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[KH&KDM@IQIH /1P IWRI /HJDF\
&OWP V' DW &HQWIF 7HFKQR®J LHV

3WH SD\ P HQWFOIP VHGIMQJ WFKQR®J\ DEQJ VIGH WH DSSTFDURQ RI J HOHUDCDUWAILFIDO
IOM@ HOFH $, KDV IQFUHP HQW® [P SUIRYHG FOIP VDFFXWF\ GHWFWRQRI IDXG Z DWM
DQGDEXWH ): $ DQG RSHUDWRQDCHIILFIHQF\ |RUKHDOKFDUH SD\ HYW RYHUWH \ HDW :  KIGH
WHVHW WMP V SURFHW EI@RQV RI FOIP V SHU\ HDUWH WH® RQ D QDURZ VHWRI FDLP V GDVD
FHQWIF UX®V RUJ HQHWDGS , VIKDWY DOYR FHOWALHG RQ FOLP V GDVID WDWIP W KHDOKFDWH

SD\ HWi DELOW VR GHWIFWG\ QDP IE ): $ WDWHYHU SD\ HUNQRZ V IV SUHVHQWS V D UHVXAOVSD\ HWY/
P IW SWH SD\ P HQWDYLQJ V WK DWABFNV Rl FOIP V GDVD FHQWE HGIWQJ WIFKQR®J IHV FDQIW
GHWIFVE Z KIEK HYHQIQ VP D@DP RXQW DFFRXQW IRUWMQV RI EI@RQV Rl KHDOKFDWH FOLP V
RYHUSD\ P HQW 1Q WH 86 DQQXD@®

QWL IHSRUV. IVDFR 5HVHDUFK 1Q SDWQHWKIS Z IW_ /' DV . QW@ HOFH H[ SRUHVKRZ D
SWRYIGHU FHQWIE DSSURDFK \R FOIP VHGIWQJ 1Q FRP EIQDMRQ Z I SDWIQWG QH[ W HOHUDWRQ
$, WFKQR®J\ LV IHYROMRQJIQJ ): $ GHWIFWRQ DWP XGAB® SRIQW DFLIRW \WH FOIP V
ZRIN®Z 7KLY DQDOMY DIP VR SLRYLGH LOVL] KW IRUSD\ HU/ VR FKD@QJ H VIKH WDV TXR RI
®UDF\ FOLP VGDVD FHQWIF P DQDJ HP HQWR P D[ P ] HFRWWDYLQIV >@

7TRWRS VKH | LIDXG Z H D@NQRZ
VVWHWH \ RX KDYH VR VHH
SLRYIGHUEHKDYLRUDQG

IHDOMRQVKLSV LQ LHDOWIP H

) IDXG 3ULHYHQMRQ 6,8 ' WHF\VRU 7RS
/DU HW# HDOM ,QVXIDQFH & RP SDQ\

> @HH $SSHQGI[ IRU' HILQMRQV DQG 5HVHDUFK 6 RXUFHV
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/1P MDVIRQVRI FDLP VGDW FHQWIF HGIMQJ DSSWRDFKHV

&DQWHH G\ QDP IF LHDOWP H FKDQJ HV 1Q SWRYIGHU
EHKDYIRWY DQG LHOWRQWKISYV I DWHQRXJ K VR GHWFW
QHZ ): $ IRUSUIHYHQWRQ

8 QT XD@IHG SWRYIGHWY DUH VXEP WQJ FOIP V J HMQJ
SDIG EHFDXVH FUHGHQMD@Y LV HSIVRGIF DQG
GHSHQGHQWRQ GDWD IQSXVE\ WH SURYIGHU

1 RWBIYHWDJ IQ) DFFHWIE® WAKF\XUHG DQG
XQWAKFVUHG GDVB RXWIGH RI FODIP V GDVD WDWFDQ
IGHQW\ VXVSIFIRXV EHKDYIRWY DQG LHOWRQWKISYV

' RHVQIWHQDE B FRQWQXRXV QHDUWHDOWP H
IGHOWIFDWRQ RI B RRGI SIRYIGHWY

RI SD\ HW/ D\ WDW// RI VHVH IVXHV
DWH P DNRUFKD@IQJ HV Z I FXUHQWSUH
SD\ P HWFOIP VHGMQJ WIFKQR®J\ 1Q
IGHQWA 1QJ ) $

e 0DMMQI): $ WDWNQRZ H[ MV

e 1R UHDOWP H SWRYIGHUEHKDYIRWY/

o ,OHO EE®I SWRYIGHWY J HWMQJ SDIG



7KH2 SSRUXOIW . ORZ <RXU3LRYIGHU

& HGIMEDUG FRP SDQIHV HIFIHQWD GHWIFWWDXG E\ IGHQW IQJ FKDQJ HV 1Q FXWWRP HUKDEIW
HQDE®IG E\ DQ DFXW XQGHUAMBQGIQJ Rl WHIUFXWRP HWA EHKDYIRWY 9%XWP RWASD\ HY GRQIW
GIYHWDJI H FRQWOXRXVLQ GHSVIK NQRZ BiGJ HRI SLRYLGHW IRUF@IP VHGIWQJ) DQG DQDOVY

© KI® SD\ HW KDYH H[ WIQWLYH DP RXQW RI FOIP V GDVB WH\ GRQIWFRQVIGHUG\ QDP F
SWRYIGHUEHKDYIRY UHOMRQVKISY DQG RXWHW EH\ RQG D VIQI ®IFOIP  7KH\ GRQWFROVGHUD
SW SD\ P HQWFDIP LQWHFROW WRI D FOIP D@FOIP V DQG D SWRYIGHW IHOMRQWKIS R
RWHUSWRYIGHW $V D IHVXOVFOLP V DQDOMY J HQHD@® P DMAHV NH TXHWRQV VXFK DV

e +RZ GRHVDFODIP [IMIQWR WH SDWHLD RI FOLP V EHKDYIRUIRUD SWRYIGHU
e : KDWDWHWH G\ QDP IE QHDUWHDOWP H VKIW LQ SIRYIGHUEHKDYIRU
¢ +DVD SWRYIGHUVXEP MG DQ XQUHD@ME QXP EHURI FOLP V RUHIHUD®"
¢ VD SWRYIGHUHD IE®I VRGD\ \R EH SIDFWFIQJ DQG VXEP QI FOIP V!
e : KDWYV D SWRYIGHUV IHODMRQVKLS VR RWHUSRYIGHW"
e : KDWDWH SWIRYIGHUEHKDYIRWY DURXQG HSIVRGHV RI FDUH"
o : KDWGR XQWXFWUHG DQG GL/SDWDW GDWD VRXUFHV  IOWMDCDQG
H[ WILDO WI@XV DERXWD SURYIGHUV EHKDYIRU

* lYHQ WH P SRUDQFH RI SLIRYIGHUEHKDYIRUIRUSWH SD\ FOIP V DGMGIEDWRQ
Z K\ DUHP RWASD\ HY WAOXVIQJ FOIP VGDVD FHQWE DSSWRDFKHV' $
SWRYIGHU FHQWIF DSSLRDFK UHTXLLHVD P HQVDOVKLWURP ViKH B4 DF\
DSSURDFK VR FDLP VHGIMQJ EXWQRWOHFHWDUD D WL QUIEDQWFKDQJ H 1Q
FOIP VZRIN®Z $ SWRYIGHU FHQWE DSSURDFK FDQ EH VHDP GMO® O\ HIHG
RQWRS Rl H MAQJ FOLP VGDW FHQME WIFKQR®J\ WIBFNV VR J HWABUMG b



7KH2 SSRUXQW $GYDQF HG'$,

$ UNIFIDQQWI@ HQFH $, KDV IHYRXWRQY HG $SSTHG VR SD\ P HQWQWAI UW $, KDV
GDV® DQDOWY WURXJ K LHDOWP H DXVRP DMRQ [P SURYHG FOIP VSD\ P HQUWDFFXWDF\ DQG

Rl WH SIRFHWIQJ RI ®U H YROP HV Rl GD\D ): $ GHWIFURQ EXVQRW HWADQVIRWP HG IVWR
$, IGHQWIHV FRP S®[ GDVB WHQGV HQKDQFHY P D[P [} H GHWIFWRQ Rl EHKDYIRWY/

SUHGIFWYH DQDOWEY DQG DQD®O] HV IHOWRQWKISY RXVBHWY DQG VFKHP HV EH\ RQG
XQWAKFWUHG GDVD P RUH TXIEND DQG D VHVRI VAKFWXUHG XNV

DFFXWDWO WDQP DQXDCP HWRGV

RI SD\ HW/ D\ \WKDW
OYHW? HQWQ
XSGDWG WFK $, IV
W KRS IRFXVRI

RI SD\ HW/ D\ WDW
DGYDQFHP HQW 1Q

$, * HQB, WIFKQR®J\
IV WH ELJ J HWDIE 1OG

1Q WH LOGX A

12: WWHWP HIRUWDQVIRWP DVMRQ VIQFHWKHVWFKQRM®RI\ KDV HYRQ'HG VR

WHYROMRQU HSW SD\ ): $ GHWFMRQ




7KH2 SSRUXQW $GYDQF HG$,

0 XFK RI WH WDGIMRQDGCS , XVHG IRU) : $ GHWIFVRQ DQG SD\ P HQWQWAT UW 1 XQFVWRQV @\H
DQ DGYDQFHG ([ FHO/SUHDGVKHHWO DQ\ WIFKQR®J\ FRP SDQHVWRZ DURXQG WH WP
B 1 Z KHQ UHIHWIQJ VR D VWKXFVXUHG P DFKIQH ®IDWIQ) 0/ DSSWRDFK  Z KIEK IVP RWH
HITHFWYH WDQ XGIP HQWUY GDVBEDVH DQDOVHY  EXWP IMVHV G\ QDP LF WHQGV
SDWHILDV DQG RXVEHWY LGHQWILHG E\ XQVXSHUYLVHG 0 / DQG RWKHUP RUH DGYDQFHG $,
FDSDELMHV ,Q VKRUVXQVXSHWIVHG 0 / WH XVH RI / DU H/DQJ XDJ H 0 RGH® DQG RWHU
IRWP VRI DGYDQFHG $, FDQ GHWFWDQG SHYHQWIDXGXBIQADQG DEXVLYH EHKDYIRWY/ WKDW
FROWOXRXV® HYROH EH\ RQG DQ\ SD\ HW DEION VR SWRIWDP HYHW VFKHP H DQG
VFHQDUR QR D X®i

. KLEK Rl VMHVH DEXVLYH EHKDYLRU/LVP RWIP SRUDOQWRU3, DQG
6,8 WDP VR EH DE®I VR GHVFWDXVRP DWFD@ LQ QHDUWHDOWIP H
SWH SD\ P HOW

YO QC

& DIP V%AQ@I ,QHO [E®! 3WRYIGHWY %@ |RUSRXWOH 5HOWIG 3DWNV
6SINH 7KHP HV ZIW &OIP V &0 6 (GIW & R@MRQ

. KHQDSS@HG VR FO®LP VP DQDJ HP HQWDGYDQFHG $ , D@RZ V SD\ HU/ VR DGRSV\D
SWRYIGHU FHQWIF DSSWRDFK VK DWOQFXGHV GHWFMRQRI G\ QDP LIF QHDUWHDOWP H

FOLWP VELQJ VSINHVFKHP HV ROQHRI VKHP RVWP SRUMQWDEXVLYH EHKDYLRU/ VR
EHDE® VR GHWFW




7KH2 SSRUXQIW $ GDSWWYHS,

QRWGHUWR P D[P 1] HWH EHQHIIW RI DGYDQFHG $, IRUFDLP VP DQDJ HP HQWSD\ HW P X\WW/

GHP DQG IX@ADQVSDHQF\ Z KHQ IMFRP HV VR GDWD EHIQJ XVHG \R WDIQ $, P RGHY 7KH\ DOR
QHHG VR HQVXUH WDWKH $, WIFKQR®J\ 1V IQGHSHQGHQWD DGDSWYH Z I ERW VAKF\UHG DQG
XQWAKFW(UHG GDVI IOFOXGIQI GLVSDWDW GDVBD VRXUFHV . H\ TXHWIRQV Z KHQ WIQNQJ DERXWS,

DQG SD\ P HQAIQWJ UW LOFGXGH

l:#) ' DwD

e : KDWVVKHMNE , QHHG WR GR"

e : KDWVWHGDWD, DP XMQJ"

e : KDWGDW GR, KDYHWDWP QRWKMIQJ "

e : KDWGDW DP , P IMWMIQJ ™"

e : KDWYV WH GDWD , QHHG VIR XVH 1Q QHDUUWHDO
WP H RQHYHU FOIP RQHYHU SWRYIGHUDFWRW
WHFOIP VHGWQ] ZRIN®RZ "

7HFKQR®J \

e +RZ FDQDGYDQFHG$, KHS Z MK WHVH NREV"

e : KDWDWHWH FKDWDFWIUMEY RI VMHW SHRI $, WDW QHHG
\R GHS®\ "

e : KDWY WH IHDMRQVKLS EHVE HHQ'$ , DQG LW GDVID"

e +RZ P XFK GDV FDQWH $, DFFHW 1Q QHDUWHDOWP H\R
HQVXUH WDWHYHY FOLP 1V HYDOXDVHG LQ LW | XGBMW
SRWIE B! FROW[ W



7KHBROMRQ . QRZ <RXU3LRYIGHU
$ GDSWYH S,

BHYHQ\ HDW/ DJ R 7KHWD %4LKUEHJ DQ GHYH®SIQJ SUHGLIEWYH DQDOVEV R IGHQW\ KHDOKFDUH
IDXG 6KH KDG VSHQW  \ HDW/ IQ DQDOWEY DQG $, IRFXVHG RQ VRYIQJ SD\ P HQWFKD@IQJ HV
IRUKHDOKFDUH SD\ HWY DQG SXEQF KHD@K DJ HQFIHV IQFOXGIQJ Z RINDWZ® WH 2 QUDUR 0 LOMAX
Rl +HDOK DQG LQ WH Z RUINHWY/ FRP SHQVDMRQ LQGXW\M

Q 7KHND IRXQGHG Z KDWY QRZ /' DV ,QW@ HQFH DQG LQYHOWG WH ,QMIU $, 5IWN

" HMFMRQX \WFKQR®J\ SOWRWP D QHZ J HQHUDWRQ RI DGYDQFHG $, WDWY SDWIQWG | RUWH
GHWIFWRQ RI D Z IGH WDQJ H RI RSHIDWRQDOKHDW . QWJ U $,x DSSURDFKHV UHDOWP H): $
GHWIFVWRQ DQG SUIHYHQMRQ IURP D SWRYIGHU FHQWIF SRIQARI YIHZ HQDE@QJ SD\ HW/ VR VHH

G\ QDP [F SWRYIGHUEHKDYIRWY DQG IHDMWRQVKISV DIRXQG D FOIP DQG DAFDIP V 7KLV
WIFKQR®JI\ KDV SIRYHQVRIQFUHDVH) : $ GHWFMRQE\ [ VR [ LQIQMDCFRP P HUFIDOXVH D@
EHFDXVH MEDQTVHHI ): $ DFWYIW WDWX®N EDVHG FOLP VWFKQR®J IHV Z LOOHYHUGHWIFW
DQG QD Z D\ WDWGRHVQVW®Z GRZ Q WH FOLP V DQDOWY SIRFHW

3D\ HWDW P WHG LQ FDLP VGDVID EXW
DUHQ WERRNLQJ DWW H ELJ J HUSLEVXH
FRQW[ WANH SURYLGHUEHKDYIRU/ |

WHFRJ QL] HG VIKDWDJ J UHJ DVIQJ
FUHGHQWD®G SLRYLGHUGDVD DQG
DSSO®LQJ DGYDQFHG $, VR XQGHUADQG
EHKDYLRUY/ HDMRQVKLSY DQG WHQGV
KDG KXJ HXQUDSSHG SRMQUDOR
WDOQVIRLP ): $ GHWAFVIRQ VR SUHYHQURQ

7TKHY %4XU&72 /' DW ,QW@J HQFH , ,




7KHBROMRQ . QRZ <RXU3LRYIGHU
$ GDSWYH S,

HOWIU $, 50N’ HWIFWRQx WIFKQR®J\ VHUYHV DV WH IUDP HZ RINIRUVEZ R RWHU /' DV
QM@ HQFH SWRGXFW 1Q KHDOMFDWH DQG RQH IRFXVHG RQ SUIRSHW DQG FDVXDAV IQVXIDQFH
IWDXG SUHYHQURQ WDWDJ J UHJ DWW SIRYIGHUGDVD DFLIRW FOLP V DQDOWY DSSTFDWRQV

/): $ 3LHYHQWRQx
6ROMRQ ,QMIU $, SRZ HIHG
FOIP VDQDOWY FDWAJ RUHV

SWRYIGHUIOWA] UW HGIW
DGDSWYH FOLP VHGIW EL@]
EHKDYIRUFOIP VHGIW
SWRYIGHUVFKHP HVY IRUSWH
SWH SD\ P HQWSWH SD\ P HQW
DQG FRQWOXRXV SRWV
SD\ P HQADQDOWY

QMIU $,50N' HWMFMRQx WFKQR®J\ HQDE®IV
FROWOXRXV GHWIFMRQ RI D WDQJ H RI EIQIQI VFKHP HV
DQG VXVSIEIRXV IHODMRQVKISV IQFXGLQJ 3URYIGHU
SHIHUDGSFKHP HV VKRZ Q DWBHIW WK DWDBILW
LQYHWA DVRW/ R G\ QDP IF QHZ FRGMIRQ QRGHV

IRWP 1QJ DVD WHQG GIYHOR WDSIGO LQYHWA DW DQG
VKXWGRZ Q SRMQUD@ |IDXGXBIQWRUDEXVLYH ELQD]
VFKHP HV




7KHBROMRQ . QRZ <RXU3LRYIGHU
$ GDSWYH S,

/ 3LRYLGHU, QWA HQFHx 6ROXVIRQ ( QDE®IV SD\ HW/ VR BQRZ WHLUSURYIGHU RQ HYHU
FOIP DQGDOFOIP VDFIRW WH FOIP VZ RINBRZ

/ 3URYIGHU, QM@ HQFHx 6ROMRQ IGHQWIHY SURYIGHUIQWAI UW IMWXHV VXFK DV GHDFWYDWG
13, IHGHIDODQFMRQV WDW VDQFWRQV DQG RWHUP DNRURUP IQRURIIHQVHV EDVHG RQ
FOLIP VGRMW/



& ROFOXVIRQ

QMIU $, 5N HWMFWRQx WIFKQR®J\ DQG WH XVH RI /\a
FROWOXRXV® FUHGHOWD®IG SURYIGHUGDVD KDV i1l | I I

WJ QUIEDQWSRWQUWDOR WDQVIRWP ): $ GHWIFMWRQ EXWW
WHT XILHV D VKLIWQ B DF\ SUIRFHWHV DQG P IQGVHW %XW
VKLY VKUWGRHVQIWVKDYH VR EH GIMUXSVIYH RUFRP SO
/' D\ ,QM@ HQFH VBNHV D FRQUVX®IDWYH DSSURDFK
Z W SDURQHY Z RINQJ MIGH E\ MIGH Z IW SD\ P HQW
LW UW DQG 6,8 WDP VR HQVXUH VHDP ®GIW
LW IDWRQ DQG DSSTFDWRQ RI WH WIFKQR®JI\ Z IWIQ
H[ IWMQJ Z RIN®Z V Q



$ SSHQGL

' HILQMRQV

7KLY IHSRUAHTHV RQ WH IR@RZ 1QJ GHILQMRQV Z KHQ VBOIQJ DERXWS, DQG LHDWG WP V
o SUNIFIDQQM@ HQFH $, 7HFKQR®J\ WDWHQDE®IV P DFKIQHV R VIP XOW KXP DQ
IOW@ HQFH DQG SWREGP  VROIQJ LOFAGIQJ GDVID DQDOMY WDWH[ FHHGV Z KDW

KXP DQV FDQ DQD®]H

e 0 DFKIQH/HDWIQJ 0/ $ VXEVHWRI $, WDWFDQ GHWIFWSDWHLDV DQG BIDWD KRZ R
P DNH SUHGIFMRQV E\ SIRFHWIQJ GDVD IDWHUWDQ E\ HFHLYIQJ SWRJ WDP P 1QJ
LIOWMKXFWRQ

o * HQHDWHS$, * HQ, $ VXEVHWRI $,Z KHUH DO RUMKP V DUH XVHG \R LOWMILE IHWDQG
FUHDW FRQWIQW W[ WDXGIR FRGH YIGHRV DQG P DJ HV

e 1DWDODQIXDIH3WRFHWIQI 1/3 $ P DFKIQH GIDUQIQ) WIFKQR®J\ WDWI LYHV
FRP SXWL WH DELON VR IOMSIHWP DQISXOW DQG FRP SUIHKHQG KXP DQ ®QJ XDJ H

HJ &KDW 37

5HVHDUFK 0 HIKRGR®RJ \

7KH WDWMEV QRWG 1Q WKLY IHSRWADWH EDVHG RQ . IVDFR 5HVHDUFK +35, 3WRILIQI DQG ,QGX\W
7UHQGV 6XUYH\ V - DQXDU E - XQH DQG FXWRP RQIDH SRQ FRQGXFWG LQ - X® DQG
$XI XWV 5HVSRQGHQW IQFXGHG ~ KHD@KFDUH SD\ P HQWQWJ UW H HFXWYHV






