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�� � *QOGU�*QWUKPI�*GCNVJ�
�
�

+PVTQFWEVKQP�
�
7KLV�IRUXP�ZDV�VHW�XS�LQ�UHVSRQVH�WR�FRQFHUQV�DERXW�SHRSOHV�KRXVLQJ�
VLWXDWLRQV��WKHLU�OLPLWHG�KRXVLQJ�RSWLRQV��DQG�WKH�QHHG�IRU�ZLGHU�GHEDWH�RQ�
KRZ�KRXVLQJ�LV�RU�FRXOG�EH�SURYLGHG�IRU�SHRSOH�H[SHULHQFLQJ�D�PHQWDO�LOOQHVV���
$Q�RUJDQLVLQJ�JURXS�RI�WHQ�SHRSOH�ZHUH�DOVR�DZDUH�WKDW�WKH�06'�UHVHDUFK�
DWWHPSWLQJ�WR�PHDVXUH�WKH�LQGHSHQGHQW�KRXVLQJ�QHHG�RI�FRQVXPHUV��ZDV�GXH�
IRU�UHOHDVH�DQG�WKDW�WKHUH�ZRXOG�EH�LQWHUHVW�LQ�KHDULQJ�DERXW�WKLV��
�
7KH�IRFXV�IRU�WKH�IRUXP�KDV�EHHQ�RQ�VROXWLRQV�WKDW�JLYH�SHRSOH�RSWLRQV�WR�
KDYH�D�KRPH�DQG�XVLQJ�D�SURFHVV�RI�SDUWQHUVKLS�EHWZHHQ�SURYLGHU�
UHSUHVHQWDWLYHV�DQG�FRQVXPHUV�WKURXJKRXW�WKH�GD\��
�
,W�LV�WKH�RUJDQLVLQJ�JURXSV�KRSH�WKDW�WKH�IRUXP�VHHGV�LQWHUHVW�LQ�GHYHORSLQJ�
QHZ�LQLWLDWLYHV�LQ�SDUWQHUVKLS�ZLWK�FRQVXPHUV�DQG�DFWV�DV�D�FDWDO\VW�IRU�
LQFUHDVHG�UHVRXUFLQJ�DW�WKH�KHDOWK�KRXVLQJ�LQWHUIDFH��
�
7KH�KROGLQJ�RI�WKLV�IRUXP�KDV�EHHQ�SRVVLEOH�GXH�WR�FRQWULEXWLRQV�PDGH�E\��
%R[�7UXVW�
+XWW�'+%�
0LQLVWU\�RI�6RFLDO�'HYHORSPHQW�
6W�-RKQV�&KXUFK�
�
7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\��
� � � � � � $QJLH�&DLUQFURVV�
� � � � � � +RXVLQJ�6ROXWLRQV�&R�RUGLQDWRU�
� � � � � � .LWHV�



��� *QWUKPI�+UUWGU�+FGPVKHKGF�&WTKPI�VJG�1RGPKPI�5GUUKQP �
 

¾�+RXVLQJ�DW�WLPH�RI�FULVLV�DQG�DVVRFLDWHG�VXSSRUW����
¾�+RVSLWDO�FDUH�DQG�SODQQLQJ�RI�KRXVLQJ�QHHG�RQ�GLVFKDUJH���
¾�3UDFWLFDO�LVVXHV�RI�VWRUDJH�H�J��RI�SHUVRQDO�IXUQLWXUH�ZKHQ�LQ�

VXSSRUWHG�DFFRPPRGDWLRQ��
¾�+RPH�RZQHUVKLS�RSWLRQV��DV�D�SULPDU\�PHDQV�RI�REWDLQLQJ�VHFXUH�

KRXVLQJ���UHQW�WR�EX\�RSWLRQV��
¾�$VVRFLDWHG�LVVXHV�ZKHQ�KRVSLWDOL]DWLRQ�RFFXUV�H�J��UHQW�SD\PHQW��

KRXVH�PDLQWHQDQFH��
¾�&DUHU�VXSSRUW�²�IDPLO\��ODQGORUGV��WR�XQGHUVWDQG�WKH�FRPSOH[LW\�

RI�V\VWHP�HWF���
¾�/DFN�RI�LQIRUPDWLRQ��PLVXVH�RI�3ULYDF\�$FW��
¾�(IIHFW�RI�FKDQJHV�LQ�ORFDO�RZQHUVKLS�H�J��VHOOLQJ�RII�$XFNODQG�

&LW\�&RXQFLO�KRXVLQJ��RQ�WKH�VXSSO\�RI�DIIRUGDEOH�KRXVLQJ��
¾�6HFXULW\�RI�WHQXUH��VL]H�RI�KRPH��SHUFHQWDJH�RI�LQFRPH�²�UHQW����
¾�&RPPXQLFDWLRQ�EHWZHHQ�VHFWRUV�HVSHFLDOO\�KHDOWK��KRXVLQJ�DQG�

ZHOIDUH�LQWHUIDFH��
¾�<RXQJ�SHRSOHV�KRXVLQJ�QHHGV��
¾�'HEWV��
¾�$FFHVV�WR�HQWLWOHPHQWV��,QFRPH�6XSSRUW���
¾�$GGUHVVLQJ�SULYDF\�LVVXHV��SDUWLFXODU�WR�PHQWDO�KHDOWK�

FRQVXPHUV�WDQJDWD�ZKDLRUD��
¾�,QWHJUDWHG�$SSURSULDWH�&RPPXQLW\�+RXVLQJ�UDWKHU�WKDQ�

DUWLILFLDO�KRXVLQJ�HQYLURQPHQWV��



�
��� 2TGUGPVCVKQP�QH�*QWUKPI�+PKVKCVKXGU��
�
3UHVHQWDWLRQV�ZHUH�PDGH�E\�WKH�IROORZLQJ�JURXSV��
�
6XSSRUWHG�/DQGORUG�%XUHDX��
�
�
)DQDX�+RXVLQJ�
�
/RFXV�+RXVLQJ�
�
+RPHOLQN�
�
0DKRUD�7UXVW�
�
6XSSRUWHG�5HQWDO��&RPFDUH��
�
�
&RPPHQWV�IURP�SHRSOH�DWWHQGLQJ�WKH�IRUXP�RQ�WKHVH�LQLWLDWLYHV��

´7KHUH�VHHPV�WR�EH�D�ORW�RI�JURXSV�SURYLGLQJ�WKH�VDPH�VRUW�RI�VHUYLFHµ�
´,QWHUHVW�H[SUHVVHG�LQ�H[WHQGLQJ�+RPHOLQN�RXWVLGH�RI�:HOOLQN�DV�
WKHUH�LV�D�QHHG�IRU�KRXVLQJ�EURNHUDJHµ�
´6RPH�VHUYLFHV�VHHP�WR�EH�IRFXVHG�RQ�´ZH·OO�KHOS�\RXµ�DQG�GRLQJ�IRU�
UDWKHU�WKDQ�ZLWKµ��
´+DYLQJ�D�FKRLFH�LV�SDUDPRXQWµ�
´3DUWQHUVKLSV�VXFK�DV�)DQDX�KRXVLQJ�DQG�/RFXV�KDYH�ZLWK�+1=&�DUH�
SRVLWLYH�DV�WKH\�VHHP�WR�SURYLGH�D�EHWWHU�LQWHUIDFH�ZLWK�WHQDQWVµ��



�
���9QTMUJQR�(GGFDCEM��*QWUKPI�5QNWVKQPU�CPF�TGNCVGF�KUUWGU�
�

��� 9GNNKPIVQP�%KV[�%QWPEKN�*QWUKPI�
 

¾�3URYLVLRQ�RI�D�FOHDU�DQG�SURPSW�0DLQWHQDQFH�6HUYLFH�OLQH��:&&�
WDNLQJ�UHVSRQVLELOLW\�IRU�WKH�TXDOLW\�RI�WKLV�VHUYLFH��

¾�3URYLVLRQ�RI�DSSURSULDWH��LQWHJUDWHG�KRXVLQJ�LQ�WKH�FRPPXQLW\�
�KLJKULVHV�DUH�QRW�VHHQ�E\�DOO�DV�DSSURSULDWH�KRXVLQJ� 

¾�$GGUHVVLQJ�SULYDF\�LVVXHV�SDUWLFXODUO\�UHODWLQJ�WR�PHQWDO�KHDOWK�
FRQVXPHUV�DV�WHQDQWV�RI�:HOOLQJWRQ�&LW\�&RXQFLO��

¾�%HGVLWV�DUH�WRR�VPDOO�²�WKH\�GR�QRW�DOORZ�SHRSOH�WR�KDYH�DQ�
DSSURSULDWH�UHODWLRQVKLS�LQ�WKHLU�RZQ�ZLWK�VXSSRUW�SURYLGHUV�DQG�
WKLV�QHHGV�WR�EH�WDNHQ�DFFRXQW�RI�E\�:&&�DOORFDWLRQ�SROLF\��

¾�7KHUH�QHHGV�WR�EH�VSHFLILF�PHQWDO�KHDOWK�FRQVXPHU�WDQJDWD�
ZKDLRUD�IRFXV�JURXSV�WR�IHHG�LQWR�WKH�:&&�KRXVLQJ�
UHFRQILJXUDWLRQ�SURMHFW�IXUWKHU�WR�WKLV�ZRUNVKRS�DQG�D�
FRPPLWPHQW�WR�FRQVXOWDWLRQ�DQG�SDUWLFLSDWLRQ�RI�WKHVH�WHQDQWV�
LQ�:&&�KRXVLQJ�SROLF\�DQG�SURFHVVHV��

�
��� *QOG�1YPGTUJKR��

¾�7KHUH�QHHGV�WR�EH�D�JRYHUQPHQW�UHTXLUHPHQW�WR�H[SORUH�RSWLRQV�
IRU�SURYLGLQJ�PHQWDO�KHDOWK�FRQVXPHUV�WDQJDWD�ZKDLRUD�ZLWK�WKH�
FKRLFH�RI�KRPH�RZQHUVKLS��

¾�&XUUHQW�FULWHULD�LV�XQUHDOLVWLF�LQ�OLJKW�RI�PRVW�PHQWDO�KHDOWK�
FRQVXPHUV�WDQJDWD�ZKDLRUD�H[SHULHQFHV�H�J������GHSRVLW�DQG�
FUHGLW�FKHFNV�SUHFOXGLQJ�HOLJLELOLW\��

¾�$FFHSWDQFH�RI�YDU\LQJ�IDPLO\�FRQILJXUDWLRQV��
¾�$YDLODELOLW\�WR�EHQHILFLDULHV��ORQJ�WHUP�DV�ZHOO���
¾�3DUWQHUVKLSV�EHWZHHQ�*RYHUQPHQW�DQG�SULYDWH�OHQGLQJ�

LQVWLWXWLRQV��
¾�0D[LPLVDWLRQ�RI�EHQHILW�FDSDFLW\�WR�UHSD\�PRUWJDJHV��
¾�$FNQRZOHGJHPHQW�RI�VLQJOH�SHRSOH�DV�HOLJLEOH�QRW�MXVW�IDPLOLHV���
¾�́5HQW�WR�%X\µ�RSWLRQV�DQG�ORZ�LQWHUHVW�UDWH�ORDQV�ZLWK�LQEXLOW�

PRUWJDJH�SURWHFWLRQ��H�J��LI�SHUVRQ�EHFRPHV�XQZHOO�WKH\�GR�QRW�
ORVH�WKHLU�KRPH���

�
��� &KUEJCTIG�2NCPPKPI�+UUWGU �

¾�$YDLODELOLW\�RI�VXSSRUW�KRXVLQJ��
¾�/DFN�RI�FRQVXPHU�FKRLFH�LQ�GLVFKDUJH�RSWLRQV��



¾�0RYLQJ�RQ�IURP�VXSSRUWHG�DFFRPPRGDWLRQ�²�VKRXOG�
DFFRPPRGDWLRQ�EH�IRXQG"�

¾�,V�6XSSRUWHG�$FFRPPRGDWLRQ�WKH�RSWLRQ�RIIHUHG�EHFDXVH�LW�
IHHOV�VDIHU"��WR�VHUYLFHV���

¾�7KH�FULWHULD�QHHGHG�WR�OLYH�LQ�VXSSRUWHG�DFFRPPRGDWLRQ��ZKR�
GHFLGHV�ZKDW��

¾�/DFN�RI�GLVFUHWLRQDU\�IXQGLQJ�WR�SURYLGH�LQGLYLGXDO�FDUH�
SDFNDJHV��UHVRXUFHV�DQG�ILQDQFLDO�VXSSRUW��

¾�$YDLODELOLW\�RI�VXLWDEOH�KRXVLQJ�DQG�UHVSLWH�FDUH��
¾�'LVFKDUJH�IURP�IRUHQVLF�VHUYLFHV��

- SHRSOH�QRW�EHLQJ�GLVFKDUJHG�
- WR�VHW�XS�KRXVLQJ�RSWLRQ�

¾�*DSV�DQG�ODFN�RI�FKRLFH�LQ�VXSSRUWHG�DFFRPPRGDWLRQ�IRU�
SDUWLFXODU�FOLHQWV�H�J��\RXQJHU�SHRSOH��0DRUL��DVLDQ�DQG�RWKHUV���

¾�:KRVH�UROH�LV�LW�WR�DVVLVW�DQG�SUHSDUH�SHRSOH�WR�PRYH�LQWR�WKHLU�
KRPH�RI�FKRLFH"��

¾�)UDJPHQWDWLRQ�RI�*RYHUQPHQW�IRFXV�RQ�GLVFKDUJH��
- :KR�LV�GRLQJ�LW"�
- :KHUH�LV�WKH�IXQGLQJ�FRPLQJ�IURP"�

¾�&RPPXQLFDWLRQ�EHWZHHQ�VHUYLFHV��
¾�$GYRFDF\�²�ZKR�DLGV�FRQVXPHUV"�
¾�,V�WKHUH�DQ�DSSHDO�DOORZHG"�
¾�6XSSRUW�IURP�IULHQGV�DQG�IDPLO\��
¾�1HHG�WR�LQYROYH�PRUH�FRPSUHKHQVLYH�JURXS�RI�SHRSOH�LQ�

GLVFKDUJH�SODQ��
¾�:KHUH�WR�UHWXUQ�WR�H[LVWLQJ�KRXVLQJ�VLWXDWLRQ�VXSSRUWLQJ�SHRSOH�

FDULQJ�IRU�WKHP���
¾�6ORZ�SURJUHVV�WKURXJK�VHUYLFHV���
¾�1HHG�IRU�VRPH�VWRS�JDS�L�H��LPPHGLDWH�KRXVLQJ�ZKLOH�SHUPDQHQW�

LV�ILQDOL]HG���
¾�7LPLQJ�²�5HVRXUFLQJ�DFFHVV��
¾�7LPHIUDPH�²�ZKHQ�VKRXOG�LW�RFFXU"�
¾�'LVFKDUJH�IURP�KRVSLWDO�²�OHQJWK�RI�WLPH��
¾�:DLWLQJ�OLVWV�²�LQ�SURFHVVHV�RI�GLVFKDUJH�IURP�RQH�SDUW�RI�

VHUYLFH�WR�WKH�QH[W��
5QNWVKQPU��

¾�$�6HUYLFH�WKDW�RIIHUV�D�UDQJH�RI�LQWHUYHQWLRQV�WKDW�DOVR�
LQFOXGHV�+RXVLQJ�´$�5HFRYHU\�&HQWUHµ��

¾�$�SODFH�ZKHUH�WKH�SHUVRQ�FDQ�PDNH�GHFLVLRQV�IRU�WKHPVHOYHV�
ZLWK�VXSSRUW��

¾�(DUOLHU�GLVFKDUJH�SODQQLQJ�QHHGHG���



¾�6WDWH�RI�PHQWDO�KHDOWK�DQG�DGHTXDWH�IROORZ�XS���
¾�&UHDWLYH�VROXWLRQV�UH��PHGLFDWLRQ�PDQDJHPHQW���
¾�(QYLURQPHQWDO�6XSSRUWV��SHRSOH��
¾�&RQVXPHU�²�QRQ�FRQVXPHU�SDUWQHUVKLS��
¾�6WDJJHU�FOLQLFDO�LQWHUYHQWLRQV��KROLVWLF�DSSURDFK��
¾�0RYH�IURP�GLVDELOLW\�²�SRVVLELOLW\�DSSURDFK��
¾�5HEDODQFLQJ�RI�UHVRXUFHV�WR�QHHG��
¾�&RPPXQLFDWLRQ�DPRQJVW�VHUYLFHV�DQG�WKH�FRPPXQLW\��
¾�&ROOHFWLRQ�RI�WKH�QHHGV�IRU�VSHFLILF�JURXSV�RI�SHRSOH��
¾�5HVRXUFLQJ��

- ¶,QGLYLGXDO·�SDFNDJHV�
- PRQLWRULQJ�TXDOLW\�RI�FXUUHQW�VHUYLFHV�
- VLOR·V�

¾�$IIRUGDEOH�KLJK�TXDOLW\�&HQWUDO�&LW\�+RXVLQJ��
 

���*QY�ECP�VJG�EWTTGPV�UWRRQTVGF�CEEQOOQFCVKQP�OQFGN�DG�
TGEQPHKIWTGF�VQ�DGVVGT�OGGV�RGQRNGU�PGGFU!�
 

,VVXHV��
• 6RPHWLPHV�VWDII�DUH�QRW�VNLOOHG�HQRXJK��
• 3HRSOH�KDYH�WR�ILW�WKH�VHUYLFH�UDWKHU�WKDQ�WKH�VHUYLFH�ILWWLQJ�WKH�

FOLHQWV·�QHHGV�H�J��PRYHPHQW�RI�WHQDQWV�GHSHQGHQW�RQ�ZHOOQHVV��DELOLW\�
IRU�IDPLO\�WR�EH�LQFOXGHG�LQ�KRXVLQJ�

• 2IWHQ�GRHVQ·W�VXLW�\RXQJ�SHRSOH��
• +DYLQJ�ILQDQFHV�ORRNHG�DIWHU�GLVHPSRZHUV�SHRSOH��
• /DFN�RI�FKRLFH�RI�ZKHUH�WR�OLYH�DQG�ZKR�ZLWK��
• 6RPH�IXQGLQJ�DUUDQJHPHQWV�SURYLGH�DQ�LQFHQWLYH�IRU�SURYLGHUV�WR�¶KROG�

RQ·�WR�FOLHQWV�H�J��IHH�IRU�VHUYLFH��
• /DEHOOLQJ�DQG�VWLJPDWL]LQJ�RI�WHQDQWV�EHFDXVH�RI�OLYLQJ�LQ�FRQJUHJDWHG��

´GLVDELOLW\µ�IRFXVHG�KRXVLQJ��
• 'RLQJ�IRU�UDWKHU�WKDQ�ZLWK���
• 5ROH�FRQIOLFW���VXSSRUW�ZRUNHU�DV�ODQGORUG�DQG�YLFH�YHUVD��
• 7KHUH�LV�QRW�HQRXJK�IOH[LELOLW\�IRU�LQGLYLGXDOV�RU�IDPLOLHV����

�
6ROXWLRQV��
 

• 6XSSRUW�WKDW�LQFUHDVHV�RU�GHFUHDVHV�GHSHQGHQW�RQ�QHHG��
• 6WDII�DYDLODEOH����KRXUV��
• 7HOHSKRQHV�VXSSRUW��
• 0XFK�PRUH�UHVSLWH�UHTXLUHG����'LIIHUHQW�OHYHOV��

��6HOI�UHIHUUDOV�



• &RQVXPHU�SHHU�VXSSRUW�²�ZDUP�OLQH��
• :HOOQHVV�SODQQLQJ�SULRU�WR�FULVHV���HOHYDWHG�LOOQHVV��FRQVXPHU�

FHQWUHG���1HHGV�WR�EH�UHJXODUO\�PDLQWDLQHG����
• +RXVLQJ�VSHFLDOLVW�DJHQFLHV���EURNHUDJH�²�FRQVXPHU�IRFXVHG����

�
���6JKTF�5GEVQT�*QWUKPI�1RVKQPU�
 

7KLUG�VHFWRU�KRXVLQJ�XVHV�PRGHOV�RWKHU�WKDQ�KRPH�RZQHUVKLS�RU�UHQWDO�
PRGHOV��,W�UHIHUV�WR�JURXSV�RI�SHRSOH�ZRUNLQJ�WRJHWKHU�WR�LGHQWLI\�VROXWLRQV�
WR�WKHLU�RZQ�KRXVLQJ�QHHGV�DQG�GUDZLQJ�RQ�JRYHUQPHQW�DQG�SULYDWH��EXVLQHVV�
DQG�RU�SHUVRQDO��UHVRXUFHV�ZKHUH�QHFHVVDU\�WR�KRXVH�WKHPVHOYHV�
DSSURSULDWHO\��VHFXUHO\��DIIRUGDEOH�DQG�ORQJ�WHUP���
�
7KH�NH\�DVSHFW�RI�WKLUG�VHFWRU�KRXVLQJ�LV�WKH�IRFXV�RQ�SHRSOH·V�ULJKW�DQG�
UHVSRQVLELOLW\�WR�ILQG�D�KRXVLQJ�VROXWLRQ�WKDW�LV�DSSURSULDWH�IRU�WKHP��7KH�
NH\�QHFHVVLW\�WR�GR�WKLV�IRU�DQ�LQFUHDVLQJ�QXPEHU�RI�XV�LV�WR�EH�LQYHQWLYH��
SHUVLVWHQW�DQG�GHPDQGLQJ��,W�LV�QRW�D�FKDULW\�RU�VHUYLFH�DSSURDFK��,W�LV�EDVHG�
RQ�WKH�LGHD�WKDW�SHRSOH�KDYH�D�ULJKW�WR�D�VKDUH�RI�WKH�FRXQWU\·V�UHVRXUFHV�
DQG�D�UHVSRQVLELOLW\�WR�EH�DFWLYHO\�LQYROYHG�LQ�FUHDWLQJ�DSSURSULDWH�DQG�
VXVWDLQDEOH�KRXVLQJ�IRU�WKHPVHOYHV���
�
,QLWLDWLYHV�LQ�$RWHDURD�LQFOXGH��
�
)DPLO\�%XLOW�+RPHV�LQ�.DLWDLD���D�VHOI�EXLOG�VFKHPH�ZKHUH�WKH�ORFDO�
FRPPXQLW\�ZRUN�WRJHWKHU�WR�EXLOG���������KRPHV�IRU�WKHPVHOYHV�RQ�WKHLU�
RZQ�ODQG��
�
&+$1=���D�QDWLRQDO�VHOI�EXLOG�VFKHPH�WUDLQLQJ�
VHOI�EXLOGHUV
�WR�EXLOG�
DIIRUGDEOH��VXVWDLQDEOH�KRPHV��
�
7KH�:RPHQ·V�+RXVLQJ�7UXVW�LQ�&KULVWFKXUFK�²�DQ�HVWDEOLVKHG�WUXVW�WKDW�EX\V�
SURSHUWLHV�LQ�ZKLFK�WR�KRXVH�ZRPHQ��6RPHWLPHV�ZRPHQ�EX\�WKHVH�KRPHV��
VRPHWLPHV�WKH\�UHQW�WKHP��
�
-XVW�+RXVLQJ�'XQHGLQ�²�GHVLJQV�DQG�EURNHUV�LQGLYLGXDO�KRXVLQJ�VROXWLRQV�IRU�
WKRVH�LQ�QHHG��
�
7KH�$XFNODQG�+RXVLQJ�$VVRFLDWLRQ�ZDV�IRUPHG�ZKHQ�D�JURXS�RI�$XFNODQG�&LW\�
&RXQFLO·V�WHQDQWV�GHFLGHG�WR�VDYH�WKHLU�KRPHV�ZKHQ�FRXQFLO�GHFLGHG�WR�VHOO�
WKHP�E\�EDQGLQJ�WRJHWKHU�WR�EX\�WKHP��7KH\�VXFFHVVIXOO\�QHJRWLDWHG�ZLWK�



FRXQFLO��WKH�+RXVLQJ�&RUSRUDWLRQ�DQG�WKH�EXVLQHVV�VHFWRU�WR�EX\����KRPHV��
7KH\�RQ�VROG�WKHVH�WR����WHQDQWV�DQG�WKH�RWKHUV�FRQWLQXH�WR�UHQW��
�
/RF�XV�LV�D�PHPEHUVKLS�RUJDQLVDWLRQ�RI�PHQWDO�KHDOWK�FRQVXPHUV�DQG�RWKHUV�
ZLWK�D�SDUWLFXODU�LQWHUHVW�LQ�WKLV�LQLWLDWLYH��/RF�XV�KDV�WUXVWHHVKLS�RI���
KRXVHV�ZKLFK�LW�UHQWV�WR�PHPEHUV�DW�DIIRUGDEOH�UHQWV��/RF�XV�DLPV�WR�RZQ�LWV�
KRXVHV�VR�PHPEHUV�FDQ�OLYH�WKHUH�DV�ORQJ�DV�WKH\�ZDQW��

�
1VJGT�5QNWVKQPU�
�
¾� +DYLQJ�SULYDWH�ODQGORUGV�JLYHQ�WKH�DELOLW\�WR�KDYH�UHQW�SD\PHQWV�WDNHQ�
GLUHFWO\�IURP�EHQHILWV����
¾� +DYLQJ�KRXVHV�DVVHVVHG�E\�FRQVXPHUV�IRU�DSSURSULDWHQHVV��
¾� +DYLQJ�JHQHUDO�KRXVLQJ�VWDQGDUGV�LPSURYHG�DQG�PDLQWDLQHG����
¾� +DYLQJ�DQ�LPSURYHG�+1=�SODQQLQJ�SURFHVV�WR�LQFUHDVH�QXPEHUV�RI���
DQG���EHGURRP�SURSHUWLHV�DFURVV�WKH�FRXQWU\���
¾� &UHDWLQJ�D�VHQVH�RI�FDULQJ�DQG�VXSSRUW�DW�WKH�ILUVW�SRLQW�RI�DFFHVV�WR�
PRYH�7DQJDWD�:KDLRUD�WR�ZKHUH�WKH\�ZDQW�WR�EH��ZLWK�DSSURSULDWH�VXSSRUWV�
DQG�SURYLVLRQV�LQ�WKH�´VKRUWHVWµ�SRVVLEOH�WLPHIUDPH����



�
��� /KPKUVGT�QH�*QWUKPI¶U�5RGGEJ�

�
0DUFK��������� 6SHHFK�1RWHV�
��
´+RPHV�1RW�$FFRPPRGDWLRQµ�²�.LWHV�:HOOLQJWRQ��)RUXP�

�

�
�
7KDQN�\RX�IRU�WKH�RSSRUWXQLW\�WR�EH�KHUH�DW�\RXU�:HOOLQJWRQ�5HJLRQDO�)RUXP�
RQ�+RPHV��+HDOWK�DQG�+RXVLQJ���
�
0HQWDO�KHDOWK�FRQVXPHUV�IDFH�PDQ\�FKDOOHQJHV��QRW�WKH�OHDVW�RI�ZKLFK�LV�
DFFHVV�WR�VXLWDEOH�KRXVLQJ��HLWKHU�LQ�FRPPXQLWLHV�RU�RQ�WKHLU�RZQ��,PSURYLQJ�
DFFHVV�WR�DIIRUGDEOH�DQG�VXLWDEOH�KRXVLQJ�IRU�SHRSOH�ZLWK�PHQWDO�LOOQHVV�LV�DQ�
DUHD�WKDW�VXFFHVVLYH�JRYHUQPHQWV�KDYH�JUDSSOHG�ZLWK��
�
,W�LV�D�FKDOOHQJH�WKDW�WKLV�JRYHUQPHQW�LV�UHVSRQGLQJ�WR��,Q�ZRUNLQJ�WKURXJK�
WKDW�UHVSRQVH��LW�LV�LPSRUWDQW�IRU�XV�WR�NHHS�DQ�RSHQ�PLQG�WR�QHZ�LGHDV����
LGHDV�WKDW�FDQ�IORZ�IURP�D�IRUXP�VXFK�DV�WKLV�ZKLFK�FDQ�EULQJ�RXW�LQQRYDWLYH�
FRPPXQLW\�GULYHQ�VROXWLRQV��<RX�KDYH�DVNHG�PH�KHUH�WR�VSHDN�DERXW�WKH�
*RYHUQPHQW�UHVSRQVH�WR�WKH�NH\�ILQGLQJV�RQ�UHFHQW�UHVHDUFK�E\�WKH�0LQLVWU\�
RI�6RFLDO�'HYHORSPHQW�LQWR�PHQWDO�KHDOWK�FRQVXPHU·V�LQGHSHQGHQW�KRXVLQJ�
QHHGV��
�
,Q�GRLQJ�VR�,�ZLOO�QRW�GZHOO�DW�DQ\�JUHDW�OHQJWK�RQ�WKH�UHVHDUFK�ILQGLQJV�DV�
VXFK�²�PDQ\�RI�\RX�ZLOO�EH�DZDUH�RI�WKRVH�ILQGLQJV�DOUHDG\��DQG�WKHUH�DUH�
RIILFLDOV�KHUH�ZKR�FDQ�DQVZHU�DQ\�WHFKQLFDO�TXHVWLRQV�\RX�PD\�KDYH��
�
,�WKLQN�LW�LV�LPSRUWDQW�WKRXJK�WR�LGHQWLI\�VRPH�RI�WKH�NH\�ILQGLQJV��DV�WKH\�
VHW�WKH�FKDOOHQJHV�ZH�QRZ�IDFH��
�
7KH�UHVHDUFK�ZDV�XQGHUWDNHQ�E\�ZKDW�LV�QRZ�WKH�0LQLVWU\�RI�6RFLDO�
'HYHORSPHQW�DQG�ORRNHG�WR�TXDQWLI\�WKH�H[WHQW�RI�LQGHSHQGHQW�KRXVLQJ�QHHG�
DQG�KRPHOHVVQHVV�DQG�WUDQVLHQFH�DPRQJ�SHRSOH�ZKR�H[SHULHQFH�PHQWDO�
LOOQHVV��
�
6RPH�RI�WKH�NH\�ILQGLQJV�ZHUH�WKDW��
$Q�HVWLPDWHG�������RU�����RI�PHQWDO�KHDOWK�FRQVXPHUV��RU�WDQJDWD�ZKDLRUD��
PD\�EH�H[SHULHQFLQJ�KRXVLQJ�GLIILFXOWLHV��DQG��



�
$Q�HVWLPDWHG�������RU����RI�FRQVXPHUV�PD\�EH�KRPHOHVV�²�WKDW�LV�OLYLQJ�
ZLWKRXW�VKHOWHU�RI�DQ\�NLQG��KDYLQJ�QR�IL[HG�DERGH�RU�VOHHSLQJ�URXJK�²�RU�
OLYLQJ�LQ�WHPSRUDU\�DQG�RU�HPHUJHQF\�DFFRPPRGDWLRQ��
�
0DRUL�DQG�VLQJOH�PDOHV�ZHUH�WKH�WZR�JURXSV�PRVW�DIIHFWHG�E\�KRXVLQJ�
GLIILFXOWLHV�DQG�KRPHOHVVQHVV�DQG�WUDQVLHQFH����
�
�
$IIRUGDELOLW\�DQG�ODFN�RI�FKRLFH�ZHUH�WKH�PRVW�IUHTXHQWO\�LGHQWLILHG�
GLIILFXOWLHV��EXW�D�VLJQLILFDQW�PLQRULW\�RI�SHRSOH�ZHUH�FRQVLGHUHG�WR�EH�
DIIHFWHG�E\�RWKHU�GLIILFXOWLHV��
�
)RU�H[DPSOH��SURYLGHUV�LQGLFDWHG�WKDW�RYHUFURZGLQJ�ZDV�PRUH�VLJQLILFDQW�IRU�
3DFLILF�SHRSOHV�WKDQ�IRU�HLWKHU�0DRUL�RU�RWKHU�FRQVXPHUV��
�
6R�HYHQ�RQ�WKRVH�EDUH�IDFWV�GUDZQ�IURP�WKH�UHVHDUFK��ZKLFK�KDV�EHHQ�
SXEOLVKHG�LQ�WKH�6RFLDO�3ROLF\�-RXUQDO���LW�LV�REYLRXV�WKHUH�LV�D�ELJ�WDVN�
DKHDG�RI�XV��
�
:KDW�DUH�ZH�GRLQJ�DERXW�LW"�
�
7KH�ILUVW�WKLQJ�,�FDQ�GR�LV�WR�JLYH�\RX�DQ�DVVXUDQFH�WKDW�WKLV�LV�D�FKDOOHQJH�
WKH�*RYHUQPHQW�LV�VWHSSLQJ�XS�WR��
�
+RXVLQJ�1HZ�=HDODQG�&RUSRUDWLRQ�LV�ZRUNLQJ�RQ�D�UHVSRQVH�WKDW�LQYROYHV�
ILQGLQJ�ZD\V�WR�LPSURYH�DFFHVV�WR�DIIRUGDEOH�DQG�VXLWDEOH�KRXVLQJ�IRU�SHRSOH�
ZLWK�D�PHQWDO�LOOQHVV��DQG�ZD\V�RI�GHYHORSLQJ�PRUH�UHVSRQVLYH�KRXVLQJ�RSWLRQV�
IRU�WKRVH�ZKR�DUH�KRPHOHVV�DQG�WUDQVLHQW���
�
,W�NQRZV�WKDW�SHRSOH�ZLWK�D�PHQWDO�LOOQHVV�KDYH�SDUWLFXODU�KRXVLQJ�QHHGV�DQG�
WKDW�LW�QHHGV�WR�EH�PRUH�UHVSRQVLYH�WR�WKHLU�QHHGV��
�
%XW�LW�LV�QRW�MXVW�DERXW�SURYLGLQJ�PRUH�UHVSRQVLYH�KRXVLQJ�VROXWLRQV�²�WKH�
&RUSRUDWLRQ�DOVR�KDV�ZRUN�WR�GR�RQ�EHFRPLQJ�PRUH�XVHU�IULHQGO\�IRU�
FRQVXPHUV��
�
,W�KDV�PXFK�WR�GR��DQG�LW�ZLOO�WDNH�WLPH��%XW�LW�KDV�WKH�ZLOO�WR�PDNH�
LPSURYHPHQWV�DQG�WR�ZRUN�ZLWK�FRQVXPHU�JURXSV�WKURXJK�WKRVH�FKDQJHV��
�



7KH�&RUSRUDWLRQ�LV�ZRUNLQJ�RQ�WKUHH�VWUDWHJLHV�IRU�LPSURYLQJ�FRQVXPHUV·�
DFFHVV�WR�DIIRUGDEOH�DQG�VXLWDEOH�KRXVLQJ���7KHVH�IRFXV�RQ�LPSURYLQJ�WKH�
VXLWDELOLW\�RI�+RXVLQJ�1HZ�=HDODQG�KRXVLQJ�VWRFN�DQG�HQVXULQJ�PHQWDO�KHDOWK�
FRQVXPHUV�DUH�LGHQWLILHG�DV�D�NH\�FXVWRPHU�JURXS��ERWK�IRU�ZRUN�RQ�
KRPHRZQHUVKLS�SROLF\�DQG�IRU�WKH�GHYHORSPHQW�RI�VRFLDO�KRXVLQJ�
SDUWQHUVKLSV��
�
0HQWDO�KHDOWK�FRQVXPHUV�KDYH�EHHQ�FRQVXOWHG�RQ�WKH�VXLWDELOLW\�RI�VWDWH�
KRXVLQJ�VWRFN��:KDW�ZDV�OHDUQW�²�DQG�LW�ZDV�QRW�WRWDOO\�D�VXUSULVH����ZDV�WKDW�
PXFK�RI�LWV�VWRFN�ZDV�QRW�JRLQJ�WR�KHOS�SHRSOH�UHFRYHU�IURP�PHQWDO�LOOQHVV�RU�
KHOS�RWKHUV�PDLQWDLQ�WKHLU�PHQWDO�KHDOWK��
�
7KH�FRQGLWLRQ�RI�VRPH�VWRFN�ZDV�SRRU��DQG�ZKLOH�IRU�UHFRYHU\�UHDVRQV�PDQ\�
PHQWDO�KHDOWK�FRQVXPHUV�SUHIHU�WR�OLYH�DORQH��WKHUH�LV�OLWWOH�RU�QR�RQH�
EHGURRP�VWRFN�WKDW�LV�QHDU�WKHLU�PHQWDO�KHDOWK�VXSSRUW�VHUYLFHV�DQG�
QHWZRUNV�DQG�QRW�LQ�ODUJH�EORFNV�RI�IODWV��
�
2WKHU�SRLQWV�UDLVHG�ZHUH�WKDW�EORFNV�RI�IODWV�ZHUH�XQVXLWDEOH�EHFDXVH�RI�
QRLVH�OHYHOV��WKH�ODFN�RI�SULYDF\�DQG�D�VHQVH�RI�VDIHW\��
�
9LFWLPLVDWLRQ�VRPHWLPHV�RFFXUUHG�LQ�VRPH�ODUJH�EORFNV�RI�IODWV��DQG�
FRQVXPHUV�XVXDOO\�ZDQW�WR�OLYH�QHDU�WKHLU�VRFLDO�DQG�PHQWDO�KHDOWK�VXSSRUW�
VHUYLFHV��EXW�WKHUH�ZDV�RIWHQ�OLWWOH�RU�QR�VXLWDEOH�VWDWH�KRXVLQJ�VWRFN�LQ�
WKHVH�DUHDV��
�
+RXVLQJ�1HZ�=HDODQG·V�SROLF\�DQG�DVVHW�PDQDJHPHQW�JURXSV�DUH�QRZ�ZRUNLQJ�
WRJHWKHU�RQ�KRZ�WR�WDNH�EHWWHU�DFFRXQW�RI�WKH�PHQWDO�KHDOWK�UHFRYHU\�QHHGV�
RI�FRQVXPHUV��ZKLOH�WKH�&RUSRUDWLRQ�LV�DOVR�ORRNLQJ�DW�GHYHORSLQJ�D�PHQWDO�
KHDOWK�DZDUHQHVV�WUDLQLQJ�SURJUDPPH�IRU�LWV�1HLJKERXUKRRG�8QLW�VWDII��
�
6RFLDO�KRXVLQJ�SDUWQHUVKLSV�DQG�SURYLVLRQ�RI�FRPPXQLW\�KRXVLQJ�DUH�WZR�NH\�
DSSURDFKHV�EHLQJ�H[SORUHG�IRU�GHYHORSPHQW�RI�PRUH�UHVSRQVLYH�HPHUJHQF\�
KRXVLQJ�DQG�WUDQVLWLRQDO�KRXVLQJ�RSWLRQV�IRU�WKH�KRPHOHVV�DQG�WUDQVLHQW���
�
7KH�&RUSRUDWLRQ�LV�GHYHORSLQJ�D�KRXVLQJ�SDUWQHUVKLS�SROLF\�IUDPHZRUN��$V�
WKLV�ZRUN�SURJUHVVHV�LW�ZLOO�SURYLGH�WKH�*RYHUQPHQW�ZLWK�JUHDWHU�FODULW\�RQ�
IXQGLQJ�LVVXHV��RSWLRQV�DQG�EDODQFLQJ�SULRULWLHV����
�
0XFK�LV�DOUHDG\�EHLQJ�GRQH�LQ�WKH�DUHD�RI�FRPPXQLW\�KRXVLQJ���8QGHU�WKLV�
JRYHUQPHQW�DERXW�����QHZ�WHQDQFLHV�KDYH�EHHQ�OHW�WR�FRPPXQLW\�JURXSV��
LQFOXGLQJ�����WR�JURXSV�SURYLGLQJ�PHQWDO�KHDOWK�VHUYLFHV���1HDUO\�KDOI�RI�DOO�



FRPPXQLW\�JURXS�WHQDQFLHV�DUH�IRU�RUJDQLVDWLRQV�SURYLGLQJ�PHQWDO�KHDOWK�
VHUYLFHV��
�
7KRVH�JURXSV�KDYH�EHQHILWHG�JUHDWO\�IURP�WKH�JRYHUQPHQW·V�UHQW�UHOLHI�
SURJUDPPH�IRU�FRPPXQLW\�KRXVLQJ���,Q�WRWDO�ZH�DUH�SURYLGLQJ�DSSUR[LPDWHO\�
�����PLOOLRQ�D�\HDU�WR�JURXSV�UHQWLQJ�FRPPXQLW\�JURXS�KRXVLQJ�ZKR�DUH�KDYLQJ�
WURXEOH�PHHWLQJ�QRUPDO�UHQW�SD\PHQWV���0HQWDO�KHDOWK�JURXSV�KDYH�EHHQ�
JUDQWHG�DSSUR[LPDWHO\�������PLOOLRQ�LQ�UHQW�UHOLHI�WKLV�ILQDQFLDO�\HDU��
�
+HUH�LQ�:HOOLQJWRQ�/2&�86�+RXVLQJ�DUH�FXUUHQWO\�UHQWLQJ�VL[�SURSHUWLHV�LQ�
WKH�UHJLRQ���7KLV�SURSRVDO�ZRXOG�QRW�KDYH�EHHQ�DEOH�WR�JHW�VWDUWHG�ZLWKRXW�
WKH�RSWLRQV�WKH�UHQW�UHOLHI�IXQG�KDYH�EHHQ�DEOH�WR�SURYLGH��
�
/RF�XV�DUH�SDVVLQJ�RQ�WKHVH�VDYLQJV�GLUHFWO\�WR�WKHLU�WHQDQWV�DQG�DUH�VWLOO�
DEOH�WR�FKDUJH�D�VPDOO�PDQDJHPHQW�IHH�WR�HQVXUH�WKHLU�VHUYLFH�LV�FRVW�
QHXWUDO�WR�HYHU\RQH��
�
+1=�LV�ZRUNLQJ�ZLWK�/RF�XV�DQG�(DV\�$FFHVV�+RXVLQJ�WR�GHYHORS�RSWLRQV�WR�
SURJUHVV�RWKHU�ORFDO�SURSRVDOV���.LWHV�KDV�EHHQ�LQYROYHG�LQ�GHYHORSLQJ�WKHVH�
SURSRVDOV��
�
7KH�LPSRUWDQFH�RI�EHLQJ�PRUH�UHVSRQVLYH�WR�SHRSOH�ZLWK�D�PHQWDO�LOOQHVV�KDV�
EHHQ�IXUWKHU�XQGHUOLQHG�IRU�+RXVLQJ�1HZ�=HDODQG�E\�WKH�UHTXLUHPHQW�IRU�LW�
WR�GHYHORS�DQ�LPSOHPHQWDWLRQ�SODQ�IRU�WKH�1HZ�=HDODQG�'LVDELOLW\�6WUDWHJ\��
�
7KH�VWUDWHJ\·V�SXUSRVH�LV�WR�HOLPLQDWH�WKH�EDUULHUV�LQ�VRFLHW\�WKDW�DIIHFW�WKH�
DELOLW\�RI�SHRSOH�ZLWK�GLVDELOLWLHV��LQFOXGLQJ�SHRSOH�ZLWK�SV\FKLDWULF�
GLVDELOLWLHV��WR�UHDFK�WKHLU�SRWHQWLDO�RU�SDUWLFLSDWH�IXOO\�LQ�VRFLHW\��
�
,PSOHPHQWLQJ�WKH�VWUDWHJ\�PHDQV�+RXVLQJ�1HZ�=HDODQG�KDV�WR�GHYHORS�D�SODQ�
RI�DFWLRQ�IRU�KRZ�LW�ZLOO�UHPRYH�EDUULHUV�DQG�EH�PRUH�LQFOXVLYH�LQ�DOO�DVSHFWV�
RI�LWV�EXVLQHVV��
�
7KDW�JLYHV�\RX�DQ�RXWOLQH�RI�WKH�ZRUN�XQGHUZD\��,W�LV�D�VLJQLILFDQW�VWDUW��
�
$QG�LW�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�KRXVLQJ�UHVSRQVH�LV�MXVW�SDUW�RI�WKH�
RYHUDOO�UHVSRQVH�WR�WKH�UHSRUW�DV�WKH�0LQLVWU\�RI�+HDOWK�LV�DOVR�HQJDJHG�RQ�
RWKHU�ZRUNVWUHDPV��
�



%HIRUH�,�ILQLVK��,�ZRXOG�OLNH�WR�GUDZ�\RXU�DWWHQWLRQ�WR�D�ODZ�FKDQJH�WKDW�ZH�
DUH�SURJUHVVLQJ��WKDW�LV�WKH�H[WHQVLRQ�RI�WKH�5HVLGHQWLDO�7HQDQFLHV�$FW�WR�
FRYHU�ERDUGLQJ�KRXVHV��
�
&RPPXQLW\�JURXSV�KDYH�ORQJ�DGYRFDWHG�VXFK�D�FKDQJH����
�
�
7KRVH�OLYLQJ�LQ�ERDUGLQJ�KRXVHV�DUH�RIWHQ�DPRQJ�WKH�PRVW�YXOQHUDEOH�LQ�RXU�
FRPPXQLWLHV��LQFOXGLQJ�WKRVH�ZLWK�GUXJ�DQG�DOFRKRO�SUREOHPV�DQG�WUDQVLHQW�
SHRSOH�ZLWK�PHQWDO�LOOQHVV��
�
7KH\�DUH�RIWHQ�ZLWKRXW�IDPLO\�RU�VXSSRUW�DQG�XQDEOH�WR�DIIRUG�RU�FRSH�ZLWK�
RWKHU�IRUPV�RI�DFFRPPRGDWLRQ���/HJDO�SURWHFWLRQ�LV�UHTXLUHG��
�
$�%LOO�WR�LPSOHPHQW�WKLV�FKDQJH�LV�FXUUHQWO\�EHIRUH�WKH�3DUOLDPHQW���,W�
VWLSXODWHV�WKH�ULJKWV�DQG�REOLJDWLRQV�RI�ERDUGLQJ�KRXVH�ODQGORUGV�DQG�
WHQDQWV��
�
2QH�RI�WKH�PDLQ�DGYDQWDJHV�RI�WKLV�OHJLVODWLRQ�ZLOO�EH�WKDW�ERWK�ERDUGLQJ�
KRXVH�ODQGORUGV�DQG�WHQDQWV�ZLOO�EH�DEOH�WR�XVH�WKH�0LQLVWU\�RI�+RXVLQJ�
WHQDQF\�PHGLDWLRQ�DQG�7ULEXQDO�VHUYLFHV�WR�UHVROYH�WKHLU�GLVSXWHV���$W�
SUHVHQW�ZKLOVW�SHRSOH�FDQ�WDNH�WKHLU�GLVSXWHV�WR�WKH�'LVSXWHV�7ULEXQDO��LW�
KDUGO\�HYHU�KDSSHQV���
�
7KH�FKDQJH�DOVR�PHDQV�WKDW�ERDUGLQJ�KRXVH�ODQGORUGV�DQG�WHQDQWV�ZLOO�KDYH�
WKH�EHQHILW�RI�IUHH�DGYLFH�IURP�7HQDQF\�6HUYLFHV��LQFOXGLQJ��DVVLVWDQFH�ZLWK�
GHDOLQJ�ZLWK�WKHLU�GLVSXWHV�WKURXJK�WKH�VSHFLDOLVW�WHQDQF\�PHGLDWLRQ�VHUYLFH�
DQG��LI�QHFHVVDU\��WKH�7HQDQF\�7ULEXQDO��
�
7R�VXSSRUW�WKHVH�FKDQJHV��WKH�*RYHUQPHQW�KDV�DOVR�GLUHFWHG�RIILFLDOV�WR�
FRQVLGHU�RSWLRQV�IRU�KRZ�VXSSRUW�DQG�DGYRFDF\�VHUYLFHV�FDQ�EH�SURYLGHG�WR�
ERDUGLQJ�KRXVH�UHVLGHQWV�DQG�ODQGORUGV��
�
6R�EHWZHHQ�WKLV�DQG�WKH�ZRUN�DV�D�UHVSRQVH�WR�WKH�UHVHDUFK��WKHUH�LV�D�ORW�
XQGHUZD\���
�
%XW�DORQJVLGH�WKH�ZRUN�RI�JRYHUQPHQW��LV�WKH�FRPPLWPHQW�RI�JURXSV�DQG�
SHRSOH�VXFK�DV�\RXUVHOYHV�WR�FRPH�XS�ZLWK�QHZ�LGHDV�DQG�VROXWLRQV�WKDW�ZH�
QHHG�WR�FRQVLGHU�DV�ZH�ZRUN�WRJHWKHU�RQ�WKH�KRXVLQJ�FKDOOHQJHV�IDFLQJ�
SHRSOH�ZKR�H[SHULHQFH�PHQWDO�LOOQHVV�DQG�WKRVH�ZKR�VXSSRUW�WKHP��
�



��� (GGFDCEM�HTQO�%QPUWOGTU�
�NH\�SRLQWV�KDYH�EHHQ�LQFOXGHG��
7KH�0LQLVWHUV�6SHHFK���

¾�:KLOH�WKHUH�GLG�VHHP�WR�EH�WKH�RSSRUWXQLW\�WR�FUHDWH�DQ�RQ�JRLQJ�
UHODWLRQVKLS�ZLWK�WKH�PLQLVWHU�DQG�KLV�GHSW�PXFK�PRUH�GLDORJXH�DQG�
OREE\LQJ�DW�D�SROLF\�OHYHO�LV�QHHGHG��

¾�,W�ZDV�IHOW�WKDW�WKH�UHVHDUFK�GRFXPHQW�ZDV�ZHOO�IRXQGHG��06'��DQG�
VKRXOG�EH�FLUFXODWHG�ZLGHO\�ZLWKLQ�WKH�VHFWRU��

¾�7RR�PXFK�SI�WKH�VHUYLFH�SURYLVLRQ�DQG�SROLF\�IRFXV�LV�EHLQJ�GRQH�´IRU�
QRW�ZLWKµ�FRQVXPHUV��:KHUH�LV�WKH�&RQVXPHU�SDUWLFLSDWLRQ"�7KLV�QHHGV�
ORRNLQJ�DW�E\�DOO�RUJDQLVDWLRQV�SUHVHQW�RQ�WKH�GD\�LQFOXGLQJ�WKH�
0LQLVWHUV�RIILFH��

�
:�&�&��5HFRQILJXUDWLRQ��

¾�2QH�RI�WKH�NH\�LVVXHV�WR�HPHUJH�IURP�WKLV�ZRUNVKRS�IRU�&RQVXPHUV�
ZDV�WKDW�WKH�SURFHVV�E\�ZKLFK�WHQDQWV�ZHUH�LQYROYHG�LQ�WKH�
UHFRQILJXUDWLRQ�WR�GDWH�L�H��RSHQ�IRUXPV�PHHWLQJV�ZHUH�QRW�VDIH�IRU�
PDQ\�FRQVXPHUV��

¾�7KHUH�LV�DQ�XUJHQW�QHHG�IRU�FRQVXPHU�OHG�IRFXV�JURXS�
UH�UHFRQILJXUDWLRQ�DQG�RWKHU�IRUXPV�WR�ORRN�DW�EURDGHU�:�&�&��
WHQDQF\�DQG�KRXVLQJ�LVVXHV��

¾�7KHUH�QHHGV�WR�EH�HQIRUFHDEOH��PLQLPXP�VWDQGDUGV�RI�TXDOLW\�DURXQG�
WKH�KRXVLQJ�SURYLGHG��QRW�LVRODWHG�WR�:&&�KRXVLQJ���

�
7KLUG�VHFWRU�KRXVLQJ�

¾�'HILQHG�DV�´�3DUWQHUVKLS�EHWZHHQ�SXEOLF�DQG�SULYDWH�VHFWRUV�ZLWK�
JRYHUQDQFH�E\�WHQDQWVµ�7KLV�ZRUNVKRS�ZDV�HGXFDWLRQ�IRFXVHG��3RVLWLYH�
IHHGEDFN��

�
'LVFKDUJH�3ODQQLQJ�

¾�'LVFXVVHG�ODFN�RI�PRQLWRULQJ�RI�VXSSRUWHG�DFFRPPRGDWLRQ�VHUYLFHV��
7KHUH�LV�DQ�XUJHQW�QHHG�IRU�DQ�LQGHSHQGHQW�PRQLWRULQJ�JURXS��9HU\�
YDULDEOH�VWDQGDUGV�HVSHFLDOO\�ZLWKLQ�OHYHO���	��HQYLURQPHQWV��

�
+RPH�2ZQHUVKLS�

¾�7KLV�LPSRUWDQW�LVVXH�QRW�\HW�RQ�WKH�PDS�DJHQGD�DQG�QHHGV�VXEVWDQWLDO�
UHVHDUFK�DQG�´QHHGV�DQDO\VLVµ��



�
*HQHUDO�&RPPHQWV�

¾�7KHUH�PXVW�EH�PRUH�UHVRXUFHG�FRQVXPHU�SDUWLFLSDWLRQ�DW�DOO�OHYHOV�
ZLWKLQ�WKH�KRXVLQJ�	�KHDOWK�LQWHUIDFH��

¾�2IWHQ�ZLWKLQ�´6RFLDO�+RXVLQJµ�WKH�:HVWHUQ�&XOWXUDO�SDUDGLJP�
GRPLQDWHV�LQDSSURSULDWHO\��GLIILFXOW�IRU�PDQ\�WR�VHH�WKH�YDOLGLW\�RI�
PRUH�FROOHFWLYH�UHVSRQVHV�WR�KRXVLQJ�QHHG��

¾�$�SULRULW\�PXVW�EH�&RQVXPHU�IRFXV�JURXSV�RQ�KRXVLQJ��
¾�$FURVV�WKH�ERDUG�LW�ZDV�IHOW�WKHUH�LV�D�ODFN�RI��PRQLWRULQJ��HYDOXDWLRQ�

DQG�FRQVXPHU�LQYROYHPHQW�LQ�VHUYLFHV��WKLV�PXVW�EH�IROORZHG�XS��
¾�,QIRUPDWLRQ�VRUW�RQ�FKDQJHV�WR�WKH�5HVLGHQWLDO�WHQDQFLHV�$FW�

UHJDUGLQJ�ERDUGLQJ�KRXVHV��
�
1VJGT�HGGFDCEM�
�1LQH�UHVSRQVHV�UHFHLYHG��
(LJKW�RI�WKH�QLQH�UHVSRQVHV�ZHUH�SRVLWLYH�VWDWLQJ�WKDW�WKH�GD\�KDG�DFKLHYHG�
ZKDW�WKH\�KDG�H[SHFWHG�WR�DFKLHYH��
�
&RPPHQWV��

¾�́WDNLQJ�WKH�WDVN�ZDV�DQ�DFKLHYHPHQW�E\�LWVHOI��D�JRRG�PL[WXUH�RI�
SHRSOH�IRFXVHG�RQ�KRXVLQJ�LVVXHVµ�

¾�́D�ORW�RI�JURXSV�DUH�ILJKWLQJ�IRU�WKH�VDPH�RXWFRPHV�PXVW�HTXDWH�WR�
EHLQJ�KHDUG�DQG�SRVLWLYH�RXWFRPHVµ�

¾�́,W�KDV�JLYHQ�PH�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�LVVXHV�H[SHULHQFHG�E\�
PHQWDO�KHDOWK�FRQVXPHUV�DQG�WKRVH�ZRUNLQJ�LQ�WKH�DUHDµ�

¾�́,�WKRXJKW�WKH�GD\�ZDV�ZHOO�RUJDQL]HG��VWUXFWXUHG�DQG�FDUULHG�
WKURXJKµ�

¾�́9HU\�VXFFHVVIXO�LQ�LGHQWLI\LQJ�WKH�LVVXHV�WR�D�EURDG�UDQJH�RI�SHRSOHµ�
�
:KDW�FRXOG�KDYH�EHHQ�GRQH�GLIIHUHQWO\��

¾�3HUKDSV�PRUH�WLPH�IRU�GLVFXVVLRQ�LQ�ZRUNVKRSV�
¾�0RUH�FRQVXPHU�LQSXW�
¾�$WWLWXGLQDO�FKDQJH�RI�KRXVLQJ�SURYLGHUV�WRZDUGV�FRQVXPHUV�VR�WKH\�

XQGHUVWDQG�WKH�LVVXHV�
¾�0RUH�WLPH�WR�FRPH�XS�ZLWK�VROXWLRQV�

�
:KDW�FRXOG�KDSSHQ�QRZ��

¾�6PDOOHU�IRUXP�IRU�SURYLGHUV�DW�KHDOWK�KRXVLQJ�LQWHUIDFH�WR�EHWWHU�
GHILQH�QDWXUH�RI�WKH�VHUYLFHV�DQG�GLVFXVV�LVVXHV��VWDQGDUGV��HWF�

¾�$�VXUYH\�RQ�FRQVXPHU�KRXVLQJ�QHHGV�



¾�0RUH�IRUXPV�DQG�LQIRUPDWLRQ�WR�NHHS�SHRSOH�LQIRUPHG�DQG�GLDORJXH�WR�
DFKLHYH�VROXWLRQV�

¾�$Q�RQJRLQJ�GLDORJXH�ZLWK�RWKHU�SURYLGHUV�DQG�DQ�XPEUHOOD�RYHUVLJKW�
JURXS�

¾�+RPH�RZQHUVKLS�RSWLRQV�IRU�PHQWDO�KHDOWK�FRQVXPHUV�WKDW�FDWHU�WR�
RXU�VSHFLDOLVW�QHHGV�

¾�0RUH�LGHDV�DERXW�VHSDUDWLQJ�KRXVLQJ�DQG�VXSSRUW��GHYHORSLQJ�FKRLFHV�
IRU�VXSSRUW�SURYLVLRQ�

¾�$�GLUHFWRU\�RI�KRXVLQJ�FRQWDFWV�DQG�RSWLRQV�
¾�0RUH�LQYROYHPHQW�RI�IXQGHUV�DQG�GHYHORSPHQW�RI�LQWHUVHFWRUDO�

SURMHFWV�
�
��� /CKP�QWVEQOGU�HTQO�VJG�(QTWO�
�

¾�$�JUHDW�VWDUWLQJ�SRLQW�LQ�GLVFXVVLQJ�KRXVLQJ�LVVXHV�DQG�LQWURGXFLQJ�
SHRSOH�WR�WKH�DUHD��7KH�FRQFHSW�RI�UHDO�KRPHV�IRU�SHRSOH�UDWKHU�WKDQ�
DUWLILFLDO�DFFRPPRGDWLRQ�ZDV�FOHDUO\�DUWLFXODWHG���

¾�$�IRFXV�RQ�SDUWQHUVKLS�ZLWK�FRQVXPHUV�ZDV�H[SHULHQFHG�WKRXJK�RXW�
WKH�GD\��

¾�,QFUHDVHG�GLDORJXH�ZLWK�WKH�0LQLVWHU�RI�+RXVLQJ�DQG�D�JUHDWHU�
DZDUHQHVV�DERXW�WKH�LVVXHV�EHLQJ�H[SHULHQFHG�DQG�WKH�PRYHPHQW�
KDSSHQLQJ�IRU�FKDQJHV��

¾�,QFUHDVHG�DZDUHQHVV�RI�QHZ��HVWDEOLVKHG�DQG�GHYHORSLQJ�KRXVLQJ�
LQLWLDWLYHV�WKDW�ZLOO�PDNH�D�GLIIHUHQFH�IRU�SHRSOH·V�KRXVLQJ�RSWLRQV��

¾�$�QXPEHU�RI�FOHDU�VROXWLRQV�DQG�DUHDV�IRU�SURJUHVV�ZHUH�LGHQWLILHG��
SDUWLFXODUO\���

��VFRSLQJ�QHHGV�DQG�RSWLRQV�IRU�KRPH�RZQHUVKLS���
��PRQLWRULQJ�RI�VXSSRUWHG�DQG�RWKHU�KHDOWK�UHODWHG�KRXVLQJ�

VHUYLFHV�
��PRUH�IOH[LELOLW\�LQ�WKH�SURYLVLRQ�RI�VXSSRUW�
��FUHDWLRQ�RI�PRUH�SDUWQHUVKLSV�EHWZHHQ�FRPPXQLW\�KHDOWK�

DQG�KRXVLQJ�WR�FUHDWH�PRUH�KRXVLQJ�RSWLRQV�IRU�SHRSOH�
��SURYLGLQJ�FRQVXPHU�IRFXV�JURXSV�ZLWKLQ�KRXVLQJ�DUHD�WR�

GLVFXVV�SDUWLFXODU�DUHDV�VXFK�DV�:&&�KRXVLQJ�
��HVWDEOLVKLQJ�DQG�PRQLWRULQJ�PLQLPXP�KRXVLQJ�VWDQGDUGV��
��SURYLVLRQ�RI�D�VPDOOHU�VHPLQDU�IRU�WKRVH�ZRUNLQJ�LQ�WKH�

DUHD�
��GHYHORSPHQW�RI�D�KRXVLQJ�GLUHFWRU\�UHVRXUFH�

�


