQRORJ\�RU�WKHRUHWLFDO�
DVSHFWV�DVVRFLDWHV�ZLWK�\RXU�VXEMHFW�PDWWHU��UHVHDUFK�SUREOHP��7KLV�VKRXOG�KHOS�WR�EHWWHU�XQGHUVWDQG�WKH�
VHOHFWLRQ�RI�WH[WV�RU�DW�OHDVW�WKH�WHUPV�XQGHU�VWXG\��,Q�WKH�FDVH�RI�0HWD�$QDO\VLV��EH�H[SOLFLW�RQ�WKH�
UHOHYDQW�WHUPV�WKDW�KDYH�EHHQ�FRGHG�RU�XVHG�E\�WKH�DXWKRU�VWXGLHV�UHYLHZHG��LWV�YHU\�UHOHYDQW�WR�EH�
SUHFLVH�LQ�WKLV��VLQFH�RQH�YDULDEOH��FRQFHSW��SRSXODWLRQ�RU�HYHQ�WKHUDS\�FDQ�EH�GHILQHG�LQ�PXOWLSOH�ZD\V��

�� 5HYLHZ�RI�/LWHUDWXUH
+HUH�ZH�KDYH�WKH�³PHDW´�RI�WKH�WH[W��VLQFH�PRVW�RI�WKH�WH[W�VKRXOG�FRQVLVW�RI�D�FRJHQW��RUJDQL]HG�DQG�
ZHOO�ZULWWHQ�V\QWKHVLV�DQG�FULWLFDO�LQWHUSUHWDWLRQ�RI�WKH�OLWHUDWXUH�UHYLHZHG��7KLV�VKRXOG�QRW�EH�MXVW�D�
VLPSOH�FRS\�DQG�SDVWH�RI�WKH�DVVLJQPHQWV�VLQFH�LI�VKRXOG�KDYH�D�FRKHUHQW�FRQWLQXLW\�DQG�RUGHU�WKDW�
FRUUHVSRQG�ZLWK�WKH�UHVW�RI�WKH�WH[W��DQG�HDFK�SDUDJUDSK�VKRXOG�IORZ�IURP�RQH�WR�WKH�QH[W��DQG�EH�ZHOO�
RUJDQL]HG��

�� 'LVFXVVLRQ
,Q�WKLV�VHFWLRQ�\RX�VKRXOG�FHQWHU�RQ�D�GLVFXVVLRQ�WKDW�WDNHV�LQWR�FRQVLGHUDWLRQ��WKH PHWKRGRORJLHV�DQG�
VWDWLVWLFDO�DQDO\VHV�UHYLHZHG�LQ�WKH�DUWLFOHV��V\QWKHVL]H�WKH�PRVW�UHOHYDQW�DVSHFWV�UHJDUGLQJ�WKH�PHWKRGV�
DQG�DQDO\VLV�XVHG�LQ�WKH�0HWD�$QDO\VLV��HPSLULFDO�VWXGLHV�RU�WKHRUHWLFDO�WH[WV��7KLV�VHFWLRQ�VKRXOG�DOVR�
GLVFXVV�DQ\�PHWKRGRORJLFDO SUREOHPV�REVHUYHG�LQ�WKH�UHYLHZHG�DUWLFOHV��DQG�LQWHUSUHW�ZKDW�WKH\�VXJJHVW�
LQ�WHUPV�RI�³WKH�HYLGHQFH´��,Q�RWKHU�ZRUGV��QRW�MXVW�ZKDW�³WKH�HYLGHQFH´�VD\V�EXW�KRZ�LW�ZDV�LQWHUSUHW��
DQG�ZKDW�SRVVLEOH�RXWFRPHV�GRHV�WKLV�KDYH�LQ�WKH�DQDO\VLV��)RU�H[DPSOHV��ZKHUH�WKH�0HWD�$QDO\VLV�
FOHDU�DQG�FRQVLVWHQW�LQ�WKHLU�FRGLQJV�DQG�DQDO\VLV"�'LG�\RX�QRWLFH�DQ\�IRUP�RI�ELDV�LQ�WKH�DQDO\VLV"�'LG�
\RX�QRWLFH�WKDW�VRPHWKLQJ�ZDV�OHIW�XQDQVZHUHG�RU�MXVW�LJQRUHG"�$PRQJ�RWKHU�WKLQJV��7KLV�SDUW�QHHGQ¶W�
EH�ORQJ�EXW�LW�LV�RQH�RI�WKH PRVW�LPSRUWDQW�RQHV��LW�LV�WKH�RQH�WKDW�UHTXLUHV�PXVW�WKH�XVH�RI�FULWLFDO�
DSSOLFDWLRQV�DQG�WKLQNLQJ�

�� &RQFOXVLRQV
3URYLGH�D�V\QWKHVLV�RI�WKH�PDLQ�DUJXPHQWV��$�FRQFOXVLRQ�VKRXOGQ¶W�EH�WRR�ORQJ��LW�VKRXOG�IROORZ��PRUH�
RU�OHVV��D�VLPLODU�ORJLF�WR�DQ�LQWURGXFWLRQ��OHQJWK�ZLVH���$�JRRG�VHW�RI�TXHVWLRQ�WR�DVN�RXUVHOYHV�LQ�WKLV�
VFHQDULR��D�IRUP�RI�VLPSOLILHG�JXLGH�OLQH��DUH��:KDW�FDQ�ZH�VHH�LQ�WHUPV�RI�WKH�VWDWH�RI�WKH�DUW�DQG�
VFLHQFH�RI�WKH�VXEMHFW�PDWWHU"�:KDW�GRHV�WKH�HYLGHQFH�VXJJHVW"�:KDW�DUH�WKH�SRVVLEOH�OLPLWDWLRQV�RI�WKH�



VWXGLHV�DQG�RI�WKLV��\RXU��UHYLVLRQ"�:KDW�SRVVLELOLWLHV�GR�\RX��WKH�VWXGHQW��HQYLVLRQ�UHJDUGLQJ�WKH�VWDWH�
DQG�IXWXUH�RI�WKH�SUREOHP�\RX¶YH�UHYLHZHG"

�� 7KH�5HIHUHQFHV�
7KH�UHIHUHQFHV�KDYH�WR�DSSHDU�LQ�WKH�HQG��%XW�VDLG�UHIHUHQFHV�VKRXOG�DOVR�DSSHDU�ULJKWIXOO\�TXRWHG��
GLUHFWO\�DQG�LQGLUHFWO\��ZKHQ�LW�DSSOLHV��DQG�UHIHUHQFHV�WKURXJKRXW�WKH�WH[W��7KH�VW\OH�UHTXLUHG�VKRXOG�
IROORZ�WKH�$3$�VWDQGDUGV�RI�TXRWLQJ�DQG�XVH�RI�UHIHUHQFHV��7KH�PLQLPXP�RI�DUWLFOHV�WH[WV�XVHG�VKRXOG�
EH�IURP�QLQH��LI�LWV�RQO\�RQH�LQGLYLGXDO��WR�WZHOYH��LI�LWV�D�JURXS�>����@�

,,���,QVWUXFWLRQV�RQ�WKH�2UDO�3UHVHQWDWLRQ�'LVFXVVLRQ

$��*HQHUDO�LQVWUXFWLRQV�DQG�ORJLF�RI�WKLV�H[HUFLVH
7KH��2UDO�3UHVHQWDWLRQ��LV�LQ�UHDOLW\�PRUH�D�FULWLFDO�RUDO�GLVFXVVLRQ�RI�WKH�UHVXOWV�DQG�FRQWHQWV�RI�

WKH�)LQDO�7H[W��WKH�FRPSUHKHQVLYH�DQG�DQDO\WLF�UHYLHZ��WKDQ�D�VLPSOH�SUHVHQWDWLRQ�RU�UHSRUW��ZH�KDYH�
FDOOHG�LW�DQ��2UDO�3UHVHQWDWLRQ��IRU�WKH�VDNH�RI�IDPLOLDULW\���7KH�ORJLF RI�WKLV�DFWLYLW\�LV�WKDW�HDFK�VR�
FDOOHG��2UDO�3UHVHQWDWLRQ��ZLOO�EHFRPH�D�VRUW�RI�K\EULG�EHWZHHQ�D�FRQIHUHQFH�DQG�D�JURXS�GLVFXVVLRQ��
,Q�WKLV�VHQVH�RQH�FRXOG�VD\�WKDW�GXULQJ�WKH�2UDO�3UHVHQWDWLRQ��WKH�LQGLYLGXDO�RU�DVVLJQHG�JURXS�ZLOO�
LPSDUW�WKHLU�NQRZOHGJH�DQG�WKRXJKWIXO�LQWHUSUHWDWLRQV�RQ�WKH�VXEMHFW�PDWWHU��DQG�RQFH�WKH\�ILQLVK��WKHLU�
GLVFXVVLRQ�ZLOO�EH�FRPSOHPHQWHG�ZLWK�WKH�SURIHVVRU
V�DQG�FODVV
V�IHHGEDFN��TXHVWLRQV�DQG�FRPPHQWV��
7KH�JURXS�JLYLQJ�RXW�WKH�³2UDO�3UHVHQWDWLRQ��VKRXOG�DOVR�EHDU�LQ�PLQG�WKDW�WKHLU�GLVFXVVLRQ�KDV�WR�
UHIOHFW�WKH�SULRU�GLVFXVVLRQV�LQ�FODVV��,Q�WKLV�VHQVH��PDQ\�RI�WKH�WKLQJV�GLVFXVVHG�LQ�SULRU�8QLWV�FDQ�VHUYH�
WR�LQWHUSUHW�DQG�IUDPH�WKH�GLVFXVVLRQ�RQ�WKH�VHOHFWHG�WRSLF�

7KH�JURXS
V�DWWHQGDQFH��VROLGDULW\�DQG�WKRXJKWIXO�SDUWLFLSDWLRQ��ZKLFK�GRHV�QRW�PHDQ�WKDW�
DQ\RQH�VKRXOG�UHIUDLQ�IURP�FULWLFLVP�DV�ORQJ�DV�LW�LV�SUXGHQW�DQG�SHUWLQHQW��LV�QHFHVVDU\�IRU�WKLV�SURFHVV�
�RGLRXV�DV�LW�LV�WR�UHPLQG�WKLV��EHDU�LQ�PLQG�WKDW�SDUWLFLSDWLRQ�DQG�DVVLVWDQFH�FRQVWLWXWHV�D�VLJQLILFDQW�
SHUFHQWDJH�RI�WKH�FODVV
V�JUDGH��

%��)RUPDW�DQG�GXH�GDWHV
7KHVH ³2UDO�3UHVHQWDWLRQV�'LVFXVVLRQV´�ZLOO�KDSSHQ�DV�ZH�UHDFK�WKH�HQG�RI�WKH�WULPHVWHU��HLWKHU�

WKH�ODVW�WZR�ZHHNV�RU�ZHHN���7KH�RUGHU�RI�WKH�SUHVHQWDWLRQV�LV�UDQGRP��DOWKRXJK�YROXQWHHUV�DUH�DOZD\V�
SUHIHUUHG��REYLRXVO\�WR�VWDUW�DQG�FRQWLQXH�GLVFXVVLRQ�DQG�QRW�WR�FKRRVH�WKH�ODVW�GD\�RI�SUHVHQWDWLRQV���
(DFK�RUDO�GLVFXVVLRQ�ZLOO�IOXFWXDWH�EHWZHHQ�D�PLQLPXP�RI����PLQXWHV�WR�D�PD[LPXP�RI����PLQXWHV
�GHSHQGLQJ�RQ�WKH�VXEMHFW�PDWWHU�DQG�TXDQWLW\�RI�LQGLYLGXDOV�LQ�HDFK�JURXS���2QFH�WKH�GLVFXVVLRQ�KDV�
HQGHG��WKH�VWXGHQWV ZLOO�SDUWLFLSDWH�SURYLGLQJ�FRPPHQWDULHV��TXHVWLRQV�RU�HYHQ�LQVLJKWIXO�FULWLTXHV�RQ�
ZKDW�ZDV�GLVFXVVHG��7KH�SURIHVVRU�ZLOO�DOVR�SURYLGH�IHHGEDFN�EXW�PRVW�RI�DOO�KH�ZLOO�PDNH�D�VHULHV�RI�
TXHVWLRQV�WR�FRUURERUDWH�WKH�JURXSV�JHQHUDO�NQRZOHGJH�RQ�WKH�VHOHFWHG�WRSLF��WKHLU�SUHVHQWDWLRQV�DQG�WR�
LQFLWH�D�FULWLFDO�DQG�UHIOH[LYH�GLVFXVVLRQ�LQ�WKH�JURXS���

7KH�2UDO�3UHVHQWDWLRQ�GRHV�QRW�UHTXLUH�D��YLVXDO�SUHVHQWDWLRQ���,Q�RWKHU�ZRUGV��LW�LV�HQRXJK�WKDW�
WKH�JURXS�VWDQGV�XS�IURQW��RU�LI�LWV�D�VPDOO�JURXS�ZH�PDNH�D�FLUFOH��DQG�VWDUWV�WKHLU�SUHVHQWDWLRQ�DQG�
GLVFXVVLRQ��GLVSOD\LQJ�WKHLU�NQRZOHGJH�RQ�WKH�PDWWHU�� 7KLV�SUHVHQWDWLRQ�KDV�D�WRWDO�YDOXH�RI����SRLQWV�
DQG�VDLG�SUHVHQWDWLRQ�DQG�LW�LV�SDUW�RI�����RI�WKH�/DVW�7H[W�JUDGH�

&��&ULWHULD�IRU�HYDOXDWLRQ
7KH�FULWHULD�IRU�HYDOXDWLRQ�WKLV�DFWLYLW\�DUH�

��.QRZOHGJH�RQ�WKH�WRSLF�DQG��XVH�RI�UHIHUHQFHV
(DFK�LQGLYLGXDO�RU�JURXS
V�PHPEHUV�PRVW�VKRZ�WKDW�WKH\�KDYH�VXIILFLHQW�NQRZOHGJH�RQ�WKH�WRSLF�DQG�LQ�
WKDW�VHQVH�WKH\�KDYH�EHFRPH��PRUH�RU�OHVV��IDPLOLDU�ZLWK�WKH�FRUH�FRQFHSWV��WHUPLQRORJ\�DQG�UHOHYDQW�
GHEDWHV�GLVFXVVLRQV�RI�VDLG�WRSLF��2EYLRXVO\�WKH�JURXS
V�H[SRVXUH�WR�VDLG�WRSLF�KDV�EHHQ�OLPLWHG�DQG�LQ�



WKLV�VHQVH�ZKDW�PDWWHUV�KHUH�LV�WKDW�WKH�JURXS�VKRZV�WKH�LQWHQWLRQ�DQG�VXIILFLHQW�HIIRUW�WR�FULWLFDOO\�
DVVHVV�WKHLU�VXEMHFW�PDWWHU�DQG�LQWHJUDWH�ZKDW�KDV�EHHQ�GLVFXVVHG�LQ�FODVV��
6WXGHQWV�FDQ�XVH�VRPH�YLVXDOV�DLGV��IRU�LQVWDQFH�LQGH[�FDUGV��WKDW�IDFLOLWDWHV�UHPHPEHU�VRPH�NH\V�WHUPV�
RU�LQIRUPDWLRQ��7KDW�EHLQJ�VDLG��WKH�ZKROH�SUHVHQWDWLRQ�FDQQRW�EH�UHGXFHG�WR�UHDGLQJ�LQIRUPDWLRQ��%HDU�
LQ�PLQG�WKDW�LW�LV�DQ�RUDO�GLVFXVVLRQ��PRUH�VR�WKDQ�D��SUHVHQWDWLRQ���WKDW�VKRXOG�UHIOHFW�\RXU�HIIRUWV�DW�
DQDO\]LQJ��LQWHUSUHWLQJ�DQG�WKLQNLQJ�WKH�VHOHFWHG�WRSLF���DQG�LQ�WKDW�VHQVH�LW�LV�QRW�D�PHUH�UHSURGXFWLRQ�
RI�ZKDW�DSSHDUV�LQ�D�WH[W�QRU�\RXU�LPPHGLDWH�RSLQLRQ��

��&ODULW\��IOXLGLW\�DQG�SUHFLVLRQ��
6WXGHQWV�VKRXOG�H[SUHVV�WKHPVHOYHV�LQ�D�FRJHQW��FOHDU��IOXLG�DQG�SUHFLVH�PDWWHU�ZKHQ�GLVFXVVLQJ�WKHLU�
VXEMHFW�PDWWHU��7KH\�VKRXOG�VSHDN�LQ�DQ�LQWHOOLJLEOH�ZD\��ERWK�LQ�WHUPV�RI�WRQH�DQG�VSHHG�
6WXGHQWV�VKRXOG�DOVR�EH�SUHFLVH�LQ�WKH�XVH�RI�WKH�WHUPLQRORJ\�DQG�FRQFHSWV�UHODWHG�WR�WKHLU�VXEMHFW�
PDWWHU�

���&RRUGLQDWLRQ�DQG�RUJDQL]DWLRQ
7KH�H[SRVLWLRQ�VKRXOG�KDYH�DQ�LQWHUQDO�ORJLF�WKDW�UHIOHFWV�D�FRQWLQXLW\�EHWZHHQ�WKH�VXEMHFW�PDWWHUV�
GLVFXVVHG� ,Q�WKLV�VHQVH�EHDU�LQ�PLQG�WKDW�DOO�H[SRVLWLRQV�DUH�OLNH�D�JRRG�HVVD\��WKH\�VKRXOG�KDYH�DQ�
LQWURGXFWLRQ��DQ�HODERUDWLRQ�GHYHORSPHQW�DQG�D�FORVLQJ�VWDWHPHQW��%HWZHHQ�WKH�PHPEHUV�RI�WKH�JURXS�
WKHUH�VKRXOG�EH�FRKHUHQW�IORZ�WKDW�GRHV�QRW�GLVWUDFW�RU�LQWHUUXSW WKH�SUHVHQWDWLRQ�

��$QDO\VLV�DQG�FULWLFDO�DVVHVVPHQW
7KLV�2UDO�3UHVHQWDWLRQ�VKRXOG�QRW�EH�UHGXFHG�WR�D�PHUH�UHSURGXFWLRQ�RU�VXPPDU\�RI�WKH�VHOHFWHG�WH[WV�
IRU�GLVFXVVLRQ��$�FHUWDLQ�GHJUHH�RI�VXPPDUL]LQJ�LV�REYLRXVO\�QHHGHG�WR�SUHVHQW�WKH�PDLQ�DUJXPHQWV�DQG�
GHEDWH�WKH�FRQWHQWV�RI�FHUWDLQ�WKHRULHV��H[SHULPHQWV�DQG�VLWXDWLRQV�%87�D�UHDO�GLVFXVVLRQ�UHTXLUHV�WR�
FULWLFDOO\�DQDO\]H�DQG�LQWHUSUHW�ZKDW�DSSHDUV�LQ�WKH�WH[WV���


