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&RQWUROOLQJ FRSLHV RI REMHFWV

&RS\LQJ DQ REMHFW LV QRW DOZD\V

WKH VDPH DV FRS\LQJ LWV FRQWHQWV

7KH LVVXH

� $ &�� FODVV GHILQHV WKH PHDQLQJ RI

HYHU\ RSHUDWLRQ SHUIRUPHG RQ REMHFWV

RI WKDW FODVV�

� ,I \RX GRQ¶W GHILQH FHUWDLQ RSHUDWLRQV�

WKH FRPSLOHU GRHV LW IRU \RX�

± 2UGLQDULO\� FRS\LQJ D FODVV REMHFW PHDQV
FRS\LQJ LWV HOHPHQWV

± 7KDW EHKDYLRU LV RIWHQ LQDSSURSULDWH IRU
FODVVHV WKDW UHSUHVHQW DEVWUDFW GDWD W\SHV

2EMHFWV YHUVXV YDOXHV

� :KDW LV WKH GLIIHUHQFH"

� :K\ GRHV LW PDWWHU"

� +RZ GR ZH PRGHO WKH GLIIHUHQFH"

� :DUQLQJ� 7KHVH FRQFHSWV DUH VRPHZKDW

YDJXH DQG DSSUR[LPDWH� DQG QRW

HYHU\RQH DJUHHV RQ ZKDW WKH\ PHDQ

9DOXHV

� 2QFH FUHDWHG �FRPSXWHG�� WKH\ DUH

QHYHU PRGLILHG

� 1R ZD\ WR WHOO WKH GLIIHUHQFH EHWZHHQ D

YDOXH DQG D FRS\ RI LW

� 7\SLFDOO\ FDOOHG UYDOXHV LQ & DQG &��

2EMHFWV

� 5HIHUUHG WR E\ OYDOXHV LQ & DQG &��

� 2QFH FUHDWHG� WKH\ FDQ EH PRGLILHG

� $ FRS\ RI DQ REMHFW LV GLVWLQFW IURP WKH

RULJLQDO

± 0RGLI\LQJ RQH GRHV QRW PRGLI\ WKH RWKHU

± 7KHLU DGGUHVVHV DUH GLIIHUHQW �ZKDWHYHU
WKDW PHDQV LQ D JLYHQ ODQJXDJH�

� 2EMHFWV XVXDOO\ FRQWDLQ YDOXHV

([DPSOHV

� � LV D YDOXH

� ,I ZH GHILQH D YDULDEOH� DV LQ

LQW [  ��

WKDW YDULDEOH LV DQ REMHFW� ZKLFK

FRQWDLQV WKH YDOXH �



�

9DULDEOHV DUH REMHFWV

� :H FDQ GHPRQVWUDWH WKDW GLVWLQFW

YDULDEOHV DUH GLVWLQFW REMHFWV E\

FKDQJLQJ RQH RI WKHP DQG REVHUYLQJ

WKDW WKH RWKHU GRHV QRW FKDQJH

� (YHQ LI WKH YDULDEOHV DUH FRQVW� ZH FDQ

VWLOO REVHUYH WKDW WKH\ KDYH GLIIHUHQW

DGGUHVVHV

3RLQWHUV DUH YDOXHV

� $ FRS\ RI D SRLQWHU LV LQGLVWLQJXLVKDEOH

IURP WKH RULJLQDO� HYHQ WKRXJK SRLQWHUV

LGHQWLI\ �L�H� FRQWDLQ WKH DGGUHVVHV RI�

REMHFWV

� 9DULDEOHV WKDW FRQWDLQ SRLQWHUV DUH

REMHFWV� DV XVXDO

$UUD\V DUH �HVVHQWLDOO\�
REMHFWV

� ,Q & DQG &��� WKH QDPH RI DQ DUUD\ LV

XVXDOO\ FRQYHUWHG WR WKH DGGUHVV RI LWV

LQLWLDO HOHPHQW� ZKLFK LV GLVWLQFW IRU

GLVWLQFW DUUD\V

� %\ LPSOLFDWLRQ� VWULQJ OLWHUDOV �VXFK DV

´DEFµ� DUH REMHFWV� QRW YDOXHV�

EHFDXVH WKH\ DUH DUUD\V

$ FRQFUHWH H[DPSOH

� :H ZLOO GHILQH D FODVV 6WULQJ ZKRVH

REMHFWV UHSUHVHQW YDULDEOH�OHQJWK VWULQJV

RI FKDUDFWHUV

� :H ZRXOG OLNH 6WULQJ REMHFWV WR

EHKDYH PXFK OLNH YDOXHV

� ,Q SDUWLFXODU� ZH ZRXOG OLNH WR EH DEOH

WR SDVV 6WULQJV DV DUJXPHQWV� UHWXUQ

WKHP DV UHVXOWV� HWF�

2QH LPSOHPHQWDWLRQ VQDJ

� $ VWULQJ OLWHUDO� DV EXLOW LQWR WKH & DQG

&�� ODQJXDJHV� LV DQ REMHFW� EXW LW

HYDOXDWHV WR D SRLQWHU� ZKLFK LV D YDOXH

� 7KDW PHDQV WKDW ³FRS\LQJ´ D VWULQJ

OLWHUDO FRSLHV WKH SRLQWHU� ZKLFK UHVXOWV

LQ WZR SRLQWHUV WKDW LGHQWLI\ WKH VDPH

REMHFW

/LWHUDOV DQG DOLDVLQJ

� 6XSSRVH ZH VD\
FKDU
 [  QHZ FKDU>�@�

VWUFS\�[� ´FDWµ��
FKDU
 \  [�
[>�@  ¶U·�

7KHQ [ DQG \ UHIHU WR WKH VDPH REMHFW�

VR FKDQJLQJ [>�@ FKDQJHV \>�@ DOVR

� 7KLV EHKDYLRU PDNHV LW KDUG WR WUHDW

VWULQJV DV YDOXHV



�

6WULQJV DV YDOXHV

� :KDW ZH ZRXOG OLNH LV DQ DEVWUDFWLRQ

WKDW OHWV XV XVH VWULQJV DV LI WKH\ ZHUH

YDOXHV�

± &RS\LQJ D VWULQJ VKRXOG FRS\ WKH
FKDUDFWHUV WKDW FRQVWLWXWH LW

± )UHHLQJ D VWULQJ VKRXOG IUHH LWV FKDUDFWHUV

� 7R GHILQH VXFK DQ DEVWUDFWLRQ� ZH QHHG

WR EH DEOH WR GHILQH FRS\LQJ

:KDW LV FRS\LQJ"

� &RS\LQJ DQ REMHFW FUHDWHV D FRS\ RI LW

� 7KHUHIRUH� FRS\LQJ LV D ZD\ RI

FRQVWUXFWLQJ D QHZ REMHFW

� $FFRUGLQJO\� ZH VD\ KRZ WR FRS\

REMHFWV RI D SDUWLFXODU FODVV E\ ZULWLQJ D

FRS\ FRQVWUXFWRU IRU WKDW FODVV

:KDW LV D FRS\ FRQVWUXFWRU"

� 6XSSRVH ZH KDYH DQ REMHFW RI FODVV ;

DQG ZH ZDQW WR FRQVWUXFW DQRWKHU

REMHFW RI FODVV ; IURP LW

� 7KHQ ZH QHHG D FRQVWUXFWRU WKDW WDNHV

DQ REMHFW RI FODVV ; DV DUJXPHQW

2YHUORDGLQJ FRQVWUXFWRUV

� 7KH FRS\ FRQVWUXFWRU KDG EHWWHU QRW EH

WKH RQO\ ZD\ WR FRQVWUXFW DQ REMHFW�

EHFDXVH LI LW ZHUH� WKHUH ZRXOG EH QR

ZD\ WR FUHDWH WKH ILUVW REMHFW

� 7KHUHIRUH� FODVVHV WKDW KDYH D FRS\

FRQVWUXFWRU ZLOO LQYDULDEO\ KDYH PRUH

WKDQ RQH FRQVWUXFWRU

)LUVW WU\

� ,W PLJKW VHHP WKDW ZH FRXOG GHILQH D

FRS\ FRQVWUXFWRU WKLV ZD\�
FODVV ; ^
SXEOLF�

;�;�� �� FRS\ FRQVWUXFWRU"

�� «
`�

� +RZHYHU� WKLV VWUDWHJ\ IDLOV KLGHRXVO\

:K\ ;�;� GRHVQ¶W ZRUN

� 5HFDOO WKDW SDVVLQJ DQ DUJXPHQW WR D

IXQFWLRQ FRSLHV WKH DUJXPHQW

� 7KHUHIRUH� FDOOLQJ ;�;� PXVW FRS\ WKH

REMHFW EHLQJ FRSLHG EHIRUH LW FDQ FRS\ LW

± 7R GR WKDW� LW ZRXOG KDYH WR XVH WKH FRS\
FRQVWUXFWRU� EXW FDOOLQJ WKH FRS\
FRQVWUXFWRU PXVW ILUVW FRS\ WKH DUJXPHQW

� 7R GR WKDW� LW ZRXOG KDYH WR XVH WKH FRS\

FRQVWUXFWRU� EXW ���



�

:KDW GR ZH UHDOO\ ZDQW

� 7R FRS\ DQ REMHFW� ZH ZDQW WR UXQ D

FRS\ FRQVWUXFWRU ZKRVH SDUDPHWHU LV

ERXQG WR WKDW REMHFW ZLWKRXW FRS\LQJ LW

� 0RUHRYHU� ZH GR QRW ZDQW WR PRGLI\

WKH RULJLQDO REMHFW LQ RUGHU WR FRS\ LW

� 7KHUHIRUH� ZH ZDQW WKH FRS\

FRQVWUXFWRU WR WDNH D UHIHUHQFH WR

FRQVW DV LWV SDUDPHWHU

:ULWLQJ D FRS\ FRQVWUXFWRU

FODVV 6WULQJ ^
SXEOLF�

�� «
6WULQJ�FRQVW 6WULQJ	��
�� «

`�

6WULQJ��6WULQJ�FRQVW 6WULQJ	�
^ �
 « 
� `

:KDW RSHUDWLRQV VKRXOG D
6WULQJ VXSSRUW"

� &UHDWH D 6WULQJ IURP D QXOO�

WHUPLQDWHG FKDUDFWHU DUUD\

� 'HVWUR\ D 6WULQJ

� &RS\ D 6WULQJ

� 3ULQW D 6WULQJ

:H FDQ VWDUW FRGLQJ

&ODVV 6WULQJ ^
IULHQG RVWUHDP	 RSHUDWRU��

�RVWUHDP	� FRQVW 6WULQJ	��
SXEOLF�

6WULQJ��� �� HPSW\ VWULQJ
6WULQJ�FRQVW FKDU
��
6WULQJ�FRQVW 6WULQJ	��

SULYDWH�

FKDU
 GDWD�
`�

'HIDXOW FRQVWUXFWRU

� 1HFHVVDU\ LQ RUGHU WR DOORZ
6WULQJ V�

RU
6WULQJ V>��@�

� :H ZLOO DOORFDWH D QXOO VWULQJ�
6WULQJ��6WULQJ��� GDWD�QHZ FKDU>�@�
^

GDWD>�@  ¶?�·�
`

&RQVWUXFW D 6WULQJ IURP D
FKDUDFWHU DUUD\

6WULQJ��6WULQJ�FRQVW FKDU
 V��
GDWD�QHZ FKDU>VWUOHQ�V� � �@�

^
VWUFS\�GDWD� V��

`



�

7KH FRS\ FRQVWUXFWRU

6WULQJ��6WULQJ�FRQVW 6WULQJ	 V��
GDWD�QHZ FKDU>VWUOHQ�V�GDWD���@�

^
VWUFS\�GDWD� V�GDWD��

`

7KH UHVW RI LW

6WULQJ��a6WULQJ��
^

GHOHWH>@ GDWD�
`

RVWUHDP	 RSHUDWRU��
�RVWUHDP	 R� FRQVW 6WULQJ	 V�

^

R �� V�GDWD�
UHWXUQ R�

`

([DPSOH

LQW PDLQ�� ^

6WULQJ KHOOR�´+HOOR µ��
6WULQJ ZRUOG�´ZRUOGµ��
FRXW �� KHOOR�
FRXW �� ZRUOG �� HQGO�

`

7ZR SUREOHPV

� 6RPHWLPHV ZH ZLOO FRS\ VWULQJV ZKHQ

ZH¶G UDWKHU QRW� WKLV SUREOHP DIIHFWV

SHUIRUPDQFH EXW QRW FRUUHFWQHVV

� :H VWLOO KDYHQ¶W GHILQHG WKH PHDQLQJ RI
6WULQJ V�� V��
V�  V�� �� :KDW GRHV WKLV GR"

$VVLJQPHQW LV QRW FRS\LQJ

� ,W PLJKW DSSHDU WKDW

V�  V��

PDNHV V� LQWR D FRS\ RI V�� EXW WKDW

UHDVRQLQJ LV GHFHSWLYH

� 7KH UHDVRQ LV WKDW V� DOUHDG\ KDG D

YDOXH� DQG ZH PXVW ILUVW GLVSRVH RI LW

VRPHKRZ

� $OVR� KRZ GR ZH VSHFLI\ DVVLJQPHQW"

'HILQLQJ DVVLJQPHQW

� &�� WUHDWV DVVLJQPHQW DV D VHSDUDWH

RSHUDWLRQ IURP FRS\LQJ

� $VVLJQPHQW LV D PHPEHU IXQFWLRQ ZLWK

WKH VWUDQJH QDPH RI RSHUDWRU 

� ,W VKRXOG UHWXUQ D UHIHUHQFH WR WKH OHIW�

KDQG VLGH� IRU FRQVLVWHQF\ ZLWK EXLOW�LQ

DVVLJQPHQW



�

([DPSOH RI DVVLJQPHQW

FODVV 6WULQJ ^
SXEOLF�

�� «
6WULQJ	 RSHUDWRU �FRQVW 6WULQJ	��
�� «

`�

$VVLJQPHQW XVXDOO\ KDV WKUHH
SDUWV

� &KHFN ZKHWKHU WKH OHIW�KDQG DQG ULJKW�

KDQG VLGHV DUH WKH VDPH REMHFW

± 7KLV LV QRW MXVW IRU HIILFLHQF\� ZH PXVW
DYRLG GHOHWLQJ WKH REMHFW¶V FRQWHQWV DQG
WKHQ WU\LQJ WR DVVLJQ WKHP�

� 'R WKH DVVLJQPHQW �RIWHQ OLNH H[HFXWLQJ

WKH GHVWUXFWRU DQG FRS\ FRQVWUXFWRU�

� 5HWXUQ WKH OHIW�KDQG VLGH

5HIHUULQJ WR WKH SUHVHQW
REMHFW

� :LWKLQ WKH ERG\ RI D PHPEHU IXQFWLRQ�

WKH NH\ZRUG WKLV LV D SRLQWHU WR WKH

REMHFW WKDW LV FXUUHQWO\ LQ XVH

� 7KHUHIRUH� WKH H[SUHVVLRQ 
WKLV LV D

UHIHUHQFH WR WKH SUHVHQW REMHFW

� $VVLJQPHQW RSHUDWRUV ZLOO WKHUHIRUH

XVXDOO\ VD\

UHWXUQ 
WKLV�

3XWWLQJ LW DOO WRJHWKHU

6WULQJ	
6WULQJ��RSHUDWRU �FRQVW 6WULQJ	 V�

^
LI �WKLV � 	V� ^

GHOHWH>@ GDWD�
GDWD  QHZ FKDU>VWUOHQ�V�GDWD���@�
VWUFS\�GDWD� V�GDWD��

`
UHWXUQ 
WKLV�

`

5HJURXSLQJ PRGXOHV

� 7KHUH DUH IRXU LQWHUIDFH RSHUDWLRQV

± &RQVWUXFW IURP D FKDUDFWHU DUUD\

± &RQVWUXFW IURP D�QRWKHU� 6WULQJ

± $VVLJQ

± 'HVWUR\

� «EXW RQO\ WZR LQ LPSOHPHQWDWLRQ

± &RS\ LQ D FKDUDFWHU DUUD\

± 'HVWUR\

,PSOHPHQWDWLRQ VXEURXWLQHV

� :H FDQ¶W FDOO FRQVWUXFWRUV H[SOLFLWO\� DQG

VKRXOGQ¶W FDOO GHVWUXFWRUV� EXW ZH FDQ

UHJURXS WKHLU ZRUN LQWR DX[LOLDU\

IXQFWLRQV

± &RS\ LQ D VWULQJ ZLWK LQLW

± 'HOHWH RXU GDWD ZLWK GHVWUR\

� 7KH RWKHU RSHUDWLRQV ZLOO FDOO WKHVH



�

5HYLVH WKH FODVV

FODVV 6WULQJ ^
IULHQG RVWUHDP	 RSHUDWRU��

�RVWUHDP	� FRQVW 6WULQJ	��
SXEOLF�

6WULQJ���
6WULQJ�FRQVW FKDU
��
6WULQJ�FRQVW 6WULQJ	��
6WULQJ	 RSHUDWRU �FRQVW 6WULQJ	��
a6WULQJ���

SULYDWH�
FKDU
 GDWD�
YRLG LQLW�FRQVW FKDU
��
YRLG GHVWUR\���

`�

1RZ ZH FDQ LQLWLDOL]H DQG
GHVWUR\ RQFH

YRLG 6WULQJ��LQLW�FRQVW FKDU
 V�
^

GDWD  QHZ FKDU>VWUOHQ�V� � �@�
VWUFS\�GDWD� V��

`

YRLG 6WULQJ��GHVWUR\��
^

GHOHWH>@ GDWD�
`

7KH RWKHU RSHUDWLRQV EHFRPH
HDVLHU

6WULQJ��6WULQJ��
^

LQLW�´µ��
`

6WULQJ��6WULQJ�FRQVW FKDU
 V�
^

LQLW�V��

`

0RUH RSHUDWLRQV

6WULQJ��6WULQJ�FRQVW 6WULQJ	 V�
^

LQLW�V�GDWD��
`

6WULQJ��a6WULQJ��
^

GHVWUR\���

`

$VVLJQPHQW

6WULQJ	
6WULQJ��RSHUDWRU �FRQVW 6WULQJ	 V�

^
LI �WKLV � 	V� ^

GHVWUR\���
LQLW�V�GDWD��

`
UHWXUQ 
WKLV�

`

:KHUH DUH ZH QRZ"

� :H NQRZ KRZ WR GHILQH WKH PHDQLQJ RI

FRS\LQJ DQG DVVLJQPHQW IRU FODVVHV

� :H XVHG WKDW WRRO WR GHILQH D FODVV WKDW

EHKDYHV OLNH D YDULDEOH�OHQJWK VWULQJ



�

7KH QH[W FRXSOH RI ZHHNV

� 3URSRVDOV GXH WKLV )ULGD\

± VHH QRWHV IURP OHFWXUH � IRU GHWDLOV

± QR KRPHZRUN WKLV ZHHN VR \RX FDQ IRFXV
RQ WKH SUHVHQWDWLRQV

� 3UHVHQWDWLRQV LQ FODVV QH[W ZHHN

� 0LGWHUP :HGQHVGD\� 0DUFK ��


