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:KDW¶V�LQ�D�QDPH"�&RJQLWLYH�PDSSLQJ��PLQG�PDSSLQJ��FRQFHSW�PDSSLQJ�
%\�-HQQ\�%ULJKWPDQ��%DQ[LD�6RIWZDUH�/WG���GHYHORSHU�RI�'HFLVLRQ�([SORUHU

:KHQ�%DQ[LD�ILUVW�VWDUWHG�WR�LQWURGXFH�'HFLVLRQ�([SORUHU�WR�D�ZLGHU�DXGLHQFH��LQFOXGLQJ
TXDOLWDWLYH�GDWD�UHVHDUFKHUV��ZH�SURPRWHG�LW�DV�WRRO�WR�EH�XVHG�DQ\ZKHUH��/HW�PH�H[SODLQ�ZK\�
WKDW�ZDV�WKH�IHHGEDFN�WKDW�ZH�ZHUH�JHWWLQJ�IURP�H[LVWLQJ�XVHUV��'HFLVLRQ�([SORUHU�ZDV�EHLQJ
XVHG�IRU�D�GLYHUVH�UDQJH�RI�DSSOLFDWLRQV��:H�KHDUG�DERXW�DSSOLFDWLRQV�UDQJLQJ�IURP
³GRRGOLQJ´�ZLWK�LGHDV�WR�KHOS�H[SORUH�SHUVRQDO�LVVXHV��WR�GHYHORSLQJ�FRUSRUDWH�VWUDWHJ\��IURP
SHUVRQQHO�GHYHORSPHQW�SODQQLQJ�WR�RXWOLQLQJ�WKH�SORW�RI�D�QRYHO��IURP�ULVN�DQDO\VLV�WR
H[SORULQJ�RUJDQL]DWLRQDO�OHDUQLQJ��DQG�D�ZKROH�VWDFN�RI�DSSOLFDWLRQV�LQ�EHWZHHQ��$�ZLGH
UDQJH��DV�\RX�FDQ�VHH��%XW�SUHVHQWLQJ�SHRSOH�ZLWK�D�³EODQN�SLHFH�RI�SDSHU´�DQG�OHDYLQJ�LW�XS�WR
WKHLU�LPDJLQDWLRQ��LVQ¶W�WKH�HDVLHVW�ZD\�WR�HQJDJH�SHRSOHV¶�LQWHUHVW�

:KDW�LV�'HFLVLRQ�([SORUHU"
'HFLVLRQ�([SORUHU�LV�DQ�LGHDV�PDSSLQJ�WRRO��D�³PDS´�EHLQJ�D�QHWZRUN�RI�LGHDV�DQG�WKHLU
DVVRFLDWHG�OLQNV���,W�FDQ�EH�GHVFULEHG�DV�D�TXDOLWDWLYH�GDWD�PDQDJHPHQW�DQG�DQDO\VLV�WRRO
�DOEHLW�QRW�LQ�WKH�³FRGH�DQG�UHWULHYH´�PROG���LQ�WKDW�LW�GHDOV�VROHO\�ZLWK�TXDOLWDWLYH�GDWD��LGHDV��
,W�LV�DOVR�D�³YLVXDO�WKLQNLQJ´�WRRO��,WV�SXUSRVH�LV�WR�KHOS�\RX�SOD\�ZLWK�LGHDV��WR�VWUXFWXUH�WKHP
DQG�H[SORUH�WKH�UHODWLRQVKLSV�EHWZHHQ�WKHP�DQG��LQ�VR�GRLQJ��WR�PRYH�\RXU�WKLQNLQJ�IRUZDUG�
7KH�VRIWZDUH�LV�XVHG�WR�JHQHUDWH�D�YLVXDO�UHSUHVHQWDWLRQ�RI�\RXU��\RXU�LQWHUYLHZHH¶V�RU�D
JURXS¶V�LGHDV�DERXW�D�SDUWLFXODU�LVVXH��,W�JLYHV�\RX�D�PHDQV�RI�FDSWXULQJ�DQG�VWUXFWXULQJ�LGHDV�
'HFLVLRQ�([SORUHU�ZDV�GHYHORSHG�LQLWLDOO\�DV�D�WRRO�WR�VXSSRUW�D�SDUWLFXODU�NLQG�RI�FRJQLWLYH
PDSSLQJ��(GHQ�������������$FNHUPDQQ�HW�DO���������WKH�XQGHUO\LQJ�FRQFHSWV�RI�ZKLFK�ZHUH
DGDSWHG�IURP�.HOO\¶V��������ZRUN�RQ�SHUVRQDO�FRQVWUXFW�WKHRU\��,WV�GHYHORSPHQW�ZDV�LQ�WKH
ILHOG�RI�VWUDWHJLF�PDQDJHPHQW�DQG��DOWKRXJK�LWV�XVHV�KDYH�VSUHDG�PRUH�ZLGHO\��DW�SUHVHQW
VWUDWHJLF�PDQDJHPHQW�UHPDLQV�WKH�PRVW�ZLGHO\�ZULWWHQ�DERXW�DUHD�RI�DSSOLFDWLRQ�

:LWK�'HFLVLRQ�([SORUHU�\RX�FDSWXUH�LGHDV�DV�VKRUW�SKUDVHV�RI�WH[W�DQG�OLQN�WKHP�DSSURSULDWHO\
WR�H[SUHVV�WKHLU�UHODWLRQVKLS�WR�RQH�DQRWKHU��,Q�FRJQLWLYH�PDSSLQJ�WKH�PRVW�FRPPRQO\�XVHG
IRUP�RI�OLQN�UHSUHVHQWV�D�FDXVDO��³PD\�OHDG�WR´��UHODWLRQVKLS��EXW�\RX�FDQ�XVH�D�YDULHW\�RI�XVHU
GHILQHG�OLQN�W\SHV�WR�H[SUHVV�YLVXDOO\�RWKHU�IRUPV�RI�UHODWLRQVKLS��'HFLVLRQ�([SORUHU�LV��LQ
PDQ\�ZD\V��D�³QHXWUDO´�WRRO��LQ�WKDW�LW�LV�\RXU�LGHDV�DQG�WKH�VWUXFWXUH�WKDW�\RX�GHYHORS�ZKLFK
FRQYH\�\RXU��LQGLYLGXDO��JURXS¶V�RU�UHVHDUFK�VXEMHFW¶V��XQGHUVWDQGLQJ�RI�D�VLWXDWLRQ��<RX�GR
QRW�KDYH�WR�ZRUN�ZLWK�D�FHQWUDO�LGHD��IURP�ZKLFK�DOO�RWKHUV�VWHP��XQOHVV�\RX�ZDQW�WR���1RU�GR
\RX�KDYH�WR�XVH�DQ\�SDUWLFXODU�VWUXFWXUH�RI�OLQNLQJ��VXFK�DV�LPSRVHG�E\�D�WUHH�VWUXFWXUH�RU�³ILVK
ERQH´�GLDJUDP���DJDLQ��XQOHVV�\RX�ZDQW�WR��:LWK�'HFLVLRQ�([SORUHU�\RX�DUH�EXLOGLQJ�XS�D
GDWDEDVH�RI�UHODWLRQVKLSV�DQG�WKHQ�XVLQJ�WKH�WRROV�DW�\RXU�GLVSRVDO�WR�H[SORUH�WKH�PRGHO�WKDW
\RX�KDYH�EXLOW��HODERUDWLQJ�LW�DQG�GHYHORSLQJ�\RXU�WKLQNLQJ�DERXW�WKH�SUREOHP�RU�LVVXH�XQGHU
FRQVLGHUDWLRQ�

9LVXDO�WKLQNLQJ�WRROV�IRFXV�RQ�WZR�WKLQJV��PDNLQJ�LGHDV�H[SOLFLW��DQG�WKHUHIRUH�VKDUHDEOH��DQG
H[SORULQJ�WKH�UHODWLRQVKLSV�EHWZHHQ�LGHDV��1RW�HYHU\ERG\�WDNHV�HDVLO\�WR�ZRUNLQJ�ZLWK�PDSV
RI�LGHDV�EXW��OLNH�PDQ\�WHFKQLTXHV��RQFH�\RX�JHW�WKH�KDQJ�RI�LW�LW�EHFRPHV�VHFRQG�QDWXUH��,�DP
VXUH�WKDW�\RX�DUH�DZDUH�RI�WKH�ROG�DGDJH�WKDW�³D�SLFWXUH�SDLQWV�D�WKRXVDQG�ZRUGV´��DQG�WKDW�LV
YHU\�PXFK�ZKHUH�'HFLVLRQ�([SORUHU�LV�FRPLQJ�IURP��,W�KHOSV�\RX�GHYHORS�D�JUDSKLFDO
UHSUHVHQWDWLRQ�RI�SHRSOHV¶�WKRXJKWV�DQG�WKH�UHODWLRQVKLSV�EHWZHHQ�WKHP��HQFRXUDJLQJ
UHIOHFWLRQ��PDNLQJ�LGHDV�H[SOLFLW�DQG�VKDUHDEOH�
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&RJQLWLYH�PDSV��PLQG�PDSV�DQG�FRQFHSW�PDSV�
:RUNLQJ�IRU�%DQ[LD�,�DP�RIWHQ�DVNHG�ZKDW�WKH�GLIIHUHQFH�LV�EHWZHHQ�FRJQLWLYH�PDSSLQJ��(GHQ
������������$FNHUPDQQ�HW�DO���������PLQG�PDSSLQJ��%X]DQ�������DQG�FRQFHSW�PDSSLQJ
�1RYDN���������������'HFLVLRQ�([SORUHU�ZDV�GHVLJQHG��SULPDULO\��WR�VXSSRUW�FRJQLWLYH
PDSSLQJ�DQG�VR�FHUWDLQ�DQDO\VLV�DQG�QDYLJDWLRQ�WRROV�ZRUN�EHVW�ZKHQ�WKH�FRJQLWLYH�PDSSLQJ
GLVFLSOLQH�LV�IROORZHG�

$W�ILUVW�JODQFH�FRJQLWLYH�PDSSLQJ��DV�LPSOHPHQWHG�LQ�'HFLVLRQ�([SORUHU��DSSHDUV�WR�EH�VLPLODU
WR�%X]DQ¶V�PLQG�PDSSLQJ�WHFKQLTXH�DQG�1RYDN¶V�FRQFHSW�PDSSLQJ��EXW�ZKLOH�WKHUH�DUH
VLPLODULWLHV��WKH�WKUHH�WHFKQLTXHV�GLIIHU�LQ�VRPH�IXQGDPHQWDO�ZD\V��2QH�RI�WKH�GLIIHUHQFHV
EHWZHHQ�FRQFHSW�DQG�FRJQLWLYH�PDSV�DQG�PLQG�PDSV�LV�WKDW�D�PLQG�PDS��KDV�RQO\�RQH�PDLQ�RU
FHQWUDO�FRQFHSW��ZKHUHDV�FRQFHSW�DQG�FRJQLWLYH�PDSV�PD\�KDYH�VHYHUDO�IRFXVHV��7KH�PLQG
PDS�VWUXFWXUH�LV�³WUHH�OLNH´���EUDQFKLQJ�RXW�IURP�WKH�FHQWUDO�LGHD���ZKLOH�FRQFHSW�DQG�FRJQLWLYH
PDSV�DUH�JHQHUDOO\�FRPSOH[�QHWZRUNV��$�PLQG�PDS�FRQVLVWV�RI�D�FHQWUDO�ZRUG�RU�FRQFHSW��EXW
SUHIHUDEO\�D�SLFWXUH���DURXQG�ZKLFK�LGHDV�WKDW�UHODWH�WR�WKDW�LPDJH�DUH�GUDZQ��<RX�VWDUW�LQ�WKH
FHQWHU�RI�WKH�SDJH��ZLWK�WKH�PDLQ�LGHD��DQG�ZRUN�RXWZDUG�LQ�DOO�GLUHFWLRQV��SURGXFLQJ�D
JURZLQJ�DQG�RUJDQL]HG�VWUXFWXUH�FRPSRVHG�RI�NH\�ZRUGV�DQG�LPDJHV��7KH�LPDJHV�DUH�DQ�DLG
WR�PHPRU\�DQG��DV�LOOXVWUDWHG�LQ�%X]DQ¶V�ERRN�³7KH�0LQG�0DS�%RRN´��WKHVH�KDQG�GUDZQ
LPDJHV�FDQ�EH�TXLWH�VSHFWDFXODU��³7KH�IXOO�SRZHU�RI�WKH�0LQG�0DS�LV�UHDOL]HG�E\�KDYLQJ�D
FHQWUDO�LPDJH�LQVWHDG�RI�D�FHQWUDO�ZRUG��DQG�E\�XVLQJ�LPDJHV�ZKHUH�HYHU�DSSURSULDWH´��%X]DQ
������

������������������������������������������������
��0LQG�0DS70�LV�D�UHJLVWHUHG�WUDGHPDUN�RI�WKH�%X]DQ�2UJDQL]DWLRQ�/LPLWHG�
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$QRWKHU�GLIIHUHQFH�EHWZHHQ�WKH�PHWKRGV�LV�WKDW�FRJQLWLYH�PDSSLQJ�LV�D�FDXVDO�EDVHG�PDSSLQJ
WHFKQLTXH��,Q�D�PLQG�PDS�OLQNV�DUH�XVXDOO\�³SDVVLYH´��QRW�UHSUHVHQWLQJ�DQ\WKLQJ�PRUH�WKDQ
DVVRFLDWLRQ��,Q�FRQFHSW�PDSV�WKH�OLQNV�DUH�ODEHOHG�ZLWK�GHVFULSWLRQV��GHILQLQJ�WKH�DVVRFLDWLRQ
EHWZHHQ�FRQFHSWV��7KH�LGHDV�LQ�PLQG�PDSV�DQG�FRQFHSWV�PDSV�DUH�RIWHQ�VLQJOH�ZRUGV��ZKLFK
LQ�WKH�FDVH�RI�PLQG�PDSV��DUH�XVXDOO\�FKRVHQ�WR�LPSURYH�UHWHQWLRQ�LQ�RQH¶V�PHPRU\��7KH
LOOXVWUDWLRQ�DERYH�VKRZV�D�PLQG�PDS�GHYHORSHG�DQG�SUHVHQWHG�XVLQJ�'HFLVLRQ�([SORUHU��7KH
OLPLWDWLRQ�KHUH�LV�WKDW�'HFLVLRQ�([SORUHU�LV�QRW��DQG�ZDV�QRW�LQWHQGHG�DV��D�JUDSKLFV�SDFNDJH�
VR�WKH�VRUW�RI�LOOXVWUDWLRQV�WKDW�%X]DQ�VXJJHVWV�DUH�QRW�SRVVLEOH�ZLWK�'HFLVLRQ�([SORUHU�

7KUHH�LOOXVWUDWLRQV�DUH�JLYHQ�LQ�WKLV�DUWLFOH��VR�WKDW�\RX�FDQ�FRQWUDVW�WKH�WKUHH�GLIIHUHQW�IRUPV�RI
PDSSLQJ��7KH�PLQG�PDS��VKRZQ�DERYH��LV�WKH�VWDUW�RI�D�UHIOHFWLRQ�RQ�UHORFDWLQJ�D�VPDOO
EXVLQHVV��7KH�FRQFHSW�PDS��VKRZQ�EHORZ��GHDOV�ZLWK�D�UHVHDUFK�SURMHFW�DQG�VRPH�RI�WKH�LVVXHV
WKDW�VXUURXQG�LWV�VXFFHVVIXO�H[HFXWLRQ��7KH�FRJQLWLYH�PDS��ZKLFK�LV�VKRZQ�WRZDUGV�WKH�HQG�RI
WKLV�DUWLFOH��ZDV�GHYHORSHG�ZLWK�WKH�PDUNHWLQJ�GHSDUWPHQW�RI�D�FRPSDQ\��ORRNLQJ�DW�ZD\V�RI
LPSURYLQJ�VHUYLFH�OHYHOV�ZLWKLQ�WKHLU�RUJDQL]DWLRQ��:KDW�LV�VKRZQ�LV�RQO\�D�SDUW�RI�D�ODUJHU
PDS�

,Q�WKH�����V��-RVHSK�'��1RYDN��DW�&RUQHOO�8QLYHUVLW\��EHJDQ�WR�VWXG\�WKH�FRQFHSW�PDSSLQJ
WHFKQLTXH��+LV�ZRUN�GUHZ�RQ�WKH�WKHRULHV�RI�'DYLG�$XVXEHO��������ZKR�VWUHVVHG�WKH
LPSRUWDQFH�RI�SULRU�NQRZOHGJH�LQ�EHLQJ�DEOH�WR�OHDUQ�DERXW�QHZ�FRQFHSWV��,Q�D�FRQFHSW�PDS
WKH�QRGHV�DUH�ODEHOHG�ZLWK�GHVFULSWLYH�WH[W����D�ZRUG�RU�VKRUW�SKUDVH�UHSUHVHQWLQJ�WKH�FRQFHSW�
DQG�WKH�OLQNV�DUH�ODEHOHG��VRPHWLPHV�RQO\�LPSOLFLWO\��WR�H[SUHVV�D�UHODWLRQVKLS�W\SH��%RWK
FRQFHSW�DQG�FRJQLWLYH�PDSV�DOORZ�\RX�WR�VHH�WKH�FRQQHFWLRQV�EHWZHHQ�LGHDV�\RX�DOUHDG\�KDYH�
WR�FRQQHFW�QHZ�LGHDV��DQG�WR�RUJDQL]H�LGHDV�LQ�D�ORJLFDO�EXW�IOH[LEOH�VWUXFWXUH�

$V�PHQWLRQHG�SUHYLRXVO\��FRJQLWLYH�PDSSLQJ��IROORZLQJ�(GHQ�DQG�$FNHUPDQQV¶�DSSURDFK��LV
EDVHG�RQ�3HUVRQDO�&RQVWUXFW�7KHRU\��.HOO\��������,GHDV�DUH�UHIHUUHG�WR�DV�³FRQFHSWV´��7KHVH
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DUH�VKRUW�SKUDVHV�H[SUHVVLQJ�DQ�LGHD��VLQJOH�ZRUGV�DUH�QRW�XVHG�DQG�WKH�DLP�LV��ZKHUH
DSSURSULDWH��WR�LQFRUSRUDWH�DQ�DFWLYH�YHUE�LQWR�WKH�LGHD�WR�JLYH�D�VHQVH�RI�DFWLRQ�DQG�GLUHFWLRQ�
,GHDV��FRQFHSWV��PD\�EH�PRQR��RU�EL�SRODU��%L�SRODU�FRQFHSWV�DUH�LPSRUWDQW�EHFDXVH�WKH\�DGG
ULFKQHVV�WR�WKH�LGHDV�LQ�WKH�PDS��FDSWXULQJ�WKH�³VKDGHV�RI�JUH\´�DQG�QXDQFHV�LQ�SHRSOHV¶
WKLQNLQJ��7KH�FRQFHSW�³ORQJ�TXHXHV�DW�;�UD\�UDWKHU�WKHQ���PLQXWHV�RU�OHVV´�LV�DQ�H[DPSOH�RI�D
EL�SRODU�FRQFHSW��7KLV�SHUVRQ�PLJKW�KDYH�H[SUHVVHG�D�GLIIHUHQW�LGHD��VXFK�DV�³ORQJ�TXHXHV�DW
;�UD\�UDWKHU�WKDQ�QR�FKHFN�DW�DOO´��%RWK�VWDWHPHQWV�JLYH�XV�PRUH�LQVLJKW�LQWR�WKLV�SHUVRQ¶V
SUHIHUHQFHV��³/RQJ�TXHXHV�DW�;�UD\´�LV�WKH�HPHUJHQW�SROH�RI�WKH�FRQFHSW�DQG�WKH�VWDWHPHQW
DIWHU�³UDWKHU�WKDQ´�LV�FDOOHG�WKH�³FRQWUDVW´�RU�³RSSRVLWH�SROH´��,Q�'HFLVLRQ�([SORUHU�WKH�³UDWKHU
WKDQ´�SKUDVH�LV�UHSUHVHQWHG�E\�WKUHH�GRWV��«���DQ�HOOLSVLV�

&RJQLWLYH�PDSSLQJ�HQFRXUDJHV�\RX�WR�ORRN�IRU�D�³KLHUDUFK\´�LQ�WKH�LGHDV�WKDW�\RX�DUH
PDSSLQJ��7KH�KLHUDUFK\�LV�RQH�RI�FDXVH�DQG�HIIHFW��PHDQV��HQGV��KRZ��ZK\��ZRUNLQJ�WRZDUGV
LGHQWLI\LQJ�GHVLUHG�DQG��DV�D�FRQVHTXHQFH�XQGHVLUDEOH��RXWFRPHV��7KH�WHUPLQRORJ\�XVHG�WR
UHIHU�WR�WKH�RXWFRPHV�GHSHQGV�RQ�WKH�VHWWLQJ�LQ�ZKLFK�WKH�WHFKQLTXH�LV�EHLQJ�XVHG��7KH\�PLJKW
EH�UHIHUUHG�WR�DV�JRDOV��QRW�JRDOV��DVSLUDWLRQV��IHDUV�DQG�VR�RQ��0RVW�OLQNV�DUH�GLUHFWLRQDO�
UHSUHVHQWLQJ�FDXVDO�UHODWLRQVKLSV�DQG�DUH�UHDG�DV�³PD\�OHDG�WR´��1HJDWLYH�OLQNV�FDQ�EH�XVHG�
7KHVH�VZLWFK�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FRQFHSWV��VR�WKDW�WKH�HPHUJHQW�SROH�RI�WKH�WDLO
FRQFHSW��WKH�FRQFHSW�DW�WKH�VWDUW�RI�WKH�OLQN��UHODWHV�WR�WKH�FRQWUDVWLQJ��RU�RSSRVLWH��SROH�RI�WKH
KHDG�FRQFHSW��WKH�FRQFHSW�DW�WKH�DUURZKHDG�RI�WKH�OLQN���&RQFHSW�UHIHUHQFH�QXPEHU�FDQ�EH
WXUQHG�RII��DV�FDQ�WKH�³KLGGHQ�OLQN´�GLVSOD\��+LGGHQ�OLQNV�VKRZ�OLQNV�WR�RWKHU�FRQFHSWV��QRW
VKRZQ�RQ�WKH�FXUUHQW�GLVSOD\�

,Q�FRJQLWLYH�PDSSLQJ��DV�ZLWK�WKH�RWKHU�IRUPV�RI�PDSSLQJ��WKH�IXOO�PHDQLQJ�RI�WKH�LGHDV�LV
JLYHQ�E\�WKH�³ZKROH�SLFWXUH´��/LQNV�EHWZHHQ�LGHDV�DGG�IXUWKHU�FRQWH[WXDO�LQIRUPDWLRQ�WR�WKH
FRQFHSWV�WKHPVHOYHV��DQG�WKHUH�LV�PHDQLQJ�WKURXJK�WKH�FRQWHQW�RI�WKH�LGHDV�±�WKH�ZD\�LQ�ZKLFK
WKH\�DUH�H[SUHVVHG�DV�VKRUW�SKUDVHV���DQG�WKURXJK�WKH�FRQWH[W�ZLWKLQ�ZKLFK�WKH\�VLW��,Q
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FRJQLWLYH�PDSSLQJ�\RX�DUH�QRW�OLPLWHG�LQ�WKH�QXPEHU�RI�LGHDV�WKDW�\RX�FDQ�OLQN�WR�RQH�DQRWKHU�
:KLOH�FRQFHSW�PDSSLQJ�³DOORZV´�PXOWLSOH�OLQNV�EHWZHHQ�LGHDV��PLQG�PDSSLQJ�W\SLFDOO\�GRHV
QRW�XVH�PXOWLSOH�OLQNV�EHWZHHQ�LGHDV��,Q�FRJQLWLYH�PDSSLQJ�PXOWLSOH�OLQNV�EHWZHHQ�LGHDV�DUH
QRW�DW�DOO�XQXVXDO�DQG�LQ�'HFLVLRQ�([SORUHU�WKHUH�LV�QR�OLPLWDWLRQ�RQ�WKH�QXPEHU�RI�OLQNV
EHWZHHQ�FRQFHSWV�

,I�\RX�XVH�WKH�FRJQLWLYH�PDSSLQJ�WHFKQLTXH��WKHQ�\RX�DUH�DOVR�EXLOGLQJ�D�PDS�WKDW�LV�DPHQDEOH
WR�IXUWKHU�DQDO\VLV��'HFLVLRQ�([SORUHU�SURYLGHV�DQDO\VLV�IDFLOLWLHV�WR�KHOS�LGHQWLI\�FRQFHSWV�WKDW
KDYH�SDUWLFXODU�VLJQLILFDQFH��IRU�H[DPSOH�FRQFHSWV�ZLWK�D�KLJK�QXPEHU�RI�VXUURXQGLQJ�OLQNV
�³LQV´��³RXWV´�RU�ERWK���&OXVWHU�$QDO\VLV�LV�XVHG�WR�LGHQWLI\�JURXSV�RI�FRQFHSWV�WKDW�DUH�WLJKWO\
OLQNHG�WRJHWKHU��ZKLFK�W\SLFDOO\�FRYHU�D�SDUWLFXODU�DUHD�RI�WKH�LVVXH�EHLQJ�PDSSHG��<RX�FDQ
GLVSOD\�HDFK�FOXVWHU�LQGLYLGXDOO\��LI�\RX�ZLVK���SULQW�WKHP�RXW�IRU�IHHGEDFN�RU�XVH�WKHP�DV�D
IRFXV�IRU�GLVFXVVLRQ��7KH�VRIWZDUH�DOORZV�\RX�WR�REWDLQ�UHSRUWV�RI�FRPSOHWH�FKDLQV�RI
DUJXPHQW�LQ�WKH�PDS��IURP�³WULJJHULQJ�HYHQW´�WR�RXWFRPH��7KH�FROODSVH�WRRO�DOORZV�\RX�WR
³KLGH´�GHWDLO��DQG�MXVW�VHH�DQ�RYHUYLHZ�RI�WKH�PDS�RU�DQ\�SDUW�RI�LW��7KLV�LV�DQRWKHU�WRRO�WR�KHOS
\RX�PDQDJH�FRPSOH[LW\�DQG�VRPHWKLQJ�WKDW�VLPSOH�PDSSLQJ�VRIWZDUH�GRHV�QRW�KDYH��7KH
EHQHILWV�RI�WKH�DQDO\VLV�IXQFWLRQV�DUH�LPSRUWDQW���ZLWKRXW�WKHP�LW�LV�KDUG�WR�HIILFLHQWO\�PDQDJH
DQG�GUDZ�FRQFOXVLRQV�IURP�ODUJH��FRPSOH[�PDSV��7KHUH�DUH�RYHU����DQDO\VLV�FRPPDQGV�LQ
'HFLVLRQ�([SORUHU��ZKLFK�KHOS�\RX�WR�QDYLJDWH�DQG�H[SORUH�\RXU�GDWD�

:KDW�SHRSOH�VD\�DERXW�'HFLVLRQ�([SORUHU
'HFLVLRQ�([SORUHU�KDV�EHHQ�UHYLHZHG�LQ�D�QXPEHU�RI�SODFHV�RYHU�WKH�\HDUV��WKH�PRVW�UHFHQW
LQGHSHQGHQW�UHYLHZ�EHLQJ�LQ�WKH�2FWREHU������LVVXH�RI�WKH�$PHULFDQ�MRXUQDO�³25�06
7RGD\´�
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