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,QWURGXFWLRQ
%��0LOHV�SURYLGHV�PHGLXP�WHUP�VXSSRUWHG�DFFRPPRGDWLRQ�WR�ZRPHQ�ZLWKRXW�GHSHQGHQW�
FKLOGUHQ�ZKR�KDYH�D�PHQWDO�LOOQHVV���:H�DUH�EDVHG�LQ�WKH�(DVWHUQ�6XEXUEV�RI�6\GQH\�DQG�
KDYH�WKH�FDSDFLW\�WR�KRXVH�XS�WR����ZRPHQ���:RPHQ�FDQ�VWD\�ZLWK�XV�IRU�D�PD[LPXP�RI�
���PRQWKV�
%DFNJURXQG
3ULRU�WR�ZRUNLQJ�DW�%��0LOHV�,�KDG�QRW�ZRUNHG�IRU�D�PHQWDO�KHDOWK�VHUYLFH���0\�NQRZOHGJH�
DERXW�PHQWDO�KHDOWK�ZDV�PLQLPDO���+RZHYHU��,�KDG�ZRUNHG�LQ�WKH�ZHOIDUH�VHFWRU IRU�DERXW�
���\HDUV��VR�,�KDG�FRQVLGHUDEOH�H[SHULHQFH�LQ�D�UDQJH�RI�DUHDV��HVSHFLDOO\�LQ�UHODWLRQ�WR�
KRXVLQJ���
$W�ILUVW��,�IHOW�WRWDOO\�RYHUZKHOPHG�DW�%��0LOHV���,�ZDV�UHDOO\�FRQVFLRXV�RI�P\�ODFN�RI�
PHQWDO�KHDOWK�NQRZOHGJH�DQG�IRXQG�FRQYHUVDWLRQV�ZLWK�VRPH�PHQWDO�KHDOWK�VWDII�IURP�WKH�
ORFDO�+HDOWK�VHUYLFHV�WR�EH�UHDOO\�LQWLPLGDWLQJ���7KH\�XVHG�ZRUGV�WKDW�,�GLGQ¶W�XQGHUVWDQG�
DQG�WDONHG�ZLWK�VXFK�DQ�DLU�RI�DXWKRULW\�WKDW�,�ZDV�WRR�HPEDUUDVVHG�WR�DVN�ZKDW�WKH\�
PHDQW���,Q�WLPH�WKRXJK��,�UHDOLVHG�WKDW�LW�ZDV�DFWXDOO\�EHQHILFLDO�IRU�%��0LOHV�WKDW�,�GLG�QRW�
KDYH�D�EDFNJURXQG�LQ�PHQWDO�KHDOWK���,�ZDV�QRW�MDGHG���,�GLG�QRW�DUULYH�ZLWK�WRR�PDQ\�SUH�
FRQFHLYHG�LGHDV�DERXW�RXU�WHQDQWV�DQG�ZKDW�WR�H[SHFW���,�ZDV�QRW�F\QLFDO�DERXW�WKH�
WHQDQWV���,�ZDV�LQ�PDQ\�ZD\V��D�FOHDQ VODWH�� UHDG\�WR�OHDUQ�DQG�RSHQ�WR�QHZ�LGHDV���,�ZDV�
DOVR�ZLOOLQJ�WR�WDNH�ULVNV�DQG�WR�PDNH�PLVWDNHV�
:KDW�LV�FRQVXPHU�SDUWLFLSDWLRQ"
,Q�WKHLU�SXEOLFDWLRQ�)URP�&RQVXPHU�WR�&LWL]HQ 7KH�16:�&RQVXPHU�$GYRFDF\�*URXS�
GHILQHV�FRQVXPHU�SDUWLFLSDWLRQ�DV�³D�SURFHVV�WR�LPSURYH�WKH�TXDOLW\�RI�VHUYLFH�GHOLYHU\�
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DQG�LQFUHDVH�WKH�OHYHO�RI�FRQVXPHU�VDWLVIDFWLRQ�ZLWK�SXEOLF�PHQWDO�KHDOWK�VHUYLFHV���
&RQVXPHU�SDUWLFLSDWLRQ�LQ�WKH�PHQWDO�KHDOWK�ILHOG�PHDQV�WKDW�WKH�VHUYLFH�SURYLGHUV�HQVXUH�
FRQVXPHUV�KDYH�WKH�RSSRUWXQLW\�WR�LQIOXHQFH�GHFLVLRQ�PDNLQJ�SURFHVVHV�LQ�WKH�DUHDV�RI�
VHUYLFH�GHOLYHU\��VHUYLFH�SODQQLQJ�DQG�GHYHORSPHQW��WUDLQLQJ�DQG�HYDOXDWLRQ�´�
�6KLSS�������S����
&RQVXPHU�SDUWLFLSDWLRQ�LV�QRW�D�IHHO�JRRG QRWLRQ���,W�LV�YLWDOO\�LPSRUWDQW�LQ�HQDEOLQJ�
PHQWDO�KHDOWK�VHUYLFHV WR�EH�UHVSRQVLYH�WR�WKH�QHHGV�RI�WKH�FRQVXPHU���,W�HQDEOHV�
FRQVXPHUV�WR�KDYH�D�KLJKHU�TXDOLW\�RI�VHUYLFH�SURYLVLRQ��WR�WDNH�UHVSRQVLELOLW\�DQG�FRQWURO�
RYHU�WKHLU�OLYHV��DQG�FDQ�EH�HPSRZHULQJ�WR�ERWK�WKH�FRQVXPHU�DQG�WKH�VHUYLFH�SURYLGHU���
&RQVXPHU�SDUWLFLSDWLRQ�FKDOOHQJHV�WKH�EHOLHI�WKDW�WKH�SURIHVVLRQDOV�NQRZ�ZKDW�LV�EHVW�IRU�
WKH�FRQVXPHU���
6R�LPSRUWDQW�LV�FRQVXPHU�SDUWLFLSDWLRQ��WKDW�LW�KDV�EHHQ�LQFOXGHG�LQ�WKH�1DWLRQ�6WDQGDUGV�
IRU�0HQWDO�+HDOWK�6HUYLFHV���6WDQGDUG���� &RQVXPHU�DQG�&DUHU�3DUWLFLSDWLRQ VWDWHV�WKDW�
FRQVXPHUV�DQG�FDUHUV�DUH�WR�EH�LQYROYHG�LQ�WKH�SODQQLQJ��LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ�
RI�WKH�0HQWDO�+HDOWK�6HUYLFH��&RPPRQZHDOWK�RI�$XVWUDOLD��������3DJH�������)RU�+HDOWK�
IXQGHG�PHQWDO�KHDOWK�VHUYLFHV�WR�UHFHLYH�IXQGLQJ��WKH\�PXVW�VKRZ�WKDW�WKH\�KDYH�DGRSWHG�
WKH�1DWLRQDO�6WDQGDUGV���,Q�RWKHU�ZRUGV��FRQVXPHU�SDUWLFLSDWLRQ�ZLWKLQ�+HDOWK�IXQGHG�
PHQWDO�KHDOWK�VHUYLFHV�KDV�EHHQ�VHW�LQ�FHPHQW���,W�FDQQRW�EH�DYRLGHG�
3DUWQHUVKLS
)RU�FRQVXPHU�SDUWLFLSDWLRQ�WR�EH�HIIHFWLYH�LW�PXVW�EH�EDVHG�RQ�SDUWQHUVKLS�� -DQHW�
0HDJKHU��LQ�KHU�ERRN�3DUWQHUVKLS�RU�3UHWHQFH�VD\V�³3DUWQHUVKLS�LV�DVVRFLDWLQJ�LQ�D�
FRPPRQ�HQGHDYRXU��PRYLQJ�IRUZDUG�WRJHWKHU�WKURXJK�WKH�SURFHVV�RI�OHDUQLQJ�DERXW�HDFK�
RWKHUV�VNLOOV��NQRZOHGJH��VWUHQJWKV��DQG�DELOLWLHV�LQ�PXWXDO�JURZWK´� �0HDJKHU� ������
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3DJH���� )RU�SDUWQHUVKLS�WR�ZRUN�WKRXJK��LW�LV�FUXFLDO�WKDW�WKH�FRQVXPHU�KDV�D�VD\�LQ�
GHILQLQJ�ZKDW�WKDW�FRPPRQ�HQGHDYRXU�LV���3DUWQHUVKLS�LV�QRW�JHQXLQH�LI�WKH�VHUYLFH�
SURYLGHUV�GR�QRW�LQYROYH�FRQVXPHUV�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV���,Q�WKHLU�SDSHU�µ$UH�
\RX�ZLWK�XV"¶�:RUNLQJ�LQ�SDUWQHUVKLS�ZLWK�PHQWDO�KHDOWK�FRQVXPHUV�� D�FRQVXPHU�
SHUVSHFWLYH�.DWH�7DUUDQW�DQG�5RE\Q�3ULHVW�VWDWH�³6XUHO\�PHQWDO�KHDOWK�FRQVXPHUV��WKH�
RQHV�ZKR�DUH�XOWLPDWHO\�DIIHFWHG�E\�VXFK�GHFLVLRQV��VKRXOG�KDYH�D�VD\�LQ�WKH�VHUYLFHV�
ZKLFK��SUHVXPDEO\��DUH�WKHUH�IRU�WKHP���7KLV�LV�WKH�EDVLV�RI�WKH�FRQFHSW�RI�SDUWQHUVKLS�´�
�7DUUDQW�	�3ULHVW��������3DJH����� 7KH\�GHILQH�WKH�JRDOV�ZH�VKRXOG�DLP�WRZDUGV�DURXQG�
SDUWQHUVKLS�DV�EHLQJ�
i ³�WKH�LQYROYHPHQW�RI�FRQVXPHUV�LQ�SODQQLQJ��UXQQLQJ�DQG�HYDOXDWLQJ�VHUYLFHV�
i WUHDWPHQW�ZKLFK�UHVSHFWV�WKH�LQGLYLGXDO�DQG�PDLQWDLQV�WKHLU�GLJQLW\�
i IXOO�LQIRUPDWLRQ�RQ�WUHDWPHQW��ULJKWV�DQG�WKH�RSWLRQV�DYDLODEOH�
i FRQVXPHU�HPSOR\PHQW�WKURXJK�HTXDO�RSSRUWXQLW\�SUDFWLFHV��DQG
i FRPPLWPHQW�DQG�UHVRXUFHV�IRU�µUHDO¶�FRQVXPHU�LQYROYHPHQW�´��7DUUDQW�	�3ULHVW��

������3DJH�����
:K\�LV�FRQVXPHU�SDUWLFLSDWLRQ�DQG�SDUWQHUVKLSV�VR�LPSRUWDQW"
7KH�DQVZHU�WR�WKDW�TXHVWLRQ�LV�YHU\�VLPSOH�� FRQVXPHU�SDUWLFLSDWLRQ�OHDGV�WR�FKDQJHV�LQ�
PHQWDO�KHDOWK�V\VWHPV�DQG�VHUYLFHV�DQG�FRPPXQLW\�DWWLWXGHV���0HQWDO�+HDOWK�%UDQFK��
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�&RPPXQLW\�6HUYLFHV��������3DJH�����,Q�
$XVWUDOLD��FRQVXPHU�SDUWLFLSDWLRQ�KDV�KDG�DQ�HQRUPRXV�LPSDFW���,W�ZDV�GXH�WR�WKH�KDUG�
HIIRUWV�RI�QDWLRQDO�QRQ�*RYHUQPHQW�RUJDQLVDWLRQV�FRQFHUQHG�ZLWK�PHQWDO�KHDOWK��VXFK�DV���
WKH�$XVWUDOLDQ�1DWLRQDO�$VVRFLDWLRQ�IRU�0HQWDO�+HDOWK��6FKL]RSKUHQLD�)RXQGDWLRQ�DQG�
*52:��WKDW�)HGHUDO�SROLF\�PDNHUV�KDG�WR�EHJLQ�WR�UHVSRQG�WR�FRQFHUQV�ZLWKLQ�WKH�PHQWDO�
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KHDOWK�VHFWRU����0HQWDO�+HDOWK�%UDQFK��&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
&RPPXQLW\�6HUYLFHV��������3DJH������7KHVH�QDWLRQDO�RUJDQLVDWLRQV�KDG�VWURQJ�FRQVXPHU�
DQG�FDUHU�UHSUHVHQWDWLRQ���6WDWH�EDVHG�FRQVXPHU�DQG�FDUHU�JURXSV��H�J��9LFWRULD�
$5$)(0,�DQG�WKH�6FKL]RSKUHQLD�)HOORZVKLS�RI�9LFWRULD��EHJDQ�WR�IRUP�LQ�WKH�����¶V���
&ROOHFWLYHO\�WKHVH�JURXSV�KDYH�OREELHG�KDUG�IRU�FKDQJHV�WR�EH�PDGH�LQ�RXU�PHQWDO�KHDOWK�
V\VWHP���7KDQNV�WR�WKH�KDUG�ZRUN�RI�FRQVXPHUV�FDUHUV�DQG�RWKHUV��SHRSOH�OLYLQJ�ZLWK�D�
PHQWDO�LOOQHVV�LQ�$XVWUDOLD�QRZ�KDYH�OHJDOO\�VDQFWLRQHG�ULJKWV���
6RPH +LVWRU\�DERXW�&RQVXPHU�3DUWLFLSDWLRQ�DW�%��0LOHV
:KHQ�,�VWDUWHG�DW�%��0LOHV�WKHUH�ZHUH�IHZ�RSSRUWXQLWLHV�IRU�WHQDQWV�WR�KDYH�D�VD\���$�
WHQDQW�VXUYH\�KDG�EHHQ�GHVLJQHG��EXW�QRW�GLVWULEXWHG���7KHUH�KDG�EHHQ�D�WHQDQW�RQ�WKH�
0DQDJHPHQW�&RPPLWWHH�ZKR�ZDV�WKH�FRQWDFW�SHUVRQ�IRU�DOO�WHQDQWV��EXW�VKH�KDG�MXVW�
UHVLJQHG�GXH�WR�WKH�VWUHVV�WKDW�WKLV�MRE�FUHDWHG���,Q�IDFW��WKH�ZRPHQ�ZHUH�QRW�FDOOHG�
WHQDQWV��WKH\�ZHUH�FDOOHG�UHVLGHQWV�� D�WHUP�,�GHVSLVH�LQ�WKH�FRQWH[W�RI�RXU�VHUYLFH���
0\�LQWURGXFWLRQ�WR�FRQVXPHU�SDUWLFLSDWLRQ�KDSSHQHG�ZKHQ�,�DWWHQGHG�WKH������7+(0(6�
&RQIHUHQFH�LQ�6\GQH\���,�ZHQW�WR�D�QXPEHU�RI�VHVVLRQV�WKDW�ZHUH�UXQ�E\�FRQVXPHUV�DQG�
EHFDPH�LQVSLUHG�E\�WKH�ZKROH�FRQFHSW�RI�FRQVXPHU�SDUWLFLSDWLRQ�DQG�GHFLGHG�WKDW�LW�ZDV�
KLJK�WLPH�%��0LOHV�VWDUWHG�WR�GHYHORS�VRPH�RI�LWV�RZQ�FRQVXPHU�SDUWLFLSDWLRQ�
RSSRUWXQLWLHV���,�FDPH�EDFN�WR�WKH�RIILFH�IXOO�RI�HQWKXVLDVP�DQG�HQHUJ\�� LW�ZDV�DOPRVW�OLNH�
,�ZDV�µERUQ�DJDLQ¶���,�KDYH�WR�VD\��,�UHPDLQ�MXVW�DV�H[FLWHG�DERXW�FRQVXPHU�SDUWLFLSDWLRQ�
WRGD\�DQG�MXVW�DV�FRQYLQFHG�WKDW�LW�LV�D�YLWDO�DQG�LQWHJUDO�SDUW�RI�WKH�ZKROH�PHQWDO�KHDOWK�
V\VWHP���
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&RQVXPHU�SDUWLFLSDWLRQ�ZLWKLQ�%��0LOHV
$V�ZH�DUH�QRW�+HDOWK�IXQGHG��ZH�DUH�FXUUHQWO\�XQGHU�QR�OHJDO�REOLJDWLRQ�WR�LQYROYH�
FRQVXPHUV�LQ�WKH�SODQQLQJ��LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ�RI�RXU�VHUYLFH���,Q�WLPH��,�
EHOLHYH�WKDW�WKLV�ZLOO�FKDQJH���+RZHYHU��ZH�GLG�QRW�ZDLW�XQWLO�ZH�ZHUH�IRUFHG�WR�GR�
VRPHWKLQJ�DERXW�FRQVXPHU�SDUWLFLSDWLRQ���+HDULQJ�FRQVXPHUV�WDON�VR�SDVVLRQDWHO\�DERXW�
WKH�LVVXH�ZDV�HQRXJK�IRU�PH�WR�GHFLGH�WR�WDNH�DFWLRQ���3OXV��LW�PDGH�VHQVH���
6R��ZKDW�KDYH�ZH�GRQH"��)LUVWO\��ZH�EHOLHYH�WKDW�WKHUH�LV�QRW�RQH�ZD\�WR�LQYROYH�
FRQVXPHUV���&RQVXPHUV�VKRXOG�EH�JLYHQ�D�YDULHW\�RI�RSSRUWXQLWLHV�WR�EH�LQYROYHG���)RU�
H[DPSOH��VRPH�SHRSOH�GR�QRW�OLNH�ILOOLQJ�RXW�VXUYH\V��EXW�PD\�EH�KDSS\�WR FRPH�WR�D�
JURXS�PHHWLQJ���7KHUHIRUH��ZH�KDYH�D�UDQJH�RI�FRQVXPHU�FRQVXOWDWLYH�PHFKDQLVPV�ZLWKLQ�
%��0LOHV�
3D\PHQW�WR�WHQDQWV
,W�LV�%��0LOHV�SROLF\�WKDW�WHQDQWV�DUH�ILQDQFLDOO\�UHLPEXUVHG�ZKHQ�ZH�LQYROYH�WKHP�LQ�
FRQVXOWDWLRQV����
$QQXDO�7HQDQW�6XUYH\V
)LUVWO\��,�PDGH�VXUH�WKDW�WKH�WHQDQW�VXUYH\�WKDW�KDG�EHHQ�O\LQJ�GRUPDQW�ZDV�VHQW�RXW�WR�
HYHU\RQH�RQ�DQ�DQQXDO�EDVLV���7R�HQFRXUDJH�WHQDQWV�WR�UHVSRQG�ZH�PDGH�VXUH�WKH�VXUYH\�
ZDV�HDV\�WR�FRPSOHWH�DQG�HQVXUHG�FRQILGHQWLDOLW\���:H�DOVR�SURYLGHG�D�VHOI�DGGUHVVHG�
VWDPSHG�HQYHORSH�VR�WKDW�WKHUH�ZRXOG�EH�QR�FRVW�DVVRFLDWHG�ZLWK�ILOOLQJ�LW�RXW���
6XEVHTXHQWO\��ZH�KDYH�D�YHU\�KLJK�UHWXUQ�UDWH���)RU�H[DPSOH��LQ���������ZRPHQ�VHQW�
WKHLU�FRPSOHWHG�IRUPV�EDFN�WR�XV���7KH�UHVXOWV�DUH�WKHQ�VHQW�RXW�WR�HYHU\�WHQDQW�DQG�DUH�
ZULWWHQ�XS�LQ�RXU�$QQXDO�5HSRUW���7KH�ILQGLQJV�DUH�GLVFXVVHG�ZLWKLQ�VWDII�DQG�
PDQDJHPHQW�PHHWLQJV�DQG�ZKHQ�SRVVLEOH��DFWHG�RQ��QRW�DOO�VXJJHVWLRQV�FDQ�EH�DGRSWHG��



�

H�J��%��0LOHV�WR�EH�VWDIIHG���GD\V�D�ZHHN�����KRXUV�D�GD\����7KH�VXUYH\�UHVXOWV�DUH�DOVR�
XVHG�DW�RXU�$QQXDO�3ODQQLQJ�'D\���
0RYLQJ�2XW�)RUP
8SRQ�OHDYLQJ�WKH�6FKHPH��WHQDQWV�DUH�LQYLWHG�WR�FRPSOHWH�D�PRYLQJ�RXW�IRUP���7KLV�
SURYLGHV�DQRWKHU�RSSRUWXQLW\�WR�LQIRUP�XV�DV�WR�ZKDW�WKH\�OLNHG�DERXW�WKH�6FKHPH��ZKDW�
WKH\�GLGQ¶W�OLNH�DQG�VXJJHVWLRQV�IRU�LPSURYHPHQWV���7KH�UHVXOWV�DUH�FROODWHG�RQ�DQ�DQQXDO�
EDVLV�DQG�DUH�GLVWULEXWHG�WR�VWDII�DQG�0DQDJHPHQW�IRU�GLVFXVVLRQ�ZLWKLQ�PHHWLQJV���
:KHQHYHU�SRVVLEOH��VXJJHVWLRQV�DUH�DFWHG�RQ���7KH\�DUH�DOVR�LQFRUSRUDWHG�LQWR�RXU�$QQXDO�
3ODQQLQJ�'D\�
$QQXDO�%��0LOHV�3ODQQLQJ 'D\V
7KUHH�WHQDQWV�DUH�DVNHG�WR�SDUWLFLSDWH�LQ�WKH�$QQXDO�3ODQQLQJ�'D\���7KH�3ODQQLQJ�'D\�LV�
DWWHQGHG�E\�VWDII��0DQDJHPHQW�&RPPLWWHH�DQG�FRQVXPHUV�DQG�LV�UXQ�E\�DQ�RXWVLGH�
IDFLOLWDWRU���:H�DWWHPSW�WR�HQVXUH�WKDW�WKH�WHQDQWV�UHSUHVHQW�GLIIHUHQW�DJH�JURXSV�DQG�
FXOWXUDO�EDFNJURXQGV�ZLWKLQ�WKH�6FKHPH���:H�GHFLGHG�WR�KDYH�WKUHH�WHQDQWV�IRU�D�FRXSOH�
RI�UHDVRQV���)LUVWO\��ZH�EHOLHYH�WKDW�QR�RQH�SHUVRQ�FDQ�UHSUHVHQW�D�ZKROH�JURXS���:H�DOVR�
DFNQRZOHGJH�WKDW�D�SODQQLQJ�GD\�FDQ�EH�LQWLPLGDWLQJ���7KHUHIRUH��E\�KDYLQJ���WHQDQWV��
WKHUH�LV�QRW�VR�PXFK�SUHVVXUH�RQ�RQH�SHUVRQ���:H�DOVR�KRSH�WR�SURYLGH�WKH�RSSRUWXQLW\�IRU�
PXWXDO�VXSSRUW�
&RQVXPHU�&RQVXOWDWLYH�0HHWLQJV
,�UHDOLVHG�DW�WKH�7+(0(6�&RQIHUHQFH��WKDW�LW�ZDV�YLWDOO\�LPSRUWDQW�IRU�FRQVXPHUV�WR�KDYH�
WKH�RSSRUWXQLW\�WR�PHHW�WR�GLVFXVV�WKHLU�H[SHULHQFHV�ZLWKLQ�%��0LOHV�DQG�WR�LQIRUP�XV�RI�
WKHLU�LVVXHV�DQG�VXJJHVWLRQV�IRU�LPSURYHPHQWV���,W�ZDV�DOVR�FOHDU�WR�PH�WKDW�WKHVH�
PHHWLQJV�KDG�WR�EH�D�VWDII�IUHH�]RQH���7KH�IUDPHZRUN�IRU�WKH�PHHWLQJV�ZDV�GHYHORSHG�LQ�
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FRQVXOWDWLRQ�ZLWK�WZR�H[�WHQDQWV�ZKR�KDG�EHHQ�WUDLQHG�DV�FRQVXPHU�DGYRFDWHV���7KH�
LQLWLDO�FRQVXPHU�FRQVXOWDWLYH�PHHWLQJ�ZDV�KHOG�DW�%��0LOHV��ZLWKRXW�VWDII�SUHVHQW��DQG�ZDV�
UXQ�E\�WKH�VDPH�WZR�FRQVXPHU�DGYRFDWHV���
6R�VXFFHVVIXO�ZDV�WKLV�LQLWLDO�HIIRUW��WKDW�,�WKHQ�JRW�D�VWXGHQW�RQ�SODFHPHQW��ZKR�KDSSHQHG�
WR�EH�DQ�H[�WHQDQW��DQG�ZH�WULHG�WR�JHW�IXQGLQJ�IRU�D�SHUPDQHQW��SDUW�WLPH��FRQVXPHU�
DGYRFDWH�SRVLWLRQ�ZLWKLQ�%��0LOHV���,QKHUHQW�LQ�WKLV�ZDV�IXUWKHU�GHYHORSPHQW�RI�WKH�PRGHO�
IRU�FRQVXPHU�SDUWLFLSDWLRQ�FRQVXOWDWLRQ�ZLWKLQ WKH�VHUYLFH���
7KLV�ZDV�ZKHQ�,�GLVFRYHUHG�WKDW�FRQVXPHU�FRQVXOWDWLRQ�ZDV�QRW�D�SULRULW\�RXWVLGH�RI�
PHQWDO�KHDOWK���:H�DOVR�GLVFRYHUHG�WKDW�+HDOWK�ZDV�RQO\�LQWHUHVWHG�LQ�IXQGLQJ�FRQVXPHU�
DFWLYLWLHV�ZLWKLQ�LWV�RZQ�GHSDUWPHQW���:H�WULHG�WR�JHW�IXQGLQJ�IURP�D QXPEHU�RI�VRXUFHV��
LQFOXGLQJ���WKH�16:�3UHPLHU¶V�'HSDUWPHQW��WKH�&DVLQR�IXQGLQJ��WKH�16:�'HSDUWPHQW�RI�
+HDOWK��WKH�&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�&RPPXQLW\�6HUYLFHV�HWF�HWF���
:H�ZHUH�QRW�VXFFHVVIXO�LQ�REWDLQLQJ�IXQGLQJ���5DWKHU�WKDQ�OHW�WKLV�VWRS�PH��,�GHFLGHG�WR�
JR�DKHDG�DQ\ZD\���,�WKHQ�JRW�DQRWKHU�VWXGHQW�DQG�VKH�ZRUNHG�ZLWK�WKH���FRQVXPHU�
DGYRFDWHV�WR�VHW�XS�DQRWKHU�VHULHV�RI�PHHWLQJV�ZLWK�WKH�WHQDQWV���7KLV�WLPH��WKH�JURXS�
GHFLGHG�WR�PHHW�DW�HDFK�RWKHUV�KRXVHV�DQG�WKDW�WKH�PHHWLQJV�ZRXOG�EH�IRUWQLJKWO\���:KHQ�
RQH�RI�WKH�FRQVXPHU�DGYRFDWHV�UHVLJQHG��ZH�UHSODFHG�KHU�ZLWK�D�WHQDQW�ZKR�KDG�EHHQ�
WUDLQHG�DV�DQ�DGYRFDWH���
7KHVH�PHHWLQJV�ZHUH�YHU\�VXFFHVVIXO�IRU�D�ZKLOH���+RZHYHU��SUREOHPV�EHJDQ�WR�HPHUJH���
&RQIOLFWV�DURVH�ZLWKLQ�WKH�JURXS�DQG�WKHVH�ZHUH�YHU\�FKDOOHQJLQJ�IRU�WKH�DGYRFDWHV���6RRQ�
DIWHU��RQH�RI�WKH�DGYRFDWHV�UHVLJQHG�DQG�WKH�JURXS�VWRSSHG�PHHWLQJ���7KH�DGYRFDWHV�DQG�,�
WKHQ�PHW�WR�GLVFXVV�ZKDW�ZHQW�ZURQJ���7KH�IROORZLQJ�ZDV�LGHQWLILHG�
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i %��0LOHV�KDG�QRW�DGHTXDWHO\�UHVRXUFHG�WKH�DGYRFDWHV���7KH\�GLG�QRW�KDYH�MRE�
GHVFULSWLRQV��WKHUH�ZHUH�QR�EDFN�XS�SODQV�DERXW�ZKDW�WR�GR�LI�SDUWLFLSDQWV�ZHUH�
XQZHOO��ZH�KDG�QRW�SODQQHG�IRU�GLVSXWHV�HUXSWLQJ�ZLWKLQ�WKH�JURXS��DQG�ZH�KDG�QR�
2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\�SURFHGXUHV�LQ�SODFH�

i WKH�JURXS�ZDV�PHHWLQJ WRR�RIWHQ�� VRPH�SHRSOH�ZHUH�EHFRPLQJ�WRR�GRPLQDQW�LQ�WKH�
JURXS�DQG�WKLV�ZDV�FDXVLQJ�IULFWLRQ�WR�DULVH���'\QDPLFV�ZHUH�VWDUWLQJ�WR�IRUP�ZLWK�WKH�
µUHJXODUV¶�DQG�LW�ZDV�KDUG�IRU�QHZ�FRPHUV���7KH�IRFXV�RI�WKH�JURXS�FKDQJHG�� LW�
EHFDPH�D�VXSSRUW�JURXS�

i PHHWLQJ�LQ�SHRSOH¶V�KRPHV�DIIHFWHG�WKH�SRZHU�EDODQFH�ZLWKLQ�WKH�JURXS���:H�UHDOLVHG�
WKDW�WKH�PHHWLQJV�KDG�WR�KDSSHQ�LQ�QHXWUDO�WHUULWRU\�

i WKH�FRQVXPHU�DGYRFDWHV�ORVW�FRQVLGHUDEOH�VXSSRUW�ZKHQ�WKH�VWXGHQW�SODFHPHQW�
ILQLVKHG�

1RZ�ZH�DUH�WU\LQJ�DJDLQ���7KLV�WLPH�URXQG�ZH�DUH�GRLQJ�LW�GLIIHUHQWO\���:H�LQWHQG�WR�KDYH�
��FRQVXPHU�FRQVXOWDWLYH�PHHWLQJV�D�\HDU���7KH\�ZLOO�EH�KHOG�DW�D�YHQXH�ZLWKLQ�WKH�
FRPPXQLW\��ZLWKRXW�VWDII�SUHVHQW���7ZR�FRQVXPHU�FRQVXOWDQWV�ZLOO�UXQ�WKH�FRQVXOWDWLRQV���
3ULRU�WR�HDFK�FRQVXOWDWLRQ��WKH�FRQVXPHU�DGYRFDWHV�ZLOO�PHHW�ZLWK�UHSUHVHQWDWLYHV�IURP�%��
0LOHV�WR�GLVFXVV�WKH�SXUSRVH�RI�WKH�FRQVXOWDWLRQ��SURPRWLRQ�RI�WKH�FRQVXOWDWLRQ�WR�
SDUWLFLSDQWV��2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\�LVVXHV�HWF���7KHVH�PHHWLQJV�ZLOO�DOVR�EH�XVHG�
WR�FODULI\��WKH�UROHV�RI�HYHU\RQH�LQYROYHG��ZKR�GRHV�ZKDW�WDVNV��H[SHFWDWLRQV�HWF���7HQDQWV�
DQG�H[�WHQDQWV��ZKR�DUH�VWLOO�FRQQHFWHG�WR�WKH�VHUYLFH��ZLOO�EH�LQYLWHG�WR�DWWHQG���7KH�
FRQVXPHU�DGYRFDWHV�DUH�DOVR�HQFRXUDJHG�WR�PHHW�VHSDUDWHO\�WR�GLVFXVV�KRZ�WKH\�LQWHQG�WR�
UXQ�WKH�PHHWLQJ���$IWHU�WKH�FRQVXOWDWLRQ��GUDIW�PLQXWHV�ZLOO�EH�VHQW�WR�DOO�WHQDQWV�DQG�
VHOHFWHG�H[�WHQDQWV��GHVSLWH�WKHLU�DWWHQGDQFH�RU�QRQ�DWWHQGDQFH�DW�WKH�FRQVXOWDWLRQ��DQG�
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WKH\�ZLOO�EH�LQYLWHG�WR�FRPPHQW���9DULRXV�RSWLRQV�RI�GRLQJ�WKLV�ZLOO�EH�RIIHUHG���$�ILQDO�
UHSRUW�ZLOO�WKHQ�EH�ZULWWHQ�IRU�%��0LOHV�0DQDJHPHQW�DQG�VWDII�
2WKHU
,�DOVR�EHOLHYH�WKDW�WKH�ZD\�ZH�UXQ�%��0LOHV�RIIHUV�RSSRUWXQLWLHV�IRU�WHQDQWV�WR�KDYH�D�VD\���
$W�WKH�SRLQW�RI�DVVHVVPHQW��LW�LV�DFNQRZOHGJHG�WKDW�WKH�DVVHVVPHQW�LV�D�WZR�ZD\�SURFHVV���
:H�DUH DVVHVVLQJ�WKH�FOLHQW��DQG�VKH�LV�DVVHVVLQJ�XV���
7HQDQWV�LGHQWLI\�WKHLU�RZQ�QHHGV��JRDOV�DQG�VWUDWHJLHV���:H�UHVSHFW�WKDW�HDFK�ZRPDQ�
NQRZV�ZKDW�LW�LV�VKH�ZDQWV�WR�ZRUN�RQ�ZKLOH�DW�%��0LOHV���2XU�UROH�LV�WR�VXSSRUW�KHU�LQ�WKLV�
DQG�WR�DVVLVW�KHU�WR�DFKLHYH�KHU�JRDOV���7HQDQWV�DUH�DEOH�WR�FKDQJH�VXSSRUW�ZRUNHUV�LI�WKLV�
UHODWLRQVKLS�LV�QRW�ZRUNLQJ�IRU�WKHP���7HQDQWV�DUH�DOVR�HQFRXUDJHG�WR�FRPH�IRUZDUG�ZLWK�
DQ\�LVVXHV�WKH\�PD\�KDYH�DERXW�WKH�6FKHPH�DQG�DUH�JLYHQ�DQ�DEVROXWH�JXDUDQWHH�WKDW�WKH\�
ZLOO�QRW�EH�HYLFWHG�QRU�SXQLVKHG�IRU�EHLQJ�FULWLFDO�RI�XV���,Q�IDFW��VLJQLILFDQW�FKDQJHV�KDYH�
EHHQ�PDGH�LQ�WKH�6FKHPH�DV�D�FRQVHTXHQFH�RI�FRPSODLQWV���
7HQDQWV�GHFLGH�ZKRP�WKH\�ZLOO�OLYH�ZLWK�ZLWKLQ�WKH�6FKHPH���:H�GR�QRW�PRYH�SHRSOH�
LQWR�KRXVHV�ZLWKRXW�LQYROYLQJ�WKH�FXUUHQW�WHQDQW���+RXVH�PHHWLQJV�DUH�KHOG�WR�JLYH�WHQDQWV�
WKH�RSSRUWXQLW\�WR�UHVROYH�LVVXHV�WKDW�PD\�HPHUJH�ZKLOH�OLYLQJ�WRJHWKHU���
%��0LOHV�HQVXUHV�WKDW�HYHU\�WHQDQW�VLJQV�D�OHDVH�DQG�WKDW�ZH�DGKHUH�WR�RXU�OHJDO�
UHVSRQVLELOLWLHV�WKHUHLQ���7KDW�LV��,�FDQ¶W�MXVW EDUJH�LQWR�D�KRXVH�WR�FKHFN�LI�WKH�KRXVHZRUN�
LV�EHLQJ�GRQH���1RU�FDQ�,�MXVW�WKURZ�VRPHRQH�RXW�� ,�KDYH�WR�JR�WKURXJK�WKH�7HQDQF\�
7ULEXQDO���
:H�KDYH�GHYHORSHG�D�7HQDQW�+DQGERRN��LW�KDV�MXVW�EHHQ�UH�ZULWWHQ�E\�DQ�H[�WHQDQW��VR�
WKDW�WHQDQWV�DUH�IXOO\�LQIRUPHG�DERXW�HYHU\WKLQJ�WKH\�QHHG�WR�NQRZ�ZKHQ�WKH\�PRYH�LQ���
7KH�+DQGERRN�LQFOXGHV�D�OLVW�RI�7HQDQWV�5LJKWV�DQG�5HVSRQVLELOLWLHV��DV�ZHOO�DV�
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FRPSODLQWV�SURFHGXUHV���([WHQVLYH�FRQVXOWDWLRQ�ZDV�FDUULHG�RXW�ZLWK�WHQDQWV�ZKHQ�
GHYHORSLQJ�WKH�+DQGERRN�
:H�FRQVXOW�ZLWK�WHQDQWV�ZKHQ�SXUFKDVLQJ�QHZ�IXUQLVKLQJV�IRU�WKH�SURSHUWLHV�� VRPHWLPHV�
WKH\�ZLOO�FRPH�VKRSSLQJ�ZLWK�XV���
,PSRUWDQWO\��WKH�XQGHUO\LQJ�SKLORVRSK\�RI�%��0LOHV�LV�UHVSHFWIXO�RI�WHQDQWV�DQG�UHFRJQLVHV�
WKH�LPSRUWDQFH�RI�WHQDQW�SDUWLFLSDWLRQ�ZLWKLQ�WKH�6FKHPH���:H�EHOLHYH�WKDW�HDFK�ZRPDQ�LV�
WKH�H[SHUW�RI�KHU�RZQ�OLIH���7KDW�VKH�KDV�WKH�FDSDFLW\�WR�PDNH�KHU�RZQ�GHFLVLRQV�DQG�KDV�
WKH�ULJKW�WR�KDYH�WKHVH�UHVSHFWHG��+RZHYHU��ZH�DOVR�KDYH�WR�EDODQFH�WKLV�ZLWK�ZKDW�LV�
JRRG�IRU�HYHU\RQH�HOVH�ZLWKLQ�WKH�6FKHPH���)RU�H[DPSOH��LI�D�ZRPDQ�LV�GULQNLQJ�
H[FHVVLYHO\�DQG�LV�LQ�D�VKDUHG�KRXVH��WKLV�FDQ�FUHDWH�SUREOHPV�IRU�KHU�KRXVHPDWH�DQG�
SRVVLEO\�WKH�QHLJKERXUV���,Q�WKLV�LQVWDQFH�ZH�KDYH�DQ�REOLJDWLRQ�WR�LQWHUYHQH��DV�KHU�
FKRLFHV�DUH�GHWULPHQWDO�WR�RWKHUV��7KLV�LV�SUREDEO\�WKH�PRVW�GLIILFXOW�W\SH�RI�VLWXDWLRQ�WKDW�
ZH�KDYH�WR�QHJRWLDWH��WKDW�LV��WU\LQJ�WR�EH�UHVSHFWIXO�RI�DOO�SOD\HUV�LQ�D�VLWXDWLRQ�WKDW�LV�
FUHDWLQJ�FRQIOLFW�DQG�ILQGLQJ�VROXWLRQV�WKDW�HYHU\RQH�LV�VDWLVILHG�ZLWK���6RPHWLPHV�ZH�DUH�
VLPSO\�QRW�DEOH�WR�VXFFHVVIXOO\ DFKLHYH�WKLV���:H�DUH�DOVR�ERXQG�E\�'XW\�RI�&DUH�DQG�
KDYH�D�OHJDO�REOLJDWLRQ�WR�LQWHUYHQH�LI�D�WHQDQW�LV�DW�ULVN�RI�KDUPLQJ�KHUVHOI�RU�DW�ULVN�RI�
KDUPLQJ�RWKHUV���:H�FDUHIXOO\�HYDOXDWH�WKLV�SULRU�WR�DFWLQJ���
:H�DOVR�GR�D�ORW�RI�µOLWWOH¶�WKLQJV�WKDW�JR�D�ORQJ�ZD\�WR�PDNLQJ�SHRSOH�IHHO�FRPIRUWDEOH�
DQG�YDOXHG���6XFK�DV��ZHOFRPLQJ�ZRPHQ�ZKHQ�WKH\�YLVLW�WKH�RIILFH��WDNLQJ�D�IHZ�PLQXWHV�
RXW�WR�VWRS�DQG�WDON�WR�D�WHQDQW�RU�H[�WHQDQW�LI�VKH�LV�LQ�WKH�RIILFH��PDNLQJ�WKH�%��0LOHV�
OXQFKHV�DQ�LPSRUWDQW�SULRULW\�DQG�YDOXLQJ�WKH�WLPH�VSHQW�DW�OXQFKHV��KDYLQJ�D�ODXJK�ZLWK�
WKH�WHQDQWV��UHPHPEHULQJ�GHWDLOV�DERXW�WKHLU�OLYHV�DQG�WDONLQJ�DERXW�WKHP�ZLWK�WKH�
ZRPHQ��H�J��DVNLQJ�KRZ�KHU�FKLOGUHQ�DUH�JRLQJ�DQG�VKRZLQJ�D�JHQXLQH�LQWHUHVW�LQ�WKHLU�
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ZHOIDUH��LQ�RWKHU�ZRUGV��VKRZLQJ�UHVSHFW�DQG�FRQFHUQ�IRU�WKH�ZRPHQ�LQ�RXU�6FKHPH���:H�
DOVR�WU\�WR�EH�FDUHIXO�RI�WKH�ODQJXDJH�ZH�XVH���)RU�H[DPSOH��\RX�ZLOO�QRW�KHDU�WKH�WHUP�
µVFKL]RSKUHQLF¶�EHLQJ�XVHG�E\�D�VWDII�PHPEHU��
%DUULHUV�DQG�SLWIDOOV�IRU�&RQVXPHU�$GYRFDWHV
%HLQJ�D�FRQVXPHU�DGYRFDWH�LV�QRW�DOZD\V�JRLQJ�WR�EH�HDV\���7KLV�ZRUN�FKDOOHQJHV�H[LVWLQJ�
VWUXFWXUHV�DQG�EHOLHIV�DQG�WKLV�FDQ�FUHDWH�FRQIOLFW�� WKXV�WKHUH�ZLOO�EH�WLPHV�ZKHQ�
DGYRFDWHV�PD\�TXHVWLRQ�ZK\�WKH\�HYHU�EHFDPH�LQYROYHG�LQ�WKLV�W\SH�RI�ZRUN���6RPH�RI�
WKH�EDUULHUV�DQG�SLWIDOOV�WKDW�PD\�EH�HQFRXQWHUHG�LQFOXGH�
i QHJDWLYH�DWWLWXGHV�DERXW�WKH�YDOXH�DQG�ZRUWK�RI�FRQVXPHU�SDUWLFLSDWLRQ�DQG�DGYRFDF\��

WKLV�FDQ�PDQLIHVW�LWVHOI�LQ�D�YDULHW\�RI�ZD\V���
i WRNHQLVP�� DJDLQ�WKHUH�DUH�D�QXPEHU�RI�ZD\V�WKDW�FRQVXPHU�SDUWLFLSDWLRQ�FDQ�EH�

WRNHQLVWLF���)RU�H[DPSOH��,�EHOLHYH�LW�ZDV�WRNHQLVWLF�RI�%��0LOHV�WR�KDYH�D�WHQDQW�RQ�WKH�
&RPPLWWHH�ZLWKRXW�SURYLGLQJ�KHU�ZLWK�DGHTXDWH�VXSSRUW���,W�ZDV�DOVR�WRNHQLVWLF�
EHFDXVH�LW�ZDV�WKH�RQO\�PHFKDQLVP�E\�ZKLFK�WHQDQWV�FRXOG�KDYH�D�VD\��RXWVLGH�RI�WKH�
FRPSODLQWV�SURFHGXUH���)XUWKHU��WKH�WHQDQW�UHSUHVHQWDWLYH�ZDV�QRW�SDLG�IRU�KHU�ZRUN���
<HW�LW�µORRNHG�JRRG¶�WKDW�%��0LOHV�KDG�D�WHQDQW�RQ�WKH�&RPPLWWHH���,Q�UHDOLW\��WKH�
WHQDQW�UHTXLUHG�KRVSLWDOLVDWLRQ�GXH�WR�WKH�VWUHVV�VKH�H[SHULHQFHG�DV�WKH�UHSUHVHQWDWLYH�
DQG�VKH VXEVHTXHQWO\�UHVLJQHG�IURP�WKH�SRVLWLRQ�

i LW�LV�GLIILFXOW�WR�UHSUHVHQW�D�ZKROH�JURXS�RI�SHRSOH���(YHU\�SHUVRQ�LV�XQLTXH���
7KHUHIRUH��LW�LV�LPSRVVLEOH�WR�EH�DEOH�WR�VSHDN�RQ�EHKDOI�RI�HYHU\�SHUVRQ�LQ�$XVWUDOLD�
ZKR�KDV�D�PHQWDO�KHDOWK�LVVXH���,W�FDQ�EH�DQ�HDV\�WUDS�WR�IDOO�LQWR���

i $GYRFDWHV�ZLOO�QRW�DOZD\V�EH�IUHH�WR�SUHVHQW�WKHLU�SHUVRQDO�YLHZ��SDUWLFXODUO\�LI�WKH\�
DUH�WKH�QRPLQDWHG�UHSUHVHQWDWLYHV�RI�D�JURXS�
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i FRPPXQLFDWLRQ�LV�DQ�HVVHQWLDO�HOHPHQW�RI�WKH�ZRUN���(IIHFWLYH�FRPPXQLFDWLRQ�LV�D�
VNLOO��DQG�RQH�WKDW�WDNHV�WLPH�WR�GHYHORS��

i FRQILGHQWLDOLW\�FRXOG�EHFRPH�D�SUREOHP�LI�LW�URXWLQHO\�KLQGHUV�FRQVXOWDWLRQ�RU�LV�XVHG�
WR�VWLIOH�GLVFXVVLRQ��RU�FRPSURPLVHV�DQ�DGYRFDWHV�LQGHSHQGHQFH

i VROH�FRQVXPHU�UHSUHVHQWDWLYHV�PD\�IHHO�YHU\�LVRODWHG
i VRPH�DGYRFDWHV�FRPSODLQ�RI�EHLQJ�LQDGHTXDWHO\�VXSSRUWHG�E\�WKH�RUJDQLVDWLRQ�WKH\�

DUH�UHSUHVHQWLQJ
i WKHUH�DUH�OHJDO�OLDELOLWLHV�IRU�ERDUG�RU�FRPPLWWHH�PHPEHUV
i WKHUH�DUH�FRVWV�DVVRFLDWHG�ZLWK�EHLQJ�D�FRQVXPHU�DGYRFDWH�� SKRQH�FDOOV��FKLOG�FDUH��

WUDQVSRUW��WLPH�DZD\�IURP�ZRUN�HWF���
i VWLJPD�� XQIRUWXQDWHO\�WKLV�LV�VWLOO�DOLYH�DQG�ZHOO�LQ�RXU�FRPPXQLW\���7KHUH�DUH�

XQGRXEWHGO\�ULVNV�LQ�µFRPLQJ�RXW¶�
i UROH�VWUDLQ�� H�J��VRPH�DGYRFDWHV�KDYH�EHHQ�RQ�WKH�VDPH�FRPPLWWHH�DV�WKHLU�WUHDWLQJ�

GRFWRU�
i UHVLVWDQFH�WR�FKDQJH�� VRPH�V\VWHPV�DUH�VLPSO\�YHU\ GLIILFXOW�WR�FKDQJH��LQ�SDUWLFXODU��

WKRVH�WKDW�DUH�EDVHG�RQ�WKH�µPHGLFDO�PRGHO¶��L�H��PRVW�KRVSLWDO�HQYLURQPHQWV���7KHVH�
V\VWHPV�DUH�EDVHG�RQ�YHU\�ULJLG�KLHUDUFKLFDO�VWUXFWXUHV�DQG�FDQ�EH�YHU\�KDUG�WR�
LQIOXHQFH

i VWUHVV�� IRU�VRPH��WKH�VWUHVV�PD\�WULJJHU�D�UHODSVH���,Q�VRPH�ZRUN�HQYLURQPHQWV�WKLV�
PD\�FDXVH�SUREOHPV���7KHUH�PD\�EH�UHVHQWPHQWV�IURP�RWKHU�VWDII�DERXW�WKH�DPRXQW�RI�
WLPH�DQ�DGYRFDWH�KDV�RII�ZRUN��DQG�WKH�VXEVHTXHQW�LPSDFW�RQ�WKHLU�ZRUNORDG���
$GYRFDWHV�PD\�IHHO�XQFRPIRUWDEOH�DERXW�WKHLU�ZRUN�SHHUV NQRZLQJ�WKDW�WKH\�KDYH�
KDG�D�UHODSVH�HWF���
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i FRQIOLFW�RI�LQWHUHVW�� H�J��DQ�DGYRFDWH�LV�RQ�WKH�VHOHFWLRQ�SDQHO�IRU�WKH�QHZ�FRQVXPHU�
DGYRFDWH�SRVLWLRQ��ZKHQ�WKH\�ORRN�DW�WKH�DSSOLFDWLRQV��D�UHDOO\�FORVH�IULHQG�RI�WKHLUV�
KDV�DSSOLHG�IRU�WKH�MRE�

i FRQIURQWLQJ�FKDQJH�� DOO�DGYRFDF\�ZRUN�FDXVHV�SHRSOH�WR�FRQIURQW�FKDQJH�� ERWK�DW�D�
SHUVRQDO�OHYHO�DQG�DQ�RUJDQLVDWLRQDO�OHYHO���$GYRFDWHV�KDYH�WR�GHDO�ZLWK�D�YDULHW\�RI�
UHVSRQVHV�WR�FKDQJH��UDQJLQJ�IURP�WRWDO�UHVLVWDQFH�WKURXJK�WR�GLIIHULQJ�OHYHOV�RI�
DFFHSWDQFH�

i KLJK VHOI�H[SHFWDWLRQV�� DGYRFDWHV�PD\�EHFRPH�GLVLOOXVLRQHG�LI�FKDQJH�LV�VORZ�WR�
KDSSHQ�DQG�WKHUHIRUH�EODPH�WKHPVHOYHV����5HIHUHQFHV�IRU�WKLV�VHFWLRQ�ZHUH�GUDZQ�
IURP��&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�)DPLO\�6HUYLFHV��������7DUUDQW�	�
3ULHVW��������&RQVXPHUV¶�+HDOWK�)RUXP�+HDOWK�)RUXP�RI�$XVWUDOLD�������

2YHUFRPLQJ�EDUULHUV
)LUVWO\��LGHQWLI\�WKH�EDUULHU�V����7KHQ�GHYHORS�SODQV�DQG�VWUDWHJLHV�WR�RYHUFRPH�WKHP���
6WDUW�ZLWK�WKH�RQHV�WKDW�\RX�WKLQN�DUH�HDVLHVW�WR�RYHUFRPH���:RUN�RQ�RQH�EDUULHU�DW�D�WLPH���
³7KH�IROORZLQJ�LGHDV�PD\�EH�XVHIXO�
i 'HILQH�DQG�GHVFULEH�WKH�EDUULHU�
i 'HVFULEH�WKH�SUREOHPV�WKDW�UHVXOW�IURP�WKH�EDUULHU�
i 'HVFULEH�ZKR�RU�ZKDW�EHQHILWV�IURP�WKH�EDUULHU�
i *HQHUDWH�SRVVLEOH�VROXWLRQV�IRU�WKH�EDUULHU�´ �&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�

DQG�)DPLO\�6HUYLFHV��������3DJH����
:RUNLQJ�HIIHFWLYHO\�ZLWK�VHUYLFH�SURYLGHUV
)LUVWO\��LW�PXVW�EH�DFNQRZOHGJHG�WKDW�WKHUH�LV�D�UDQJH�RI�ZD\V�WKDW�FRQVXPHUV�DQG�FDUHUV�
FDQ�SDUWLFLSDWH���,�DP�QRW�JRLQJ�WR�GHILQH�WKHP�KHUH��DV�WKLV�LV�D�SDSHU�XQWR�LWVHOI���)RU�
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PRUH�UHDGLQJ�RQ�WKLV�,�UHFRPPHQG�7KH�.LW��$�*XLGH�WR�WKH�DGYRFDF\�ZH�FKRRVH�WR�GR�DQG�
,PSURYLQJ�+HDOWK�VHUYLFHV�WKURXJK�FRQVXPHU�SDUWLFLSDWLRQ�ZKLFK�LV�SURGXFHG�E\�WKH�
'HSDUWPHQW�RI�+HDOWK��)OLQGHUV�8QLYHUVLW\�DQG�WKH�6RXWK�$XVWUDOLDQ�&RPPXQLW\�+HDOWK�
5HVHDUFK�8QLW��LQ�SDUWLFXODU�6HFWLRQ���� 7KH�7RROV�&DWDORJXH�
$�IHZ�WLSV�RQ�ZRUNLQJ�HIIHFWLYHO\�ZLWK�VHUYLFH�SURYLGHUV�
x WDON�ZLWK�RWKHU�FRQVXPHU�DGYRFDWHV�DQG�ILQG�RXW�ZKDW�WKHLU�H[SHULHQFHV�KDYH�EHHQ�

OLNH��ILQG�RXW�WKH�JRRG�DQG�WKH�EDG�
x EH�FOHDU�ZLWKLQ�\RXUVHOI�DERXW�ZKDW�LW�LV�\RX�DUH�GRLQJ�DQG�ZK\�\RX�DUH�GRLQJ�LW�
x EH�PLQGIXO�RI�ZKR�\RX�DUH�UHSUHVHQWLQJ�DQG�VHHN�LQSXW�IURP�RWKHU�FRQVXPHUV�
x EH�IXOO\�LQIRUPHG�DERXW�\RXU�UROH�� PDNH�VXUH�\RX�IHHO�WKDW�\RX�FDQ�DFKLHYH�WKH�

UHTXLUHPHQWV�RI�WKH�MRE�GHVFULSWLRQ���,I�WKHUH�DUH�DQ\�DUHDV�WKDW�\RX�ODFN�FRQILGHQFH�LQ��
ILQG�RXW�LI�WKHUH�DUH�DQ\�RSSRUWXQLWLHV�IRU�IXUWKHU�WUDLQLQJ��

x ILQG�RXW�ZKDW�H[SHFWDWLRQV�RWKHUV�DUH�SODFLQJ�RQ�\RX��DUH�WKH\�UHDOLVWLF"��$OVR��ZKDW�
H[SHFWDWLRQV�KDYH�\RX�SODFHG�RQ�\RXUVHOI�� DUH�WKH\�UHDOLVWLF"

x GHYHORS�HIIHFWLYH�FRPPXQLFDWLRQ�VNLOOV��WKLV�LV�D�WRSLF�DOO�RI�LWV�RZQ�WRR����-XVW�D�KLQW��
DJJUHVVLYH�FRPPXQLFDWLRQ�LV�XVXDOO\�QRW�YHU\�HIIHFWLYH���7R�TXRWH�-DQHW�0HDJKHU�
³:RUN�ZLWK��QRW�DJDLQVW�VHUYLFH�SURYLGHUV�DQG�FDUHUV�DQG�UHPHPEHU�UHDO�µVWUHQJWK�LV�
LQ�JHQWOHQHVV¶��5RPDQ�3URYHUE��´��0HDJKHU��������3DJH����

x %H�FRQVLVWHQW�DQG�SHUVLVWHQW��GR�QRW�JLYH�XS���5HSHDW�WKH�PHVVDJHV�RYHU�DQG�RYHU�
DJDLQ���,W�WDNHV�VRPH�SHRSOH�ORQJHU�WKDQ�RWKHUV�WR�JHW�WKH�SRLQW���,W�KHOSV�LI�\RX�FDQ�
DOVR�EH�SDWLHQW���8QIRUWXQDWHO\��VRPH�SHRSOH�ZLOO�QHYHU�JHW�WKH�SRLQW�

x )LQG�D�PHQWRU��VRPHRQH�ZKR�\RX�FDQ�GUDZ�JXLGDQFH�IURP�DQG�ZKR�FDQ�VXSSRUW�\RX�
WKURXJK�WKH�PRUH�FKDOOHQJLQJ�WLPHV�



��

x 3HHU�VXSSRUW�LV�DOVR�LPSRUWDQW��GRQ¶W�MXVW�UHO\�RQ�\RXU�PHQWRU���6HHN�RXW�RWKHU�
FRQVXPHU�DGYRFDWHV�IRU�LQIRUPDWLRQ�H[FKDQJH��PXWXDO�VXSSRUW��JXLGDQFH�HWF���

x 1HWZRUNLQJ�LV�FUXFLDO���'R�QRW�OLPLW�WKLV�WR�RWKHU�FRQVXPHU�DGYRFDWHV���7KHUH�DUH�ORWV�
RI�UHDOO\�JRRG�SHRSOH�LQYROYHG�DW�DOO�GLIIHUHQW�OHYHOV�ZLWKLQ�WKH�PHQWDO�KHDOWK�VHFWRU���

x 2EWDLQ�GHEULHILQJ���,I�\RX�KDYH�EHHQ�LQYROYHG�LQ�VRPHWKLQJ�WKDW�DIIHFWV�\RX�RQ�D�
SHUVRQDO�OHYHO��LW�LV�UHDOO\�LPSRUWDQW�WR�KDYH�WKH�RSSRUWXQLW\�WR�GH�EULHI�ZLWK�VRPHRQH�
ZKR�KDV�WKH�VNLOOV�WR�GR�WKLV�DQG�ZKR�\RX�WUXVW���

x 'HYRWH�WLPH�WR�VHOI�FDUH���)LQG�ZD\V�WR�UHGXFH�\RXU�VWUHVV�OHYHOV���
x $FNQRZOHGJH�\RXU�VXFFHVVHV���,Q�$XVWUDOLD�LW�LV�FRPPRQ�WR�SXW�RXUVHOYHV�GRZQ�IRU�

IHDU�RI�EHLQJ�FRQVLGHUHG�IXOO�RI�RXUVHOYHV���,I�\RX�GR�QRW�DFNQRZOHGJH�WKH�JRRG�ZRUN�
\RX�KDYH�GRQH��\RX�ZLOO�SUREDEO\�EXUQ�RXW���'RQ¶W�EH�IULJKWHQHG�RI�VD\LQJ�WR�\RXUVHOI�
WKDW�LW�ZDV�D�MRE�ZHOO�GRQH���

x 2Q�WKH�RWKHU�KDQG��GRQ¶W�EH�IULJKWHQHG�RI�PDNLQJ�PLVWDNHV���8VH�WKH�NQRZOHGJH�\RX�
JDLQ�IURP�WKLV�WR�LPSURYH�RQ�\RXU�RZQ�SUDFWLFH���$JDLQ��RQJRLQJ�WUDLQLQJ�ZLOO�
FRPSOHPHQW�WKH�OHVVRQV�\RX�OHDUQ�IURP�\RXU�RZQ�H[SHULHQFH�

x WR�TXRWH�-DQHW�0HDJKHU�DJDLQ�³%H�IOH[LEOH��QRW�SLJ�KHDGHG��EXW�EH�VWURQJ�ZKHQ�\RX�
PXVW�EH´���0HDJKHU��������3DJH����

³7KH�.LW��$�*XLGH�WR�WKH�DGYRFDF\�WKDW�ZH�FKRRVH�WR�GR´�KDV�D�OLVW�RI�VXJJHVWHG�VWUDWHJLHV�
WR�HQDEOH�FRQVXPHU�DGYRFDWHV�WR�JDLQ�VXSSRUW�IURP�VHUYLFH�SURYLGHUV���
&RQFOXVLRQ
,�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�OHVVRQV�,�KDYH�OHDUQW�IURP�FRQVXPHUV�,�KDYH�PHW�DORQJ�
WKH�ZD\�RYHU�WKH�ODVW���\HDUV���,�WKDQN�DOO�WKRVH�FRQVXPHUV�ZKR�KDYH�VKDUHG�WKHLU�



��

NQRZOHGJH�DQG�VNLOOV�VR�WKDW�,�FDQ�EHWWHU�PDQDJH�WKH�%��0LOHV�:RPHQ¶V�+RXVLQJ�
6FKHPH���7KDQN�\RX�DOVR�IRU�DOORZLQJ�PH�WR�PDNH�WKH�PLVWDNHV�WKDW�,�KDYH�DQG�IRU�
IRUJLYLQJ�PH�DIWHUZDUGV���%��0LOHV�LV�D�PXFK�EHWWHU�SODFH�DV�D�UHVXOW�RI�WKH�LQSXW�ZH�KDYH�
KDG�IURP�RXU�FRQVXPHUV���

7KLV�SDSHU�ZDV�RULJLQDOO\�ZULWWHQ�IRU�SUHVHQWDWLRQ�DW�D�FRQVXPHU�ZRUNVKRS�LQ�0D\��������,W�KDV�EHHQ�PRGLILHG�IRU�WKH�SXUSRVH�RI�SXEOLFDWLRQ�RQ�WKH�%��0LOHV�ZHEVLWH�
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5HIHUHQFH�/LVW
&RPPRQZHDOWK�RI�$XVWUDOLD��������1DWLRQDO�6WDQGDUGV�IRU�0HQWDO�+HDOWK�6HUYLFHV��&DQEHUUD�
&RQVXPHUV¶�+HDOWK�)RUXP�RI�$XVWUDOLD��*XLGHOLQHV�IRU�&RQVXPHU�5HSUHVHQWDWLYHV��&DQEHUUD������
0HDJKHU��-��������3DUWQHUVKLS�RU�3UHWHQFH��6\GQH\�
0HQWDO�+HDOWK�%UDQFK��&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�	�&RPPXQLW\�6HUYLFHV��������.QRZOHGJH�DQG�$WWLWXGHV��7KH�.LW�D�*XLGH�WR�WKH�$GYRFDF\�ZH�FKRRVH�WR�GR��&DQEHUUD�
6KLSS��<��������16:�&RQVXPHU�$GYRFDF\�*URXS��)URP�&RQVXPHU�WR�&LWL]HQ��6\GQH\�
7DUUDQW��.��	�3ULHVW��5���������WK $QQXDO�7+(0+6�&RQIHUHQFH��6\GQH\�
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