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7KLV�3RZHU3RLQW�WHPSODWH�SURGXFHV�D����[����SUHVHQWDWLRQ�SRVWHU��<RX�FDQ�XVH�LW�WR�
FUHDWH�\RXU�UHVHDUFK�SRVWHU�E\�SODFLQJ�\RXU�WLWOH��VXEWLWOH��WH[W��WDEOHV��FKDUWV�DQG�
SKRWRV��

:H�SURYLGH�D�VHULHV�RI�RQOLQH�WXWRULDOV�WKDW�ZLOO�JXLGH�\RX�WKURXJK�WKH�SRVWHU�GHVLJQ�
SURFHVV�DQG�DQVZHU�\RXU�SRVWHU�SURGXFWLRQ�TXHVWLRQV��)RU�FRPSOHWH�WHPSODWH�
WXWRULDOV��JR�RQOLQH�WR�3RVWHU3UHVHQWDWLRQV�FRP�DQG�FOLFN�RQ�WKH��+(/3�'(6.�WDE�

7R�SULQW�\RXU�SRVWHU�XVLQJ�RXU�VDPH�GD\�SURIHVVLRQDO�SULQWLQJ�VHUYLFH��JR�RQOLQH�WR�
3RVWHU3UHVHQWDWLRQV�FRP�DQG�FOLFN�RQ��2UGHU�\RXU�SRVWHU��

7KLV�LV�D�WHPSODWH�IRU�D�
SUHVHQWDWLRQ�SRVWHU

���LQFKHV�WDOO
E\

���LQFKHV�ZLGH

,PSRUWDQW��&KHFN�WKH�WHPSODWH�VL]H
%HIRUH�\RX�VWDUW�ZRUNLQJ�RQ�\RXU�SRVWHU�DQG�WR�
DYRLG�SULQWLQJ�SUREOHPV�FKHFN�WKDW�\RX�KDYH�
GRZQORDGHG�DQG�WKDW�\RX�DUH�XVLQJ�WKH�FRUUHFW�
VL]H�WHPSODWH�IRU�\RXU�SRVWHU�SUHVHQWDWLRQ�
7KLV�WHPSODWH�FDQ�DOVR�EH�SULQWHG�DW�WKH�
IROORZLQJ�VL]HV�ZLWKRXW�GLVWRUWLRQ�DQG�ZLWKRXW�
DQ\�DGGLWLRQDO�IRUPDWWLQJ�
���WDOO�[����ZLGH
���WDOO�[����ZLGH
���WDOO�[����ZLGH

+RZ�WR�=RRP�LQ�DQG�RXW
8VH�WKH�3RZHU3RLQW�]RRP�WRRO�WR�DGMXVW�WKH�
VFUHHQ�PDJQLILFDWLRQ�WR�YLHZ�FRPIRUWDEO\��
3RZHU3RLQW�SURYLGHV���ZD\V�WR�]RRP��
���2Q�WKH�WRS�PHQX�EDU�FOLFN�RQ�WKH�9,(:�WDE�
DQG�WKHQ�FOLFN�RQ�=220��&KRRVH�WKH�]RRP�
SHUFHQWDJH�WKDW�ZRUNV�EHVW�IRU�\RX��
���)RU�EHWWHU�]RRP�IOH[LELOLW\��XVH�WKH�]RRP�
VOLGHU�DW�WKH�ERWWRP�ULJKW�RI�WKH�ZLQGRZ�

5XOHU�DQG�*XLGHV
7KH�GRWWHG�OLQHV�RQ�KLV�SRVWHU�WHPSODWH�DUH�JXLGHV���7KH�KRUL]RQWDO�DQG�YHUWLFDO�
JXLGHV�ZLOO�KHOS�\RX�DOLJQ�\RXU�SRVWHU�HOHPHQWV�DFFXUDWHO\��7H[W�ER[HV�DQG�RWKHU�
HOHPHQWV�ZLOO�´VQDS´�WR�WKH�JXLGHV�DQG�VWD\�ZLWKLQ�WKH�ERXQGDULHV�RI�WKH�FROXPQV��7R�
KLGH�WKH�JXLGHV�JR�WR�9,(:�DQG�XQFKHFN�WKH�*XLGHV�ER[�

+HDGHUV�DQG�WH[W�FRQWDLQHUV
,QFOXGHG�LQ�WKLV�WHPSODWH�DUH�FRPPRQO\�XVHG�
VHFWLRQ�KHDGHUV�VXFK�DV�$EVWUDFW��2EMHFWLYHV��
0HWKRGV��5HVXOWV��HWF��
��&OLFN�LQVLGH�D�VHFWLRQ�KHDGHU�WR�DGG�LWV�WH[W��
��7R�DGG�DQRWKHU�KHDGHU��FOLFN�RQ�HGJH�RI�WKH�
VHFWLRQ�ER[�VR�WKDW�LW�LV�RXWOLQHG��&RS\�DQG�
SDVWH�LW��
��7R�LQFUHDVH�LWV�VL]H��FOLFN�RQ�WKH�ZKLWH�FLUFOHV�
DQG�H[SDQG�WR�WKH�WKH�GHVLUHG�VL]H�

$GGLQJ�FRQWHQW�WR�WKH�SRVWHU
6WDUW�E\�DGGLQJ�\RXU�WH[W�WR�HDFK�VHFWLRQ�ZLWKRXW�VSHQGLQJ�WRR�PXFK�WLPH�ZLWK�
IRUPDWWLQJ��8VH�WKH�GHIDXOW�IRQW�VL]H�HYHQ�LI�\RXU�WH[W�H[WHQGV�EH\RQG�WKH�ERWWRP�RI�
WKH�SRVWHU��&RQWLQXH�XQWLO�\RX�KDYH�DGGHG�DOO�\RXU�FRQWHQW�LQFOXGLQJ�WH[W��JUDSKLFV��
SKRWRV��HWF��2QFH�\RX�ILQLVK�DGGLQJ�\RXU�FRQWHQW�\RX�FDQ�JR�EDFN�DQG�IRUPDW�\RXU�
WH[W�DV�QHHGHG�
� ,I�\RX�UXQ�RXW�RI�URRP��WU\�WR�UHGXFH�WKH�VL]H�RI�\RXU�IRQWV�DQG�RU�WKH�VL]H�RI�\RXU�

JUDSKLFV��,I�WKHUH�LV�D�ORW�RI�HPSW\�VSDFH�WU\�WR�LQFUHDVH�\RXU�IRQW�VL]HV�DQG�WKH�
VL]H�RI�\RXU�JUDSKLFV��7KH�IRQW�XVHG�IRU�UHIHUHQFHV�FDQ�EH�VPDOOHU�

3KRWRV
<RX�FDQ�DGG�SKRWRV�E\�GUDJJLQJ�DQG�GURSSLQJ�IURP�\RXU�GHVNWRS��FRS\�DQG�SDVWH��
RU�E\�JRLQJ�WR�,16(57�!�3,&785(6��5HVL]H�LPDJHV�SURSRUWLRQDOO\�E\�KROGLQJ�GRZQ�
WKH�6+,)7�NH\�DQG�GUDJJLQJ�RQH�RI�WKH�ZKLWH�FRUQHU�KDQGOHV��GRWV���)RU�D�
SURIHVVLRQDO�ORRNLQJ�SRVWHU��GR�QRW�GLVWRUW�\RXU�LPDJHV�E\�VWUHWFKLQJ�WKHP�
GLVSURSRUWLRQDOO\�

4XDOLW\�FKHFN�\RXU�JUDSKLFV
=RRP�LQ�DQG�ORRN�DW�\RXU�LPDJHV�DW�����������PDJQLILFDWLRQ��,I�WKH\�ORRN�FOHDU��
WKH\�ZLOO�SULQW�ZHOO��
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+RZ�WR�FKDQJH�WKH�WHPSODWH�FRORUV
<RX�FDQ�FKDQJH�WKH�RYHUDOO�WHPSODWH�FRORU�WKHPH�E\�FOLFNLQJ�RQ�WKH�
&2/256�GURSGRZQ�PHQX�XQGHU�WKH�'(6,*1�WDE��<RX�FDQ�VHH�D�
WXWRULDO�KHUH��
Pjjdh���qqq�d]hjIgdgIhI[j<jQ][h�E]Z�P]q�j]�EP<[OI�jPI�gIhI<gEP�d]hj
Ig�jIZdY<jI�E]Y]gh�PjZY

<RX�FDQ�DOVR�PDQXDOO\�FKDQJH�WKH�FRORU�RI�LQGLYLGXDO�HOHPHQWV�E\�
JRLQJ�WR�9,(:�!�6/,'(�0$67(5��2Q�WKH�OHIW�VLGH�RI�\RXU�VFUHHQ�
VHOHFW�WKH�EDFNJURXQG�PDVWHU�ZKHUH�\RX�FDQ�FKDQJH�WKH�WHPSODWH�
EDFNJURXQG��FROXPQ�VL]HV��HWF��

$IWHU�\RX�ILQLVK�ZRUNLQJ�RQ�WKH�6/,'(�0$67(5��LW�LV�LPSRUWDQW�WKDW�
\RX�JR�WR�9,(:�!�1250$/�WR�FRQWLQXH�ZRUNLQJ�RQ�\RXU�SRVWHU��

+RZ�WR�FKDQJH�WKH�FROXPQ�OD\RXW�FRQILJXUDWLRQ
<RX�FDQ�PDQXDOO\�FKDQJH�WKH�FRQILJXUDWLRQ�RQ�WKH�FROXPQV�E\�
JRLQJ�WR�9,(:�!�6/,'(�0$67(5��<RX�FDQ�GHOHWH�FROXPQV��UHVL]H�
WKHP�RU�PRGLI\�WKHP�DV�QHHGHG�IRU�\RXU�OD\RXW��
<RX�FDQ�VHH�D�WXWRULDO�KHUH��
KWWSV���ZZZ�SRVWHUSUHVHQWDWLRQV�FRP�KRZ�WR�FKDQJH�WKH�FROXPQ�FR
QILJXUDWLRQ�KWPO

+RZ�WR�KLGH�WKH�48,&.�
67$57�*8,'(�EDUV�IURP�
WKH�VLGHV�RI�WKH�WHPSODWH
7KH�4XLFN�6WDUW�*XLGHV�DUH�
RXWVLGH�WKH�WHPSODWH¶V�SULQWDEOH�
DUHD�DQG�WKH\�ZLOO�QRW�EH�RQ�WKH�
SULQWHG�SRVWHU��

,I�\RX�FUHDWH�D�3')�ILOH�IURP�
\RXU�WHPSODWH��WKH�JXLGHV�ZLOO�
QRW�EH�LQFOXGHG�

7R�KLGH�WKH�JXLGHV�FOLFN�RQ�WKH�
+RPH�WDE��WRS�RI�WKH�VFUHHQ��
DQG�WKHQ�FOLFN�RQ�WKH�/D\RXW�
EXWWRQ�EHORZ�WR�VHH�WKH�
DYDLODEOH�OD\RXWV��&KRRVH�WKH�
:LWKRXW�*XLGHV�OD\RXW�

+RZ�WR�SUHYLHZ�\RXU�
SRVWHU�SULRU�WR�SULQWLQJ
<RX�FDQ�SUHYLHZ�\RXU�SRVWHU�DW�
DQ\�WLPH�E\�SUHVVLQJ�WKH�)��NH\�
RQ�\RXU�NH\ERDUG��<RX�ZLOO�VHH�
RQ�WKH�VFUHHQ�ZKDW
V�RQ�\RXU�
SRVWHU�DQG�KRZ�LW�VKRXOG�ORRN�
ZKHQ�SULQWHG��3UHVV�WKH�(6&�
NH\�WR�H[LW�3UHYLHZ�

)��

+RZ�WR�SULQW�\RXU�SRVWHU
:KHQ�\RX�DUH�UHDG\�WR�KDYH�\RXU�SRVWHU�SULQWHG�JR�RQOLQH�WR�
3RVWHU3UHVHQWDWLRQV�FRP�DQG�FOLFN�RQ�WKH��2UGHU�<RXU�3RVWHU��
EXWWRQ��<RX�FDQ�KDYH�\RXU�SRVWHU�SULQWHG�RQ�SURIHVVLRQDO�SDSHUV��
IDEULF�IRU�HDV\�WUDYHOLQJ�DQG�D�YDULHW\�RI�RWKHU�PDWHULDOV��
,I�\RX�VXEPLW�D�3RZHU3RLQW�GRFXPHQW��\RX�ZLOO�EH�UHFHLYLQJ�D�3')�
SURRI�IRU�\RXU�DSSURYDO�SULRU�WR�SULQWLQJ��,I�\RXU�RUGHU�LV�SODFHG�DQG�
SDLG�IRU�EHIRUH�QRRQ��3DFLILF�WLPH��0RQGD\�)ULGD\��\RXU�RUGHU�ZLOO�
VKLS�RXW�WKDW�VDPH�GD\��)HG([�1H[W�GD\��6HFRQG�GD\��7KLUG�GD\��
DQG�)UHH�*URXQG�VHUYLFHV�DUH�RIIHUHG��

*R�WR�3RVWHU3UHVHQWDWLRQV�FRP�IRU�PRUH�LQIRUPDWLRQ�

�������
3RVWHU3UHVHQWDWLRQV�FRP
�����)RXUWK�6WUHHW���67(�&��������
%HUNHOH\�&$�������86$

)RU�FRPSOHWH�WXWRULDOV�YLVLW�
KWWSV���ZZZ�SRVWHUSUHVHQWDWLRQV�FRP�KHOSGHVN�KWPO
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ZZZ�3RVWHU3UHVHQWDWLRQV�FRP

7KH�SURMHFW�VHHNV� WR�DQVZHU� WKH�TXHVWLRQ��GRHV� WKH�SUHVHQFH�
RI� 
�� &DQ
W� :DLW
� SROLFLHV� LQ� ODZ� HQIRUFHPHQW� SURWRFROV�
GHFUHDVH� LQFLGHQWV� RI� SROLFH� XVH� RI� IRUFH"� 7KLV� SURMHFW�
FRQGXFWV�D�V\VWHPDWLF� UHYLHZ�RI�SROLFH�XVH�RI� IRUFH�SROLFLHV�
DFURVV� GLIIHUHQW� FLW\� DQG� FRXQW\� SROLFH� MXULVGLFWLRQV� LQ�
)ORULGD�� FROOHFWHG� YLD� HPDLO� DQG� SXEOLF� UHFRUGV� UHTXHVWV�� ,W�
HYDOXDWHV� ZKLFK� MXULVGLFWLRQV� KDYH� DGRSWHG� WKH� ³�� &DQ¶W�
:DLW´� SROLF\� SURSRVDOV�� DV� ZHOO� DV� DQ� DGGLWLRQDO� SROLF\�
PDQGDWLQJ� WKH� SURYLVLRQ� RI� HPHUJHQF\� PHGLFDO� VHUYLFHV� LQ�
WKH� HYHQW� RI� SK\VLFDO� KDUP�� 2QFH� WKLV� V\VWHPDWLF� UHYLHZ� LV�
FRPSOHWH�� DQ� DQDO\VLV� ZLOO� EH� GRQH� IRU� SRVVLEOH� VWDWLVWLFDO�
FRUUHODWLRQV�EHWZHHQ�SROLFLHV�DQG�UHSRUWHG�LQFLGHQWV�RI�SROLFH�
XVH�RI�IRUFH��DV�ZHOO�DV�DQ\�GHPRJUDSKLF�WUHQGV�LQ�WKH�DUHDV�
ZKHUH�SROLFLHV�KDYH�EHHQ�DGRSWHG�

$EVWUDFW

,QWURGXFWLRQ

�� &RQWDFWHG� HDFK� ODZ� HQIRUFHPHQW� MXULVGLFWLRQ� LQ� WKH� VWDWH� RI� )ORULGD�� ���� WRWDO�� DQG� UHTXHVWLQJ� WKHLU� 8VH� RI� )RUFH� RU� 5HVSRQVH� WR�
5HVLVWDQFH�3ROLF\�

�� &ROOHFWHG�SROLFLHV�ZHUH�DQDO\]HG�XVLQJ�1YLYR�VRIWZDUH�IRU�WKH����&DQ
W�:DLW��LWHPV������UHTXLULQJ�GH�HVFDODWLRQ������HPSOR\LQJ�D�XVH�RI�
IRUFH�FRQWLQXXP������EDQQLQJ�WKH�XVH�RI�FKRNHKROGV�DQG�VWUDQJOHKROGV������SURYLGLQJ�D�ZDUQLQJ�SULRU�WR�VKRRWLQJ�DW�D�FLYLOLDQ������EDQQLQJ�
VKRRWLQJ� DW� PRYLQJ� YHKLFOHV�� ���� UHTXLULQJ� RIILFHUV� WR� H[KDXVW� DOO� UHDVRQDEOH� DOWHUQDWLYH�PHDQV� EHIRUH� UHVRUWLQJ� WR� GHDGO\� IRUFH�� ����
HVWDEOLVKLQJ�D�GXW\� WR� LQWHUYHQH�DQG�VWRS�RWKHU�RIILFHUV� IURP�XVLQJ�H[FHVVLYH�IRUFH��DQG�����HQVXULQJ�FRPSUHKHQVLYH�UHSRUWLQJ�RI�HDFK�
WLPH�IRUFH�LV�XVHG�RU�WKUHDWHQHG�WR�EH�XVHG��:H�DOVR�DQDO\]HG�IRU�DQ�DGGLWLRQDO�LWHP������PHGLFDO�LQWHUYHQWLRQ��ZKLFK�ZDV�QRW�LQFOXGHG�LQ�
���&DQ
W�:DLW�´

�� 7KHQ��XVLQJ�([FHO��ZH�FRGHG�HDFK�SROLF\�RQ�D�����VFDOH�EDVHG�RQ�KRZ�SUHVHQW�WKH\�ZHUH�LQ�HDFK�MXULVGLFWLRQ�DQDO\VLV��(DFK�MXULVGLFWLRQ�
ZDV�DQDO\]HG�E\�WKUHH�LQGLYLGXDOV�WR�HVWDEOLVK�LQWHUFRGHU�UHOLDELOLW\�

�� 0DSV� ZHUH� FUHDWHG� XVLQJ� *,6� VRIWZDUH� WR� GHPRQVWUDWH� WKH� SUHVHQFH� RI� WKHVH� SROLFLHV� RYHUODLG� ZLWK� UHSRUWHG� XVHV� RI� IRUFH� E\� ODZ�
HQIRUFHPHQW� RIILFHUV� VLQFH� -XO\� ������ 6XFK� LQFLGHQWV�ZHUH� REWDLQHG� E\� SUHYLRXV� YROXQWDU\� VHOI�UHSRUWLQJ� E\� MXULVGLFWLRQV� DORQJ�ZLWK�
UHSRUWV�FRQWDLQHG�LQ�WKH�:DVKLQJWRQ�3RVW¶V�3ROLFH�6KRRWLQJV�GDWDEDVH�DQG�WKH�0DSSLQJ�3ROLFH�9LROHQFH�'DWDEDVH�

�� %RWK�3RLVVRQ�DQG�QHJDWLYH�ELQRPLDO�GLVWULEXWLRQ�PRGHOV�ZHUH�XVHG��7HUULOO�	�3DROLQH�������WR�GHWHUPLQH�DQ\�UHODWLRQVKLSV�EHWZHHQ�WKH�
SUHVHQFH�RI�WKHVH�SROLFLHV�DQG�WKH�QXPEHU�RI�SUHYLRXVO\�UHSRUWHG�XVH�RI�IRUFH�LQFLGHQWV�

0HWKRGRORJ\

&XUUHQWO\��ZH�KDYH� FRGHG� DSSUR[LPDWHO\� ����RI�
WKH� ���� MXULVGLFWLRQV�� )LJXUH� �� LQGLFDWHV� WKH�
FXUUHQW� SHUFHQW� LPSOHPHQWDWLRQ� RI� WKHVH� SROLFLHV��
'XH� WR� GLIIHUHQFHV� DPRQJ� RXU� WKUHH� FRGHUV�� WKH�
SHUFHQWDJH� SUHVHQFH� RI� WKH� SROLFLHV� KDYH� EHHQ�
DYHUDJHG�

3UHOLPLQDU\�5HVXOWV

'LVFXVVLRQ
Ɣ $V� RI� WKLV� GDWH�� WKH� FXUUHQW� UHVXOWV� SURYLGH� D� SURRI� RI�

FRQFHSW�IRU�WKH�FRPSOHWHG�UHVHDUFK�SURMHFW��7KLV�VHUYHV�DV�D�
FRQWLQXDWLRQ�RI�SUHYLRXV�UHVHDUFK��EXW�LW�ZLOO�EH�DW�D�ODUJHU�
VFDOH� ZLWK� DOO� RI� )ORULGD
V� ODZ� HQIRUFHPHQW� MXULVGLFWLRQV�
LQFOXGHG� LQ� LWV� VFRSH��+DYLQJ�D� ODUJHU� VDPSOH� VL]H�KDV� WKH�
DGYDQWDJH� RI� DOORZLQJ�PRUH� UREXVW� VWDWLVWLFDO� WHVWV�� DQG� LW�
ZLOO� EH� DEOH� WR� PRUH� FRUUHFWO\� LGHQWLI\� SDWWHUQV� WKDW� WKH�
FXUUHQW�UHVHDUFK�TXHVWLRQ�LV�DVNLQJ�DV�ZHOO�DV�RWKHU�DQDO\VHV�
EH\RQG�WKH�LQLWLDO�TXHVWLRQ�

Ɣ &XUUHQWO\�� ZLWK� WKHVH� SUHOLPLQDU\� UHVXOWV� DQG� PDSV�� WKH�
UHODWLRQVKLS� EHWZHHQ� WKH� SROLFLHV� DQG� WKH� DPRXQW� RI�
UHSRUWHG�LQFLGHQWV�DSSHDUV�FRPSOLFDWHG��7KLV� LQGLFDWHV� WKDW�
VLPSO\� FKDQJLQJ� SROLFLHV� PD\� LWVHOI� QRW� EH� VXIILFLHQW� WR�
UHGXFH� WKH� DPRXQW� RI� UHSRUWHG� XVH� RI� IRUFH� LQFLGHQWV�� DQG�
OLNHO\� UHTXLUHV� EHLQJ� FRPSOLPHQWHG� E\� RWKHU� LQLWLDWLYHV��
+RZHYHU�� WKLV� ZLOO� QHHG� WR� EH� FRQILUPHG� ZLWK� VWDWLVWLFDO�
WHVWLQJ�GRQH�ZLWK�D�ODUJHU�VDPSOH�DV�ZHOO�DV�FRQWUROOLQJ�IRU�
SRSXODWLRQ�VL]H�GLIIHUHQFHV�DFURVV�MXULVGLFWLRQV�

Ɣ :KHQ�WKH�UHVXOWV�RI�WKH�IXOO�VDPSOH�DUH�ILQDOL]HG��ZH�ZLOO�EH�
DEOH� WR� FRPSDUH� RXU� UHVXOWV� ZLWK� 7HUULOO� 	� 3DROLQH�� ZKR�
KDYH� XVHG� D� VLPLODU� PHWKRGRORJ\�� 7KXV� ZH� FDQ� PDNH�
WHPSRUDO�FRPSDULVRQV�WR�EHWWHU�LQIRUP�RXU�FRQFOXVLRQV�

$FNQRZOHGJHPHQWV
:H�ZRXOG� OLNH� WR� WKDQN�'U��7\OHU�0F&UHDU\�DQG�
3K�'�6WXGHQW�$GDP�5RVH� IRU�DOORZLQJ�XV� WR� MRLQ�
WKHLU� UHVHDUFK� VWXG\� DQG� IRU� WHDFKLQJ� XV� KRZ� WR�
FRQGXFW�D�UHVHDUFK�VWXG\��

5HIHUHQFHV
$ULHO�� %��� )DUUDU��:��� 	� 6XWKHUODQG��$�� �������� 7KH� HIIHFW� RI� SROLFH� ERG\�ZRUQ�
FDPHUDV�RQ�XVH�RI�IRUFH�DQG�FLWL]HQV¶�FRPSODLQWV�DJDLQVW�WKH�SROLFH��$�UDQGRPL]HG�
FRQWUROOHG� WULDO�� -RXUQDO� RI� 4XDQWLWDWLYH� &ULPLQRORJ\�� ���� ���������
KWWSV���GRL�RUJ���������V����������������

&UDLJ��0�2���	�%ORXQW�+LOO��.��/���(GV������������-XVWLFH�DQG�/HJLWLPDF\�LQ�
3ROLFLQJ��7UDQVIRUPLQJ�WKH�,QVWLWXWLRQ���VW�HG����5RXWOHGJH��
KWWSV���GRL�RUJ����������������������

:ROIH�� 5��� 5RMHN�� -��� 0F/HDQ�� .��� $OSHUW�� *��� 	� 6KHUPDQ�� /�� �������� 6RFLDO�
LQWHUDFWLRQ� WUDLQLQJ� WR� UHGXFH� SROLFH� XVH� RI� IRUFH�� 7KH� $QQDOV� RI� WKH� $PHULFDQ�
$FDGHP\� RI� 3ROLWLFDO� DQG� 6RFLDO� 6FLHQFH�� �������� ���������
KWWSV���GRL�RUJ�������������������������

:RUGHQ�� 5��� %RQQHU�� +��� 	� 0F/HDQ�� 6�� �������� 3URFHGXUDO� MXVWLFH� DQG� FLWL]HQ�
UHYLHZ� RI� FRPSODLQWV� DJDLQVW� WKH� SROLFH�� 6WUXFWXUH�� RXWFRPHV�� DQG� FRPSODLQDQWV¶�
VXEMHFWLYH� H[SHULHQFHV�� 3ROLFH� 4XDUWHUO\�� ������� ��������
KWWSV���GRL�RUJ��������������������������

:ULJKW��-���	�+HDGOH\��$����������3ROLFH�XVH�RI�IRUFH�LQWHUDFWLRQV��,V�UDFH�UHOHYDQW�RU�
JHQGHU�JHUPDQH"�7KH�$PHULFDQ�5HYLHZ�RI�3XEOLF�$GPLQLVWUDWLRQ������������������
KWWSV���GRL�RUJ��������������������������

+RXJK�6U���5���7DWXP���������$Q�H[DPLQDWLRQ�RI�)ORULGD�SROLFLHV�RQ�IRUFH�
FRQWLQXXPV��3ROLFLQJ��$Q�,QWHUQDWLRQDO�-RXUQDO����������������'2,�
�������������������������

³0DSSLQJ�3ROLFH�9LROHQFH�´�0DSSLQJ�3ROLFH�9LROHQFH�����1RY��������
KWWSV���PDSSLQJSROLFHYLROHQFH�RUJ���

7HUULOO��:��DQG�3DROLQH�,,,��(�$���������3ROLFH�8VH�RI�/HVV�/HWKDO�)RUFH��'RHV�
$GPLQLVWUDWLYH�3ROLF\�0DWWHU"��-XVWLFH�4XDUWHUO\�����������������'2,��
������������������������������

Ɣ 5HFHQW�GHDWKV�RI� FLYLOLDQV�E\�SROLFH�RIILFHUV�KDYH�EURXJKW�
WKH�XVH�RI�IRUFH�E\�ODZ�HQIRUFHPHQW�XQGHU�LQFUHDVLQJ�SXEOLF�
GHEDWH�

Ɣ &RQVHTXHQWO\�� WKHUH� KDYH� EHHQ� H[SDQGLQJ� FRQYHUVDWLRQV�
DERXW�DFWV�VHHQ�DV�XQMXVWLILDEOH�RU�H[FHVVLYH�LQ�LQWHUDFWLRQV�
EHWZHHQ�RIILFHUV�DQG�FLYLOLDQV�� DQG� �DQ� LQFUHDVLQJ�GHPDQG�
IRU�UHIRUP�LQ�SROLFH�DJHQFLHV¶�DSSURDFK�WR�WKH�XVH�RI�IRUFH�
�$ULHO�HW�DO���������

Ɣ ,Q� UHVSRQVH� WR� UHIRUP� FRQYHUVDWLRQV�� VFKRODUV� KDYH�
VXJJHVWHG� UHIRUPV� DV� HIIHFWLYH� ZD\V� WR� DGGUHVV� WKHVH�
FRQFHUQV��7KHVH�LQFOXGH�
ż 5HTXLULQJ�RIILFHUV�WR�XVH�IRUFH�FRQWLQXXPV�
ż 0DQGDWHG�UHSRUWLQJ�RI�WKH�GLVSOD\�RI�ILUHDUPV
ż 5HTXLULQJ�ERG\�ZRUQ�FDPHUDV�
ż ,PSOLFLW�ELDV�WUDLQLQJ
ż ([WHUQDO�UHYLHZ�ERDUGV
ż ,QFUHDVHG�VRFLDO�LQWHUDFWLRQ
�&UDLJ�	�%ORXQW�+LOO��������:ROIH�HW�DO���������:RUGHQ�HW�
DO���������:ULJKW�	�+HDGOH\��������+RXJK�HW�DO���������-D\�
HW�DO��������

Ɣ ,Q�������WKH�&DPSDLJQ�=HUR�PRYHPHQW�FRQGXFWHG�D�VXUYH\�
RI�QLQHW\�RQH�SROLFH�XVH�RI�IRUFH�SROLFLHV�IURP�DJHQFLHV�LQ�
PDMRU� 86� FLWLHV�� DQG� SURSRVHG� D� VHW� RI� HLJKW� UHIRUP�
VXJJHVWLRQV� XQGHU� WKH� QDPH� RI� ³�� &DQ¶W�:DLW´� DLPLQJ� WR�
GHFUHDVH� SROLFH� YLROHQFH� LQFLGHQWV� LQ� WKH� 8QLWHG� 6WDWHV�
WKURXJK�UHIRUPV�WR�JDSV�IRXQG�LQ�GHVLJQDWHG�DUHDV�

Ɣ /LWWOH� V\VWHPDWLF�� HPSLULFDO� UHVHDUFK� KDV� FRQWULEXWHG� WR�
SROLF\� GLVFXVVLRQV��7KXV�PDNLQJ� IXUWKHU� V\VWHPDWLF� SROLF\�
UHYLHZ�LV�LPSHUDWLYH�WR�DGGUHVVLQJ�WKHVH�SXEOLF�FRQFHUQV�

)LJXUH����1XPEHU�RI�8VH�RI�)RUFH�,QFLGHQWV�
UHSRUWHG�E\�WKH�0DSSLQJ�3ROLFH�9LROHQFH�3URMHFW�
IRU�ODZ�HQIRUFHPHQW�DJHQFLHV�LQ�)ORULGD�DQG�WKH�

SUHVHQFH�RU�DEVHQFH�RI�FHUWDLQ�SROLFLHV

45��
&RGLQJ�
DQG�
0DSV

&DQ���:DLW"�$�5HYLHZ�RI�3ROLFH�8VH�RI�)RUFH�3ROLFLHV�
LQ�)ORULGD

'U��7\OHU�0F&UHDU\��*HRJ���)68��'U��0LOWRQHWWH�&UDLJ��&ULP���6+68��'U��$SULO�-DFNVRQ��833��8,&
/DUD�-DSLDVVX��-XVWLQ�5REHUW��0DULDK�6]HNHUHV�_�$GDP�5RVH�3K�'�6WXGHQW

)LJXUH����3UHVHQFH�RI�(DFK�3ROLF\�LQ�
&XUUHQWO\�&RGHG�-XULVGLFWLRQV

7KH� PDSV� �)LJXUH� ��� GHPRQVWUDWH� ZKHUH� WKH�
FXUUHQWO\� FRGHG� SROLFLHV� DQG� LQFLGHQWV� DUH� ORFDWHG��
SURYLGLQJ�D�YLVXDOL]DWLRQ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�
WKH�SUHVHQFH�RI�SROLFLHV�DQG�XVH�RI�IRUFH�LQFLGHQWV�
2XU� SUHOLPLQDU\� VWDWLVWLFDO� DQDO\VLV� EDVHG� RQ� RXU�
YHU\�VPDOO�VXEVHW�RI�WKH�UHVXOWV�WKXV�IDU�VXJJHVWV�WKDW�
WKHUH� DUH� VRPH� UHODWLRQVKLSV� EHWZHHQ� SROLFLHV� DQG�
LQFLGHQWV�� EXW� ZH� QHHG� WR� FRPSOHWH� RXU� FRGLQJ� WR�
PRUH�GHILQLWLYHO\�VWDWH�WKHVH�UHODWLRQVKLSV�
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