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) DP LADU GHSHQGDEM DQG MU HQA YLHZ HG

DV HTXWDEGH SWRSHW VI{HV IRWP  \KH
EDFNERQH RI P RWP XQLFLSDOEXGIHW  <HW
1Q WHFHQM HDW/ WRUHV Rl KRZ LP SIRSHWO
FRQFHLYHG RUH HFEXWAG SLRSHUW VD[ A WP V
DGYHUH® DIIHFWGRZ LQFRPH DQG P LORUW
FRP P XQHV KDYH EHFRP H D@VRR | DP LGDU

6RPH Rl $P HUFDV P RWMFRQF FIMHV VIKLON
&KLFDIR DQG ' HWRLW DQG HYHQ HQVIH WAV
ZHUH GRRNLQ] DWARX ' H@Z DUH KDYH P DGH
KHDGQOQHV | RUVKHLU LOHT XLVBEGH SURSHUN Vi
VWP V' DQG D SDUAFX@U WIMMAFY KHDYA

WDIQ Rl DFDGHP LF QVADWH KDV VENHQ

VKDSH VR LOWAULRI DWW ERVK VIKH RXV@QHV DQG
WH  VWXEWDQFH R WLV WRXEQQ

SKHQRP HQRQ

7KLV KDQGERRN ZDV ZUWWQ VR LG D
SDUAFX@U YRIG VKH VSDFH EHVE HHQ VKH
QHZ V KHDGQQHV DQG VKH DFDGHP LF NRXLQDO
DUFON : K\" 9%FDXVH WLV 1Q EHVE HHQ

VSDFH LV RFFXSLHG E\ VIKH SHRSCH VIVNHG Z VK
GHWPQ) DQG DGGLHWLQ) ELDV VR HQUXH DQ
HTXLVIDEGH DQG | LVFDA VRXQG V[  WUKPKUH

7KLV

SWRYLGH FODU FXW H SOODMRQV Rl

KDQGERRN FRQILQV  LQIRWP DAWRQ
FR@FWMG [LIRP  SRSX@U DQG SHHU HYLHZ HG

QUWADWWH DV Z H®DV ILIRP RUWILODO RQH RQ

ROH LQMUIHZYV ZIMK SWRSHIWW DWHWRWYY/

Z KRVH MUVGLPMRQV DIH GDGLQ) VWH Z D\ 1Q

LGHQW\ LQJ DQG WHP HG\ LQJ VRXUFHV Rl ELDV
1Q VKHU DAVHWP HONV  ,Q LW ZH VHHN R
Z KHH
ELDV LQ SUIRSHUN DWHWP HQW RUI LODWAV DQG
RI | HUUHDOZ RUGE VROVRQV VR FRXQUWAU LW

(1 WKR H JSV TSR

QEQ WERH TVEGMABR WV
X_MVLERHFSSO| \ TRENRW
LS[ FNEW HEVW WQI RW
LETTI R ERH T\GZNHl W
CSROM X VBPYXBRAS
NRGM EW | UYM
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&-43' XS MJIV XS ETEIW [ LS QF
INTIWIRE FMW FEWH SR TI WGREP
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LEZl XA R XMV ETT\GEQL Wb EW XS FI EW
NRCEPYWAI EWTSWWR ERH NR M GSKRWBR SJ AL
JEGOLEX EXOLI [ WK SJ XMVHSGYQI RX XLI'V
MV RS WR<PR YRMI WER EGI T H X\WQ JSV
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KRP HV LQ ViKH ERWRP R
EbhDV "E§ V QRXQ SURSHW YDOXHV DV FRP SDUHG \R
SUHXGFH 1Q I DYRURI RUDJ DLQW WRWH 1Q WWH VRS
ROH WIQJ SHYRQ RU JWRXS
FRP SDUHG VALY, § DRWHU
XVXD@ QD ZD FRMGHHG \R
EH XQ DWJ

2[ IRG(QIOK " LIPARQDY

VKH GL T HUHQPH EHVE HHQ WH
SURSHW V] EXUGHQR! %DFN
DQG + LVSDQLE UMGHQW DV
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5 HVHDURK LQUR WH LOHTXMHV RI WH QDARQY SURSHW VIl M VWP LV RQIRLQ) DQG WH UHVXQV
DUHWKO H HRSHAQ) $ I XE@OMAR DEEMRQDOUHVRXUAHV DUH LOFOXGHG LO WH $ SSHQA]

$YHDEAR / HRQ &DURVDQG+RZ DG 7URXS 7KHSWHWP HQ¥F 05 5 DADO GHTIXDMMAY IQ 3URSHW
70 DARQ -XCH $YDMEGIDVKWEY  IG-DVUSHFRU S IS IHPRL KW? O GRZ QBR0G

SWWOKHH %-L0DCHM DG SKUMRSKHU 70 HG RXW, @YU DOBURSHW 70
$\WHWP HOVDQGWH ( SIGP IER 700 ) RHFRXUAVIQ' HARW 8& ,MIQH/ I 5HYHZ

YYO R 0D S + HCR QICH
oY &KUMRSKHIS  5HDWHWMQ) WH3URSHW 700 0 DUK $YD@E®I DV
KWBV \WMQFRP DEVADRW RUKWE d GRRUJ WD

5HDUFK -HQQUHJ $¢ DEEDJH, Q * DUEDJH2 XW, P SIFDARQVR ' Db 4 XDOW | RUS DODARQ0 RGHY % RXUDO
R 3URSHW 700 $WHAP HQV $CPIQVDAIRQ YRO R SS $YDME®I DV
KWBV  UNVHDURKH FKDQIHICDRRU FRQHIHOH ,$$2 \FKHGX®

7KH( QWRUIDO/ROG $+RZ | RZ HJ,QFRP H$ P HUFDQV* HARKHDMG RQ3URSHW 700 HV9&KH1 HZ <RI
7IPH 7KH1HZ <RN7IPH  $SU

KWV ZZZ QWP HVFRP RSIQRQ \XQED.  SURSHW W[ HV KRAMQI DWHWP HOW
LQHTXDON KW O
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,OMODO 6RXUFHV Rl 94DV

SXWBRWH RI

)RU ViKH
WLV WHSRUW ZH FRQUGHU
LOWUDDO VRXUFHV Rl ELDV VR EH VKRWH

XQGHU VWKH FRQARO R WKH SWRSHUWV

DWHWP HOAMRI I LFH

/DEN Rl 6Vl ' LYHUUW  $QKRXJIK

WDMMFDO  WXGHY DH  @FNQJ
GLVFXWLRQV DP RQJ DWHAWQJ
SWRI HWLRQDQY  VXJ J HVW \VIKDW DWHWP HQW
RILFHV DIH RIIQ IDLO KRP RIHQRXV
FROMMAQI @MUHO Rl R@GHU Z KW P HQ
7R VKH H WQN VKDW DFFXUDW
DAMAAWPHOW O RQ DQ LOWP DA
XQGHUAMDOQGLQ] R HYHY FRP P XQW DQG
OHUKERWKRRG ZIKIQ D V[ LY
MUVGLPIRQ VXFK D XQURWP  SHU/SHRYH
P HDQV VIKDWP RUH GLYHUH DUHDV P D\ QRW
EH DV IDPLADU VR VKH SHRSGH YDXLQU
WHP DV WHU PDWUW  ZKLM
FRXQUWABDUV FUHDWQI RSSRUXQMHV | RU
SHU/RQDOELDV VR FUHHS LQ

8 QGELYHU LHG 5 HFUKIVI? HOWSE LSHAOHV

LR SXEQF VHUFH WH LQIOXHOFH R
XQIRQV Z KRVH Z HAD GHI LQHG KLHUDUFKLHV
FDQ WQRWFH WH WDWV  TXR
DAWHWP HQNV  RIILFHV ~ WHODQFH  RQ
SURI HWWLRQDO DFFUHGMIMRQ DV D KLUQY
WHTXLLHP HQW DQG HYHQ D @FN Rl RYHLDGD
GLYHUW LQ D MUVGLPMRQV SRSXMRQ
FDQ WHVXQVLQ DQ RYHW KRP RJHQRXV

VAHQWSRRO

 QUHTXHOWS WHWP HOWE\ FV @ KHIKHU

DV D LHWXGVRI WBIILQ) DQG WHVRXUFH
VKRUWDIHY RU EHFDXVH Rl FRP SQDQFH
Z WK H WAQDAD P DQGDWAG DWHWP HQW
RFON RQH R VKH @UHW GULYHY R
ELDV 1Q SIRSHUN DWHWP HQW LV WP H

6P SO SXW WH PRWH WPH SDWHV
EHVE HHQ DWHWP HOW  \ViKH J UHDVAU \WH
GLYHUHQFH LV QNHO VR JWRZ EHVE HHQ
DRVXDODQG DWHWHG YDOXHV

$W LIMEVK VKLY P LIKWAVHHP VR DI I HFW
DAV SD\ HW HTXDAD EXWUHVHDUFK KDV
VKRZ Q VIKDWP DNRUW P LORUW DQG GRZ



LOFRPH DWHDV DH PRWH  QHIDAYHO
LP SDFVIG PHDQQI  WKH SD
SIRSRURQDVIA® P RWH RI VKHLU UHVRXUFHV
LQ SURSHW VI HV VKDQ Z KLV DQG KLIK
LOFRPH DUHDV DV \WWH WP H EHE HHQ
UHDWHWP HOWR FOHV JURZ V

3RRU' DVID &RABIFVRQ 4 XDOW &RQWRO
(YHQ VKH PRW \RSKI\MFDWMG &$0 $
P RGHOY DLH RQO® DV JRRG DV \H GDVID LQ
WHP  6RP HVIKLQJ DV EDVF DV QDP LQJ
FROYHOWRQV DQG GDVD HOM  \WQGDLEV
HSHFD® LQ MUVEPIRQY  Z KHH
DWHWRY DUHDV R UHVSRQUELOW DWH
JHRIWDSKLFDAD GHILOHG FDQ SWRGXFH
ELDVHG DWHWP HQWQXP EHY/ Z KHQ ViKH\

\ LHGB LOFROVMAQFLHY RU LODFFXUDFLHV LQ
VKH XQGHWO LQI GDVID

_PSIRSHO ' HMIQHG  &KHFNV  DQG
YDDOFHY  7THW VR GHWFW ELDVHG
DWHWP HQW P XVWEH SIRSHWD VSHFL LHG
DQOG WXQ RQ D LHIX@U EDVV  &KRRULQJ
WH ZWRQ DQDOWFDO WFKQTXHV RU
JRIQ) VRR QRQJ EHVE HHQ FKHFNV FDQ
DARZ ELDV VR JR XQGHWIFMG DQG
XQFRUHPWAG

$SSHDY $SSHDO DIH D GRXE®H HGIHG
VZRUWG ZKHQ LW FRPHV VR HTXIW LQ
SIRSHWW DWHWP HQW  7KH LOWQWV Rl
WH DSSHDY SWRFHW LV VR HQDEGH VI
SD HW/ VR FKDAMHQIH Z KDMWKH  YLHZ DV
XQDU DWHAWPHOQW  IRWHUQJ  DQ
HQYLRQP HOW R WDQVSDUIHQR  DQG
DFFRXQELOW ZLKIQ DQ DWHWRUV
RILFH 8QRUXQDWQ® VKH EHQHILW Rl
WH DSSHDW SWRFHW GR QRW DZD\V
DFFKH HYHQ® WR DA FRP P XQW
P HP EHW 5HVHDUFK VKRZ V VIKDWP LORUW

KRP HRZ QHY/ DIH AW QNHQ VR DSSHDO

WHU DWHWP HOW WDQ DWH  Z KL
RZ QHY/ GHW QNHO VR EH VXFFHWI XOLQ

WH DSSHDOY WMH\ GR SXUXH DQG Z KHQ
VXFFHWM XO WQG VR UHFHLYH D \P DapuU
UHGXPRQ LQ DWHWHG YDOXH VKDQ VIKHLU
QRQ PLORUW FRXQWABDUN  &RXSH
WHWH 11.0GLQIV Z LMK ROH Rl VIKH SUQFLSGA
UHDAVIHV Rl GRFDOSXEQF 1 LODQFH QDP HQO
VMDWWKH QHHG RUVI[  LHYHOXHV GRHV QRW
GPLQW MPSQO EHDXWH VRPH i
SD\ HW/ KDYH VXFFHWIX@ HGXFHG ViKHLU
RZ Q ELQY DQG LMV QRWKDUG VR VHH KRZ
SURSHUWV VI DSSHDY FDQ SXWLQFLHDVHG
ILMFDO SIMWWXWIH RQ ®RZ LOFRPH DQG
%32 & FRP P XQHV

BMDILQ)  DQG  SHVRXUFH / LP VIDARQV
© KL @WUH MUVGLPMRQV FDQ DIIRUWS VR
FRPPIW WJQULFDQW WBILQ  DQG
WAFKQRQRILFDO LHVRXUFHV VR DWHWLQY
WH YDOXHV Rl ViKH SWRSHUWHV Z WKLQ
WHLU ERXQGDUHV P DQ VP DABU GRFDBV
FDQORW ,Q W Z HADUHVRXUFHG RI I LFHV
DWHWRWY P D\ EH HP SGR\ HG RQ D SDUWV
WP H EDVV DQG RU WHFHYH YHU QW
FRP SHOVDARQ |RU WWHU HIRUV  * LYHQ
WH KLIKQ FRP SG{ WP H LOMOLYH DQG
WAFKQLFDO QDWWH Rl VikH DWHWP HQW
SWIRFHW SWRGXFLQ] WHAQDE®! HTXLVREOH
GDD LQ D WP DADWKRS  HQYLLRQP HQWFDQ

EH D FKDAHQI H




([ WLODOBRXUFHV Rl %40V 98 GHILQMRQ
H VUQDOVRXUFHV Rl ELDV DUH VIKRVH VIKDW
RWILODW RXWLGH VMH DWHWRUV RIILFH

DQG QRFXV Rl FRQWRO

5DSIG &KDQIHV 1Q 3WRSHW 9DXHV
© KHWHU VHEBAY DIH WHFHLYLQD P XQOMSQH
RIHV Q D KRW QHJKERWKRRG RU
XQH SHAMGO  ILQG VIKHP VHOYHV  XSMLGH
GRZQ LQ D PRUWDIH DG Wi LY
GHVSHIDWAQ VR J HWRXW UDSLG FKDQI HV LQ
SIRSHWW YDOXXHV FDQ HDMO FRQIRXQG
H | RUM VR FUHDVM DFFXUDWA YDOXHV @ K\
%HFDXVH Z KHVIKHU YDOXHV DUH GHVALP LOHG
WWRXIJK PRGHAQU RU LQ SHURQ
DAWHWP HOW NHHSLQI XS Z VK P DUNHW
YDOXH WH JRGS WDQGDUWS DQG P RW
RIVMIQ LHQHG XSRQ DWHWP HQWJRDO LV
GUILFXQV U QRWLP SRMEQH Z KHQ UHDO
HWIVIA SUFHV DUH XQSUHGLRVECH

6LPLIMU VR LQUHTXHQW DWHWP HQW
A FOV IWMVHHP V QRILFDOVR DWXP H VIKDW
DAV SD\ HW/ Z RXGB EH DI HPMAG E\ VKLV
IDLXUH VR NHHS XS Z LW VKH P DUNHW
HTXD@ 5HWHDUFK VKRZ V' KRZ HYHU VIKDW
%DFN DQG +LVSDQIF KRPHRZ QHW DV
ZH@D DV RZQHYW R QRZHJU YDOXH
SIRSHWHY HQG XS VXEMLG] LQJ VKH VD[
ELQY Rl P RWH DIl OXHQWZ KLV Z KHQ VKH
P DUNHWLV KRW DQG DIH QRWDQ\  EHWMU

RI1 VKDQ VKHP  Z KHQ LW VXGGHQA QRW

3WHGDRY  $SSHDY ) LAQIV ,Q WRPH
S@FHV SWRSHW \if DSSHD KDYH
EHFRP H D EIWRI D FRWDIH LQGXWM IRU
@4J DOSWRI HMMRQDY VHHNLQJ VR H SDQG
WHLU FQHQWEDVH 8 MQJ GDVD RQ LHFHQW
VDOV VKHWH LQGLYLGXDY WHDFK RXW VR
QZ RZQHW ZIVK DQ RIIHU WMH FDQW
WHXWH GMWXV DSSHDO\ RXU DWHWP HQW
DQG \RX RQ® SD\ U ZH JHW\RX D
GLVFRXQW

$WRUDH V SXUXLQI VKLV DQI B WSLFDAD
IRFXV RQ KLIK YDOXH VDBV VR JHWVKH
PRW EDQ] IRU WKHW EXFN 7R VKH
HWOW WDW WHU DSSHDY DWH
WXFFHWM XO WKH  FDQ I XUMHU LOFUHDVH
WH VI EXWEHQ RQ RZ HU LOFRP H DQG
PLORUW RZQHYW DV GMPXWHG LQ D
SIHYLRXV VHRMRQ ,Q MU H MUVGLFARQV
WH PD JR D WHS IDUMHU FUHDLY
PDW ILQQIV ZKHH @UH QXP EHW Rl
DSSHDY DWH PDGH MP XQDQHRX\VO
SXYWKY  LOFLHGE®!  SKHWXWH  RQ
DWHWRWY VR LHVSRQG VR VIKHLU LQTXLLLIHV
DOG GLYHWA SWHFLRXV W UHVRXUFHV
ILRP RWHUVIDVNV LQ VIKH SLRFHW
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; LN® RSXE V&Y\MA SJ BPWWWQI RXFNEWTI V
W VEQI NVWHVBABRW WA EW2I1[ =S\O

ERH ' EMS\RME LEZI TSREVIW D MRK LI
EFS] EFR NG EWW NR T\STI K X2\ FNRV
N W G S QBEMAX

SZIV A
FI LE2SW

-RARH H XS VWEJ KYEVH EKENAAX INRERQMEP
W.SGON M WPIRK NSQ NGV EWW NR AL
ZEPYI SJ M EPI WEX  ER NPNUYMAH EVW X\SQ
[ LML S R WH W RS IVRERQEPKENR TWWBV
XS TSNRX S VR XIW TSREVIW LEZI E
HWS\HRK | JJI GXXLEXGER GI EX FNEWNR AL
HWAIWYABR SJ X2\ FVRV | ZR [ LIR X
YRH \R N EWWQ | RAVEM | UYMEFR

0 RGHOQJ (URW 0 DQ DWHWRW/ LHO RQ

FRP P HFLID@ SWRGXFHG &$0 $ WRIVE DLH
VR VXSSRUMWKHLU YDOXXDWRQV VW QDVXLDO
VR DWXPH WDW D GVSDWRQDW
REMHFIYH P RGHO Z LM \ IHG XQELDVHG
QXP EHW EXW WXGEHVY WRZ VKDW IRU
P DNRUW %DDFN QHL KERWIKRRGV VKH



RSSRMMWA LV RIVMIQ WKXH GDYLQJ VKRW
UHMGHQW EHDUQI D SIRSRURQDWAQ
JUHDWAU Vif EXUWEHQ WKKDQ VKHW Z KV
FRXQWALLDUN : K\ LV VKLV

7KUHH SUP DU IDARY/ RIMQ FRP H LOR
S0

&$0 $V LHO RQ FRP SDIDEGH DOV R
LP SXWWl YDOXHV EXWSLRSHUAHY VIKDWDH
LGHQWFDO RQ SDSHU GRQ W QHFHWDUQ
FRP P DQG ViKH VDP H VH@RQJ SUFH LQ UHDO
Q@QH ,I DVLVRIWQ WHFDWH RWHZ L\H
WP LU SIRSHUAHV VH® IRU GW LQ D
P D\RUW %DFN OHJKERWKRRG WKDQ D
P DNRUW : KLV RQH EXWD &$0 $ XVHV D
PL R FRP SDUDEGH VDBV |LIRP ERVK \ViKH
%DFN RZ QHWY Z LG WHFHLYH DUM LFLDAD
KUK V] ELQY DQOG : KM RZ QHW Z L@
UHFHLYH XQIDUL® GRZ RQHV | GIMAHWHG
VDOV Z KLFK DUH P RIH FRP P RQ LQ QRQ
Z KV QHLJKERWKRRGV DWH LQFOXGHG LQ D
&$0$ WH FDQ H DFHEDW VKLV
FRP SXVIMIRQDO HURU Z KLOA
VP XQBOHRXVO GUYLQJ GRZ Q VKH DRVWDO
P DUNHWYDOXHV LQ WHLUYLFLQW D GRWH
®RH IRU WH OQUDWHO DIHAWG
SWRSHUWV RZ QHW/

0 DNRUW %DFN XUEDQ QHLJKERWKRRGV
DH PRH Q\HO W H SHUHQFH
JHOMILFDARQ DQG DV PDQ &$0$
PRGHY HO RQ DW GIDW \RP HZ KDW
GDWAG SXEQF GDVD WKH\ Z LGDI DLOVR NHHS
SDFH Z L\ DRWDO LOFUHDVHV LQ YDOXH
HIHPAYHO SWRYLGLQJ D VD[ EUHDN VR \ViKH
QZ FRP HY/ GUYLQJ WKH JHQWILFDARQ
SURFHW

$ @FN R FXWRP LJDWRQ FDQ DOR
\ IHGS EIDVHG &$0$ RXVBXW 211 ViKH
VKHO Vi WP V RI I HU XQGHQLDEGH EHQHI LW
VR DAWHWRLY Z VK QP LWAG UHVRXUFHV EXW
PDQ ZHH FUDWG Z LK DWXP SWRQV
DSSLIRSUDWM RU VXEXLUEDQ RU XWDO
FROW] W DQG P D QRW LHGB LHQDE®H

UHVXQV ZKHQ DSSQHG LQ P RWH XUEDQ
VHWIQI V

70 3DHU Y%HKDYIRY/ $V  SWHYIRX\WD

P HOMRQHG P LORUW SWRSHUW RZ QHW/
DUH W QNHO VIR DSSHDODQ DWHWP HQW

DQG RIWQ GR QRWIDLU DV Z HAD DV \KHLU
ZKMA FRXQMWBDUV ZKHQ WKH GR
DSSHDO

/KHH DWH D QXPEHU RI

H SOOMRQV IRU WKLV SKHQRP HQRQ
LOFOXGLQJ GL I HUQY OVHY Rl

XQGHUMDQGLQ) Rl WH  DWHWP HQW
SWIRFHW GUITHUQI GIYHY Rl VWKVWLO VIKH

M WHP DQG VKH SHRS®H Z KRWH NRE LWLV
VR XKQ VADVWM WP G THUCQJ DELOVIHV VR

HQIDJH GXH VR YDUDMRQV LQ WHVRXUFHV
DQG P RWH

SRWE®

5 HJ DUGW ViKH H SOQDMRQ ViKH UHDQW
LV VIKDW UFKHU Z KIViW SLIRSHUNV RZ QHW/
DUH DEGH VR P RUH VXFFHW XGD  QDYL] DV
WH V[ VWP VKDQ DUH QW Z HDO)

QRQZ KAV

1 ROGAVEARVXIH [ DZV SWHWRY/

RYHZ KH®P LQJIQ DIWHH VIKDW P DUNHW
YDOXHV DIH ViKH JRGE \WIDQGDUG VWH
FQRVHU DWHWP HQW FRPH VR P DVFKLQJ
WH SUFHV EX\ HY DUH Z LapQJ VR SD\ IRU
SDUFHOY \VMH EHWIU

8 QGHUAMIOGLQ Z VK FHUWIDLOW Z KHQ VKLV
JRAS WIDQGDUG KDV EHHQ P HW KRZ HYHU
IV P SO QRWSRWLEGH | RU DWHWRWYY LQ
DERXWD TXDUMU Rl VKH 8 QMG 6VIVIAV

 K\"  %HFDXVH QRQGMVFARVXIH @Z V
SIHYHOMMHP 1LRP  HYHUVHHLQJ SLRSHUV
VDOV LQI RUP DARQ | RUVIKHLU MUVGLPARQV
PDNQ) WH GLHW LOFRIBRIDARQ Rl
WHH GO LOR WMHU GHVIAP LODARQV
LP SRAMEM
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CLYHOA\  WH 21ILFH  (\VSHELDAD  VKH
[ HDGHUKLS 3WRSHW DWHWLQI LV SDUNV
VFLHOFH SDUNVDUV 7R VKH H WAQWVIKDW
SHURQDO RSLQIRQV DQG  H SHUHQFHV
P DQUHW LQ YDOXDWRQV LW LV FUMFDO
WDW D GLYHUAW Rl SHUSHPAYHV LV
LOFRUSRUIDMG LOR VIKH SLRFHW  \KHUHE
WHGXFLQ] VKH QNHQKRRG VKDWD \LQJ O
SRMQADAN ELDVMHG ZRWEYLHZ  FDQ

GRP LODWWI DQG DI | HFADWHWP HQW

" LYHOAW DP RQJ D WDP V GDGHUKLS LV

HVSHFLDAD LP SRUMQW LQ HQVXUQI VKDW
D YDQWJH SRIQN DH KHDUWS DQG
LOFRIBRIDWG $QG LHO LQJ RQ D GLYHUH

WDP Rl LOMYLHZ HY KH®V EUQ] D
JUDMU YDUHW R TXHWMRQV DQG
YDQWJIH SRIOW VR VKH KLUQJ SWRFHW

KHBLQ) VXUDFH FROUGHIDARQV VKDW
P LJKWEH P DHG RU JGRWHG RYHUE\ D

PRWH KRPRIHQRXV GHFIMRQ P DNQJ
SURFHW

3RRO $WHWQJ  S5HVRXIFHV 0 DQ\

MUVGLPARQY @FN VXI | LFLHQW UHVRXUFHV
VR WSSRUW WKH WRIILY  DQG
VWAFKQRARJ LFDO QHHGV Rl VIKHLU DWHWLQJ
RSHIDARQY  3RRQQ HVRXUFHV DP RQJ
WDIU MUVGIPMRQY  RU  EHVE HHQ
RIILFHV RU DIHQFLHV Z LMK VP LODU QHHGV
IQ IRU HDPSG{ GDVD P DQDJHP HQW
SXEQF RXWHDFK RUMI NQRZ ®GJH FDQ
KHCS DGGUHW VIKHVH VKRUADAY

S&UHDW &ROOHAMRQV VR +LIJKHU (G / DFN

Rl GLYHMW DQG WAMG FDQGLGDWV LQ
WH KLWIQ) SLSHQOH FDQ P DNH VIFNQQJ
HTXUW LQ SWRSHUN DWHWP HOWN TXLWH
FKDEMQILQ)  &UHDWQ) FRQOHPARQV VR
LOMMWMRQV Rl KLIKHU  HGXFDARQ
SDUMFX@W FRP P XQW FRA@MWHY DQG
KIMRUFD@® E@FN FRAUHY  DQG
XQYHMMHY  FDQ JR D GRQ ZD
VRZ DUV DGGLHWMQJ  VMHWH  SLSHOQH
LVAXHV

$V DWHWRY/ RIVMQ WD\ WHWY LV DQ

DFFIGHQDO SWIRIHWIRQ  ZKIFK |HZ
HOYIMROHG DV VKHLU GHWMIDDARQ Z KHQ
WH  VHW RXW RQ VKHLU FDUHHU SDWV
BWASY QNH RITHUQI JXHW GRWUHY LQ
FRXUHV RQ XWEDQ S@QQQI SXEQF
SRQA DOG HYHQ WDMMAFY FDQ KHG
WD\VH DZ DIHOHW Rl D@ VKDW SLRSHUV
DWHWMQ] HQBLYY DP RQJ  SRWQUDO QHZ
KUHY 7KH FUHDARQ Rl LOMUDWKLS DOG
ZRWIN WXG SWRIWDP V LV DQ HYHQ P RWH

GULHAWZ D\ VR EUQ) QHZ VBBIOWR VKH
\WDP



6HHN 6VIMMAFIDQV 0 D RI

WH PRW PDQXDY DQG W HILFDR  HQUXUHG E\
UH@DEGH VMWW | RUELDV LHTXUUH LHDWYHO  LHIX@U Wl DXGW Rl ViKH DWHWP HQW

DGYDQFHG WIMMAFDO NOQRZGIGIH VR GDVID VR FKHFN | RUFROMMIAQR

DSSO ,QFOXGLQJ WKLV VNL.GD DP RQU VKH
KUIQ] FUMAUD FDQ KHS HQUXWH DQ
DAWHAWRUV RIILFH KDV ViKH DELOW R
GHVWFW DQG DGGLHW \VRXUFHV Rl ELDV
H | HAAYHO

-28)62%) 73098-32
8,) ():-0-7-28,) (8%

0 LQP ] HWH , QXHQFH Rl 2 SLQIRQV DQG
$WXPSURQV  7KH @ SXEQF PD

EHQHYH IKDWVIKH FRUHFWYDOXDMRQV | RU
HYHU SWRSHUNV DIH RXWVKHWIH DQG ViKH
DWHWRUV NRE LV P SO R 1LQG DQG
WHFRWGS WHP  9KW UHDQW LV DU P RWH
FRPSO®{ DQG HYHQ VKH P RW ZH®D
UHWRXUFHG  SIRIHWMRQDY  FDQ  1LQG
WHP VHOYHV LHOLQ) VR VRP H H WWIQWRQ
WHU SHURQDO NORZGIGIH Rl WWHW
FRP P XQMHV LQ GHVAP LOQLQJ SWRSHWV
YDOXHV 7KH NHA  KRZHYHU LV R
WHFRIQUH ZKHH REMIPWYH IDFW HQG
DQG DWXP SWRQV EHILQ DQOG ZRW VR
HOXWH WDW WH OWU LV OQRW
XQOMMRQD@M  LOARGXFLQI ELDV QR
VKH 1 LODOQXP EHW/

SUHDW D 4 XDAW $WXIDOFH * LRXS
" HMJIQDVW D WIDP Rl WDl VIR DXG.WGDVID

IRUELDV ,Q WP DADMUVGLPARQV FROUWGHU
VKDUQI WLV UHVRXUFH DFLRW P XQASQH

Rl LFHV Z LV GDVD LOWQVLYH | XQPARQV

6VIDQCDLG] H 3WDAMFHY ,Q RIILFHV Z LK
PXOWS®! DWHWRY  HOWXWH  VKDW
HYHURQH LV IRGRZLQJ) WH VDPH
SIRFHGXIWV DOG  XMQJ WH \DPH

ORP HOFWWH 7KLV FDQ EH GRQH
WURXJ K ViH FUHDVRQ Rl GDVID FRABIFARQ

TIPS FROM THE
ASSESSOR'S
OFFICE...

DIVERSIFY
STAFFING TO
ADDRESS

If a diverse candidate pool is not available
locally, consider recruiting from other locales.

Consider reducing the importance of hiring
criteria such as accredidation, which can limit
nontraditional candidates' chances of
success and can always be attained on the
job.

If civil service exams are mandatory, see if
they can be delayed until a predetermined
time after conditional employment, giving
nontraditional employees time to learn on the
job.

Make the commitment to diversity ongoing.
This means providing appropriate support to
nontraditional hires as they transition into
new roles and continually taking steps to
reinforce and elevate the importance of an
inclusive office environment.

Diversified staff means diversified
perspectives. Ensure that everyone has a
chance to contribute in ways that help make
the final assessments equitable.
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INTERNAL SOLUTION #3:
POLICIES TO REDUCE

TRANSPARENCY

Make assessment methodologies available to
the public so everyone understands where the
valuations come from.

Provide current assessment data for download
in a variety of formats and include all
necessary metadata to facilitate external
analyses.

IN-REACH

Ensure the assessor’s website is up to date and
includes: various contact options (i.e. phone,
email, and chat function), information about
appeals process, data downloads and
visualization tools.

Monitor interactions with members of the public
to ensure timely, accurate responses.

DISCOURAGE MISUSE OF THE SYSTEM

If attorneys filling masses of appeals are a
problem, consider implementing a fee for all
appeals filed in this fashion which are denied.
Fees for all denied appeals are not
recommended as they may discourage low
income property owners from exercising their
right to appeal.

TRANSPARENCY (CONT'D)

Create tools to allow individual property
owners to understand how their assessments
compare to others. This not only enhances
trust, if coupled with some general guidelines
about how to interpret the information, it can
help limit the number of erroneous appeals.

OUTREACH

Consider hosting in-person or virtual
information sessions to help taxpayers
understand the assessment process. Meeting
people where they are - in churches, libraries,
community centers, etc. - accompanied by a
trusted member of the community can help
bring much needed information to Populations
that might not otherwise interact with the
assessor's office.

LEVEL THE PLAYINGFIELD

In instances where there is a significant
number of appeals made through legal
counsel, consider anonymizing the process so
attorneys’ reputations cannot influence the
outcome.
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