
,17(*5$7,1* *$0( 5(3/$< 9$/8( 72
52/(�3/$<,1* )$17$6< *$0( �

'81*(21 5(9,9(

08+$00$' $0=$5 5$,) %,1 $0,5 5$6,'

81,9(56,7, 7(.1,.$/ 0$/$<6,$ 0(/$.$



%25$1* 3(1*(6$+$1 67$786 /$325$1

-8'8/�
,17(*5$7,1* *$0( 5(3/$< 9$/8( 72 52/(�3/$<,1* )$17$6<
*$0( � '81*(21 5(9,9(

6(6, 3(1*$-,$1� ���������

6D\D Dh,�DD�� �D��Z Z�/& �/E �D/Z Z�^/�

PHQJDNX PHPEHQDUNDQ WHVLV 3URMHN 6DUMDQD 0XGD LQL GLVLPSDQ GL 3HUSXVWDNDDQ
8QLYHUVLWL 7HNQLNDO 0DOD\VLD 0HODND GHQJDQ V\DUDW�V\DUDW NHJXQDDQ VHSHUWL EHULNXW�

�� 7HVLV GDQ SURMHN DGDODK KDNPLOLN 8QLYHUVLWL 7HNQLNDO 0DOD\VLD 0HODND�
�� 3HUSXVWDNDDQ )DNXOWL 7HNQRORJL 0DNOXPDW GDQ .RPXQLNDVL GLEHQDUNDQ PHPEXDW
VDOLQDQ XQLWXN WXMXDQ SHQJDMLDQ VDKDMD�

�� 3HUSXVWDNDDQ )DNXOWL 7HNQRORJL 0DNOXPDW GDQ .RPXQLNDVL GLEHQDUNDQ PHPEXDW
VDOLQDQ WHVLV LQL VHEDJDL EDKDQ SHUWXNDUDQ DQWDUD LQVWLWXVL SHQJDMLDQ WLQJJL�

�� 
 6LOD WDQGDNDQ �9�

BBBBBBBBBBBBBB 68/,7 �0HQJDQGXQJL PDNOXPDW \DQJ EHUGDUMDK
.HVHODPDWDQ DWDX NHSHQWLQJDQ 0DOD\VLD
VHSHUWL \DQJ WHUPDNWXE GL GDODP $.7$
5$+6,$ 5$60, �����

BBBBBBBBBBBBBB 7(5+$' �0HQJDQGXQJL PDNOXPDW 7(5+$' \DQJ
WHODK GLWHQWXNDQ ROHK RUJDQLVDVL � EDGDQ
GL PDQD SHQ\HOLGLNDQ GLMDODQNDQ�

BBBBBBBBBBBBBB 7,'$. 7(5+$'

BBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBB
�7$1'$7$1*$1 3(/$-$5� �7$1'$7$1*$1 3(1<(/,$�

google1569496973
Ink

PSTP-MacBook-11.16.01
 

PSTP-MacBook-11.16.01
    

PSTP-MacBook-11.16.01
    

PSTP-MacBook-11.16.01
________________

PSTP-MacBook-11.16.01
/



,17(*5$7,1* *$0( 5(3/$< 9$/8( 72
52/(�3/$<,1* )$17$6< *$0( �

'81*(21 5(9,9(

08+$00$' $0=$5 5$,) %,1 $0,5 5$6,'

7KLV UHSRUW LV VXEPLWWHG LQ SDUWLDO IXOILOOPHQW RI WKH UHTXLUHPHQWV IRU WKH %DFKHORU RI
,QIRUPDWLRQ 7HFKQRORJ\ �*DPH 7HFKQRORJ\� ZLWK +RQRXUV

)$&8/7< 2) ,1)250$7,21 $1' &20081,&$7,21 7(&+12/2*<
81,9(56,7, 7(.1,.$/ 0$/$<6,$ 0(/$.$

���������



'(&/$5$7,21

, KHUHE\ GHFODUH WKDW WKLV SURMHFW UHSRUW HQWLWOHG
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LV ZULWWHQ E\ PH DQG LV P\ RZQ HIIRUW DQG WKDW QR SDUW KDV EHHQ
SODJLDUL]HG ZLWKRXW FLWDWLRQV�
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, KHUHE\ GHFODUH WKDW , KDYH UHDG WKLV SURMHFW UHSRUW DQG IRXQG WKLV UHSRUW LV VXIILFLHQW

LQ WHUP RI WKH VFRSH DQG TXDOLW\ IRU WKH DZDUG RI %DFKHORU RI ,QIRUPDWLRQ 7HFKQRORJ\

�*DPH 7HFKQRORJ\� :LWK +RQRXUV�
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7R DOO WKRVH ZKR KDYH VXSSRUWHG� HQFRXUDJHG� FKDOOHQJHG DQG LQVSLUH PH DQG VSHFLDOO\

WR P\ EHORYHG SDUHQWV� KRQRXUDEOH OHFWXUHUV DQG IULHQGV IRU DOO WKHLU JXLGDQFH� ORYH

DQG DWWHQWLRQ ZKLFK KDV PDNH LW SRVVLEOH IRU PH WR PDNH LW XS WKLV SRLQW
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, ZRXOG OLNH WR WKDQN 3URI� 'U� 6D]LODK %LQWL 6DODP IRU JLYLQJ DVVLVWDQW WR FRPSOHWH

WKLV SURMHFW VXFFHVVIXOO\� , KHDWHGO\ WKDQNIXO P\ OHFWXUHUV DQG IHOORZV ZKR KHOS PH D

ORW GXULQJ P\ SURMHFW GHYHORSPHQW SURFHVV�

, DP DOVR WKDQNIXO IURP WKH FRUH RI P\ KHDUW WR P\ EHORYHG SDUHQWV ZKR DOZD\V

VXSSRUW DQG ORYH PH�

7KDQNV WR DOO FRQFHUQV�
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7KLV SURMHFW IRFXV RQ GHYHORSLQJ D JDPH WKDW LQWHJUDWHG ZLWK JDPH UHSOD\

YDOXHV� 7KLV JDPH ZDV GHYHORSHG WR NHHS WKH SOD\HU HQWHUWDLQHG DQG NHHS FRPLQJ

EDFN WR SOD\ WKH JDPH DIWHU WKH ILUVW FRPSOHWLRQ� 7KH JHQUH LV URJXH�OLNH ZKLFK LV D

VXE�JHQUH WR UROH SOD\LQJ JDPH�53*� JHQUH� ZKHUH WKH OHYHOV DUH UDQGRPO\ JHQHUDWHG

DQG SURJUHVV RI SOD\HU FKDUDFWHU DIWHU GHDWK LV ORVW� 'XH WR WKH IDFW WKDW PDQ\ RWKHU

JDPHV LQ WKH VDPH JHQUH KDYLQJ WKH VDPH LVVXHV ZLWK WKH JDPH UHSOD\ YDOXH� PRVW RI

WKH JDPH LV IXQ WR SOD\ EXW QRW PDQ\ WKDW SHRSOH DOZD\V SOD\ WKH JDPH DJDLQ IRU PRUH

H[SHULHQFHV� 7KLV SURMHFW LV GHYHORSHG WR GHVLJQ V\VWHPV RU PHFKDQLFV WR NHHS SOD\HU

SOD\LQJ WKH JDPH ZLWKRXW IHHO ERUHG� 7KXV� WKH RXWFRPH IRU WKLV SURMHFW LV WR GHVLJQ

V\VWHPV DQG PHFKDQLFV WR LQWHJUDWH LW ZLWK WKH JDPH WR HQKDQFH WKH JDPH UHSOD\

YDOXHV�
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3URMHN LQL PHPEHUL WXPSXDQ XQWXN PHQJHPEDQJNDQ SHUPDLQDQ YLGHR \DQJ

GLVDWXNDQ GHQJDQ QLODL SHUPDLQDQ VHPXOD� 3HUPDLQDQ YLGHR LQL GLNHPEDQJNDQ XQWXN

PHQJKLEXUNDQ SHPDLQ GDQ WHUXV NHPEDOL EHUPDLQ XQWXN VHWHODK VHOHVDL SHUWDPD NDOL

VHOHVDL EHUPDLQDQ� *HQUH URJXH�OLNH PHUXSDNDQ VXE�JHQUH NHSDGD JHQUH UROH SOD\LQJ

JDPH �53*� � GL PDQD WDKDS SHUPDLQDQQ\D GLKDVLONDQ VHFDUD UDZDN GDQ NHPDMXDQ

ZDWDN SHPDLQ VHWHODK NHPDWLDQ DNDQ KLODQJ� 2OHK NHUDQD EDQ\DN SHUPDLQDQ YLGHR

ODLQ GDODP JHQUH \DQJ VDPD PHPSXQ\DL PDVDODK \DQJ VDPD GHQJDQ QLODL SHUPDLQDQ

VHPXOD� NHEDQ\DNDQ SHUPDLQDQ YLGHR LQL PHQ\HURQRNNDQ XQWXN GLPDLQNDQ WHWDSL

WLGDN EDQ\DN \DQJ PHPEXDW RUDQJ UDVD XQWXN EHUPDLQ VHPXOD XQWXN OHELK

SHQJDODPDQ� 3URMHN LQL GLEDQJXQNDQ XQWXN PHUDQFDQJ VLVWHP DWDX PHNDQLN DJDU

SHPDLQ WHUXV EHUPDLQ WDQSD PHUDVD ERVDQ� 2OHK LWX� KDVLO XQWXN SURMHN LQL DGDODK

PHUDQFDQJ VLVWHP GDQ PHNDQLN XQWXN PHQJLQWHJUDVLNDQQ\D GHQJDQ SHUPDLQDQ YLGHR

XQWXN PHQLQJNDWNDQ WDKDS QLODL SHUPDLQDQ VHPXOD�
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���� 3URMHFW %DFNJURXQG
���� 3UREOHP 6WDWHPHQWV
���� 2EMHFWLYH
���� *RDOV DQG *HQUH
���� *DPH )HDWXUHV
���� &RQFOXVLRQ
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���� ,QWURGXFWLRQ
���� *HQUH
���� ([LVWLQJ *DPHV
���� &RPSDULVRQ RI ([LVWLQJ *DPHV
���� 3URMHFW 0HWKRGRORJ\
���� &RQFOXVLRQ
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���� 5HTXLUHPHQW $QDO\VLV
���� 3URMHFW 6FKHGXOH $QG 0LOHVWRQH
���� &RQFOXVLRQ
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���� ,QWURGXFWLRQ
���� *DPH $UFKLWHFWXUH
���� *DPH 'HVLJQ
���� *DPH $UW
���� &RQFOXVLRQ
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���� ,QWURGXFWLRQ
���� &UHDWLRQ RI *DPH $UW
���� ,QWHJUDWLRQ RI *DPH &RPSRQHQWV
���� *DPH &RQILJXUDWLRQ 0DQDJHPHQW�
���� ,PSOHPHQWDWLRQ 6WDWXV
���� &RQFOXVLRQ

&+$37(5 � � 7(67,1*

���� ,QWURGXFWLRQ
���� 7HVW 3ODQ
���� 7HVW ,PSOHPHQWDWLRQ
���� 7HVW 5HVXOW DQG $QDO\VLV
���� &RQFOXVLRQ
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���� ,QWURGXFWLRQ
���� 2EVHUYDWLRQ RI 6WUHQJWK DQG :HDNQHVV
���� 3URSRVLWLRQ IRU ,PSURYHPHQW
���� &RQWULEXWLRQ
���� &RQFOXVLRQ
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$33(1',; %� &RGLQJ 6FULSWV
$33(1',; &� )XQFWLRQDOLW\ WHVW GDWD
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7DEOH ��� &RPSDULVRQ RI H[LVWLQJ JDPHV

7DEOH ��� ([LVWLQJ *DPH $QDO\VLV

7DEOH ��� 3URMHFW *DQWW &KDUW

7DEOH ��� $XGLRV LQ JDPH

7DEOH ��� 7HVWLQJ 3KDVHV

7DEOH ��� ,PSOHPHQWDWLRQ VWDWXV

7DEOH ��� 7HVW 2UJDQL]DWLRQ

7DEOH ��� &RXQW RI JDPHV SOD\HG
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)LJXUH ��� +DGHV ORJR
)LJXUH ��� 0LUURU XSJUDGHV
)LJXUH ��� &KRRVLQJ HTXLSPHQW
)LJXUH ��� :HDSRQ XSJUDGHV
)LJXUH ��� $FKLHYHPHQW OLVW
)LJXUH ��� (QWHU WKH *XQJHRQ ORJR
)LJXUH ��� &KDUDFWHU VHOHFWLRQ
)LJXUH ��� 'LIIHUHQW DELOLW\
)LJXUH ���� +HDOWK SRLQW DQG HFRQRP\
)LJXUH ���� /HYHO JHQHUDWLRQ
)LJXUH ���� *DPH 'HYHORSPHQW /LIH &\FOH �*'/&�
)LJXUH ��� 5RJXH�OLNH *DPH $UFKLWHFWXUH
)LJXUH ��� *DPH IORZERDUG
)LJXUH ��� /HYHO 'HVLJQ
)LJXUH ��� 8, 6NHWFK
)LJXUH ��� 0HQX 8,
)LJXUH ��� 3OD\HU 8,
)LJXUH ��� 3OD\HU FRQWUROV VHWWLQJ DQG DELOLWLHV
)LJXUH ��� 3DXVH PHQX 8,
)LJXUH ��� 6KRS 8,
)LJXUH ���� $FKLHYHPHQW 8,
)LJXUH ���� 3OD\HU 'LH 3DQHO
)LJXUH ���� 3OD\HU (VFDSH 3DQHO
)LJXUH ���� 6NHWFK RI VWDUWLQJ VFHQH
)LJXUH ���� 3URMHFW VWDUWLQJ VFHQH
)LJXUH ���� 6NHWFK RI OHYHO � HQYLURQPHQWV
)LJXUH ���� 3URMHFW OHYHO � HQYLURQPHQWV
)LJXUH ���� 6NHWFK RI OHYHO � HQYLURQPHQWV
)LJXUH ���� 3URMHFW OHYHO � HQYLURQPHQWV
)LJXUH ���� 6NHWFK RI OHYHO � HQYLURQPHQWV
)LJXUH ���� SURMHFW OHYHO � HQYLURQPHQWV
)LJXUH ���� )LQDO ERVV HQYLURQPHQW
)LJXUH ���� 0DLQ FKDUDFWHU DVVHW
)LJXUH ���� 6OLPH
)LJXUH ���� 5RFN JROHP
)LJXUH ���� &U\VWDO JROHP
)LJXUH ���� %XUQLQJ 6NXOO
)LJXUH ���� 3ULPH 6OLPH
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)LJXUH ���� &U\VWDO .LQJ
)LJXUH ����9ROFDQLF 'HPRQ
)LJXUH ���� 7KH 9RLG

)LJXUH ���� 2UWKRJUDSKLF FDPHUD YLHZ
)LJXUH ��� *HQGHU GDWD SLH FKDUW
)LJXUH ��� $JH GDWD SLH FKDUW
)LJXUH ��� *DPHU GDWD SLH FKDUW
)LJXUH ��� HDV\ OHDUQ WR SOD\ GDWD
)LJXUH ��� ,QVWUXFWLRQ FOHDU GDWD
)LJXUH ��� *DPH PHQXV XVHU IULHQGO\ GDWD
)LJXUH ��� (DV\ WR SOD\ GDWD
)LJXUH ��� &KDOOHQJLQJ GDWD
)LJXUH ��� :KDW OLNHG DERXW WKH JDPH GDWD
)LJXUH ���� &KDUDFWHU SURJUHVVLRQ GDWD
)LJXUH ���� OHYHO SURJUHVVLRQ GDWD
)LJXUH ���� 6KRS�FXUUHQF\ V\VWHP GDWD
)LJXUH ���� 3OD\ DJDLQ GDWD
)LJXUH ���� ([SHULHQFH VHFRQG WLPH GDWD
)LJXUH ���� URJXH�OLNH JDPH GDWD
)LJXUH ���� RWKHU JDPH GDWD
)LJXUH ���� UHDVRQ GDWD
)LJXUH ���� SOD\HU EHKDYLRXU GDWD
)LJXUH ���� 5HDVRQV GDWD
)LJXUH ���� 5HDVRQV GDWD �
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���� 3URMHFW %DFNJURXQG

7KLV SURMHFW LV WR GHYHORS D JDPH WKDW LQWHJUDWHG ZLWK JDPH UHSOD\ YDOXHV� 7KH
JDPH PDLQ IRFXV LV WR GHYHORS V\VWHPV WKDW HQKDQFH JDPH UHSOD\ YDOXHV� 7KH
JDPH GHYHORSHG LV IRFXVHG RQ 5RJXH�OLWH JHQUH� 5RXJH�OLWH LV D VXE�JHQUH RI
5ROH 3OD\LQJ JDPH �53*� JHQUH EXW WKH OHYHOV LV SURFHGXUDOO\ JHQHUDWHG�
KDYLQJ SHUPDQHQW GHDWK RI SOD\HU¶V FKDUDFWHU DQG SURJUHVVLRQ PHFKDQLFV�
*DPHSOD\� SOD\HU FRQWUROV FKDUDFWHU WR HVFDSH IURP WKH GXQJHRQ� 3OD\HG RQ
RUWKRJUDSKLF YLHZ� 3OD\HU FDQ XSJUDGHV DELOLWLHV WKDW VXLW WKHLU SOD\ WR VXUYLYH
WKURXJK WKH GXQJHRQ�

���� 3UREOHP 6WDWHPHQWV

7KH SUREOHP ZLWK RWKHU YLGHR JDPHV LQ WKH VDPH JHQUH LV PRVW RI WKHP DUH
ODFNLQJ RI WKH JDPH UHSOD\ YDOXHV GHSHQGV RQ KRZ WKH JDPH LV GHVLJQHG� $IWHU
WKH ILUVW FRPSOHWLRQ WKH JDPH� LW ORVW DOO RI LW YDOXH DQG QRW LQWHUHVWLQJ WR SOD\
DQ\PRUH EHFDXVH WKH SOD\HUV DOUHDG\ NQHZ ZKDW ZLOO KDSSHQ� 6R KRZ WKH
JDPH FDQ EH GHVLJQHG WR KDYH WKH JDPH UHSOD\ YDOXH DWWUDFWLRQ LV YHU\
LPSRUWDQW�

5HSOD\ YDOXH LV D WHUP XVHG WR DVVHVV D YLGHR JDPH
V SRWHQWLDO IRU FRQWLQXHG
SOD\ YDOXH DIWHU LWV ILUVW FRPSOHWLRQ� )DFWRUV WKDW LQIOXHQFH UHSOD\ YDOXH DUH WKH
JDPH
V H[WUD FKDUDFWHUV� VHFUHWV� DELOLW\ V\VWHP� DOWHUQDWH HQGLQJV RU
DFKLHYHPHQWV� 7KH UHSOD\ YDOXH RI D JDPH PD\ DOVR EH EDVHG HQWLUHO\ RQ WKH
LQGLYLGXDO
V WDVWHV�

���� 2EMHFWLYH

7KLV SURMHFW HPEDUNV RQ WKH IROORZLQJ REMHFWLYHV�

L� 7R LQYHVWLJDWH KRZ H[LVWLQJ JDPHV LQWHJUDWH JDPH UHSOD\ YDOXHV�
LL� 7R GHYHORS D 5ROH�3OD\LQJ IDQWDV\ JDPH WKDW KDV JDPH UHSOD\ YDOXH DWWUDFWLRQ�
LLL� 7R HYDOXDWH WKH YLGHR JDPH SRWHQWLDO IRU FRQWLQXHG WR EH SOD\HG DIWHU WKH ILUVW

FRPSOHWLRQ EDVHG RQ SOD\HU H[SHULHQFH�
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���� *RDOV DQG *HQUH

7KH JDPH DERXW DQ DGYHQWXUHU QDPHG $WODV ZKR GLHG LQ D GXQJHRQ EXW
VRPHKRZ� KH ZDV EURXJKW EDFN WR OLIH� 6RRQ KH NQRZV WKDW KH LV WUDSSHG LQVLGH
WKH GXQJHRQ DQG VWDUW WR PXVWHU KLV VNLOOV WR HVFDSH IURP WKH GXQJHRQ� 7KH
PDLQ JRDO RI WKH JDPH LV WR HVFDSH IURP WKH GXQJHRQ� 7KLV SURMHFW LV D URXJH�
OLNH YLGHR JDPH VHW LQ D IDQWDV\ ZRUOG�

5RXJH�OLWH LV D VXE�JHQUH RI 5ROH�3OD\LQJ JDPHV �53*� JHQUH ZKHUH SOD\HU
PXVW JR WKURXJK DOO WKH SURFHGXUDO JHQHUDWHG OHYHOV DQG SOD\HU¶V FKDUDFWHU
KDYLQJ SHUPDQHQW GHDWK HDFK UXQ� (DFK WLPH SOD\HUV SOD\ WKH JDPH� WKH\ ZLOO
IDFH QHZ FKDOOHQJHV DV WKH OD\RXW RI WKH OHYHOV DUH UDQGRPO\ JHQHUDWHG�

���� *DPH )HDWXUHV

7KH WDUJHW JURXSV IRU WKH JDPH LV IRU SOD\HU ZKR OLNH FKDOOHQJHV DQG DEOH WR
LPSURYH WKHLU VNLOO DV ORQJHU WKH\ SOD\ WKH JDPH�

3OD\HU KDYH WR VXUYLYH DQG ILQG WKH ZD\ RXW RI WKH GXQJHRQ� )LQG WKH ERVV RI
HDFK OHYHO WR DGYDQFH WR WKH QH[W OHYHO� 3OD\HU FDQ XSJUDGH WKHLU VNLOOV WR
LQFUHDVH WKH FKDQFH RI VXUYLYLQJ ORQJHU WKURXJK WKH GXQJHRQ�

���� &RQFOXVLRQ

7KH H[SHFWHG RXWFRPH IURP WKH GHYHORSPHQW RI WKH JDPH LV WR SURGXFH D
JDPH WKDW DEOH WR DWWUDFW SHRSOH WR NHHS SOD\LQJ WKH JDPH DQG EHLQJ DGGLFWLYH�
7KXV� WKH VWXG\ FDQ LQYHVWLJDWH WKH SUREOHPV RQ WKH JDPH UHSOD\ YDOXH V\VWHP
IRU IXWXUH UHFRPPHQGDWLRQ RQ YLGHR JDPH GHYHORSPHQW�
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���� ,QWURGXFWLRQ

7KLV FKDSWHU ZLOO GLVFXVV RQ WKH JHQUH RI WKH JDPH� WKH OLVW RI H[LVWLQJ JDPHV
WKDW DUH UHODWHG WR WKH SURMHFW� FRPSDULVRQ RI WKH H[LVWLQJ JDPHV DQG WKH SURMHFW
PHWKRGRORJ\�

���� *HQUH

5RXJH�OLWH LV D VXE�JHQUH RI 5ROH�3OD\LQJ JDPHV �53*� JHQUH ZKHUH SOD\HU
PXVW JR WKURXJK DOO WKH SURFHGXUDO JHQHUDWHG OHYHOV DQG SOD\HU¶V FKDUDFWHU
KDYLQJ SHUPDQHQW GHDWK HDFK UXQ� (DFK WLPH SOD\HUV SOD\ WKH JDPH� WKH\ ZLOO
IDFH QHZ FKDOOHQJHV DV WKH OD\RXW RI WKH OHYHOV DUH UDQGRPO\ JHQHUDWHG� 0RVW
URJXH�OLWHV DUH EDVHG LQ IDQWDV\ ZRUOG� PRVWO\ LQIOXHQFHG IURP WDEOHWRS UROH
SOD\LQJ JDPHV VXFK DV 'XQJHRQV 	 'UDJRQV �'1'� �

0HDQZKLOH URJXH�OLWH LV VOLJKWO\ GLIIHUHQW� LW IRFXV RQ UHDFKLQJ WKH HQG DQG QRW
RQ WKH UXQ LWVHOI DQG DOVR KDV FDUU\RYHU EHWZHHQ WKH UXQV WR IXUWKHU LPSURYH WKH
SOD\HU¶V FKDUDFWHU�

(YHU\ JDPH KDV DQG DQ HQGSRLQW� ZKHUH SOD\HU GHIHDW WKH ILQDO ERVV RU VXUYLYH
WKURXJK GLIILFXOWLHV� EXW IRU URXJH�OLNHV LV QRW IRFXV RQ UHDFKLQJ WKH HQG EXW
VHHLQJ ZKDW KDSSHQV RQ WKH QH[W UXQ� DV WKH QH[W UXQ PLJKW EH EHWWHU RU ZRUVW
GHSHQG RQ SOD\HU¶V OXFN�

���� ([LVWLQJ *DPHV

�� +DGHV

+DGHV LV D URJXH�OLWH DFWLRQ GXQJHRQ FUDZOHU YLGHR JDPH GHYHORSHG DQG SXEOLVKHG E\
6XSHUJLDQW *DPHV� ,Q WKLV JDPH� SOD\HU SOD\ DV WKH 8QGHUZRUOG 3ULQFH� =DJUHXV LQ
DWWHPSW WR HVFDSH IURP XQGHUZRUOG ZKLFK LV JRYHUQHG E\ KLV IDWKHU� +DGHV� 3OD\HU
PXVW VXUYLYH WKURXJK DOO WKUHH UHJLRQV RI XQGHUZRUOG ZLWK WKH EOHVVLQJV RI RWKHU JRGV
RI *UHHN P\WKRORJ\ EHIRUH GHIHDWLQJ +DGHV� $IWHU GHIHDWLQJ +DGHV� =DJUHXV ILQG RXW
WKDW KH FDQ QRW VXUYLYH ORQJ RQ WKH VXUIDFH RI WKH HDUWK� VR NHHS RQ HVFDSLQJ WKH
XQGHUZRUOG�



ϰ

)LJXUH ��� +DGHV ORJR
Ɣ 3OD\ DV =DJUHXV WR HVFDSH IURP WKH XQGHUZRUOG E\ VXUYLYLQJ WKURXJK DOO WKH

UHJLRQV DQG ERVVHV�

)LJXUH ��� 0LUURU XSJUDGHV
Ɣ 8VH D XQLTXH FXUUHQF\ WR SHUPDQHQWO\ XSJUDGH WR KHOS SOD\HU JHW VWURQJHU DQG DGG

PRUH FKDQFHV WKDW EHQHILW WKH SOD\HU�

)LJXUH ��� &KRRVLQJ HTXLSPHQW
Ɣ 3OD\HU FDQ FKRRVH DQ\ ZHDSRQ DQG NHHSVDNH WKDW WKH\ ZDQW EHIRUH VWDUWLQJ WKH

UXQ�



ϱ

)LJXUH ��� :HDSRQ XSJUDGHV
Ɣ $V SOD\HU SOD\ WKH JDPH� WKH ZHDSRQ ZLOO XQORFN QHZ DELOLWLHV DQG HDFK DELOLWLHV

FDQ EH XSJUDGHG�

)LJXUH ��� $FKLHYHPHQW OLVW
Ɣ 7KH )DWHG /LVW� LQ RWKHU ZRUG LV D OLVW RI DFKLHYHPHQW RI ZKDW SOD\HU FDQ DFKLHYH

DQG JHW UHZDUG IURP�

)LJXUH ��� $FKLHYHPHQW OLVW
Ɣ 3DFW RI SXQLVKPHQW� ZKHUH SOD\HU FDQ LQFUHDVH WKH GLIILFXOW\ RI WKH JDPH WR JHW

PRUH UDUH UHZDUGV�



ϲ

�� (QWHU 7KH *XQJHRQ

(QWHU WKH *XQJHRQ DUH GHYHORSHG E\ 'RGJH 5ROO DQG SXEOLVKHG E\ 'HYROYHU 'LJLWDO
LQ ����� (QWHU WKH *XQJHRQ LV D GXQJHRQ FUDZOHU ZLWK D FKDOOHQJLQJ EDWWOH DQG
HYROYLQJ VHULHV RI IORRUV ILOOHG ZLWK GDQJHURXV ERVVHV� 7KH JDPH IROORZ D EDQG RI
PLVILWV WKDW GHVFHQG LQWR WKH GXQJHRQ WR ILQG D WLPH PDFKLQH WKDW KDYH SRZHU WR WUDYHO
WKURXJK WLPH� 7KLV JDPH IRFXV RQ SOD\HU VNLOO WR VKRRW DQG GRGJH EXOOHW�

)LJXUH ��� (QWHU WKH *XQJHRQ ORJR

)LJXUH ��� &KDUDFWHU VHOHFWLRQ

)LJXUH ��� 'LIIHUHQW DELOLW\

Ɣ 3OD\HU FDQ VHOHFW RQH IURP IRXU FKDUDFWHUV ZKLFK LV QDPHG 0DULQH� &RQYLFW� 3LORW
DQG +XQWHU� $OO WKH FKDUDFWHUV HDFK KDYLQJ GLIIHUHQW VSHFLDO DELOLWLHV WKDW SOD\HU
FDQ XVH GXULQJ WKH UXQ�



ϳ

)LJXUH ���� +HDOWK SRLQW DQG HFRQRP\

Ɣ +HDOWK SRLQW LV FDQ QRW EH KHDOHG ZKLOH LQ WKH UXQ� FDQ RQO\ EH XSJUDGHG E\
SURJUHVVLQJ WKURXJK WKH GXQJHRQ DQG EX\LQJ KHDO SRLQW IURP D PHUFKDQW� 7R EX\
LWHP IURP WKH PHUFKDQW� SOD\HU FDQ RQO\ XVH WKH FXUUHQF\ WKDW SOD\HU DFFXPXODWHV
E\ NLOOLQJ HQHPLHV� 7KH XSJUDGHV DQG WKH HFRQRP\ LV QRW SHUPDQHQW DQG ORVW DIWHU
SOD\HU H[LW WKH GXQJHRQ�

)LJXUH ���� /HYHO JHQHUDWLRQ

Ɣ 7KH OHYHOV DUH SURFHGXUDOO\ JHQHUDWHG� SOD\HU QHHG WR FOHDU HDFK URRP WR SURFHHG
WR WKH QH[W URRP� 6RPH FOHDUHG URRP HQDEOH WHOHSRUWDWLRQ WR RWKHU URRP� 3OD\HU
FDQ FKRRVH WR ILJKW WKH ERVV HDUO\ LI WKH ERVV URRP IRXQGHG HDUOLHU RU MXVW JULQG
IRU PRUH FXUUHQF\ WR EX\ IURP WKH VKRS�



ϴ

���� &RPSDULVRQ RI ([LVWLQJ *DPHV

7DEOH ��� &RPSDULVRQ RI H[LVWLQJ JDPHV

+DGHV (QWHU WKH *XQJHRQ
*DPHSOD\ 3OD\ DV =DJUHXV DV SOD\HU EDWWOHV

DQG VXUYLYHV WKURXJK WKUHH
XQGHUZRUOG UHJLRQV DQG WR YDQTXLVK
+DGHV ZLWK WKH KHOS RI 2O\PSLDQ
JRGV
 EOHVVLQJV� (YHU\ WLPH SOD\HU
FOHDUV DQ HQFRXQWHU JDLQ D QHZ
VWUHQJWK RU UHZDUG�

%DWWOH DQG VXUYLYH WKURXJK WKH
GXQJHRQ� 7KH GXQJHRQ LV
SURFHGXUDOO\ JHQHUDWHG� 'LVFRYHU
DQG JDWKHU SUHFLRXV ORRW WKDW FDQ
KHOS SOD\HU WR JDLQ DGYDQWDJHV
RYHU HQHPLHV�

*DPH
0HFKDQLFV

&KRRVH GLIIHUHQW ZHDSRQV DQG
NHHSVDNHV� HDFK ZHDSRQ DQG
NHHSVDNHV FDQ EH XSJUDGHG WR EH
PRUH SRZHUIXO� 8VH FRPELQDWLRQ RI
ZHDSRQ DQG EOHVVLQJ IURP WKH JRGV
WR EDWWOH DQG VXUYLYH WKURXJK WKH
OHYHOV� +DYH FXUUHQF\ WKDW ORVW DIWHU
WKH SOD\HU GHDWK DQG XQLTXH
FXUUHQF\ WKDW FDUULHG RYHU WR EH
XVHG IRU XSJUDGHV�

&KRRVH GLIIHUHQW FKDUDFWHUV� HDFK
FKDUDFWHU KDYH GLIIHUHQW DELOLWLHV
VXFK DV FDOOLQJ VXSSRUW DQG
ORFNSLFNLQJ FKHVWV� 6KRRW DQG
GRGJH EXOOHW HIILFLHQWO\� )LQG
SUHFLRXV ZHDSRQ DQG ORRWV RU EX\
IURP WKH PHUFKDQW� $OO WKH
HFRQRP\ JDLQ DQG ORRWV LV ORVW
DIWHU SOD\HU GHDWK EXW QRW IRU VRPH
XQLTXH LWHPV OLNH D SRWLRQ WR
LQFUHDVH SOD\HU¶V WRWDO KHDOWK
SRLQW�

*DPH
5HSOD\
9DOXHV

3OD\HU JURZWK� SOD\HU VWDUW ZLWK WKH
GHIDXOW DELOLW\ DQG DV SOD\HU
FRPSOHWH HDFK UXQ� SOD\HU FDQ XVH
XQLTXH FXUUHQF\ ZKLFK LV FDUULHG
RYHU E\ WKH SOD\HU WR XSJUDGHV
ZHDSRQV RU DELOLWLHV� )XUWKHU
LQFUHDVLQJ WKH FKDQFH RI SOD\HU
VXUYLYLQJ WKURXJKRXW WKH
XQGHUZRUOG UHJLRQV� 8SJUDGHV WKDW
KDYH LQFUHDVH LQ VWDWLVWLF LV
SHUPDQHQW ZKLOH EOHVVLQJ IURP WKH
JRGV LV ORVW DIWHU GHDWK�

6WRU\ SURJUHVVLRQ� KDSSHQ LQ FHUWDLQ
QXPEHUV RI ZD\V�WKH PRVW HDV\ LV
HDFK WLPH SOD\HU GLHG LW XQORFNV
QHZ VWRU\ SURJUHVVLRQ RU GHSHQGLQJ
RQ KRZ IDU SOD\HU FDQ VXUYLYH LW FDQ
XQORFN QHZ VWRU\ SURJUHVVLRQ RU
XQORFN QHZ ZHDSRQ DVSHFW ZKLFK LV
D QHZ ZD\ SOD\HU FDQ XVH WKH
ZHDSRQV�

(DFK WLPH SOD\HU SOD\ WKH JDPH
WKH GXQJHRQ URRPV� WKH VSDZQHG
HQHPLHV� WKH ORRWV DQG ERVVHV LV
FRPSOHWHO\ SURFHGXUDOO\
JHQHUDWHG� 6R HDFK WLPHV LV D QHZ
H[SHULHQFH DQG QRW WKH VDPH IURP
WKH SUHYLRXV UXQ�

(QWHU WKH *XQJHRQ LV D JDPH
IRFXVHG RQ SOD\HU VNLOO LQVWHDG RI
JURZWK RI WKH FKDUDFWHUV� 3OD\HU
FDQ HYHQ ZLQ WKH JDPH E\ IDFLQJ
ZLWK HQHPLHV RU ERVVHV XVLQJ WKH
EDVLF JXQ� %XW HDFK HQHPLHV DQG
ERVVHV KDYH GLIIHUHQW DWWDFN
SDWWHUQ VR SOD\HU KDYH WR WUDLQ
WKHLU VNLOO WR DGDSW WR HDFK
HQHPLHV�



ϵ

3DFW RI SXQLVKPHQW� DIWHU SOD\HU
ILUVW FRPSOHWLRQ RI WKH JDPH� LW
XQORFN D QHZ V\VWHP FDOOHG ³+HDW
V\VWHP´ ZKHUH SOD\HU FDQ PDQXDOO\
LQFUHDVH WKH GLIILFXOW\ RI WKH JDPH�
$W HDFK OHYHO RI GLIILFXOW\ SOD\HU
FDQ JHW UDUH UHZDUGV WKDW RQO\
GURSSHG DIWHU GHIHDWLQJ WKH ERVVHV�
6R SOD\HU FDQ JHW QHZ H[SHULHQFH
E\ SOD\HU WKH JDPH ZKLOH LQFUHDVLQJ
WKH GLIILFXOW\�

$FKLHYHPHQW OLVW ZKHUH SOD\HU FDQ
VHH DQ\ FKDOOHQJHV WKDW SOD\HU FDQ
VHW ZKDW WR DLP GXULQJ D UXQ WR JHW
PRUH UHZDUGV�

&RVPHWLFV RU GHFRUDWLRQ� ZLWK
DEXQGDQW DPRXQW RI UHVRXUFHV
SOD\HU FDQ XVH EX\ KRXVH GHFRUDWLRQ
RU HYHQ PRGLI\ KRZ WKH JDPH XVHU
LQWHUIDFH ORRNV�

3OD\HU FDQ H[SHULHQFH RYHU ���
GLIIHUHQW JXQV DQG LWHP WKDW FDQ EH
FRPELQHG WR DFKLHYH PRUH
SRZHUIXO HIIHFWV FDOOHG
�6\QHUJLHV´�

$V SOD\HU SURJUHVV WKURXJK
PXOWLSOH UXQV� SOD\HU XQORFN QHZ
FKDUDFWHUV DQG UHZDUGV IURP WKH
ERVVHV FDQ EH XVHG IRU VRPH
SHUPDQHQW XSJUDGHV�

Ɣ )RU WKH SURSRVHG SURMHFW 'XQJHRQ 5HYLYH� SOD\HU SOD\ DV D ZL]DUG ZKR LV WUDSSHG
LQVLGH WKH GXQJHRQ� 3OD\HU PXVW VXUYLYH WKURXJK WKH HQWLUH GXQJHRQ� GHIHDW WKH
ERVVHV DQG HVFDSH IURP WKH GXQJHRQ�

Ɣ 7KH ILUVW WLPH SOD\LQJ WKH SOD\HU LV YHU\ ZHDN� $V SOD\HU NHHS SOD\LQJ WKH JDPH�
SOD\HU FDQ JDLQ PRUH FRLQV WKDW GURS IURP WKH HQHPLHV WKDW WR EH XVHG WR XSJUDGH
KHDOWK� VSHHG DQG PDJLF WUDYHO WLPH VR WKDW SOD\HU FDQ JHW VWURQJHU LI SOD\HU KDV
HQRXJK FRLQV�

Ɣ 3OD\HU DOVR KDYH DFKLHYHPHQW V\VWHP ZKHUH WKH OLVW RI DYDLODEOH FKDOOHQJHV WKDW
SOD\HU KDYH WR FRPSOHWH WR JDLQ PRUH UHZDUGV IRU XSJUDGHV� $OVR DIWHU WKH ILUVW
FRPSOHWLRQ RI WKH JDPH� WKH JDPH ZLOO JDLQ PRUH GLIILFXOW\ DQG SOD\HU KDYH WR
VSHQG PRUH WLPH GHIHDWLQJ HQHPLHV DQG ERVVHV�



ϭϬ

���� 3URMHFW 0HWKRGRORJ\

3UH�3URGXFWLRQ 3URGXFWLRQ 3RVW�3URGXFWLRQ

)LJXUH ���� *DPH 'HYHORSPHQW /LIH &\FOH �*'/&�

Ɣ &RQFHSW 'HVLJQ
%UDLQVWRUPLQJ SURFHVV RQ WKH JDPH UHSOD\ YDOXH DQG FUHDWLQJ WKH GHVLJQ IRU
PHFKDQLF� 3ODQQLQJ FRQFHSW GHVLJQ IRU WKH OHYHO HQYLURQPHQWV� HQHPLHV�
FKDUDFWHU DQG XVHU LQWHUIDFH�

Ɣ 3URWRW\SLQJ
&UHDWLQJ WKH VRIWZDUH SURWRW\SH IRU WKH JDPH� EORFNLQJ WKH ZRUOG HQYLURQPHQW
GHVLJQ DQG SUHYLHZ RQ WKH JDPH UHSOD\ YDOXH PHFKDQLFV� &UHDWLRQ RI WKH JDPH
DVVHWV�

Ɣ ,PSOHPHQWDWLRQ
7KH SURFHVV RQ SURJUDPPLQJ WKH VRXUFH FRGHV IRU JDPH PHFKDQLFV� JDPH
UHSOD\ YDOXH V\VWHPV� SOD\HU DFWLRQV� HQHP\ $UWLILFLDO ,QWHOOLJHQW �$,��
FXUUHQF\ V\VWHP� SURJUHVVLRQ PHFKDQLFV DQG ZLQQLQJ FRQGLWLRQV�

Ɣ 7HVWLQJ
3OD\DEOH DOSKD DQG EHWD YHUVLRQ RI WKH JDPH LV WHVWHG IRU LPSURYHPHQW� 7KH
JDPH LV WHVWHG E\ VPDOO JURXS RI WHVWHUV� )HHGEDFN DQG LQIRUPDWLRQ LV FROOHFWHG
IURP WKH UHVSRQVH RI WKH WHVWHUV�

Ɣ 'HSOR\PHQW
:KHUH IXOO FRPSOHWH YHUVLRQ RI WKH JDPH ZKLFK DOVR NQRZQ DV PDVWHU YHUVLRQ
LV UHDG\ WR EH UHOHDVHG WR WKH PDUNHW WR VHOO WR WKH SXEOLF RU HQGRUVH SXEOLFO\ DV
GRZQORDGDEOH IUHH JDPH�

���� &RQFOXVLRQ

,Q WKH QXWVKHOO� WKLV FKDSWHU H[SODLQ ZK\ , FKRRVH FHUWDLQ W\SH RI JHQUH IRU P\ JDPH
DQG ZK\ LW LV VXLWDEOH IRU WKH GHYHORSPHQW� , DOVR SURYLGH WKH FRPSDULVRQ RI P\ JDPH
EHWZHHQ WKH VDPH W\SH RI JDPH JHQUH WKDW DYDLODEOH LQ WKH PDUNHW� , DOVR SURYLGH WKH
PHWKRGRORJ\ XVH LQ GHYHORSPHQW RI WKH SURMHFW ZKLFK LV *'/& �

�ŽŶĐĞƉƚ �ĞƐŝŐŶ WƌŽƚŽƚǇƉŝŶŐ ,PSOHPHQWDWLRQ dĞƐƚŝŶŐ �ĞƉůŽǇŵĞŶƚ
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&+$37(5 �

$1$/<6,6

���� 5HTXLUHPHQW $QDO\VLV

������ 3URMHFW 5HTXLUHPHQW

7$%/( ��� ([LVWLQJ *DPH $QDO\VLV

*DPH +DGHV (QWHU WKH *XQJHRQ
3OD\HU UROHV %DWWOH DQG VXUYLYH HDFK

HQFRXQWHUV ZLWK HQHPLHV WR
UHDFK WKH HQG� 3OD\HU FDQ
FKRRVH WR PDVWHU � W\SH RI
ZHDSRQV� HDFK DVSHFWV RI
WKH ZHDSRQV DQG XSJUDGH
LW� 3OD\HU KDYH WR XVH
WHPSRUDU\ SRZHU�XSV WKDW
JDLQHG IURP FOHDULQJ HDFK
HQFRXQWHU WR KHOS JDLQ
DGYDQWDJHV ILJKWLQJ
DJDLQVW HQHPLHV�

6KRRW DQG GRGJH EXOOHW�
3OD\HU UHTXLUHG WR LPSURYH
WKHLU VNLOO WR GRGJH HQHP\
EXOOHWV DV WKH JDPH
UHTXLUHG SOD\HU WR
FRQVWDQWO\ GRGJH EXOOHW�
3OD\HU KDV WR SUDFWLFH WKHLU
WLPLQJ HYDGLQJ WKLQJV�
3OD\HU FKRRVH WR SOD\ XS WR
� FKDUDFWHUV HDFK KDYLQJ
GLIIHUHQW VSHFLDO DELOLWLHV�

*DPHSOD\ 3OD\HU UHTXLUHG WR IRFXV RQ
SOD\HU VNLOO RQ XVLQJ �
GLIIHUHQW NLQG RI ZHDSRQ
�VZRUG� VSHDU� VKLHOG� ERZ�
JDXQWOHW DQG JXQ� DQG
FRPELQDWLRQV RI SRZHU
XSV� 3OD\HU FDQ DOVR IRFXV
RQ FROOHFWLQJ UHVRXUFHV IRU
XSJUDGHV WKDW LQFUHDVH WKH
FKDQFHV RI SOD\HU
VXUYLYLQJ WKURXJK RU
LQFUHDVH WKH FKDQFHV WR JHW
EHWWHU UHZDUGV RU SRZHU�
XSV� 8VH FRPELQDWLRQ RI
SRZHU�XSV DQG ZHDSRQ WR
EDWWOH DQG XSJUDGH LW
WKURXJK WKH UXQ� &KRRVLQJ
WKH RSWLRQ WKDW EHQHILWV DQG
VXLW WKH NLQG RI SOD\HU SOD\

3OD\HU UHTXLUH WR GRGJH
EXOOHWV� 3OD\HU KDYH WR ILQG
GHIHDW WKH ERVV WR SURJUHVV�
'HIHDWLQJ D ERVV XQORFN
QHZ WKLQJV WKDW SOD\HU FDQ
XVH IRU SHUPDQHQW
XSJUDGHV� 3OD\HU DOVR
IRFXVHG RQ ILQGLQJ JRRG
ZHDSRQV DQG FROOHFWLRQ
UHVRXUFHV� WKHQ WKH
UHVRXUFHV FDQ EH XVHG WR
EX\ KHDO RU SRZHU�XSV�
3OD\HU LQYROYH LQ
H[SORUDWLRQ RI WKH GXQJHRQ
DQG XVLQJ VXUURXQGLQJ WR
EORFN DQG HYDGH HQHP\
DWWDFNV�
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