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6SRQVRUHG�%\�WKH�0HQWDO�+HDOWK�$VVRFLDWLRQ�RI�$OOHJKHQ\�&RXQW\�

)LQDO�5HSRUW�

0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV���
&RQVXPHU�DQG�3URYLGHU�3HUVSHFWLYHV�
KHUH�
7KH�SXUSRVH�RI�WKLV�SURMHFW�ZDV�WR�
H[DPLQH�SDWKZD\V�WR�GHSUHVVLRQ�FDUH�
DQG�SHUFHLYHG�EDUULHUV�WR�FDUH�DPRQJ�
$IULFDQ�$PHULFDQV�ZKR�KDYH�
H[SHULHQFHG�D�UHFHQW�GHSUHVVLYH�
HSLVRGH���7KH�IUDPHZRUN�IRU�GHYHORSLQJ�
VSHFLILF�DLPV�DQG�IRFXV�JURXS�TXHVWLRQV�
LV�LQIRUPHG�E\�FROODERUDWLYH�PRGHOV�RI�
FDUH��7KH�IRXQGDWLRQ�RI�FROODERUDWLYH�
PRGHOV�RI�FDUH�OLHV�LQ�D�VKDUHG�
XQGHUVWDQGLQJ�EHWZHHQ�FRQVXPHU�DQG�
SURYLGHU�RI�WKH�QDWXUH�RI�WKH�SUREOHP��
DQG�DJUHHPHQW�RQ�WUHDWPHQW�RSWLRQV�
DQG�WUHDWPHQW�SODQV�>�@��:LWK�WKLV�LQ�
PLQG��ZH�H[DPLQHG�IDFWRUV�LQIOXHQFLQJ�
WKH�SURYLGHU�FRQVXPHU�HQFRXQWHU�E\�
HYDOXDWLQJ�WKH�VRFLRFXOWXUDO�PHDQLQJ�RI�
GHSUHVVLRQ�IRU�ERWK�FRQVXPHUV�DQG�
SURYLGHUV���([SDQGLQJ�RXU�NQRZOHGJH�

,QWURGXFWLRQ�
�

%DFNJURXQG�
7KLV�SURMHFW�UHSUHVHQWV�D�FROODERUDWLYH�
HIIRUW�EHWZHHQ�PHPEHUV�RI�WKH�
DFDGHPLF�FRPPXQLW\��D�PHQWDO�KHDOWK�
DGYRFDF\�DJHQF\��ORFDO�SULYDWH�
IRXQGDWLRQV��DQG�ORFDO�FRXQW\�
JRYHUQPHQW���,W�UHSUHVHQWV�DQ�LQLWLDO�
HIIRUW�E\�WKHVH�GLYHUVH�VWDNHKROGHUV�WR�
LGHQWLI\�DQG�DGGUHVV�WKH�PHQWDO�KHDOWK�
QHHGV�RI�$IULFDQ�$PHULFDQV�LQ�D�ZD\�
WKDW�FDQ�LQIRUP�VHUYLFH�GHOLYHU\��

)XQGHG�%\�
�
�$OOHJKHQ\�&RXQW\�'HSW��RI�
+XPDQ�6HUYLFHV��2IILFH�RI�
%HKDYLRUDO�+HDOWK�
�%LUPLQJKDP�)RXQGDWLRQ�
�2IILFH�RI�WKH�&KLHI�([HFXWLYH�
RI�$OOHJKHQ\�&RXQW\�
�7KH�3LWWVEXUJK�)RXQGDWLRQ�
�6WDXQWRQ�)DUP�)RXQGDWLRQ�
�8QLWHG�:D\�RI�$OOHJKHQ\�
&RXQW\��

DERXW�FRQVXPHUV·�SHUFHSWLRQ�RI�
GHSUHVVLRQ��LWV�WUHDWPHQW��DQG�OLIH�
FLUFXPVWDQFHV�WKDW�PD\�LQIOXHQFH�
WUHDWPHQW�VHHNLQJ�EHKDYLRU�ZLOO�HQDEOH�
XV�WR�LQIRUP�SURYLGHUV�DERXW�WKH�
FXOWXUDOO\�PHDQLQJIXO�SHUFHSWLRQV�RI�
GHSUHVVLRQ�FRQVXPHUV�EULQJ�WR�WKH�
HQFRXQWHU���*LYHQ�WKDW�SULRU�UHVHDUFK�
KDV�VXJJHVWHG�WKDW�SURYLGHUV�DQG�
FRQVXPHUV�RIWHQ�IRFXV�RQ�GLIIHUHQW�
HOHPHQWV�RI�FDUH�>����@��LW�LV�SDUWLFXODUO\�
LPSRUWDQW�WR�H[DPLQH�WKH�FRQJUXHQFH�
EHWZHHQ�FRQVXPHUV�DQG�SURYLGHUV�RQ�
SHUFHSWLRQV�RI�GHSUHVVLRQ�DQG�LWV�
WUHDWPHQW���,QIRUPDWLRQ�UHJDUGLQJ�
FRQVXPHUV·�SHUFHSWLRQV�RI�GHSUHVVLRQ�
DQG�LWV�WUHDWPHQW��DQG�GLYHUJHQFH�
EHWZHHQ�FRQVXPHUV�DQG�SURYLGHUV�FDQ�
KHOS�XV�WR�GHYHORS�PRUH�HIIHFWLYH�
FROODERUDWLYH�DSSURDFKHV�IRU�HQJDJLQJ�
GHSUHVVHG�$IULFDQ�$PHULFDQV�LQ�
WUHDWPHQW���

��

KHDOWK�SROLF\��IXWXUH�UHVHDUFK��DQG�
IXQGLQJ�LQLWLDWLYHV����
7KH�SURMHFW�H[DPLQHG�SDWKZD\V�WR�
GHSUHVVLRQ�FDUH�DQG�SHUFHLYHG�EDUULHUV�
WR�FDUH�IRU�DGXOW�$IULFDQ�$PHULFDQV���
7KLV�VWXG\�VRXJKW�WR�LGHQWLI\�EDUULHUV�WR�
GHSUHVVLRQ�FDUH�FRQIURQWHG�E\�$IULFDQ�
$PHULFDQ�DGXOW�FRQVXPHUV�
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��� ,GHQWLI\�FXOWXUDOO\�PHDQLQJIXO�
IDFWRUV�WKDW�LQIOXHQFH�$IULFDQ�
$PHULFDQV·�SHUFHSWLRQV�RI�
GHSUHVVLRQ�DQG�WUHDWPHQW�
VHHNLQJ�EHKDYLRU���

��� ,GHQWLI\�FRQJUXHQFH�DQG�RU�ODFN�
RI�FRQJUXHQFH�EHWZHHQ�SURYLGHUV�
DQG�FRQVXPHUV�RQ�SHUFHSWLRQV�RI�
GHSUHVVLRQ�DQG�IDFWRUV�
LQIOXHQFLQJ�WUHDWPHQW�VHHNLQJ�
EHKDYLRU���

��� ,GHQWLI\�WKH�PRVW�VDOLHQW�IDFWRUV�

)RXU�6SHFLILF�$LPV�

:H�FRQGXFWHG�WKUHH�IRFXV�JURXSV�
ZLWK�$IULFDQ�$PHULFDQ�FRQVXPHUV�
ZKR·G�KDG�D�UHFHQW�HSLVRGH�RI�
GHSUHVVLRQ�DQG�WKUHH�IRFXV�JURXSV�
ZLWK�SURYLGHUV�RI�GHSUHVVLRQ�FDUH�WR�
$IULFDQ�$PHULFDQV����
%RWK�FRQVXPHUV�DQG�SURYLGHUV�ZHUH�
DVNHG�VLPLODU�TXHVWLRQV�DERXW�WKH�
IROORZLQJ���
• QDWXUH�RI�GHSUHVVLRQ���
• W\SLFDO�GHSUHVVLRQ�FRSLQJ�

VWUDWHJLHV���
• SDWKZD\V�WR�FDUH���
• EDUULHUV�WR�REWDLQLQJ�FDUH���

0HWKRG�	�6WUDWHJ\��

7KH�VWXG\�ZDV�
FRPSULVHG�RI�VL[�IRFXV�
JURXSV��WKUHH�ZLWK�
FRQVXPHUV�DQG�WKUHH�

ZLWK�SURYLGHUV���

)RXU�VSHFLILF�DLPV�
ZHUH�DGGUHVVHG��

3DJH���RI���� 0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

�  ! " # $ % &' & % ( & ) *

3URYLGHUV�DQG�&RQVXPHUV�6XUYH\HG �

WKDW�SURYLGHUV�QHHG�WR�
XQGHUVWDQG�WR�HIIHFWLYHO\�HQJDJH�
DQG�WUHDW�GHSUHVVHG�$IULFDQ�
$PHULFDQV��

��� ,GHQWLI\�WKH�PRVW�VDOLHQW��
PRGLILDEOH�IDFWRUV�LQIOXHQFLQJ�
FRQVXPHUV·�SHUFHSWLRQV�RI�
GHSUHVVLRQ�DQG�WUHDWPHQW�
VHHNLQJ�EHKDYLRU�WKDW�PD\�EH�
WKH�WDUJHW�RI�LQWHUYHQWLRQ�
VWUDWHJLHV�DW�HLWKHU�WKH�
LQGLYLGXDO�RU�FRPPXQLW\�OHYHO��

• VRFLDO�DQG�FXOWXUDO�FRQWULEXWLRQV�
WR�V\PSWRP�H[SUHVVLRQ��DQG��

• KHOS�VHHNLQJ����
3URYLGHUV�ZHUH�DVNHG�DGGLWLRQDO�
TXHVWLRQV�UHJDUGLQJ�SHUFHLYHG�
EDUULHUV�WR�SURYLGLQJ�HIIHFWLYH�FDUH�
IRU�WKH�$IULFDQ�$PHULFDQ�FRQVXPHUV�
WKH\�VHUYH����
(DFK�JURXS�ZDV�FRPSULVHG�RI�
DSSUR[LPDWHO\���������SDUWLFLSDQWV����
$�WRWDO�RI����FRQVXPHUV�DQG����
SURYLGHUV�SDUWLFLSDWHG�LQ�WKH�IRFXV�
JURXSV���

7KH�VWXG\�ZDV�FRPSULVHG�RI�VL[�
IRFXV�JURXSV�WKDW�LQFOXGHG�WKUHH�
RI�ZKLFK�FRQWDLQHG�$IULFDQ�
$PHULFDQ�DGXOWV�ZKR�KDG�
H[SHULHQFHG�D�GHSUHVVLYH�HSLVRGH�
ZLWKLQ�WKH�ODVW�VL[�PRQWKV�
�FRQVXPHUV���ZLWK�WKH�UHPDLQLQJ�
WKUHH�FRPSULVHG�RI�D�YDULHW\�RI�
KHDOWK�FDUH�SURIHVVLRQDOV��

�SURYLGHUV����3URYLGHUV�DQG�
FRQVXPHUV�ZHUH�DVNHG�VLPLODU�
TXHVWLRQV��GHVLJQHG�WR�LGHQWLI\�
WKH�IROORZLQJ��
• &XOWXUDO�IDFWRUV��
• 'LIIHUHQFHV�LQ�SHUVSHFWLYH�
• 6XFFHVVIXO�HQJDJHPHQW�
• ,QWHUYHQWLRQ�
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&RQVXPHU�3HUVSHFWLYHV��
)RFXV�*URXS�&RPSRVLWLRQ�
0HPEHUV�RI�FRQVXPHU�JURXSV�ZHUH�
$IULFDQ�$PHULFDQV�ZKR�KDG�H[SHULHQFHG�
D�GHSUHVVLYH�HSLVRGH�ZLWKLQ�WKH�SDVW�VL[�
PRQWKV���7KH\�YDULHG�LQ�DJH�IURP����WR�
����DQG�DSSUR[LPDWHO\�RQH�WKLUG�RI�WKH�
SDUWLFLSDQWV�ZHUH�PDOH���7KH�PDMRULW\�
RI�SDUWLFLSDQWV�KDG�DW�OHDVW�D�KLJK�
VFKRRO�HGXFDWLRQ��EXW�PRUH�WKDQ�KDOI�RI�
WKH�SDUWLFLSDQWV�ZHUH�XQHPSOR\HG���
0RVW�FRQVXPHUV�KDG�KHDOWK�LQVXUDQFH��
0RVW�FRQVXPHUV�KDG�UHFXUUHQW�HSLVRGHV�
RI�GHSUHVVLRQ��ZLWK�WKH�PDMRULW\�
UHSRUWLQJ�WKDW�WKH\·G�H[SHULHQFHG�DW�
OHDVW�WKUHH�RU�PRUH�SHULRGV�RI�
GHSUHVVLRQ�LQ�WKHLU�OLIHWLPH���0RVW�KDG�
DOVR�UHFHLYHG�PHQWDO�KHDOWK�WUHDWPHQW�

&RQVXPHU�3HUFHSWLRQV�RI�'HSUHVVLRQ�
:KHQ�DVNHG�´+RZ�FDQ�\RX�WHOO�ZKHQ�\RX�
DUH�GHSUHVVHG"�µ�FRQVXPHUV�PRVW�
IUHTXHQWO\�LGHQWLILHG�WKH�FOLQLFDO�
V\PSWRPV�RI�GHSUHVVLRQ��H�J���VDGQHVV��
ORVV�RI�LQWHUHVW��FKDQJH�LQ�ZHLJKW�RU�
DSSHWLWH��SUREOHPV�VOHHSLQJ��IDWLJXH��
IHHOLQJV�RI�ZRUWKOHVVQHVV��DQG�
GLPLQLVKHG�IXQFWLRQLQJ�DV�HYLGHQFH�RI�D�
GHSUHVVLYH�HSLVRGH���2WKHUV�PDGH�QRWH�
RI�WKH�FRJQLWLYH�DVSHFWV�RI�GHSUHVVLRQ�
VXFK�DV�PHPRU\�ORVV�DQG�SHVVLPLVWLF�
WKLQNLQJ��)RU�VRPH��RWKHU�DIIHFWLYH�RU�
HPRWLRQDO�VWDWHV�VXFK�DV�DQ[LHW\��DQJHU��
IHHOLQJ�VWUHVVHG��RYHUZKHOPHG��VWXFN��
RU�RXW�RI�FRQWURO�VLJQDOHG�GHSUHVVLRQ��
6HYHUDO�SDUWLFLSDQWV��IRU�ZKRP�
VXEVWDQFH�DEXVH�KDG�EHHQ�D�SUREOHP��
VWDWHG�WKDW�ZDQWLQJ�WR�XVH�GUXJV�DJDLQ�
OHW�WKHP�NQRZ�WKDW�WKH\�ZHUH�IHHOLQJ�
GHSUHVVHG���
7KHUH�ZDV�FRQVLGHUDEOH�GLVFXVVLRQ�DERXW�
WKH�GLIILFXOW\�UHFRJQL]LQJ�GHSUHVVLYH�
V\PSWRPV�LQLWLDOO\��DQG�LW�ZDV�QRW�
XQFRPPRQ�IRU�FRQVXPHUV�WR�UHSRUW�WKDW�
WKH\·G�H[SHULHQFHG�VHYHUDO�HSLVRGHV�
EHIRUH�WKH\�NQHZ�VRPHWKLQJ�ZDV�

3DJH���RI����0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

LQ�WKH�SDVW��DERXW�KDOI�ZLWKLQ�WKH�SDVW���
PRQWKV���7KH�W\SH�RI�WUHDWPHQW�
UHFHLYHG�YDULHG�DQG�LQFOXGHG�JURXS�RU�
LQGLYLGXDO�FRXQVHOLQJ��������PHGLFDWLRQ�
������RU�FRPELQHG�PHGLFDWLRQ�DQG�
FRXQVHOLQJ���������0RVW�������KDG�
UHFHLYHG�WUHDWPHQW�IURP�PHQWDO�KHDOWK�
VSHFLDOLVWV��SV\FKRORJLVWV��VRFLDO�
ZRUNHUV��PHQWDO�KHDOWK�FRXQVHORUV��
SV\FKLDWULVWV���

´ZURQJ�µ��
7KH�PRVW�SURPLQHQW�WKHPH�LQ�GLVFXVVLRQ�
RI�WKH�FDXVHV�RI�GHSUHVVLRQ�FRQFHUQHG�
UHODWLRQVKLSV��7KH�QDWXUH�RI�
UHODWLRQVKLSV�ZLWK�SDUHQWV��ERWK�DV�
DGXOWV�DQG�LQ�HDUO\�FKLOGKRRG���ZLWK�
SDUWQHUV��FKLOGUHQ��IULHQGV��DQG�WKH�ORVV�
RI�UHODWLRQVKLSV�WKURXJK�GHDWK��FRQIOLFW��
DQG�GLYRUFH�ZHUH�GLVFXVVHG�H[WHQVLYHO\�
DV�SUHFLSLWDQWV�RI�GHSUHVVLRQ���)RU�
SDUHQWV��WKH�VWUHVV�RI�UDLVLQJ�FKLOGUHQ�
ZDV�DOVR�YLHZHG�DV�D�FDXVH���)XUWKHU��
PDQ\�ZRPHQ�H[SUHVVHG�SDUWLFXODU�
FRQFHUQV�DERXW�VLQJOH�SDUHQWKRRG�DQG�
LWV�LPSDFW�RQ�PRRG�DQG�IXQFWLRQLQJ���
7KHUH�ZDV�FRQVLGHUDEOH�HPRWLRQDOO\�
ODGHQ�GLVFXVVLRQ�DERXW�KRZ�HDUO\�
FKLOGKRRG�WUDXPD�FDQ�VHW�WKH�VWDJH�IRU�
DGXOW�GHSUHVVLRQ��+DUVK�SK\VLFDO�
SXQLVKPHQW�KDG�D�QHJDWLYH�LPSDFW�RQ�
PDQ\�FRQVXPHUV��OHDYLQJ�WKHP�IHHOLQJ�
YXOQHUDEOH�DQG�VDG�DQG�RIWHQ�EODPLQJ�
WKHPVHOYHV�IRU�WKLV�UHDFWLRQ���
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$V�RQH�SHUVRQ�DSWO\�VWDWHG��
´,�WULHG�PDUULDJH�WZLFH��EXW�

DW�WKH�WLPH�,�KDG�QR�LGHD�
WKDW�VRPH�RI�P\�IHHOLQJV�
DQG�EHKDYLRUV�ZHUH�EDVHG�
RQ�GHSUHVVLRQ���,W�ZDVQ·W�
DFWXDOO\�XQWLO�P\�PRWKHU�
GLHG�DQG�LW�JRW�VR�PXFK�

ZRUVH��WKDW�LW�ZDV�REYLRXV�
WR�PH�WKDW�VRPHWKLQJ�ZDV�
ZURQJ���,�KDSSHQHG�WR�SLFN�

XS�RQH�RI�WKRVH�OLWWOH�FDUGV��
ZKHUH�\RX�FKHFN�RII��WKH�
IHHOLQJV�\RX·UH�KDYLQJ«,�
FKHFNHG�RII�QLQH�RXW�RI�

WHQ«ZKRD���,�KDG�QR�LGHD�,�
KDG�GHSUHVVLRQ�µ
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0DQ\�RI�WKHVH�FRQVXPHUV�DOVR�VWUXJJOHG�
ZLWK�WU\LQJ�WR�EDODQFH�WKHVH�
H[SHULHQFHV�ZLWK�ZKDW�WKH\�EHOLHYHG�WR�
EH�WKH�SRVLWLYH�DVSHFWV�RI�VWULFW�
GLVFLSOLQH��L�H���IRVWHULQJ�UHVSHFW�IRU�
SDUHQWV�DQG�DXWKRULW\��WHDFKLQJ�FKLOGUHQ�
´ULJKW�IURP�ZURQJ�µ�HWF���6RPH�
FRQVXPHUV�KDG�ZLWQHVVHG�IDPLO\�
YLROHQFH��RU�KDG�EHHQ�WKH�YLFWLP�RI�
SK\VLFDO�RU�VH[XDO�DEXVH���&OHDUO\��WKHLU�
HDUO\�WUDXPD�FRQWULEXWHG�WR�

&RQVXPHU�3HUFHSWLRQV�RI�'HSUHVVLRQ�

$�UHFXUULQJ�WKHPH�WKURXJKRXW�GLVFXVVLRQ�
RI�WKH�FDXVHV�RI�GHSUHVVLRQ�ZDV�WKDW�RI�
FXOWXUDOO\�DFFHSWDEOH�FRSLQJ�VWUDWHJLHV���
0DQ\�FRQVXPHUV�VDZ�WKHLU�OLIH�
H[SHULHQFHV�DV�YHU\�VLPLODU�WR�RWKHUV�LQ�
WKHLU�QHLJKERUKRRGV��DQG�YLHZHG�WKHLU�
GHSUHVVLRQ�DV�DQ�LQDSSURSULDWH�UHDFWLRQ�
WR�WKH�VWUHVV�WKDW�PDQ\�$IULFDQ�
$PHULFDQV�H[SHULHQFH��L�H����´HYHU\RQH�
KDG�WR�GHDO�ZLWK�GLIILFXOW�WKLQJVµ���,W�
DSSHDUHG�WKDW�PDQ\�H[SHULHQFHG�D�
VHQVH�RI�VKDPH�EHFDXVH�WKH\�ZHUHQ·W�
DEOH�WR�´GHDO�ZLWK�WKLQJV�µ�ZKLFK�RIWHQ�

$V�SUHYLRXVO\�QRWHG��PRVW�FRQVXPHUV�
KDG�H[SHULHQFHG�VHYHUDO�HSLVRGHV�RI�
GHSUHVVLRQ��DQG�WKLV�FKURQLFLW\�ZDV�
YLHZHG�DV�OHDGLQJ�WR�GLIILFXOW\�
UHFRJQL]LQJ�LW�DV�D�PHQWDO�KHDOWK�
SUREOHP���$V�RQH�FRQVXPHU�VWDWHG���
´«LW�KDG�EHHQ�WKHUH�VR�ORQJ�LW�MXVW�ZDV�MXVW�
D�SDUW�RI�PH���,W·V�MXVW�WKH�ZD\�WKDW�,�ZDV���,�
EXLOW�D�FRPIRUW�]RQH�IRU�P\VHOI�ZLWKLQ�P\�
KRXVH��DQG�WKDW�ZDV�P\�VDIH�SODFH��DFWXDOO\�
LQ�P\�URRP���(YHU\WKLQJ�,�QHHGHG�DQG�
ZDQWHG�ZDV�DURXQG�PH��DQG�,�GLGQ·W�KDYH�WR�
OHDYH�LW���$QG�ZKHQ�,�QHHGHG�VRPHWKLQJ�
IURP�WKH�NLWFKHQ�RU�VRPH�RWKHU�SODFH��,�KDG�
WKH�NLGV�JR�GR�WKRVH�WKLQJV�IRU�PH�VR�,�GLGQ·W�
KDYH�WR�JR�RXWVLGH�DQG�GHDO�ZLWK�SHRSOH�µ�

&RSLQJ�6WUDWHJLHV�RI�'HSUHVVLRQ�

5HFRJQL]LQJ�'HSUHVVLRQ�
�

3DJH���RI���� �0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

��

ORQJVWDQGLQJ�SUREOHPV�ZLWK�WUXVW��
UHODWLRQVKLSV��GHSUHVVLRQ��DQG�IRU�VRPH��
SULRU�VXEVWDQFH�DEXVH��7KH�VWUHVV�RI�
FRSLQJ�ZLWK�WKH�GHPDQGV�RI�GD\�WR�GD\�
OLIH�DQG�OLPLWHG�UHVRXUFHV���L�H���MREV��
PRQH\��KRXVLQJ��ZHUH�DOVR�YLHZHG�DV�
FRQWULEXWLQJ�WR�GHSUHVVLRQ�GLUHFWO\��DQG�
LQGLUHFWO\�WKURXJK�WKHLU�LPSDFW�RQ�
UHODWLRQVKLSV�DQG�GDLO\�IXQFWLRQLQJ��

OHG�WR�´NHHSLQJ�WKLQJV�LQVLGHµ�DOWKRXJK�
LW�ZDV�DFNQRZOHGJHG�WKDW�WKLV�ZDV�
KDUPIXO���7KXV��IHHOLQJ�GHSUHVVHG�
WULJJHUHG�QHJDWLYH�YLHZV�DERXW�
WKHPVHOYHV�DQG�WKHLU�DELOLW\�WR�IXQFWLRQ�
LQ�D�FXOWXUDOO\�DFFHSWDEOH�ZD\�DV�ZHOO�DV�
FRQFHUQV�DERXW�KRZ�RWKHUV�ZRXOG�YLHZ�
WKHP���7KH�JURXS�GLVFXVVLRQ�UHIOHFWHG�
WKH�VWUXJJOH�PDQ\�H[SHULHQFHG��WKH�
SRVLWLYH�DVSHFWV�RI�$IULFDQ�$PHULFDQ�
FRSLQJ��ZKLFK�HPSKDVL]HV�VXUYLYLQJ�LQ�
VSLWH�RI�DGYHUVLW\��DQG�LWV�QHJDWLYH�
LPSDFW�RQ�WKRVH�ZKR�DUH�YXOQHUDEOH���

0DQ\�VWDWHG�WKDW�WKH\·G�JRWWHQ�XVHG�WR�
KDYLQJ�IHHOLQJV�RI�GHSUHVVLRQ��DQG�RQO\�
FRQVLGHUHG�GRLQJ�VRPHWKLQJ�DERXW�LW�
ZKHQ�V\PSWRPV�JRW�´UHDO�EDG�µ��$JDLQ��
WKH�UHFRJQLWLRQ�RI�GHSUHVVLRQ�ZDV�
YLHZHG�DV�FULWLFDO�WR�OHDUQLQJ�KRZ�WR�
FRSH�ZLWK�LW���,QWHUHVWLQJO\��WKHUH�ZDV�
TXLWH�D�ELW�RI�GLVFXVVLRQ�DFNQRZOHGJLQJ�
WKDW�JHWWLQJ�KHOS�IRU�GHSUHVVLRQ�FDQ�
HIIHFW�KRZ�ORQJ�LW�ODVWV���+HOS�VHHNLQJ�
VWUDWHJLHV�LQFOXGHG�SUD\HU��VXSSRUW�
JURXSV��PHGLFDWLRQ��DQG�FRXQVHOLQJ���
+RZHYHU��GUDZEDFNV�LQFOXGHG�SUREOHPV�
ZLWK�PHGLFDWLRQ�FKDQJHV��LQHIIHFWLYH�
WUHDWPHQW��DQG�ODFN�RI�DYDLODELOLW\�RI�
FRXQVHOLQJ�ZKHQ�QHHGHG��
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:H�DVNHG�D�QXPEHU�TXHVWLRQV�WR�
GHWHUPLQH�KRZ�$IULFDQ�$PHULFDQ�
FRQVXPHUV�FRSH�ZLWK�GHSUHVVLRQ��XVH�
VRFLDO�VXSSRUW��DQG�GHWHUPLQH�WKDW�
WUHDWPHQW�LV�QHHGHG���:H�DOVR�DVNHG�
ZKDW�WUHDWPHQWV�ZHUH�SHUFHLYHG�DV�
HIIHFWLYH��DQG�ZKDW�IDFWRUV�FRQWULEXWHG�
WR�VHHNLQJ�WUHDWPHQW�DQG�VWD\LQJ�LQ�
WUHDWPHQW��
:KLOH�SULRU�UHVHDUFK�KDV�VKRZQ�WKDW�
PDQ\�$IULFDQ�$PHULFDQV�XVH�LQIRUPDO�
VRXUFHV�RI�VXSSRUW�ILUVW�>���@�IRU�
SHUVRQDO�DQG�PHQWDO�KHDOWK�SUREOHPV��
RXU�ILQGLQJV�SURYLGH�IXUWKHU�LQVLJKW�LQWR�
WKH�FRQFHUQV�WKDW�FRQVXPHUV�KDYH�DERXW�
WKLV�W\SH�RI�KHOS�VHHNLQJ���:KHQ�DVNHG�
´+RZ�GR�\RX�FRSH�ZLWK�GHSUHVVLRQ"µ�
WKHUH�ZDV�VRPH�GLVFXVVLRQ�DERXW�JRLQJ�
WR�IDPLO\�DQG�IULHQGV�IRU�VXSSRUW��
LQFUHDVLQJ�SOHDVXUDEOH�DFWLYLWLHV��
SUD\HU��DQG�OHDVW�RIWHQ��VHHNLQJ�PHQWDO�

3DWKZD\V�WR�'HSUHVVLRQ�&DUH�

&RQVXPHUV�ZHUH�OHDVW�OLNHO\�WR�VHHN�
WUHDWPHQW�ZKHQ�WKH\�WKRXJKW�WKH\�
VKRXOG�EH�DEOH�WR�KDQGOH�GHSUHVVLRQ�RQ�
WKHLU�RZQ�RU�ZKHQ�VHHNLQJ�WUHDWPHQW�
ZDV�YLHZHG�DV�VKRZLQJ�ZHDNQHVV���
5HFRJQLWLRQ�RI�GHSUHVVLRQ�ZDV�DOVR�
LPSRUWDQW���7KHUHIRUH��FRQVXPHUV�
UHSRUWHG�EHLQJ�OHVV�OLNHO\�WR�VHHN�KHOS�
HDUO\�LQ�D�GHSUHVVLYH�HSLVRGH�DQG�ZKHQ�
WKH�V\PSWRPV�ZHUH�PLOG���$FFHVV�WR�
FDUH�ZDV�DOVR�DQ�LQIOXHQFH��ZKHQ�
FRQVXPHUV�ZHUH�QRW�DZDUH�RI�DYDLODEOH�
WUHDWPHQW�RU�GLG�QRW�KDYH�PRQH\�RU�
LQVXUDQFH��WKH\�WULHG�WR�KDQGOH�
GHSUHVVLRQ�RQ�WKHLU�RZQ�
:KHQ�DVNHG�ZKHWKHU�WKHUH�ZHUH�
WUHDWPHQWV�WKDW�FRXOG�KHOS�ZLWK�
GHSUHVVLRQ��FRQVXPHUV�HPSKDVL]HG�WKH�
GHYHORSPHQW�RI�WUXVW�ZLWK�WKHLU�SURYLGHU�
DV�FULWLFDO�WR�JHWWLQJ�WKH�PRVW�RXW�RI�

6HHNLQJ�+HOS�

+RZ�GR�\RX�FRSH�
ZLWK�GHSUHVVLRQ"�

2QH�ZRPDQ�GHVFULEHV�KHU�
H[SHULHQFH�DV�IROORZV��´0\�
JLUOIULHQG��ZKHQ�VKH�IRXQG�
RXW�WKDW�,�KDG�DGPLWWHG�
P\VHOI�WR�WKH�KRVSLWDO��VKH�
FDPH�GRZQ�DQG�VDLG��´:KDW�
DUH�\RX�GRLQJ�LQ�KHUH"��<RX�
GRQ·W�QHHG�WR�EH�LQ�
KHUH«�\RX·UH�QRW�FUD]\���,�
ZDV�OLNH��´:HOO�,·P�QRW�KHUH�
EHFDXVH�,·P�FUD]\���,·P�KHUH�
EHFDXVH�,�QHHG�KHOS�IRU�
P\VHOI���,�ZDQW�WR�PDNH�
P\VHOI�EHWWHU�µ��7KDW�LV�RQH�
RI�WKH�WKLQJV�WKDW�NHHSV�
SHRSOH�IURP�JHWWLQJ�KHOS���
7KH\�DUH�DIUDLG�RI�ZKDW�
VRPHERG\�HOVH�LV�JRLQJ�WR�
VD\�RU�WKLQN�µ��

3DJH���RI����0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

KHDOWK�WUHDWPHQW��+RZHYHU��ZKHQ�DVNHG�
ZKR�WKH\�WDONHG�ZLWK�ILUVW�DERXW�
SUREOHPV�ZLWK�GHSUHVVLRQ��PRVW�RI�WKH�
GLVFXVVLRQ�ZDV�DERXW�KRZ�IDPLO\�DQG�
IULHQGV�FDQ�DFW�DV�GHWHUUHQWV�WR�JHWWLQJ�
KHOS�IRU�GHSUHVVLRQ���,QGHHG��D�QXPEHU�
RI�FRQVXPHUV�LQGLFDWHG�WKDW�WKH\�WDONHG�
ZLWK�QR�RQH�DERXW�WKHLU�GHSUHVVLRQ���
&RQVXPHUV�QRWHG�WKDW�WKHUH�LV�VWLOO�D�
JUHDW�GHDO�RI�VWLJPD�DVVRFLDWHG�ZLWK�
GHSUHVVLRQ��DQG�PDQ\�IDPLO\�PHPEHUV�
DQG�IULHQGV�GRQ·W�XQGHUVWDQG�WKDW�
GHSUHVVLRQ�LV�D�WUHDWDEOH�LOOQHVV���6RPH�
WKRXJKW�WKDW�SDUHQWV�DQG�RWKHU�IDPLO\�
PHPEHUV�PLJKW�EH�XQZLOOLQJ�WR�GLVFXVV�
WKH�FRQVXPHU·V�GHSUHVVLRQ�EHFDXVH�
WKHLU�EHKDYLRU�OLNHO\�FRQWULEXWHG�WR�LW��
DQG�WKH\�PLJKW�IHHO�JXLOW\��)ULHQGV�ZHUH�
RIWHQ�YLHZHG�DV�XQKHOSIXO�EHFDXVH�WKH\�
FRXOG�EH�MXGJPHQWDO��GLVLQWHUHVWHG��RU�
PLJKW�WHOO�RWKHUV��

��

WUHDWPHQW��0DQ\�DOVR�GLVFXVVHG�WKH�
QHHG�IRU�WKH�WUHDWPHQW�DSSURDFK�WR�EH�
WDLORUHG�RU�DGDSWHG�WR�WKH�FRQVXPHU·V�
VW\OH�WR�PD[LPL]H�HIIHFWLYHQHVV���)RU�
H[DPSOH��VRPH�FRQVXPHUV�SUHIHUUHG�
SURYLGHUV�ZKR�ZHUH�PRUH�GLUHFWLYH��L�H���
JLYLQJ�DGYLFH�DQG�DQVZHULQJ�TXHVWLRQV��
RWKHUV�VDLG�WKH\�ZRUNHG�EHVW�ZLWK�
SURYLGHUV�ZKR�OLVWHQHG�FDUHIXOO\�DQG�
KHOSHG�WKH�FRQVXPHU�WR�ZRUN�WKLQJV�
WKURXJK�DW�WKHLU�RZQ�SDFH��DQG�VWLOO�
RWKHUV�ZDQWHG�´IDFWVµ�QRW�WDON��
7KH�ODWWHU�SUHIHUUHG�SURYLGHUV�ZKR�
GLVFXVVHG�WKH�ELRORJ\�RI�GHSUHVVLRQ��KRZ�
GUXJV�ZRUNHG��DQG�ZKR�SURYLGHG�ZULWWHQ�
LQIRUPDWLRQ���7KH\�QRWHG�WKDW�KDYLQJ�
WKLV�LQIRUPDWLRQ��RU�WKH�´IDFWVµ�KHOSHG�
WKHP�WR�UHJDLQ�D�VHQVH�RI�FRQWURO����
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1R�VSHFLILF�W\SH�RI�WUHDWPHQW�ZDV�
LGHQWLILHG�DV�LGHDO�IRU�GHSUHVVLRQ���
,QVWHDG��WKH�UHODWLRQDO�FRQWH[W�ZDV�PRVW�
LPSRUWDQW�LQ�GHWHUPLQLQJ�ZKHWKHU�RU�
QRW�D�WUHDWPHQW�ZDV�KHOSIXO��7KXV��
FRQVXPHUV�ZKR�KDG�UHFHLYHG�HIIHFWLYH�
WUHDWPHQW�WDONHG�DERXW�KRZ�D�WUXVWLQJ�
UHODWLRQVKLS�ZLWK�WKHLU�SURYLGHU�HYROYHG��
DOORZLQJ�WKHP�WR�DGGUHVV�GLIILFXOW�DQG�
RIWHQ�SDLQIXO�LVVXHV��DQG�XOWLPDWHO\�KRZ�
WKH\�H[SHULHQFHG�D�VHQVH�RI�ORVV�ZKHQ�
WKH\�WHUPLQDWHG�WUHDWPHQW���
&RQYHUVHO\��´EDGµ�WUHDWPHQW�
H[SHULHQFHV�ZHUH�GLVFXVVHG�LQ�WHUPV�RI�
FRQFHUQV�DERXW�PHGLFDWLRQ�VLGH�HIIHFWV��
IHDU�RI�EHLQJ�XVHG�DV�D�´JXLQHD�SLJ�µ�
ODFN�RI�FXOWXUDO�VHQVLWLYLW\�RQ�WKH�
SURYLGHU·V�SDUW��DQG�PLVWUXVW�RI�WKH�
SURYLGHU��

7\SHV�RI�7UHDWPHQW�

7KH�PDMRU�GHWHUUHQWV�WR�VHHNLQJ�
WUHDWPHQW�LQFOXGHG��FRQFHUQV�DERXW�
FRQILGHQWLDOLW\��VWLJPD��DGYHUVH�HIIHFWV�
RI�PHGLFDWLRQV�DQG�SUHYLRXV�H[SHULHQFHV�
ZLWK�LQHIIHFWLYH�WUHDWPHQW���0DQ\�
ZRPHQ�ZHUH�FRQFHUQHG�WKDW�LI�WKH\�
VRXJKW�WUHDWPHQW�WKH\�PLJKW�EH�
KRVSLWDOL]HG�DQG�WKHLU�FKLOGUHQ�ZRXOG�
KDYH�QR�RQH�WR�FDUH�IRU�WKHP���
6LPLODUO\��ZRPHQ�ZHUH�DOVR�FRQFHUQHG�
WKDW�WKHLU�FKLOGUHQ�PLJKW�EH�WDNHQ�DZD\�
IURP�WKHP�LI�WKH\�VRXJKW�WUHDWPHQW�IRU�
GHSUHVVLRQ���7KLV�ZDV�SDUWLFXODUO\�WKH�
FDVH�IRU�ZRPHQ�LQYROYHG�ZLWK�YDULRXV�
VRFLDO�VHUYLFH�DJHQFLHV���,Q�OLJKW�RI�WKH�
DERYH�PHQWLRQHG�FRQFHUQV��LW�LV�QRW�
VXUSULVLQJ�WKDW�ZKHQ�DVNHG�´:KR�GR�\RX�
SUHIHU�WR�JR�WR�IRU�WUHDWPHQW"µ��QR�FOHDU�
SUHIHUHQFH�HPHUJHG���,QVWHDG��
FRQVXPHUV�UHLWHUDWHG�WKH�DERYH�LVVXHV�
DV�FRQWULEXWLQJ�WR�WKHLU�UHOXFWDQFH�WR�
VHHN�WUHDWPHQW���3UHIHUHQFHV�IRU�PHQWDO�

0DMRU�'HWHUUHQWV�WR�6HHNLQJ�7UHDWPHQW�

:KDW·V�WKH�LGHDO�
WUHDWPHQW�IRU�
GHSUHVVLRQ"��

&RQILGHQWLDOLW\��VWLJPD��
DGYHUVH�HIIHFWV�RI�
PHGLFDWLRQV��DQG�
SUHYLRXV�H[SHULHQFHV�RI�
LQHIIHFWLYH�WUHDWPHQWV�
DUH�PDMRU�GHWHUUHQWV�WR�
VHHNLQJ�WUHDWPHQW��

3DJH���RI����0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

��

&RQVXPHUV�UHSRUWHG�EHLQJ�PRVW�OLNHO\�WR�
VHHN�KHOS�IRU�GHSUHVVLRQ�ZKHQ�WKH\�
HLWKHU�KDG�H[SHULHQFHG�RU�DQWLFLSDWHG�
GHYHORSLQJ�D�UHODWLRQVKLS�ZLWK�D�
SURYLGHU�WKDW�ZDV�FKDUDFWHUL]HG�E\�
WUXVW��RSHQQHVV�WR�WKH�FOLHQW·V�
WUHDWPHQW�SUHIHUHQFHV��DQG�FXOWXUDO�
VHQVLWLYLW\���$GGLWLRQDOO\��SULRU�
H[SHULHQFHV�ZLWK�HIIHFWLYH�WUHDWPHQW�
DQG�D�QHHG�WR�UHJDLQ�FRQWURO�DQG�
LPSURYH�IXQFWLRQLQJ�ZHUH�FRQGXFLYH�WR�
VHHNLQJ�WUHDWPHQW�DJDLQ���+RZHYHU��LW�
ZDV�HYLGHQW�WKDW�PDQ\�FRQVXPHUV�
YLHZHG�WUHDWPHQW�DV�DSSURSULDWH�RQO\�
ZKHQ�V\PSWRPV�EHFDPH�VHYHUH��RU�
ZKHQ�VXLFLGDO�WKRXJKWV�RU�WKRXJKWV�RI�
KXUWLQJ�VRPHRQH�ZHUH�H[SHULHQFHG����

��

KHDOWK�SURIHVVLRQDOV�DQG�FOHUJ\�ZHUH�
FRPSDUDEOH���2WKHU�W\SHV�RI�SURYLGHUV�
ZHUH�QRW�GLVFXVVHG��
)LQDOO\��WKH�WKUHH�IDFWRUV�LGHQWLILHG�DV�
PRVW�LPSRUWDQW�LQ�LQIOXHQFLQJ�
FRQVXPHUV·�GHFLVLRQ�WR�VHHN�WUHDWPHQW�
LQFOXGHG�WKH�IROORZLQJ��
��� UHDGLQHVV�WR�PDNH�FKDQJHV�DQG�´JHW�

EDFN�WR�QRUPDOµ�IROORZHG�E\�
��� DYDLODELOLW\�RI�HIIHFWLYH�WUHDWPHQW��

DQG��
��� KDYLQJ�D�WUXVWLQJ�UHODWLRQVKLS�ZLWK�

WKHLU�SURYLGHU��
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$V�VKRZQ�LQ�7DEOH����WKH�SURYLGHU�JURXSV�
ZHUH�TXLWH�GLYHUVH�DQG�LQFOXGHG�PHQWDO�
KHDOWK�SURYLGHUV��JHQHUDO�PHGLFDO�
SURYLGHUV��FOHUJ\��FDVH�PDQDJHUV��GUXJ�
DQG�DOFRKRO�VSHFLDOLVWV��DQG�PHQWDO�
KHDOWK�FRXQVHORUV�VHUYLQJ�WKH�KRPHOHVV��
3URYLGHU�JURXSV�LQFOXGHG�PDOHV�DQG�
IHPDOHV��$IULFDQ�$PHULFDQV�DQG�ZKLWHV��
DQG�UDQJHG�LQ�DJH�IURP����WR�����7KLV�
ZDV�DQ�H[SHULHQFHG�JURXS�RI�SURYLGHUV��
ZKR�ZRUNHG�LQ�VHWWLQJV�WKDW�LQFOXGHG�

3URYLGHU�3HUVSHFWLYHV��
)RFXV�*URXS�&RPSRVLWLRQ�

3URYLGHUV�ZHUH�DVNHG�D�VHULHV�RI�
TXHVWLRQV�UHJDUGLQJ��
• SHUFHSWLRQV�RI�GHSUHVVLRQ���
• HIIHFWLYHQHVV�RI�WUHDWPHQWV�IRU�

GHSUHVVLRQ��
• DQG�SDWKZD\V�WR�GHSUHVVLRQ�FDUH�
WKDW�ZHUH�VLPLODU�WR�WKRVH�SRVHG�WR�
FRQVXPHUV���:KHQ�DVNHG�´+RZ�GR�\RX�
GHWHUPLQH�WKDW�D�SHUVRQ�KDV�
GHSUHVVLRQ"µ�SURYLGHUV�W\SLFDOO\�
LGHQWLILHG�FOLQLFDO�V\PSWRPV�RI�
GHSUHVVLRQ�DQG�LPSDLUPHQW�LQ�
IXQFWLRQLQJ����
7KH�SUHVHQFH�RI�SV\FKRVRFLDO�VWUHVVRUV��
PHGLFDO�FRPRUELGLW\��DQG�UHFHQW�
VXEVWDQFH�DEXVH�ZHUH�DOVR�XVHG�DV�
SRVVLEOH�LQGLFDWRUV�RI�GHSUHVVLRQ���,Q�
DGGLWLRQ��PDQ\�SURYLGHUV�FRQFXUUHG�WKDW�
IRU�PDQ\�FOLHQWV��WKH�UHFRJQLWLRQ�RI�
GHSUHVVLRQ�ZDV�QRW�VWUDLJKWIRUZDUG��DQG�
DUULYLQJ�DW�D�GLDJQRVLV�RI�GHSUHVVLRQ�ZDV�
DQ�HYROYLQJ�SURFHVV���7KLV�SURFHVV�
XVXDOO\�LQYROYHG�HGXFDWLQJ�WKH�FOLHQW�
DERXW�WKH�QDWXUH�RI�GHSUHVVLRQ���
&RQVLVWHQW�ZLWK�FRQVXPHU�SHUFHSWLRQV��
WKH�H[LVWHQFH�RI�VLJQLILFDQW�SV\FKRVRFLDO�
VWUHVVRUV�ZDV�YLHZHG�DV�D�PDMRU�FDXVH�
RI�GHSUHVVLRQ��3URYLGHUV�DOVR�

3HUFHSWLRQV�RI�'HSUHVVLRQ�DQG�LWV�7UHDWPHQW�

´+RZ�GR�\RX�
GHWHUPLQH�WKDW�D�

SHUVRQ�KDV�
GHSUHVVLRQ"µ

3DJH���RI���� 0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

SXEOLF��FRPPXQLW\��DQG�KRVSLWDO�EDVHG�
PHQWDO�KHDOWK�FOLQLFV��IDLWK�EDVHG�
DJHQFLHV��VRFLDO�VHUYLFH�DJHQFLHV��DQG�
SULYDWH�SUDFWLFH���$�QXPEHU�RI�SURYLGHUV�
ZRUNHG�LQ�PXOWLSOH�VHWWLQJV��
�

HPSKDVL]HG�WKH�QHHG�WR�WDNH�LQWR�
DFFRXQW�FRQWH[WXDO�IDFWRUV�VXFK�DV��
• HDUO\�FKLOGKRRG�WUDXPD���
• H[SHULHQFHV�ZLWK�GLVFULPLQDWLRQ�

DQG�RSSUHVVLRQ���
• DQG�VSLULWXDO�FULVHV�
DV�FRQWULEXWLQJ�WR�GHSUHVVLRQ�LQ�$IULFDQ�
$PHULFDQV���
7R�D�OHVVHU�GHJUHH��PHGLFDO�LOOQHVV��
VXEVWDQFH�DEXVH��DQG�´FKHPLFDO�
LPEDODQFHµ�ZHUH�YLHZHG�DV�
SUHFLSLWDWLQJ�GHSUHVVLRQ���'HSUHVVLRQ�
ZDV�GHVFULEHG�DV�D�GLVRUGHU�RI�YDULDEOH�
OHQJWK��DQG�FKURQLFLW\�ZDV�GHSHQGHQW�
XSRQ�WKH�W\SH�RI�GHSUHVVLRQ�DQG�WKH�
LPSDFW�RI�WKH�FOLHQW·V�VRFLDO��
SV\FKRORJLFDO�DQG�HFRQRPLF�
FLUFXPVWDQFHV��
�
�
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:H�ZDQWHG�WR�NQRZ�SURYLGHUV·�YLHZV�
DERXW�KRZ�FRQVXPHUV�FRSH�ZLWK�
GHSUHVVLRQ��VR�ZH�DVNHG��
�´:KR�GR�SHRSOH�WDON�ZLWK�ILUVW�DERXW�
WKHLU�SUREOHPV�ZLWK�GHSUHVVLRQ"µ���
7KHUH�ZDV�D�JUHDW�GHDO�RI�DJUHHPHQW�
WKDW�SHRSOH�W\SLFDOO\�VHHN�RXW�SHRSOH�
WKH\�WUXVW��EH�WKH\�FOHUJ\��IULHQGV��
IDPLO\��RU�KHDOWK�SURIHVVLRQDOV���
+RZHYHU��WKHUH�ZDV�DOVR�
DFNQRZOHGJPHQW�WKDW�FRQFHUQV�DERXW�
VWLJPD�PLJKW�GHWHU�FRQVXPHUV�IURP�
WDONLQJ�DERXW�GHSUHVVLRQ���,Q�IDFW��
SURYLGHUV�DOVR�WKRXJKW�WKDW�WDONLQJ�ZLWK�
IDPLO\�PHPEHUV�FRXOG�RIWHQ�DFW�DV�D�
GHWHUUHQW�WR�VHHNLQJ�WUHDWPHQW���
3URYLGHUV�VWDWHG�WKDW�VRPH�FRQVXPHUV�
ZHUH�QRW�FRPIRUWDEOH�WDONLQJ�ZLWK�
DQ\RQH�DERXW�WKHLU�GHSUHVVLRQ�DQG�VRPH�
FKRVH�WR�´VHOI�PHGLFDWHµ�UDWKHU�WKDQ�
VHHN�VXSSRUW���3URYLGHUV�DOVR�QRWHG�WKDW�
VRFLRFXOWXUDO�IDFWRUV�KDG�DQ�LPSDFW�RQ�
VHHNLQJ�KHOS�DQG�WKDW�SURYLGHUV�PXVW�
EHFRPH�DZDUH�RI�WKHVH�DQG�GHYHORS�
PHFKDQLVPV�IRU�DGGUHVVLQJ�WKHP����

3DWKZD\V�WR�'HSUHVVLRQ�&DUH�

,Q�RUGHU�WR�GHWHUPLQH�ZKDW�VWHSV�
SURYLGHUV�WRRN�WR�HQJDJH�$IULFDQ�
$PHULFDQ�FRQVXPHUV�LQ�WUHDWPHQW��ZH�
DVNHG�SURYLGHUV��
�´:KDW�GR�\RX�GR�RQFH�\RX�KDYH�
GHWHUPLQHG�WKDW�VRPHRQH�KDV�
GHSUHVVLRQ"µ���
7KH�PRVW�FRPPRQ�WKHPHV�GLVFXVVHG�
LQFOXGHG�HGXFDWLQJ�FRQVXPHUV�DERXW�
GHSUHVVLRQ�DQG�WU\LQJ�WR�ZRUN�ZLWK�WKHP�
WR�GHYHORS�DQ�DJUHHG�XSRQ�DSSURDFK�WR�
WUHDWPHQW���&RQVLGHUDWLRQ�RI�WKH�PDQ\�
VRFLDO�DQG�FRQWH[WXDO�LVVXHV�WKDW�DUH�
DVVRFLDWHG�ZLWK�WKHLU�GHSUHVVLRQ�ZDV�
DOVR�YLHZHG�DV�LPSRUWDQW���,W�ZDV�
HPSKDVL]HG�WKDW�SURYLGHUV�VKRXOG�EH�

$SSURDFKHV�WR�7UHDWPHQW�

$V�RQH�SURYLGHU�VWDWHG�
´«VRPHRQH�VDLG�

VRPHWKLQJ�HDUOLHU�DERXW�
WUHDWLQJ�WKH�SHUVRQ�

YHUVXV�D�VLWXDWLRQ�LQ�WKH�
FRPPXQLW\��$QG�,�GRQ·W�
NQRZ�ZK\�ZH�DVN�WKDW�

TXHVWLRQ���,W·V�QRW�D�
PDWWHU�RI�HLWKHU�RU���,W·V�
D�PDWWHU�RI�ERWK�DQG���,�

WKLQN�WRR�RIWHQ�FOLQLFLDQV�
WHQG�WR�MXVW�IRFXV�RQ�WKH
LQGLYLGXDO�ZKHQ�WKH\�FDQ�
UHDOO\�SOD\�D�PDMRU�UROH�
DQG�PDNH�VRPH�FKDQJHV�
LQ�WKH�FRPPXQLW\�DQG�

QHHG�WR���,I�ZH·UH�UHDOO\�
FDULQJ�DERXW�SHRSOH��ZH�

QHHG�WR�ORRN�DW�WKH�
FRPPXQLW\�VLWXDWLRQ���
%XW�DW�WKH�VDPH�WLPH��

KHUH�LV�DQ�LQGLYLGXDO�ZKR�
QHHGV�VRPH�KHOS�ULJKW�

QRZ���$QG�VR�\RX·YH�JRW�
WR�GHDO�ZLWK�WKDW���$W�WKH�

VDPH�WLPH��\RXU�ZRUN�
ZLWK�WKDW�SDUWLFXODU�

SHUVRQ�FDQ�VHUYH�DV�D
VSULQJERDUG�WR�ORRNLQJ�DW�
WKHVH�ODUJHU�FRPPXQLW\�

LVVXHV�µ�

3DJH���RI����0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

��

$OWKRXJK�PHQWDO�KHDOWK�SURIHVVLRQDOV�
ZHUH�PHQWLRQHG�DV�VRPHRQH�FRQVXPHUV�
PLJKW�WDON�ZLWK�ILUVW�LI�WKH\�KDG�D�
WUXVWLQJ�UHODWLRQVKLS��LW�ZDV�FOHDUO\�
HYLGHQW�LQ�WKLV�GLVFXVVLRQ�WKDW�SURYLGHUV�
GLG�QRW�WKLQN�WKDW�PRVW�$IULFDQ�
$PHULFDQ�FRQVXPHUV�YLHZHG�PHQWDO�
KHDOWK�WUHDWPHQW�DV�D�ILUVW�VWHS�LQ�
FRSLQJ�ZLWK�GHSUHVVLRQ��3URYLGHUV�
LQGLFDWHG�WKDW�FRQVXPHUV�ZHUH�PRUH�
OLNHO\�WR�KDQGOH�GHSUHVVLRQ�RQ�WKHLU�RZQ�
ZKHQ�WKH\�ZHUH�FRQFHUQHG�DERXW�WKH�
DSSURSULDWHQHVV�RI�FDUH�DYDLODEOH��
SDUWLFXODUO\�LI�WKH\·G�KDG�SULRU�
WUHDWPHQW�DQG�´LW�GLGQ·W�ZRUN�RXW�µ�RU�
WKH\�NQRZ�VRPHRQH�ZKR�KDG�D�QHJDWLYH�
H[SHULHQFH�ZLWK�WUHDWPHQW���7KH\�QRWHG�
WKDW�SDWLHQWV�PLJKW�DOVR�EH�PRUH�OLNHO\�
WR�WU\�WR�´MXVW�JHW�WKURXJK�LWµ�ZKHQ�
H[SHULHQFLQJ�H[FHVVLYH�VWUHVV��SUREOHPV�
ZLWK�FKLOGFDUH��RU�ZKHQ�V\PSWRPV�ZHUH�
YLHZHG�DV�PLOG���

��

DZDUH�WKDW�FOLHQWV·�FRQFHUQV�DQG�
FRQWH[WV�ZRXOG�YDU\��WKHUH�LV�QR�VLQJXODU�
´$IULFDQ�$PHULFDQ�H[SHULHQFH�µ��
3URIHVVLRQDO�SHRSOH�PD\�H[SHULHQFH�
LVRODWLRQ�DQG�GLVFULPLQDWLRQ�WKDW�DQ�
XQHPSOR\HG�PRWKHU�RU�D�SHUVRQ�
VWUXJJOLQJ�ZLWK�VXEVWDQFH�DEXVH�ZLOO�
QRW���7KHUH�PD\�EH�FRPPRQDOWLHV�LQ�
WKHLU�H[SHULHQFHV��EXW�SURYLGHUV�PXVW�
EH�FRJQL]DQW�RI�WKH�XQLTXHQHVV�RI�HDFK�
SHUVRQ·V�VLWXDWLRQ�DQG�KRZ�LW�DIIHFWV�
WKHP��
�
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:KLOH�SURYLGHUV�VHHPHG�ZHOO�DZDUH�RI�
WKH�FRPSOH[LW\�RI�LVVXHV�IDFLQJ�WKHLU�
$IULFDQ�$PHULFDQ�FOLHQWV��PDQ\�
H[SUHVVHG�IUXVWUDWLRQ�DW�WKH�OLPLWDWLRQV�
WKH\�IDFHG�LQ�SURYLGLQJ�VHUYLFHV���&OLHQWV�
RIWHQ�SUHVHQWHG�ZLWK�PXOWLSOH�SUREOHPV��
PDQ\�RI�ZKLFK�SURYLGHUV�FRXOG�QRW�DVVLVW�
ZLWK��7KH�ODFN�RI�FRQWLQXLW\�RI�FDUH�
SDUWLFXODUO\�EHWZHHQ�PHQWDO��JHQHUDO�
PHGLFDO��VSLULWXDO��DQG�VRFLDO�VHUYLFHV�
ZHUH�VDOLHQW�FRQFHUQV��DQG�WKH�QHHG�IRU�
JUHDWHU�LQWHJUDWLRQ�RI�WKHVH�VHUYLFHV�
ZDV�YLHZHG�DV�FULWLFDO�LI�$IULFDQ�
$PHULFDQ�FRQVXPHUV�DUH�WR�EH�
DGHTXDWHO\�VHUYHG��7KHUH�ZDV�DOVR�VRPH�
GLVFXVVLRQ�DERXW�WKH�QHHG�IRU�RXWUHDFK�
IRU�PRUH�PDUJLQDOL]HG�FRQVXPHUV��H�J���
KRPHOHVV�IDPLOLHV��VXEVWDQFH�DEXVHUV��
HWF�����)LQDOO\��GHYHORSPHQW�RI�D�
WUXVWLQJ�UHODWLRQVKLS�ZDV�VHHQ�DV�FULWLFDO�
WR�KHOSLQJ�FOLHQWV�LQLWLDWH�RU�DGKHUH�WR�
WUHDWPHQW���

/LPLWDWLRQV�LQ�3URYLGLQJ�6HUYLFHV�

3URYLGHUV�QRWHG�WKDW�WKH�GHYHORSPHQW�
RI�WUXVWLQJ�UHODWLRQVKLSV�ZLWK�$IULFDQ�
$PHULFDQ�FOLHQWV�PLJKW�EH�H[SHULHQFHG�
DV�FKDOOHQJLQJ�IRU�ERWK�SURYLGHU�DQG�
FRQVXPHU��7KH�KLVWRULFDO�DQG�FRQWLQXLQJ�
H[SHULHQFH�RI�GLVFULPLQDWLRQ�DQG�
RSSUHVVLRQ�LQ�PDQ\�VSKHUHV�RI�OLIH�E\�
$IULFDQ�$PHULFDQ�SHRSOH�ZDV�YLHZHG�DV�
FRQWULEXWLQJ�WR�WKHLU�FDXWLRQ�LQ�
GHYHORSLQJ�WUXVWLQJ�UHODWLRQVKLSV�ZLWK�
KHDOWKFDUH�SURYLGHUV��SDUWLFXODUO\�IRU�
PHQWDO�KHDOWK�SUREOHPV��
&RQVLGHUDEOH�FRQFHUQ�ZDV�H[SUHVVHG�
DERXW�KRZ�PHGLFDWLRQ�ZDV�SUHVFULEHG��
ZLWK�VRPH�SURYLGHUV�LQGLFDWLQJ�WKDW�
PHGLFDWLRQV�DUH�VRPHWLPHV�´SXVKHGµ�RQ�
FRQVXPHUV�ZLWK�DSSDUHQWO\�OLWWOH�
FRQVLGHUDWLRQ�JLYHQ�WR�SV\FKRVRFLDO�
WUHDWPHQWV���&RQYHUVHO\��JHQHUDO�
PHGLFDO�SURYLGHUV�LQGLFDWHG�WKDW�WKH\�

'HYHORSLQJ�7UXVWLQJ�5HODWLRQVKLSV�

&OLHQWV�RIWHQ�SUHVHQWHG�
PXOWLSOH�SUREOHPV��

2QH�SV\FKRWKHUDSLVW�QRWHG���
´«�LQ�DGGLWLRQ�WR�HGXFDWLRQ��ZH�
KDYH�WR�ZRUN�UHDOO\�KDUG�DW�JLYLQJ�
$IULFDQ�$PHULFDQV�D�GLIIHUHQW�
H[SHULHQFH�ZLWK�WKHUDS\���
EHFDXVH�WKDW�LV�QRW�VRPHWKLQJ�
WKDW�WKH\�EX\�LQWR�HDVLO\�DQG�
HQJDJH�LQ���%XW�LI�WKHLU�
H[SHULHQFHV�EHFRPH�GLIIHUHQW��
WKHQ�WKHLU�SHUFHSWLRQV�ZLOO��LQ�
WXUQ��EH�GLIIHUHQW«WKH\�ZLOO�EH�
DEOH�WR�VHH�WKDW«CWKLV�LV�D�
UHVRXUFH�WKDW�FDQ�WUXO\�KHOS�PH·��
6R�RQ�WRS�RI�WKH�HGXFDWLRQ�ZH�
RXUVHOYHV�QHHG�WR�SUHVHQW�
GLIIHUHQWO\�DQG�JLYH�WKHP�WKHVH�
H[SHULHQFHV�µ��

3DJH���RI����0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

��

:KHQ�SURYLGHUV�ZHUH�DVNHG�WR�LGHQWLI\�
HIIHFWLYH�WUHDWPHQWV�IRU�GHSUHVVLRQ��QR�
SDUWLFXODU�WUHDWPHQW�PRGDOLW\�HPHUJHG���
0HGLFDWLRQ��SV\FKRWKHUDS\��FRPELQHG�
PHGLFDWLRQ�DQG�SV\FKRWKHUDS\��ZHUH�DOO�
YLHZHG�DV�SRWHQWLDOO\�HIIHFWLYH���
,QVWHDG��SURYLGHUV�IRFXVHG�RQ�WKH�
LPSRUWDQFH�RI�XWLOL]LQJ�D�WUHDWPHQW�
DSSURDFK�WKDW�DOORZHG�WKH�SURYLGHU�WR�
FRQVLGHU�WKH�VRFLDO�LVVXHV�DQG�VSLULWXDO�
FRQFHUQV�WKDW�FOLHQWV�PD\�SUHVHQW�ZLWK���
,W�ZDV�HPSKDVL]HG�WKDW�D�SURYLGHU·V�
XQGHUVWDQGLQJ�RI�FOLHQWV·�FXOWXUDO�
EDFNJURXQG�DQG�FXUUHQW�OLIH�
FLUFXPVWDQFHV�ZHUH�YLHZHG�DV�FULWLFDO�WR�
GHOLYHU\�RI�DQ\�WUHDWPHQW��

��

ZHUH�LQFUHDVLQJO\�DVNHG�WR�WUHDW�
GHSUHVVLRQ��DQG�ZHUH�IUHTXHQWO\�OLPLWHG�
WR�SKDUPDFRORJLF�WUHDWPHQW�EHFDXVH�RI�
OHQJWK\�ZDLWLQJ�OLVWV�IRU�PHQWDO�KHDOWK�
WUHDWPHQW��7KH�LQFUHDVLQJ�´SRSXODULW\µ�
RI�WUHDWLQJ�GHSUHVVLRQ�ZLWK�PHGLFDWLRQV�
ZDV�DOVR�DGGUHVVHG���3URYLGHUV�
H[SUHVVHG�FRQFHUQ�WKDW�FRQVXPHUV�RIWHQ�
GLG�QRW�UHFHLYH�DSSURSULDWH�HGXFDWLRQ�
DERXW�WKH�SUHVFULEHG�PHGLFDWLRQ�V��DQG�
SRVVLEOH�VLGH�HIIHFWV���0HGLFDWLRQ�
PRQLWRULQJ�ZDV�SHUFHLYHG�DV�IUHTXHQWO\�
LQDGHTXDWH��DQG�WKLV�OLNHO\�FRQWULEXWHG�
WR�SRRU�DGKHUHQFH���:LWKRXW�DGHTXDWH�
LQIRUPDWLRQ��FOLHQWV�ZHUH�PRUH�OLNHO\�WR�
H[SHFW�D�TXLFN�UHVSRQVH�DQG�GLVFRQWLQXH�
PHGLFDWLRQ�ZKHQ�WKLV�GLG�QRW�KDSSHQ���
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:KHQ�DVNHG�´:KDW�IDFWRU�V��LQIOXHQFH�D�
SHUVRQ·V�GHFLVLRQ�WR�VHHN�WUHDWPHQW"µ�
SURYLGHUV�LQGLFDWHG�WKDW�WKH�VWLJPD�RI�
PHQWDO�LOOQHVV�DQG�H[SHULHQFLQJ�FULVHV�RU�
VWUHVV�WKDW�WKH\�FDQ�QR�ORQJHU�PDQDJH�
LQGHSHQGHQWO\�ZHUH�WKH�PRVW�LPSRUWDQW�
IDFWRUV�LQ�GHWHUPLQLQJ�KHOS�VHHNLQJ�
EHKDYLRU���$OVR��LGHQWLILFDWLRQ�RI�
GHSUHVVLRQ�DQG�UHIHUUDO�E\�SHRSOH�RU�
DJHQFLHV�ZLWK�ZKRP�WKH�FRQVXPHU�KDG�D�
WUXVWLQJ�UHODWLRQVKLS�ZDV�YLHZHG�DV�
LPSRUWDQW�LQ�JHWWLQJ�SHRSOH�LQWR�
WUHDWPHQW���,W�ZDV�QRWHG�WKDW�RIWHQ�
WKHVH�UHODWLRQVKLSV�H[LVW�ZLWK�QRQ�
PHQWDO�KHDOWK�SURYLGHUV��H�J���VKHOWHU�
ZRUNHUV��IULHQGV��FOHUJ\��DQG�WKDW�PRUH�
SXEOLF�HGXFDWLRQ�HIIRUWV�VKRXOG�EH�
JHDUHG�WRZDUG�KHOSLQJ�WKH�SXEOLF�DQG�D�
YDULHW\�RI�RWKHU�VHUYLFH�SURYLGHUV�
LGHQWLI\�GHSUHVVLRQ���
3URYLGHUV�ZHUH�DOVR�DVNHG�ZKHWKHU�WKHLU�
YLHZV�DERXW�WKH�DSSURSULDWH�ZD\V�WR�
WUHDW�GHSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�
GLIIHUHG�IURP�WKRVH�RI�WKHLU�DJHQF\�RU�
LQVWLWXWLRQ���,Q�UHVSRQVH�WR�WKLV��WKH�
GLVFXVVLRQ�IRFXVHG�DOPRVW�H[FOXVLYHO\�RQ�

6HHNLQJ�7UHDWPHQW�

,Q�DGGLWLRQ�WR�NQRZOHGJH�DERXW�$IULFDQ�
$PHULFDQ�FXOWXUH��SURYLGHUV�WKRXJKW�LW�
LPSRUWDQW�IRU�SUDFWLWLRQHUV�WR�EH�DZDUH�
RI�WKH�OLPLWDWLRQV�RI�PHQWDO�KHDOWK�
WUHDWPHQW���+HOSLQJ�WKH�FOLHQW�WR�JDLQ�D�
FOHDU�XQGHUVWDQGLQJ�RI�KRZ�WKH�
SURYLGHU·V�VHUYLFH�PLJKW�RU�PLJKW�QRW�
KHOS�ZDV�VHHQ�DV�D�ILUVW�VWHS�LQ�WKH�
GHYHORSPHQW�RI�UHDOLVWLF�WUHDWPHQW�
H[SHFWDWLRQV�DQG�D�WUXVWLQJ�UHODWLRQVKLS���
:KLOH�LW�ZDV�DFNQRZOHGJHG�WKDW�QRW�DOO�
$IULFDQ�$PHULFDQV�´DUH�UHOLJLRXV�RU�JR�
WR�FKXUFK�µ�VSLULWXDOLW\�ZDV�YLHZHG�DV�
DQ�LPSRUWDQW�DVSHFW�RI�SV\FKRORJLFDO�
ZHOO�EHLQJ�IRU�PDQ\�$IULFDQ�$PHULFDQV��
)RFXV�JURXS�PHPEHUV�WKRXJKW�LW�

/LPLWDWLRQV�RI�7UHDWPHQW�

:KDW�IDFWRU�V��LQIOXHQFH�
D�SHUVRQ·V�GHFLVLRQ�WR�

VHHN�WUHDWPHQW"�

6SLULWXDOLW\�ZDV�YLHZHG�
DV�DQ�LPSRUWDQW�DVSHFW�
RI�SV\FKRORJLFDO�ZHOO�
EHLQJ�IRU�PDQ\�$IULFDQ�
$PHULFDQV��

3DJH����RI����0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

��

WKH�QHHG�IRU�WUDLQLQJ�LQ�FXOWXUDO�
FRPSHWHQFH���$OWKRXJK�PDQ\�VWDWHG�
WKDW�WKHLU�DJHQF\�UHFRJQL]HG�WKH�QHHG�
IRU�FXOWXUDO�FRPSHWHQFH��LQ�SUDFWLFH��
DFWXDO�WUDLQLQJ�ZDV�RIWHQ�RSWLRQDO���
'LVFXVVLRQ�IRFXVHG�RQ�WKH�LPSRUWDQFH�RI�
XQGHUVWDQGLQJ�$IULFDQ�$PHULFDQ�FXOWXUDO�
YDOXHV��EHKDYLRUDO�DQG�DWWLWXGLQDO�
QRUPV��FXOWXUDOO\�DFFHSWDEOH�
H[SUHVVLRQV�RI�GLVWUHVV��DQG�KHOS�
VHHNLQJ���3URYLGHUV�VHHPHG�WR�IHHO�
VWURQJO\�WKDW�LQDGHTXDWH�XQGHUVWDQGLQJ�
RI�WKHVH�IDFWRUV��RU�ODFN�RI�FRPIRUW�
DGGUHVVLQJ�FXOWXUDO�GLIIHUHQFHV�FRXOG�
QHJDWLYHO\�LQIOXHQFH�ERWK�WKH�GLDJQRVWLF�
DQG�WUHDWPHQW�SURFHVV���:KLOH�LW�ZDV�
DFNQRZOHGJHG�WKDW�DGGUHVVLQJ�WKHVH�
LVVXHV�FRXOG�EH�FKDOOHQJLQJ��VRPH�
SURYLGHUV�GHVFULEHG�WKH�SRVLWLYH�
WUHDWPHQW�RXWFRPHV�WKDW�KDG�RFFXUUHG�
DV�D�UHVXOW�RI�WKHLU�DJHQF\·V�ZLOOLQJQHVV�
WR�LPSURYH�FXOWXUDO�DZDUHQHVV�RI�
SURYLGHUV�DQG�VWDII��

��

LPSRUWDQW�WKDW�SURYLGHUV�ZRUN�WR�IRVWHU�
DQ�HQYLURQPHQW�ZKHUH�FOLHQWV�ZRXOG�
IHHO�FRPIRUWDEOH�GLVFXVVLQJ�WKHVH�
FRQFHUQV���)LQDOO\��SURYLGHUV�QRWHG�WKH�
LPSRUWDQFH�RI�XQGHUVWDQGLQJ�WKH�LPSDFW�
RI�UDFLVP�DQG�GLVFULPLQDWLRQ�RQ�$IULFDQ�
$PHULFDQV���7KHVH�HIIHFWV�EHJLQ�HDUO\��
RIWHQ�LQ�FKLOGKRRG��DQG�QRW�RQO\�
LQIOXHQFH�WKH�RSSRUWXQLWLHV�DQG�FKRLFHV�
D�SHUVRQ�KDV��EXW�IURP�D�SV\FKRORJLFDO�
SHUVSHFWLYH��FDQ�KDYH�D�SURIRXQG�
LPSDFW�RQ�KRZ�SHRSOH�YLHZ�WKHPVHOYHV��
DQG�WKHLU�UHODWLRQVKLSV�ZLWK�RWKHUV���
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6HYHUDO�EDUULHUV�WR�SURYLGLQJ�HIIHFWLYH�
FDUH�IRU�GHSUHVVHG�$IULFDQ�$PHULFDQV�
ZHUH�LGHQWLILHG���3ULPDU\�DPRQJ�WKHVH�
ZDV�WKH�QHHG�IRU�DFFHVVLEOH��
FRPPXQLW\�EDVHG�FDUH���/LPLWDWLRQV�
LPSRVHG�RQ�WUHDWPHQW�WKURXJK�ILQDQFLDO�
UHLPEXUVHPHQW�PHFKDQLVPV�DQG�WKH�
IUDJPHQWHG�VWUXFWXUH�RI�PHGLFDO�DQG�
PHQWDO�KHDOWK�VHUYLFHV�ZHUH�DOVR�YLHZHG�

%DUULHUV�WR�7UHDWPHQW�

&RQVXPHUV�DQG�SURYLGHUV�ZHUH�ODUJHO\�LQ�
DJUHHPHQW�WKDW�WKH�H[SHULHQFHV�RI�
UDFLVP�DQG�GLVFULPLQDWLRQ�ZHUH�
DVVRFLDWHG�ZLWK�GHSUHVVLRQ���6XFK�
H[SHULHQFHV�ZHUH�YLHZHG�DV�FUHDWLQJ�
SV\FKRORJLFDO�GLVWUHVV��DQG�DIIHFWLQJ�WKH�
LQGLYLGXDO·V�VHQVH�RI�VHOI�ZRUWK����
5DFLVP�DQG�GLVFULPLQDWLRQ�ZHUH�YLHZHG�
E\�ERWK�JURXSV�DV�FRQWULEXWLQJ�WR�
VLJQLILFDQW�VRFLDO�DQG�HFRQRPLF�
LQHTXLWLHV��DV�ZHOO�DV�XQIDLU�WUHDWPHQW�
LQ�WKH�OHJDO�V\VWHP��DOO�RI�ZKLFK�ZHUH�
EHOLHYHG�WR�FRQWULEXWH�WR�GHSUHVVLRQ�LQ�
$IULFDQ�$PHULFDQV����
7KH�LPSDFW�RI�UDFLVP�ZDV�YLHZHG�DV���
• VWDUWLQJ�LQ�FKLOGKRRG���
• DIIHFWLQJ�WKH�LQGLYLGXDO·V�YLHZ�RI�

WKHPVHOYHV���
• WKHLU�DVSLUDWLRQV���
• DQG�WKHLU�UHODWLRQVKLSV�ZLWK�RWKHU�

$IULFDQ�$PHULFDQV����
&RQVXPHUV�YLHZHG�UDFLVP�DQG�LWV�LPSDFW�
RQ�WKH�VRFLDO�DQG�HFRQRPLF�VWDWXV�RI�
$IULFDQ�$PHULFDQV�DV�FRQWULEXWLQJ�WR�
FRQIOLFW��YLROHQFH��DQG�VXEVWDQFH�DEXVH�
LQ�$IULFDQ�$PHULFDQV���0DQ\�HPSKDVL]HG�
WKH�QHHG�WR�LQFUHDVH�WKH�DZDUHQHVV�
DPRQJ�$IULFDQ�$PHULFDQV�RI�
FRQVWUXFWLYH�ZD\V�RI�FRSLQJ�ZLWK�

,PSDFW�RI�5DFLVP�DQG�'LVFULPLQDWLRQ�RQ�WKH�
3V\FKRORJLFDO�:HOO�EHLQJ�RI�$IULFDQ�$PHULFDQV�

%RWK�FRQVXPHUV�DQG�
SURYLGHUV�DJUHHG�WKDW�
UDFLVP�DQG�
GLVFULPLQDWLRQ�ZHUH�
DVVRFLDWHG�ZLWK�
GHSUHVVLRQ��

3DJH����RI����0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

��

DV�PDMRU�EDUULHUV���$�QXPEHU�RI�
SURYLGHUV�DOVR�WKRXJKW�WKDW�WKHLU�DJHQF\�
ZDV�QRW�NQRZOHGJHDEOH�RU�RSHQ�WR�
DGGUHVVLQJ�FOLHQWV·�VSLULWXDO�FRQFHUQV��
RIWHQ�DQ�LPSRUWDQW�FRQVLGHUDWLRQ�DPRQJ�
$IULFDQ�$PHULFDQV���,W�ZDV�DOVR�QRWHG�
WKDW�D�FOLHQW·V�H[SHFWDWLRQV�DERXW�
WUHDWPHQW�FRXOG�DOVR�VHUYH�DV�D�EDUULHU��
�

RSSUHVVLRQ���3URYLGHUV�DOVR�GLVFXVVHG�WKH�
LPSDFW�RI�UDFLVP�RQ�WKH�PHQWDO�KHDOWK�
RI�$IULFDQ�$PHULFDQ�PHQ���7KH\�IHOW�
VWURQJO\�WKDW�$IULFDQ�$PHULFDQ�PHQ�
ZHUH�OHVV�OLNHO\�WR�VHHN�PHQWDO�KHDOWK�
FDUH��DQG�ZKHQ�FDUH�ZDV�VRXJKW��ZHUH�
RIWHQ�SRRUO\�VHUYHG�E\�WKH�PHQWDO�
KHDOWK�V\VWHP����
%RWK�FRQVXPHUV�DQG�SURYLGHUV�FRQFXUUHG�
WKDW�DOWKRXJK�WKHVH�H[SHULHQFHV�
W\SLFDOO\�KDG�D�SURIRXQG�LPSDFW�RQ�WKH�
OLYHV�RI�$IULFDQ�$PHULFDQV��PHQWDO�
KHDOWK�VHUYLFHV�DUH�RIWHQ�QRW�SURYLGHG�
LQ�D�PDQQHU�WKDW�IDFLOLWDWHV�WKH�
GLVFXVVLRQ�RI�WKHVH�LVVXHV���3URYLGHUV�
PD\�ODFN�VXIILFLHQW�DZDUHQHVV�RI�WKH�
LPSDFW�RI�RSSUHVVLRQ��DQG�RU�GR�QRW�
KDYH�DGHTXDWH�WUDLQLQJ�DQG�VNLOOV�WR�
DGGUHVV�LW��
�
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2QH�RI�WKH�PDMRU�DLPV�RI�WKLV�SURMHFW�
ZDV�WR�H[DPLQH�ZKHWKHU�FRQVXPHU�DQG�
SURYLGHU�SHUFHSWLRQV�RI�GHSUHVVLRQ�DQG�
LWV�PDQDJHPHQW�GLIIHUHG���&RQVXPHUV�
DQG�SURYLGHUV�FRQFXUUHG�WKDW�LGHQWLI\LQJ�
WKH�FOLQLFDO�V\PSWRPV�RI�GHSUHVVLRQ�DQG�
FKDQJHV�LQ�IXQFWLRQLQJ�ZHUH�NH\�LQ�
GHWHUPLQLQJ�WKH�SUHVHQFH�RI�D�FOLQLFDO�
V\QGURPH���:KLOH�SURYLGHU�FRPPHQWV�
LQGLFDWHG�DQ�DZDUHQHVV�WKDW�UHFRJQLWLRQ�
RI�GHSUHVVLRQ�ZDV�GLIILFXOW�IRU�PDQ\�
FRQVXPHUV��GLVFXVVLRQ�LQ�WKH�FRQVXPHU�
JURXSV�VXJJHVWHG�WKDW�WKH�GLIILFXOW\�

&RQJUXHQFH�%HWZHHQ�&RQVXPHUV�DQG�3URYLGHUV�RQ�
3HUFHSWLRQV�RI�'HSUHVVLRQ�DQG�LWV�7UHDWPHQW�

%RWK�FRQVXPHUV�DQG�SURYLGHUV�YLHZHG�
SV\FKRVRFLDO�VWUHVVRUV�DV�D�PDMRU�FDXVH�
RI�GHSUHVVLRQ���,Q�DGGLWLRQ��SURYLGHUV�
QRWHG�PHGLFDO�FRPRUELGLW\�DQG�
VXEVWDQFH�XVH�DV�FDXVHV�RI�GHSUHVVLRQ���
:KLOH�SURYLGHUV�IRFXVHG�RQ�SV\FKRVRFLDO�
VWUHVVRUV�JHQHUDOO\��FRQVXPHUV�IRFXVHG�
PRUH�VSHFLILFDOO\�RQ�LQWHUSHUVRQDO�
VWUHVVRUV���7KXV��PXFK�RI�WKHLU�
GLVFXVVLRQ�IRFXVHG�RQ�UHODWLRQVKLSV�ZLWK�
VLJQLILFDQW�SHRSOH�LQ�WKHLU�HQYLURQPHQW���
3URPLQHQW�WKHPHV�LQFOXGHG�ORVV�DQG�
FRQIOLFW�LQ�UHODWLRQVKLSV��VLQJOH�
SDUHQWKRRG��DQG�IRU�PDQ\��HDUO\�
FKLOGKRRG�WUDXPD���/LNH�SURYLGHUV��
FRQVXPHUV�LGHQWLILHG�ODFN�RI�UHVRXUFHV�
DQG�SV\FKRVRFLDO�VWUHVVRUV�DV�FDXVHV�RI�
GHSUHVVLRQ��EXW�OHVV�HPSKDVLV�ZDV�JLYHQ�
WR�WKHVH�IDFWRUV���
,Q�WHUPV�RI�SDWKZD\V�WR�GHSUHVVLRQ�
FDUH��FRQVXPHUV�DQG�SURYLGHUV�
H[SUHVVHG�PDQ\�RI�WKH�VDPH�WKHPHV�����
%RWK�JURXSV�DJUHHG�WKDW�WUXVW�EHWZHHQ�
SURYLGHU�DQG�FRQVXPHU�LV�LPSRUWDQW��
WKDW�WUHDWPHQW�PXVW�EH�YLHZHG�DV�
FXOWXUDOO\�UHOHYDQW��DQG�WKDW�PDQ\�
FRQVXPHUV�VHHN�WUHDWPHQW�RQO\�ZKHQ�
GHSUHVVLRQ�LV�VHYHUH���%RWK�JURXSV�
UHDGLO\�DFNQRZOHGJHG�WKH�OLPLWDWLRQV�RI�
PHQWDO�KHDOWK�WUHDWPHQW��H[SUHVVHG�
FRQFHUQV�DERXW�WKH�DGYHUVH�HIIHFWV�RI�
PHGLFDWLRQ��DQG�DGGUHVVHG�WKH�
FRPSOH[LW\�RI�VRFLDO�DQG�HFRQRPLF�

0DMRU�&DXVHV�RI�'HSUHVVLRQ�

3V\FKRVRFLDO�VWUHVVRUV�
ZHUH�YLHZHG�DV�D�

PDMRU�FDXVH�RI�
GHSUHVVLRQ���

%RWK�FRQVXPHUV�DQG�
SURYLGHUV�H[SUHVVHG�
PDQ\�RI�WKH�VDPH�

WKHPHV�LQ�WHUPV�RI�
SDWKZD\V�WR�
GHSUHVVLRQ���

3DJH����RI���� 0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

��

UHFRJQL]LQJ�GHSUHVVLRQ�LV�D�PDMRU�
SUREOHP��DQG�WKDW�SURYLGHUV�PD\�
XQGHUHVWLPDWH�WKLV���$�PDMRU�
FRQWULEXWLQJ�IDFWRU�WR�WKLV�GLIILFXOW\�DUH�
FRQVXPHUV·�HQGRUVHPHQW�RI�FXOWXUDOO\�
VDQFWLRQHG�YLHZV�DERXW�FRSLQJ�ZLWK�
DGYHUVLW\��DQG�H[SUHVVLRQV�RI�GLVWUHVV���
&RQVXPHUV·�FOHDUO\�VWUXJJOHG�
FRQVLGHUDEO\�ZLWK�WKH�GLVWUHVV�
DVVRFLDWHG�ZLWK�WKHLU�GHSUHVVLRQ��DQG�
WKHLU�EHOLHI�WKDW�WKH\�´VKRXOGµ�EH�DEOH�
WR�KDQGOH�WKLQJV���

QHHGV�WKDW�PDQ\�FRQVXPHUV�SUHVHQW�
ZLWK���+RZHYHU��SURYLGHUV�IRFXVHG�RQ�
WKH�QHHG�WR�GHOLYHU�WKH�DSSURSULDWH�
WUHDWPHQW�RU�´SDFNDJHµ�RI�VHUYLFHV��
ZKLOH�FRQVXPHUV�HPSKDVL]HG�WKH�
GHYHORSPHQW�RI�WUXVWLQJ��KHOSIXO�
UHODWLRQVKLSV�ZLWK�SHRSOH�LQ�WKHLU�VRFLDO�
QHWZRUN��DV�ZHOO�YDULHG�VHUYLFH�
SURYLGHUV�DV�FULWLFDO�WR�JHWWLQJ�FDUH�IRU�
GHSUHVVLRQ��
)LQDOO\��FRQVXPHUV�DQG�SURYLGHUV�
GLIIHUHG�VRPHZKDW�RQ�WKHLU�YLHZV�DERXW�
WKH�´PRVW�LPSRUWDQW�IDFWRUVµ�WKDW�
LQIOXHQFH�D�GHSUHVVHG�SHUVRQ·V�
WUHDWPHQW�EHKDYLRU���&RQVXPHUV�FOHDUO\�
YDOXH�WKHLU�VHOI�GHWHUPLQDWLRQ��WKH\�
LGHQWLILHG�WKH�QHHG�WR�JHW�ZHOO�DQG�VWD\�
ZHOO�DV�DQ�LPSRUWDQW�PRWLYDWLQJ�IDFWRU�
LQ�VHHNLQJ�WUHDWPHQW���7KH\�RIWHQ�
GHVFULEHG�WKLV�DV�D�SURFHVV�WKDW�HYROYHG�
RYHU�\HDUV�DQG�DIWHU�YDULHG�WUHDWPHQW�
H[SHULHQFHV���$�WUXVWLQJ�UHODWLRQVKLS�
ZLWK�SURYLGHUV�ZDV�WKH�VHFRQG�PRVW�
LPSRUWDQW�IDFWRU��DQG�ZDV�YLHZHG�DV�
LPSRUWDQW�LQ�KHOSLQJ�WR�IDFLOLWDWH�WKH�
GHVLUH�WR�FKDQJH���/DVWO\��H[SHULHQFHV�
ZLWK�HIIHFWLYH�WUHDWPHQW�RI�GHSUHVVLRQ�
ZDV�NH\�IRU�PDQ\�FRQVXPHUV�LQ�VHHNLQJ�
KHOS��,Q�FRQWUDVW��SURYLGHU·V�YLHZHG�
VWLJPD�DQG�FRQVXPHUV·�YLHZ�WKDW�
GHSUHVVLRQ�WUHDWPHQW�LV�QRW�FXOWXUDOO\�
UHOHYDQW�DV�WKH�PRVW�LPSRUWDQW�IDFWRUV�
LQIOXHQFLQJ�WUHDWPHQW�VHHNLQJ�EHKDYLRU��
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0DQ\�RI�RXU�ILQGLQJV�DERXW�SHUFHSWLRQV�
RI�GHSUHVVLRQ��FRSLQJ��DQG�KHOS�VHHNLQJ�
VWUDWHJLHV�DUH�FRQVLVWHQW�ZLWK�SXEOLVKHG�
ZRUN�RQ�GHSUHVVLRQ�LQ�QRQ�PLQRULW\�
SRSXODWLRQV���([SHULHQFHV�RI�HDUO\�ORVV�
DQG�WUDXPD��LQLWLDO�GLIILFXOW\�LQ�
GHSUHVVLRQ�UHFRJQLWLRQ��DQG�FRQFHUQV�
DERXW�VWLJPD�DUH�QRW�XQLTXH�WR�$IULFDQ�
$PHULFDQV�����:KDW�ZH�KRSH�WR�KLJKOLJKW�
LV�KRZ�YDULRXV�IDFWRUV��ZKHWKHU�FRPPRQ�
DFURVV�FXOWXUHV�RU�XQLTXH�WR�$IULFDQ�
$PHULFDQV��VHUYH�WR�SDWWHUQ�DQ�
LQGLYLGXDO·V�SHUFHSWLRQV�DQG�WKHLU�
SV\FKRORJLFDO�DQG�EHKDYLRUDO�UHVSRQVHV�
WR�FOLQLFDO�GHSUHVVLRQ���)DFWRUV�WKDW�DUH�
FRPPRQ�DFURVV�FXOWXUHV�PD\�ZHOO�KDYH�
GLIIHUHQW�PHDQLQJV�DQG�VDOLHQFH�LQ�
GLIIHUHQW�JURXSV��DQG�PD\�OHDG�WR�
GLIIHUHQW�EHKDYLRUDO�UHVSRQVHV�DFURVV�
FXOWXUHV��
:H�IRXQG�WKDW�D�VDOLHQW�IDFWRU�
LQIOXHQFLQJ�SHUFHSWLRQV�RI�GHSUHVVLRQ�

&XOWXUDOO\�0HDQLQJIXO�)DFWRUV�WKDW�&RQWULEXWH�WR�
3HUFHSWLRQV�RI�'HSUHVVLRQ�DQG�&RSLQJ�%HKDYLRU�

)RFXV�JURXS�SDUWLFLSDQWV�FOHDUO\�
DUWLFXODWHG�KRZ�FXOWXUDOO\�LQIRUPHG�DQG�
DFFHSWHG�YLHZV�DERXW�FRSLQJ�ZLWK�VWUHVV�
DQG�GLVWUHVV�KDG�ERWK�SRVLWLYH�DQG�
QHJDWLYH�LQIOXHQFHV�RQ�WKHLU�YLHZV�RI�
WKHPVHOYHV�DQG�WKHLU�FRSLQJ�EHKDYLRUV���
5HVLOLHQFH�LQ�WKH�IDFH�RI�GLVWUHVV�DQG�
RIWHQ�GHPRUDOL]LQJ�OLIH�VLWXDWLRQV�ZDV�
FRPPRQO\�YLHZHG�DV�D�VWUHQJWK�RI�
$IULFDQ�$PHULFDQ�FXOWXUDO�YDOXHV���
'HVSLWH�H[SHULHQFHV�RI�GLVDEOLQJ�
GHSUHVVLYH�V\PSWRPV��PDQ\�YLHZHG�
DFNQRZOHGJPHQW�RI�GHSUHVVLRQ�DV�DQ�
DGPLVVLRQ�RI��´GHIHDW�µ�DQG�VDZ�WKLV�DV�
FRQWUDU\�WR�D�VWURQJ�DQG�KHDOWK\�VXUYLYDO�
HWKLF�SUHGRPLQDQW�LQ�$IULFDQ�$PHULFDQ�
FXOWXUH���0DQ\�YLHZHG�WKH�GHYHORSPHQW�
RI�VXFK�UHVLOLHQFH�DV�D�FULWLFDO�IDFHW�RI�
$IULFDQ�$PHULFDQ�LGHQWLW\��FRPLQJ�WR�
WHUPV�ZLWK�GLVDEOLQJ�DQG�SDLQIXO�

&RSLQJ�:LWK�'HSUHVVLRQ�

«PDQ\�YLHZHG�
DFNQRZOHGJPHQW�RI�
GHSUHVVLRQ�DV�DQ�
DGPLVVLRQ�RI�´GHIHDWµ���

3DJH����RI����0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

��

DQG�FRSLQJ�VWUDWHJLHV�ZHUH�WKH�
QRUPDWLYH�H[SHULHQFHV�RI�GLVWUHVV�
DPRQJ�$IULFDQ�$PHULFDQV���0DQ\�RI�RXU�
UHVSRQGHQWV�YLHZHG�IHHOLQJV�RI�GLVWUHVV�
DQG�GHSUHVVLYH�V\PSWRPV�DV�QRUPDO�
UHDFWLRQV�WR�DGYHUVH�HFRQRPLF��VRFLDO�
DQG�SROLWLFDO�FRQGLWLRQV�H[SHULHQFHG�E\�
PDQ\�$IULFDQ�$PHULFDQV���(YHQ�ZKHQ�
GLVWUHVVLQJ�H[SHULHQFHV�ZHUH�KLJKO\�
SHUVRQDO��VXFK�DV�IDPLO\�DQG�
LQWHUSHUVRQDO�FRQIOLFW��UHVSRQGHQWV�
RIWHQ�LGHQWLILHG�RWKHUV�ZLWKLQ�WKHLU�
LPPHGLDWH�VRFLDO�HQYLURQPHQW�ZKR·G�
KDG�VLPLODU�H[SHULHQFHV���2IWHQ��WKHLU�
RZQ�V\PSWRPV�ZHUH�WKXV�YLHZHG�DV�DQ�
DEHUUDQW�UHDFWLRQ���7KLV�OLNHO\�
FRQWULEXWHG�WR�WKH�GLIILFXOW\�WKDW�PDQ\�
SDUWLFLSDQWV�KDG�GLVFHUQLQJ�ZKHQ�
SDUWLFXODU�VWUHVVRUV�H[FHHGHG�WKHLU�
FDSDFLW\�WR�FRSH��DQG�ZKHQ�IRUPDO�KHOS�
ZDV�QHHGHG��

��

HSLVRGHV�RI�PDMRU�GHSUHVVLRQ�ZDV�
SDUWLFXODUO\�FKDOOHQJLQJ�EHFDXVH�LW�
UHSUHVHQWHG�D�WKUHDW�WR�WKHLU�VHQVH�RI�
LGHQWLW\���)RU�PDQ\�ZKR�ZHUH�DEOH�WR�
XVH�WUHDWPHQW�HIIHFWLYHO\��ILQGLQJ�D�ZD\�
WR�HPEUDFH�DGDSWLYH�DVSHFWV�RI�
FXOWXUDOO\�VDQFWLRQHG�FRSLQJ�EHKDYLRUV�
ZKLOH�DOVR�DFNQRZOHGJLQJ�WKHLU�
SV\FKRORJLFDO�YXOQHUDELOLW\�ZDV�NH\�WR�
WKHP�XVLQJ�PHQWDO�KHDOWK�WUHDWPHQW�
HIIHFWLYHO\��
�
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7KH�QDWXUH�DQG�LPSDFW�RI�UHODWLRQVKLSV�
ZDV�RQH�RI�WKH�PRVW�GRPLQDQW�WKHPHV�LQ�
WKH�FRQVXPHU�IRFXV�JURXSV���
3DUWLFLSDQWV�GLVFXVVHG�WKH�LPSDFW�RI�
UHODWLRQVKLSV�DV�FDXVHV�RI�GHSUHVVLRQ��
WKHLU�YDOXH�LQ�KHOSLQJ�RQH�WR�FRSH�ZLWK�
GHSUHVVLRQ��DQG�DOVR�KRZ�VLJQLILFDQW�
RWKHUV�PLJKW�VHUYH�DV�GHWHUUHQWV�WR�
JHWWLQJ�DSSURSULDWH�WUHDWPHQW���7UXVWLQJ�
WKHUDSHXWLF�UHODWLRQVKLSV�ZHUH�DOVR�
YLHZHG�DV�D�NH\�HOHPHQW�LQ�HIIHFWLYH�
WUHDWPHQWV�IRU�GHSUHVVLRQ��3DUWLFLSDQWV·�
HPSKDVLV�RQ�UHODWLRQVKLSV�LV�FRQJUXHQW�
ZLWK�FXOWXUDO�FROOHFWLYLVP��DQ�LPSRUWDQW�
YDOXH�DPRQJ�FRQWHPSRUDU\�$IULFDQ�
$PHULFDQV���)RU�WKRVH�ZKR�KROG�WKLV�
YDOXH��LQWHUGHSHQGHQFH�DQG�FROOHFWLYH�
UHVSRQVLELOLW\�DUH�HPSKDVL]HG�DQG�WKH�

5HODWLRQVKLSV�

)LQDOO\��PLVWUXVW�RI�WKH�PHGLFDO�V\VWHP�
ZDV�HYLGHQW�IURP�SDUWLFLSDQW·V�
UHVSRQVHV��0DQ\�KDG�EHHQ�H[SRVHG�WR�
SRRU�KHDOWK�FDUH�RU�NQHZ�VRPHRQH�
ZKR·G�KDG�QHJDWLYH�H[SHULHQFHV�ZLWK�
PHGLFDO�DQG�RU�PHQWDO�KHDOWK�FDUH���
7KHVH�LQGLYLGXDO�DQG�FROOHFWLYH�

2XU�ILQGLQJV�LQGLFDWH�WKDW�WKH�
LQGLYLGXDO·V�SHUFHSWLRQ�RI�WKH�VRFLDO�
DSSURSULDWHQHVV�RI�WKHLU�GHSUHVVLYH�
V\PSWRPV��DQG�WKH�DSSURSULDWHQHVV�RI�
VHHNLQJ�PHQWDO�KHDOWK�WUHDWPHQW�DUH�
FULWLFDO�IDFWRUV�LQIOXHQFLQJ�WKHLU�
XWLOL]DWLRQ�RI�PHQWDO�KHDOWK�VHUYLFHV���
2XU�UHFRPPHQGDWLRQV�DUH�WKHUHIRUH�
JXLGHG�E\�D�SXEOLF�KHDOWK�DSSURDFK��ZH�
KDYH�LGHQWLILHG�PRGLILDEOH�IDFWRUV�WKDW�
FDQ�EH�WKH�IRFXV�RI�LQWHUYHQWLRQ�
GLUHFWHG�WRZDUG�WKH�LQGLYLGXDO��SURYLGHU�
DQG�WKH�FRPPXQLW\���7KHVH�IDFWRUV�
LQFOXGH��
��� (GXFDWLRQ�DQG�7UDLQLQJ��
�
��� 6HUYLFH�'HOLYHU\�6WUXFWXUH��
�
��� &OLQLFDO�,QWHUYHQWLRQ��
�
��� 5HVHDUFK�
�
��� +HDOWK�3ROLF\�

1HJDWLYH�([SHULHQFHV�

5HFRPPHQGDWLRQV�

$IULFDQ�$PHULFDQV�
PLVWUXVW�WKH�PHGLFDO�
V\VWHP�GXH�WR�SRRU�
KHDOWK�FDUH�RU�QHJDWLYH�
H[SHULHQFHV�ZLWK�
PHGLFDO�DQG�RU�PHQWDO�
KHDOWK�FDUH����

3DJH����RI���� �0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

��

LQGLYLGXDO�LV�HQFRXUDJHG�WR�ORRN�EH\RQG�
WKHLU�SHUVRQDO�QHHGV�DQG�FRQVLGHU�WKH�
QHHGV�RI�WKH�JURXS�>�@���2XU�ILQGLQJV�
VXJJHVW�WKDW�PDQ\�SDUWLFLSDQWV�VWUXJJOHG�
ZLWK�ZD\V�WR�LQFRUSRUDWH�WKHVH�YDOXHV�LQ�
ZD\V�WKDW�HQDEOHG�WKHP�WR�PDLQWDLQ�
LPSRUWDQW�VRFLDO�QHWZRUN�WLHV��ZKLOH�
DOVR�DFNQRZOHGJLQJ�WKDW�SURIHVVLRQDO�
KHOS�ZDV�QHFHVVDU\�IRU�HIIHFWLYH�
PDQDJHPHQW�RI�GHSUHVVLRQ���
8QIRUWXQDWHO\��IRU�PDQ\�SDUWLFLSDQWV�
WKLV�FRQIOLFW�UHVXOWHG�LQ�QRW�GLVFXVVLQJ�
GHSUHVVLRQ�ZLWK�DQ\RQH��ZKLOH�RWKHUV�
ZHUH�DEOH�WR�GHYHORS�DOOLDQFHV�ZLWK�
SHRSOH�ZKR�FRXOG�EH�VXSSRUWLYH�RI�WKHLU�
HIIRUWV�WR�JHW�WUHDWPHQW�IRU�GHSUHVVLRQ��

H[SHULHQFHV�YHU\�OLNHO\�FRQWULEXWH�WR�
PLVWUXVW�RI�WKH�KHDOWKFDUH�V\VWHP�
JHQHUDOO\��DQG�SRVH�DQ�HYHQ�JUHDWHU�
FKDOOHQJH�WR�WKH�KHOS�VHHNLQJ�HIIRUWV�RI�
$IULFDQ�$PHULFDQV�ZLWK�GHSUHVVLRQ���

�
�
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&RPPXQLW\�EDVHG�HGXFDWLRQ�SURJUDPV�
PXVW�EH�GHYHORSHG�DQG�LPSOHPHQWHG��
�7KH�GLIILFXOW\�$IULFDQ�$PHULFDQ�
FRQVXPHUV�KDYH�UHFRJQL]LQJ�GHSUHVVLRQ�
DV�D�FOLQLFDO�FRQGLWLRQ�WKDW�LV�WUHDWDEOH�
LV�FOHDUO\�GHPRQVWUDWHG�LQ�WKLV�VWXG\���
&RQVXPHUV�DUH�LQIOXHQFHG�E\�WKHLU�RZQ�
FXOWXUDOO\�LQIRUPHG�EHOLHIV��DQG�E\�WKH�
EHOLHIV�DQG�DWWLWXGHV�RI�WUXVWHG�IDPLO\��
FOHUJ\��DQG�IULHQGV�ZKR�IUHTXHQWO\�DUH�
PHGLDWRUV�RI�WUHDWPHQW�VHHNLQJ�
EHKDYLRU��(GXFDWLRQDO�HIIRUWV�VKRXOG�
ILUVW�LQTXLUH�DERXW�FRPPXQLW\�
SHUFHSWLRQV�RI�GHSUHVVLRQ�DQG�LWV�
WUHDWPHQW��SDUWLFXODUO\�PHGLFDWLRQ��
,QVWUXFWLRQDO�VWUDWHJLHV�FDQ�WKHQ�EH�
GHYHORSHG�WKDW�DGGUHVV�WKHVH�
SHUFHSWLRQV�DQG�PLVFRQFHSWLRQV�LQ�
DGGLWLRQ�WR�SURYLGLQJ�´VWDQGDUGµ�

����(GXFDWLRQ�DQG�7UDLQLQJ�

• 5HVRXUFHV� PXVW� EH� XWLOL]HG� � �RU�
QHZ�UHVRXUFHV�GHYHORSHG��WKDW�FDQ�
KHOS� VHUYLFH� V\VWHPV� DQG�
LQGLYLGXDO� VWDII� LPSURYH� WKH�
WUHDWPHQW�HQJDJHPHQW�SURFHVV��

�
• 1DWXUDOO\� RFFXUULQJ� LQWHUVHFWLRQV�

EHWZHHQ� WKH� PHGLFDO�� VRFLDO��
VSLULWXDO�� DQG� PHQWDO� KHDOWK�
VHFWRUV� PXVW� EH� LGHQWLILHG� DQG�
XVHG� WR� IDFLOLWDWH� EHWWHU�
LQWHJUDWLRQ� RI� KHDOWK� FDUH�� 7KH�
GHYHORSPHQW� RI� ILQDQFLDO� VXSSRUW�
IRU� XVH� RI� VXFK� PHFKDQLVPV� VKRXOG�
EH�HQFRXUDJHG��

�
• 0HWKRGV�IRU�HYDOXDWLQJ�

´FRPPXQLW\�PHGLDWHGµ�FOLHQW�
VDWLVIDFWLRQ�ZLWK�PHQWDO�KHDOWK�
VHUYLFHV�VKRXOG�EH�GHYHORSHG���
6XFK�PHWKRGV�ZLOO�LQFRUSRUDWH�
FRPPXQLW\�H[SHFWDWLRQV�IRU�
PHQWDO�KHDOWK�VHUYLFHV���
'HYHORSPHQW�RI�WKLV�DVVHVVPHQW�
VWUDWHJ\�LV�LPSRUWDQW�JLYHQ�WKH�
LPSDFW�FRPPXQLW\�EDVHG�QRUPV�
KDYH�RQ�FRQVXPHUV·�ZLOOLQJQHVV�WR�

����6HUYLFH�'HOLYHU\�6WUXFWXUH�
5(&200(1'$7,216�

�
(GXFDWLRQ�DQG�7UDLQLQJ�

�
6HUYLFH�'HOLYHU\�

6WUXFWXUH�
�

&OLQLFDO�,QWHUYHQWLRQ�
�

5HVHDUFK�
�

+HDOWK�3ROLF\�

3DJH����RI����0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

��

LQIRUPDWLRQ�DERXW�GHSUHVVLRQ���
(GXFDWLRQ�VKRXOG�WDUJHW�QDWXUDO�OHDGHUV�
ZLWKLQ�WKH�FRPPXQLW\��L�H���QRUP�DQG�
RSLQLRQ�VKDSHUV��DQG�EXLOG�RQ�QDWXUDO�
FRPPXQLW\�OLQNV�ZLWK�WKH�JRDO�RI�
HPSRZHULQJ�FRPPXQLW\�PHPEHUV�WR�
DFNQRZOHGJH�GHSUHVVLRQ�DQG�WR�DFFHSW�
WKLV�DV�D�WUHDWDEOH�SUREOHP���
(GXFDWLRQ� DQG� WUDLQLQJ� HIIRUWV� VKRXOG�
EH�WDUJHWHG�WRZDUG��
�
• *HQHUDO�3XEOLF�
• 0HQWDO�KHDOWK�SURYLGHUV�
• 1RQ�PHQWDO�KHDOWK�SURYLGHUV�
• &RPPXQLW\�EDVHG�RUJDQL]DWLRQV�
• &OHUJ\��5HOLJLRXV�LQVWLWXWLRQV��
• 6FKRROV��.LQGHUJDUWHQ�WKURXJK�

EDFFDODXUHDWH��SURIHVVLRQDO�VFKRROV��
�

��
VHHN�PHQWDO�KHDOWK�FDUH��

• 0HFKDQLVPV�IRU�EXLOGLQJ�
FRPPXQLW\²FHQWHUHG�DGYRFDF\�
WKDW�IRFXVHV�RQ�VHWWLQJ�
H[SHFWDWLRQV�IRU�PHQWDO�KHDOWK�
VHUYLFHV�DQG�DFFHVVLQJ�PHQWDO�
KHDOWK�VHUYLFHV�VKRXOG�EH�
LGHQWLILHG��

��� %RWK� IRUPDO� DQG� LQIRUPDO� KHDOWK�
FDUH� SURYLGHUV� PXVW� EH� HGXFDWHG�
DQG� HQFRXUDJHG� WR� DFFHSW�
FRPPXQLW\�FHQWHUHG� PHQWDO� KHDOWK�
DGYRFDF\��

��� 0HWKRGRORJLHV� WKDW� FDQ� LQFRUSRUDWH�
FRPPXQLW\� H[SHFWDWLRQV� IRU�PHQWDO�
KHDOWK� VHUYLFHV� LQ� IRUPDO� DQG�
LQIRUPDO� PLOLHXV� VKRXOG� EH�
GHYHORSHG��

��� 6WUDWHJLHV�WR�HYDOXDWH�WKHVH�
PHWKRGRORJLHV�VKRXOG�EH�GHYHORSHG��

�
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• 'HYHORS�DQG�LPSOHPHQW�LQWDNH�
SURFHGXUHV�WKDW�LQFUHDVH�FRQWLQXLW\�
RI�FDUH��7KHUH�LV�VXIILFLHQW�HYLGHQFH�
WKDW�FRPPRQO\�XVHG�LQWDNH�
SURFHGXUHV�QHJDWLYHO\�DIIHFW�
SDWKZD\V�WR�PHQWDO�KHDOWK�WUHDWPHQW�
IRU�PHQWDO�KHDOWK�WUHDWPHQW��,QWDNH�
SURFHGXUHV�PXVW�EH�FDUHIXOO\�
H[DPLQHG�WR�LGHQWLI\�EDUULHUV�WR�
WUHDWPHQW�LQLWLDWLRQ��HQJDJHPHQW��
DQG�UHWHQWLRQ���

• 'HYHORS�VSHFLDOL]HG�RXWUHDFK�
SURFHGXUHV�WR�HGXFDWH�DQG�WUHDW�
GHSUHVVHG�$IULFDQ�$PHULFDQ�PDOHV��

• ,GHQWLI\�FXOWXUDOO\�VDQFWLRQHG�FRSLQJ�
VWUDWHJLHV� WKDW� FRQWULEXWH� WR�
DSSURSULDWH� FDUH� IRU� GHSUHVVLRQ�

����&OLQLFDO�,QWHUYHQWLRQ�

• ,GHQWLI\�WKH�FULWLFDO�HOHPHQWV�
LQIOXHQFLQJ�WKH�WUHDWPHQW�
HQJDJHPHQW�SURFHVV�IRU�GHSUHVVHG�
$IULFDQ�$PHULFDQV���,Q�DGGLWLRQ�WR�
WUHDWPHQW�LQLWLDWLRQ��IDFWRUV�
DVVRFLDWHG�ZLWK��´HDUO\µ�WUHDWPHQW�
VHHNLQJ�EHKDYLRU��UHWHQWLRQ��
DGKHUHQFH��DQG�WUHDWPHQW�
FRPSOHWLRQ�VKRXOG�EH�LGHQWLILHG��

• 5HVHDUFK�WKDW�LGHQWLILHV�HIIHFWLYH�
WUHDWPHQWV�IRU�$IULFDQ�$PHULFDQV�
�ERWK�SV\FKRVRFLDO�DQG�
SKDUPDFRORJLF��VKRXOG�EH�
FRQGXFWHG���

• ,GHQWLI\�WKH�NH\�HOHPHQWV�
DVVRFLDWHG�ZLWK�VXFFHVVIXO�
FRPPXQLW\�EDVHG�KHDOWK�DQG�
PHQWDO�KHDOWK�SURJUDPV�WKDW�KDYH�
DFKLHYHG�VLJQLILFDQW�FOLQLFDO�
RXWFRPHV�DQG�ZRUN�WR�DSSO\�WKHVH�
WR�PHQWDO�KHDOWK�GHPRQVWUDWLRQ�
SURMHFWV��

��� 'HVLJQ� DQG� LPSOHPHQW� VWXGLHV� WKDW�
FDQ� GHWHUPLQH� WKH� WUDQVIHUDELOLW\� RI�
WKHVH�VWUDWHJLHV��

• 5HVHDUFK�WKDW�HYDOXDWHV�PHQWDO�
KHDOWK�RXWFRPHV�EDVHG�RQ�WKH�
DYDLODELOLW\�RI�DQFLOODU\�VXSSRUW�
VKRXOG�EH�FRQGXFWHG���

����5HVHDUFK�

5HIHUHQFHV��
b�ced�f�g�h�f�i jkj_l�m0c3l+n�oQp�q c3l�r�s�t t u�v�s�w<u�x<y z6{

|Wu�}�u�~�{	��{�}�x�s��Wr���w<s�}�y �8� t t }�{��<���
� g�g�p�q �Qf�j�� g�o�n�ikg�p�q�m�n���� ��� g	n+l\b��	����c
�	�D� ��������c�b��	������b	b��	��c

��c���p	� g	n+l���c3l+n�oQp�q c3l+� ����s�w�x3u�}�x
{�t {	��{�}�x �^s���s���x ��u�x<y {�}�x\��u�w;{��� 
r�s�����u�w�y �;s�}Gs��^��u�x<y {�}�x �6¡�u�}�¢
����£6��y �6y u�}	�6¡�s	�+y }�y s�}	��� � g�g�p�q �Qf�j
� g�o�n�ikg�p�q�m�n���� ��� g	n+l\b��	��¤�c¥�	�+¦+� §�������c
¤6¨���� ¤6¨�©�c

ª c«��f�f��	n�i��k¬	p	o_i3� �	­�l���c3l+n�oQp�q c3l
� ¢�{�}�x<y ��y ��u�x<y s�}Gs��^��u�x<y {�}�x�u�x;x<y xk��¢�{��
u�}�¢���w;{6��{�w;{�}���{���w;{�~	u�w;¢�y }	~
xkw;{	u�x3��{�}�x�s��8¢�{���w;{��<��y s�}���®�f�¯�ikg�p�q�f�j
° n�g	n�i3p�q�� g�o�n�ikg�p�q	m�n���� ��� g	n+l�b��	����c��	� �
��c�¨ ª b�� ¨ ª §�c

¨+c«��p�q ��±an�q q l���c ²¥c3l�¬�i n���� �_�	f��;� g�³�l
n�g�p�´�q � g�³�l�p�g	�Vg	n�n���j�p���o�f�i �8i n�q p	o�n��
o�f���p	o<o�n�ikg	�Qf�jQµ	n�q ��� �<n�n�­6� g�³0p�¶0f�g�³
� j;i3� ��p�g � ¶0n�i3� ��p�g0±af�¶0n�g�l�� g0m�n�g�o<p�q
²+n�p�q o;µG� g�·�q p��	­ � ¶0n�i3� ��p�l�²¥c ¸Dc
¹�n�� ³	µ�´	f�i �^p�g	��®�c º�c�®6p��	­��<f�g�l�»6��� o�f�i ��c
b��	��¤�l�º�p	³6n¼¬�¯�´�q � ��p	o<� f�g	����½�µ	f�¯	�;p�g	�
¾ p�­���l�� � c���c�b�¨�¤���b�¤���c

©�c�·�i f�¶�p�g�l���c ��c3l���f���� g�³W±W� o;µ��	n�i �<f�g�p�q
��i f�´�q n�¶0��l�� g0m�n�g�o<p�q�²+n�p�q o;µG� g�·�q p��	­
� ¶0n�i3� ��p�l�²¥c ¸Dc�¹�n�� ³	µ�´	f�i �^p�g	��®�c º�c
®6p��	­��<f�g�l+�<n�n�­6� g�³0p�¶0f�g�³ � j;i3� ��p�g
� ¶0n�i3� ��p�g0±af�¶0n�g�l�� g0m�n�g�o<p�q�²+n�p�q o;µ
� g�·�q p��	­ � ¶0n�i3� ��p�l�²¥c ¸Dc�¹�n�� ³	µ�´	f�i �
p�g	��®�c º�c�®6p��	­��<f�g�l�»6��� o�f�i ��c�b��	��¤�l
º�p	³6n¼¬�¯�´�q � ��p	o<� f�g	����½�µ	f�¯	�;p�g	� ¾ p�­���l
� � c���c�b�¨�¤���b�¤���c

��� 0D\V��9�0���&�+��&DOGZHOO��DQG�
-�6��-DFNVRQ��0HQWDO�KHDOWK�
V\PSWRPV�VHUYLFH�XWLOL]DWLRQ�
SDWWHUQV�RI�KHOS�VHHNLQJ�DPRQJ�
$IULFDQ�$PHULFDQ�ZRPHQ��LQ�
0HQWDO�+HDOWK�LQ�%ODFN�$PHULFD��
+�:��1HLJKERUV�DQG�-�6��
-DFNVRQ��(GLWRUV��������6DJH��
7KRXVDQG�2DNV��S�����������

��� $NEDU��1���2XU�GHVWLQ\��DXWKRUV�
RI�D�VFLHQWLILF�UHYROXWLRQ��LQ�
%ODFN�FKLOGUHQ��+��0F$GRR�DQG�
-��0F$GRR��(GLWRUV��������6DJH��
7KRXVDQG�2DNV��&$��S���������

3DJH����RI����0DQDJLQJ�'HSUHVVLRQ�LQ�$IULFDQ�$PHULFDQV�

��
'HYHORS� FRPPXQLW\�EDVHG� DQG�
LQGLYLGXDOO\�IRFXVHG� LQWHUYHQWLRQ�
HIIRUWV� WKDW� EXLOG� RQ� WKH� DGDSWLYH�
DVSHFWV�RI�WKHVH�FRSLQJ�VWUDWHJLHV�

• &RQVXPHUV·�PRWLYDWLRQ�DQG�
UHVRXUFHV�IRU�FKDQJH�VKRXOG�
URXWLQHO\�EH�DVVHVVHG�DQG�
LQFRUSRUDWHG�LQ�WKH�HYDOXDWLRQ��
WUHDWPHQW�HQJDJHPHQW��DQG�
UHWHQWLRQ�SURFHVV�IRU�GHSUHVVHG�
$IULFDQ�$PHULFDQV��)RFXV�JURXS�
UHVSRQVHV�LQGLFDWH�WKDW�FRQVXPHUV�
YDOXH�WKHLU�VHOI�GHWHUPLQDWLRQ���7KH�
QHHG�WR�JHW�ZHOO�DQG�VWD\�ZHOO�LV�DQ�
LPSRUWDQW�PRWLYDWLQJ�IDFWRU�LQ�VHHNLQJ�
WUHDWPHQW��$VVHVVLQJ�WKLV�LQIRUPDWLRQ�
ZLOO�LQIRUP�SURYLGHUV�DERXW�ZKHUH�WR�
EHJLQ�ZLWK�D�SDUWLFXODU�FRQVXPHU�DQG�
PD\�DOVR�VHUYH�KHOS�FRQVXPHUV�EHJLQ�
WR�GHYHORS�VXSSRUWLYH�QHWZRUNV�WKDW�
FDQ�UHLQIRUFH�WKHLU�FRPPLWPHQW�WR�JHW�
ZHOO��

��

• 0HFKDQLVPV�WR�GHYHORS�DGHTXDWH�
ILQDQFLQJ�RI�DQFLOODU\�HOHPHQWV�RI�
WKH�WKHUDSHXWLF�SURFHVV��H�J���
RXWUHDFK�VHUYLFHV��PXVW�EH�
GHYHORSHG���)RFXV�JURXS�ILQGLQJV�
LQGLFDWH�WKDW�FRQVXPHUV�YDOXH�WKH�
GHYHORSPHQW�RI�WUXVWLQJ�
UHODWLRQVKLSV��DQG�WKDW�WKLV�LV�DQ�
LPSRUWDQW�GHWHUPLQDQW�RI�WUHDWPHQW�
VHHNLQJ�EHKDYLRU���+RZHYHU��FXUUHQW�
V\VWHPV�IRU�UHLPEXUVHPHQW�RI�
PHQWDO�KHDOWK�VHUYLFHV�OHDYH�OLWWOH�
WLPH�IRU�FOLQLFLDQV�WR�GHYHORS�WKLV�
W\SH�RI�UHODWLRQVKLS�ZKHQ�WUHDWPHQW�
LV�LQLWLDWHG���7KH�ILQDQFLDO�
UHLPEXUVHPHQW�V\VWHP�DOVR�GHYDOXHV�
WKH�LPSOHPHQWDWLRQ�RI�FRQVXPHU�
RXWUHDFK��ZKLFK�PD\�EH�FULWLFDO�IRU�
WKH�LGHQWLILFDWLRQ�RI�GHSUHVVLRQ�LQ�
$IULFDQ�$PHULFDQV��DV�ZHOO�DV�
LQLWLDWLRQ�RI�DQG�UHWHQWLRQ�LQ�
GHSUHVVLRQ�WUHDWPHQW����

• &RPPXQLW\�FHQWHUHG�DGYRFDF\�
VKRXOG�EH�XVHG�WR�HQFRXUDJH�ERWK�
OHJLVODWRUV�DQG�LQVXUDQFH�FDUULHUV�
WR�SD\�IRU�DQFLOODU\�VHUYLFHV���

���+HDOWK�3ROLF\�
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½�µ	n�p�¯�o;µ	f�i �¥±af�¯�q �¼q � ­�n�o�f�o;µ�p�g�­¿o;µ	n��6f�g	�_¯�¶0n�i�p�g	�
��i f	À	� ��n�i\��p�i3o<� ��� ��p�g�o��Qjkf�i�o;µ	n�f��	n�g�g	n��<�^p�g	�
p�¯�o;µ	n�g�o<� ��� okÁ¿±W� o;µ0±¿µ�� �	µGo;µ	n�Á0�_µ�p�i n���o;µ	n�� i\´	n�q � n�jk�
p�g	��n�Â��	n�i3� n�g	�6n���cV½�µ	n�p�¯�o;µ	f�i �^p�q �<f�p�����i n���� p	o�n�o;µ	n
´�p��	­6³�i f�¯�g	�+l+n�Â��	n�i3o<� �<n�p�g	���_­6� q q ��´�i f�¯�³	µ�oQo�f�o;µ	n
��i f	Ã�n���o^´�Á�o;µ	n�jkf�¯�g	��p	o<� f�g���i f�³�i3p�¶Äf�jkj�� �6n�i<l
� g�g	n�o<o�n ° i n�n�g�l�±¿µ	fGf�i3� ³�� g�p�q q Á0�6f�g	�6n�� À�n���o;µ�� �
��i f	Ã�n���o�cV¸V� o;µ	f�¯�oQp�g�Á�f�g	n�Å �^p�g�o<� ��� ��p	o<� f�g�l�o;µ	n
¯�g�� Æ�¯	n���� i �	¯�¶0�;o<p�g	�6n��^o;µ�p	o¥n�À�f�q À�n�����p�q q n��V¯��	f�g
� g�g	n�o<o�n�o�f�� g�o�n�i3p���o\±W� o;µGo;µ	nV��i f	Ã�n���o^´	n�Á�f�g	��o;µ	n

�
�

�

$FNQRZOHGJHPHQW�

7KH�0HQWDO�+HDOWK�$VVRFLDWLRQ�RI�
$OOHJKHQ\�&RXQW\�ZDV�IRXQGHG�LQ������
WR�VHUYH�UHVLGHQWV�E\����
• 3URYLGLQJ�WKHP�ZLWK�D�UHOHYDQW�PL[�

RI�LQIRUPDWLRQ��UHIHUUDO��DGYRFDF\�
DQG�OHJDO�VHUYLFHV����

$ERXW�2XU�2UJDQL]DWLRQ«�

0HQWDO�+HDOWK�
$VVRFLDWLRQ�RI�$OOHJKHQ\�

&RXQW\�
�����)LIWK�$YHQXH�

3LWWVEXUJK��3$��������
�

3KRQH��
�

���������������
�

)D[��
���������������

�
(�0DLO��

PKD#PKDDF�QHW�
�

:H·UH�RQ�WKH�:HE��
6HH�XV�DW��
ZZZ�PKDDF�QHW�
�

g	f�ik¶�p�q�j<¯�g	��n�i �<Å�i f�q n�c�²+n�i�±af�ik­¿� g�µ	n�q ��� g�³0� ��n�g�o<� j3Á
f�i3³�p�g�� Ç�p	o<� f�g	�Qj;i f�¶È±¿µ�� �	µ��;o;¯	��Á�i n��_�	f�g	��n�g�o���¶�� ³	µ�o
�6f�¶0n+l+j;i3p�¶0n�� g	Æ�¯�� i Á � �6f�g�o�n�g�o�l�p�g	�¼i n�À	� n�± � j�� g	��� g�³6�o�f�f�­0µ	n i�� g�À�f�q À�n�¶0n�g�o^´	n�Á�f�g	��o;µ	n�j<¯�g	��n�i Å ���	f��;o;¯�i n
f�j^i n�¶0f�o�n�f	À�n�i �;� ³	µ�o�cV½�µ	n�i n�jkf�i n+l�p�g	f�o;µ	n�i
¬	� o<o��_´�¯�i3³	µ�É�f�¯�g	��p	o<� f�gG��i f�³�i3p�¶Èf�jkj�� �6n�i+±W� q q���i f	À	� ��n
jkf�q q f	±0�3¯���¶0f�g�� o�f�i3� g�³¿f�j¥o;µ	nV��i f	Ã�n���o�cV½�µ	n
¬	� o<o��_´�¯�i3³	µ�É�f�¯�g	��p	o<� f�g���f�n���g	f�o¥n�g	��f�i �<n�o;µ	n
j�� g	��� g�³6�Q�6f�g�o<p	� g	n��Vµ	n�i n�� g�c

• +HOSLQJ�LQGLYLGXDOV�REWDLQ�TXDOLW\�
EHKDYLRUDO�KHDOWK�VHUYLFHV�WKDW�DUH�
ERWK�DSSURSULDWH�DQG�FXOWXUDOO\�
VHQVLWLYH��

• 3URYLGLQJ�IUHH�DQG�FRQILGHQWLDO�
VHUYLFHV���

��

�
0HQWDO�+HDOWK�$VVRFLDWLRQ�RI�
$OOHJKHQ\�&RXQW\�
�����)LIWK�$YHQXH�
3LWWVEXUJK��3$��������


