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�&KDSWHU��
(VWLPDWLQJ�ZLWK�&RQILGHQFH

Ŷ ��� &RQILGHQFH�,QWHUYDOV��7KH�%DVLFV

Ŷ ��� (VWLPDWLQJ�D�3RSXODWLRQ�3URSRUWLRQ

Ŷ ��� (VWLPDWLQJ�D�3RSXODWLRQ�0HDQ



� 6HFWLRQ����
(VWLPDWLQJ�D�3RSXODWLRQ�0HDQ

$IWHU�WKLV�VHFWLRQ��\RX�VKRXOG�EH�DEOH�WR«

䘟 &216758&7�DQG�,17(535(7�D�FRQILGHQFH�LQWHUYDO�IRU�D�
SRSXODWLRQ�PHDQ

䘟 '(7(50,1(�WKH�VDPSOH�VL]H�UHTXLUHG�WR�REWDLQ�D�OHYHO�&�FRQILGHQFH�
LQWHUYDO�IRU�D�SRSXODWLRQ�PHDQ�ZLWK�D�VSHFLILHG�PDUJLQ�RI�HUURU

䘟 '(6&5,%(�KRZ�WKH�PDUJLQ�RI�HUURU�RI�D�FRQILGHQFH�LQWHUYDO�FKDQJHV�
ZLWK�WKH�VDPSOH�VL]H�DQG�WKH�OHYHO�RI�FRQILGHQFH�&

䘟 '(7(50,1(�VDPSOH�VWDWLVWLFV�IURP�D�FRQILGHQFH�LQWHUYDO

/HDUQLQJ�2EMHFWLYHV



�

Ŷ 7KH�2QH�6DPSOH�]�,QWHUYDO�IRU�D�3RSXODWLRQ�0HDQ

,Q�6HFWLRQ������ZH�HVWLPDWHG�WKH�³P\VWHU\�PHDQ´����VHH�SDJH������E\�
FRQVWUXFWLQJ�D�FRQILGHQFH�LQWHUYDO�XVLQJ�WKH�VDPSOH�PHDQÆ ��������

(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

7R�FDOFXODWH�D�����FRQILGHQFH�LQWHUYDO�IRU�����ZH�XVH�WKH�IDPLOLDU�IRUPXOD�
HVWLPDWH����FULWLFDO�YDOXH�����VWDQGDUG�GHYLDWLRQ�RI�VWDWLVWLF�

&KRRVH�DQ�656�RI�VL]H�Q�IURP�D�SRSXODWLRQ�KDYLQJ�XQNQRZQ�PHDQ���DQG�
NQRZQ�VWDQGDUG�GHYLDWLRQ�ı��$V�ORQJ�DV�WKH�1RUPDO�DQG�,QGHSHQGHQW�
FRQGLWLRQV�DUH�PHW��D�OHYHO�&�FRQILGHQFH�LQWHUYDO�IRU���LV�

7KH�FULWLFDO�YDOXH�]�LV�IRXQG�IURP�WKH�VWDQGDUG�1RUPDO�GLVWULEXWLRQ�

2QH�6DPSOH�]�,QWHUYDO�IRU�D�3RSXODWLRQ�0HDQ



�Ŷ &KRRVLQJ�WKH�6DPSOH�6L]H

7KH�PDUJLQ�RI�HUURU�0(�RI�WKH�FRQILGHQFH�LQWHUYDO�IRU�WKH�SRSXODWLRQ�
PHDQ���LV�

(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

7R�GHWHUPLQH�WKH�VDPSOH�VL]H�Q�WKDW�ZLOO�\LHOG�D�OHYHO�&�FRQILGHQFH�LQWHUYDO�
IRU�D�SRSXODWLRQ�PHDQ�ZLWK�D�VSHFLILHG�PDUJLQ�RI�HUURU�0(�

��*HW�D�UHDVRQDEOH�YDOXH�IRU�WKH�SRSXODWLRQ�VWDQGDUG�GHYLDWLRQ�ı�IURP�DQ�
HDUOLHU�RU�SLORW�VWXG\�

��)LQG�WKH�FULWLFDO�YDOXH�]�IURP�D�VWDQGDUG�1RUPDO�FXUYH�IRU�FRQILGHQFH�
OHYHO�&�

��6HW�WKH�H[SUHVVLRQ�IRU�WKH�PDUJLQ�RI�HUURU�WR�EH�OHVV�WKDQ�RU�HTXDO�WR�0(�
DQG�VROYH�IRU�Q�

&KRRVLQJ�6DPSOH�6L]H�IRU�D�'HVLUHG�0DUJLQ�RI�(UURU�:KHQ�(VWLPDWLQJ��

:H�GHWHUPLQH�D�VDPSOH�VL]H�IRU�D�GHVLUHG�PDUJLQ�RI�HUURU�ZKHQ�
HVWLPDWLQJ�D�PHDQ�LQ�PXFK�WKH�VDPH�ZD\�ZH�GLG�ZKHQ�HVWLPDWLQJ�D�
SURSRUWLRQ�



�Ŷ ([DPSOH��+RZ�0DQ\�0RQNH\V"
5HVHDUFKHUV�ZRXOG�OLNH�WR�HVWLPDWH�WKH�PHDQ�FKROHVWHURO�OHYHO���RI�D�SDUWLFXODU�
YDULHW\�RI�PRQNH\�WKDW�LV�RIWHQ�XVHG�LQ�ODERUDWRU\�H[SHULPHQWV��7KH\�ZRXOG�
OLNH�WKHLU�HVWLPDWH�WR�EH�ZLWKLQ���PLOOLJUDP�SHU�GHFLOLWHU��PJ�GO��RI�WKH�WUXH�
YDOXH�RI���DW�D�����FRQILGHQFH�OHYHO��$�SUHYLRXV�VWXG\�LQYROYLQJ�WKLV�YDULHW\�RI�
PRQNH\�VXJJHVWV�WKDW�WKH�VWDQGDUG�GHYLDWLRQ�RI�FKROHVWHURO�OHYHO�LV�DERXW���
PJ�GO�

(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

䘟�7KH�FULWLFDO�YDOXH�IRU�����FRQILGHQFH�LV�]� ������
䘟�:H�ZLOO�XVH�ı� ���DV�RXU�EHVW�JXHVV�IRU�WKH�VWDQGDUG�GHYLDWLRQ�

0XOWLSO\�ERWK�VLGHV�E\�
VTXDUH�URRW�Q�DQG�GLYLGH�

ERWK�VLGHV�E\���

6TXDUH�ERWK�VLGHV�
:H�URXQG�XS�WR����

PRQNH\V�WR�HQVXUH�WKH�
PDUJLQ�RI�HUURU�LV�QR�
PRUH�WKDQ���PJ�GO�DW�
����FRQILGHQFH�





�Ŷ :KHQ�����LV�8QNQRZQ��7KH�W�'LVWULEXWLRQV
(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

:KHQ�ZH�GRQ¶W�NQRZ�ı��ZH�FDQ�HVWLPDWH�LW�XVLQJ�WKH�VDPSOH�VWDQGDUG�
GHYLDWLRQ�VÚ��:KDW�KDSSHQV�ZKHQ�ZH�VWDQGDUGL]H"

7KLV�QHZ�VWDWLVWLF�GRHV�QRW�KDYH�D�1RUPDO�GLVWULEXWLRQ�



�Ŷ :KHQ�����LV�8QNQRZQ��7KH�W�'LVWULEXWLRQV

:KHQ�ZH�VWDQGDUGL]H�EDVHG�RQ�WKH�VDPSOH�VWDQGDUG�GHYLDWLRQ�
V[��RXU�VWDWLVWLF�KDV�D�QHZ�GLVWULEXWLRQ�FDOOHG�D�W�GLVWULEXWLRQ�

,W�KDV�D�GLIIHUHQW�VKDSH�WKDQ�WKH�VWDQGDUG�1RUPDO�FXUYH�
䘟 ,W�LV�V\PPHWULF�ZLWK�D�VLQJOH�SHDN�DW���
䘟 +RZHYHU��LW�KDV�PXFK�PRUH�DUHD�LQ�WKH�WDLOV�

(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

+RZHYHU��WKHUH�LV�D�GLIIHUHQW�W�GLVWULEXWLRQ�IRU�HDFK�VDPSOH�VL]H��VSHFLILHG�E\�LWV�
GHJUHHV�RI�IUHHGRP��GI��



�Ŷ 7KH�W�'LVWULEXWLRQV��'HJUHHV�RI�)UHHGRP

:KHQ�ZH�SHUIRUP�LQIHUHQFH�DERXW�D�SRSXODWLRQ�PHDQ���XVLQJ�D�W�
GLVWULEXWLRQ��WKH�DSSURSULDWH�GHJUHHV�RI�IUHHGRP�DUH�IRXQG�E\�
VXEWUDFWLQJ���IURP�WKH�VDPSOH�VL]H�Q��PDNLQJ�GI� �Q������:H�ZLOO�
ZULWH�WKH�W�GLVWULEXWLRQ�ZLWK�Q�����GHJUHHV�RI�IUHHGRP�DV�WQ���

(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

'UDZ�DQ�656�RI�VL]H�Q�IURP�D�ODUJH�SRSXODWLRQ�WKDW�KDV�D�1RUPDO�
GLVWULEXWLRQ�ZLWK�PHDQ���DQG�VWDQGDUG�GHYLDWLRQ�ı��7KH�VWDWLVWLF

KDV�WKH�W�GLVWULEXWLRQ�ZLWK�GHJUHHV�RI�IUHHGRP�GI� �Q�±����7KH�VWDWLVWLF�ZLOO�
KDYH�DSSUR[LPDWHO\�D�WQ�±���GLVWULEXWLRQ�DV�ORQJ�DV�WKH�VDPSOLQJ�
GLVWULEXWLRQ�LV�FORVH�WR�1RUPDO�

7KH�W�'LVWULEXWLRQV��'HJUHHV�RI�)UHHGRP



�Ŷ 7KH�W�'LVWULEXWLRQV��'HJUHHV�RI�)UHHGRP

:KHQ�FRPSDULQJ�WKH�GHQVLW\�FXUYHV�RI�WKH�VWDQGDUG�1RUPDO�
GLVWULEXWLRQ�DQG�W�GLVWULEXWLRQV��VHYHUDO�IDFWV�DUH�DSSDUHQW�

(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

䘟7KH�GHQVLW\�FXUYHV�RI�WKH�W�GLVWULEXWLRQV�
DUH�VLPLODU�LQ�VKDSH�WR�WKH�VWDQGDUG�1RUPDO�
FXUYH�

䘟7KH�VSUHDG�RI�WKH�W�GLVWULEXWLRQV�LV�D�ELW�
JUHDWHU�WKDQ�WKDW�RI�WKH�VWDQGDUG�1RUPDO�
GLVWULEXWLRQ��

䘟7KH�W�GLVWULEXWLRQV�KDYH�PRUH�SUREDELOLW\�
LQ�WKH�WDLOV�DQG�OHVV�LQ�WKH�FHQWHU�WKDQ�GRHV�
WKH�VWDQGDUG�1RUPDO��

䘟$V�WKH�GHJUHHV�RI�IUHHGRP�LQFUHDVH��WKH�W�
GHQVLW\�FXUYH�DSSURDFKHV�WKH�VWDQGDUG�
1RUPDO�FXUYH�HYHU�PRUH�FORVHO\��

:H�FDQ�XVH�7DEOH�%�LQ�WKH�EDFN�RI�WKH�ERRN�WR�GHWHUPLQH�FULWLFDO�YDOXHV�W�IRU�W�
GLVWULEXWLRQV�ZLWK�GLIIHUHQW�GHJUHHV�RI�IUHHGRP��



�Ŷ 8VLQJ�7DEOH�%�WR�)LQG�&ULWLFDO�W�9DOXHV

6XSSRVH�\RX�ZDQW�WR�FRQVWUXFW�D�����FRQILGHQFH�LQWHUYDO�IRU�
WKH�PHDQ���RI�D�1RUPDO�SRSXODWLRQ�EDVHG�RQ�DQ�656�RI�VL]H�
Q� ������:KDW�FULWLFDO�W�VKRXOG�\RX�XVH"

(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

,Q�7DEOH�%��ZH�FRQVXOW�WKH�URZ�
FRUUHVSRQGLQJ�WR�GI� �Q�±��� ����

7KH�GHVLUHG�FULWLFDO�YDOXH�LV�W�� �������

:H�PRYH�DFURVV�WKDW�URZ�WR�WKH�
HQWU\�WKDW�LV�GLUHFWO\�DERYH�����
FRQILGHQFH�OHYHO�

8SSHU�WDLO�SUREDELOLW\�S
GI ��� ���� ��� ���
�� ����� ����� ����� �����
�� ����� ����� ����� �����
�� ����� ����� ����� �����
] ����� ����� ����� �����

��� ��� ��� ���
&RQILGHQFH�OHYHO�&



�Ŷ &RQVWUXFWLQJ�D�&RQILGHQFH�,QWHUYDO�IRU��
(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

'HILQLWLRQ�

7R�FRQVWUXFW�D�FRQILGHQFH�LQWHUYDO�IRU����
䘟�

䘟8VH�FULWLFDO�YDOXHV�IURP�WKH�W�GLVWULEXWLRQ�ZLWK�Q�����GHJUHHV�RI�
IUHHGRP�LQ�SODFH�RI�WKH�]�FULWLFDO�YDOXHV��7KDW�LV�



�Ŷ 2QH�6DPSOH�W�,QWHUYDO�IRU�D�3RSXODWLRQ�0HDQ

7KH�RQH�VDPSOH�W�LQWHUYDO�IRU�D�SRSXODWLRQ�PHDQ�LV�VLPLODU�LQ�ERWK�
UHDVRQLQJ�DQG�FRPSXWDWLRQDO�GHWDLO�WR�WKH�RQH�VDPSOH�]�LQWHUYDO�IRU�D�
SRSXODWLRQ�SURSRUWLRQ��$V�EHIRUH��ZH�KDYH�WR�YHULI\�WKUHH�LPSRUWDQW�
FRQGLWLRQV�EHIRUH�ZH�HVWLPDWH�D�SRSXODWLRQ�PHDQ��

(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

&KRRVH�DQ�656�RI�VL]H�Q�IURP�D�SRSXODWLRQ�KDYLQJ�XQNQRZQ�PHDQ����$�OHYHO�
&�FRQILGHQFH�LQWHUYDO�IRU���LV

ZKHUH�W�LV�WKH�FULWLFDO�YDOXH�IRU�WKH�WQ�±���GLVWULEXWLRQ�

8VH�WKLV�LQWHUYDO�RQO\�ZKHQ�

��� WKH�SRSXODWLRQ�GLVWULEXWLRQ�LV�1RUPDO�RU�WKH�VDPSOH�VL]H�LV�ODUJH��Q��������

� WKH�SRSXODWLRQ�LV�DW�OHDVW����WLPHV�DV�ODUJH�DV�WKH�VDPSOH�

7KH�2QH�6DPSOH�W�,QWHUYDO�IRU�D�3RSXODWLRQ�0HDQ
�5DQGRP��7KH�GDWD�FRPH�IURP�D�UDQGRP�VDPSOH�RI�VL]H�Q�IURP�WKH�SRSXODWLRQ�

RI�LQWHUHVW�RU�D�UDQGRPL]HG�H[SHULPHQW��

��1RUPDO��7KH�SRSXODWLRQ�KDV�D�1RUPDO�GLVWULEXWLRQ�RU�WKH�VDPSOH�VL]H�LV�ODUJH�
�Q�������

��,QGHSHQGHQW��7KH�PHWKRG�IRU�FDOFXODWLQJ�D�FRQILGHQFH�LQWHUYDO�DVVXPHV�WKDW�
LQGLYLGXDO�REVHUYDWLRQV�DUH�LQGHSHQGHQW��7R�NHHS�WKH�FDOFXODWLRQV�
UHDVRQDEO\�DFFXUDWH�ZKHQ�ZH�VDPSOH�ZLWKRXW�UHSODFHPHQW�IURP�D�ILQLWH�
SRSXODWLRQ��ZH�VKRXOG�FKHFN�WKH�����FRQGLWLRQ��YHULI\�WKDW�WKH�VDPSOH�VL]H�
LV�QR�PRUH�WKDQ������RI�WKH�SRSXODWLRQ�VL]H�

&RQGLWLRQV�IRU�,QIHUHQFH�DERXW�D�3RSXODWLRQ�0HDQ



�Ŷ ([DPSOH��9LGHR�6FUHHQ�7HQVLRQ

5HDG�WKH�([DPSOH�RQ�SDJH������67$7(��:H�ZDQW�WR�HVWLPDWH�
WKH�WUXH�PHDQ�WHQVLRQ���RI�DOO�WKH�YLGHR�WHUPLQDOV�
SURGXFHG�WKLV�GD\�DW�D�����FRQILGHQFH�OHYHO�

(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

3/$1��,I�WKH�FRQGLWLRQV�DUH�PHW��ZH�FDQ�XVH�D�RQH�VDPSOH�W�LQWHUYDO�WR�
HVWLPDWH����
5DQGRP��:H�DUH�WROG�WKDW�WKH�GDWD�FRPH�IURP�D�UDQGRP�VDPSOH�RI����
VFUHHQV�IURP�WKH�SRSXODWLRQ�RI�DOO�VFUHHQV�SURGXFHG�WKDW�GD\�
1RUPDO��6LQFH�WKH�VDPSOH�VL]H�LV�VPDOO��Q��������ZH�PXVW�FKHFN�ZKHWKHU�LW¶V�
UHDVRQDEOH�WR�EHOLHYH�WKDW�WKH�SRSXODWLRQ�GLVWULEXWLRQ�LV�1RUPDO��([DPLQH�WKH�
GLVWULEXWLRQ�RI�WKH�VDPSOH�GDWD�

7KHVH�JUDSKV�JLYH�QR�UHDVRQ�WR�GRXEW�WKH�1RUPDOLW\�RI�WKH�SRSXODWLRQ
,QGHSHQGHQW��%HFDXVH�ZH�DUH�VDPSOLQJ�ZLWKRXW�UHSODFHPHQW��ZH�PXVW�
FKHFN�WKH�����FRQGLWLRQ��ZH�PXVW�DVVXPH�WKDW�DW�OHDVW�������� �����YLGHR�
WHUPLQDOV�ZHUH�SURGXFHG�WKLV�GD\�



�Ŷ ([DPSOH��9LGHR�6FUHHQ�7HQVLRQ

5HDG�WKH�([DPSOH�RQ�SDJH������:H�ZDQW�WR�HVWLPDWH�WKH�WUXH�
PHDQ�WHQVLRQ���RI�DOO�WKH�YLGHR�WHUPLQDOV�SURGXFHG�WKLV�
GD\�DW�D�����FRQILGHQFH�OHYHO�

(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

'2��8VLQJ�RXU�FDOFXODWRU��ZH�ILQG�WKDW�WKH�PHDQ�DQG�VWDQGDUG�GHYLDWLRQ�RI�
WKH����VFUHHQV�LQ�WKH�VDPSOH�DUH�

8SSHU�WDLO�SUREDELOLW\�S
GI ��� ��� ����
�� ����� ����� �����

�� ����� ����� �����

�� ����� ����� �����

��� ��� ���

&RQILGHQFH�OHYHO�&

6LQFH�Q� �����ZH�XVH�WKH�W�GLVWULEXWLRQ�ZLWK�GI� ����
WR�ILQG�WKH�FULWLFDO�YDOXH��

&21&/8'(��:H�DUH�����FRQILGHQW�WKDW�WKH�LQWHUYDO�IURP��������WR��������P9�FDSWXUHV�WKH�
WUXH�PHDQ�WHQVLRQ�LQ�WKH�HQWLUH�EDWFK�RI�YLGHR�WHUPLQDOV�SURGXFHG�WKDW�GD\�

)URP�7DEOH�%��ZH�ILQG��W� ���������

7KHUHIRUH��WKH�����FRQILGHQFH�LQWHUYDO�IRU���LV�



�Ŷ 8VLQJ�W�3URFHGXUHV�:LVHO\

7KH�VWDWHG�FRQILGHQFH�OHYHO�RI�D�RQH�VDPSOH�W�LQWHUYDO�IRU���LV�
H[DFWO\�FRUUHFW�ZKHQ�WKH�SRSXODWLRQ�GLVWULEXWLRQ�LV�H[DFWO\�
1RUPDO��1R�SRSXODWLRQ�RI�UHDO�GDWD�LV�H[DFWO\�1RUPDO��7KH�
XVHIXOQHVV�RI�WKH�W�SURFHGXUHV�LQ�SUDFWLFH�WKHUHIRUH�GHSHQGV�RQ�
KRZ�VWURQJO\�WKH\�DUH�DIIHFWHG�E\�ODFN�RI�1RUPDOLW\�

(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

'HILQLWLRQ�
$Q�LQIHUHQFH�SURFHGXUH�LV�FDOOHG�UREXVW�LI�WKH�SUREDELOLW\�FDOFXODWLRQV�
LQYROYHG�LQ�WKH�SURFHGXUH�UHPDLQ�IDLUO\�DFFXUDWH�ZKHQ�D�FRQGLWLRQ�IRU�
XVLQJ�WKH�SURFHGXUHV�LV�YLRODWHG�

)RUWXQDWHO\��WKH�W�SURFHGXUHV�DUH�TXLWH�UREXVW�DJDLQVW�QRQ�1RUPDOLW\�
RI�WKH�SRSXODWLRQ�H[FHSW�ZKHQ�RXWOLHUV�RU�VWURQJ�VNHZQHVV�DUH�
SUHVHQW��/DUJHU�VDPSOHV�LPSURYH�WKH�DFFXUDF\�RI�FULWLFDO�YDOXHV�IURP�
WKH�W�GLVWULEXWLRQV�ZKHQ�WKH�SRSXODWLRQ�LV�QRW�1RUPDO�



�Ŷ 8VLQJ�W�3URFHGXUHV�:LVHO\

([FHSW�LQ�WKH�FDVH�RI�VPDOO�VDPSOHV��WKH�FRQGLWLRQ�WKDW�WKH�GDWD�
FRPH�IURP�D�UDQGRP�VDPSOH�RU�UDQGRPL]HG�H[SHULPHQW�LV�PRUH�
LPSRUWDQW�WKDQ�WKH�FRQGLWLRQ�WKDW�WKH�SRSXODWLRQ�GLVWULEXWLRQ�LV�
1RUPDO��+HUH�DUH�SUDFWLFDO�JXLGHOLQHV�IRU�WKH�1RUPDO�FRQGLWLRQ�
ZKHQ�SHUIRUPLQJ�LQIHUHQFH�DERXW�D�SRSXODWLRQ�PHDQ�

(
VWLP

DWLQJ�D�3
RSXODWLRQ�0

HDQ

��6DPSOH�VL]H�OHVV�WKDQ�����8VH�W�SURFHGXUHV�LI�WKH�GDWD�DSSHDU�FORVH�WR�
1RUPDO��URXJKO\�V\PPHWULF��VLQJOH�SHDN��QR�RXWOLHUV���,I�WKH�GDWD�DUH�FOHDUO\�
VNHZHG�RU�LI�RXWOLHUV�DUH�SUHVHQW��GR�QRW�XVH�W�

��6DPSOH�VL]H�DW�OHDVW�����7KH�W�SURFHGXUHV�FDQ�EH�XVHG�H[FHSW�LQ�WKH�
SUHVHQFH�RI�RXWOLHUV�RU�VWURQJ�VNHZQHVV�

��/DUJH�VDPSOHV��7KH�W�SURFHGXUHV�FDQ�EH�XVHG�HYHQ�IRU�FOHDUO\�VNHZHG�
GLVWULEXWLRQV�ZKHQ�WKH�VDPSOH�LV�ODUJH��URXJKO\�Q������

8VLQJ�2QH�6DPSOH�W�3URFHGXUHV��7KH�1RUPDO�&RQGLWLRQ



� 6HFWLRQ����
(VWLPDWLQJ�D�3RSXODWLRQ�0HDQ

,Q�WKLV�VHFWLRQ��ZH�OHDUQHG�WKDW«

䘟 &RQILGHQFH�LQWHUYDOV�IRU�WKH�PHDQ���RI�D�1RUPDO�SRSXODWLRQ�DUH�EDVHG�
RQ�WKH�VDPSOH�PHDQ�RI�DQ�656��

䘟 ,I�ZH�VRPHKRZ�NQRZ�ı��ZH�XVH�WKH�]�FULWLFDO�YDOXH�DQG�WKH�VWDQGDUG�1RUPDO�
GLVWULEXWLRQ�WR�KHOS�FDOFXODWH�FRQILGHQFH�LQWHUYDOV�

䘟 7KH�VDPSOH�VL]H�QHHGHG�WR�REWDLQ�D�FRQILGHQFH�LQWHUYDO�ZLWK�DSSUR[LPDWH�
PDUJLQ�RI�HUURU�0(�IRU�D�SRSXODWLRQ�PHDQ�LQYROYHV�VROYLQJ

䘟 ,Q�SUDFWLFH��ZH�XVXDOO\�GRQ¶W�NQRZ�ı���5HSODFH�WKH�VWDQGDUG�GHYLDWLRQ�RI�WKH�
VDPSOLQJ�GLVWULEXWLRQ�ZLWK�WKH�VWDQGDUG�HUURU�DQG�XVH�WKH�W�GLVWULEXWLRQ�ZLWK�
Q�±���GHJUHHV�RI�IUHHGRP��GI��

6XPPDU\



� 6HFWLRQ����
(VWLPDWLQJ�D�3RSXODWLRQ�0HDQ

䘟 7KHUH�LV�D�W�GLVWULEXWLRQ�IRU�HYHU\�SRVLWLYH�GHJUHHV�RI�IUHHGRP��$OO�DUH�
V\PPHWULF�GLVWULEXWLRQV�VLPLODU�LQ�VKDSH�WR�WKH�VWDQGDUG�1RUPDO�GLVWULEXWLRQ��
7KH�W�GLVWULEXWLRQ�DSSURDFKHV�WKH�VWDQGDUG�1RUPDO�GLVWULEXWLRQ�DV�WKH�QXPEHU�
RI�GHJUHHV�RI�IUHHGRP�LQFUHDVHV�

䘟 $�OHYHO�&�FRQILGHQFH�LQWHUYDO�IRU�WKH�PHDQ���LV�JLYHQ�E\�WKH�RQH�VDPSOH�W�
LQWHUYDO

䘟 7KLV�LQIHUHQFH�SURFHGXUH�LV�DSSUR[LPDWHO\�FRUUHFW�ZKHQ�WKHVH�FRQGLWLRQV�DUH�
PHW��5DQGRP��1RUPDO��,QGHSHQGHQW�

䘟 7KH�W�SURFHGXUHV�DUH�UHODWLYHO\�UREXVW�ZKHQ�WKH�SRSXODWLRQ�LV�QRQ�1RUPDO��
HVSHFLDOO\�IRU�ODUJHU�VDPSOH�VL]HV��7KH�W�SURFHGXUHV�DUH�QRW�UREXVW�DJDLQVW�
RXWOLHUV��KRZHYHU�

6XPPDU\



� /RRNLQJ�$KHDG«

:H¶OO�OHDUQ�KRZ�WR�WHVW�D�FODLP�DERXW�D�SRSXODWLRQ�

:H¶OO�OHDUQ�DERXW
䘟�6LJQLILFDQFH�7HVWV��7KH�%DVLFV
䘟�7HVWV�DERXW�D�3RSXODWLRQ�3URSRUWLRQ
䘟�7HVWV�DERXW�D�3RSXODWLRQ�0HDQ

,Q�WKH�QH[W�&KDSWHU«


