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2EMHFWLYHV

$IWHU�UHDGLQJ�WKLV�FKDSWHU��\RX�VKRXOG�EH�DEOH�WR�

���VWDWH�ZK\�HYHU\�SHUVRQ¶V�YRLFH�LV�XQLTXH
���GHVFULEH�WKH�VWDJHV�LQ�YRLFH�SURGXFWLRQ
���LGHQWLI\�WKH�W\SHV�RI�EUHDWKLQJ
���H[SODLQ�WKH�YDULRXV�DVSHFWV�RI�YRLFH�XVDJH
���LGHQWLI\�WKH�VWHSV�WR�LPSURYH�WKH�TXDOLW\�RI�RQH¶V�VSHDNLQJ�YRLFH
���LGHQWLI\�WKH�FDXVHV�RI�SRRU�DUWLFXODWLRQ
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:KDW�NLQG�RI�YRLFH�GR�\RX�KDYH"�,V�LW�ULFK�DQG�UHVRQDQW��VRIW�DQG�DOOXULQJ��WKLQ�DQG�QDVDO"�,V�LW�GHHS
DQG�UDVS\��RU�KDUVK�RU�LUULWDWLQJ"�:KDWHYHU�WKH�FKDUDFWHULVWLFV�RI�\RXU�YRLFH��\RX�FDQ�EH�VXUH�LW�LV
XQLTXH��%HFDXVH�QR�WZR�SHRSOH�DUH�WKH�VDPH�SK\VLFDOO\��QR�WZR�SHRSOH�KDYH�LGHQWLFDO�YRLFHV��7KLV�LV
ZK\�YRLFHSULQWV�DUH�VRPHWLPHV�XVHG�LQ�FULPLQDO�WULDOV�DV�JXLGHV�WR�SHUVRQDO�LGHQWLW\�
7KH�VHFRQG�PDMRU�HOHPHQW�RI�D�VSHDNHU¶V�SUHVHQWDWLRQ�LV�WKH�YRLFH��9RFDO�GHOLYHU\�LQYROYHV�WKH

PHFKDQLFV�RI�YRFDOL]DWLRQ��YRFDO�FKDUDFWHULVWLFV��LQFOXGLQJ�SLWFK��YROXPH��UDWH�DQG�TXDOLW\��DQG
SURQXQFLDWLRQ��,QH[SHULHQFHG�VSHDNHUV�RIWHQ�SD\�OLWWOH�DWWHQWLRQ�WR�WKHLU�YRFDO�GHOLYHU\��DQG�WKDW�WKH
YRLFH�FDQQRW�EH�DOWHUHG�LQ�DQ\�ZD\��(YHQ�WKRXJK�RQH¶V�SK\VLFDO�PDNHXS�LQIOXHQFHV�YRFDO�TXDOLW\�
PXFK�FDQ�EH�GRQH�WR�YRFDO�GHOLYHU\�

7+(�3+<6,2/2*<�2)�63((&+

7ZR�VHSDUDWH�EXW�UHODWHG�PHFKDQLVPV�DUH�LQYROYHG�LQ�WKH�SURGXFWLRQ�RI�VSHHFK��WKH�YRLFH�
SURGXFLQJ��PHFKDQLVP�DQG�WKH�PHFKDQLVP�RI�DUWLFXODWLRQ�

9RLFH�3URGXFWLRQ

���5HVSLUDWLRQ
<RX�QHHG�D�VXSSO\�RI�DLU�QRW�RQO\�WR�VXUYLYH�EXW�DOVR�WR�SURGXFH�WKH�VRXQG�QHHGHG�IRU�DQ

HIIHFWLYH�YRFDO�GHOLYHU\��,W�LV�WKH�GLDSKUDJP�WKDW�LV�SULPDULO\�LQYROYHG�LQ�LQKDODWLRQ��7KH
GLDSKUDJP�LV�D�GRPH�VKDSHG�PXVFOH�DWWDFKHG�WR�WKH�EDVH�DQG�VLGHV�RI�WKH�ORZHU�ULEV�VHSDUDWLQJ
WKH�DEGRPHQ�IURP�WKH�FKHVW��:KHQ�\RX�LQKDOH��WKH�GLDSKUDJP�FRQWUDFWV�DQG�PRYHV�GRZQZDUG�
ZKLOH�WKH�ULEV�PRYH�XSZDUG�DQG�RXW�
$V�VHHQ�LQ�)LJXUH����YRLFH�SURGXFWLRQ�LQYROYHV�WKH�SDVVDJH�RI�DLU�IURP�WKH�OXQJV��WKURXJK�WKH

WUDFKHD��DQG�LQWR�WKH�ODU\Q[��$V�\RX�UHOD[�DQG�FRQWUDFW�\RXU�GLDSKUDJP�DQG�DEGRPLQDO�DV�ZHOO�DV
FKHVW�PXVFOHV��DLU�WKURXJK�WKH�SURFHVV�RI�UHVSLUDWLRQ�LV�IRUFHG�IURP�WKH�OXQJV�LQWR�WKH�ODU\Q[��7KH
ODU\Q[��FRPPRQO\�NQRZQ�DV�WKH�YRLFH�ER[��LV�FRQQHFWHG�DERYH�DQG�EHORZ�E\�PXVFOHV��ZKLFK
PRYH�LW�XS�DQG�GRZQ��6RXQG�LV�SURGXFHG�GXULQJ�H[KDODWLRQ�ZKHQ�WKH�YRFDO�IROGV�LQVLGH�WKH
ODU\Q[�FRPH�WRJHWKHU�XQWLO�WKHUH�LV�RQO\�D�VOLW�EHWZHHQ�WKHP��$LU�LV�IRUFHG�XS�WKH�WUDFKHD�DQG
WKURXJK�WKH�YRFDO�IROGV�FDXVHV�WKH�IROGV�WR�YLEUDWH�DQG�SURGXFH�D�ZHDN�VRXQG�
,I�\RX�JDVS�IRU�DLU�RU�UDLVH�\RXU�VKRXOGHUV�ZKHQ�\RX�LQKDOH��\RX�DUH�SRVVLEO\�XVLQJ�FODYLFXODU

EUHDWKLQJ��RU�UHVSLUDWLRQ�IURP�WKH�WRS�RI�\RXU�OXQJV��&ODYLFXODU�EUHDWKLQJ�PD\�FDXVH
XQVWHDGLQHVV�LQ�WKH�DLU�VXSSO\�DQG�FUHDWHV�WHQVLRQ�LQ�WKH�QHFN�DQG�WKURDW��'LDSKUDJPDWLF
EUHDWKLQJ�LV�IHHOLQJ�\RXU�VWRPDFK�PXVFOHV�PRYH�IRUZDUG�DV�\RX�LQKDOH��$�JRRG�VWHDG\�EUHDWK
IURP�WKH�GLDSKUDJP�SURGXFHV�WKH�FRQVWDQW�VXSSO\�RI�DLU�QHHGHG�WR�SURGXFH�VRXQG�



�)LJXUH����9RLFH�3URGXFWLRQ�

���3KRQDWLRQ
,Q�VLPSOH�WHUPV��WKLV�SURFHVV�E\�ZKLFK�DLU�LV�SXVKHG�WKURXJK�WKH�YRFDO�FRUGV��ZKLFK�WKHQ

YLEUDWH�WR�SURGXFH�VRXQG�LV�SKRQDWLRQ��7KLV�LV�QRW�WKH�VRXQG�RWKHUV�KHDU�ZKHQ�\RX�VSHDN��7KH
SURFHVV�RI�SKRQDWLRQ�LV�QRW�FRPSOHWH�XQWLO�WKH�VRXQG�SURGXFHG�LQ�WKH�ODU\Q[�LV�UHVRQDWHG
WKURXJKRXW�WKH�YRFDO�FKDPEHU�RI�WKH�PRXWK��QRVH��DQG�WKURDW�

���5HVRQDWLRQ
7KH�VSRNHQ�YRLFH�ILUVW�JRHV�WKURXJK�D�SURFHVV�RI�UHVRQDWLRQ�LQ�ZKLFK�TXDOLWLHV�DUH�DGGHG�WR

WKH�VRXQG�DV�LW�SDVVHV�WKURXJK�D�VHULHV�RI�DLU�FKDPEHUV�LQ�WKH�WKURDW�DQG�KHDG��5HVRQDQFH�LV
UHVSRQVLEOH�IRU�ERWK�WKH�DPSOLILFDWLRQ�DQG�HQULFKPHQW�RI�WKH�YLFH��7KH�SULQFLSDO�UHVRQDWRUV�RI�WKH
YRLFH�DUH�WKH�XSSHU�SDUW�RI�WKH�ODU\Q[��WKH�WKURDW��WKH�QDVDO�FDYLWLHV��DQG�WKH�PRXWK��7KH�UROH�RI
WKHVH�FKDPEHUV�FDQ�EH�XQGHUVWRRG�E\�IRFXVLQJ�RQ�WKH�UROH�RI�WKH�PRXWK�WR�SURGXFH�YRZHO�VRXQGV�
$V�WKH�PRXWK�RSHQV�DQG�FORVHV��WKH�VL]H�DQG�VKDSH�RI�WKH�RUDO�FDYLW\�FKDQJHV��DQG�WKH�YRZHO
VRXQG�SURGXFHG�FKDQJHV�ZLWK�LW��7KH�VRXQG�RI�\RXU�YRZHOV�LV�GHWHUPLQHG��LQ�SDUW��E\�WKH�VL]H�DQG
IXQFWLRQLQJ�RI�WKHVH�UHVRQDWRUV�

���$UWLFXODWLRQ
7KH�WRQJXH��WHHWK��OLSV��MDZ��JXP�ULGJH��WKH�KDUG�DQG�VRIW�SDODWHV��LQ�DGGLWLRQ�WR�WKH�QRVH��WKURDW

DQG�RUDO�FDYLWLHV�PRGLI\�WKH�UHVRQDWHG�VRXQG��HQDEOLQJ�XV�WR�DUWLFXODWH�LW�LQ�WKH�IRUP�RI�GLVWLQFW
VSHHFK��7KURXJK�WKH�PRYHPHQWV�RI�WKHVH�DUWLFXODWRUV�RI�VSHHFK��WKH�VL]H�DQG�VKDSH�RI�WKH�RUDO
FDYLW\�IRU�WKH�SURGXFWLRQ�RI�VSHFLILF�FRQVRQDQWV�DQG�YRZHOV�FDQ�EH�FKDQJHG��7KH�TXDOLW\�RI�WKH
VSRNHQ�YRLFH�SURGXFHG�E\�WKHVH�SK\VLRORJLFDO�PHFKDQLVPV�LV�H[SUHVVHG�LQ�WHUPV�RI�VHYHUDO
YRFDO�FKDUDFWHULVWLFV�WKDW�DGG�YDULHW\�WR�VSHHFK�

$63(&76�2)�92,&(�86$*(



7KH�DVSHFWV�RI�YRLFH�\RX�VKRXOG�ZRUN�WR�FRQWURO�DUH�YROXPH��SLWFK��UDWH��TXDOLW\��SDXVHV�
HPSKDVLV��YDULHW\��SURQXQFLDWLRQ��DUWLFXODWLRQ��DQG�GLDOHFW�

���9ROXPH
9ROXPH�LV�WKH�LQWHQVLW\�RU�ORXGQHVV�RI�\RXU�YLFH��(DFK�RI�XV�KDV�D�YROXPH�UDQJH�WKDW�DOORZV�XV

WR�SURMHFW�YDULRXV�GHJUHHV�RI�ORXGQHVV��UDQJLQJ�IURP�D�ZKLVSHU�WR�D�VFUHDP�
$W�RQH�WLPH��D�SRZHUIXO�YRLFH�ZDV�DOO�EXW�HVVHQWLDO�IRU�DQ�RUDWRU��7RGD\��HOHFWURQLF

DPSOLILFDWLRQ�DOORZV�IRU�HYHQ�WKH�PRVW�IHHEOH�VSHDNHUV�WR�EH�KHDUG�LQ�DQ\�VHWWLQJ��+RZHYHU��LQ
WKH�FODVVURRP��\RX�ZLOO�VSHDN�ZLWKRXW�D�PLFURSKRQH��:KHQ�\RX�GR��\RX�KDYH�WR�DGMXVW�\RXU
YRLFH�WR�WKH�DFRXVWLFV�RI�WKH�URRP��WKH�VL]H�RI�\RXU�DXGLHQFH��DQG�WKH�OHYHO�RI�EDFNJURXQG�QRLVH�
,I�\RXU�DXGLHQFH�FDQQRW�KHDU�\RX��\RXU�VSHHFK�VHUYHV�OLWWOH�SXUSRVH�
:KLOH�WKH�PRVW�LPSRUWDQW�SRLQW�LV�VLPSO\�WR�EH�KHDUG��\RX�FDQ�DOVR�DGMXVW�YROXPH�WR�DGG�WR

\RXU�RYHUDOO�SUHVHQWDWLRQ��9DULDWLRQ�LQ�YROXPH�PDNHV�\RX�VRXQG�PRUH�G\QDPLF��,W�FDQ�DOVR
HPSKDVL]H�\RXU�PDLQ�LGHDV�DQG�DGG�LPSDFW�WR�WKH�YHUEDO�PHVVDJH�

���3LWFK
7KH�SLWFK�RI�WKH�YRLFH�UHIHUV�WR�KRZ�KLJK�RU�ORZ�WKH�YRLFH�VRXQGV��$�SHUVRQ¶V�QDWXUDO�SLWFK�LV

GHWHUPLQHG�LQ�SDUW�E\�WKH�OHQJWK�DQG�ZLGWK�RI�WKH�YRFDO�FRUGV��:RPHQ¶V�YRFDO�FRUGV�DUH
FKDUDFWHULVWLFDOO\�WKLQQHU�DQG�ORQJHU�WKDQ�PHQ��DQG�VR�WKH\�KDYH�KLJK�SLWFKHG�YRLFHV��7KH�IDVWHU
VRXQG�ZDYHV�YLEUDWH��WKH�KLJKHU�WKHLU�SLWFK��WKH�VORZHU�WKH\�YLEUDWH��WKH�ORZHU�WKHLU�SLWFK�
,Q�VSHHFK��SLWFK�FDQ�DIIHFW�WKH�PHDQLQJ�RI�ZRUGV�RU�VRXQGV��3LWFK�LV�ZKDW�PDNHV�WKH�GLIIHUHQFH

EHWZHHQ�VD\LQJ�³\HV´�LV�DQ�XSZDUG�SLWFK�DV�LI�WR�DVN�D�TXHVWLRQ�DQG�VD\LQJ�LW�LQ�D�GRZQZDUG
SLWFK�WR�PHDQ�DIILUPDWLRQ�
:KHQ�\RX�KDYH�GHYHORSHG�FRQWURO�RI�\RXU�SLWFK�\RX�XVH�WKLV�VNLOO�WKURXJK�\RXU�DGYDQWDJH�

7KURXJK�SLWFK�YDULDWLRQV��FRORU�DQG�YLWDOLW\�LV�DGGHG�WR�\RXU�GHOLYHU\��,W�FDQ�DOVR�EH�XVHG�DV
PHDQV�RI�HPSKDVLV��7KH�PRVW�ERULQJ�VSHDNHUV�XVH�OLWWOH�SLWFK�YDULHW\��HQGLQJ�XS�VSHDNLQJ�LQ
PRQRWRQHV�

���5DWH
5DWH�UHIHUV�WR�WKH�VSHHG�DW�ZKLFK�D�SHUVRQ�VSHDNV��0RVW�VSHDN�ZLWKLQ�WKH�UDQJH�RI�����DQG����

ZRUGV�SHU�PLQXWH��5DWH�LV�DQRWKHU�LPSRUWDQW�YRFDO�FKDUDFWHULVWLF�WKDW�KHOSV�DXGLHQFH
FRPSUHKHQVLRQ��,I�\RX�VSHDN�WRR�TXLFNO\��WKH�DXGLHQFH�ZLOO�QRW�EH�DEOH�WR�NHHS�SDFH��$W�WKH�RWKHU
H[WUHPH��LI�\RXU�VSHDNLQJ�UDWH�LV�VORZ��WKH�DXGLHQFH�LV�ERXQG�WR�ORVH�LQWHUHVW�DQG�JHW�ERUHG��$Q
HIIHFWLYH�VSHDNHU�ZLOO�YDU\�WKH�UDWH�RI�VSHHFK��SDXVLQJ�DQG�VORZLQJ�GRZQ�WR�JLYH�HPSKDVLV�WR
VRPH�PDWHULDO�DQG�VSHHGLQJ�XS�DW�RWKHU�SRLQWV�
6SHHFK�WHQVLRQ�PD\�DIIHFW�\RXU�QRUPDO�SDWWHUQ��8QGHU�WKH�SUHVVXUH�RI�JLYLQJ�D�VSHHFK��\RX

PLJKW�VSHHG�XS�RU�VORZ�GRZQ��5DWH�LV�DOVR�DIIHFWHG�E\�GHOLYHU\�VW\OH��,I�\RX�UHDG�D�PDQXVFULSW
UDWKHU�WKDQ�VSHDN�H[WHPSRUDQHRXVO\��\RXU�UDWH�RI�VSHDNLQJ�LV�DIIHFWHG��,Q�DGGLWLRQ�WR�PHVVDJH
FRPSUHKHQVLRQ��UHVHDUFK�KDV�VKRZQ�WKDW�WKH�VSHHFK�UDWH�DOVR�DIIHFWV�WKH�UDWLQJV�RI�VSHDNHU
FRPSHWHQFH�DQG�VRFLDO�DWWUDFWLYHQHVV��2QH�ZD\�WR�PRQLWRU�WKH�UDWH�RI�\RXU�VSHHFK�LV�UHFRUGLQJ
\RXU�YRLFH�RQ�WDSH�

���4XDOLW\
2QH�RI�WKH�PRVW�GLIILFXOW�FKDUDFWHULVWLFV�LV�YRFDO�TXDOLW\��9RFDO�TXDOLW\�UHIHUV�WR�WKH�WLPEUH�RI

WKH�YRLFH��D�FKDUDFWHULVWLF�WKDW�GLVWLQJXLVKHV�RQH�YRLFH�IURP�DQRWKHU��$�UHVRQDQW�TXDOLW\�LV



GHVLUDEOH��VR�WKDW�WKH�YRLFH�VRXQGV�GHHS�DQG�PHOORZ��9RLFHV�WKDW�DUH�WRR�WKLQ��VWULGHQW��QDVDO��RU
EUHDWK\�VRXQG�XQSOHDVDQW�DQG�VKRXOG�EH�LPSURYHG��(DFK�RI�WKHVH�TXDOLWLHV�LV�WKH�UHVXOW�RI�SRRU
SKRQDWLRQ�

���3DXVHV
/HDUQLQJ�ZKHQ�DQG�KRZ�WR�SDXVH�LV�D�PDMRU�FKDOOHQJH�IRU�PRVW�EHJLQQLQJ�VSHDNHUV��+RZHYHU�

DV�\RX�JDLQ�PRUH�SRLVH�DQG�FRQILGHQFH��\RX�ZLOO�GLVFRYHU�KRZ�XVHIXO�WKH�SDXVH�FDQ�EH��3DXVHV
DGG�FRORU��H[SUHVVLRQ��DQG�IHHOLQJ�WR�D�VSHHFK��7KH\�DUH�XVHG�GHOLEHUDWHO\�WR�DFKLHYH�D�GHVLUHG
HIIHFW�OLNH�SDXVLQJ�ZKHQ�\RX�LQWURGXFH�D�QHZ�LGHD��JLYLQJ�\RXU�DXGLHQFH�WLPH�WR�DEVRUE�ZKDW�\RX
DUH�VD\LQJ��RU�PDNH�D�GUDPDWLF�LPSDFW�WR�D�VWDWHPHQW��3DXVLQJ�DOVR�KHOSV�LQ�YHUEDO�SKUDVLQJ��DV
\RX�PRYH�IURP�RQH�WKRXJKW�WR�WKH�QH[W�
6RPH�VSHDNHUV�WDON�FRQWLQXRXVO\�XQWLO�WKH\�DUH�RXW�RI�EUHDWK��2WKHUV�SDXVH�HYHU\�WKUHH�WR�IRXU

ZRUGV�UHVXOWLQJ�WR�D�FKRSS\�GHOLYHU\��7KRVH�WKDW�UHDG�WKHLU�VSHHFKHV�PD\�SDXVH�DW�WKH�ZURQJ
WLPHV��3URSHU�SDXVLQJ�FDQ�FRPPXQLFDWH�VHOI�FRQILGHQFH�EHFDXVH�\RX�GHOLYHU�WKH�QRQYHUEDO
PHVVDJH�WKDW�\RX�DUH�UHOD[HG�HQRXJK�WR�VWRS�WDONLQJ�IRU�D�PRPHQW�

���(PSKDVLV
7KLQN�RI�WKH�PDQ\�ZD\V�\RX�FDQ�VD\²GHSHQGLQJ�RQ�KRZ�WKH\�DUH�VDLG�WRJHWKHU�ZLWK�D

QRQYHUEDO�EHKDYLRU��7KHVH�FKDQJHV�JLYH�PHDQLQJ�WR�D�ZRUG�RU�SKUDVH��%\�HPSKDVL]LQJ�FHUWDLQ
ZRUGV�\RX�DGG�FRORU�DQG�DYRLG�PRQRWRQ\�LQ�\RXU�VSHHFKHV��1RWH�KRZ�WKH�PHDQLQJ�YDULHV�ZLWK
WKH�ZRUG�EHLQJ�HPSKDVL]HG�

:(�PXVW�ILJKW�WHUURULVP
:H�0867�ILJKW�WHUURULVP�
:H�PXVW�),*+7�WHUURULVP�
:H�PXVW�ILJKW�7(5525,60�

(PSKDVLV�FDQ�EH�DFKLHYHG�E\�DSSO\LQJ�VHYHUDO�WHFKQLTXHV��<RX�FDQ�FKDQJH�WKH�YROXPH�RI�\RXU
YRLFH�WKURXJKRXW�WKH�VSHHFK�WR�HPSKDVL]H�FRQWUDVW��<RX�FDQ�DOVR�YDU\�\RXU�SLWFK�WR�DYRLG
PRQRWRQ\��OHWWLQJ�\RXU�DXGLHQFH�NQRZ�ZKDW�\RX�DUH�VD\LQJ�LV�LPSRUWDQW�
&KDQJLQJ�\RXU�UDWH�DW�ZKLFK�\RX�VSHDN�DQG�SDXVH�FDQ�DOVR�GUDZ�DWWHQWLRQ�WR�ZKDW�LV�WR�EH�VDLG

QH[W��)LQDOO\��HPSKDVLV�FRPHV�QDWXUDOO\�ZKHQ�\RX�VSHDN�ZLWK�HPRWLRQV�RU�H[SUHVVLQJ�\RXU�GHHS
IHHOLQJV�DERXW�WKH�WRSLF�RI�\RXU�VSHHFK�

���9DULHW\
-XVW�DV�YDULHW\�LV�WKH�VSLFH�RI�OLIH��VR�LV�LW�WKH�VSLFH�RI�SXEOLF�VSHDNLQJ��$�IODW��XQFKDQJLQJ

YRLFH�LV�QR�FRPSDULVRQ�WR�D�OLYHO\��H[SUHVVLYH�YRLFH�LQ�GHOLYHULQJ�D�VSHHFK��7R�HIIHFWLYHO\
FRPPXQLFDWH�\RXU�LGHDV�DQG�IHHOLQJV��\RX�KDYH�WR�YDU\�WKH�UDWH��SLWFK��YROXPH��DQG�SDXVHV�LQ
\RXU�VSHHFK��9RFDO�YDULHW\�LV�D�QDWXUDO�IHDWXUH�RI�RUGLQDU\�FRQYHUVDWLRQ��7KHUH�LV�QR�UHDVRQ�WKHQ
ZK\�LW�VKRXOG�QRW�EH�DV�QDWXUDO�D�IHDWXUH�RI�\RXU�RZQ�VSHHFKHV�

)$&7256�,1)/8(1&,1*�<285�92,&(

7KHUH�DUH�RWKHU�IDFWRUV�WKDW�FDQ�LQIOXHQFH�\RXU�YRLFH��7KH�ILUVW�RI�WKHVH�LV�\RXU�SK\VLFDO�PDNHXS�
7KLV�IDFWRU�LQYROYHV�WKH�YDULRXV�SDUWV�RI�WKH�YRFDO�PHFKDQLVP�GHVFULEHG�GXULQJ�SKRQDWLRQ�OLNH�WKH



OXQJV��YRFDO�FRUGV��ODU\Q[��DQG�UHVRQDWLQJ�RUJDQV�
3V\FKRORJLFDO�IDFWRUV�DOVR�LQIOXHQFH�D�SHUVRQ¶V�YRLFH��:KHQ�\RX�DUH�DQ[LRXV�RU�H[FLWHG��WKH

WHQVLRQ�PD\�FUHDWH�D�KLJKHU�SLWFK�WKDQ�QRUPDO��,Q�FRQWUDVW��LI�\RX�DUH�UHOD[HG�DQG�DW�HDVH�\RXU�YRLFH
ZLOO�VRXQG�PRUH�SOHDVDQW�
$QRWKHU�IDFWRU�WKDW�LQIOXHQFHV�YRLFH�LV�SDVW�DQG�SUHVHQW�HQYLURQPHQW��0HPEHUV�RI�WKH�VDPH�IDPLO\

RIWHQ�VHHP�WR�KDYH�VLPLODU�YRLFHV��ZKLFK�LV�JHQHWLF�DV�ZHOO�DV�HQYLURQPHQWDO��<RX�KDYH�D�WHQGHQF\�WR
SLFN�XS�LQIOHFWLRQV�IURP�WKH�SHRSOH�DURXQG�\RX�OLNH�IDPLO\�DQG�IULHQGV�
,Q�DGGLWLRQ�WR�WKH�LQIOXHQFH�RI�LPPHGLDWH�FLUFOH�RI�DFTXDLQWDQFHV��\RXU�YRLFH�LV�DOVR�DIIHFWHG�E\

UHJLRQDO�GLDOHFWV��'LIIHUHQW�UHJLRQV�RI�WKH�3KLOLSSLQHV�KDYH�YDU\LQJ�VSHHFK�DQG�YRLFH�SDWWHUQV�WKDW
PDNH�WKHLU�XVH�RI�YRLFH�DQG�ODQJXDJH�XQLTXH��(YHQ�LQWRQDWLRQ�SDWWHUQV�FDQ�PDNH�D�GLIIHUHQFH�LQ�WKH
PHDQLQJ�RI�ZRUGV��0RVW�RIWHQ�WKRXJK��UHJLRQDO�GLIIHUHQFHV�XVXDOO\�DIIHFW�\RXU�SURQXQFLDWLRQ�SDWWHUQV
YRLFH�TXDOLW\�
<RXU�YRLFH�ZLOO�UHYHDO�\RXU�EDVLF�SHUVRQDO�DGMXVWPHQW�DV�\RX�H[SHULHQFH�GLIIHUHQW�HPRWLRQV�OLNH

DQ[LHW\��DQJHU��DQG�GHIHQVLYHQHVV��,W�FDQ�DOVR�EH�IXUWKHU�HQKDQFHG�WKURXJK�IRUPDO�WUDLQLQJ�OLNH�YRLFH
OHVVRQV��)LQDOO\��\RXU�YRLFH�LV�DIIHFWHG�E\�\RXU�UHDFWLRQV�WR�SDUWLFXODU�FRPPXQLFDWLRQ�VLWXDWLRQV
OLNH�SXEOLF�VSHDNLQJ�VXFK�DV�EHLQJ�D�FRQILGHQW��QHUYRXV��LQGLIIHUHQW��RU�HQWKXVLDVWLF�VSHDNHU�

&+$5$&7(5,67,&6�2)�$1�())(&7,9(�92,&(

.QRZLQJ�KRZ�WKH�YRLFH�LV�SURGXFHG�DQG�LWV�YDULRXV�DVSHFWV�RI�YRLFH�XVDJH��\RX�VKRXOG�DQDO\]H
\RXU�YRLFH�WR�HQDEOH�\RX�WR�LQLWLDWH�D�SURJUDP�RI�SODQQHG�DQG�GLUHFWHG�SUDFWLFH��7KH�FKDUDFWHULVWLFV�RI
DQ�HIIHFWLYH�YRLFH�DUH�DXGLELOLW\��EHLQJ�SOHDVDQW��IOXHQF\��DQG�IOH[LELOLW\�

���$XGLELOLW\

7R�EH�KHDUG�LV�JRRG�EXW�WR�EH�XQGHUVWRRG�LV�EHWWHU��7KLV�FKDUDFWHUL]HV�DXGLELOLW\��ZKLFK�LV�DQ
HIIHFWLYH�XVH�RI�IRUFH�DQG�WKH�QHHG�IRU�YRFDO�SURMHFWLRQ��$�VSHDNHU�PXVW�EH�DEOH�WR�DGMXVW�WKH
YROXPH�RI�KLV�KHU�YRLFH�WR�WKH�VL]H�RI�WKH�DXGLHQFH�DQG�WR�FRPSHWLQJ�QRLVHV�
([HUFLVHV�LQ�LPSURYLQJ�EUHDWK�FRQWURO�DQG�SURMHFWLRQ�DUH�UHFRPPHQGHG�IRU�SURSHU�DXGLELOLW\�

)RU�EUHDWK�FRQWURO��EUHDWKH�GHHSO\�DQG�XWWHU�WKH�DOSKDEHW�LQ�RQH�EUHDWK��PDLQWDLQLQJ�D�VWHDG\�
FOHDU�WRQH�WKURXJKRXW�D�WR�]��$QRWKHU�H[HUFLVH�LV�WR�SDQW�VHYHUDO�WLPHV��ODWHU�VXEVWLWXWLQJ�LW�IRU
FRXQWLQJ�QXPEHUV�DV�D�SODWRRQ�OHDGHU�FRXQWLQJ�FDGHQFH�
$Q�H[HUFLVH�IRU�SURMHFWLRQ�LV�XWWHULQJ�D�VHQWHQFH�IRXU�WLPHV��HDFK�RQ�D�GLIIHUHQW�EUHDWK�LQ�WKH

IROORZLQJ�VLWXDWLRQV��ILUVW�WR�D�IULHQG�ZLWKLQ�WKUHH�WR�IRXU�IHHW��WKH�VHFRQG�WLPH��FRQYHUVLQJ�DURXQG
WKH�WDEOH�ZLWK�WZHQW\�IULHQGV��WKH�WKLUG�WLPH��WR�D�FDOOLQJ�RXW�WR�D�QHLJKERU�DFURVV�WKH�VWUHHW��DQ�WKH
IRXUWK�WLPH��VSHDNLQJ�EHIRUH�DQ�DXGLHQFH�RI�RYHU�D�KXQGUHG�SHRSOH�

���3OHDVDQW

<RXU�YRLFH�LV�VDLG�WR�EH�D�EOXHSULQW�RI�\RXU�SHUVRQDOLW\��7KHUHIRUH�EHLQJ�SOHDVDQW�LV
DVVRFLDWHG�ZLWK�D�VSHDNHU¶V�DSSHDUDQFH��OLNHDELOLW\��DQG�SHUVRQDOLW\��7R�SURGXFH�SOHDVLQJ�YRFDO
TXDOLW\��RQH¶V�VSHDNLQJ�PHFKDQLVP�PXVW�EH�UHOD[HG��7KLV�ZLOO�SURGXFH�D�ZHOO�PRGXODWHG��VPRRWK
DQG�UHVRQDQW�YRLFH��8QSOHDVDQW�YRLFHV�DUH�WKRVH�WKDW�DUH�QDVDO��VKULOO��UDVS\��EUHDWK\��ZHDN�DQG
ZKLQ\�
$FKLHYLQJ�RSWLPXP�SLWFK�DW�\RXU�QDWXUDO�SLWFK��\RXU�YRLFH�ZLOO�VRXQG�PRVW�SOHDVDQW��<RX�FDQ



GHWHUPLQH�WKLV�E\�VLQJLQJ�RQ�D�VFDOH�IURP�GR�WR�GR��7KH�WRQH�LQ�WKH�PLGGOH�UDQJH�ZLOO�EH�\RXU
RSWLPXP�SLWFK��7KH�WHUP�KDELWXDO�SLWFK�LV�ZKDW�\RX�KDYH�EHHQ�XVHG�WR�DQG�QRW�QHFHVVDULO\�\RXU
QDWXUDO�SLWFK�

���)OXHQF\

)OXHQF\�LV�WKH�VPRRWK��HDV\�DQG�UHDG\�IORZ�RI�XWWHUDQFHV��7KLV�FDQ�EH�SURGXFHG�E\�D�JHQHUDO
WHPSR�VXLWHG�WR�WKH�RFFDVLRQ��PHVVDJH��RU�WKH�VSHDNHU��7KH�XVH�RI�DSSURSULDWH�SDXVHV�DQG
HOLPLQDWLQJ�KHVLWDWLRQV�DUH�QHFHVVDU\�IRU�D�VSHDNHU¶V�IOXHQF\�

���)OH[LELOLW\

9RFDO�IOH[LELOLW\�KHOSV�KROG�DWWHQWLRQ��FODULI\�PHDQLQJ��DQG�JHWV�WKH�GHVLUHG�UHVSRQVH��7KH
SURSHU�XVH�RI�WKH�DVSHFWV�RI�YRLFH�VXFK�DV�SLWFK��UDWH��YROXPH�DQG�TXDOLW\�HQKDQFHV�WKH�PHDQLQJ
DQG�PRRG�WR�EH�FRQYH\HG��$�VWDJH�DFWRU�RU�HYHQ�D�QHZVFDVWHU�ZLOO�EH�DEOH�WR�GHOLYHU�WKHLU
PHVVDJHV�LQ�D�YDULHW\�RI�SLWFK�DQG�IRUFH�WR�FDSWXUH�WKH�DXGLHQFH¶V�DWWHQWLRQ�

352181&,$7,21

3URQXQFLDWLRQ�GHVFULEHV�WKH�FRPELQDWLRQV�RI�YRZHOV��FRQVRQDQWV��V\OODEOHV��DQG�DFFHQWV�WKDW�D
VSHDNHU�FKRRVHV�WR�HPSKDVL]H�D�VSHFLILF�ZRUG��3URQXQFLDWLRQ�FDQ�EH�LPSRUWDQW�WR�WKH�LPSURYHPHQW�RI
ERWK�VSHHFK�DQG�YRLFH�
6WDQGDUGV�RI�SURQXQFLDWLRQ�DUH�RIWHQ�GHWHUPLQHG�E\�JHRJUDSKLFDO�DUHD�RU�LPSRVHG�E\�RFFDVLRQ�RU

HGXFDWLRQ��&HUWDLQ�VLWXDWLRQV�VXFK�DV�MRE�LQWHUYLHZV�RU�SUHVV�FRQIHUHQFHV�UHTXLUH�FDUHIXO
SURQXQFLDWLRQ��$Q\�SHUVRQ�VSHDNLQJ�EHIRUH�DQ�DXGLHQFH�VKRXOG�SD\�VSHFLDO�DWWHQWLRQ�WR�SURQXQFLDWLRQ�
7KH�DXGLHQFH¶V�DWWHQWLRQ�PD\�EH�WHPSRUDULO\�GLVWUDFWHG�ZKHQ�D�VSHDNHU�PDNHV�D�SURQXQFLDWLRQ�HUURU�
WKXV�FUHDWLQJ�D�EDG�LPSUHVVLRQ�DW�WLPHV�
(GXFDWLRQ�DIIHFWV�SURQXQFLDWLRQ�EHFDXVH�WKH�H[SRVXUH�WR�ODQJXDJH�WKURXJK�UHDGLQJ��VSHDNLQJ�

OLVWHQLQJ��DQG�ZULWLQJ�UHVXOWV�LQ�LQFUHDVHG�YRFDEXODU\�DQG�NQRZOHGJH�RI�WKH�ZD\�GLIIHUHQW�ZRUGV�DUH
SURGXFHG��,I�\RX�DUH�XQVXUH�RI�WKH�ZD\�D�ZRUG�LV�SURQRXQFHG��ORRN�LW�XS�LQ�WKH�GLFWLRQDU\�
7KH�,QWHUQDWLRQDO�3KRQHWLF�$OSKDEHW�LV�WKH�VWDQGDUG�JXLGH�IRU�SURQXQFLDWLRQ�IRU�YRZHOV�DQG

FRQVRQDQWV�

$57,&8/$7,21

$UWLFXODWLRQ�LV�WKH�SURFHVV�RI�IRUPLQJ�PHDQLQJIXO�RUDO�V\PEROV�WKURXJK�WKH�PDQLSXODWLRQ�RI�WKH
DUWLFXODWRUV�±�WKH�WRQJXH��VRIW�DQG�KDUG�SDODWHV��WHHWK��JXPV��OLSV�DQG�MDZ��3URQXQFLDWLRQ�DQG
DUWLFXODWLRQ�DUH�QRW�LGHQWLFDO��7KH�IDLOXUH�WR�IRUP�SDUWLFXODU�VSHHFK�VRXQGV�DV�FULVS�DQG�GLVWLQFW�LV�D
UHVXOW�RI�VORSS\�DUWLFXODWLRQ��,W�LV�RQH�RI�WKH�PDQ\�FDXVHV�RI�PLVSURQXQFLDWLRQ�EXW�QRW�DOO�HUURUV�LQ
SURQXQFLDWLRQ�DUH�UHVXOWV�IURP�SRRU�DUWLFXODWLRQ��)RU�H[DPSOH��\RX�FDQ�DUWLFXODWH�D�ZRUG�SHUIHFWO\�DQG
\HW�PLVSURQRXQFH�LW�OLNH�VRXQGLQJ�WKH�³S´�LQ�SQHXPRQLD�
7KHUH�DUH�PDQ\�FRPPRQ�DUWLFXODWLRQ�SUREOHPV�DPRQJ�)LOLSLQRV��6XEVWLWXWLRQ�RI�WKH�YRZHOV��ORQJ�RU

VKRUW�VRXQG�RI�D��H��L��R��X��DQG�FRQVRQDQWV��I�WR�S��E�WR�Y��WK�WR�W�DQG�YLFH�YHUVD��



([DPSOHV�

9RZHOV &RQVRQDQWV
GLYLQH�±�GLS��L�� IORZHU�SHRSOH��I�±�S�
GHHS�GHOLPLW��H�� YHU\�EHDXWLIXO��Y�E�
SRW�±�QRRN�R�� WKLQN�WRXJK��WK�W�
KDP�±�HGXFDWH��D�
XVHIXO�±�VKXW��X�

7KHUH�FDQ�DOVR�EH�RPLVVLRQV�OLNH�WKH�OHWWHU�K�LQ�ZRUGV�OLNH�KHDY\�DQG�SURORQJLQJ�WKH�OHWWHU�V�LQ
VQHDNHUV��VSDUNOHV��7KHUH�DUH�DGGLWLRQV�OLNH�DGGLQJ�WKH�FRQVRQDQW�L�EHIRUH�ZRUGV�EHJLQQLQJ�ZLWK�V
OLNH��L�VWDLU��L�VWHS��
(UURUV�LQ�DUWLFXODWLRQ�FDQ�EH�IURP�RUJDQLF�FDXVHV�OLNH�D�FOHIW�SDODWH�RU�D�ODUJH�WRQJXH��VRFLDO

FRQGLWLRQLQJ�OLNH�WKH�LQIOXHQFH�RI�\RXU�IDPLO\�DQG�IULHQGV��,W�FDP�DOVR�EH�IURP�SK\VLFDO�SUREOHPV�OLNH
ZHDULQJ�EUDFHV�RU�VSDFHV�LQ�\RXU�WHHWK��DQG�IURP�QHUYRXV�WHQVLRQ�
,I�\RX�KDYH�VORSS\�DUWLFXODWLRQ��ZRUN�RQ�LGHQWLI\LQJ�DQG�HOLPLQDWLQJ�\RXU�FRPPRQ�HUURUV�WKURXJK

SUDFWLFH��7KH�UHVXOWV�ZLOO�EH�ZRUWK�LW�DV�\RXU�VSHHFKHV�ZLOO�EH�PRUH�LQWHOOLJLEOH�

',$/(&76

0RVW�ODQJXDJHV�KDYH�GLDOHFWV��HDFK�ZLWK�D�GLVWLQFWLYH�JUDPPDU��DFFHQW��DQG�YRFDEXODU\��3KLOLSSLQH
GLDOHFWV�DUH�EDVHG�RQ�UHJLRQDO�RU�HWKQLF�VSHHFK�SDWWHUQV��2YHU�WKH�\HDUV��OLQJXLVWV�KDYH�FRQGXFWHG
UHVHDUFKHV�RQ�GLDOHFWV��7KHLU�FRQFOXVLRQ�LV�WKDW�QR�GLDOHFW�LV�LQKHUHQWO\�EHWWHU�RU�ZRUVH�WKDQ�DQ\�RWKHU
QRU�LV�WKHUH�OLQJXLVWLF�EDGJHV�RI�LQIHULRULW\�RU�VXSHULRULW\��7KH\�DUH�VKDSHG�E\�RXU�UHJLRQDO�DQG�HWKQLF
EDFNJURXQGV�DQG�VR�HYHU\�GLDOHFW�LV�³ULJKW´�IRU�WKH�FRPPXQLW\�DQG�SHRSOH�ZKR�XVH�LW�
:KHQ�LV�GLDOHFW�DSSURSULDWH�LQ�SXEOLF�VSHDNLQJ"�7KH�DQVZHU�GHSHQGV�RQ�WKH�FRPSRVLWLRQ�RI�WKH

DXGLHQFH��+HDY\�XVH�RI�D�GLDOHFW�PD\�VSHOO�WURXEOH�IRU�D�VSHDNHU�LI�WKH�DXGLHQFH�GRHV�QRW�VKDUH�WKH
GLDOHFW��,Q�VXFK�D�VLWXDWLRQ��PHPEHUV�RI�WKH�DXGLHQFH�PD\�PDNH�QHJDWLYH�MXGJHPHQWV�DERXW�WKH
VSHDNHU¶V�SHUVRQDOLW\�DQG�FRPSHWHQFH��7KHUHIRUH��XVLQJ�D�GLDOHFW�VKRXOG�EH�ZLWK�FDXWLRQ�DIWHU�DQ
H[WHQVLYH�DXGLHQFH�DQDO\VLV�

7KH�LPSDFW�RI�D�VSHHFK�LV�VWURQJO\�DIIHFWHG�E\�KRZ��EH�VSHHFK�LV�GHOLYHUHG��<RX�FDQQRW�PDNH�D
JRRG�VSHHFK�ZLWKRXW�KDYLQJ�VRPHWKLQJ�WR�VD\��+RZHYHU��KDYLQJ�VRPHWKLQJ�WR�VD\�LV�QRW�HQRXJK��<RX
PXVW�NQRZ�KRZ�WR�VD\�LW��$�SULPDU\�IDFWRU�LQ�GHOLYHU\�LV�WKH�VSHDNHU¶V�YRLFH�
7KH�SK\VLRORJ\�RI�VSHHFK�LQYROYHV�WKH�PHFKDQLVP�RI�YRLFH�SURGXFWLRQ�DQG�DUWLFXODWLRQ��9ROXPH�

SLWFK��UDWH��SDXVLQJ��HPSKDVLV��DQG�YDULHW\�GHWHUPLQH�YRLFH�TXDOLW\��3DWWHUQV�RI�DUWLFXODWLRQ��DQG
PLVSURQXQFLDWLRQ�FDQ�EH�DIIHFWHG�E\�UHJLRQDO�GLDOHFWV�
9RLFH�LV�WKH�UHODWLYH�KLJKQHVV�RI�\RXU�YRLFH��DQG�SLWFK�LV�WKH�UHODWLYH�KLJKQHVV�RU�ORZQHVV��5DWH

UHIHUV�WR�WKH�VSHHG�DW�ZKLFK�\RX�WDON��3DXVHV��ZKHQ�FDUHIXOO\�WLPHG��FDQ�DGG�LPSDFW�WR�\RXU�VSHHFK�


