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7KH HVWLPDWLRQ SURFHGXUHV GHVFULEHG LQ WKH SUHYLRXV FKDSWHUV �� /64� ),0/� 352%,7� 72%,7� 6$036(/� /2*,7�

DQG 0/� LQYROYH LWHUDWLYH PHWKRGV� ,Q WKLV FKDSWHU� ZH GHVFULEH WKH PHWKRGV XVHG WR FRQYHUJH WR D VROXWLRQ� 0DQ\

RSWLRQV DUH DYDLODEOH LQ WKH HYHQW WKDW FRQYHUJHQFH LV GLIILFXOW WR REWDLQ� ZKLOH RWKHU RSWLRQV DOORZ WKH FDOFXODWLRQ RI

DOWHUQDWH VWDQGDUG HUURUV IRU WKH HVWLPDWHG SDUDPHWHUV�

����� 1RQOLQHDU PLQLPL]DWLRQ PHWKRGV IRU HVWLPDWLRQ

$OO RI 763
V QRQOLQHDU VWDWLVWLFDO WHFKQLTXHV LQYROYH WKH PLQLPL]DWLRQ RI D FULWHULRQ IXQFWLRQ� 4� RYHU WKH SDUDPHWHUV�

)RU VLQJOH HTXDWLRQ OHDVW VTXDUHV WKH FULWHULRQ LV WKH VXP RI VTXDUHG UHVLGXDOV� ZKLOH RWKHU HVWLPDWRUV XVH PRUH

FRPSOLFDWHG FULWHULD VXFK DV �PLQXV� WKH ORJ RI WKH OLNHOLKRRG IXQFWLRQ� 7KH PLQLPL]DWLRQ VWUDWHJ\ LV DOZD\V WKH VDPH

DQG ZH JLYH D EULHI VXPPDU\ RI LW KHUH� ,Q JHQHUDO� WKH PHWKRGV XVHG DUH JUDGLHQW PHWKRGV DQG PDNH XVH RI DQDO\WLF

GHULYDWLYHV RI WKH PRGHO REWDLQHG LQWHUQDOO\ E\ 763� 7KH XVHU PD\ UHTXHVW QXPHULF GHULYDWLYHV ZLWK WKH *5$' RSWLRQ

�VHH WKH 5HIHUHQFH 0DQXDO IRU GHWDLOV��

&RQVLGHU 4 DV D IXQFWLRQ RI WKH SDUDPHWHUV E� 4�E�� /HW G EH D YHFWRU ZLWK WKH SURSHUW\ WKDW 4 GHFUHDVHV LQ WKHGLUHFWLRQ

GHILQHG E\ G� ,Q JHQHUDO� G LV DSSUR[LPDWHO\ HTXDO WR + J� ZKHUH J LV WKH JUDGLHQW RI WKH IXQFWLRQ 4 DQG + DQ��

DSSUR[LPDWLRQ WR WKH +HVVLDQ PDWUL[ �WKH VHFRQG GHULYDWLYHV RI 4 ZLWK UHVSHFW WR E�� 4�E��G� ZLOO EH D GHFUHDVLQJ

IXQFWLRQ RI WKH VFDODU� �� DW OHDVW IRU YHU\ VPDOO YDOXHV RI �� VLQFH J LV D JUDGLHQW DQG + LV SRVLWLYH GHILQLWH� 763 SURFHHGV

LWHUDWLYHO\ LQ WKH IROORZLQJ ZD\� DW WKH EHJLQQLQJ RI LWHUDWLRQ L� SDUDPHWHU YDOXHV E DUH DYDLODEOH� 763 FRPSXWHV WKHL��

FKDQJH YHFWRU G IURP J DQG +� 1H[W LW FKHFNV IRU FRQYHUJHQFH� GHILQHG DV VXIILFLHQWO\ VPDOO HOHPHQWV RI G� )RU HDFK

SDUDPHWHU� _G_ PXVW EH OHVV WKDQ D SUHVFULEHG WROHUDQFH� 72/� RU _G�E _ PXVW EH OHVV WKDQ WKH VDPH WROHUDQFH� 7KH H[DFWL��

IRUPXOD XVHG LV

_G_ � 72/�_E _ � 72/���L��

,I FRQYHUJHQFH KDV QRW EHHQ DFKLHYHG� 763 JRHV RQ WR ILQG D EHWWHU VHW RI SDUDPHWHUV� E � ,W ILUVW WULHVL

E  E � GL L��

,I E LV EHWWHU� L�H�� LIL

4�E � � 4�E ��L L��

WKH LWHUDWLRQ LV FRPSOHWH DQG WKH QH[W RQH EHJLQV ZLWK WKHSDUDPHWHU E � 2WKHUZLVH� 763 EHJLQV WR WU\ SDUDPHWHU YHFWRUVL

RI WKH IRUP

E  E � �GL L��

ILUVW IRU WKH VWHSVL]H �  ���� WKHQ �  ���� DQG VR RQ� 7KLV SURFHVV LV FDOOHG �VTXHH]LQJ� DQG FRQWLQXHV XQWLO D EHWWHU EL

LV IRXQG RU D VTXHH]H OLPLW LV H[FHHGHG� ,I VTXHH]LQJ LV VXFFHVVIXO� 763 JRHV RQ WR D QHZ LWHUDWLRQ� ,I LW IDLOV� LWHUDWLRQ

VWRSV DQG D PHVVDJH LV SULQWHG� 7KH ZKROH LWHUDWLRQ SURFHVV FRQWLQXHV XQWLO FRQYHUJHQFH� RU XQWLO WKH LWHUDWLRQ OLPLW�

0$;,7� LV UHDFKHG� 5HVXOWV DUH SULQWHG ZKHWKHU RU QRW FRQYHUJHQFH KDVEHHQ DFKLHYHG� VLQFH WKH SURFHVV LV RIWHQ FORVH

WR FRQYHUJHQFH �KRZ FORVH FDQ EH VHHQ E\ H[DPLQDWLRQ RI WKH ODVW YDOXH RI&5,7  � ZKLFK LV DSSUR[LPDWHO\ HTXDO WR WKH

DYHUDJH HUURU LQ WKH SDUDPHWHUV VTXDUHG�� 7KHVH UHVXOWV QHHG WR EH LQWHUSUHWHG ZLWK FDUH� DQG DUH VWDWLVWLFDOO\ PHDQLQJOHVV

LI WKH SURFHVV LV IDU IURP FRQYHUJHQFH�

����� *HQHUDO FRQYHUJHQFH KLQWV

6HYHUDO RSWLRQV FRQWURO WKLV LWHUDWLRQ SURFHVV� DQG PD\ EHXVHIXO IRU UHDFKLQJ FRQYHUJHQFH LQ KLJKO\ QRQOLQHDU RU EDUHO\

LGHQWLILHG PRGHOV� ,Q JHQHUDO� VWDUWLQJ YDOXHV DUH PRVW FULWLFDO IRU VXFFHVV ZLWK GLIILFXOW SUREOHPV� EXW LWHUDWLRQ PHWKRGV
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PD\ KHOS VRPHZKDW� 6WDUWLQJ YDOXHV REWDLQHG IURP DOWHUQDWH FRQVLVWHQW HVWLPDWRUV� VXFK DV WKRVH EDVHG RQ VPDOOHU

LQFRPSOHWH PRGHOV DUH XVXDOO\ XVHIXO� $Q H[DPSOH ZRXOG EH WR XVH VLQJOH HTXDWLRQ HVWLPDWHV EHIRUH HVWLPDWLQJ DOO WKH

HTXDWLRQV MRLQWO\� 3UREOHP SDUDPHWHUV DUH LGHQWLILHG E\ FKHFNLQJ WKH &+$1*(6 �G� URZ LQ WKH RXWSXW IRU HVSHFLDOO\

ODUJH YDOXHV� 7KHVH SDUDPHWHUV FDQ EH KHOG IL[HG E\ XVH RI WKH &2167 VWDWHPHQW� UHGXFLQJ WKH GLPHQVLRQ RI WKH

SDUDPHWHU YHFWRU XQWLO WKH UHPDLQLQJ SDUDPHWHUV KDYH FRQYHUJHG� 7KHQ WKH SUREOHP SDUDPHWHUV FDQ EH UH�HQWHUHG ZLWK

D 3$5$0 VWDWHPHQW� SRVVLEO\ ZLWK DGGLWLRQDO H[SHULPHQWDWLRQ LQ WKHLU VWDUWLQJ YDOXHV� /DUJH &+$1*(6 YDOXHV FDQ

DOVR LQGLFDWH ODFN RI LGHQWLILFDWLRQ LQ WKH FXUUHQW GDWD VHW�

*ULG VHDUFKHV FDQ EH SHUIRUPHG WR REWDLQ VWDUWLQJ YDOXHV IRU FULWLFDO SDUDPHWHUV� '2 ORRSV DUH LGHDO IRU WKLV SXUSRVH�

VLQFH WKH LQGH[ DQG VWHS YDULDEOHV QHHG QRW EH LQWHJHUV �VHH 6HFWLRQ ���� IRU PRUH LQIRUPDWLRQ RQ '2�� )RU H[DPSOH�

$5��0(7+2' +,/8� < & ;� FRXOG EH GRQH ZLWK�

)50/ (4$ <  $ � %; � 5+2�<�����$�%;������

3$5$0 $�%�

'2 5+2  ���� 72 ��� %< ���

/64 (4$�

(1''2�

,WHUDWLRQ RSWLRQV FDQ DOVR KHOS REWDLQ FRQYHUJHQFH IRU VRPH PRGHOV� 7KHVH RSWLRQV DUH H[SODLQHG LQ GHWDLO EHORZ� WKH\

DUH DOVR GLVFXVVHG LQ WKH 121/,1($5 VHFWLRQ RI WKH5HIHUHQFH 0DQXDO�

����� 'LDJQRVWLF SULQWLQJ� 35,17� 9(5%26(� 6,/(17

7KH ILUVW VWHS LQ WDFNOLQJ D GLIILFXOW FRQYHUJHQFH SUREOHP LV WR LQVXUH \RX DUH JHWWLQJ HQRXJK GLDJQRVWLF RXWSXW�

7KH 6,/(17 RSWLRQ VXSSUHVVHV DOO LWHUDWLRQ RXWSXW� H[FHSW D SRVVLEOH QRQ�FRQYHUJHQFH PHVVDJH ZLWK IXOO GLVSOD\ RI

IXQFWLRQ YDOXHV DQG FKDQJHV LQ WKH ODVW LWHUDWLRQ� ,W LV XVHIXO RQO\ ZKHQ FRQYHUJHQFH LV FHUWDLQ�

6OLJKWO\ PRUH RXWSXW LV SURYLGHG E\ WKH GHIDXOW 1235,17 RSWLRQ� ZKLFK GLVSOD\V WKH VWDUWLQJ YDOXHV� )RUHDFK LWHUDWLRQ�

LW SULQWV WKH IXQFWLRQ YDOXHV ) 4�E � DQG )1(: 4�E �� VTXHH]H OHYHO �,64=� 67(3 RU 67(36,=( ��� DQG JUDGLHQWL�� L

QRUP �&5,7 RU &5,7(5,21 J' + J RU G' +G�� 7KH JUDGLHQW QRUP LV WKH OHQJWK RI WKH JUDGLHQW LQ WKH PHWULF RI WKH��

+HVVLDQ DSSUR[LPDWLRQ� 7KLV VKRXOG DOZD\V GHFUHDVH� RWKHUZLVH� FRQYHUJHQFH ZLOO EH GLIILFXOW WR REWDLQ� $W

FRQYHUJHQFH� WKH QXPEHU RI LWHUDWLRQV DQG IXQFWLRQ HYDOXDWLRQV �4 IRU GLIIHUHQW YDOXHV RI E� LV GLVSOD\HG�

7KH 35,17 RSWLRQ LQFOXGHV DOO WKH DERYH RXWSXW� DORQJ ZLWK FXUUHQW SDUDPHWHU YDOXHV DQG WKHLU FKDQJHV �WKH G YHFWRU�

DW HDFK LWHUDWLRQ� 7KH FRPSOHWH OLVW RI LWHUDWLRQ RSWLRQV LV DOVR GLVSOD\HG DW WKH VWDUW�

7KH 9(5%26( RSWLRQ GLVSOD\V J� +� DQG + DW HDFK LWHUDWLRQ���

����� 1XPHULFDO HUURU KDQGOLQJ

6RPH QRQOLQHDU HTXDWLRQV LQYROYH IXQFWLRQV VHQVLWLYH WR EDG RU XQUHVWULFWHG SDUDPHWHU YDOXHV� )RU H[DPSOH� 6457 LV

GHILQHG RQO\ IRU QRQ�QHJDWLYH YDOXHV� /2* LV GHILQHG RQO\ IRU SRVLWLYH YDOXHV� DQG (;3 W\SLFDOO\ FDXVHV SUREOHPV IRU

DUJXPHQWV ODUJHU WKDQ �� �RQ PRVW FRPSXWHUV�� $JDLQ� VWDUWLQJ YDOXHV DUH LPSRUWDQW� EXW VRPH GLDJQRVWLF RXWSXW LV

SURYLGHG WR KHOS VROYH WKH SUREOHP� :KHQ QXPHULF HUURUV DUH HQFRXQWHUHG� WKH RIIHQGLQJ REVHUYDWLRQ QXPEHU DQG

DUJXPHQW YDOXH DUH SULQWHG IRU WKH ILUVW �� RFFXUHQFHV� ,I WKLV RFFXUV GXULQJ D GHULYDWLYH HYDOXDWLRQ� WKH QXPEHU�V� RI

WKH SDUDPHWHU�V� LQYROYHG DUH SULQWHG�

763 UHTXLUHV WKDW WKH VWDUWLQJ YDOXHV EH JRRG HQRXJK VR WKDW QR QXPHULF HUURUV DUH HQFRXQWHUHG LQ WKH LQLWLDO IXQFWLRQ

DQG GHULYDWLYH HYDOXDWLRQ� DOWKRXJK LW DOORZV WKHP GXULQJ WKH VWHSVL]H VHDUFK� $ YDOLG 4 YDOXH LV UHTXLUHG IRU WHVWLQJ

LWHUDWLYH LPSURYHPHQW� ZKLOH D YDOLG G �L�H�� J DQG +� LV UHTXLUHG IRU FDOFXODWLQJ E � 2WKHUZLVH LW LV QRW SRVVLEOH WR GR DQ\L

LWHUDWLRQV� ,I WKHUH DUH RXWOLHUV LQ WKH GDWDVHW� LW PD\ EH XVHIXO WR GURS WKHP IURP WKH VDPSOH �DW OHDVW XQWLO EHWWHU VWDUWLQJ

YDOXHV DUH IRXQG��

'XULQJ LWHUDWLRQV� QXPHULF HUURUV LQ HYDOXDWLQJ 4 DUH QRW D SUREOHP� VLQFH � LV VTXHH]HG UHSHDWHGO\ XQWLO WKH QXPHULF



1RQOLQHDU�(VWLPDWLRQ

HUURUV VWRS� (YHQWXDOO\ E ZLOO EH FORVH WR WKH YDOLG E LI VTXHH]HG IDU HQRXJK� 1XPHULF HUURUV LQ GHULYDWLYHV DUH VWLOOL L��

D SRWHQWLDO SUREOHP� EXW DUH OHVV OLNHO\ WR RFFXU VLQFH WKH GHULYDWLYHV DUH RQO\ HYDOXDWHG ZKHQ D YDOLG DQG LPSURYHG 4

KDV EHHQ IRXQG�

,I D SUREOHP UHTXLUHV UHVWULFWLQJ D SDUDPHWHU WR D FHUWDLQ UDQJH� RIWHQ WKH EHVW VROXWLRQ LV WR HQWHU WKH SDUDPHWHU LQ D

IXQFWLRQDO IRUP� PDNLQJ WKLV UHVWULFWLRQ H[SOLFLW� )RU H[DPSOH� LI D SDUDPHWHU LV UHVWULFWHG WR EH QRQ�QHJDWLYH� LW FDQ EH

HQWHUHG LQWR WKH HTXDWLRQ�V� DV LWV VTXDUH �'' LQVWHDG RI MXVW '�� 7R UHVWULFW D SDUDPHWHU ' WR WKH UDQJH >D�E@� XVH WKH

IXQFWLRQ D��E�D�&1250�'�� $1$/<= FDQ EH XVHG ODWHU WR REWDLQ D VWDQGDUG HUURU IRU WKH HQWLUH IXQFWLRQ�

����� +HVVLDQ DQG JUDGLHQW PHWKRGV� +,7(5� +&29

,WHUDWLRQ DOJRULWKP RSWLRQV JLYH YDULDWLRQV LQ FRPSXWLQJ + DQG J� WKH FRPSRQHQWV RI G� �)RU PRUH LQIRUPDWLRQ VHH *LOO

�������� 7KH +,7(5 % RU 1 RU * RU ' RSWLRQ VSHFLILHV WKH PHWKRG RI DSSUR[LPDWLQJ + GXULQJ WKH LWHUDWLRQV� 7KLV PD\

EH GLIIHUHQW IURP +&29 � ZKLFK VSHFLILHV WKH PHWKRG RI DSSUR[LPDWLQJ + LQ FRPSXWLQJ WKH FRYDULDQFH PDWUL[ �DQG

WKXV VWDQGDUG HUURUV� IRU WKH SDUDPHWHUV DW FRQYHUJHQFH� 7KH +&29 RSWLRQ DOORZV IRU SULQWLQJ PRUH WKDQ RQH VHW RI

VWDQGDUG HUURUV �DQG DV\PSWRWLF W�VWDWLVWLFV� IRU D JLYHQ VHW RI HVWLPDWHG FRHIILFLHQWV� E\ VSHFLI\LQJ DQ RSWLRQ OLNH

+&29 1%: LQVWHDG RI MXVW +&29 1� 'HSHQGLQJ RQ WKH HVWLPDWLRQ FRPPDQG �/64� ),0/� 352%,7� 0/� HWF���

WKH DYDLODEOH RSWLRQV IRU +,7(5 DQG +&29 YDU\� &KHFN WKH 5HIHUHQFH 0DQXDO IRU IXUWKHU GHWDLOV�

+,7(5 % ��%+++�� VSHFLILHV XVH RI WKH %HUQGW�+DOO�+DOO�+DXVPDQ PHWKRG� ,W XVHV WKH FRYDULDQFH RI WKH

DQDO\WLF JUDGLHQWV IRU HDFK REVHUYDWLRQ WR IRUP +� ,W KDV WKH DGYDQWDJH RI EHLQJ HDV\ WR FRPSXWH DQG LV

JXDUDQWHHG QRQ�QHJDWLYH GHILQLWH DV ORQJ DV WKH QXPEHU RI REVHUYDWLRQV LV JUHDWHU WKDQ WKH WRWDO QXPEHU RI

SDUDPHWHUV�

+,7(5 1 ��1HZWRQ�� XVHV DQDO\WLF VHFRQG GHULYDWLYHV WR IRUP +� 7KLV PD\ EH WLPH�FRQVXPLQJ WR FRPSXWH

IRU QRQOLQHDU PRGHOV� EXW SURYLGHV IDVWHU FRQYHUJHQFH QHDU WKH VROXWLRQ DQG +&29 1 XVXDOO\ \LHOGV WKH

VPDOOHVW HVWLPDWH RI VWDQGDUG HUURUV�

+,7(5 * ��*DXVV�� LV VWDQGDUG IRU /64 DQG ),0/� DQG LQYROYHV D TXDGUDWLF IRUP LQ WKH GHULYDWLYHV RI WKH

UHVLGXDOV ZLWK UHVSHFW WR WKH SDUDPHWHUV� DURXQG WKH HVWLPDWHG UHVLGXDO FRYDULDQFH PDWUL[�

+,7(5 ' ��')3�� XVHV WKH 'DYLGRQ�)OHWFKHU�3RZHOO PHWKRG WR XSGDWH + DW HDFK LWHUDWLRQ EDVHG RQ WKH

JUDGLHQW DQG SDUDPHWHU FKDQJHV �+ LV VWDUWHG DV DQ LGHQWLW\ PDWUL[�� ,W DOVR LPSOLHV WKH XVH RI QXPHULF

GHULYDWLYHV WR FRPSXWH J� $QDO\WLF GHULYDWLYHV DUH WKH GHIDXOW PHWKRG IRU FRPSXWLQJ J� +,7(5 ' LV RQO\

XVHIXO LQ WKH PRVW H[WUHPH FDVHV� IRU EDG VWDUWLQJ YDOXHV� EHFDXVH LW LV YHU\ VORZ� 7KH 6<00(75, RSWLRQ

VSHFLILHV XVH RI WKH PRVW DFFXUDWH �DQG WLPH�FRQVXPLQJ� QXPHULF GHULYDWLYHV�

+,7(5 ) �¦%)*6§� XVHV WKH %UR\GHQ�)OHWFKHU�*ROGIDUE�6KDQQR DOJRULWKP ZLWK DQDO\WLF ILUVW GHULYDWLYHV DQG

D UDQN � XSGDWH DSSUR[LPDWLRQ WR WKH +HVVLDQ �OLNH ')3� EXW VRPHZKDW LPSURYHG��

7KHUH DUH WZR +&29 RSWLRQV WKDW DUH QRW XVHG IRU +,7(5 �

+&29 : ��(LFNHU�:KLWH�� FRPSXWHV VWDQGDUG HUURUV EDVHG RQ D FRPELQDWLRQ RI WKH %+++ DQG 1HZWRQ

PDWULFHV� 8VHIXO IRU VRPH IRUPV RI PLVVSHFLILFDWLRQ LQ PD[LPXP OLNHOLKRRG HVWLPDWLRQ�

+&29 5 ��5REXVW�� FRPSXWHV VWDQGDUG HUURUV UREXVW WR KHWHURVNHGDVWLFLW\� 8VHG LQ /64 RQO\� WKLV LV

HTXLYDOHQW WR WKH ROG 52%867 RSWLRQ� DQG LW XVHV D IRUPXOD HTXLYDOHQW WR WKH : RSWLRQ�

����� 6TXHH]LQJ� 67(3� 0$;64=

7KH DOJRULWKP WKDW JHQHUDWHV VXFFHVVLYH YDOXHV RI WKH VWHSVL]H N LV FKRVHQ E\ WKH 67(3 RSWLRQ� 7KH GHIDXOW 67(3

PHWKRG GHSHQGV RQ WKH +,7(5 RSWLRQ DQG RQ WKH HVWLPDWLRQ SURFHGXUH� 7KH DYDLODEOH PHWKRGV DUH &($� %$5'�

&($%� %$5'%� DQG *2/'(1�

67(3 &($ LV WKH VLPSOHVW PHWKRG� �  �� ��� ���� ���� ���,64=�� 7KLV LV WKH GHIDXOW IRU +,7(5 1 DQG
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+,7(5 % �SURFHGXUHV OLNH 352%,7 DQG 0/��

67(3 %$5' XVHV D ORFDO TXDGUDWLF DSSUR[LPDWLRQ WR WKH IXQFWLRQ YDOXH EDVHG RQ WKH SUHYLRXV YDOXH RI ��

,W LV DOVR ERXQGHG LQ WKH LQWHUYDO >���������@� $ W\SLFDO VHTXHQFH FRXOG EH �  �� ���� ������ ���� 7KLV LV WKH

GHIDXOW IRU /64 ZLWK +,7(5 *�

67(3 &($% LV WKH VDPH DV &($� EXW LI �  � LPSURYHV WKH REMHFWLYH IXQFWLRQ� �  �� �� ��� HWF� DUH XVHG WR VHH

LI WKH\ UHVXOW LQ IXUWKHU LPSURYHPHQW� 7KLV PHWKRG PD\ EH XVHIXO LI �  � LV DOZD\V LPSURYLQJ WKH IXQFWLRQ�

EXW RQO\ VORZO\� DQG WKH HOHPHQWV RI G DOZD\V KDYH WKH VDPH VLJQ� 7KLV LV ),0/
V GHIDXOW ZLWK +,7(5 *�

67(3 %$5'% LV WKH DQDORJRXV H[WHQVLRQ WR � ! � IRU %$5'�

67(3 *2/'(1 LV D EUDFNHWLQJ PHWKRG WKDW WULHV VPDOOHU DQG ODUJHU � YDOXHV HYHQ DIWHU D � KDV EHHQ IRXQG

ZKLFK LPSURYHV WKH REMHFWLYH IXQFWLRQ� 7KH EUDFNHWLQJ VWRSV ZLWK WKH FXUUHQW EHVW YDOXH RI � ZKHQ 0$;64=

LV UHDFKHG RU ZKHQ � KDV EHHQ GHWHUPLQHG XS WR WKH WROHUDQFH VSHFLILHG LQ WKH 64=72/ RSWLRQ� 7KH GHIDXOW

YDOXH RI 64=72/ LV �� � *2/'(1 LV WKH GHIDXOW IRU +,7(5 '�

7KH 0$;64= RSWLRQ OLPLWV WKH WRWDO QXPEHU RI � YDOXHV DWWHPSWHG LQ D JLYHQ LWHUDWLRQ� 7KH GHIDXOW YDOXH RI 0$;64=

LV �� IRU DOO 67(3 RSWLRQV H[FHSW *2/'(1� ZKHUH WKH GHIDXOW YDOXH LV ��� ,I ,64= ! 0$;64=� WKH PHVVDJH

�)$,/85( 72 ,03529( 2%-(&7,9( )81&7,21 �0$;64=�� ZLOO DSSHDU� ,QFUHDVLQJ 0$;64= ZLOO QRW

DXWRPDWLFDOO\ HOLPLQDWH WKLV SUREOHP� ILUVW FKHFN WKH &+$1*(6 URZ WR VHH ZKLFK SDUDPHWHUV DUH FDXVLQJ WKH WURXEOH�

%HWWHU VWDUWLQJ YDOXHV IRU WKRVH SDUDPHWHUV PD\ KHOS�

����� 2YHUDOO RSWLRQV� 0$;,7� 72/

7KH 0$;,7 RSWLRQ VSHFLILHV WKH PD[LPXP QXPEHU RI LWHUDWLRQV� 7KH GHIDXOW LV �� IRU DOO SURFHGXUHV� ,I 0$;,7 LV

H[FHHGHG� WKH PHVVDJH �&219(5*(1&( 127 $&+,(9(' $)7(5 Q ,7(5$7,216� ZLOO DSSHDU� ,W PD\ EH XVHIXO

WR LQFUHDVH 0$;,7 LI \RX KDYH PDQ\ SDUDPHWHUV� +RZHYHU� LI WKH &5,7 YDOXH �VHFWLRQ ����� LV QRW GHFUHDVLQJ

VPRRWKO\� WKH REMHFWLYH IXQFWLRQ PD\ EH YHU\ QRQ�TXDGUDWLF QHDU WKH FXUUHQW SDUDPHWHU YDOXHV� VR FKDQJLQJ 0$;,7 PD\

QRW KHOS �DJDLQ� EHWWHU VWDUWLQJ YDOXHV PD\ KHOS��

7KH 72/ RSWLRQ FKHFNV IRU FRQYHUJHQFH DW WKH VWDUW RI HDFK LWHUDWLRQ �VHFWLRQ ������ 7KH GHIDXOW YDOXH LV ��� IRU DOO

SURFHGXUHV� 8VXDOO\ WKHUH LV OLWWOH UHDVRQ WR LQFUHDVH 72/� H[FHSW SRVVLEO\ WR UHGXFH WKH QXPEHU RI LWHUDWLRQV LQ

SUHOLPLQDU\ UXQV� 72/ FDQ EH GHFUHDVHG LI H[WUHPHO\ DFFXUDWH SDUDPHWHU YDOXHV DUH GHVLUHG�


