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5HFHSWLYH�ILHOGV
VSDWLDOO\�ORFDOL]HG�OHDUQLQJ�	UDGLDO�EDVLV�IXQFWLRQV

5DGLDO�%DVLV�)XQFWLRQV
� ,Q�WKH�VLJPRLGDO�DFWLYDWLRQ�IXQFWLRQV�ZH¶YH�VHHQ�EHIRUH��WKH�³EDVLV´�RI�DFWLYDWLRQ�LV�WKH�ZHLJKWHG�VXP�RI�WKH�LQSXWV� ,Q�VHOI�RUJDQL]LQJ�PDSV��WKH�³ZLQQHU´�LV�WKH�QRGH�ZKRVH�ZHLJKW�YHFWRU�LV�OHDVW�GLVWDQW�IURP�WKH�LQSXW� 1RZ�FRQVLGHU�QRGHV�ZKRVH�DFWLYDWLRQ�LV�D�GLUHFW�IXQFWLRQ�RI�UDGLDO�GLVWDQFH�EHWZHHQ�WKH�ZHLJKW�YHFWRU�DQG�WKH�LQSXW���

&RQVLGHU�*DXVVLDQ�8QLWV
� 7KHVH�XQLWV�PDNH�OLWHUDO�³DFWLYDWLRQ�EXPSV´�RI�VHWV�RI�VLJPRLGV

� ZKHUH�F�LV�D�³FHQWHU´��DQG�V�LV�D�³VFDOH�IDFWRU´� 7KHVH�DUH�WKH�QRGH¶V�SDUDPHWHUV��³ZHLJKWV´�
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7UDLQLQJ
� &OHDUO\��WKHVH��UDGLDO�EDVLV�IXQFWLRQ��RU��*DXVVLDQ��QHWZRUNV�FDQ�EH�XSGDWHG�YLD�VRPH�VRUW�RI�GHOWD�UXOH��E\�FDOFXODWLQJ�
DQG�WDNLQJ�QHJDWLYH�JUDGLHQW�VWHSV
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&RPSDULVRQ
� 5%)V�DUH�VRPHWLPHV�VXSHULRU�WR�VLJPRLGV���

'HVLUHG 6LJPRLGV 5%)V

8VLQJ�6SDWLDO�/RFDOL]DWLRQ IRU�6SHHGXS
� ,Q�5%)�QHWV��RQO\�QRGHV��DQG�UHODWHG�ZHLJKWV��ZKRVH�FHQWHUV�DUH�QHDU�WKH�FXUUHQW�LQSXWV�DUH��VXEVWDQWLDOO\��LQYROYHG�LQ�RXWSXW��DQG�XSGDWH� &RQVLGHU�WKUHVKROGLQJ�WKH�DFWLYDWLRQV� 7KH�DUHD�DURXQG�WKH�QRGHV�FHQWHU�ZKLFK�JLYHV�QRQ�]HUR�RXWSXW�LV�WKDW�QRGH
V��UHFHSWLYH�ILHOG´� 2QO\�QRGHV�WKDW�DUH�QHDU�WKH�LQSXW�UHTXLUH�FDOFXODWLRQV�DQG�XSGDWLQJ�

'RZQVLGH�RI�6SDWLDO�/RFDOL]DWLRQ
� 1RWH�WKDW�ZLWK�OLPLWHG�UHFHSWLYH�ILHOGV��WKH�QHWZRUN�FDQ�ZRUN�LWVHOI�LQWR�VLWXDWLRQV�ZKHUH�QR�QRGH�UHVSRQGV��RU�JHWV�XSGDWHG��IRU�FHUWDLQ�LQSXWV�� 7KLV�FDXVHV�GHOWD�UXOH�XSGDWHV�WR�IDLO� �&OXVWHULQJ��DOJRULWKPV�DQG�RWKHU�WUDLQLQJ�WHFKQLTXHV�KDYH�EHHQ�VXJJHVWHG�IRU�QHWV�ZLWK�OLPLWHG�UHFHSWLYH�ILHOGV

6SDWLDOO\�/RFDOL]HG��2QOLQH�/HDUQLQJ
� 6SDWLDOO\�ORFDOL]HG�OHDUQLQJ�KDV�REYLRXV�DGYDQWDJHV�LQ�FRPSXWDWLRQ�DQG�XSGDWH�VSHHG� ,W�DOVR�KDV�DGYDQWDJHV�LQ�DYRLGLQJ�RYHUVLPSOLILFDWLRQ�DQG���IRUJHWWLQJ��LQ�FHUWDLQ�VLWXDWLRQV

)RUJHWWLQJ�2QOLQH
� /HW¶V�VD\�ZH�KDYH�DQ�RQOLQH�DSSOLFDWLRQ� DQG�WKH�V\VWHP�³GZHOOV´�LQ�D�UHJLRQ�RI�WKH�VWDWH��[��VSDFH�IRU�D�ORQJ�WLPH� $�UHJXODU��IXOO\�FRQQHFWHG��VLJPRLG�QHW�ZLOO�OHDUQ�WKDW�UHJLRQ� %XW�LI�LW�PRYHV�RQWR�DQRWKHU�UHJLRQ��LW�ZLOO�UHOHDUQ��DQG�IRUJHW�DOO�SUHYLRXV�OHDUQLQJ

6SDWLDO�/RFDOL]DWLRQ�2QOLQH
� ,I�VRPH�OLPLWHG�UHFHSWLYH�ILHOG�VFKHPH��H�J���5%)��LV�HPSOR\HG� 1RW�HYHU\�QRGH�LV�XSGDWHG�DW�HYHU\�WLPH�VWHS� 1RGHV�FDQ�³VSHFLDOL]H´�LQ�UHJLRQV�RI�WKH�LQSXW�VSDFH� $YRLGLQJ�IRUJHWWLQJ
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$QRWKHU�DVSHFW�RI�UHFHSWLYH�ILHOGV
� &RQVLGHU�&0$&��$OEXV��� &HUHEHOODU 0RGHO�$ULWKPHWLF�&RPSXWHU���������RU�� &HUHEHOODU 0RGHO�$UWLFXODWLRQ�&RQWUROOHU�������� 7KLV�LV�D�ELRORJLFDO�PRGHO�WKDW�FRQFHQWUDWHV�RQ�RYHUODSSLQJ�UHFHSWLYH�ILHOGV���

&0$&

$IWHU�RQH�WUDLQLQJ�VWHS

/HDUQLQJ�VLQ�6��VLQ�6��

$IWHU����WUDLQLQJ�VWHSV

$IWHU�����WUDLQLQJ�VWHSV &0$&�VHHPV�HQWLUHO\�OLQHDU����
� %XW�LV�LV�FDSDEOH�RI�QRQOLQHDU PDSSLQJV�GXH�WR�LWV�XVH�RYHUODSSLQJ�UHFHSWLYH�ILHOGV� 7KLV�LV�D�IRUP�RI�VZLWFKLQJ�QRQOLQHDULW\� ,W�\LHOGV�D�RXWSXW�VXUIDFH�WKDW�YDULHV�UHODWLYHO\�VPRRWKHO\� :HLJKWV�DUH�XSGDWHG�YLD�D�GHOWD�UXOH�OLNH�SURFHGXUH� ,W�LQYROYHV�RQO\�D�VLQJOH�OD\HU�RI�ZHLJKWV
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&0$&�DGYDQWDJHV
� ,W�WUDLQV�UHODWLYHO\�TXLFNO\� ,W�UHTXLUHV�IHZ�ZHLJKW�XSGDWHV�SHU�WUDLQLQJ�F\FOH� ,W�LV��VSDWLDOO\�ORFDOL]HG�� ,W�UHTXLUHV�OHVV�PHPRU\�WKDQ�D�RQH�WR�RQH�PDSSLQJ

&0$&�GLIILFXOWLHV���
� )RU�ODUJH�LQSXW�VSDFHV��LW�UHTXLUHV�D�ODUJH�DPRXQW�RI�PHPRU\� $OEXV XVHV��KDVK�FRGLQJV��WR�UHGXFH�&0$&�PHPRU\�UHTXLUHPHQWV� ,Q�D�PRUH�JHQHUDO�FRQWH[W��LW�ZRXOG�EH�QLFH�WR�XVH�DV�IHZ�RYHUODSSLQJ�UHFHSWLYH�ILHOGV�DV�SRVVLEOH�IRU�D�GHVLUHG�OHYHO�RI�DFFXDUF\� 0HWKRGV�IRU�GHWHUPLQLQJ�WKLV�FRQQHFWLYLW\�DUH�VWLOO�EHLQJ�GHYHORSHG

2Q�DQRWKHU�WRSLF�
� &RQVLGHU��SUXQLQJ��DZD\�ZHLJKWV�LQ�D�%3�QHWZRUN� 6HYHUDO�PHWKRGV�KDYH�EHHQ�VXJJHVWHG�

� 0DJQLWXGH�EDVHG��+HUW]��HW��DO������
� 2SWLPDO�%UDLQ�'DPDJH��/H� &XQ��HW��DO�������
� 2SWLPDO�%UDLQ�6XUJHU\�� +DVVLEL 	�6WRUN������� 7KH�ILUVW�PHWKRG�LV�QRW�JHQHUDOO\�HIIHFWLYH��DQG�WKH�ODWHU�WZR�DUH�VRPHZKDW�QRQ�QHXUDO�

3UXQLQJ

$GGLQJ�1RGHV�,QFUHPHQWDOO\�&DVFDGH�&RUUHODWLRQ��)DKOPDQ����� &DVFDGH�&RUUHODWLRQ�3URFHGXUH
� 6WDUW�ZLWK�QR�KLGGHQ�OD\HU�QRGHV��DQG�UHSHDW� 7UDLQ�RXWSXW�ZHLJKWV�WR�PLQLPL]H�HUURU� $GG�QRGH�V��ZLWK�LQSXWV�IURP�DOO�H[LVWLQJ�QRGHV��FDVFDGHG�� 7UDLQ�QHZ�QRGH�LQSXW�ZHLJKWV�XQWLO�RXWSXW�RI�WKH�QHZ�QRGH�FRUUHODWHV�WR�H[LVWLQJ�HUURU� )XOO\�FRQQHFW�RXWSXW�RI�WKH�QHZ�QRGH� &RQWLQXH
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:K\�FRUUHODWH�QHZ�QRGHV�WR�H[LVWLQJ�HUURU"
� %HFDXVH�WKDW�PHDQV�WKH�³UHFHSWLYH�ILHOG´�RI�WKH�QHZ�QRGH�LV�DOLJQHG�ZLWK�WKH�DUHD�RI�WKH�LQSXW�VSDFH�WKDW�LV�FDXVLQJ�PRVW�HUURU� 7KHQ��DGMXVWPHQWV�RI�WKLV�QRGH�ZLOO�EH�DEOH�WR�FRUUHFW�H[LVWLQJ�HUURU

1RWH���
� (DFK�RI�WKH�WKLQJV�ZH¶YH�FRYHUHG�

� VLJPRLGDO�QRGHV��OLQHDU�QRGHV��%3��620��5%)��&0$&��&&� DUH�DOO�GHVLJQ�WRROV��QRW�QHFHVVDULO\�HQG�SURGXFWV


