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(DV\ )RUPXODV IRU ([FHSWLRQDO :ULWLQJì

-DPHV 0ï 1HKLOH\ñ 3Kï'ïë

7KH SHRSOH ZKR VWXG\ ZULWLQJ DUH EHJLQQLQJ WR ZKHQ ZH ZULWH LW WDNHV KRXUV" %HFDXVH UHSRUWHUV XVH
DJUHH WKDW ZULWLQJ LWVHOI KDV EHFRPH DQ öXQQDWXUDOö DFWñ QHZV VW\OH ¥ D ZULWLQJ IRUPXODï
VRPHWKLQJ ZH QRUPDOO\ GRQöW GRï $V D UHVXOWñ SHRSOH
ZKR DOPRVW QHYHU KDYH WR ZULWH RXWVLGH RI VFKRRO DUH
XQZLOOLQJ WR LQYHVW WKH HIIRUW QHFHVVDU\ WR PHPRUL]H
WKH UXOHV DQG GHYHORS WKH ZULWLQJ VNLOOV QHHGHG WR
EHFRPH WUXO\ H[FHSWLRQDO ZULWHUVï $QGñ EHFDXVH D ORW
RI SHRSOH PLVWDNHQO\ IHHO WKDW WKH\ DUH DOUHDG\ öJRRGö
ZULWHUVñ WKH\ GRQöW EHOLHYH LW LV HVSHFLDOO\ LPSRUWDQW IRU
WKHP WR ZRUU\ DERXW GHYHORSLQJ WKRVH VNLOOV DQG
DELOLWLHV IXUWKHUï $V D UHVXOWñ ZULWLQJ EHFRPHV DQ
öXQQDWXUDOö DFW WKDW LV DYRLGHG E\ GHSHQGLQJ RQ
WHOHSKRQHV DQG WKH ZULWLQJ VNLOOV RI VHFUHWDULHV DQG
UHFHSWLRQLVWVï

,QVWHDG RI ZULWLQJ SRRUO\ EXW LQIUHTXHQWO\ñ \RX FDQ
OHDUQ D VLPSOHñ HIIHFWLYH ZULWLQJ IRUPXOD WKDW PDWFKHV
WKH VNLOOV DQG DELOLWLHV WKDW \RX DOUHDG\ KDYHï :ULWLQJ
IRUPXODV DUH VWUDWHJLHV WKDW SUHYHQW WKH WKUHH PRVW
FRPPRQ ZULWLQJ HUURUVã

ìô GLVRUJDQL]HG SODQQLQJ DQG VXEMHFW DUUDQJHPHQWñ
ëô DZNZDUG RU LPSURSHU VHQWHQFHV DQG SDUDJUDSKVñ
DQG
êô ODFN RI WUDQVLWLRQ DQG GHYHORSPHQWï

$ ZULWLQJ IRUPXOD DOORZV \RX WR DYRLG WKHVH
SUREOHPV E\ SURYLGLQJ \RX ZLWK DQ RUJDQL]DWLRQDO
VWUXFWXUH WKDW \RX GRQöW KDYH WR DJRQL]H RYHUï :K\ LV
LW WKDW UHSRUWHUV FDQ UDS RXW D VWRU\ LQ VHFRQGVñ EXW

$ :ULWLQJ )RUPXOD

7KH LGHD RI D ZULWLQJ IRUPXOD LV D VLPSOH RQHï
:KHQ \RX ZULWHñ \RX DUH SUHVHQWHG ZLWK D FROOHFWLRQ RI
IDFWV WKDW DUH UHODWHG WR \RXU FHQWUDO LGHDï +RZHYHUñ
ZKHQ \RX ZULWH \RX KDYH WKUHH SUREOHPVã

ìô :KDW JRHV ILUVW"

ëô :KDW JRHV ODVW" DQG

êô ,Q ZKDW RUGHU DUH WKH IDFWV LQ EHWZHHQ"

2QFH \RXöYH VROYHG WKHVH WKUHH SUREOHPVñ ZULWLQJ
EHFRPHV D IDLUO\ VLPSOH SURFHVVï %XW KRZ GR \RX JHW
RYHU WKLV LQLWLDO LPSDVVH" <RX GR ZKDW RWKHUV GR ZKHQ
WKH\ KDYH DQ DUWLVWLF SUREOHPï $IWHU DOOñ ZKHQ &ODXGH
0RQHW ZHQW RXW WR SDLQW HDFK GD\ KH GLGQöW KDYH WR
VWDUW DW VTXDUH RQHü 1Rï +H NQHZ D ORW DERXW ZKDW KH
ZDV JRLQJ WR GR EHIRUH KH HYHQ GHFLGHG RQ D VXEMHFWï

)RU LQVWDQFHñ ZKHQ 0RQHW ZHQW RXW WR SDLQW KH
NQHZ ZKDW NLQG RI SDLQW KH ZRXOG XVHñ ZKDW NLQG RI
VWURNHV KH ZRXOG XVHñ ZKDW EUXVKHV KH ZRXOG XVH DQG
VR IRUWKï 7KHUH ZDV QHYHU D FKDQFH WKDW KH ZRXOG KDXO
RII DQG SDLQW OLNH 3DXO *DXJXLQï 0RQHW ZDV DQ
LPSUHVVLRQLVW DQG *DXJXLQ ZDV DQ H[SUHVVLRQLVWï
0RQHW SDLQWHG E\ D IRUPXOD WKDW KH FKRVHï :KHQ \RX
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ZULWHñ \RX FDQ XVH D IRUPXOD DQG WKHQñ MXVW OLNH 0RQHWñ ZULWLQJ DERXW ZULWLQJñ \RX ZRXOG UHGXFH \RXU HVVD\ WR
DOO \RX KDYH WR GHWHUPLQH LV WKH VXEMHFWï WKUHH SDUWVã

:ULWLQJ IRUPXODV DUH EDVHG RQ WKH HOHPHQWV RI WKH ìô 3UHZULWLQJ õHYHU\WKLQJ DVVRFLDWHG ZLWK GHFLGLQJ RQ
öDYHUDJHö JRRG VHQWHQFH DQG SDUDJUDSKï 3HRSOH ZKR WKH VXEMHFW DQG VW\OHñ RXWOLQLQJ WKH PDWHULDOVñ DQG
XVH ZULWLQJ IRUPXODV FRQFHGH WKDW WKHLU ZULWLQJ VW\OH DQDO\]LQJ WKH DXGLHQFHôï
ZRQöW EH RYHUO\ FUHDWLYH EHFDXVH ZULWLQJ IRUPXODV
SURGXFH öJRRGö ZULWHUV E\ VXSSUHVVLQJ WKH WHQGHQFLHV ëô :ULWLQJ õHYHU\WKLQJ DVVRFLDWHG ZLWK ZRUG FKRLFHñ
WKDW UHVXOW LQ H[FHSWLRQDO ZULWHUV õERWK H[FHSWLRQDOO\ VHQWHQFH FRQVWUXFWLRQñ SDUDJUDSK GHYHORSPHQWñ DQG WKH
JRRG DQG H[FHSWLRQDOO\ EDGôï +RZHYHUñ WKH\ NQRZ HIIRUWV \RX PDNH DW ZULWLQJ FOHDUO\ DQG SUHFLVHO\ôï
WKDW E\ XVLQJ WKH IRUPXOD WKH\ FDQ SURGXFH DYHUDJH EXW
DFFHSWDEOH VHQWHQFHV DQG SDUDJUDSKV WKDW DUH êô 3RVWZULWLQJ õHYHU\WKLQJ DVVRFLDWHG ZLWK HGLWLQJñ
LQWHUHVWLQJñ FOHDU DQG FRQFLVHï $V D UHVXOWñWKHLU ZULWLQJ UHYLVLQJ DQG SODQQLQJ \RXU ZULWLQJ WR PDNH LW PRUH
VW\OH EHFRPHV ERWK UHDGDEOH DQG LQFRQVSLFXRXVï HIIHFWLYHôï

7KHQñ DOO \RX KDYH WR GR LV ZULWH \RXU ,QWURGXFWLRQ7KH )LYHð3DUDJUDSK 0HWKRG

2QH RI WKH VLPSOHVW ZULWLQJ IRUPXODV LV WKH ILYHð
SDUDJUDSK PHWKRGï 7KH ILYH SDUDJUDSK PHWKRG LV
EDVHG RQ WKH LGHD WKDW LI \RX FDQ SURYLGH VRPH W\SH RI
RUGHU WR \RXU ZULWLQJñ LW ZLOO EH HDVLHU WR ZULWHï $V \RX
NQRZñ WKH SUREOHP \RX IDFH ZKHQ \RX ZULWH LV WKH IDFW
WKDW WKHUH DUH WKRXVDQGV RI GLIIHUHQW ZD\V \RX FRXOG
ZULWH HYHU\WKLQJ WKDW \RX ZULWHï

+RZ FDQ \RX GHFLGH" 0D\EH D JRRG VWDUWLQJ
SRLQW LV WR WU\ WR VHW VRPH RUGHUï 7KDWöV ZKDW FRPSRVHUV
GR ZKHQ WKH\ ZULWH V\PSKRQLHVü /LVWHQ WR D
V\PSKRQ\ï ,W VRXQGV VR FRPSOH[ WKDW \RXU ILUVW
UHDFWLRQ LV WKDW QR RQH FRXOG ZULWH VRPHWKLQJ VR
FRPSOH[ï /LVWHQ WR WKH WKRXVDQGV RI QRWHVï /LVWHQ WR
WKH KXQGUHGV RI EDUV RI QRWHVï 6RXQGV FRPSOH[ GRHVQöW
LW" $FWXDOO\ñ LWöV QRWï 1R PDWWHU KRZ FRPSOH[ LW
VRXQGVñ WKH ZKROH SLHFH LV RQO\ EDVHG RQ VHYHQ QRWHVï
,W VRXQGV FRPSOH[ EHFDXVH WKH VHYHQ QRWHV DUH EHLQJ
PDGH E\ RQH KXQGUHG LQVWUXPHQWV DW RQFHñ EXW WKH
WUXWK LV WKHUH DUH RQO\ VHYHQ QRWHVï $QG KRZ GR WKH\
JHW LQ WKDW RUGHU" 7KH FRPSRVHU FKRRVHV IRXU RU ILYH
QRWHV DQG EDVHV WKH ZKROH V\PSKRQ\ RQ WKRVH QRWHVï
7DNH %HHWKRYHQöV ILIWK V\PSKRQ\ï ,WöV EDVHG RQ RQO\
IRXU QRWHVã 'D 'D'D '80ï %HHWKRYHQ FKRVH WKHP
DQG WKHQ ZURWH WKH V\PSKRQ\ DURXQG WKHPï $V D
PDWWHU RI IDFWñ ZKHQ %HHWKRYHQ ZURWH PRVW RI KLV EHVW
V\PSKRQLHV KH KDG DOUHDG\ JRQH '($)ü +H GLGQöW
KDYH WR KHDU WKH QRWHVñ KH NQHZ KRZ KH ZDQWHG WKHP
RUJDQL]HG DQG KH FKRVH WKDW RUGHUï

:KHQ \RX ZULWH \RX FDQ GR WKH VDPH WKLQJï 7U\ WR
UHGXFH \RXU VXEMHFW WR WKUHH SDUWV DQG WKHQ WDFN RQ DQ
,QWURGXFWLRQ DQG 6XPPDU\ï )RU LQVWDQFHñ LI \RX DUH

DQG 6XPPDU\ï :KDW DUH WKH\ DERXW" 7KH\ DUH VLPSO\
DQ LQWURGXFWLRQ DQG VXPPDU\ RI SUHZULWLQJñ ZULWLQJñ
DQG SRVWZULWLQJï

6RXQGV WRR HDV\" :HOOñ LQ PDQ\ FDVHV \RX FDQöW
UHGXFH \RXU VXEMHFW WR WKUHH SDUWV ¥ LW ZLOO QDWXUDOO\
KDYH WZRñ RU IRXUñ RU VL[ SDUWVï +RZHYHUñ RQFH \RX
ILQG RXW WKH QXPEHU RI ORJLFDO SDUWV LW KDVñ \RX MXVW
GHYHORS D QHZ IRUPXODï 0D\EH \RXU IRUPXOD VKRXOG
EH WKH 6(9(1 SDUDJUDSK IRUPXOD õWKH ILYH QDWXUDO
VXEMHFWVñ SOXV DQ ,QWURGXFWLRQ DQG 6XPPDU\ôï 2U
PD\EH LW VKRXOG EH D IRXU SDUDJUDSK HVVD\ õWZR QDWXUDO
VXEMHFWV SOXV DQ ,QWURGXFWLRQ DQG D 6XPPDU\ôï

%\ GRLQJ WKLV \RX JLYH \RXUVHOI D IRUPXOD WR
IROORZ õWKHUHE\ PDNLQJ ZULWLQJ PXFK HDVLHUô $1'
\RX IROORZ $ULVWRWOHöV UXOH IRU ZULWLQJ õ7HOO öHP ZKDW
\RXöUH JRQQD WHOO öHPñ WHOO öHPñ DQG WHOOöHP ZKDW \RX
WROG öHPïôï

$ )RXUð3DUWñ 6L[ð6HFWLRQñ 7HQð3DJH
(VVD\

6HFWLRQ RQHã DQ LQWURGXFWLRQ RI WKH IRXU SDUWV õRQH
SDJHô
6HFWLRQ WZRã WKH ILUVW RI WKH IRXU SDUWV õWZR SDJHVô
6HFWLRQ WKUHHã WKH VHFRQG SDUW õWZR SDJHVô
6HFWLRQ IRXUã WKH WKLUG SDUW õWZR SDJHVô
6HFWLRQ ILYHã WKH IRXUWK SDUW õWZR SDJHVô
6HFWLRQ VL[ã D VXPPDU\ RI WKH IRXU SDUWV õRQH SDJHô

([DPSOH WRSLFã 7KH 3RWHQWLDO 1HJDWLYH (IIHFWV RI WKH
1RUWK $PHULFDQ )UHH 7UDGH $JUHHPHQW õ1$)7$ô RQ
)ORULGD $JULFXOWXUHï
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6HFWLRQ RQHã $Q LQWURGXFWLRQ WKDW GHILQHV 1$)7$ 6HFWLRQ ILYHã &RPSHWLWLRQ ZLWK SURGXFHUV LQ
DQG OLVWV LWV IRXU SUREDEOH HIIHFWV õGHFUHDVHG 0H[LFR ZLOO IRUFH $PHULFDQV WR FXW FRVWV DQG UHGXFH
DJULFXOWXUDO SURGXFWLRQ LQ )ORULGDñ LQFUHDVHG SURILWVï 0H[LFDQ SURGXFHUV KDYH FKHDSHU HPSOR\PHQW
DJULFXOWXUDO SURGXFWLRQ LQ 0H[LFRñ LQFUHDVHG SULFHV IRU FRVWVï 0H[LFDQ SURGXFHUV FDQ XVH FKHDSHUñ OHVV
DJULFXOWXUDO SURGXFWV LQ $PHULFDñ DQG GHFUHDVHG SURILWV UHJXODWHG FKHPLFDOVï $PHULFDQ SURGXFHUV ZLOO KDYH WR
IRU $PHULFDQ DJULFXOWXUDO SURGXFHUVôï UHGXFH WKHLU FRVWV E\ ORZHULQJ VWDQGDUGVï $PHULFDQ

6HFWLRQ WZRã 'HFUHDVHG DJULFXOWXUDO SURGXFWLRQ LQ
)ORULGD õHVSHFLDOO\ YHJHWDEOHVôï 'HFUHDVHG VDOHV RI
DJULFXOWXUDO HTXLSPHQW DQG VXSSOLHV LQ )ORULGD E\ 6HFWLRQ VL[ã D VXPPDU\ WKDW UHYLHZV 1$)7$ DQG
$PHULFDQ SURGXFHUVï 'HFUHDVHG XVH RI ORZðLQFRPH OLVWV LWV IRXU SUREDEOH HIIHFWV õGHFUHDVHG DJULFXOWXUDO
)ORULGLDQV WR ZRUN LQ WKH DJULFXOWXUDO LQGXVWULHVï SURGXFWLRQ LQ )ORULGDñ LQFUHDVHG DJULFXOWXUDO

6HFWLRQ WKUHHã ,QFUHDVHG DJULFXOWXUDO SURGXFWLRQ
LQ 0H[LFRï ,QFUHDVHG LQLWLDO VDOHV E\ $PHULFDQ
SURGXFHUVï 'HFUHDVHG LOOHJDO LPPLJUDWLRQ IURP
0H[LFRï ,QFUHDVHG HPSOR\PHQW RSSRUWXQLWLHV IRU ORZð
LQFRPH 0H[LFDQVï ,QFUHDVHG XVH RI FKHPLFDOV LQ
DJULFXOWXUDO SURGXFWLRQ LQ 0H[LFRï ,QFUHDVHG
HQYLURQPHQWDO SUREOHPV LQ 0H[LFRï

6HFWLRQ IRXUã ,QFUHDVHG SULFHV IRU DJULFXOWXUDO
SURGXFWV LQ $PHULFDï /HVV FRQWURO RI WKH DPRXQW RI
FKHPLFDOV XVHG LQ WKH SURGXFWLRQ RI IRRG FRQVXPHG E\
$PHULFDQVï )RRG DYDLODELOLW\ FDQ EH DGYHUVHO\ DIIHFWHG
E\ GLVWULEXWRUV LQ $PHULFD DQG 0H[LFRï )RRG TXDOLW\
VWDQGDUGV ZLOO QRW EH PDQGDWHG E\ WKH 8ï6ï
$JULFXOWXUH 'HSDUWPHQWï )RRG VWDQGDUGV ZLOO EH ORZHUï

SURGXFHUV ZLOO KDYH WR DGYHUWLVH PRUH IUHTXHQWO\ñ
WKHUHE\ UDLVLQJ WKHLU FRVWVï

SURGXFWLRQ LQ 0H[LFRñ LQFUHDVHG SULFHV IRU DJULFXOWXUDO
SURGXFWV LQ $PHULFDñ DQG GHFUHDVHG SURILWV IRU
$PHULFDQ DJULFXOWXUDO SURGXFWVï

*RRG ZULWLQJ LV D VNLOO WKDW FRPHV IURP HIIRUW DQG
SUDFWLFHï +RZHYHUñ PDQ\ SHRSOH DUH XQZLOOLQJ WR PDNH
WKH VDFULILFHV QHFHVVDU\ WR EH JRRG ZULWHUV EHFDXVH
WKH\ ZULWH VR LQIUHTXHQWO\ï ,QVWHDGñ WKH\ VHHN DQ HDVLHU
VROXWLRQï )RU WKRVH ZKR DUH ZLOOLQJ WR OHDUQ WR ZULWH
HIIHFWLYHO\ñ WKHUH LV WKH SUREOHP RI ZULWLQJ DFFHSWDEO\
ZKLOH WKH\ DUH PDVWHULQJ WKHLU QHZ VNLOOVï )RU ERWK RI
WKHVH JURXSVñ IRUPXOD ZULWLQJ RIIHUV DQ HIIHFWLYH
DOWHUQDWLYHã OHDUQLQJ WR ZULWH DFFHSWDEO\ ZLWK OLWWOH WLPH
DQG HIIRUWï %\ XVLQJ D ZULWLQJ IRUPXOD \RX FDQ OHDUQ WR
RYHUFRPH WKH öXQQDWXUDOö DFW DQG ZULWH LQ D UHDGDEOHñ
LQFRQVSLFXRXV DQG HIIHFWLYH VW\OHï


