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JHHGEDFN RI WKH 6WXGHQWYV R WKH

"HSDUWPHQW RI'SJULEXOWXUDO (

RQ &XUULFXOXP

JLQHHL

7KH DQDO\VLV LV EDVHG RQ D VDPSOH RI UWPWMREGH QWW HRII \
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU 6HPUHMWHRP WKH
DUH IURP WKH 6L[WK 6HPHVWHU DQG DUH IUFRRVXWEHQW YK W
ZKR KDYH VFRUHG DW OHDVW PDUNV LQ WKH SUHYLRXYV
DWWHQGDQFH DQG GR QRW KDYH DQ\ EDFN SEBHN DUH FRQVL

7R ZKDW H[WHQW GLG \RX ILQG WKH WD XN EXXORIRWKR W IHQHUDO
XQGHUVWDQGLQJ RI $JULFXOWXUDO (QJLQHHULQJ"
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W FDQ EH VHHQ IURP )LIJXUH $ WKDW WWH QWX KDY W \J LRV H
D PL[HG UHVSRQVH ORVW VWXGHQWY IHHO WX W [W KB W \IOW
XVHIXO IRU WKH JHQHUDO XQGHUVWDQGHBULRN $3RIZFXYMHW X
VRPH VWXGHQWY IHHO WKDW WKH SDSHUV WRDWEKH PHW&HXRQ
HWHQW IRU WKH JHQHUDO XQGHUVWDQGL®J RI $JULFXOWXUI
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VWXG\LQJ LQ WKH VL[WK VHPHVWHU IRXQ ® MXDW W[HKWHHQW @V
XVHIXO WR WKH PHGLXP H[WHQW IRU WKH JBHQHUXIDOW X QB |
(QILQHHULQJ +RZHYHU VRPH VWXGHQWVYV RI WKHWHKHKWK \
VIOODEXV WR WKH ODUJH H[WHQW LV XVHIXOLQERURWKH J
$IJULFXOWXUDO (QIJLQHHULQJ H[FHSW LQ SDSHU QR
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7R ZKDW H[WHQW GLG \RX ILQG WKH WHDHKRLRDWRKW®&H WRH V\OODI

J)LIXUH $ VKRZV D PL[HG UHVSRQVH DPRQJVWWMHOH KMVPX G H (
RI WKH SDSHUV LQ NHHSLQJ ZLWK WKH VI\OWDHKWO WRMW RNt
WHDFKLQJ LQ WKH SDSHUV LV PDWFKLQJ WKMHPVHIWBEXW LR C
SDSHU QXPEHU DQG +RZHYHUQILRU BMKXFHUM PRV W
VWXGHQWY I[HHO WKDW WKH WHDFKLQJ LVKMHF6RUGH GH[ WHRQW/K

Bar Chart
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UHVSRQVH LV IRXQG DPRQJVW WKH VWXGHQWV RHWL[WK
QXPEHU WKH WHDFKLQJ RI WKH SDSHUW\IOWDE X\V\HR Q O® WE
WKH PHGLXP HIWHQW 3DSHU QXPEHU UHTXLUHV LPSUR*EYHP
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7R ZKDW H[WHQW GLG \RX ILQG WKH WHDRXMVHI X @ Q RUKHIBBIS DO
XQGHUVWDQGLQJ RI $JULFXOWXUDO (QJLQHHULQJ"

,W FDQ EH VHHQ IURP )LJXUH $ WKDW RRMWNVRIFR®E Q& GMk
IRXUWK VHPHVWHUV IHHO WKDW WKH WHDFKLQWKH WBUHJIEDS

HIWHQW IRU WKH JHQHUDO XQGHUVWDQGL®@®J RI $JULFXOWXUTI
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QXPEHU WKH WHDFKLQJ LQ WKH SDSHUWPHGUXP XHW[MBHNQWRQ
+RZHYHU LQ WKH (LJKWK BHPHVWHU H[FHSW LQ S\XKHHU QXF
WHDFKLQJ LQ WKH SDSHUV DUH XVHIXO RQO\ WR D PHGLXP HJ
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'LG \RX ILQG WKDW WKH ZKROH FRXUVH RDWIRWIPIDAO B DM UND K B
HQWLUH VHPHVWHU"

J)LIXUH $ VKRZV FOHDUO\ WKDW PRVW RI KW H RAWWXGHQW
PDWHULDO ZDV XQLIRUPO\ WDXJKW XQLIRWYWRNCHUR YASXIWWHEKRIV WQF
WKH VWXGHQWY I[HHO WKDW WKH SDSHU QXPEURO\ RADHU Q\RKWH
HQWLUH VHPHVWHU
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PDWHULDO ZDV XQLIRUPO\ WDXJKW RYHU WKH RHIQWKHH VH
VWXGHQWY IHHO WKDW WKH SDSHU QXPEHWPO\Z®PYHQRWK M C
HQWLUH VHPHVWHU %XW LQ WKH (LJKWK VHPHVKEMAU DOO
XQLIRUPO\ RYHU WKH HQWLUH VHPHVWHU
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Paper Number
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JLIXUH %
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Paper Number

202 203 204 205 206 401 402 403 404 405 406

JLIXUH $

Paper Number
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7KH SLH GLDJUDPV LQ )LJIXUH $ DQG % GNKQWX WHHDW VPR
GXULQJ WKH HQG VHPHVWHU H[DPLQDWLRQ WKHMWKKHVONMMRY V
UHIHUUHG LQ WKH VVOODEXV 7KH IHHGEDFN LV HHHRIFHQW
WKH SDSHUV
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JHHGEDFN RI WKH 6WXGHQWYV R WKH
‘HSDUWPHQW RI SUDELF
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7KH DQDO\VLV LV EDVHG RQ D VDPSOH RI VWX QKQWRRI \
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU D6KGPHVOMWHUEURI
S
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6WXGHQWY ZKR KDYH VFRUHG DW OHDVW PDUNMWDYRQWKH S
DWWHQGDQFH DQG GR QRW KDYH DQ\ EDFN SHIHGEDFNH FRC

7R ZKDW H[WHQW GLG \RX ILQG WKH VRUORKXVIJROWHKECSRQKBIW \LW D
$UDELF"
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S—

/IvE EV 0 YU 0]83C sepE v 00 W +¢ u hv]A E-]5C



) HEEDAN (YHQ 6 HP AN
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7KH DQDO\VLV LV EDVHG RQ D VDPSOH RI HWYNWGCGBQWVRRI
ZKRP EHORQJLQJ WR 7KLUG VHPHVWHU G6WXGHQPWYV ZKR KD’
PDUNV LQ WKH SUHYLRXV VHPHVWHU KDYLQJ KDbWWROGDQ
EDFN SDSHU DUH FRQVLGHUHG IRU IHHGEDFN

7R ZKDW H[WHQW GLG \RX ILQG WKH VROUORKXVIJROWHKECSRQKBIW \LW D
$VVDPHVH"
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WKH JHQHUDO XQGHUVWDQGLQJ RI $VVDPHVH

7R ZKDW H[WHQW GLG \RX ILQG WKH WHWKKLQUWOO@ AMKWMH SDSHUV LV

JLIXUH VKRZV WKDW PRVW RI WRH NV XVEKHHQSWD/SHHHQRN KD VW QWK H W
WKH VIOODEXV FRPSOHWHO\
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WKH HQWLUH VHPHVWHU

'R \RX WKLQN WKH PDUNV VFRUHG E\ \RX UQN WRHAOIHBN H UL@D W KWHHW X\E

$00 WKH VWXGHQWY IHHO WKDW WKHO DWKN H\S\SRIHRGEW LW MAHDY M @ GI®
WKH GHSDUWPHQW

'R \RX WKLQN WKH TXHVWLRQV DVNHG L Q¥ WKHGHDQGOVWRHVX\OHW W [DF
WKH VIOODEXV"

$00 WKH VWXGHQWY IHHO WKDW W KH FHRQY & WHE® HD\VO/DOHW KHH DXARLIQDWWUR
VIOODEXV

JHHGEDFN RI WKH 6WXGHQWYV R WKH

"HSDUWPHQW RI %HQJDOL
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RQ &XUULFXOXP

7KH DQDO\VLV LV EDVHG RQ D VDPSOH RI UWPWMREGH QWW Il \
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU DQ&GPHVIMHU |IURI
6WXGHQWY ZKR KDYH VFRUHG DW OHDVW PDUNWDWYDQWKH S

DWWHQGDQFH DQG GR QRW KDYH DQ\ EDFN SHIGEDFNH FRC

7R ZKDW H[WHQW GLG \RX ILQG WKH VRUORKXVJRIQWKHOS XS IEHW \LW D
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7R ZKDW H[WHQW GLG \RX ILQG WKH VIOODEXV RAOWVIRHW FRPSX
\RXU JHQHUDO XQGHUVWDQGLQJ RI %HQJDOL"

7RWDO
/DUJH ([W OHGLXP ([\ 1RW DW DO® XVHIXO

(GXEDWLRQDO 6F||
6DQVNULW

,QGLDQ &RPSDUD
3DSH /ILWHUDWXUH

IRU %HQ
(QJOLVK
'"HSDUWP
$UDELF
3ROLWLFDO 6FLH(

9LVXDO $UWwWV

7RWDO

7TDEOH

7KH WDEOH VKRZV WKDW PRVW REXWK R MRRESHQWR/UNH& D & KR B/H\WQK

SDSHU KDV KHOSHG LQ WKH XQGHUVWRBQGOGLQURRHYHQ JW&IH
DOVR D KLJK SURSRUWLRQ RI VWXGHQWYV ZKR&MW&O REKDW W
SDSHU KDV KHOSHG WKHP LQ WKH XQGHUVWDQGLQJ RI %H(

7R ZKDW H[WHQW GLG \RX ILQG WKH WHWRKKLQWOO@ AKH SDSHUV LV

JLIXUH VKRZV WKDW PRVW RI WKH WWOHG SIRS\WUIBRO WKDW WKH WL
LV PDWFKLQJ WKH VIOODEXV FRPSOHWROWK® WWKNAHPDY QHGD SO
DQG WKH WHDFKLQJ LV7KKNHZWEW PHDMEEDEN WHOOV WKDW WK
GHSDUWPHQW DV ZHOO DV LQ WKH GBSRQUWPHQQW W& ¥ KMDEX\
LQ DFFRUGDQFH ZLWK WKH VVOODEXV
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D JRRG SURSRUWLRQ RI VWXGHQWY ZKR DOWR&PH&O RBKIW W
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7KH DQDO\VLYV LV EDVHG RQ D VDPSOH RI VWX KQWRI R1 \
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU DQK®&GPHVIMHLU |IURI
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JLIXUH

W FDQ EH VHHQ IURP )LJXUH WKDW P RWRNDV@/XGHQ WW HHHOD »
WKH JHQHUDO XQGHUVWDQGLQJ RI /LQJXIHIWHRWF\ $FIARN GLLEX
FUHDWHG IRU WKH &RPSXOVRU\ &% &6 RSHQ SDSHU

7TR ZKDW H[WHQW GLG \RX ILQG WKH WHWRKKLQJIOOP BXKWMH SDSHUV LV

JLIXUH VKRZ WKDW PRVW RI WKHQ/WXGE HSD/BW UN HIOV VP D DWE KL RH W K
LV WUXH HW®HR® SO WKUB\ &% &6 RSHQ SDSHU 7K XHW/D KK B JIHH C
LQ WKH /LQJXLVWLFV GHSDUWPHQWZRVFEHW RHDM Q DX MWKMHL B\H
ZHQW WR VWXG\ &%&6 ZDV LQ DFKRUGEBQEDF K LW KH WHKMH PHQW 3
RI DQG SDSHUV
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JLIXUH

7R ZKDW H[WHQW GLG \RX ILQG WKH WRHDFHKQAUDRQ WG HSID/SWHIQYGLL\D
JLQIJXLVWLFV"

JLIXUH

,W FDQ EH VHHQ IURP )LJXUH WKD WSH[E HBIVE HWKH & RRSXWO V!
IHHO WKDW WKH WHDFKLQJ RI WHKHX®DSHU W KR JH @QBDWID e KME

ILQIJXLVWLFV $FFRUGLQJO\ D VXEMHFWUHIDWH QJ HR X QKN GIE
&% &6 RSHQ SDSHU
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7R ZKDW H[WHQW WKH WHDFKLQJ RI WKH FRPSXOVRU\ &%&!
VWXGHQWYV RI /LQJXLVWLFVY GHSDUWPHQW

7RWQO
/DUJH ([W OHGLXP ([WHQW

3DSH 0DQLSX
IRU (QJOLVK

/ILQIJXLVY SUDELF
'"HSDUWP gLvXxDO

7RWDO

7TDEOH

7DEOH VKRZV WKDW PRVW VWXGKHHRWRRF SIXKO U RUK DN W& HR B/HQ FED
SDSHU KDV KHOSHG LQ WKH XQGHUVWEQUWLRQ QR ARIXKYNMWLW
DOVR D KLJK SURSRUWLRQ RI VWXGH QWHY &S POV RUNH&% &W KR
SDSHU KDV KHOSHG WKHP LQ WKH XQGHUVWDQGLQJ RI /LQ
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YJLIXUH

JLIXUH VKRZV FOHDUO\ WKDW WKH D/QVXDBWY XW VI RRUHP@® WW D WJ MWW K @&
WKH HQWLUH VHPEBRRIBX ORHD IERWEBKRISHQ SDSHU
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'R \RX WKLQN WKH TXHVWLRQV DVNHG L Q¥ WKHGHDGOVWRHV\QHW W [DF
WKH VIOODEXV"

YJLIXUH

7KH SLH GLDJUDPV LQ ILJXUH VKRZDPKDWWIDROL QK W KK HVQGL R B W F
DOO WKH XQLWV UHIHUUHG LQ WRHQWOSHEKNQ W KIHY | A B GHE ORAND IO\O
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"HSDUWPHOW RI ODQLSXUL
RQ &XUULFXOXP

7KH DQDO\VLVY LV EDVHG RQ D VDPSOH RI VWX KQWRIT R1 \
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU DQGPHVIMHU |IURI
6WXGHQWY ZKR KDYH VFRUHG DW OHDVW PDUNWDWYDRQWKH S

DWWHQGDQFH DQG GR QRW KDYH DQ\ EDFN SHDIGEDFNH FRC

7R ZKDW H[WHQW GLG \RX ILQG WKH VIRODEXWHRD & KI® GBSVWD @B
ODQLSXUL"

YJLIXUH

W FDQ EH VHHQ IURP )LIJXUH WKDW P RWRNDV@/XGHQ W[W HHHD >
WKH JHQHUDO XQGHUVWDQGLQJ RI WRI LEIXABL R IHKQ FKD & N U DX\
VWXGHQWY KDYH WDNHQ XS LQ GLIIHUHQW GHSDUWPHQWYV -}

7R ZKDW H[WHQW GLG \RX ILQG WKH WIHWKKLQ\OO@ BXKH SDSHU‘@ LV

S—
J)LIXUH VKRZ WKDW PRVW RI WKH VWBRSHQW VVI POV AKIBQN WKH WAKD
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JLIXUH

7R ZKDW H[WHQW GLG \RX ILQG WKH WRHDFHQEUDRQ WEEHIN/IHINGILQ
ODQLSXUL"
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YLIXUH

,W FDQ EH VHHQ IURP )LJXUH W K DWK HP RWHD R LWQ K HR V W K &8 HSD
ODUJH H[WHQW ZDV XVHIXO IRU WKH JHQHWVDDOX Q GNHY M/ D R
&% &6 RSHQ SDSHU ZKLFK WKH VWXGHQWY KDYH WDNHQ XS LQ GLIIt

>

051
'LG \RX ILQG WKH ZKROH FRXUVH PDWHULD(DJI—ID/\V-IIV\I—D/)WHWS‘Q\XQL
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JLIXUH

JLIXUH VKRZV FOHDUO\ WKDW RRVWKHR F RWUH IV VWO GWHHQM B O HADO/ Wy
XQLIRUPO\ RYHU WKZHKH B K LLUWH D/OWPHRHMW®XIE RSB Q SDSHU ZKLFK WK
WDNHQ XS LQ GLIIHUHQW GHSDUWPHQWYV

'R \RX WKLQN WKH PDUNV VFRUHG E\ \RX UQNQREOHBN H UL@D W KMHHWX\E

JLIXUH

W LV LQWHUHVWLQJ WR QRWH WKDWDRW WKH\CTHSED D®PHRW DEAG
LQWHUQDO DVVHVVPHQW WHV\&R RS XXIDWR WX & % R 6 HUIVHIQD SOSERD J
WKH\ WDNH XS LQ VRPH RWKHU GHSDUWPHQW

f %
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'R \RX WKLQN WKH TXHVWLRQV DVNHG L Q¥ WKHGHDGOVWRHVX\QHW W [DF
WKH VIOODEXV™

YJLIXUH

7KH SLH GLDJUDPV LQ ILJXUH VKRZDPKDRWWLREO QK W KX H\Q/GL R B R F
DOO WKH XQLWYV UHIHUUHG LQ WKH VI\OODEXYV

‘HUH \RX HYHU GLVFRXUDJHG IRU DVNLQJ TXHVWLRQV LQ WKH FOD"

JLIXUH

J)LIXUH VKRZV FOHDUO\ WKDW PRVW RI WNKH Y WXI&W\® MR/Q X HWH VDIRH

JHHGEDFN RI WKH 6WXGHQWYV RI WKH
‘HSDUWPHQW RI ODVV &RPPXQLFDWLRQ
RQ &XUULFXOXP

7KH DQDO\VLV LV EDVHG RQ D VDPSOH RI VWX QXQWRBR |\
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU DWEK 6 HPHMWWRP \
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6WXGHQWY ZKR KDYH VFRUHG DW OHDVW PDUNMWDYRQWKH S
DWWHQGDQFH DQG GR QRW KDYH DQ\ EDFN SHIHGEDFNH FRC

7R ZKDW H[WHQW GLG \RX ILQG WKH WO XNMBEXXORIRWK\R>SWD SHQHUDO
XQGHUVWDQGLQJ RI ODVV &RPPXQLFDWLRQ"

YJLIXUH

, W FDQ EH VHHQ IURP WKH )LIXUH WKDW MWHKGHW WXGH QMWNHR |
D PL[HG UHVSRQVH ORVW RI WKH VWXGHQWYVYV IBHODWXDW V
HIWHQW XVHIXO IRU WKH JHQHUDO XQGHUVWIQ GIRYHRHODVV
VRPH RI WKH VWXGHQWYV IHHO WKDW WKH G\D®RUN P H®LOG

HIWHQW XVHIXO IRU WKH JHQHUDO XQGHUVVWIQGLQJ RI 0DVV

7R ZKDW H[WHQW GLG \RX ILQG WKDW WBHBS&HW N DFFIKW © K LFY JWKK H>
VIOODEXV"
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JLIXUH VKRZV WKDW PRVW RI WKH VWH®HFGWYJ |RH QKK SV SWK )
PDWFKLQJ WKH VIOODEXV 7KIQREPSXOWRURIEWE&A RSHQ SDSHU
7KXV WKH IHHGEDFN WHOOV WKDW WKH WHDFKLRQ® LQ W
GHSDUWPHQW DV ZHOO DV LQ WKH GHSDUWPHQWNDW)L RRLFK
VWXGHQWY ZHQW WR VWXG\ &%&6 ZDV LQ DFFRBGEBQHRH ZLW
WKHUH DUH D YHU\ IHZ VWXGHQWYVY ZKR IHHO WKDW WHDFKL
DQG ZHUH QRW DFFRUGLQJ WR WKH V\OODEXV

JLIXUH

7R ZKDW H[WHQW GLG \RX ILQG WKDW WBRSHHWNDRAK XK@ H IKIOWRU JHQH
XQGHUVWDQGLQJ RI ODVV &RPPXQLFDWLRQ"
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)LIXUH

)W FDQ EH VHHQ IURP )LIJXUH WKDW H[FHSW LQ POGH RI &R

PRVW RI WKH VWXGHQWYV IHHO WKDW WA K DWHW RKD QQ DRIJIJ }
HIWHQW XVHIXO IRU WKH JHQHUDO XQGHUVWDQGUI®H RI OC
WHDFKLQJ RI &RXUVH 1XPEHUYV DQG P UH VRHD@W WX R HD XPOH
LQ XQGHUVWDQGLQJ WKH VXEMHFW
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'LG \RX ILQG WKDW WKH ZKROH FRXUVH RDWIRWUIPIDA R DPMUND K B
HOQWLUH VHPHVWHU"

YLIXUH

)LIXUH VKRZV FOHDUO\ WKDW PRVW RIWKKHFRWXGH CPVDW HHH O OW
WDXJKW XQLIRUPO\ RYHU W KH%XQW PR WHRHWW\NKHU VWXGHQWYV I|H
SDSHU QXPEHU ZDV QRW WDXJKW XQLIRUWPWNHRYHU WKH HQ

>

1
'R \RX WKLQN WKDW WKH PDUNV VFRUH® EO \WKX\WW WK H DWHIE S R X |
NQRZOHGJH LQ WKH VXEMHFW" =
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YJLIXUH

7KH DERYH GLDJUDP VKRZV WKDW PRVW RW KH\HDWWM XGHURS UH B @&
MXGJHG LQ WKH LQWHUQDO DVVH VYV RMHUYWL QFH/XGL @ B SIKDY RIKH SD
&%&6 RSHQ SDSHU ZKLFK WKH\ WDNH XSPIHD WR BIR ZHN KU

VWXGHQWY RI WKH GHSDUWPHQW SUHIHUHWWLRRW WR UHVS

'R \RX WKLQN WKDW WKH TXHVWLRQV DVNWH& H)DWK B DHVQICRYNM P H
FRYHUHG DOO WKH XQLWYV UHIHUUHG LQ WKH VI\OODEXV™

JLIXUH

7KH SLH GLDJUDPV LQ )LIJXUH VKRZ WHAKDW RRM® WKWWWHGCXWIXGI W
VHPHVWHU H[DPLQDWLRQ WKH TXHVWLKG@YV XQVMWHG UHRNHUHG D@ (
VIOODEXV 7KH IHHGEDFN LV HYHQ FHQWRSANWKAHQWSH@WVDVH RI VRP

tHUH \RX HYHU GLVFRXUDJHG IRU DVNLROOWKWHVWLRQV LQ WKH>
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JLIXUH

J)LIXUH VKRZV WKDW PRVW RI WKH VWK8HDEWHUWRY IHHOH WRK CD/D OV K
QRW GLVFRXUDJHG IRU DVNLQJ TXHVWLRQV LQ WKH FODVV

JHHGEDFN RI WKH 6WXGHQWYV RI WKH
‘HSDUWPHQW RI ODWKHPDWLFV
RQ &XUULFXOXP

7KH DQDO\VLVY LV EDVHG RQ D VDPSOH RI VWX KQWRIT R1 \
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU DWKk 6HPHMWUHRP \
6WXGHQWY ZKR KDYH VFRUHG DW OHDVW PDUNMWDWYDRQWKH S

DWWHQGDQFH DQG GR QRW KDYH DQ\ EDFN SHDIGEDFNH FRC

7R ZKDW H[WHQW GLG \RX ILQG WKH VROUORKXVIRQOWHKECSRQKBIW \LW D
ODWKHPDWLFV"
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JLIXUH

W FDQ EH VHHQ IURP )LIJXUH WKDW P RWMWNDVWXGHQ WW HHHD >
WKH JHQHUDO XQGHUVWDQGLQJ RI ODWKHPDWLFV LQ SDSHU
PRVW VWXGHQWY IHHO WKDW W KN HYX300 DREIX W K¥Y WHRQ B! UPIH @ ROCF
ODWKHPDWLFV LQ SDSHU QXPEHU DQG

7R ZKDW H[WHQW GLG \RX ILQG WKH WHDFKLQJ LQ WKH SDSHI

J)LIXUH VKRZV WKDW PRVW RI WKH WHXSBRNUW [HBID RADKNDAX |
VIOODEXV LQ PRVW RI WKH SDSHUYV
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YJLIXUH

7R ZKDW H[WHQW GLG \RX ILQG WKH WHDFK L QGHIUQY WHK® GIOIIH |
Rl ODWKHPDWLFV"
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YLIXUH

W FDQ EH VHHQ IURP )LIJXUH W KIDW KPLRMWL @ WWRE MQRIVWM K H G5 [
D PHGLXP H[WHQW ZDV XVHIXO IRU WKPDWL.FNUB F K}G HQV ¥
QXPEHU DQG LQ

'LG \RX ILQG WKH ZKROH FRXUVH PDWHULD O H IVWHRMDXN KW' XQL

WSV

f
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JLIXUH

JLIXUH VKRZV FOHDUO\ WKDW PRVRXBYHWRBDWMNMX®HDQ MWDV | K
WDXJKW XQLIRUPO\ RYHU WKH HQWLUSW H®HS/MMSHW LGQX PRNW F

DQG LQ
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'R \RX WKLQN WKH PDUNV VFRUHG E\ \RX LQ WKH LQWHMKIKDO \
VXEMHFW"

JLIXUH

W LV LOWHUHVWLQJ WR QRWH WHKDMW H@ WKKMHWVGW & B U\D P HQD\
MXGJHG LQ WKH LQWHUQDO DVVHVVPHYW YWHY WKQV) DHUDF W\
RI SDSHU QXPEHU

§

'R \RX WKLQN WKH TXHVWLRQV DVNHG LQ WKH H(X(QLWV-I\PH\@NH[
UHIHUUHG LQ WKH V\OODEXV™"
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JLIXUH

7KH SLH GLDJUDPV LQ ILJXUH VKRZ MWMKDDW GRQ MK HWEKHH M QY G
FRYHUHG DOO WKH XQLWYV UHIHUUHG HQW ISH WR8 QWEIXY FDKH
RI WKH SDSHUV

JHHGEDFN RI WKH 6WXGHQWYV RI WKH
‘HSDUWPHQW RI %XVLOQHVYV $GPLQLVWUDYV
RQ &XUULFXOXP

7KH DQDO\VLV LV EDVHG RQ D VDPSOH RI UWPWMREGH QWW HRII \
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU DWK 6HPHMWUHRP \
6WXGHQWY ZKR KDYH VFRUHG DW OHDVW PDUNMWDYRQWKH S

DWWHQGDQFH DQG GR QRW KDYH DQ\ EDFN SHIHGEDFNH FRC

7R ZKDW H[WHQW GLG \RX ILQG WKH VROUORKXVIRQOWHKECSRQKUBIW \LW D
%XVLQHVV $GPLQLVWUDWLRQ"
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YJLIXUH

W FDQ EH VHHQ IURP )LIJXUH WKDW P RWRNDV@/XIGEHQ M[W HHHD »
WKH JHQHUDO XQGHUVWDQGLQJ RI %XVLQH\RZI$GIRUQ L'QWSIDOW
QXPEHU DQG LQ LW LV EHHQ VHHH) W& D WERR VIW WWARX B H
H[WHQW XVHIXO IRU WKH JHQHUDO XQGHUVWDQGLQJ RI %XVL

7R ZKDW H[WHQW GLG \RX ILQG WKH WHWRKKLQWOO@ AKWH SDSHUV LV

JLIXUH VKRZV WKDW H[FHSW SDSHU IHHDQWKD WP RKW ®RIHYKKLQW X
PDWFKLQJ WKH VIOODEXV FRPSOHWHOXWXGH\QWY IHBQGNKDWRW WDH
PDWFKHG WKH VIOODEXYV
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JLIXUH

7R ZKDW H[WHQW GLG \RX ILQG WKH WRHDFHKQEUDRQ WG HSID/IHUYGLL\D
%XVLQHVV $GPLQLVWUDWLRQ"
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JLIXUH

W FDQ EH VHHQ IURP )LIJXUH WKDWKPAY W IVWEKIE FHO\E M U A
H[WHQW ZDV XVHIXO IRU WKH JHQHUDQJBX®GRQWQDRES KUVRH
SDSHU QXPEHU DQG

'LG \RX ILQG WKH ZKROH FRXUVH PDWHULD@&WWWDMMH\B%XQL
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YJLIXUH

J)LIXUH VKRZV FOHDUO\ WKDW PRVW RH WLKHO VADX/GXI@IW R U P Gl YO VWADKXD)
XQLIRUPO\ RYHU WKH HQWLUH VHPHVWHU H[FHSW LQ SDSHU DQC

'R \RX WKLQN WKH PDUNV VFRUHG E\ \RX UQNQYRHAOIHBN HU@DW WX\E

f%ﬁévv
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JLIXUH

W LV LQWHUHVWLQJ WR QRWH WKB®W W®&DWK M IGHHSDU M/ PI$Q WRFSRIV. IV
LOQOWHUQDO DVVHVVPHQW WHVWY LQ DOO WKH SDSHUV

'R \RX WKLQN WKH TXHVWLRQV DVNHG L Q¥ WKHGHQGOVWRHVX\)HW W [DF
WKH VIOODEXV"

JLIXUH

7KH SLH GLDJUDPV LQ ILJXUH VKRZDPKDRWWLRO QK W KK H\Q/GL R B R F
DOO WKH XQLWY UHIHUUHG LQ WKH VI\OODEXYV

JHHGEDFN RI WKH 6WXGHQWYV RI Wlﬁ-ﬂ

]
=

"'HSDUWPHQW RI SKDUPDFHXWLFDO 6F&HQ
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) HEEDAN (YHQ 6 HP AN

RQ &XUULFXOXP

7KH DQDO\VLV LV EDVHG RQ D VDPSOH RI UWPWMREGH Q@WXW Il \
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU 6HPHMWHRP WKH
DUH IURP WKH 6L[WK 6HPHVWHU DQG DUH IURBW®XGKH WIJ K\
ZKR KDYH VFRUHG DW OHDVW PDUNV LQ WKH SUHYLRXYV
DWWHQGDQFH DQG GR QRW KDYH DQ\ EDFN SEBHN DUH FRQVL

7R ZKDW H[WHQW GLG \RX ILQG WKH VROUORKXVIRQOWHKECSRQKBIW \LW D
SKDUPDFHXWLFDO 6FLHQFH"

YJLIXUH

=

W FDQ EH VHHQ IURP )LIJXUH WKDW P RWRNDVWXGEHQ WV Hdg VD >
WKH JHQHUDO XQGHUVWDQGLQJ RI 3KDUP HFYHDUN LPFROVON 6 ¥ WK GF
S—
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IHHO WKDW WKH VIOODEXV LV WR D @PHWGLA&P X BMHRUYW DXQVG
SKDUPDFHXWLFDO 6FLHQFH LQ SDSHU QXPEHU DQG

7R ZKDW H[WHQW GLG \RX ILQG WKH WHDFKLQJ LQ WKH SDSHI

JLIXUH VKRZV WKDW PRVW RI WKH WWKXGIBQ®NUMHU RIXW KK
VIOODEXYV

JLIXUH
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) HEEDAN (YHQ 6 HP AN

7R ZKDW H[WHQW GLG \RX ILQG WKH WHDFK L QEHIUQY WHK® GIISIH |
RI 3KDUPDFHXWLFDO 6FLHQFH"

JLIXUH

W FDQ EH VHHQ IURP )LJXUH  WH DWH PRRAVD IV WX GCHRY WV RIHW &
ODUJH H[WHQW ZDV XVHIXO IRU WKH JH@®HBBIOHR 018 HH] ¥ WD C

SDSHUV DQG ORVW RI WKH VW XGHUYWLN I KHO SW
WKHP LQ WKH XQGHUVWDQGLQJ RI 3KBIUWEBMXWQPD A @ FLHSH
DQG
A
X
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'LG \RX ILQG WKH ZKROH FRXUVH PDWHULD @ R IVHRHDXWKW" X QL

JLIXUH

J)LIXUH VKRZV FOHDUO\ WKDW PRVRXBYVH RB WHNU®HDQ BVD/V | K
WDXJKW XQLIRUPO\ RYHU WKH HQWEWBK W HPHUVAHKW € RHF DHVHHG |
DQG
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'R \RX WKLQN WKH PDUNV VFRUHG E\ \RX LQ WKH LLQWHKI)D O \
VXEMHFEW"

JLIXUH

W LV LOQOWHUHVWLQJ WR QRWH WHKDMW H@ WKKMHWVGW & B U\D P HQD\
MXGJHG LQ WKH LQWHUQDO DVVHVVPHYW YWHY WKNQV) DHUDF W\
RI VRPH Rl WKH SDSHUV
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'R \RX WKLQN WKH TXHVWLRQV DVNHG LQ WKH HX@ MHPHVWH I
UHIHUUHG LQ WKH V\OODEXV™"

JLIXUH

7KH SLH GLDJUDPV LQ ILJXUH VKRZ MWMKDDW GRQ MK HWEKHH M QY G
FRYHUHG DOO WKH XQLWYV UHIHUUHG HQW ISH WR8 Q WEIXY FDKH
RI WKH SDSHUV

X
5

JHHGEDFN RI WKH 6WXGHQWYV RI w KH



) HEEDAN (YHQ 6 HP AN

"HSDUWPHQW RI 3KLORVRSK\
RQ &XUULFXOXP

7KH DQDO\VLVY LV EDVHG RQ D VDPSOH RI VWX KQWRIT R1 \
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU D&HPHVIWHU IURI
6WXGHQWY ZKR KDYH VFRUHG DW OHDVW PDUNWDWYDRQWKH S

DWWHQGDQFH DQG GR QRW KDYH DQ\ EDFN SHDIGEDFNH FRC

7R ZKDW H[WHQW GLG \RX ILQG WKH VRUOIHEXH/URIOWHHE 8D §MUD\Q GV Q
3KLORVRSK\"

JLIXUH

W FDQ EH VHHQ IURP )LIJXUH WKDW P RWMNDV®/XGHQ W[W HIHD >
WKH JHQHUDO XQGHUVWDQGLQJ RI 3KLORVRSK\

%oD

7TR ZKDW H[WHQW GLG \RX ILQG WKH WHWRKKLQUIOO® BXKWMH SDSHUY LV
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JLIXUH VKRZV WKDW PRVW RI WKH WWKXGIBQ®NUMHU RIXW KK
VIOODEXV 7KLV LV WUXH HYHQ IRU WKHK&RP SXIOH RN @ ERFON F
WKDW WKH WHDFKLQJ LQ WKH 3KLORKN RGHS DAJHSHHWWPH QW P
BKLORVRSK\ VWXGHQWY ZHQW WR VWXG\ &% &6 ZDV LQ DFFRU

JLIXUH
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7R ZKDW H[WHQW GLG \RX ILQG WKH WRHDFHKQAUDRQ WG HSID/SWHIIYGLL\D
3KLORVRSK\"

JLIXUH

W FDQ EH VHHQ IURP )LJXUH WKDW PRVW VWRGH @WVYJIHHO
HIWHQW ZDV XVHIXO IRU WKH JHQHUDO XQGHUVWDQGLQJ RI 3

f %D X
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) HEEDAN (YHQ 6 HP AN

'LG \RX ILQG WKH ZKROH FRXUVH PDWHULD @ R IVHRHDXWKW" X QL

JLIXUH

J)LIXUH VKRZV FOHDUO\ WKDW VWXGHQWY HKH®KW KHHQ FMROUWHV Y HADHW
IRU YRRSXOVRU\ &%&6 RSHQ SDSHU

X

(051
'R \RX WKLQN WKH PDUNV VFRUHG E\ \RX UNQYRHAOIHBN H UL@D O KWARWX\E
S—

/IvE EV 0 YU 0]83C sepE v 00 W +¢ u hv]A E-]5C



) HEEDAN (YHQ 6 HP AN

JLIXUH

W LV LOQOWHUHVWLQJ WR QRWH WKDW MWX MW\KBUGHRBSBDQW PSHHQW |
WKH LQWHUQDO DVVHVVPHQW WHYVWS/X 0O R & W&E RSP BWD 3
ZKLFK WKH\ WDNH XS LQ VRPH RWKHU GHSDUWPHQW

f %D X
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) HEEDAN (YHQ 6 HP AN

'R \RX WKLQN WKH TXHVWLRQV DVNHG L Q¥ WKHGHDGOVWRHVX\QHW W [DF
WKH VIOODEXV™

JLIXUH

7KH SLH GLDJUDPV LQ ILJXUH VKRZDPKDWWDROL QK W KK HVQGL R B R F
DOO WKH XQLWVY UHIHUUHG LQ WKHHWUPHO@EXW FRN HHH GEDFRN RIVVWHK
LQ SDSHU QR WKHUH DUH PRUH WKDIQWKH WG HHWW\ZWMRU HHDP
TXHVWLRQV DVNHG GLG QRW FRYHU DOO WKH XQLWV UHIHUUHG LQ

JHHGEDFN RI WKH 6WXGHQWYV RI WKH
‘HSDUWPHQW RI1 3K\VLFV
RQ &XUULFXOXP
X

7KH DQDO\VLV LV EDVHG RQ D VDPSOH RI VWX @XQWRER |\
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU D6KBPHVOMWHUIURI
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6WXGHQWY ZKR KDYH VFRUHG DW OHDVW PDUNMWDYRQWKH S
DWWHQGDQFH DQG GR QRW KDYH DQ\ EDFN SHIHGEDFNH FRC

7TR ZKDW H[WHQW GLG \RX ILQG WKH VROUORKXVJRQWHECSRQIBUBIW \LW D
3K\VLFV"

JLIXUH

,W FDQ EH VHHQ IURP )LIJXUH WKDW H[HO& SWKDIDMHMVEBS\HIDODE
ODUJH H[WHQW XVHIXO IRU WKH JHQH WL JX0Q GIH VAXE MEI6 WQ
I[UHTXHQF\ GLVWULEXWLRQ LV FUHDWHG IRU WKH &RPSXOVRU

7R ZKDW H[WHQW GLG \RX ILQG WKH VIOODEXV RIOWIRH F SX

\RXU JHQHUDO XQGHUVWDQGLQJ RI 3K\VLFV"

f%éﬁx
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7RWD|O
/DUJH (IW OHGLXP ([WHQW
3DSH
YRU 3K\V ODWKHPD
'"HSDUWP
7RWDO

7TDEOH

7KH WDEOH VKRZV WKDW PRVW VWXRRIPGWO VRO &% R RVKH Qv SIS
KHOSHG LQ WKH XQGHUVWDQGLQJ RI 3K\VLBVYWHWRODNROD UK H.
SURSRUWLRQ RI VWXGHQWYV ZKR IHHO WKDW ®/X$HWU\0OO BKBXV
KHOSHG WKHP LQ WKH XQGHUVWDQGLQJ RI 3K\VLFV WR D PHG

7TR ZKDW H[WHQW GLG \RX ILQG WKH WHWKKLQJIOOP BXKWMH SDSHUV LV

JLIXUH VKRZV WKDW PRVW RI WK H @ WXGHEME\H UNVHIOV WIODWE RALIOH W
LV WUXH HW®HR® SO WK\ &% &6 RSHQ SDSHU 7 K XH/D VKK 1B 35k H C
LQ WKH 3K\WLFV GHSDUWPHQW DV ZK Q\X B \3 K\ LWFK HV B/ RBILOW
VWXG\ &% &6 ZDV LQ DFFRUGDQFH ZLWK WKH VI\OODEXV

f %o
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JLIXUH

7R ZKDW H[WHQW GLG \RX ILQG WKH WRHDFHQAUDRQ WG HSID/SWHIIYGLL\D
3K\VLFV"

f %D Y

/IvE EV 0 YU 0]83C sepE v 00 W +¢ u hv]A E-]5C



) HEEDAN (YHQ 6 HP AN

JLIXUH

,W FDQ EH VHHQ IURP )LJXUH WKDW H[FHSW WKH DQG WK
PRVW VWXGHQWY IHHO WKDW WKH WHDHRKIIKX®J IR U WKKH SITHSHAUM
XQGHUVWDQGLQJ RI 3K\VLFV $FFRUGLQJO\ DWKEMRBWVKIHVH
&RPSXOVRU\ &%&6 RSHQ SDSHU

7R ZKDW H[WHQW WKH WHDFKLQJ RI WKH FRPSXOVRU\ &%\&6 |
VWXGHQWY RI 3K\VLFV GHSDUWPHQW

f %D
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) HEEDAN (YHQ 6 HP AN

7RWD|O
/DUJH (]W OHGLXP ([WHQW
3DSH
JRU 7KH
ODWKHPD
3K\VLFV
'"HSDUWP
7RWDO

7TDEOH

7DEOH VKRZV WKDW PRVW VWXG RS XKDH/OR WK & ¥ &6 KR SWHD 5 LY
KHOSHG LQ WKH XQGHUVWDQGLQJ RIBXHYIHRNV WRH IR HGLHK B G
SURSRUWLRQ RI VWXGHQWY ZKR DOVR IHHO W&BY S\OXSHWHDF
KDV KHOSHG WKHP LQ WKH XQGHUVWDQGLQJ RI 3K\VLFV WR D

'LG \RX ILQG WKH ZKROH FRXUVH PDWHULD O H IVWHRDXN KW" XQ L

f %D Y
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YJLIXUH

J)LIXUH VKRZV FOHDUO\ WKDW PRVW RH WLKMHO VADX/GXIQ@IW R Ul P G YO VWADKXD
XQLIRUPO\ RYHU WKH HQWERRH SKONRWHN & %YHR SRIQ VBB HU

'R \RX WKLQN WKH PDUNV VFRUHG E\ \RX UNQYRHAOIHBAN H UL@D O KWHHW X\E

f %D Y
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JLIXUH

,W LV LQWHUHVWLQJ WR QRWH WKBW W& DVWK M KGHH\SDU M/ PI$Q WRBR\L W
LQWHUQDO DVVHVVPHQW WHVW®RRBSXOY RUKH&IDEH RS HQF O RS HQ.
WKH\ WDNH XS LQ VRPH RWKHU GHSDUWPHQW

'R \RX WKLQN WKH TXHVWLRQV DVNHG L Q¥ WKHGHQGOVWRHVX\)HW W [DF
WKH VIOODEXV™

JLIXUH

7KH SLH GLDJUDPV LQ ILJXUH VKRZDPKDRWWLREO QK W KX H\Q/GL R B R F
DOO WKH XQLWYV UHIHUUHG LQ W K HSW\WDFHIDEAX L Q7 RBIVIHH FRRG E DE N SIHWU H °

>
JHHGEDFN RI WKH 6WXGHQWYV RI W kad

%0

‘HSDUWPHQW RI SBROLWLFDO 6FLHQFH



) HEEDAN (YHQ 6 HP AN

RQ &XUULFXOXP

7KH DQDO\VLVY LV EDVHG RQ D VDPSOH RI VWX QKQWRIT R1 \
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU DWKk 6HPHMWUHRP \
6WXGHQWY ZKR KDYH VFRUHG DW OHDVW PDUNMWDYDRQWKH S

DWWHQGDQFH DQG GR QRW KDYH DQ\ EDFN SHDIGEDFNH FRC

7R ZKDW H[WHQW GLG \RX ILQG WKH V\RXDEXHNQRIUW KHX Q BGHRWW R Q4
SROLWLFDO 6FLHQFH"

JLIXUH

W FDQ EH VHHQ IURP )LIJXUH WKDW P RWRNDV@®/XGHLQ MWW >
WKH JHQHUDO XQGHUVWDQGLQJ RI 3ROLWLFD®@ELHQPIRY WR
VWXGHQWY RSLQLRQHG WKDW V\OODEXM QW UWDRD X @E & U X® D]
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SROLWLFDO 6FLHQFH $ VXEMHFW ZWWHK [IURHUT XVWKMF & SR § WA\ R
RSHQ SDSHU ZKLFK WKH VWXGHQWY RINBIROX % LKD W& KIH LRI\
GHSDUWPHQWYV

7R ZKDW H[WHQW GLG \RX ILQG WKH VIOODEXV RAOWVIRHW FRPSX
\RXU JHQHUDO XQGHUVWDQGLQJ RI BROLWLFDO 6FLHQFH"

7rRW|p O

/IDUJ] OHGLX| 1RW DW DOO
(IWH{ ([WHQ XVHIXoO

'HSDUWPH

0DVV &RPPXQ
6RFLRORJ\
&RPPHUFH
+LVWRU\
O0DQLSXUL
(QJOLVK
0%$

7TDEOH

7KH WDEOH VKRZV WKDW PRVW VWEZRBRQGWD VRHMWO &% R & RVKHI Qv SCDOSH
SDSHU KDV KHOSHG LQ WKH XQGHUVWDQGIRZHRHGR®KW UHDIOV
DOVR D KLJK SURSRUWLRQ RI VWXGHQWY ZKR IHHO WKDW WK
SDSHU KDV KHOSHG WKHP WR D PHGLXP HIWHQW LQ WKH X

7TR ZKDW H[WHQW GLG \RX ILQG WKH WHMHFYXL@QADREIXWKH SDSHUV LV

J)LIXUH VKRZV WKDW PRVW RI WKRIVWKH IS0Q BNUNHH® RIKW MK WMEKH 2W
7KLV LV @RRXEXRVRU\ &% &6 RSHQ SDSHU TKXWDFWK@JIHRGE
SROLWLFDO 6FLHQFH GHSDUWPHQXK DAWVKZW RID DR/OILQ MFDOHO BHF 8 |
ZHQW WR VWXG\ &% &6 ZDV LQ DFFRUGDRWVW RLWKK MV KM XECHOQN
GHSDUWPHQW ZHUHWHDWKIH REDQULRHK) S B W LV RQON PDWFKI
VIOODEXYV
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JLIXUH

7R ZKDW H[WHQW GLG \RX ILQG WKH WHDFHKURO X GHUHV SIDSHILQ X \R
BFLHQFH"

W FDQ EH VHHQ IURP )LJXUH WKDWKYRPHRNVWXGE HSIDNEH UN HWW
HIWHQW ZDV XVHIXO IRU WKH JHQHUDORXGGGHUVWQ GE®ISGI RQ X

WKH PDMRULW\ RI WKH VWXGHQWYV DH/OWRK D W MG RV H DU
XVHIXO IRU WKH JHQHUDO XQGHUVWRQMXEGHRIWAMN B IL WWLK-HD @ H
RSLQHG WKDW WHDFKLQJ RI WKH SDSHUV LQ JHQHUDO ZHUH (

f %D Y
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JLIXUH

'LG \RX ILQG WKH ZKROH FRXUVH PDWHULD @ R IVHRHDIXWKW" XQ L

J)LIXUH VKRZV FOHDUO\ WKDW PRVW RH WLKIMHO VADX/GXIQ@IW R Ul P G YO VWADKXD
WKH HQWLUH VHPHVWHU LG PR XWKHR 3D &LBO&6 HRYFHQI FSWD B/H B

f %D Y
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YJLIXUH

'R \RX WKLQN WKH PDUNV VFRUHG E\ \RX UQNQREOHBN H UL@D W KMHHWX\E

YJLIXUH

,W FDQ EH QRWHG WKDW PRVW RI WKHWHWOX GIHKGW N G HFQOWKKIDMQ W K &
WHVWYVY LQ DOO WKH&RPSHON RQUAOX®BE &Q IRBKIK) SDSHU ZKLNK W
RWKHU GHSDUWPHQW +RZHYHU D IHZ VWXGHOQ\W YR WHHN

WKH\ ZHUH QRW DSSURSULDWHO\ MXGJHG

f %o
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) HEEDAN (YHQ 6 HP AN

'R \RX WKLQN WKH TXHVWLRQV DVNHG L Q¥ WKHGHDGOVWRHVX\QHW W [DF
WKH VIOODEXV™

YJLIXUH

7KH SLH GLDJUDPV LQ ILJXUH VKRZND RKIIDW GQ VDKHWIKMH ¥ @ G RWQH/P
DOO WKH XQLWYV UHIHUUHG LQHWH® FNQW EXVFRARKN IH@ GBIHN RUVV
+RZHYHU |IURP WKH ILJXUH LW FDQ EHHQ VHHQ WKDW LQ FDVH RI
DVNHG LQ WKH HQG VHPHVWHU H[DPLQEWILLGR WKHG/XDROMDERWHU DOO

‘HUH \RX HYHU GLVFRXUDJHG IRU DVNLQJ TXHVWLRQV LQ WKH FOD

JLIXUH

JLIXUH VKRZV FOHDUO\ WKDW PRVW HRG VWRIHDMIXQH QMWW VAHIURHQ Y R

+RZHYHU VRPH VWXGHQWY RI ERWK W K/ RVHPIHNAVEH ILIRW ROSANIHY W KB
WKH FODVV

JHHGEDFN RI WKH 6WXGHQWYV RI WKH
‘HSDUWPHQW RI 6DQVNULW
RQ &XUULFXOXP
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7KH DQDO\VLV LV EDVHG RQ D VDPSOH RI VWX CKQWRI R1 \
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU DWKk 6HPHMWUHRP \
6WXGHQWYV ZKR KDYH VFRUHG DW OHDVW PDUNWDYRQWKH S

DWWHQGDQFH DQG GR QRW KDYH DQ\ EDFN SHIGEDFNH FRC

7R ZKDW H[WHQW GLG \RX ILQG WKH VVOXO\DHEXWY RR W KRIXED SHU
JHQHUDO XQGHUVWDQGLQJ RI 6DQVNULW"

JLIXUH

, W FDQ EH VHHQ IURP )LJXUH WKDW LQ BURPRVYWXGOIQ WAK HH
WKDW WKH VIOODEXV LV WR D ODUJH H[WRGWUWXW B X®L QRUR
6DQVNULW ,W LV LOWHUHVWLQJ WR RQ KA MRKIDONVBEE 8 WWWKHU VA
WR D ODUJH HIWHQW EHQHILWWHG ZLVRIR WOV RQWHR &K RVE HRX
SDSHU

7R ZKDW H[WHQW GLG \RX ILQG WKH WHDHAKRLBRDWFRVLKQH B\IMEH
VIOODEXV"

f %D

/IvE EV 0 YU 0]83C sepE v 00 W e¢ u hv]A E-]3C



) HEEDAN (YHQ 6 HP AN

JLIXUH VKRZV WKDW PRVW RI WKH VWX G HIQMVW K H HID SHUDWV LW
PDWFKLQJ WKH VIOODEXV 7KLV LV WUXH Rl WSD-SBPSXOVRL
7KXV WKH IHHGEDFN WHOOV WKDW WKH WHDFEKQ®J D\Q 2MIOHD
DV LQ WKH GHSDUWPHQWYV LQ ZKLFK WKH 6D®\V&W R ZDWXGH Q
LQ DFFRUGDQFH ZLWK WKH VI\OODEXV

)LIXUH

7R ZKDW H[WHQW GLG \RX ILQG WKH WHDRKVHIXRIIRUWK W KB S
JHQHUDO XQGHUVWDQGLQJ RI 6DQVNULW"

fF %D Z
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)LIXUH

, W FDQ EH VHHQ IURP )LJXUH WKDW RI WKW KRR WW D/A/KX Q B QRW
WKH SDSHUV LQ WKH VHFRQG VHPHVWHU ZDV XWHHIXQ MWD W KH
XQGHUVWDQGLQJ RI 6DQVNULW +RZHYHU VRPMHPWXHHQWYV
ZHUH RI WKH RSLQLRQ WKDW WHDFKLQJ ROWWR BDFSHGLXED\
HIWHQW IRU WKH JHQHUDO XQGHUVWDQGLQJ RI 6DQVNULW

'LG \RX ILQG WKDW WKH ZKROH FRXUVH RDWRWIPIDA RMHW@KHI
HQWLUH VHPHVWHU"

f %o
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) HEEDAN (YHQ 6 HP AN

)LIXUH

J)LIXUH VKRZV FOHDUO\ WKDW PRVW RI WKH VKRG WEW VDIGI H (
ZDV WDXJKW XQLIRUPO\ RYHU WKH HQWLUH VHBHY®WKBGE HYHQ
RSHQ SDSHU

'R \RX WKLQN WKDW WKH PDUNV VFRUH® EO \\W X \L\® WHKIID H RSk
\RXU NQRZOHGJH LQ WKH VXEMHFW"

f %D

/IvE EV 0 YU 0]83C sepE v 00 W +¢ u hv]A E-]5C



) HEEDAN (YHQ 6 HP AN

)LIXUH

W LV LQWHUHVWLQJ WR QRWH WKDW L WXGIHQGQWS/DIHMPH\E WD K
WKH\ DUH DSSURSULDWHO\ MXGJHG LQ WKHDQW WKGDSDBSHUN"

LQFOXGLQJ WKH &RPSXOVRU\ &% &6 RSHQ SIHSKY LQ RAMKHUW K
GHSDUWPHQW

'R \RX WKLQN WKDW WKH TXHVWLRQV DVNHIS[LRPLW R W HRJB/ VHF
FRYHUHG DOO WKH XQLWV UHIHUUHG LQ WKH VIOODEXV"

)LIXUH

7KH SLH GLDJUDPV LQ ILJXUH VKRZ WKDW WG XUDLRUQW WH. RHRD
WKH TXHVWLRQV DVNHG FRYHUHG DOO WKH XQLWYV UHIHUUHG

N
‘HUH \RX HYHU GLVFRXUDJHG IRU DVNLQADVMAWVWLRQYV LQ@VKI—

S—
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) HEEDAN (YHQ 6 HP AN

JLIXUH

JLIXUH VKRZV FOHDUO\ WKDW PRVW RI WKH VANARDNG WKIRH V\
ZHUH QRW GLVFRXUDJHG IRU DVNLQJ TXHVWLROMRUQWVKH F
WKH VWXGHQWVY RI WKH IRXUWK VHPHVWHU DUHBHBH WKH
GLVFRXUDJHG IURP DVNLQJ TXHVWLRQV LQ WKH FODVV

JHHGEDFN RI WKH 6WXGHQWYV RI WKH
"'HSDUWPHQW RI 6RFLDO :RUN
RQ &XUULFXOXP

7KH DQDO\VLVY LV EDVHG RQ D VDPSOH RI VWX KQWRIT R1 \
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU DBUHDQUXRP )RXU
DUH IURP 6L[WK 6HPHVWHU 6WXGHQWYV ZKR KM LER WK E D

SUHYLRXV VHPHVWHU KDYLQJ DWWHQGDQFHS DKUGIRUGB RW
FRQVLGHUHG IRU IHHGEDFN

7R ZKDW H[WHQW GLG \RX ILQG WKH VRQOIHEXHUBRIOWKKHS 8§D § MWD\ GV Q
"RUN"

fF %D Z
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) HEEDAN (YHQ 6 HP AN

JLIXUH

W FDQ EH VHHQ IURP )LIJXUH WKDW P RWMWNDVWXGHQ WW HHHD >
WKH JHQHUDO XQGHUVWDQGLQJ RI 6RFRX®GERUN LQ PPPWW RI
PRVW VWXGHQWY IHHO WKDW W KN Y300 DRELX W K¥Y WHRQ B! UPIH @ ROCF
6RFLDO :RUN

7TR ZKDW H[WHQW GLG \RX ILQG WKH WHWKKLQJIOOP BXWH SDSHUV LV

JLIXUH VKRZV WKDW PRVW RI WKH MW YWKHQ $WD/S HHUH/O L W KPCDWV RKKLHD
HIFHSW LQ SDSHU QXPEHU

fF %D Z
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) HEEDAN (YHQ 6 HP AN

YJLIXUH

7R ZKDW H[WHQW GLG \RX ILQG WKH WRHDFHQAUDRQ WG HSIDVSWHIIYGLL\D
"RUN"
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) HEEDAN (YHQ 6 HP AN

JLIXUH

,W FDQ EH VHHQ IURP )LIJXUH W K DMK R RWMD RK VMQKIHRY WWXXGH &
ODUJH H[WHQW ZDV XVHIXO IRU WKH JHRRED® RQ G/HUWHV BMIHIL
LQ SDSHU QXPEHU DQG P RV W 2DW X>G\HQ) W& WHH
PHGLXP HIWHQW RQO\

'LG \RX ILQG WKH ZKROH FRXUVH PDWHULD O H IVH RMD/ XN K BA~X Q L

f %D
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) HEEDAN (YHQ 6 HP AN

YJLIXUH

J)LIXUH VKRZV WKDW PRVW VWXGHQWYV |HHNDDWXDW RAYKIHU FARKKHU VHHD W
VHPHVWHU H[FHSW LQ SDSHU QXPEHU

'R \RX WKLQN WKH PDUNV VFRUHG E\ \RX UNQYRHAOIHBN H UL@D O KWHHW X\E

S {
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) HEEDAN (YHQ 6 HP AN

JLIXUH

W LV LQWHUHVWLQJ WR QRWH WKB® W® DVK M IGH\SDUMW PISS WRBR\ Y
LQWHUQDO DVVHVVPHQW WHVWVVLE YPQOFWRW SHISHFUY W7 KB FDH/GHE
SDSHUV

'R \RX WKLQN WKH TXHVWLRQV DVNHG L Q¥ WKHGHQGOVWRHVX\)HW W [DF
WKH VIOODEXV™

YJLIXUH

7KH SLH GLDJUDPV LQ ILJXUH VKRZDPKDRWWLREO QK W KX H\Q/GL R B R F
DOO WKH XQLWV UHIHUUHG LQ @ KH WO SBERMQWKHQI D& BDFEIN L\VSH
SHUFHQW RU PRUH VWXGHQWYV |HHRL QIXW MR G XWK B JT WHKWHWWHR G W BN N
DOO WKH XQLWY UHIHUUHG LQ WKH VIOODEXV LQ SDSHUV —~

f %D
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) HEEDAN (YHQ 6 HP AN

JHHGEDFN RI WKH 6WXGHQWYV RI WKH
‘HSDUWPHQW RI 6WDWLVWLFV
RQ &XUULFXOXP

7KH DQDO\VLYV LV EDVHG RQ D VDPSOH RI VWX CGKQWRI R1 \
ZKLFK DUH IURP WKH 6HFRQG 6HPHVWHU DQIKs 6 HPUHIN WHRP \
6WXGHQWY ZKR KDYH VFRUHG DW OHDVW PDUNMWDYRQWKH S

DWWHQGDQFH DQG GR QRW KDYH DQ\ EDFN SHIGEDFNH FRC

7R ZKDW H[WHQW GLG \RX ILQG WKH V\RXLDEXNQRIUW KHX Q BFHHWVW R Q14
6WDWLVWLFV"

f%o${|

JLIXUH
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) HEEDAN (YHQ 6 HP AN

, W FDQ EH VHHQ IURP )LJXUH WKDW H[FHSW WEKBS&RIPSXO)
PRVW VWXGHQWY IHHO WKDW WKH V\OOODHENXXOLVRWRWIBHO

JHQHUDO XQGHUVWDQGLQJ RI 6WDWLVWLKW &8 85DW KMHP WML GRH

ODWKHPDWLFV IRU WKH &RPSXOVRU\ &% &6 RSHQ SDSHU

7R ZKDW H[WHQW GLG \RX ILQG WKDW WE SHW N DFFIKW 6 K LRY IVWKK I
VIOODEXV"

JLIXUH VKRZV WKDW PRVW RI WKH VWXGH®®WW KHHSD B/HKIDW LW\
PDWFKLQJ WKH V\OODEXV +RZHYHU IRU WKHHSR$ HWKH C
VWXGHQWY IHHO WKDW WKH VIOODEXV ZDV VRPHZKDW PDWEK

)LIXUH

TR
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) HEEDAN (YHQ 6 HP AN

7R ZKDW H[WHQW GLG \RX ILQG WKH WHDRMHIXQCQRVUKHI®BSY D
XQGHUVWDQGLQJ RI 6WDWLVWLFV"

)LIXUH

, W FDQ EH VHHQ IURP )LJXUH WKDW LQ WKBDSHHRRQG VHPH
DQG PRVW VWXGHQWY IHHO WKDW WKH WMBPKQ@EQRN WIRH
WKH PHGLXP HIWHQW IRU WKH JHQHUDO XRIGHWH \ ¥ Q&L D VRH
RI &RPSXOVRU\ &% &6 RSHQ SDSHU PRVWH WX®H & WQYFJ I RHC(
WKH SDSHU ZDV XVHIXO WR WKH ODUJH H[WH@QGLQBRURMWKH
6WDLVWLFV )RU WKH IRXUWK VHPHVWHU P R&WVHVWRH D¥FKH QIWKIG
WKH SDSHUV ZDV XVHIXO WR D ODUJH H[WHRU@GLRU WKH J
6WDWLVWLFV

oS {
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) HEEDAN (YHQ 6 HP AN

'LG \RX ILQG WKDW WKH ZKROH FRXUVH RDWIRWUIPIDA R DPMUND K B
HOQWLUH VHPHVWHU"

JLIXUH

J)LIXUH VKRZV FOHDUO\ WKDW PRVW RI WKXUWW XFEOHQRMOL DIDF
ZDV WDXJKW XQLIRUPO\ RYHU WKH HQWLUH VHPHWSMKU H[FH
SDSHU

oS {
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) HEEDAN (YHQ 6 HP AN

'R \RX WKLQN WKH PDUNV VFRUHG E\ \RMKMW WK D H RWHHE& QR>XOU
NQRZOHGJH LQ WKH VXEMHFW"

JLIXUH

W LV LOQWHUHVWLQJ WR QRWH WKDW LBQWW | BHS DWK\PH QWK H
DUH DSSURSULDWHO\ MXGJHG LQ WKH LQWWK B B® DWWV VP H
LQFOXGLQJ WKH &RPSXOVRU\ &% &6 RSHQ SIBISKS LQ ¥RIPAFK WK
RWKHU GHSDUWPHQW

'R \RX WKLQN WKH TXHVWLRQV DVNHG LQ WRBWIQRQVHPHVWH I
FRYHUHG DOO WKH XQLWV UHIHUUHG LQ WKH VIOODEXV"

JLIXUH

7KH SLH GLDJUDPV LQ ILJXUH VKRZ WKDW WG XUDLRWUQW WH. RHR
WKH TXHVWLRQV DVNHG FRYHUHG DOO WKH XQLWYV UHIHUUHG

TR
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) HEEDAN (YHQ 6 HP AN

‘HUH \RX HYHU GLVFRXUDJHG IRU DVNLQADNMWVWLRQV LQ WKF

JLIXUH

JLIXUH VKRZVY FOHDUO\ WKDW PRVW RI WKH DIWXGHUWYV Z
DVNLQJ TXHVWLRQV LQ WKH FODVYV

JHHGEDFN RI WKH 6WXGHQWYV RI WKH
‘HSDUWPHQW RI 9LVXDO $UWYV
RQ &XUULFXOXP

7KH DQDO\VLV LV EDVHG RQ D VDPSOH RI WY WG BQ®VRRI
ZKLFK DUH IURP (LJKW 6HPHVWHU B6WXGHQWYV ZRRWKYDWH VFR
LQ WKH SUHYLRXV VHPHVWHU KDYLQJ DWW IQ EDGERH DQC
SDSHU DUH FRQVLGHUHG IRU IHHGEDFN

7R ZKDW H[WHQW GLG \RX ILQG WKH VRUOIHEXH/URIOWHHE 8D §MUD\Q GV Q
s$UWV"

f%OS{.'
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) HEEDAN (YHQ 6 HP AN

JLIXUH

W FDQ EH VHHQ IURP )LIJXUH WRKDOWPEXW XDWXEWBMWD? WR ®
LQ XQGHUVWDQGLQJ WKH VXEMHFW LQ SDSHU QXREEBLWRQO\

WR D PHGLXP H[WHQW LQ DV UHSRUWUY ® R BPHRYW RRSWRHR
WKH VWXGHQWY DUH GLYLGHG EHWZHH@H®R/ DX \OHDIX OH | R PW\M R}

XQGHUVWDQGLQJ RI 9LVXDO $UWYV

7R ZKDW H[WHQW GLG \RX ILQG WKH WHWRKKLQWOO@ AKWH SDSHUV LV

J)LIXUH VKRZ WKDW PRVW RI WKH VWRGSEHQW VVI PHDOV AKIBON W KH W\KD

TR
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) HEEDAN (YHQ 6 HP AN

YJLIXUH

7R ZKDW H[WHQW GLG \RX ILQG WKH WRHDFHKQAUDRQ WG HSIDVSWHIIYGLL\D
$UWV"

foubl I
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) HEEDAN (YHQ 6 HP AN

JLIXUH

W FDQ EH VHHQ IURP )LJXUH WKDWKPRY VR IVWKIGSQWMUWHO

WR D ODUJH H[WHQW ZDV XVHIXO IRU WKW VJH®QXW DLAD XIIXC
QXPEHU PRVW VWXGHQWYV IHHO W K BBW XV KHH[ WHIQ\W KZID\V B O W
IRU WKH JHQHUDO XQGHUVWDQGLQJ RI WKH VXEMHFW

C
-

'LG \RX ILQG WKH ZKROH FRXUVH PDWHULD®@ = IVH RMDLXW K

%okl

f
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) HEEDAN (YHQ 6 HP AN

JLIXUH

J)LIXUH VKRZV FOHDUO\ WKDW PRFVRXRBV M RIBD W MXLEIH WV I MVHOX KK\
WKH HQWLUH VHPHVWHU 7KH IHHGEDFN LGAHYHQ FHQW SHUFHQW L

'R \RX WKLQN WKH PDUNV VFRUHG E\ \RX UQNQREOHBN H UL@D W KMHHWX\E

fok I T
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) HEEDAN (YHQ 6 HP AN

YJLIXUH

, W LV LQWHUHVWLQJ WR QRWH WKDKDW WKKH O HBDIDBS/SRIRGW LBDRWHAD'
LOQWHUQDO DVVHVVPHQW WHVWYV LQ BDQWWIKH G DAMSKIDJW LR XD FRUH
QRW DSSURSULDWHO\ MXGJHG

'R \RX WKLQN WKH TXHVWLRQV DVNHG L Q¥ WKHGHQGOVWRHVX\)HW W [DF
WKH VIOODEXV"

JLIXUH

7KH SLH GLDJUDPV LQ ILIJXUH VKR ZI MVHK®OWMD JP RAKW W/ VEX G H Q WV W IO |
HIDPLQDWLRQ WKH TXHVWLRQV DVNH&\PRORYOHXWG DOO WKH XQLWYV L

fobe I L
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