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([HFXWLYH�6XPPDU\
����,QWURGXFWLRQ
(�� 7KH� VHUYLFH� PDSSLQJ� UHYLHZ� EXLOGV� XSRQ� WKH� ILQGLQJV� RI� WKH� &RPPXQLW\� $VVHWV�)HDVLELOLW\�6WXG\��&$)6�� FRQGXFWHG�LQ������LQ�:ROYHUKDPSWRQ��7KLV�UHVHDUFK�IRFXVHG�XSRQ�DQ�DVVHVVPHQW�RI�FRUH�VHUYLFH�SURYLGHUV�LQ�UHODWLRQ�WR�KRPHOHVVQHVV�ZLWKLQ�WKH�&LW\�DV�ZHOO�DV�WKH�QHHGV�RI�DQ�LGHQWLILHG�JURXS�RI�VHUYLFH�XVHUV��DFWXDO�DQG�SRWHQWLDO���,Q�WXUQ��WKH�RYHUDOO�DLP�RI�WKH�6HUYLFH�0DSSLQJ�5HYLHZ�LV�WR�H[SDQG�XSRQ�WKLV�ZRUN�DQG�HVWDEOLVK�D� FRPSUHKHQVLYH� GLUHFWRU\� RI� H[LVWLQJ� VHUYLFHV� ZLWKLQ� :ROYHUKDPSWRQ� LQ RUGHU� WR�GHVFULEH� ERWK� WKH� OHYHO� DQG� QDWXUH� RI� VHUYLFHV� WKH\�SURYLGH� DQG� WR�ZKRP��7KH� ILQGLQJV�ZLOO�WKHUHIRUH�LQIRUP�WKH�IXWXUH�ZRUNLQJ�SUDFWLFHV�RI�WKH�)URQW�'RRU :ROYHUKDPSWRQ E\�LGHQWLI\LQJ�ZKHUH�WKHUH�DUH�VHUYLFH�GXSOLFDWLRQV�DQG�JDSV�
(���7KH VHUYLFH�PDSSLQJ VWXG\�REMHFWLYHV�ZHUH WR�

x 6WDUW� WKH� SDUWQHUVKLS� ZRUN� DQG� GDWD� VKDULQJ� DPRQJVW� GLIIHUHQW� VHUYLFHV� LQ�:ROYHUKDPSWRQx 3URYLGH�D�SURILOH RI VHUYLFHV�IRU�YXOQHUDEOH�SHRSOH�LQ�:ROYHUKDPSWRQx 3XEOLVK�D�GLUHFWRU\�RI�VHUYLFHV�ZLWK�D�GHVFULSWLRQ�RI�WKH�VHUYLFH��WLPHV�RI�RSHQLQJ�FRQWDFW�QDPHV DQG�DGGUHVVx ,GHQWLI\�JDSV�DQG�GXSOLFDWLRQV�LQ�VHUYLFH�SURYLVLRQ�x ,QIRUP�WKH�)URQW�'RRU�DQG�,QWHJUDWHG�&DUH�SDWKZD\V EHLQJ�GHYHORSHG�E\�:ROYHUKDPSWRQ�3ULPDU\�&DUH�7UXVWx 3URYLGH�D�EDVHOLQH�IRU�IXUWKHU�UHVHDUFK
(���0HWKRGV
$�PL[HG�PHWKRG�DSSURDFK�ZDV�XVHG�WR�XQGHUWDNH�WKH�VHUYLFH�PDSSLQJ�UHYLHZ��7KHUH�ZHUH�WKUHH�NH\�VWDJHV�WR�WKH�VWXG\�DQG�WKHVH�ZHUH�

�� $�OLWHUDWXUH�UHYLHZ�RI�VHFRQGDU\�QDWLRQDO�DQG�ORFDO�LQIRUPDWLRQ�� 3DUWLFLSDQW DQG�QRQ�SDUWLFLSDQW�REVHUYDWLRQ�RI H[LVWLQJ�VHUYLFHV�LQ�:ROYHUKDPSWRQ�� $�TXHVWLRQQDLUH�VHQW�RXW�WR�DOO�VHUYLFHV�LGHQWLILHG�WKURXJK�WKH�ORFDO�VHFRQGDU\�UHVHDUFK
7KH�OLWHUDWXUH�UHYLHZ�RI�NH\�VHFRQGDU\�QDWLRQDO�LQIRUPDWLRQ�UHYLHZHG�DUWLFOHV�DERXW�PXOWL�DJHQF\�ZRUNLQJ�DQG�VRFLDO�H[FOXVLRQ��7KH�DLP�ZDV�WR�SURYLGH�D�GHILQLWLRQ�WR�WKH�FRQFHSW�RI�VRFLDO�H[FOXVLRQ�DQG�WR�ZKDW�DQG�WR�ZKRP�LW�DSSOLHV��7KH�UHYLHZ�RI�OLWHUDWXUH�DERXW�PXOWL�DJHQF\�ZRUNLQJ�DLPHG�WR�HVWDEOLVK�ZKHWKHU�WKHUH�KDG�EHHQ�VLPLODU�SURMHFWV�DQG�UHVHDUFK�XQGHUWDNHQ�LQ�WKH�8QLWHG�.LQJGRP��,W�ZDV�KRSHG�WKDW�SUHYLRXV�UHVHDUFK�ZRXOG�KHOS�FRQWH[WXDOLVH�UHVHDUFK�ILQGLQJV�
� 3XEOLVKHG�E\�WKH�5HJLRQDO�5HVHDUFK�,QVWLWXWH��8QLYHUVLW\�RI�:ROYHUKDPSWRQ�������
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(���.H\�)LQGLQJV
7KH�NH\�ILQGLQJV�IURP�WKH�VHUYLFH�PDSSLQJ�UHVHDUFK�LQFOXGH�
)���7KH�PDMRULW\�RI�VHUYLFHV�RSHQ�RQO\�GXULQJ�WKH�ZHHN��IURP�����DP�WR�����SP
)���6HUYLFH�SURYLVLRQ�LQ�:ROYHUKDPSWRQ�WHQGV�WR�FRQFHQWUDWH�XSRQ�D�IHZ�NH\�XVHU�JURXSV�VXFK�DV�\RXQJ�SHRSOH�DQG�YLFWLPV�RI�GRPHVWLF�YLROHQFH�
)���7KHUH�DUH�PXOWL�DJHQF\�SURMHFWV�LQ�H[LVWHQFH�LQ�:ROYHUKDPSWRQ�EXW�WKHVH�DUH�IRFXVHG�XSRQ�SDUWLFXODU�VHUYLFH�XVHU�JURXS��IRU�H[DPSOH�%DVH����ZRUNV�ZLWK�\RXQJ�SHRSOH�XQWLO�WKH�DJH�RI����DQG�$&&,�ZRUN�ZLWK�$IULFDQ�&DULEEHDQ�FOLHQWV�ZLWK�PHQWDO�KHDOWK�SUREOHPV��
)���7KH�FRQFHSW�RI�MRLQW�ZRUNLQJ�LV�QRW�QHZ�WR�:ROYHUKDPSWRQ�DQG�WKHUH�DUH�H[DPSOHV�RI�SURWRFROV��JURXSV�DQG�LQIRUPDO�SUDFWLFHV��+RZHYHU� LW�LV�RIWHQ�WKH�FDVH�WKDW QHWZRUNV�GHSHQG�XSRQ�WKH�LQGLYLGXDO�PHPEHUV UDWKHU�WKDQ�WKH�RUJDQL]DWLRQV�WR�IXUWKHU�WKH�FDXVH�
)���:LWKLQ�RUJDQL]DWLRQV�WKHUH�DUH�EDUULHUV�WR�MRLQW�ZRUNLQJ�DQG�WKH�ODUJHU�WKH�RUJDQL]DWLRQ�WKH�PRUH�GLIILFXOW�LW�EHFRPHV��7KLV�LV�EHFDXVH�RI�GHSDUWPHQWDO�SULRULWLHV��ODFN�RI�FRPPXQLFDWLRQ�EHWZHHQ�VWDII�DQG�DOVR�EHFDXVH�WKHUH�WHQGV�WR�EH�PRUH�WKDQ�RQH�SRLQW�RI�UHIHUHQFH�IRU�SHRSOH�RXWVLGH�WKH�RUJDQL]DWLRQ�
)���:KLOVW�WKHUH�LV�D�SOHWKRUD�RI�MRLQW�ZRUNLQJ�ZLWKLQ�WKH�&LW\��VRPH�DJHQFLHV�WHQG�WR�ZRUN�ZLWKLQ�WKHLU�RZQ�VHFWRUV�DQG�DUH�UHVLVWDQW�WR�SDUWQHUVKLS�ZRUNLQJ�RXWVLGH�WKHLU�LPPHGLDWH�UHPLW��
)���7KH�&KXUFKHV�LQ�WKH�FLW\�RSHUDWH�WKH�WZR�ZHOO�NQRZQ�FULVLV�IRRG�VHUYLFHV��6LQFH�WKH�FORVXUH�RI�WKH�)ROG��6W�*HRUJHV�LV�WKH�RQO\�GURS�LQ�FHQWUH�DYDLODEOH�ZLWKLQ�WKH�FLW\�FHQWUH��RWKHU�WKDQ�WKRVH FHQWUHV RSHUDWHG�IRU�SHRSOH�ZLWK�VSHFLILF�QHHGV��H�J� \RXQJ�SHRSOH�RU�SHRSOH�ZLWK�PHQWDO�KHDOWK�LVVXHV���
)���6RPH�VHFWRUV�DUH�PRUH�DYDLODEOH�WKDQ�RWKHUV��IRU�H[DPSOH��VHUYLFHV�IRU�PHQWDO�KHDOWK�VHUYLFH�XVHUV�WHQG�WR�EH�RSHQ�RXWVLGH�RIILFH�KRXUV��ODWH�QLJKWV�DQG�ZHHNHQGV���2WKHU�VHUYLFHV�VWDIIHG����KRXUV�LQFOXGH�FULVLV�KRXVLQJ�VHUYLFHV� VXFK�DV�KRPHOHVV�VHUYLFHV�DW�:ROYHUKDPSWRQ�&LW\�&RXQFLO�DQG�KRVWHOV�ZLWKLQ�WKH�FLW\�
)���7KHUH�ZHUH�D�ODUJH�QXPEHU�RI�UHVSRQVHV�IURP�WKH�YROXQWDU\�VHFWRU��7KLV�LV�DQ�DFFXUDWH�SRUWUD\DO�RI�IURQW�OLQH�VHUYLFH�SURYLVLRQ�LQ�:ROYHUKDPSWRQ�EHFDXVH�ZKLOVW�WKHUH�LV�D�VLJQLILFDQW�QXPEHU�RI�VWDWXWRU\�SURYLGHU�VHUYLFHV�LQ�:ROYHUKDPSWRQ��WKH�PDMRULW\�RI�VPDOO�VHOI�UHIHUULQJ�VWDWXWRU\�VHUYLFHV�LV�OLPLWHG��)RU�H[DPSOH��VWDWXWRU\�ERGLHV�VXFK�DV�WKH�3ULPDU\�&DUH�7UXVW�DQG�:ROYHUKDPSWRQ�&LW\�&RXQFLO�UHO\�RQ�D�WLHU�OHYHO�RI�DFFHVV�WR�GLIIHUHQW�RU�IXUWKHU�SDUWV�RI�WKHLU�VHUYLFHV��%RWK�RUJDQL]DWLRQV�KDYH�JDWHZD\V�WR�VHUYLFHV��IRU�H[DPSOH�*3V�RU�+RPHOHVV�6HUYLFHV�
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)����7KHUH�ZHUH�UHODWLYHO\�IHZ�UHVSRQVHV�IURP�+RXVLQJ�$VVRFLDWLRQV�LQ�WKH�DUHD��7KH�PDLQ�UHVSRQVHV�ZHUH�IURP�RUJDQL]DWLRQV�WKDW�RSHUDWHG�LQ�WKH�LPPHGLDWH�DUHD�DQG�RIIHUHG�VHUYLFHV�WR�JURXSV�VHHQ�DV�RQHV�WKDW�ZRXOG�EH�ZLWKLQ�WKH�UHPLW�RI�)URQW�'RRU��
)����7KHUH�LV�D�VKRUWDJH�RI�GLUHFW�DFFHVV�VKRUW�WHUP�DFFRPPRGDWLRQ�LQ�WKH�FLW\��VSHFLILFDOO\�IRU�FHUWDLQ�JURXSV�VXFK�DV�ZRPHQ��IRU�SHRSOH�ZLWK�DQLPDOV�RU�IRU�SHRSOH�ZKR�DUH�XQGHU�WKH�LQIOXHQFH�RI�VXEVWDQFHV�RU�DOFRKRO��7KHUH�DUH�DOVR�VRPH�DFFHVV�SUREOHPV�IRU�SHRSOH��IRU�H[DPSOH�SHRSOH�ZKRVH�ILUVW�ODQJXDJH�LV�QRW�(QJOLVK��:KLOVW�WKHUH�DUH�WUDQVODWLRQ�IDFLOLWLHV�DYDLODEOH�ZLWKLQ�:ROYHUKDPSWRQ��VRPH�DUH�RSHQ�RQO\�GXULQJ�RIILFH�KRXUV��ZKLOVW�RWKHUV�DUH�QRW�VXEVFULEHG�WR��IRU�H[DPSOH�ODQJXDJH�OLQH���
)���:LWKLQ�:ROYHUKDPSWRQ�WKHUH�DUH����ODQJXDJHV�VSRNHQ�DQG�WKH�VHUYLFH�PDSSLQJ�UHYHDOV�WKDW�ZKLOVW�VRPH�VHUYLFHV��VSHFLILFDOO\�VHUYLFHV�IRU�%0(�JURXSV��KDYH�VWDII�ZKR�FDQ�VSHDN�DQRWKHU�ODQJXDJH��D�VLJQLILFDQW�SURSRUWLRQ�RI�VHUYLFHV�UHO\�RQ�WUDQVODWLRQ�SURYLGHG�E\�VWDWXWRU\�DJHQFLHV�VXFK�DV�WKH�ORFDO�DXWKRULW\�RU�WKH�3&7�
)����3HRSOH�RIWHQ�SUHVHQW�ZLWK�PRUH�WKDQ�RQH�SUREOHP�DQG�ZRXOG�WKHUHIRUH�ILW�LQWR�PRUH�WKDQ�RQH�QHHG�JURXS��IRU�H[DPSOH�D�\RXQJ�SHUVRQ�ZKR�PD\�EH�SUHJQDQW�DQG�DOVR�KDYH�D�GUXJ�DQG�RU�DOFRKRO�DGGLFWLRQ�SUREOHP��7KLV�FRPSOLFDWHV�VHUYLFH�SURYLVLRQ�DQG�GHILQLWLRQ��)RU�H[DPSOH��WKHUH�DUH�PDQ\�VHUYLFHV�WKDW�WU\�WR�RIIHU�DQ�LQFOXVLYH�VHUYLFH�WR�WKHLU�VHUYLFH�XVHUV��6HUYLFHV�KDYH�WKHLU�IRUPDO�GLUHFW�VHUYLFHV�DQG�WKHQ�PDQ\�RIIHU�DQ�LQIRUPDO�VHUYLFH�LQ�DGGLWLRQ��7KLV�LV�D�GLIILFXOW�WDVN�IRU�PDQ\�VHUYLFHV��SDUWLFXODUO\�VPDOO�YROXQWDU\�RUJDQLVDWLRQV�WKDW�KDYH�QHLWKHU�WKH�UHVRXUFHV�QRU�WKH�WLPH�WR�PRQLWRU�WKH�VHUYLFHV�WKH\�SURYLGH�DQG�DV�D�UHVXOW�IRUPDOLVH�WKHLU�VHUYLFH�SURYLVLRQ�SURFHGXUHV��
)����6RPH�ODUJHU�RUJDQLVDWLRQV�FDQ�EH�RYHU�EXUHDXFUDWLF�DQG�PDNH�HQJDJHPHQW�IRU�VHUYLFH�XVHUV�DQG�UHODWHG�VHUYLFHV�GLIILFXOW���$Q�H[DPSOH�ZRXOG�EH�D�VHUYLFH�XVHU�ZKR�KDV�PHQWDO�KHDOWK�LVVXHV��$FFHVV�WR�HLWKHU�VXEVWDQFH�PLVXVH�RU�PHQWDO�KHDOWK VHUYLFHV�FDQ�EH�GLIILFXOW�IRU�SHRSOH�DV�VHUYLFHV ILQG�WKH�VRXUFH�RI�WKHLU�SUREOHP�GLIILFXOW�WR�GLDJQRVH��
)����%DUULHUV�WR�VHUYLFH�SURYLVLRQ�FDQ�OHDG�WR�IXUWKHU�FRPSOLFDWLRQV�IRU�WKH�VHUYLFH�XVHU�EHFDXVH�WKHLU�FKDRWLF�OLIHVW\OH�FDQ�OHDG�WR�SUREOHPV�ZLWK�PDLQWDLQLQJ�WKHLU�WHQDQF\��SUREOHPV�ZLWK�SHUVRQDO�UHODWLRQVKLSV�DQG�SRVVLEO\�ZLWK�WKH�3ROLFH��7KHUHIRUH�WKH�ORQJHU�D�SHUVRQ�LV�QRW�WUHDWHG�DSSURSULDWHO\��WKH�PRUH�VHUYLFHV�WKDW�EHFRPH�LQYROYHG�DQG�WKH�KLJKHUWKH FXPXODWLYH FRVW��
)����7KH�PDMRULW\�RI�VHUYLFHV�XQGHUWDNH�SDUWQHUVKLS�ZRUNLQJ�ZLWK�RWKHU�VHUYLFHV�LQ�:ROYHUKDPSWRQ��1R�SDUWLFXODU�UHDVRQ�ZDV�JLYHQ�ZK\�RUJDQLVDWLRQV�GLG�QRW�ZRUN�LQ�SDUWQHUVKLS��+RZHYHU�UHDVRQV�FRXOG�LQFOXGH�KDYLQJ�D�SDUWLFXODUO\�YXOQHUDEOH�FOLHQW�JURXS�DQG�WKHUHIRUH�GDWD���LQIRUPDWLRQ�VKDULQJ�ZRXOG�EH�GLIILFXOW�RU�WKH�RUJDQLVDWLRQ�LV�WRR�VPDOO�WR�EH�DEOH�WR�DIIRUG�WKH�VWDII�WR�SDUWLFLSDWH�LQ�UHJXODU�QHWZRUN�HYHQWV��DQG�WKHUHIRUH�EH�DZD\�IURP�SURYLGLQJ�IURQW�OLQH�VHUYLFHV��
)����7KHUH�LV D KLJK�GHPDQG�XSRQ�HPHUJHQF\�DQG�LPPHGLDWH�VHUYLFHV�EHFDXVH�RI�D ODFN�RI�PRYH�RQ�IDFLOLWLHV��7KH�VHUYLFHV�VHH�SHRSOH�LQ�QHHG�DQG�QHZO\�SUHVHQWLQJ��EXW�DOVR�
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UHFHLYH�LQGLYLGXDOV�ZKR�KDYH�ORQJ�WHUP�QHHGV�WKDW�PD\�EH�DFWXDOO\�SHUFHLYHG�PRUH�DV�GHPDQGV�WKDQ�QHHG��6RPH�VHUYLFHV�ZLWKLQ�:ROYHUKDPSWRQ�FRQWLQXH�WR�GR�WKLV�EHFDXVH�WKHLU�HWKRV�LV�WKDW�ZKLOVW�SHRSOH�SUHVHQW�WKHUH�LV�D�QHHG��HYHQ�LI�WKH�LPPHGLDWH�QHHG�LV�QR�ORQJHU�WKHUH�
)����:ROYHUKDPSWRQ�KDV�D�SDUWLFXODUO\�YXOQHUDEOH�SRSXODWLRQ�LQ�FRPSDULVRQ�WR�VXUURXQGLQJ�DUHDV��ZLWK�KLJKHU�OHYHOV�RI�XQHPSOR\PHQW��HOGHUO\��SHRSOH�ZLWK�ORQJ�WHUP�VLFNQHVV�DQG�DV\OXP�VHHNHUV�PLJUDWLQJ�WR�WKH�DUHD��6HUYLFHV�LQ�:ROYHUKDPSWRQ�KDYH�DOVR�ZLWQHVVHG�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�\RXQJ�SHRSOH�PLJUDWLQJ�WR�WKH�DUHD��7KLV�LV�EHFDXVH�:ROYHUKDPSWRQ�KDV�WKH�UHSXWDWLRQ�RI�KDYLQJ JRRG�KRXVLQJ�DQG�VXSSRUW�IDFLOLWLHV�IRU�\RXQJ�SHRSOH��+RZHYHU��ZKLOVW�WKHVH�SHRSOH�DUH�SUHVHQWLQJ�WR�VHUYLFHV�LQ�:ROYHUKDPSWRQ�WKH\�DUH�QRW�QHFHVVDULO\�UHFRJQLVHG�LQ�VWDWLVWLFDO�GDWD��VXFK�DV�WKH�&HQVXV�EHFDXVH�WKH\�DUH�QRW�UHVLGHQW�LQ�WKH�DUHD�DQG�KDYH�QR�ORFDO�FRQQHFWLRQ�
(���5HFRPPHQGDWLRQV
:RUN�QHHGV�WR�EH�GRQH�WR�GHILQH�QHHG�DJDLQVW�GHPDQG�IRU�GLUHFW�DFFHVV�VHUYLFHV�LQ�:ROYHUKDPSWRQ��7R�GR�WKLV��D�XQLYHUVDO�PRQLWRULQJ�V\VWHP� ZKLFK�DOO�DJHQFLHV�VXSSO\�LQIRUPDWLRQ�WR� QHHGV�WR�EH�GHYHORSHG�DQG�PDLQWDLQHG��:KHWKHU�WKLV�LV�GRQH�E\�)URQW�'RRU�RU�DQRWKHU�DJHQF\�ZLWKLQ�:ROYHUKDPSWRQ��WKHUH�LV�D�QHHG�WR�HQVXUH�WKDW�WKHUH�LV�WUDQVSDUHQF\�DQG�WKDW�PRQLWRULQJ�LV�XQGHUWDNHQ�LQ�D�FRQWUROOHG�DQG�HTXLWDEOH�PDQQHU�DFURVV�DOO�RUJDQLVDWLRQV�LQ�WKH�FLW\��
)XUWKHU�ZRUN�QHHGV�WR�EH�GRQH�WR�FODULI\�VHUYLFH�GHOLYHU\�SDWKZD\V IRU�LQGLYLGXDOV��%XUHDXFUDWLF�EDUULHUV�RIWHQ�H[LVW�LQ�WKH�IRUP�RI�UHIHUUDO�SURFHGXUHV��ULVN�DVVHVVPHQWV�DV�ZHOO�DV�WKURXJK�D�ODFN�RI�XQGHUVWDQGLQJ�EHWZHHQ�VHUYLFHV��$V�D�PXOWL�DJHQF\�SURMHFW��)URQW�'RRU�KDV�WKH�RSSRUWXQLW\�WR�ZRUN�DFURVV�DOO�VHUYLFH�VHFWRUV�VWUDWHJLFDOO\�DQG�DV�D�IURQW�OLQH�RUJDQLVDWLRQ��
7R�HQVXUH�WKDW�)URQW�'RRU�LV�DV�DQ�LQFOXVLYH�DV�SRVVLEOH��WKH�VHUYLFH�GLUHFWRU\� ZKLFK�KDV�DOVR�UHVXOWHG�IURP�WKLV�UHVHDUFK� ZLOO EH�XSGDWHG�XSRQ�D UHJXODU�EDVLV��$ORQJ�VLGH�RWKHU�UHVHDUFK��ZKLFK�ZLOO�LGHQWLI\�WKH�QHHGV�RI�YXOQHUDEOH�LQGLYLGXDOV�LQ�:ROYHUKDPSWRQ��WKLV�FRQWLQXHG�SURFHVV�ZLOO�KHOS�HPSKDVLVH�WKH�JDSV�IRU�VHUYLFH�SURYLVLRQ�DQG�VXSSRUW�WKH�GHYHORSPHQW�RI�VHUYLFHV�WR�PHHW�WKHVH�QHHGV
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%DFNJURXQG
�� ,QWURGXFWLRQ

��� )URQW�'RRU�:ROYHUKDPSWRQ�LV�D�PXOWL�DJHQF\�SURMHFW�WKDW�DLPV�WR�IDFLOLWDWH�WKH�LQWHJUDWLRQ�RI�VWDWXWRU\��SULYDWH�DQG�YROXQWDU\�RUJDQLVDWLRQV�DQG�HDVH�WKH�SURFHVV�RI�PXOWLSOH�VHUYLFH�DFFHVV�IRU�YXOQHUDEOH�SHRSOH�ZLWK�FRPSOH[�QHHGV���� 7KH�RYHUDOO�DLP�RI�WKH�VHUYLFH�PDSSLQJ�UHYLHZ�LV�WR�JLYH�WKH�)URQW�'RRU�3URMHFW�EDVHOLQH�LQIRUPDWLRQ�DERXW�WKH�VHUYLFHV�WKDW�H[LVW�ZLWKLQ�:ROYHUKDPSWRQ���� 7KH�VWXG\�LV�FRPSULVHG�RI�WKUHH�HOHPHQWV�D� $ UHYLHZ�RI�DYDLODEOH�OLWHUDWXUH�UHODWLQJ�WR�VHUYLFH�SURYLVLRQ�DQG�VRFLDOO\�H[FOXGHG�LQGLYLGXDOVE� 5HVHDUFK�LQWR�WKH�FXUUHQW�OHYHO�RI�VHUYLFHV�RIIHUHGF� 6XJJHVWHG�IXUWKHU�ZRUN�DQG�UHFRPPHQGDWLRQV�PDGH�XSRQ�WKH�ILQGLQJV�RI�WKH�UHVHDUFK��� 7KH�ILQGLQJV�RI�WKH�UHVHDUFK�DUH�WR�LQIRUP�WKH�SURFHVV�PDSSLQJ�IRU�)URQW�'RRU�DQG�WKH�,QWHJUDWHG�&DUH�3DWKZD\V�XQGHUWDNHQ�E\�WKH�3ULPDU\�&DUH�7UXVW�DQG�SDUWQHUVKLS�DJHQFLHV����� 7KH�UHSRUW�LV�GLYLGHG�LQWR�D�QXPEHU�RI�VHFWLRQV��7KH�ILUVW�VHFWLRQ�H[DPLQHV�WKH�QDWLRQDO�FRQWH[W�RI�VHUYLFH�SURYLVLRQ�WR�YXOQHUDEOH�VRFLDOO\�H[FOXGHG�SHRSOH��,W�LV�KRSHG�WKDW�WKLV�ZLOO�KHOS�FRQWH[WXDOLVH�VRPH�RI�WKH�LVVXHV�UDLVHG�DW�ORFDO�VHUYLFH�OHYHO�DQG�UHSRUWHG�LQ�WKH�VHUYLFH�PDSSLQJ�UHSRUW��7KH�VHFRQG�SDUW�RI�WKH�UHSRUW�ZLOO�H[DPLQH�H[LVWLQJ�GDWD�DERXW�WKH�ORFDO�GHPRJUDSKLF�DQG�QHHGV��IRU�H[DPSOH�WKH�&HQVXV DQG�UHJLRQDO�UHSRUWV�VXFK�DV�WKH�FRQVXOWDWLRQ�GUDIW�RI�WKH�:HVW�0LGODQGV�UHJLRQDO�KRPHOHVVQHVV�VWUDWHJ\��7KH�WKLUG�VHFWLRQ�ZLOO�UHSRUW�GDWD�FROODWHG�DV�D�UHVXOW�RI�WKH�REVHUYDWLRQ�DQG�VXUYH\�RI�H[LVWLQJ�VHUYLFH�SURYLGHUV��7KH�IRXUWK�DQG�ILQDO�VHFWLRQ�RI�WKH�UHSRUW�ZLOO�UHDFK�DQ�RYHUDOO�FRQFOXVLRQ�DQG�PDNH�UHFRPPHQGDWLRQV���� 7KH�QH[W�VHFWLRQ�ZLOO�SURYLGH�D�EDFNJURXQG�WR�WKH�VWXG\� E\�SUHVHQWLQJ�D�EULHI�UHYLHZ�RI�UHODWHG�OLWHUDWXUH��RXWOLQLQJ�WKH�PDLQ�DLPV�RI�WKH�VHUYLFH�PDSSLQJ�UHYLHZ�DQG�GHVFULELQJ�WKH�PHWKRGV�XVHG�WR�DFKLHYH�WKHVH�DLPV��
�� %DFNJURXQG�5HVHDUFK

��� %HIRUH�GLVFXVVLQJ�WKH�DLPV�RI�WKH�SURMHFW�LQ�GHWDLO��LW�LV�LPSRUWDQW�WR�VHW�WKH�UHVHDUFK�LQ�FRQWH[W��7KH�VHUYLFH�PDSSLQJ�UHVHDUFK�LV�LQWHQGHG�WR�SURYLGH�D�EDVHOLQH�RI�GDWD�IRU�DQ�RUJDQLVDWLRQ�WKDW�ZLOO�GHDO�ZLWK�YXOQHUDEOH�SHRSOH��VRFLDOO\�H[FOXGHG�E\�WKH�FRPSOH[LW\�RI�WKHLU�QHHGV��7KHUHIRUH�WKH�ILUVW�SDUW�RI�WKLV�VHFWLRQ�ZLOO�FRQFHQWUDWH�XSRQ�GHILQLWLRQ�RI�VRFLDO�H[FOXVLRQ��KRZ�WKLV�LV�EHLQJ�DGGUHVVHG�LQ�D�QDWLRQDO�SROLF\�FRQWH[W�DQG�WKH�LVVXHV�VXUURXQGLQJ�PXOWL�DJHQF\�ZRUNLQJ�
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��� 'HILQLWLRQV�RI�6RFLDO�([FOXVLRQ
����� 6RFLDO�([FOXVLRQ�LV�D�WHUP�WKDW�KDV�EHHQ�XVHG�WR�GHVFULEH�SHRSOH�H[FOXGHGIURP�ZKDW�LV�GHHPHG�DV�µQRUPDO¶��$FFRUGLQJ�WR�3HDFH�������� WKHUH�DUH�ILYH�W\SHV�RI�VRFLDO�H[FOXVLRQ��7KHVH�DUH�x 0DUJLQDOL]HG�E\�FKRLFHx 6RFLR�FXOWXUDOO\�PDUJLQDOL]HGx ([FOXGHG�E\�DJH��JHQGHU�RU�GLVDELOLW\x 6RFLR�HFRQRPLFDOO\�PDUJLQDOL]HGx $�SHUVRQ�ZKR�ILWV�PRUH�WKDQ�RQH�RI�WKH�DIRUHPHQWLRQHG�JURXSV
����� 6RFLDO�([FOXVLRQ�LV�QRW�D�VWDWLF�VLWXDWLRQ�IRU�LQGLYLGXDOV��,W�LV�D�FRQVWDQWO\FKDQJLQJ�VWDWH�WKDW�UHVXOWV�LQ�SHRSOH�VXIIHULQJ�VHJUHJDWLRQ�RU�GLVFULPLQDWLRQ�LQ�VRPH�IRUP�ZLWKLQ WKHLU�HYHU\GD\�OLIH��(XURSHDQ�&RPPLVVLRQ�LQ�6PLWK���������
����� 6RFLDO�H[FOXVLRQ�LV�RIWHQ�HYLGHQFHG�LQ�WKH�IRUP�RI�LQWHQVLILHUV�LQFOXGLQJSHUVRQDO��VSDWLDO��HQYLURQPHQWDO� HFRQRPLF�DQG�SV\FKR�VRFLDO�
����� 3HUVRQDO�LQWHQVLILHUV�LQFOXGH�x %DG�OLIHVW\OHx 1HJDWLYH�IDPLO\�FLUFXPVWDQFHVx /RZ�OLYLQJ�VWDQGDUGVx 3RRU�KHDOWKx ,QGHEWHGQHVV �KRSHOHVV�GHEW�LQ�ORZ�LQFRPH�KRXVHKROGV�x 'UXJ�WUDIILFNLQJx 8QVDWLVIDFWRU\�TXDOLW\�RI�OLIHx /DFN RI�NQRZOHGJH�DQG�LQIRUPDWLRQx /RZ�OHYHOV�RI�HGXFDWLRQ�DQG�TXDOLILFDWLRQV
����� 6SDWLDO�LQWHQVLILHUV�LQFOXGH�

x 6RFLDO�LVRODWLRQx *HRJUDSKLFDO�LVRODWLRQx /RQHOLQHVV�IURP�IDPLO\�DQG�WKH�FRPPXQLW\x 6HQVH�RI�EHLQJ�IRUJRWWHQ�DQG�UHVRUWLQJ�WR�RXW�PLJUDWLRQ
����� :KHUH�QHLJKERXUKRRGV�DQG�DUHDV�DUH�GHHPHG�VRFLDOO\�H[FOXGHG�WKLV�LV�RIWHQ�HYLGHQFHG�LQ�WKH�SK\VLFDO�HQYLURQPHQW�LQFOXGLQJ�

x %DG�KRXVLQJ�FRQGLWLRQV
� 3HDFH�5���������6RFLDO�([FOXVLRQ��D�FRQFHSW�LQ�QHHG�RI�GHILQLWLRQ��LQ�VRFLDO�3ROLF\�-RXUQDO�RI�1HZ�=HDODQG��7KRPVRQ�DQG�*DLO� ,Q�3HDFH��5�������
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x 'HUHOLFW�ODQGx 9DQGDOLVPx +LJK�OHYHOV�RI�FULPH
����� 7KH�SV\FKR�VRFLDO�LPSDFW RI�VRFLDO�H[FOXVLRQ� ZKLFK�LQ�WXUQ�FDQ�DOVR�DFW�DV,QWHQVLILHUV� DUH�

x 3V\FKRORJLFDO�SUREOHPVx 5HODWLRQDO�SUREOHPVx /RVV�RI�LGHQWLW\x /RVV�RI�FXOWXUDO�DIILOLDWLRQVx 'LVLQWHJUDWLRQ IURP�ZRUN�UHODWLRQVx 3UREOHP�RI�PHQWDO�GHSUHVVLRQx ,QWHUQDO�GHVWUXFWXULQJ�RI�WKH�SHUVRQx /RVV�RI�SXUSRVHx 'HLQWHUJUDWLRQ�IURP�IDPLO\�WLHVx 3URFHVV�RI�VXEMHFWLYH�LPSOLFDWLRQx ,QQHU�GLPHQVLRQ�RI�SRYHUW\x 'HLQWHUJUDWLRQ�IURP�VRFLDO�UHODWLRQV
����� 7KH�DIRUHPHQWLRQHG�FDWHJRULHV�RI�VRFLDO�H[FOXVLRQ�DQG�LQWHQVLILHUV�DUH�EURDG��7KHUHIRUH�IXUWKHU�GHILQLWLRQ�RI�JURXSV�VRFLDOO\�H[FOXGHG�RU�YXOQHUDEOH DUH�QHHGHG��7KH�6XSSRUWLQJ�3HRSOH�SURJUDPPH�SURYLGHV�D�OLVW�RI�YXOQHUDEOH�PHPEHUV�RI�VRFLHW\��7KHVH�DUH�

x 3HRSOH�ZKR�KDYH�EHHQ�KRPHOHVV�RU�D�URXJK�VOHHSHUx ([�RIIHQGHUV�DQG�SHRSOH�DW�ULVN�RI�RIIHQGLQJ�DQG�LPSULVRQPHQWx 3HRSOH�ZLWK�SK\VLFDO�RU�VHQVRU\�GLVDELOLW\x 3HRSOH�DW�ULVN�RI�GRPHVWLF�YLROHQFHx 3HRSOH�ZLWK�DOFRKRO�DQG�RU�GUXJ�SUREOHPVx 7HHQDJH�SDUHQWVx <RXQJ�SHRSOH�DW�ULVNx 3HRSOH�ZLWK�+,9�$,'6x 3HRSOH�ZLWK�OHDUQLQJ�GLIILFXOWLHVx 7UDYHOOHUVx +RPHOHVV�IDPLOLHV�ZLWK�VXSSRUW�QHHGV
����� 7KH�OLVW�GHYHORSHG�E\�WKH�6XSSRUWLQJ�3HRSOH�SXEOLFDWLRQ�LV�EURDG�LQ�LWV��GHILQLWLRQ�RI�YXOQHUDEOH�SHRSOH��6RPH�SHRSOH�ILW�LQWR�PRUH�WKDQ�RQH�RI�WKHVH�JURXSV��ZKLOVW�WKHUH�DUH�VRPH�JURXSV�QRW�PHQWLRQHG�LQ�WKH�OLVW��IRU�H[DPSOH��VH[�ZRUNHUV��7KH�OLVW�DOVR�PDNHV�QR�PHQWLRQ�RI�ROGHU�SHRSOH� D�SDUW�RI�WKH�SRSXODWLRQ�ZKLFK�LV�VLJQLILFDQWO\�JURZLQJ�LQ�:ROYHUKDPSWRQ�DQG�QDWLRQDOO\�
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������ )URQW�'RRU�:ROYHUKDPSWRQ�DLPV�WR�ORRN�DW�WKH�FRPSOH[�QHHGV�SUHVHQWHG�E\�YXOQHUDEOH�µVRFLDOO\�H[FOXGHG¶�SHRSOH�DQG�ZLWK�WKH�LQGLYLGXDOV�DQG�DJHQFLHV�LQ�:ROYHUKDPSWRQ WDFNOH�WKH�LQWHQVLILHUV�RI�VRFLDO�H[FOXVLRQ��7KHUHIRUH��VHUYLFHV�ZKLFK�WDFNOHG�WKH�SHUVRQDO��VSDWLDO�DQG�SV\FKR�VRFLDO�LQWHQVLILHUV�RI�VRFLDO�H[FOXVLRQ�LQ�:ROYHUKDPSWRQ�ZHUH�LQFOXGHG�LQ�WKH�VHUYLFH�PDSSLQJ�UHYLHZ�
��� 1DWLRQDO�3ROLF\

����� 5HFRJQL]LQJ�WKH�LQGLYLGXDO�DQG�HPSRZHULQJ�WKHP�WRZDUGV�FLWL]HQVKLS��KDV�EHHQ�DQG�VWLOO�LV�D�SULRULW\�IRU�VXFFHVVLYH�*RYHUQPHQWV�VLQFH�WKH�����V��,Q�������WKH�&RQVHUYDWLYHV�&LWL]HQV�&KDUWHU�VHW�RXW�KRZ�VHUYLFHV�ZHUH�WR�EH�PRUH�UHVSRQVLYH�DQG�DFFRXQWDEOH�WR�LQGLYLGXDO�QHHGV��D�SROLF\�ZKLFK�ZDV�SXUVXHG�E\�WKH�/DERXU�JRYHUQPHQW�LQ������ZKHQ�WKH\�ZHUH�HOHFWHG��(YDQV�DQG�+DUULV���������
����� +RZHYHU��LW�KDV�EHHQ�DUJXHG�WKDW�ZKLOVW�WKHVH�SROLFLHV�JDYH�WKH�DSSHDUDQFH�RI�HPSRZHULQJ�LQGLYLGXDOV��WKH�SUHGRPLQDQW�UDWLRQDOH�EHKLQG�WKHVH�SROLFLHV�ZHUH�ILQDQFLDO��(YDQV�DQG�+DUULV����������,W�µVWRSSHG�WKH�KDHPRUUKDJH�LQ�WKH�VRFLDO�VHFXULW\�EXGJHW¶�E\�QRW�JLYLQJ�DGGLWLRQDO�UHVRXUFHV�WR�/RFDO�$XWKRULWLHV��(YDQV�DQG�+DUULV�����������$FFRUGLQJ�WR�-RUGDQ������LQ�(YDQV�DQG�+DUULV����������/DERXU�KDYH�IROORZHG�LQ�D�VLPLODU�YHLQ�EHFDXVH�ZKLOVW�WKHLU�SROLFLHV�DUH�FRXFKHG�LQ�WKH�ODQJXDJH�RI�HPSRZHULQJ�FRPPXQLWLHV DQG�VRFLDO�LQFOXVLRQ��WKH�SULPDU\�FRQFHUQ�LV�LPSRVLQJ�GHILQLWLRQV�RI�QHHGV�DQG�ULJKWV�RQ�ORFDOLWLHV�DQG�LQGLYLGXDOV�
����� :LWK�WKH�FRQFHQWUDWLRQ�XSRQ�LQGLYLGXDO�QHHGV��VHUYLFHV�KDYH�EHFRPH�YDULHG�DQG�GLVSHUVHG�DV�WKH\�KDYH�PRYHG�DZD\�IURP�VWDWXWRU\�FRQWURO�DQG�WRZDUGV�SURYLVLRQ�IURP�WKH�YROXQWDU\�DQG�SULYDWH�VHFWRU��7KLV�KDV�KDG�LPSOLFDWLRQV�IRU�SHRSOH�ZKR�KDYH�FRPSOH[�QHHGV�DV�LW�KDV�FRPSOLFDWHG�VHUYLFH�SURYLVLRQ��
����� 7KH�&RPPXQLW\�$VVHW�)HDVLELOLW\�6WXG\�������� LGHQWLILHG�WKDW�RQH�RI�WKH�PDMRU�LVVXHV�IRU�:ROYHUKDPSWRQ�VHUYLFH�SURYLGHUV�DQG�XVHUV�ZDV�WKH�ODFN�RI�FOHDU�DQG�XQGHUVWDQGDEOH�SDWKZD\V�EHWZHHQ�RUJDQLVDWLRQV��7KLV�ZDV�FRPSOLFDWHG�E\�WKH�OLPLWHG�GDWD�VKDULQJ�EHWZHHQ�DJHQFLHV�DQG�WKH�ODFN�RI�XQGHUVWDQGLQJ�EHWZHHQ�VWDWXWRU\��SULYDWH�DQG�YROXQWDU\�RUJDQLVDWLRQV�

� (YDQV��7�HW�DO���������&LWL]HQVKLS��VRFLDO�LQFOXVLRQ�DQG�FRQILGHQWLDOLW\��LQ�%ULWLVK�-RXUQDO�RI�6RFLDO�:RUN� ,ELG
� (YDQV��7�HW�DO���������&LWL]HQVKLS��VRFLDO�LQFOXVLRQ�DQG�FRQILGHQWLDOLW\��LQ�%ULWLVK�-RXUQDO�RI�6RFLDO�:RUN�� ,ELG� 3XEOLVKHG�E\�WKH�5HJLRQDO�5HVHDUFK�,QVWLWXWH��8QLYHUVLW\�RI�:ROYHUKDPSWRQ�������
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��� ,VVXHV�6XUURXQGLQJ�0XOWL�$JHQF\�:RUNLQJ
����� $FFRUGLQJ�WR�WKH�6FRWWLVK�([HFXWLYH����������MRLQW�RU�PXOWL�DJHQF\�ZRUNLQJ�FDQ�EH�LQWUD�RUJDQLVDWLRQDO��EHWZHHQ�GLIIHUHQW�GHSDUWPHQWV�RI�DQ�RUJDQLVDWLRQ��RU�EHWZHHQ�WZR�RU�PRUH�GLIIHUHQW�DJHQFLHV��
����� 0XOWL�DJHQF\�ZRUNLQJ�KDV�IHDWXUHG�KHDYLO\�RQ�WKH�SROLWLFDO�DJHQGD�LQ�UHFHQW�\HDUV��SDUWLFXODUO\�ZLWK�UHJDUGV�WR�WKH�MRLQLQJ�XS�RI�VHUYLFHV�WR�GHDO�ZLWK�JURXSV�VRFLDOO\�H[FOXGHG�RU�YXOQHUDEOH�VXFK�DV�WKH�KRPHOHVV��YLFWLPV�RI�GRPHVWLF�YLROHQFH�DQG�\RXQJ�SHRSOH��
����� 7KHUH�DUH�D�QXPEHU�RI�MRLQW�ZRUNLQJ�LQLWLDWLYHV�LQ�:ROYHUKDPSWRQ�WKDW�ZRUN�ZLWK�VSHFLILF�JURXSV�RU�QHHGV�LQ�PLQG��,Q�SDUWLFXODU�MRLQW�ZRUNLQJ�LQLWLDWLYHV�H[LVW�IRU�\RXQJ�SHRSOH��SHRSOH�DIIHFWHG�E\�GRPHVWLF�YLROHQFH��SHRSOH�DIIHFWHG�E\�GUXJ�DQG�RU�DOFRKRO�PLVXVH�DQG�WKH�KRPHOHVV��
����� +RZHYHU��WKH�LVVXH�LV�WKDW�VRPH�SHRSOH�GR�QRW�ILW�QHDWO\�LQWR�WKHVH�FDWHJRULHV�DQG�DUH�WKHUHIRUH�µVOLSSLQJ�WKURXJK�WKH�QHW¶��7KHUH�LV�DOVR�DQ�LVVXH�DERXW�GXSOLFDWLRQ�RI�VHUYLFHV�DV�GLIIHUHQW�QHWZRUNV�DQG�RUJDQLVDWLRQV�WU\�WR�XQGHUWDNH�VLPLODU�DSSURDFKHV�DQG�SURFHGXUHV�WR�µGLIIHUHQW¶�FDWHJRULHV�RI�SHRSOH� 7KLV�LV�D�GXSOLFDWLRQ�RI�VHUYLFHV�IRU�SHRSOH�ZKR�DFFHVV�PRUH�WKDQ�RQH�RUJDQLVDWLRQ�RU�QHWZRUN�
����� )URQW�'RRUV�DLP�LV�WR�EH�DV�LQFOXVLYH�DV�SRVVLEOH� MRLQLQJ�WKH�H[LVWLQJ�QHWZRUNV�DQG�RUJDQLVDWLRQV�WRJHWKHU�WR�ZRUN�WRZDUGV�LQGLYLGXDOV�QHHGV�UDWKHU�WKDQ�SUH�LGHQWLILHG�JURXS�QHHGV��
����� 7KHUHIRUH�WKH�ILUVW�SLHFH�RI�ZRUN�XQGHUWDNHQ�E\�)URQW�'RRU�:ROYHUKDPSWRQ�QHHGHG�WR�EH�D�VHUYLFH�PDSSLQJ�H[HUFLVH�ZKLFK�ORFDWHG�VHUYLFHV��XQFRYHUHG�ZKDW�WKH\�RIIHUHG��ZKHQ��ZKHUH�DQG�WR�ZKRP��7KH�UHVHDUFK�DOVR�KDG�WKH�SXUSRVH�RI�UDLVLQJ�WKH�SURILOH�RI�WKH�SURMHFW�DQG�E\�HQFRXUDJLQJ�LQIRUPDWLRQ�VKDULQJ�DW�WKH�LQLWLDO�VWDJHV�RI�WKH�SURMHFW��LW�ZDV�KRSHG�WKDW�WKLV�ZRXOG�HQFRXUDJH�PRUH�DFWLYH�SDUWLFLSDWLRQ�E\�WKH�UHVSRQGHQWV�LQ�IXWXUH��
����� 7KH�QH[W�VHFWLRQ�GHVFULEHV�LQ�PRUH�GHWDLO��WKH�DLPV�DQG�PHWKRGV�HPSOR\HG�E\�WKH�HYDOXDWRU�LQ�WKH�VHUYLFH�PDSSLQJ�H[HUFLVH�

����$LPV�DQG�0HWKRGV�RI�WKH�5HVHDUFK
����� 7KH�PDLQ�DLP�RI�WKH�VHUYLFH�PDSSLQJ�UHYLHZ�ZDV�WR�XQGHUVWDQG�WKH�FXUUHQW�OHYHOV�RI�VHUYLFH�SURYLVLRQ�DFURVV�DOO�VHFWRUV��7KHUH�ZHUH�VHYHUDO�UHDVRQV�IRU�WKLV�ZRUN�WR�EH�XQGHUWDNHQ�

� .HQQHG\�&�HW�DO���������*RRG�3UDFWLFH�LQ�MRLQW�PXOWL�DJHQF\�ZRUNLQJ�XSRQ�KRPHOHVVQHVV��6FRWWLVK���([HFXWLYH
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x 7R�IDPLOLDULVH�VWDII�ZLWK�VHUYLFHV�LQ�WKH�&LW\x 7R�XQGHUVWDQG�WKH�GHPRJUDSKLF�RI�YXOQHUDEOH�SHRSOH�LQ�WKH�&LW\x 7R�IXOO\�FRPSUHKHQG�ZKDW�VHUYLFHV�ZHUH�RIIHULQJ�DQG�WR�ZKRPx 7R�XQGHUVWDQG�FXUUHQW�VHUYLFH�GHOLYHU\�SDWKZD\V IRU�YXOQHUDEOH�LQGLYLGXDOV�ZLWK�FRPSOH[�QHHGV�LQ�:ROYHUKDPSWRQx 7R�LGHQWLI\ JDSV�DQG�SRVVLEOH�GXSOLFDWLRQx 7R�SXEOLFLVH�WKH�SURMHFW�
����� 7KH�ILUVW�SDUW�RI�WKH�UHVHDUFK�FRQVLVWHG�RI�D�UHYLHZ�RI�H[LVWLQJ�OLWHUDWXUH�WR�SURYLGH�D�FRQWH[W�IRU�WKH�VHUYLFH�PDSSLQJ�VWXG\�

x 7KH������DQG������&HQVXV�GDWD�� ZHUH�UHYLHZHG�WR�GHWHUPLQH�GHPRJUDSKLF FKDQJH�WR�WKH�SRSXODWLRQ�RI�:ROYHUKDPSWRQx ([LVWLQJ�VWUDWHJLHV�DQG�VWXGLHV�ZHUH�UHYLHZHG��LQFOXGLQJ�WKH�+RPHOHVV�6WUDWHJ\��SXEOLVKHG�E\�WKH�/RFDO�$XWKRULW\�LQ�'HFHPEHU������DQG�WKH &RPPXQLW\�$VVHW�)HDVLELOLW\�6WXG\ �&$)6��� VWXG\�SXEOLVKHG�E\�WKH�8QLYHUVLW\ RI�:ROYHUKDPSWRQ�LQ�6HSWHPEHU�����x $�UHYLHZ�RI�H[LVWLQJ�GLUHFWRULHV�DYDLODEOH�RQOLQH�DQG�VXSSOLHG�E\�PHPEHUV�RI�WKH�)URQW�'RRU�VWHHULQJ�JURXS��WKHVH�LQFOXGHG�WKH�'UXJ�6HUYLFHV�GLUHFWRU\��WKH�+DYHQ�GLUHFWRU\�DQG�WKH�/RFDO�$JHQGD����GLUHFWRU\x $�UHYLHZ�RI�LQIRUPDWLRQ�RQ�WKH�LQWHUQHW�XVLQJ�VHDUFK�HQJLQHV�VXFK�DV�*RRJOH�DQG�DOVR�ORFDO�VLWHV��VXFK�DV�WKH�:ROYHUKDPSWRQ�&LW\�&RXQFLO¶V�ZHE�SDJH
����� 7KH�VHFRQG�SDUW�RI�WKH�VWXG\�VRXJKW�WR�IXUWKHU�GHYHORS�WKH�LQIRUPDWLRQ�JDWKHUHG�IURP�WKH�UHYLHZ�RI�H[LVWLQJ�DQG�RQOLQH�VRXUFHV��7KLV�ZDV�GRQH�E\�YLVLWLQJ�VHUYLFHV��DWWHQGLQJ�QHWZRUN�PHHWLQJV DQG�VSHDNLQJ�WR�PHPEHUV�RI�WKH�)URQW�'RRU�6WHHULQJ�*URXS�

$�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�VHUYLFHV�ZDV�REWDLQHG��WKH�FRQWH[W�LQ�ZKLFK�WKH\�ZRUNHG�DQG�LW�DOVR�UHIHUUHG�WKH�HYDOXDWRU�WR�VHUYLFHV�WKDW�KDG�QRW�EHHQ�UHYHDOHG�LQ�WKH�UHYLHZ�RI WKH�OLWHUDWXUH�DQG�H[LVWLQJ�GLUHFWRULHV�
����� 7KH�WKLUG�SDUW�RI�WKH�UHYLHZ�LQFOXGHG�GHYHORSLQJ�DQG�VHQGLQJ�RXW�TXHVWLRQQDLUHV�WR�WKH�VHUYLFHV�LGHQWLILHG�LQ�WKH�OLWHUDWXUH�UHYLHZ�DQG�YLVLWV�WR�WKH�VHUYLFHV��7KH�TXHVWLRQQDLUH��$SSHQGL[�2QH��DLPHG�WR�HVWDEOLVK�

x 7KH�VWDWXV�RI�WKH�RUJDQLVDWLRQ��VWDWXWRU\�YROXQWDU\�SULYDWH�x 7KH�WDUJHW�JURXS�IRU�WKH�VHUYLFHx 7KH�VHUYLFHV�RIIHUHGx &OLHQW�DFFHVV�WR�VHUYLFHVx 7LPHV�RI�RSHQLQJ�WR�WKH�SXEOLF
�� $YDLODEOH�RQOLQH�DW�ZZZ�QDWLRQDOVWDWLVWLFV�JRY�XN�� 3XEOLVKHG�E\�WKH�5HJLRQDO�5HVHDUFK�,QVWLWXWH��8QLYHUVLW\�RI�:ROYHUKDPSWRQ�������
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x 3DUWQHUVKLS�ZRUNLQJ
����� $�PL[HG�PHWKRG�DSSURDFK�ZDV�XVHG�WR�HVWDEOLVK�D�SLFWXUH�RI�WKH�VHUYLFHV�LQ�:ROYHUKDPSWRQ��,W�ZDV�KRSHG�WKDW�E\�XVLQJ�TXHVWLRQQDLUHV��PHHWLQJ�ZLWK�VHUYLFH�SURYLGHUV�DQG�DWWHQGLQJ�QHWZRUN�PHHWLQJV�D�WKRURXJK�XQGHUVWDQGLQJ�RI�VHUYLFHV�DQG�WKH�FRQWH[W�LQ�ZKLFK�WKH\�ZRUNHG�ZRXOG�EH�GHYHORSHG��7KH�PHWKRGV�XVHG�ZHUH�

x /LWHUDWXUH�DQG�VHFRQGDU\�GDWD�UHYLHZx .H\�LQIRUPDQW�LQWHUYLHZVx 4XHVWLRQQDLUH
$�PRUH�GHWDLOHG�GHVFULSWLRQ�RI�HDFK�PHWKRG�IROORZV�

��� 5HYLHZ�RI�/LWHUDWXUH
����� $�UHYLHZ�RI�QDWLRQDO�DFDGHPLF�DQG�SUDFWLWLRQHU�OLWHUDWXUH ZDV�XQGHUWDNHQ�WR�SURYLGH�EDFNJURXQG�XQGHUVWDQGLQJ�RI�LVVXHV�DIIHFWLQJ�RUJDQLVDWLRQV�ZKR�SURYLGH�VHUYLFHV�WR�YXOQHUDEOH�SHRSOH��
����� $�UHYLHZ�RI�WKH������DQG������UHYHDOHG�WKH�GHPRJUDSKLF�FKDQJHV�WR�WKH�SRSXODWLRQ�RI�:ROYHUKDPSWRQ��7KH�UHJLRQDO�DQG�QDWLRQDO VWDWLVWLFV�ZHUH�DOVR�UHYLHZHG�WR�XQGHUVWDQG�KRZ�:ROYHUKDPSWRQ�FRPSDUHG��
����� 7KH�UHYLHZ�RI�H[LVWLQJ�GLUHFWRULHV�HVWDEOLVKHG�LQLWLDO�FRQWDFW�LQIRUPDWLRQ�IRU�WKH�VHFRQG�DQG�WKLUG�VWDJH�RI�WKH�VHUYLFH�PDSSLQJ��YLVLWLQJ�VHUYLFHV�DQG�VHQGLQJ�RXW�WKH�TXHVWLRQQDLUHV��

��� ,QWHUYLHZV�ZLWK�6HUYLFHV
����� 9LVLWV�WR�D�QXPEHU�RI�RUJDQLVDWLRQV��UHSUHVHQWDWLYH�RI�DOO�VHFWRUV� ZHUH�XQGHUWDNHQ�GXULQJ�WKH�ILUVW�WKUHH�PRQWKV�RI�WKH�VHUYLFH�PDSSLQJ�UHYLHZ�
����� ,QWHUYLHZV�ZLWK�VHUYLFHV�ZHUH�XQVWUXFWXUHG�DQG�DLPHG�PRUH�DW�REWDLQLQJ�WKH�YLHZ�RI�GLIIHUHQW�RUJDQLVDWLRQV�DV�ZHOO�DV�REVHUYLQJ�WKHLU�ZRUNLQJ�SUDFWLFHV�ZLWK�YXOQHUDEOH�SHRSOH�
����� 1HWZRUN�PHHWLQJV�ZHUH�DOVR�DWWHQGHG�WR�FRQWDFW�RUJDQLVDWLRQV�ZKR�KDG�EHHQ�GLIILFXOW�WR�JDLQ�DFFHVV�WR��,W�ZDV�DOVR�DW�WKHVH�PHHWLQJV�WKDW�FRQFHUQV�DQG�LVVXHV�DIIHFWLQJ�VHUYLFHV�ZHUH�UDLVHG��WKHUHIRUH�SURYLGLQJ�FRQWH[W�WR�WKH�VHUYLFH�SURYLVLRQ�LQ�:ROYHUKDPSWRQ�DQG�D�JUHDWHU�XQGHUVWDQGLQJ�IRU�WKH�UHVHDUFKHU�RI�WKH�JDSV�DQG�GXSOLFDWLRQV�WKDW�H[LVW�EHWZHHQ�QHWZRUNV�DQG�RUJDQLVDWLRQV�
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����� 7KH�HYDOXDWRU�NHSW�D�UHFRUG�RI�DOO�YLVLWV�LQ�D�UHIOHFWLYH�GLDU\��2EVHUYDWLRQV�KDYH�EHHQ�UHSRUWHG�EXW�KDYH�EHHQ�PDGH�JHQHUDOO\�DQG�DUH�QRW�RUJDQLVDWLRQ�VSHFLILF�
��� 4XHVWLRQQDLUHV

���� 7KH�TXHVWLRQQDLUHV�ZHUH�VHQW�WR�����RUJDQLVDWLRQV�LGHQWLILHG�LQ�WKH�ILUVW�WZR�VWDJHV�RI�WKH�VWXG\�
���� %HIRUH�VHQGLQJ�WKHP�RXW�WR�WKH�RUJDQLVDWLRQV��WKH�TXHVWLRQQDLUHV�ZHUH�UHYLHZHG�E\�WKH�ERDUG�DQG�FRQWULEXWHG�WR�E\�RUJDQLVDWLRQV�VXFK�DV�:ROYHUKDPSWRQ�&LW\�&RXQFLO¶V�+RPHOHVV 8QLW�
���� 7KH�TXHVWLRQQDLUHV�ZHUH�VHQW�RXW�E\�SRVW�DQG�YLD�HPDLO��ZKHUH�HPDLO�DGGUHVVHV�ZHUH�NQRZQ�
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���)LQGLQJV
����'DWD�RQ�YXOQHUDEOH�SHRSOH�LQ�:ROYHUKDPSWRQ

����� 7KH������FHQVXV�IRXQG�WKDW�:ROYHUKDPSWRQ�KDV�D�SRSXODWLRQ�RI���������SHRSOH� 7KLV�FRPSDUHV�WR�D�WRWDO�RI�������� SHRSOH�LQ�������WKXV�PHDQLQJ�D��GHFUHDVH�RI������SHRSOH�RU����LQ�WKH�WHQ�\HDU�SHULRG�
������'DWD�IURP�WKH������&HQVXV�UHYHDOHG�WKDW�WKH�GHPRJUDSKLF�RI�:ROYHUKDPSWRQ�LV�QRW�GLVVLPLODU�WR�WKDW�RI�(QJODQG�DQG�:DOHV ZLWK�DQ�DYHUDJH�DJH�RI������\HDUV�+RZHYHU��DV�ILJXUH�RQH�UHYHDOV�:ROYHUKDPSWRQ�KDV D�KLJKHU�WKDQ�DYHUDJH�SHUFHQWDJH�RI�\RXQJ�SHRSOH��XQGHU����WR���������KLJKHU�WKDQ�WKH�QDWLRQDO�DYHUDJH��DQG LV����DERYH�WKH�DYHUDJH�QXPEHU�RI�SHRSOH�RYHU�WKH�DJH�RI�����

)LJXUH�2QH�������DQG������&HQVXV�GDWD�RQ�DJH�EUHDNGRZQ�RI�SHRSOH�LQ��:ROYHUKDPSWRQ DQG�LQ�(QJODQG�DQG�:DOHV
$JH�&RPSRVWLRQ�RI�:ROYHUKDPSWRQ�DQG�LQ�(QJODQG�DQG�:DOHV������DQG�����

��
����������������

8QGHU�� ���WR�� ���WR�� ���WR�� ���DQGRYHU$JH�*URXSV

3HUFH
QWDJH

�RI�3R
SXODW

LRQ :ROYHUKDPSWRQ�����(QJODQG�DQG�:DOHV�����:ROYHUKDPSWRQ�����(QJODQG�DQG�:DOHV�����

6RXUFH�������DQG������&HQVXV�'DWD�IURP�WKH�1DWLRQDO�6WDWLVWLFV�ZHEVLWH
)LJXUH�RQH�UHYHDOV�WKDW�:ROYHUKDPSWRQ¶V�SRSXODWLRQ�LV�DJHLQJ��ZKLFK�LV�����QRW�GLVVLPLODU�WR�WKH�QDWLRQDO�WUHQG��

����� $V D�UHVXOW�RI�D�KLJKHU�OHYHO�RI�\RXQJ�DQG�ROG�SHRSOH��WKHUH LV�D�ODUJHU�QXPEHU�RI�SHRSOH�ZKR�DUH�VLQJOH�RU ZLGRZHG��7KH�GHPRJUDSKLF�RI�:ROYHUKDPSWRQ�WKHUHIRUH�PHDQV�WKDW�WKHUH�LV�D�VLJQLILFDQW�QXPEHU�RISHRSOH�ZKR�DUH�HFRQRPLFDOO\�LQDFWLYH�EXW�DW�WKH�VDPH�WLPH�UHTXLUH D�KLJK�OHYHO�RI�VHUYLFHV� )LJXUH�WZR�VKRZV�WKH�HFRQRPLF�DFWLYLW\�RI�SHRSOH�
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LQ�:ROYHUKDPSWRQ�
)LJXUH�7ZR��(FRQRPLF�$FWLYLW\�RI�5HVSRQGHQWV�WR�WKH�&HQVXV

(FRQRPLF�$FWLYLW\�RI�5HVSRQGHQWV�WR�WKH������&HQVXV

���
����
����
����

(PSOR\
HG
8QHPS

OR\HG

��DFWLYH
�IXOO�WLP

H�VWXGH
QWV 5HWLUHG

��LQDFWL
YH�IXOO�W

LPH�VWX
GHQWV

/RRNLQJ
�DIWHU�K

RPH�ID
PLO\

3HUPDQ
HQWO\�VL

FN�RU�G
LVDEOHG

(FRQRP
LFDOO\�LQ

DFWLYH

2FFXSDWLRQ

3HUF
HQWDJ

H�RI�
3HRS

OH
:ROYHUKDPSWRQ(QJODQG�DQG�:DOHV

6RXUFH�������&HQVXV�'DWD IURP�WKH�1DWLRQDO�6WDWLVWLFV�:HEVLWH
������ $FFRUGLQJ WR�&HQVXV�GDWD���������SHRSOH�DUH�HPSOR\HG�LQ:ROYHUKDPSWRQ�ZKLFK�LV�EHORZ�WKH�DYHUDJH�RI������� )LJXUH�WKUHH�VKRZV�WKH�UHDVRQV�IRU�WKH�XQHPSOR\PHQW�OHYHOV�LQ�:ROYHUKDPSWRQ�
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)LJXUH�7KUHH��5HDVRQV�IRU�8QHPSOR\PHQW�LQ�:ROYHUKDPSWRQ�
5HDVRQV�IRU�KLJK�XQHPSOR\PHQW�UDWH�LQ�:ROYHUKDPSWRQ

���

�����������

���
8QHPSOR\HG
5HWLUHG
(FRQRPLFDOO\LQDFWLYH�VWXGHQWV/RRNLQJ�DIWHUKRPH�IDPLO\3HUPHQDQWO\VLFN�GLVDEOHG(FRQRPLFDOO\LQDFWLYH

6RXUFH�������&HQVXV�GDWD IURP�WKH�1DWLRQDO�6WDWLVWLFV�:HEVLWHV
$FFRUGLQJ�WR�ILJXUH�WKUHH��WKH�PDLQ�UHDVRQV IRU�HFRQRPLF�LQDFWLYHQHVV�LV�XQHPSOR\PHQW��������SHUPDQHQWO\�VLFN�GLVDEOHG������ DQG�SHRSOH�FODVVLQJ�WKHPVHOYHV�DV�HFRQRPLFDOO\�LQDFWLYH��$FFRUGLQJ�WR�WKH�&HQVXV������RI�SHRSOH�ZHUH�ORQJ�WHUP�XQHPSOR\HG������ZHUH�DJHG�RYHU����DQG�����KDG�QHYHU�ZRUNHG��7KH�FHQVXV�DOVR�IRXQG�WKDW�ZKLOVW�:ROYHUKDPSWRQ�KDG�D�VOLJKWO\�KLJKHU�WKDQ�DYHUDJH�QXPEHU�RI�IXOO�WLPH�VWXGHQWV�DQG�VFKRRO�FKLOGUHQ�������DV�RSSRVHG�WR��������������RI�SHRSOH�GLG�QRW�KDYH�DQ\�TXDOLILFDWLRQV��ZKLFK�LV�VLJQLILFDQWO\�DERYH�WKH�QDWLRQDO�DYHUDJH�RI������ $FFRUGLQJ�WR�D�UHSRUW�IRU�WKH�:ROYHUKDPSWRQ�7DVN�)RUFH�RQ�/RFDO�(FRQRPLF�3URVSHFWV ��������UHVWUXFWXULQJ�RI�WKH�ORFDO�HFRQRP\�ZLWK�WKH�GHFOLQH�RI�PDQXIDFWXULQJ�LQ�WKH�FLW\�KDV�OHG�WR�WKH KLJK�OHYHOV�RI�XQHPSOR\PHQW LQ�WKH�FLW\��,W�KDV�EHHQ�IRUHFDVW�WKLV�OHYHO�RI�XQHPSOR\PHQW�ZLOO�FRQWLQXH�WR�ULVH�DV�WKH�PDQXIDFWXULQJ�LQGXVWU\�GHFOLQHVLQ�WKH�FLW\��

����� ������RI�SHRSOH�RZQ�WKHLU�RZQ�KRPHV�LQ�:ROYHUKDPSWRQ���������UHQW�IURP�WKH�FRXQFLO��������UHQW�SULYDWHO\�RU�OLYH�UHQW�IUHH�DQG������UHQW�IURP�KRXVLQJ�DVVRFLDWLRQV�RU�UHJLVWHUHG�VRFLDO�ODQGORUGV��������RI�UHVSRQGHQWV�WR�WKH�FHQVXV�IRUPHG�VLQJOH�SHUVRQ�KRXVHKROGV������� RI�WKLV�ILJXUH�LVSHQVLRQHUV�OLYLQJ�DORQH���$FFRUGLQJ�WR�WKH�GUDIW�:HVW�0LGODQGV�+RPHOHVV�6WUDWHJ\ UHSRUW��&856���������:ROYHUKDPSWRQ�KDV������FRQFHDOHG�KRXVHKROGV��ZKLFK�LV�GHILQHG�DV�KRXVHKROGV�ZKR�KDYH�QRW�\HW�SUHVHQWHG�WR�WKH�&LW\�&RXQFLO�DV�KRPHOHVV�EXW�KDYH�WKH�SRWHQWLDO�WR�GR�VR�
����� :LWK�WKH�UHGXFWLRQ�LQ�KRXVHKROG�VL]H�DQG�LQFUHDVLQJ�SUHYDOHQFH�RI�VLQJOHSHUVRQ�KRXVHKROGV��WKH�QXPEHU�RI�GZHOOLQJV�UHTXLUHG�LV�LQFUHDVLQJ��2YHU�WKH�ODVW�ILYH�\HDUV�WKH�QXPEHU�RI�KRPHOHVV�DSSOLFDWLRQV�DQG�DFFHSWDQFHV�KDV LQFUHDVHG�DV�ILJXUH�IRXU�VKRZV�
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)LJXUH�)RXU��+RPHOHVV�$SSOLFDWLRQV�DQG�$FFHSWDQFHV�WR�:ROYHUKDPSWRQ�&LW\�&RXQFLO������WR�������
$QQXDO�+RPHOHVV�$SSOLFDWLRQV�$FFHSWDQFHV������WR�����

��� ���� ���� ���� ����

������ ��� ��� ���
�������������������������

��������� ��������� ��������� ��������� ���������
<HDU

1XP
EHU $SSOLFDWLRQV$FFHSWDQFHV

6RXUFH��:ROYHUKDPSWRQ�+RPHOHVV�6HUYLFHV�6WDWLVWLFV
6LQFH�������WKHUH�KDYH EHHQ������DSSOLFDWLRQV�WR�WKH�KRPHOHVV�XQLW�DW�WKH�&LW\�&RXQFLO������RI�ZKLFK�ZHUH�DFFHSWHG�DV�EHLQJ�LQ�SULRULW\�QHHG�DQG�UH�KRXVHG��6LQFH�������WKH�QXPEHU�RI�DSSOLFDWLRQV�KDV�GHFUHDVHG�VOLJKWO\��EXW�WKH�QXPEHU�RI�DFFHSWDQFHV�KDV LQFUHDVHG��7KH�UHDVRQ�IRU�WKLV�LV�WKDW�WKH�ORFDO�DXWKRULW\¶V�GXW\�KDV�DOWHUHG�DV�D�UHVXOW�RI�WKH������+RPHOHVVQHVV�$FW��LQFUHDVLQJ�WKH�QXPEHU�RI�SHRSOH�HOLJLEOH�IRU�KRXVLQJ��)RU�H[DPSOH��������\HDU�ROGV��SHRSOH�ZKR�KDYH�EHHQ�LQ�FDUH��WKH�DUPHG�IRUFHV�RU�SULVRQ�DUH�QRZ�FODVVHG�DV�SULRULW\�JURXSV��:KLOVW�WKLV�VKRXOG�KDYH�WKH�HIIHFW�RI�LQFUHDVLQJ�WKH�QXPEHU�RI�KRPHOHVV�DSSOLFDWLRQV��PDQ\�SHRSOH�PD\�EH�UH�KRXVHG�E\�RWKHU�RUJDQLVDWLRQV��IRU�H[DPSOH�E\�VRFLDO�VHUYLFHV�RU�HQWHU�KRVWHOV�GLUHFWO\��ZLWKRXW�DSSO\LQJ�WR�KRPHOHVV�VHUYLFHV���

����� :ROYHUKDPSWRQ�LV�DOVR�WKH�ORFDWLRQ IRU�WKH�WHPSRUDU\ KRXVLQJ�RI�DV\OXPVHHNHUV�DQG�SHUPDQHQW�UH�KRXVLQJ�RI�UHIXJHHV��6LJQLILFDQW�QXPEHUV�RI�DV\OXP�VHHNHUV�DQG�UHIXJHHV�DUH�VHQW�WR�WKH�:HVW�0LGODQGV�DV�LW�LV�IHOW�WR�EH�DQ�DSSURSULDWH�DUHD�ZLWK�LWV�ORQJ�VWDQGLQJ�PXOWL�FXOWXUDO�SRSXODWLRQ�&856����������7KH������FHQVXV�LQIRUPDWLRQ�UHYHDOV�WKDW�:ROYHUKDPSWRQ�KDV�KLJKHU�WKDQ�WKH�QDWLRQDO�DYHUDJH�$VLDQ�DQG�%ODFN�FRPPXQLWLHV�
�� 'DWD�WDNHQ�IURP�DQQXDO�3�(�UHWXUQV�� 7DNHQ�IURP�WKH�&RQVXOWDWLRQ�YHUVLRQ�RI�WKH�:HVW�0LGODQGV�5HJLRQDO�+RPHOHVVQHVV�6WUDWHJ\��2FWREHU�������SXEOLVKHG�E\�&XUV�DW�WKH�8QLYHUVLW\�RI�%LUPLQJKDP
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)LJXUH�)LYH��(WKQLF�&RPSRVLWLRQ�LQ�:ROYHUKDPSWRQ�DQG�1DWLRQDOO\DFFRUGLQJ�WR�WKH�&HQVXV�����
(WKQLF�&RPSRVLWLRQ�DFFRUGLQJ�WR�WKH������&HQVXV

����������������������

:KLWH
:KLWH�,ULVK 0L[HG

$VLDQ�RU�%ULWLVK�$VLDQ ,QGLDQ3DNLVWDQ
L

%DQJODGHVKL
2WKHU�$VLDQ

%ODFN�RU�
%ODFN�%ULWLVK&DULEEHDQ$IULFDQ2WKHU�%ODFN

&KLQHVH�
RU�2WKHU�(WKQLF���

(WKQLF�*URXS

3HUF
HQWDJ

H�RI�3
HRSOH :ROYHUKDPSWRQ(QJODQG�DQG�:DOHV

6RXUFH�������DQG������&HQVXV�GDWD IURP�WKH�1DWLRQDO�6WDWLVWLFV�:HEVLWH
����� ,Q�WKH������:HVW�0LGODQGV�5HJLRQDO�+RPHOHVVQHVV�6WUDWHJ\��&856����������RQH�RI�WKH�FRQFOXVLRQV�GUDZQ�DERXW�WKH�UHJLRQ�LV�WKDW�3UHVVXUH�LV�EHLQJ�H[HUWHG�RQ�WKH�KRPHOHVVQHVV�VHUYLFHV�DV�D�UHVXOW�RI�RWKHU�SROLF\�LQWHUYHQWLRQV��LQFOXGLQJ�DV\OXP�VHHNHU�GLVSHUVDO��SULVRQHU�UHOHDVH��DV�ZHOO�DV�WKH�SHUFHLYHG�³SXOO´�RI�WKH�ELJ�FLW\�IRU�\RXQJHU�KRXVHKROGV��7KLV�SDUW�RI�WKH�UHJLRQ�KDV�WKH�EHVW�GHYHORSHG�LQIUD�VWUXFWXUH�RI�KRPHOHVVQHVV�DGYLFH�DQG�VXSSRUW�DJHQFLHV��EXW�DOVR�IDFHV�D�GLVSURSRUWLRQDWH�VKDUH�RI�WKH�GHPDQG
����� 7KH�VWDWHPHQW�DERXW�SUHVVXUH�SODFHG�XSRQ�KRPHOHVVQHVV�VHUYLFHV�LQ�WKHSDUWLFXODUO\�XUEDQ�SDUW�RI�WKH�:HVW�0LGODQGV�UHJLRQ�FDQ�EH�DSSOLHG�WR�DOO�VHUYLFHV�WKDW�GHDO�ZLWK�YXOQHUDEOH�SHRSOH��$QHFGRWDO�HYLGHQFH�IURP�VHUYLFH�SURYLGHUV�GXULQJ�WKH�VHUYLFH�PDSSLQJ�UHYLHZ�GLVFRYHUHG�WKDW�WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�SHRSOH�XVLQJ�VHUYLFHV�VXFK�DV�WKH�HPHUJHQF\�IRRG�GLVWULEXWLRQ�DQG�WKH�GURS�LQ�IDFLOLWLHV�LQ�:ROYHUKDPSWRQ��,Q�SDUWLFXODU��WKHUH�KDV�EHHQ�DQ�LQIOX[�RI�\RXQJ�SHRSOH�DQG�SHRSOH�IURP�DUHDV�RWKHU�WKDQ�WKH�ORFDOLW\�
������ :KLOVW�WKHVH�SHRSOH�SODFH�SUHVVXUH�XSRQ�GLUHFW�DFFHVV�VHUYLFHV�LQ

�� 7DNHQ�IURP�WKH�&RQVXOWDWLRQ�YHUVLRQ�RI�WKH�:HVW�0LGODQGV�5HJLRQDO�+RPHOHVVQHVV�6WUDWHJ\��2FWREHU�������SXEOLVKHG�E\�&XUV�DW�WKH�8QLYHUVLW\�RI�%LUPLQJKDP
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:ROYHUKDPSWRQ�WKH\�ZLOO�QRW�EH�UHFRJQLVHG�E\ RIILFLDO�VWDWLVWLFV��IRU�H[DPSOH�WKH�&HQVXV�RU�WKH�VWDWLVWLFV�FROODWHG�E\�WKH�KRPHOHVV�XQLW��7KLV�LV�EHFDXVH�WKH\�DUH�QRW�UHVLGHQW�RU�EHFDXVH�WKH\�FDQ�QRW�EH�IRUPDOO\�DFFHSWHG�DV�KRPHOHVV�EHFDXVH�WKH\�KDYH�QR�ORFDO�FRQQHFWLRQ��
������ :ROYHUKDPSWRQ�LV�DOVR�DQ�DUHD�WKDW�KDV�EHHQ�WDUJHWHG�E\�1$66�IRU�DV\OXPVHHNHU�GLVSHUVDO�DQG�ZKLOVW�WKHUH�LV�VHUYLFH�SURYLVLRQ�LQ�SODFH�IRU�DV\OXP�VHHNHUV�DQG�SHRSOH�ZKR�VXFFHVVIXOO\�REWDLQ�UHIXJHH�VWDWXV��WKHUH�LV�D�SUREOHP�IRU�SHRSOH�QRW�IRUPDOO\�UHFRJQLVHG��IRU�H[DPSOH�VHFWLRQ����DV\OXP�VHHNHUV�RU�SHRSOH�ZKR�KDYH�KDG�WKHLU�DSSOLFDWLRQV�WXUQHG�GRZQ�EXW�DUH�QRW�GHSRUWHG�DQG�DUH�WKHUHIRUH�GHHPHG�LOOHJDO�LPPLJUDQWV�ZLWK�QR�HQWLWOHPHQW� 7KLV�SODFHV�SUHVVXUH�XSRQ�WKH�GLUHFW�DFFHVV�VHUYLFHV�EXW�LV�QRW�UHFRJQLVHG�LQ�RIILFLDO�VWDWLVWLFV��7KH�HIIHFW�RI�WKLV�LV�WKDW�VRPH�SHRSOHV�QHHGV�DUH�QRW�EHLQJ�IXOO\�PHW�DQG�WKDW�GLIIHUHQW�VHUYLFHV�KDYH�GLIIHUHQW�SHUFHSWLRQV�RI�WKH�QXPEHU�RI�SHRSOH�UHTXLULQJ�VHUYLFHV�
������ 7KHUH�KDV�DOVR�EHHQ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�SHRSOH�FRPLQJ�IURP�$�FRXQWULHV��HDVWHUQ�(XURSHDQ�FRXQWULHV�VXFK�DV�3RODQG�DQG�&]HFKRVORYDNLD�ZKR DUH�QRW�UHFRJQLVHG�DV�EHLQJ�LQ�QHHG�WKURXJK�WKH�(XURSHDQ�8QLRQ�RU�WKH�*RYHUQPHQW�EHFDXVH�WKH\�DUH�HFRQRPLF�PLJUDQWV��+RZHYHU��VRPH�DUH�VWLOO�SUHVHQWLQJ�WR�IURQW�OLQH�VHUYLFHV�DV�LQ�QHHG�
������ 7KH�UHYLHZ�RI�WKH�VHFRQGDU\�GDWD�UHYHDOV�WKDW�:ROYHUKDPSWRQ�KDV�DQXQXVXDO�GHPRJUDSKLF�LQ�UHVSHFW�RI�LWV�SRSXODWLRQ�DJH��HWKQLF�JURXSV��KLJK�OHYHOV�RI�XQHPSOR\PHQW�DQG�ORZ�OHYHOV�RI�TXDOLILFDWLRQV��,Q�DGGLWLRQ�WR�WKH�UHVLGHQW�SRSXODWLRQ�DV�PHDVXUHG�E\�WKH�&HQVXV�������WKHUH�LV�DQ�LQIOX[�RI�YXOQHUDEOH�JURXSV�VXFK�DV�\RXQJ�SHRSOH��DV\OXP�VHHNHUV�WR�:ROYHUKDPSWRQ��ZKLFK�DOWKRXJK�QRW�UHFRJQLVHG�E\�RIILFLDO�VWDWLVWLFV��XVHG�E\�VWDWXWRU\�RUJDQLVDWLRQV�WR�GHWHUPLQH�QHHG�DQG�FRPPLVVLRQ�VHUYLFHV���KDYH�DQ�DIIHFW�XSRQ�WKH�PRUH�GLUHFW�DFFHVV�VHUYLFH�SURYLGHUV�
������ 6HFWLRQ�����UHYLHZV�WKH�GDWD�UHFHLYHG�IURP�WKH�VHUYLFH�PDSSLQJ�TXHVWLRQQDLUH�DQG�SURYLGHV�DQ�DQDO\VLV�DJDLQVW�WKH�FRQWH[W�RI�QDWLRQDO�SROLF\�DQG�DFDGHPLF�OLWHUDWXUH�

��� 6HUYLFH�0DSSLQJ�4XHVWLRQQDLUH�5HVXOWV
6HUYLFH�&RPSRVLWLRQ�LQ�:ROYHUKDPSWRQ

����� 7KHUH�DUH�D�ZLGH�QXPEHU�RI�VHUYLFHV�SURYLGLQJ�VXSSRUW�WR�YXOQHUDEOH�SHRSOH�LQ�:ROYHUKDPSWRQ������VHUYLFHV�ZHUH�LGHQWLILHG�DQG�TXHVWLRQHG�DV�SDUW�RI�WKH�VHUYLFH�PDSSLQJ�UHYLHZ�
����� 2UJDQLVDWLRQV�ZHUH�FDWHJRULVHG�E\�WKHLU�WDUJHW�VHUYLFH�XVHU�JURXS�DQG�ZKHWKHU�WKH\�DUH�D�SULYDWH��VWDWXWRU\�RU YROXQWDU\�VHUYLFH�
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����� )LJXUH�VL[ VKRZV�WKH�EUHDNGRZQ�RI�VHUYLFHV�WKDW�UHVSRQGHG�WR�WKH�VHUYLFH�PDSSLQJ�TXHVWLRQQDLUH
)LJXUH�6L[��%UHDNGRZQ�RI VHUYLFHV�ZKR�UHVSRQGHG�WR�WKH�6HUYLFH0DSSLQJ 4XHVWLRQQDLUH�E\�VHFWRU

6HUYLFHV�WKDW�5HVSRQGHG�WR�WKH�6HUYLFH�0DSSLQJ�4XHVWLRQQDLUH

������

�� ��� 9ROXQWDU\6WDWXWRU\3ULYDWH+RXVLQJ�$VVRFLDWLRQ

6RXUFH��6HUYLFH�0DSSLQJ�5HYLHZ
����� $V�ILJXUH�VL[� LOOXVWUDWHV�����RI�WKH�UHVSRQGHQWV�WR�WKH�VXUYH\�ZHUH��YROXQWDU\�RUJDQLVDWLRQV�ZKR�LQ�:ROYHUKDPSWRQ�DUH�JHQHUDOO\�VPDOO�IURQW�OLQH�RUJDQLVDWLRQV��ZLWK�IHZ�VWDII�DQG�D�QXPEHU�RI�YROXQWHHUV��
����� ����RI�UHVSRQVHV�ZHUH�IURP�VWDWXWRU\�RUJDQLVDWLRQV��VXFK�DV�:ROYHUKDPSWRQ�3ULPDU\�&DUH�7UXVW��WKH :HVW�0LGODQGV 3ROLFH�DQG�:ROYHUKDPSWRQ�&LW\�&RXQFLO��7KH�UHVSRQVH�IURP�VWDWXWRU\�RUJDQLVDWLRQV�LV�ORZHU�WKDQ�WKDW�RI�YROXQWDU\�RUJDQLVDWLRQV�EHFDXVH�ZKLOVW�WKHVH�RUJDQLVDWLRQV�SURYLGH�IURQW�OLQH�VHUYLFHV� D�ORW�RI�VWDII�ZRUN�VWUDWHJLFDOO\�EHKLQG�WKH�VFHQHV��$OVR�PDQ\�IURQW�OLQH�VHUYLFHV�FRPH�XQGHU�WKH�XPEUHOOD�RI�WKHVH�PDLQ�VWUHDP�RUJDQLVDWLRQV�DQG�DUH�WKHUHIRUH�QRW�VHHQ�DV�VHSDUDWH�HQWLWLHV��7KH�UHDVRQ�IRU�WKLV�LV�WKDW�ZKLOVW�WKHUH�DUH�VXE�VHFWLRQV�RI�DQ�RUJDQLVDWLRQ��D�SHUVRQ�XVXDOO\�KDV�RQH�PDLQ�SRLQW�RI�FRQWDFW�DQG�UHIHUUDO�IURP�ZKLFK�WKH\�ZLOO�UHIHUUHG��
����� )LJXUH�VHYHQ VKRZV�WKH�UHIHUUDO�URXWHV�IRU�VHUYLFH�XVHUV�LQ�:ROYHUKDPSWRQ�
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)LJXUH�6HYHQ��5HIHUUDO�5RXWHV�IRU�6HUYLFH�8VHUV
5HIHUUDO�5RXWHV�IRU�3HRSOH�QHHGLQJ�6HUYLFHV�LQ�:ROYHUKDPSWRQ
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6RXUFH��6HUYLFH�0DSSLQJ�4XHVWLRQQDLUH
����RI�VHUYLFHV�DFFHSWHG�SHRSOH�VHOI�SUHVHQWLQJ��2I�WKH����WKDW�UHSOLHG������ZHUH�IURP�WKH�YROXQWDU\�VHFWRU�DQG�HQFRPSDVVHG�D�ZLGH�UDQJH�RI�VHUYLFHV�LQFOXGLQJ�DGYLFH��KRXVLQJ�DQG�VXSSRUW�RUJDQLVDWLRQV��,Q�FRPSDULVRQ�RQO\�����RI�VWDWXWRU\�VHUYLFHV�DFFHSW�VHOI�UHIHUUDOV��

����� )HZ�SULYDWH�FRPSDQLHV�UHVSRQGHG�WR�WKH�TXHVWLRQQDLUH��
����� )HZ�+RXVLQJ�$VVRFLDWLRQV�UHVSRQGHG�WR�WKH�TXHVWLRQQDLUH��7KRVH�WKDW�GLG�ZHUH�KRXVLQJ�DVVRFLDWLRQV�ZKR�ZRUNHG�LQ�WKH�LPPHGLDWH�FLW\�DUHD�DQG�ZKR�GHDOW�ZLWK�YXOQHUDEOH�SHRSOH��IRU�H[DPSOH��KRPHOHVV��\RXQJ�SHRSOH��ROGHU�SHRSOH��SHRSOH�ZKR�KDYH�EHHQ�DIIHFWHG�E\�GRPHVWLF�YLROHQFH�DQG�SHRSOH�DIIHFWHG�E\�PHQWDO�LOOQHVV��
����� 7KHUH�DUH�FXUUHQWO\�IRXU PXOWL�DJHQF\�VHUYLFHV�LQ�:ROYHUKDPSWRQ��7KHVH�DUH�

x 2PDUL�+RXVLQJ�$VVRFLDWLRQx :ROYHUKDPSWRQ�'RPHVWLF�9LROHQFH�)RUXPx %DVH���x <RXWK�2UJDQLVDWLRQV�RI�:ROYHUKDPSWRQ �<2:�
������ $OO�RI�WKHVH�PXOWL�DJHQF\�SURMHFWV�DUH�IRFXVHG�XSRQ�WKH�SURYLVLRQ�RIVHUYLFHV�WR�FHUWDLQ�SRSXODWLRQV�LQ�:ROYHUKDPSWRQ��ZKHWKHU�WKH\�EH�JHRJUDSKLF��QHHGV��DJH�RU�HWKQLFLW\�EDVHG��7KHUH�LV�FXUUHQWO\�QR�
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RUJDQLVDWLRQ�WKDW�PHHWV�DOO�RI�WKHVH�QHHGV�DQG�MRLQV�DOO�WKHVH�RUJDQLVDWLRQV�WRJHWKHU��$V�GHVFULEHG�LQ�WKH�EDFNJURXQG�UHVHDUFK�VHFWLRQ��SHRSOH�ZKR�DUH�VRFLDOO\�H[FOXGHG�DUH�RIWHQ�PXOWLSO\�H[FOXGHG��7KHVH�PXOWL�DJHQF\�RUJDQLVDWLRQV�DQG�QHWZRUNV�VHHN�WR�DVVLVW�SHRSOH�ZLWKLQ�WKHLU�UHPLWV�EXW�RIWHQ�IDFH�SUREOHPV�ZKHQ�SHRSOH�QR�ORQJHU�PHHW�WKHLU�FULWHULD��IRU�H[DPSOH�WKH\�DUH�RYHU�WKH�DJH�WKDW�WKH�RUJDQLVDWLRQ�FDQ�KHOS�WKHP��RU�DOWKRXJK�LQ�QHHG�WKH\�GR�QRW�PHHW�WKH�RUJDQLVDWLRQV�VWULFW�ULVN�DVVHVVPHQW�FULWHULD�
6HUYLFH�8VHU�*URXS
��������� 7KH�TXHVWLRQQDLUH�DWWHPSWHG�WR�PDS�WKH�PDLQ�VHUYLFH�XVHU�JURXSV�LQ�:ROYHUKDPSWRQ��)LJXUH�WKUHH�VKRZV�WKH�EUHDNGRZQ�

)LJXUH�(LJKW��*URXSV�RI�6HUYLFH 8VHUV
6HUYLFH�8VHU�3URILOH�LQ�:ROYHUKDPSWRQ�����
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6RXUFH��6HUYLFH�0DSSLQJ�5HYLHZ
������ $V�ILJXUH�WZR�VKRZV�WKHUH�DUH�D�ODUJH�QXPEHU�RI�VHUYLFHV�ZKR�GHDO�ZLWK�D�YDULHW\�RI�GLIIHUHQW�SHRSOH��3HRSOH�RIWHQ�SUHVHQW�ZLWK�PRUH�WKDQ�RQH�SUREOHP�DQG�ZRXOG�WKHUHIRUH�ILW�LQWR�PRUH�WKDQ�RQH�JURXS��IRU�H[DPSOH�D�\RXQJ�SHUVRQ�ZKR�PD\�EH�SUHJQDQW�DQG�DOVR�KDYH�D�GUXJ�RU�DOFRKRO�SUREOHP��
������ %HFDXVH�SHRSOH�FDQ�QRW�EH�HDVLO\�FDWHJRULVHG��WKH�VHUYLFHV�SURYLGHG�DUH�GLIILFXOW�WR�GHILQH��FRPSOLFDWHG�DQG�RIWHQ�GXSOLFDWLQJ�RWKHU�DJHQFLHV�VROH�RU�PDLQ�SXUSRVH��)RU�H[DPSOH��WKHUH�DUH�PDQ\�VHUYLFHV�WKDW�WU\�WR�RIIHU�DQ�LQFOXVLYH�VHUYLFH�WR�DOO�WKHLU�VHUYLFH�XVHUV��6HUYLFHV�KDYH�WKHLU�
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IRUPDO�GLUHFW�VHUYLFHV�DQG�WKHQ�PDQ\�RIIHU�DQ�LQIRUPDO�VHUYLFH�LQ�DGGLWLRQ��$Q�H[DPSOH�RI�WKLV�LV�WKH�IRRG�GLVWULEXWLRQ�VHUYLFHV�ZKR�DOVR�RIIHU�DGYLFH�DQG�DGYRFDF\�IRU�VHUYLFH�XVHUV��:KLOVW�WKLV�LV�HVVHQWLDO�IRU�VHUYLFH�XVHUV��VRPH�VHUYLFHV�QHHG�WR�FRQFHQWUDWH�RQ�WKHLU�FRUH�SXUSRVH�WR�GHDO�ZLWK�SHRSOH�QHHGV�UDWKHU�WKDQ�GHPDQGV�DQG�DOVR�HQVXUH�WKDW�WKHLU�VHUYLFHV�DUH�HTXLWDEOH�WR�DOO���7KLV�LV�D�GLIILFXOW�WDVN�IRU�PDQ\�VHUYLFHV��SDUWLFXODUO\�VPDOO�YROXQWDU\�RUJDQLVDWLRQV�WKDW�KDYH�QHLWKHU�WKH�UHVRXUFHV�QRU�WKH�WLPH�WR�PRQLWRU�WKH�VHUYLFHV�WKH\�SURYLGH�DQG�DV�D�UHVXOW�IRUPDOLVH�WKHLU�VHUYLFH�SURYLVLRQ�SURFHGXUHV��
������ )URP�DQRWKHU�SRLQW��VRPH�ODUJHU�RUJDQLVDWLRQV�FDQ�EH�RYHU�EXUHDXFUDWLF�DQG�PDNH�HQJDJHPHQW�IRU�VHUYLFH�XVHUV�DQG�UHODWHG�VHUYLFHV�GLIILFXOW��$Q�H[DPSOH�ZRXOG�EH�D�VHUYLFH�XVHU�ZKR�KDV�PHQWDO�KHDOWK�SUREOHPV�EXW�DOVR�KDV�VXEVWDQFH�PLVXVH�LVVXHV��$FFHVV�WR�HLWKHU�VXEVWDQFH�PLVXVH�RU�PHQWDO�KHDOWK�VHUYLFHV�FDQ�EH�GLIILFXOW�IRU�VXFK�SHRSOH�DV�VHUYLFHV�ILQG�WKH�VRXUFH�RI�WKH�SUREOHP�GLIILFXOW�WR�GHWHFW��7KH�EDUULHUV�FDQ�WKHQ�OHDG�WR�IXUWKHU�FRPSOLFDWLRQV�IRU�WKH�VHUYLFH�XVHU�EHFDXVH�WKHLU�FKDRWLF�OLIHVW\OH�FDQ�OHDG�WR�SUREOHPV�ZLWK�PDLQWDLQLQJ�WKHLU�WHQDQF\��LI�WKH\�KDYH�RQH���SUREOHPV�ZLWK�SHUVRQDO�UHODWLRQVKLSV�DQG�SRVVLEO\�ZLWK�WKH�3ROLFH��7KHUHIRUH��WKH�ORQJHU�D�SHUVRQ�LV�QRW�WUHDWHG�DSSURSULDWHO\��WKH�PRUH�VHUYLFHV�WKDW�EHFRPH�LQYROYHG�DQG�WKH�KLJKHU�WKH FXPXODWLYH FRVW��

3DUWQHUVKLS�DQG�0XOWL�$JHQF\�:RUNLQJ
������ $FFRUGLQJ�WR�WKH�UHVXOWV�IURP�WKH�VHUYLFH�PDSSLQJ�UHVHDUFK�������RIRUJDQLVDWLRQV�ZKR�UHVSRQGHG�WR�WKH�TXHVWLRQQDLUH�XQGHUWRRN�SDUWQHUVKLS�ZRUNLQJ�ZLWK�RWKHU�RUJDQLVDWLRQV��)LJXUH QLQH�VKRZV�WKH�W\SHV�RI�SDUWQHUVKLS�ZRUNLQJ�XQGHUWDNHQ�
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)LJXUH�1LQH��3DUWQHUVKLS�:RUNLQJ�EHWZHHQ�6HUYLFHV�LQ�:ROYHUKDPSWRQ
3DUWQHUVKLS�:RUNLQJ�EHWZHHQ�6HUYLFHV�LQ�:ROYHUKDPSWRQ

��
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6RXUFH��6HUYLFH�0DSSLQJ�5HYLHZ
����RI�RUJDQLVDWLRQV�UHIHU�VHUYLFH�XVHUV�WR�RWKHU�RUJDQLVDWLRQV�DQG�����VLJQ SRVW�WR�RWKHU�VHUYLFHV��,Q�FRPSDULVRQ��RQO\�����VKDUH�UHVRXUFHV�DQG�KDYH�VHUYLFH�OHYHO�DJUHHPHQWV��ZKLOVW�����KDYH�MRLQW�IXQGLQJ�DUUDQJHPHQWV�

������ $FKLHYLQJ�D�VPRRWK�DQG�HTXLWDEOH�UHODWLRQVKLS�EHWZHHQ�DJHQFLHV�LV�RQH�RI�WKH�SULPDU\�GLIILFXOWLHV�LQ�PXOWL�DJHQF\�ZRUNLQJ����%DUULHUV�LQFOXGH�x 2UJDQLVDWLRQDO�DQG�SURIHVVLRQDO�ERXQGDULHVx /DFN�RI�XQGHUVWDQGLQJ�VXUURXQGLQJ�SURIHVVLRQDO�UHPLWV��GXWLHV�DQG�OLPLWDWLRQVx /DFN�RI�XQGHUVWDQGLQJ�RU�WUXVW��LQDGHTXDWH�RU�XQHTXDO�IXQGLQJ�EHWZHHQ�SDUWQHUVx 'LIIHULQJ�DLPV�DQG�UHPLWVx ,QDGHTXDWH�VWDIILQJx 7LPH�LQ�GHYHORSLQJ�DQG�VXVWDLQLQJ�UHODWLRQVKLSV
�6FRWWLVK�([HFXWLYH������

������ 7KH�GLYLVLRQ�EHWZHHQ�VHFWRUV�PDNHV�WKLV�XQGHUVWDQGLQJ�RI�UHPLWV�DQG�SURIHVVLRQDO�ERXQGDULHV�SDUWLFXODUO\�DFXWH��)RU�H[DPSOH��WKH�SULRULWLHV�RI�D�IURQW�OLQH�YROXQWDU\�RUJDQLVDWLRQ�ZLOO�FRQWUDVW�ZLWK�D�IRU�SURILW�SULYDWH�SURYLGHU�
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������ $FFRUGLQJ�WR�WKH�6FRWWLVK�([HFXWLYH��������MRLQW�ZRUNLQJ�EHWZHHQ�YROXQWDU\�DQG�VWDWXWRU\�DJHQFLHV�LV�PRUH�OLNHO\�WR�RFFXU�WKDQ�SDUWQHUVKLS�ZRUNLQJ�EHWZHHQ�SULYDWH�EXVLQHVVHV��FRPPXQLW\�RUJDQLVDWLRQV�DQG�KRXVLQJ�DVVRFLDWLRQV��,Q�SDUWLFXODU�WKLV�MRLQW�ZRUNLQJ�RFFXUV�ZKHQ�x 7KHUH�LV�DQ�LGHQWLILHG�JDS�DQG�QHHG�LQ�VHUYLFHx 7KHUH�LV�IXQGLQJ�DYDLODEOH�������,W�LV�RIWHQ�WKH�FDVH�WKDW�VWDWXWRU\�DJHQFLHV�DVVXPH�WKH�UROH�RI�SURYLGLQJDQG�WKHUHIRUH�PRQLWRULQJ�IXQGLQJ� ZKLOVW�WKH�YROXQWDU\�VHFWRU�SURYLGHWKH�IURQW�OLQH�VHUYLFHV��$V�D�VWUDWHJLF�DQG�VWDWXWRU\�ERG\��WKH�RUJDQLVDWLRQ��IRU�H[DPSOH��/RFDO�$XWKRULW\�3ROLFH�1+6��PXVW�HQVXUH�WKDW�WKH�PRQH\�LV�DFFRXQWHG�IRU�DQG�LV�EHLQJ�XVHG�WR�EHVW�DGYDQWDJHDQG�YDOXH��7KHUHIRUH�VWULFW�UHJXODWLRQV�DQG�JXLGHOLQHV�DUH�VHW�DERXWWKH�GHOLYHU\�RI�VHUYLFHV�DQG�WKH�PRQLWRULQJ�RI�WKHVH VHUYLFHV�
������ 7KLV�FDQ�OHDG�WR�D�FRQIOLFW�EHWZHHQ�VHUYLFHV�EHFDXVH�RI�D�ODFN�RI�XQGHUVWDQGLQJ�EHWZHHQ�WKH�VWUDWHJLF�DQG�SURYLGHU�HOHPHQWV�RI�VHUYLFHV�2QH�RI�WKH�FRPPRQ�SUREOHPV�LV�WKH�FKDQJLQJ�RI�JRDOSRVWV E\�WKH�VWUDWHJLF�ERGLHV�DV�FHQWUDO�IXQGLQJ�DQG�WKH�UHJXODWLRQV�DOWHU��2UJDQLVDWLRQV�WKDW�KDYH�GHSHQGHG�XSRQ�FHUWDLQ�IXQGLQJ�VWUHDPV�ZKLFK�KDYH�DOORZHG�WKHP�WR�SUDFWLFH�LQ�D�FHUWDLQ�ZD\�KDYH�KDG�WR�GHDO�ZLWK�FKDQJHV�LPSRVHG�E\�&HQWUDO�*RYHUQPHQW��ZKLFK�KDV�SODFHG�UHVWULFWLRQV�XSRQ�WKHP��7KH�LVVXH�IRU�SURYLGHUV��HVSHFLDOO\�ZLWK�WKRVH�ZKR�KDYH�GHDOW�ZLWK�WKH�VDPH�FOLHQW�JURXS�RYHU�D�SHULRG�RI�WLPH��LV�WKDW�WKHVH�FKDQJHV�DUH�GLIILFXOW�WR�LPSOHPHQW�ZLWK�D�YXOQHUDEOH�FOLHQW�JURXS�
������ $QRWKHU�LV�FKDQJLQJ�WKH�FXOWXUH�RI�YROXQWDU\�RUJDQLVDWLRQV��7KLV�LV�QRW�VXFK�D�FKDOOHQJH�IRU�ODUJHU�QDWLRQDO�YROXQWDU\�RUJDQLVDWLRQV�EXW�ORFDO�SURYLGHUV�ILQG�FKDQJLQJ�UHTXLUHPHQWV�GLIILFXOW��)RU�H[DPSOH�ZLWK�WKH�QHHG�WR�PRQLWRU�QHHG�DQG�XVH�RI�VHUYLFHV��RUJDQLVDWLRQV�QHHG�WR�GHGLFDWH�VWDII�KRXUV�WR�RIILFH�ZRUN�DQG�SURYLGH�UHVRXUFHV��VXFK�DV�FRPSXWHUV�DQG�D�GDWDEDVH�SDFNDJH��7KLV�LV�H[SHQVLYH�DQG�VRPH�VPDOO�RUJDQLVDWLRQV�GR�QRW�DOZD\V�KDYH�WKH�VWDII�WR�HYHQ�RSHQ�WKHLU�GRRUV�WR�WKH�SHRSOH�WKH\�DUH�SURYLGLQJ�VHUYLFHV�WR��)RU�VWDII�ZKRVH�SULPDU\�FRQFHUQ�LV�WKH�LPPHGLDWH�QHHGV�RI�WKH�SHUVRQ SUHVHQWLQJ�WR�WKH�VHUYLFH��WKLV�FDQ�FDXVH�UHVHQWPHQW�WRZDUGV�WKH�LPSRVHG�UHJXODWLRQV�DQG�VWUDWHJLF�DXWKRULWLHV�ZKR�LPSRVH�WKHP�DV�SDUW�RI�IXQGLQJ�DJUHHPHQWV�
������ $FFRUGLQJ�WR�WKH�&RPPXQLW\�$VVHW�)HDVLELOLW\�6WXG\��������WKH�OLPLWHG�EXGJHWV�DQG�UHVRXUFHV�DV�ZHOO�DV�ODFN�RI�FOHDU�VHUYLFH�GHOLYHU\�SDWKZD\V�KDV�OHG�WR VKRUW�WHUPLVP�LQ�VHUYLFH�SURYLVLRQ��7KLV�FRQIOLFWV�ZLWK�WKH�PRUH�ORQJ�WHUP�DLPV�RI�WKH�VWDWXWRU\�ERGLHV�WKDW�SURYLGH�WKH�IXQGLQJ�
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������ )RU�ORFDO�VWUDWHJLF�ERGLHV��VXFK�DV�WKH�/RFDO�$XWKRULW\�DQG�3ULPDU\&DUH�7UXVW�ZKR�PXVW�DSSO\�&HQWUDO�*RYHUQPHQW�OHJLVODWLRQ�LQ�D�ORFDO�FRQWH[W��WKH�FRQIOLFW�EHWZHHQ�VWUDWHJLF�DQG�SURYLGHU�DLPV�LV�FKDOOHQJLQJ��:LWK�WKH�/DERXU�SROLF\�FRQFHQWUDWLQJ�XSRQ�µGHILQLQJ�DQG�PRQLWRULQJ�QHHG¶��-RUGDQ���������VWDWXWRU\�VHUYLFHV�DUH�FKDUJHG�ZLWK�LPSOHPHQWLQJ�PHDVXUHV�DFURVV�DOO�VHFWRUV�WR�LQFUHDVH�HIIHFWLYHQHVV�DQG�HIILFLHQF\��3ROLFLHV�VXFK�DV�6XSSRUWLQJ�3HRSOH��ZKLFK�ZDV�LPSOHPHQWHG�LQ������������DLP�WR�IDFLOLWDWH�VXVWDLQDEOH�VROXWLRQV�WKDW�LQFUHDVH�SDUWQHUVKLS�DQG�PXOWL�DJHQF\�ZRUNLQJ�WR�VXSSRUW�YXOQHUDEOH�LQGLYLGXDOV��7KH�UHDOLW\�LV�WKDW�ZLWK�QDWLRQDO�FXWEDFNV�LQ�VSHQGLQJ�LQ������������PDQ\�SURYLGHUV�DUH�IDFLQJ�FKDOOHQJLQJ�GHDGOLQHV�DQG�UHVWULFWHG�UHVRXUFHV�WR�SURYLGH�WKHVH�PRUH�VXVWDLQDEOH�VROXWLRQV��$OVR�DV�RUJDQLVDWLRQV�WU\�WR�PHHW�QDWLRQDOO\�VHW�UHTXLUHPHQWV�IRU�IXQGLQJ��WKH�LPPHGLDWH�ORFDO�DQG�FRQVWDQWO\�FKDQJLQJ�QHHG�RI�YXOQHUDEOH�LQGLYLGXDOV�LV�QRW�WDNLQJ�SULRULW\�DQG�SHRSOH�DUH�VWLOO�IDOOLQJ�WKURXJK�JDSV�LQ�VHUYLFH�SURYLVLRQ�
������ +RZHYHU��GLYLVLRQV�GR�QRW�RQO\�H[LVW�EHWZHHQ�VHFWRUV�EXW�DOVR�EHWZHHQ�SURYLGHUV�ZLWKLQ�WKH�VDPH�VHFWRU�DV�ZHOO�DV�ZLWKLQ�RUJDQLVDWLRQV��
������ /DFN�RI�JRRG�UHODWLRQV�EHWZHHQ�VWDII�DQG�RUJDQLVDWLRQV�FDQ�DOVR�FUHDWH�D�EDUULHU�WR�SURYLGLQJ�VHUYLFHV�WR�LQGLYLGXDOV��,QGLUHFWO\�SHRSOH�EHFRPH�SUHMXGLFHG�DQG�SXW�EDUULHUV�XS�WRZDUGV�HIIHFWLYH�SDUWQHUVKLS�ZRUNLQJ�ZLWK�FHUWDLQ�DJHQFLHV�DQG�RUJDQLVDWLRQV��
������ )RU�ODUJHU�RUJDQLVDWLRQV��GLYLVLRQV�EHWZHHQ�VHFWLRQV��SDUWLFXODUO\�IURQW�OLQH�DQG�VWUDWHJLF�VWDII�DUH�DQ�LVVXH��:LWKLQ�:ROYHUKDPSWRQ��WKHVH�ODUJH�RUJDQLVDWLRQV�DUH�WKH�VWDWXWRU\�ERGLHV��VXFK�DV�:ROYHUKDPSWRQ�&LW\�&RXQFLO��7R�D�OHVVHU�H[WHQW��GLYLVLRQV�EHWZHHQ�VHFWLRQV�DQG�VWDII�DUH�VLPLODU�WR�WKRVH�GLYLGLQJ�YROXQWDU\�DQG�VWUDWHJLF�VHFWRUV��IRU�H[DPSOH�WKHUH�LV�QRW�DOZD\V�D�VKDUHG�XQGHUVWDQGLQJ�RI�HDFK�VHFWLRQV�SULRULWLHV��UROHV�DQG�UHVSRQVLELOLWLHV��+RZHYHU��JHRJUDSKLF�ORFDWLRQ�DQG�ZRUNLQJ�IRU�WKH�VDPH�RUJDQLVDWLRQ�HDVHV�VRPH�RI�WKH�EDUULHUV�WR�SDUWQHUVKLS�ZRUNLQJ� 7KHVH�EDUULHUV�WR�MRLQW�ZRUNLQJ�KDYH�EHHQ�UHFRJQLVHG�E\�VRPH�RUJDQLVDWLRQV��IRU�H[DPSOH�WKH�&LW\�&RXQFLO��DQG�WKLV�KDV�OHG�WR�UHVWUXFWXULQJ�LQ�RUGHU�WR�IDFLOLWDWH�PRUH�HIIHFWLYH�ZRUNLQJ�
������ 3UREOHPV�DOVR�H[LVW�EHWZHHQ�VHUYLFHV��'LIIHUHQW�VHUYLFHV�KDYH�GLIIHUHQW�LGHRORJLHV��HWKRV�DQG�DSSURDFKHV�EHKLQG�WKHP�ZKLFK�FDQ�FDXVH�GLIILFXOWLHV�LQ�VHUYLFH�SURYLVLRQ��
������ $Q�H[DPSOH�RI�WKLV�LV�ZLWK�WKH�UHOLJLRXV�RUJDQLVDWLRQV�WKDW�SURYLGH�VHUYLFHV�WR�YXOQHUDEOH�SHRSOH�LQ�:ROYHUKDPSWRQ��:KLOVW�PHHWLQJ�WKH�LPPHGLDWH�QHHGV�RI�SHRSOH��VRPH�XVH�LW�DV�DQ�RXWOHW�IRU�VSLULWXDO�DGYLFH��ZKLOVW�RWKHUV�MXVW�SURYLGH�IRU�WKH�LPPHGLDWH�QHHGV��+RZHYHU�



-DQXDU\����� ��

DOO�KDYH�WKH�HWKRV�RI�XQFRQGLWLRQDO�DFFHSWDQFH�LQ�WKHLU�VHUYLFH�SURYLVLRQ��7KLV�PHDQV�WKDW�LI�VRPHRQH�DSSURDFKHV�WKH�VHUYLFHV�IRU�KHOS��LQ�ZKDWHYHU�IRUP��WKHQ�WKH\�DUH�LQ�QHHG��7KHUH�LV�QR�DWWHPSW�WR�GHILQH�WKLV�QHHG�DQG�ZKLOVW�WKH�SURMHFWV�WU\�WR�ZRUN�IRU�WKH�ORQJHU�WHUP�IXWXUH�RI�DQ�LQGLYLGXDO�WKH\�WHQG�WR�GHDO�ZLWK�WKH�LPPHGLDWH�LVVXH�SUHVHQWHG��
��
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���0DLQ�)LQGLQJV�DQG�5HODWHG�5HFRPPHQGDWLRQV
��� 7KLV�VHFWLRQ�VXPPDULVHV�WKH�PDLQ�ILQGLQJV�WR�HPHUJH�IURP�WKH�OLWHUDWXUH�UHYLHZ��TXHVWLRQQDLUH�DQG�REVHUYDWLRQ�RI�VHUYLFHV�
����7KH�ILQGLQJV�DQG�UHFRPPHQGDWLRQV�DUH�JURXSHG�XQGHU�WKH�FDWHJRULHV�RI�

x 6HUYLFH�QHHG�DQG�GHPDQGx 6HUYLFH�SURYLVLRQx 0XOWL�DJHQF\�ZRUNLQJ�
6HUYLFH�1HHG�DQG�'HPDQG
)LQGLQJV
)���:ROYHUKDPSWRQ¶V�SRSXODWLRQ�LV�GHFUHDVLQJ��ZLWK�D����UHGXFWLRQ�LQ�QXPEHUV�RI��SHRSOH�UHVLGHQW�LQ�WKH�&LW\�EHWZHHQ�WKH������DQG������FHQVXV��+RZHYHU��WKH�QXPEHU�RI�KRXVHKROGV�KDV�LQFUHDVHG�E\����EHWZHHQ������DQG�������7KLV�LV�DV�D�UHVXOW�RI�WKHSRSXODWLRQ�DJHLQJ�DQG�WKH�QXPEHU�RI�SHRSOH�OLYLQJ�DORQH�ULVLQJ��7KH�QXPEHU�RI�ORQH�SDUHQW�KRXVHKROGV�KDYH DOVR�LQFUHDVHG�VLQFH������ E\������
)�� :ROYHUKDPSWRQ�KDV D ���� KLJKHU�WKDQ�DYHUDJH�XQHPSOR\PHQW�UDWH��7KLV�LV�EHFDXVHRI�WKH�QXPEHU�RI�SHRSOH�ZKR�

x $UH�ORQH�SDUHQWVx +DYH�ORQJ�WHUP�LOO�KHDOWKx $UH�ORQJ�WHUP�XQSDLG�FDUHUVx $UH�UHWLUHGx $UH�FODVVHG�DV�SHUPDQHQWO\�VLFN�DQG�GLVDEOHGx $UH�XQHPSOR\HG�DV�D�UHVXOW�RI�PDQXIDFWXULQJ�GHFOLQH�LQ�WKH�:HVW�0LGODQGV
)���2WKHU�HFRQRPLF�LQGLFDWRUV�VKRZ�WKDW�:ROYHUKDPSWRQ�KDV�IHZHU�SHRSOH�ZLWK�DQ\�IRUP�RI�TXDOLILFDWLRQV��������IHZHU�WKDQ�WKH�QDWLRQDO�DYHUDJH��
)���7KH�UHVHDUFKHU¶V REVHUYDWLRQ�RI�VHUYLFHV�UHYHDOHG�WKDW�WKHUH�LV�D�GDLO\�PLJUDWLRQ�RI�VHUYLFH�XVHUV�IURP�RXWVLGH�RI�WKH�FLW\��5HDVRQV�IRU�SHRSOH FRPPXWLQJ�PLJUDWLQJLQWR�:ROYHUKDPSWRQ�IURP�VXUURXQGLQJ�DUHDV�LQFOXGH�x 7KH�ODFN�RI�VHUYLFHV�LQ�VXUURXQGLQJ�DUHDV�x 3HRSOH�SUHIHUULQJ WR�DFFHVV VHUYLFHV�RXWVLGH�WKHLU�LPPHGLDWH�DUHDx )RU�VRPH�LQGLYLGXDO�JURXSV��WKH UHSXWDWLRQ�RI :ROYHUKDPSWRQ�EHLQJ�D�JRRG�DUHD�IRU�VHUYLFH�SURYLVLRQ�
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)���$QRWKHU�LVVXH�LV�WKH�FRQWLQXHG�XVH�RI�VHUYLFHV�DIWHU�WKH�LQLWLDO�QHHG�RI�WKH�,QGLYLGXDO�KDV�EHHQ�PHW��7KLV�LV�EHFDXVH�
x 7KHUH�LV�D�ODFN�RI�µPRYH�RQ¶�SURYLVLRQ�IRU�SHRSOH�H[LWLQJ VHUYLFHVx 6HUYLFHV�GR�QRW�TXHVWLRQ�WKH�FRQWLQXHG�XVDJH�E\�DQ�,QGLYLGXDO��WKLV�LV�HVSHFLDOO\�WKH�FDVH�ZKHUH�QHHG�IRU�WKH�VHUYLFH�QHHGV�WR�EH�SURYHG�IRU�PDLQWDLQHG�IXQGLQJ�x 5HFRUG�DQG�PRQLWRULQJ�V\VWHPV�DUH�QRQ�H[LVWHQW�RU�KDYH�PLQRU�LPSRUWDQFH�LQ�VRPH�RUJDQLVDWLRQV�WKHUHIRUH�UHVXOWLQJ�LQ�SHRSOH¶V�SURJUHVVLRQ�QRW EHLQJPRQLWRUHG�RWKHU�WKDQ�E\�VWDII�UHFDOO� +RZHYHU��WKLV�LV�GHSHQGHQW�XSRQ�WKH�IXQGLQJ�VWUHDP�DV�RUJDQLVDWLRQV�IXQGHG�WKURXJK�6XSSRUWLQJ�3HRSOH�KDYH�WR�FRPSOHWH�GHWDLOHG�PRQLWRULQJ��x 3HRSOH�GHYHORS�IULHQGV�WKURXJK�FHUWDLQ�VHUYLFHV�DQG�PDLQWDLQ�WKRVH�IULHQGVKLSV�E\�FRQWLQXLQJ�WR�XVH�WKH�VDPH�VHUYLFHV

)�� &RQWLQXDO�XVH�RI�VHUYLFHV�DIWHU�WKH�LQLWLDO�QHHG�KDV�EHHQ�PHW�FDQ�EH�GHWULPHQWDO�1RW�RQO\�LV�LW�D�GHPDQG�UDWKHU�WKDQ�D�QHHG� EXW�DOVR SHRSOH�PLJKW�QRW�EH�DEOH�WRPRYH�RQ�DQG�UHVROYH�LVVXHV�WKDW�DUH�KROGLQJ�WKHP�EDFN��+RZHYHU��WKHUH�ZLOO�DOZD\V�EH�LQGLYLGXDOV�ZKR�QHHG�ORQJ�WHUP�VXSSRUW�DQG�XVH�RI�WKHVH�VHUYLFHV�
5HFRPPHQGDWLRQV
5���7R�WDFNOH�WKH�KLJK�OHYHO�RI�SHRSOH�ZLWKRXW�TXDOLILFDWLRQV�DQG�HPSOR\PHQW��WUDLQLQJ�DQG�SRVW�UHWLUHPHQW�HPSOR\PHQW�VKRXOG�EH�HQFRXUDJHG��7KHUH�LV D�VLJQLILFDQWQXPEHU�RI�HGXFDWLRQDO�IDFLOLWLHV�RIIHULQJ�WUDLQLQJ�EXW�WKHVH�VKRXOG�EH�PRUH�ZLGHO\�SXEOLFLVHG�WKURXJK�DOO�DJHQFLHV WKDW�FRPH�LQWR�FRQWDFW�ZLWK�YXOQHUDEOH�SHRSOH� 7KH�GLUHFWRU\�RI�VHUYLFHV� SXEOLVKHG�DORQJVLGH�WKLV�UHSRUW�LGHQWLILHV�D�QXPEHU�RI�VHUYLFHV�WKDW�RIIHUV�WUDLQLQJ��OLIH�VNLOOV�DQG�HPSOR\PHQW��$QRWKHU�VRXUFH�RI�LQIRUPDWLRQ�LV�WKH�OHDUQLQJ�DQG�ZRUN�ZHEVLWH��ZZZ�OHDUQLQJDQGZRUN�FRP��ZKLFK�KDV�LQIRUPDWLRQ�RQ�DODUJH�QXPEHU�RI�RUJDQLVDWLRQV�DFURVV�WKH�DUHD��:RUN�QHHGV�WR�EH�GRQH�WR�HQVXUH�WKDW�GXSOLFDWLRQ�RI�VHUYLFHV�LV�QRW�WDNLQJ�SODFH��ZKLFK�FRXOG�EH�HQVXUHG�E\�DOO�WUDLQLQJ�DQGHPSOR\PHQW�RUJDQLVDWLRQV�IHHGLQJ�LQWR�D�PXOWL�DJHQF\�GDWDEDVH�UXQ�E\�)URQW�'RRU�:ROYHUKDPSWRQ�RU�E\�DQRWKHU�DJHQF\�ZLWK�D�QXPEHU�RI�SDUWQHUV��VXFK�DV�6XSSRUWLQJ�3HRSOH�DW�:ROYHUKDPSWRQ�&LW\�&RXQFLO�
5���5HJXODU�DQG�MRLQW�PRQLWRULQJ�EHWZHHQ�DOO�RI�:ROYHUKDPSWRQ¶V�VHUYLFHV�QHHGV WR�EH�UHJXODUO\�XQGHUWDNHQ�LQ�RUGHU�WR�PDLQWDLQ�DQ�DFFXUDWH�SLFWXUH�RI�QHHG��$Q�DJUHHG������������PXOWL�DJHQF\�SURIRUPD ZLOO�PHDQ�WKDW�SHRSOH�ZLOO�KDYH�WR�FRPSOHWH�WKH�LQIRUPDWLRQLQ�D�ZD\�WKDW�GDWD�FDQ�EH�VKDUHG�DQG�FRPSDUHG��$�QHXWUDO��QRQ�IXQGLQJ�PXOWL�DJHQF\�ERG\��VXFK�DV�)URQW�'RRU�:ROYHUKDPSWRQ�FRXOG�XQGHUWDNH�WKLV�ZRUN�
5���)XUWKHU�ZRUN�QHHGV�WR�EH�XQGHUWDNHQ�E\�ORFDO�PXOWL�DJHQF\�QHWZRUNV�DW�D�UHJLRQDO�DQG�QDWLRQDO�OHYHO��$�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�VXUURXQGLQJ�DUHDV�VHUYLFH�SURYLVLRQ�LV�QHHGHG� DV�WKLV�GLUHFWO\�LPSDFWV�XSRQ�:ROYHUKDPSWRQ� DQG�PHHWLQJ�LV�
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RIWHQ�WKH�EHVW�ZD\�WR�LQLWLDOO\�VKDUH�LQIRUPDWLRQ��7KHUH�DUH�UHJLRQDO�QHWZRUNV�IRU�KRXVLQJ��KRPHOHVVQHVV�DQG�VXSSRUWLQJ�SHRSOH�EXW�LW�LV�PDLQO\�VWUDWHJLF�ERGLHV��VXFKDV�ORFDO�DXWKRULWLHV�ZKR�WDNH�SDUW�LQ�WKHVH��7KHUH�DUH�DOVR�YROXQWDU\�QHWZRUNV�DW�UHJLRQDO�OHYHO�ZKLFK�LPSDFW�XSRQ ORFDO�LVVXHV�DQG�VHUYLFHV��$Q�DXGLW�RI�WKH�UHJLRQDOQHWZRUN�PHHWLQJV�DQG�ZKR�DWWHQGV�WKHP�ORFDOO\�QHHGV�WR�EH�XQGHUWDNHQ�DQG�FRQWDFW�HVWDEOLVKHG��7KHVH�SHRSOH�FDQ�WKHQ�EH�LQYLWHG�WR�IHHG�LQWR�D�QHWZRUN�PHHWLQJ�RQ�D�UHJXODU�EDVLV LQ�RUGHU�WR�NHHS�ORFDO�VHUYLFHV LQIRUPHG�RI�FKDQJHV�WR�SROLF\�DQG�VHUYLFH�SURYLVLRQ�LQ WKH�:HVW�0LGODQGV� :KLOVW�WKLV�FXUUHQWO\�RFFXUV�LQ�H[LVWLQJ�PXOWLDJHQF\�QHWZRUNV�LQ�:ROYHUKDPSWRQ��WKH�LQIRUPDWLRQ�RQO\�FRYHUV�WKH�VSHFLILHG�DUHDV��IRU�H[DPSOH��'RPHVWLF�9LROHQFH�RU�6XSSRUWHG�+RXVLQJ��,QIRUPDWLRQ�QHHGV�WR�EH�VKDUHG�EHWZHHQ�WKHVH�QHWZRUNV�WR�HQFRXUDJH�JUHDWHU�XQGHUVWDQGLQJ�DQG�XQLILFDWLRQRI�VHUYLFHV��5DWKHU�WKDQ�GXSOLFDWH�H[LVWLQJ�PHHWLQJV�DQG�DGG�WR�WKH�ZRUNORDG�RI�SUHVVXUHG�VHUYLFH�VWDII��JUHDWHU�XQLILFDWLRQ�FRXOG�UHGXFH�WKH�QXPEHU�RI�PHHWLQJVSHRSOH�DWWHQG� 7KH�DXGLW�FDQ�EH�XQGHUWDNHQ�E\�WKH�)URQW�'RRU�(YDOXDWRU ZKR�FRXOG�WKHQ�VHW�XS�WKH�QHWZRUN�PHHWLQJV���
5�� 7KH�LQWHJUDWHG�FDUH�SDWKZD\�ZRUN�WKDW�LV�EHLQJ�XQGHUWDNHQ�E\�WKH�3ULPDU\�&DUH�7UXVWDQG�LWV�SDUWQHUV�VKRXOG�EH�XQGHUWDNHQ�E\�DOO�VHUYLFH�SURYLGHUV�LQ�RUGHU�WR�DVVLVW�SHRSOH�WR�PRYH�RQ�ZLWKLQ�WKHLU�VHUYLFHV�RU�IURP�WKHLU�VHUYLFHV��)URQW�'RRU�RU�VWDWXWRU\�ERGLHV�VXFK�DV�WKH�/RFDO�$XWKRULWLHV�6XSSRUWLQJ�3HRSOH'HSDUWPHQW FRXOG�DVVLVW�VHUYLFHV�LQ�GHYHORSLQJ�WR�PHHW�WKH�FKDOOHQJH�RI�PRYHRQ�DQG�LGHQWLI\�KRZ�SRWHQWLDO�FKDQJHV�FRXOG�EH�IXQGHG�
6HUYLFH�3URYLVLRQ
)LQGLQJV)���1DWLRQDO�SROLF\�KDV�PRYHG�IURP�WKH�SURYLVLRQ�RI�JHQHULF�VHUYLFHV�WR�VHUYLFHV�DLPHG�DW�HPSRZHULQJ�LQGLYLGXDOV��7KLV�KDV�PHDQW�LQFUHDVHG�GLYHUVLW\�LQ�WKH�W\SHV�RI�VHUYLFHV�DQG�LQWHUYHQWLRQV�RIIHUHG�WR�VHUYLFH�XVHUV��+RZHYHU� WKLV�KDV�DOVR�FRPSOLFDWHG�VHUYLFH��SURYLVLRQ�WR�SHRSOH�
)���,Q�RUGHU�WR�DGGUHVV�WKLV� &HQWUDO�*RYHUQPHQW�SROLF\�KDV�IRFXVHG�XSRQ�WKH�MRLQLQJ�XS�RI�RUJDQLVDWLRQV�WR�SURYLGH�VHUYLFHV�WR�LQGLYLGXDOV��7KLV�KDV�PDLQO\�EHHQ�D�SROLWLFDOPRYH�ZKLFK�KDV�EHHQ�LPSOHPHQWHG�RQ�D�ORFDO�VFDOH��IRU�H[DPSOH�ZLWK�ORFDO�SURYLGHUV��DQG�ORFDO�DXWKRULWLHV�ZRUNLQJ�WRJHWKHU�WR�WDFNOH�D�VSHFLILHG�LVVXH��IRU�H[DPSOH�DQWL�VRFLDO�EHKDYLRXU��WKH�QHHGV�RI�\RXQJ�DQG�ROG�SHRSOH��$V�D�UHVXOW�PXOWL�DJHQF\�SDUWQHUVKLSV�LQ�:ROYHUKDPSWRQ�KDYH D�VSHFLDOLVW�DSSURDFK��
)���7KH�6HUYLFH�0DSSLQJ�TXHVWLRQQDLUH�UHYHDOHG�WKDW�D�PDMRULW\�������RI�LPPHGLDWH��IURQW�OLQH�VHUYLFHV�DUH�SURYLGHG�E\�YROXQWDU\�RUJDQLVDWLRQV�LQ�:ROYHUKDPSWRQ��6WDWXWRU\�ERGLHV��VXFK�DV�WKH�/RFDO�$XWKRULW\��+HDOWK�7UXVW DQG�WKH�3ROLFH�SURYLGH�VHUYLFHV�DQG�LQWHUYHQWLRQV�EXW�GXH�WR�WKH�VFDOH�RI�WKHVH�RUJDQLVDWLRQV��VHUYLFHV�DUH�RIWHQ�RIIHUHG�RQ�D�VWUXFWXUHG��UHIHUUDO�DQG�DSSRLQWPHQW�EDVLV��'XH�WR�WKH��������FRQJORPHUDWLRQ�RI�WKHVH�VHUYLFHV��WKHUH�DSSHDUV WR�EH�IHZHU�VHUYLFHV��
)���7KH�SUHVHQWDWLRQ�RI�VWDWXWRU\�VHUYLFHV�WR�WKH�SXEOLF�FDQ�EH�DPELJXRXV�DQG�FRQIXVLQJ�
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EHFDXVH�RI�UHIHUUDO�SURFHVVHV��SDSHUZRUN�DQG�ODFN�RI�SXEOLFLW\�VXUURXQGLQJ�WKH�GLIIHUHQW�VHUYLFHV�
)��� $V�D�UHVXOW�RI�WKLV�ODFN�RI�FODULW\��VRPH�VPDOOHU�RUJDQLVDWLRQV�WHQG�WR�RIIHU�LQIRUPDO�VHUYLFHV�LQ�DGGLWLRQ�WR�WKHLU�IRUPDO�SURYLVLRQ��IRU�H[DPSOH�DGYLFH�DQG�DGYRFDF\�LQDGGLWLRQ�WR�WKHLU�VROH�SXUSRVH��:KLOVW�WKLV�SURYLGHV�DQ�LPSRUWDQW�LQLWLDO�UHVSRQVH�LQWKH�VKRUW�WHUP�IRU�LQGLYLGXDOV��LW�FDQ�FRPSOLFDWH��GXSOLFDWH DQG�HYHQ�SURORQJ�WKHVHUYLFH�SURYLVLRQ�SURFHVV��DOWKRXJK�WKLV�LV�QRW�WKH�FDVH�IRU�DOO�LQGLYLGXDOV���
)��� 7KHUH�LV�D�ODFN�RI�RXW�RI�KRXU�VHUYLFHV�LQ�:ROYHUKDPSWRQ��2QO\����RI�VHUYLFHV�RSHUDWH����KRXU�SURYLVLRQ��WHQGLQJ�WR�EH�VHUYLFHV��VXFK�DV�KRVWHOV��PHQWDO�KHDOWK���VXSSRUW��HPHUJHQF\�KHDOWK�FDUH��KRXVLQJ�DQG�WKH :HVW�0LGODQGV 3ROLFH��2QO\�����RI�VHUYLFH FXUUHQWO\�RSHQ�DW�ZHHNHQGV��PHDQLQJ�WKDW�DJDLQ�VHUYLFHV�WKDW DUH�RSHQ�DUH�WHQGLQJ�WR�EH�UHDFWLRQDU\�UDWKHU�WKDQ�SURDFWLYH�LQ�WKHLU�VXSSRUW�RI�WKH�YXOQHUDEOHFOLHQW�JURXS�
5HFRPPHQGDWLRQV5���)XUWKHU�UHVHDUFK�QHHGV�WR�EH�XQGHUWDNHQ�WR�HVWDEOLVK�KRZ�QHHGV�DUH�PHW�IRUYXOQHUDEOH�SHRSOH�DW�WKH�ZHHNHQG��HYHQLQJV�DQG GXULQJ�WKH�QLJKWV� 6RPH�RI�WKLVZRUN�KDV�DOUHDG\�EHHQ�XQGHUWDNHQ�LQIRUPDOO\�E\�WKH�VKDULQJ�RI�LQIRUPDWLRQ�EHWZHHQRUJDQLVDWLRQV�DW�QHWZRUN�PHHWLQJV�VXFK�DV�&LW\�&HQWUH�&KXUFKHV�(QJDJHG�DQG�IRUPDOO\ E\�WKH��6XSSRUWLQJ�3HRSOH�DXGLW�RI�VHUYLFHV�LQ�WKH�FLW\��)URQW�'RRU�FDQ�DVVLVW�LQ�WKLV�VKDULQJ RI�LQIRUPDWLRQ�DV�D�PXOWL�DJHQF\�ERG\�DQG�VXJJHVW�VROXWLRQV�WR�WKH�JDSV�LGHQWLILHG�
5���/DUJHU�RUJDQLVDWLRQV�FRXOG�SXEOLFLVH�WKH�GLIIHUHQW�WHDPV�LQ�WKHLU�UHFHSWLRQ�DUHDV�LQDGGLWLRQ�WR�LQFUHDVLQJ�WKHLU�VHVVLRQDO�DQG�RXWUHDFK�ZRUN�WKURXJK�RWKHU�RUJDQLVDWLRQV�7KLV�ZRXOG�SURYLGH�JUHDWHU�DFFHVVLELOLW\�IRU�WKH�XVHU�JURXS��������
0XOWL�$JHQF\�:RUNLQJ
)LQGLQJV)���7KHUH�DUH�PXOWL�DJHQF\�SDUWQHUVKLSV�LQ�:ROYHUKDPSWRQ�DQG�DOO�IRFXV�XSRQ�VSHFLILF���QHHG�VXFK�DV�\RXQJ�SHRSOH��ROG�SHRSOH��GRPHVWLF�YLROHQFH�DQG�SHRSOH�ZLWK�PHQWDO�KHDOWK�LVVXHV��+RZHYHU�WKLV�VSHFLDOLVW�DSSURDFK�FDQ�EH�H[FOXVLYH��H[FOXGLQJ�VRPH�SHRSOH�ZKR�GR QRW�ILW�LQWR�WKH�UHPLW�RI�WKH�JURXS�
)����2XWVLGH�WKH�PXOWL�DJHQF\�QHWZRUNV��RUJDQLVDWLRQV�PRVW�FRPPRQO\�ZRUN�LQ�LQ�SDUWQHUVKLS�WKRXJK�UHIHUUDO�DQG�VLJQSRVWLQJ�WR�RWKHU�VHUYLFHV�RQ�DQ�HYHU\GD\�EDVLV�2UJDQLVDWLRQV�DOVR�ZRUN�WRJHWKHU�WKURXJK�VHUYLFH�OHYHO�DJUHHPHQWV�DQG�MRLQW�IXQGLQJEXW�WKLV�LV�OHVV�FRPPRQ��6RPH�ZRUN�KDV�EHHQ�GRQH�DQG�LV�EHLQJ�GRQH�WR�XVH�MRLQWUHIHUUDO�SURFHVVHV�IRU�LQGLYLGXDOV�DQG�WKLV�KDV�KDG�YDU\LQJ�VXFFHVV��
)�� $FFRUGLQJ�WR�WKH�6FRWWLVK�([HFXWLYH�WKHUH�DUH�D�QXPEHU�RI�IDFWRUV�QHHGHG�IRU�WKH�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�PXOWL�DJHQF\�ZRUNLQJ�DQG�WKHVH�DUH�
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x *RRG�ZRUNLQJ�UHODWLRQVKLSVx &RPPXQLFDWLRQx $�FOHDU�GHPDQGx &RPPRQ�XQGHUVWDQGLQJx 6KDUHG�DLPV�DQG�JRDOVx ([SHUWLVHx 7KH�DYDLODELOLW\�RI�IXQGLQJx $GHTXDWH�VWDII�DQG�WLPHx 6HQLRU�SROLWLFDO�VXSSRUWx )OH[LEOH�DQG�UHIOH[LYH�DSSURDFKx 'HYHORSHG�DW�DQ�RSHUDWLRQDO�UDWKHU�WKDQ�D�SROLF\�OHYHO
)���-RLQW�ZRUNLQJ�KRZHYHU�RIWHQ�GHSHQGV�XSRQ�WKH�DJHQFLHV�LQYROYHG�LQ�WKH�SDUWQHUVKLS��WKH�SULRULWLHV�RI�WKH�RUJDQLVDWLRQ�DQG�WKH�LQGLYLGXDO�PHPEHU��IURP�WKH�RUJDQLVDWLRQ��
5HFRPPHQGDWLRQV5���$�QHWZRUN�WKDW�HQFRXUDJHV�PHPEHUV�IURP�DOO�WKH�GLIIHUHQW�QHWZRUNV�DFURVV:ROYHUKDPSWRQ�WR�PHHW�VKRXOG�EH�RUJDQLVHG��7KH�PHHWLQJV�VKRXOG�QRW�EH�QHHG�RU�JHRJUDSKLFDOO\�VSHFLILF��'HSHQGLQJ�XSRQ�WKH�RFFXUUHQFH��DJHQGD�DQG�DWWHQGDQFH��WKHVH�PHHWLQJV�ZLOO�EH�D�JRRG�SODFH�IRU�LQIRUPDWLRQ�VKDULQJ�DQG�VXSSRUW�
5���7KHUH�LV�D�QHHG�WR�GHYHORS�PXWXDO�XQGHUVWDQGLQJ�EHWZHHQ�VHUYLFHV�XSRQ�DQ�RSHUDWLRQDO�OHYHO��9LVLWV�EHWZHHQ�RUJDQLVDWLRQV�FRXOG�EH�IDFLOLWDWHG�WR�DOORZ�SHRSOH�WR����VHH�KRZ�GLIIHUHQW�VHUYLFHV�ZRUN�DQG�WKH�LVVXHV�WKDW�WKH\�IDFH�
5���7KHUH�LV�D�PRYH�WRZDUGV�WKH�LQWHJUDWLRQ�RI�IXQGLQJ�VWUHDPV�WKURXJK�ORFDO�DUHD�DJUHHPHQWV��ZKLFK�LI�VXFFHVVIXO�ZLOO�VLPSOLI\�ELGGLQJ�IRU�IXQGLQJ�E\�VHUYLFHV�LQ�:ROYHUKDPSWRQ��+RZHYHU��IRU�WKLV�WR�EH�IXOO\�HIIHFWLYH��DQ�DXGLW�RI�DOO�IXQGLQJ�VWUHDPV��LQFOXGLQJ�QRQ�VWDWXWRU\�PRQH\��VKRXOG�EH�XQGHUWDNHQ��&RQVXOWDWLRQ�RIQRQ�VWUDWHJLF�RUJDQLVDWLRQV�DW�D EURDG�OHYHO�ZLOO�DLG�FR�RSHUDWLRQ�EHWZHHQ�WKH�YROXQWDU\�DQG�VWDWXWRU\�VHFWRU�
5���$�FRQFHUWHG�HIIRUW�DFURVV�DOO�VHFWRUV�WR�ZRUN�WRJHWKHU��WKURXJK�HDUO\�FRQVXOWDWLRQ�DQG�QHWZRUN�HYHQWV�FRXOG�DVVLVW�PXOWL�DJHQF\�SDUWQHUVKLS�DQG�HQVXUH�PRUH�HIILFLHQWDQG�HIIHFWLYH�ZRUNLQJ�IRU�YXOQHUDEOH�SHRSOH�DFURVV�:ROYHUKDPSWRQ��
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$FNQRZOHGJHPHQWV
7KH�UHVHDUFKHU�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�UROH�RI�WKH�VHUYLFHV�LQ�SURYLGLQJ�LQIRUPDWLRQ�WKURXJK�WKH�TXHVWLRQQDLUH�DQG�WKH�LQIRUPDO�REVHUYDWLRQ��,�JUDWHIXOO\�DFNQRZOHGJH�WKH�DVVLVWDQFH�DQG�YDOXDEOH�FRQWULEXWLRQV�RI�WKH�(YDOXDWLRQ�0HQWRULQJ�JURXS��WKH�VWDII�DW�WKH�3ROLF\�5HVHDUFK�,QVWLWXWH��WKH�PHPEHUV��GLUHFWRUV�DQG�VWDII�DW�WKH�)URQW�'RRU�:ROYHUKDPSWRQ�3URMHFW�
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$SSHQGL[�2QH
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)5217�'225�6(59,&(�0$33,1*�48(67,211$,5(
7KLV�VWXG\�LV�SDUW�RI�DQ�HYDOXDWLRQ�RI�WKH�)URQW�'RRU�6FKHPH�WKDW�LV�EHLQJ�FRQGXFWHG�E\�WKH�5HJLRQDO�5HVHDUFK�,QVWLWXWH��8QLYHUVLW\�RI�:ROYHUKDPSWRQ�
$V�SDUW�RI�WKLV�SURFHVV�ZH�DUH�LQLWLDOO\�VHHNLQJ�WKH�YLHZV�RI�LQ GLYLGXDOV�VXFK�DV�\RXUVHOI�ZKR�DUH�LQYROYHG�LQ�WKH�SURYLVLRQ�RI�VHUYLFHV�DQG�VXSSRUW�ZLWKLQ�WKH�&LW\�
7KH�LQIRUPDWLRQ�\RX�SURYLGH�ZLOO�EH�XVHG�WR�PDS�WKH�UDQJH�DQG�W\SH�RI�VHUYLFHV�WKDW�DUH�SURYLGHG�LQ�RUGHU�WR�SUHYHQW�UHSOLFDWLRQ�LQ�VHUYLFH�SURYLVLRQ�DV�Z HOO�DVVHVV�WKH�SRWHQWLDO�IRU�FROODERUDWLRQ�
3OHDVH�WU\�DQG�DQVZHU�DOO�WKH�TXHVWLRQV�DV�IXOO\�DV�SRVVLEOH�DV�WKLV�ZLOO�KHOS�WR�HQVXUH�WKDW�WKH�)URQW�'RRU�SURYLGHV�DV�FRPSUHKHQVLYH�DQG�HIIHFWLYH�DV�VHUYLFH�DV�SRVVLEOH�

6(&7,21�21(��&217$&7�'(7$,/67R�EHJLQ�ZLWK��FRXOG�\RX�DQVZHU�VRPH�TXHVWLRQV�DERXW�\RXU�DJHQF\�JURXS�DQG�ZKDW�LW�GRHV�
1DPH�RI�RUJDQL]DWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����1DPH�RI�SHUVRQ�FRPSOHWLQJ�TXHVWLRQQDLUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����
<RXU�UROH�MRE�WLWOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&RQWDFW�7HOHSKRQH�1XPEHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB)D[��LI�DSSOLFDEOH�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB(PDLO�$GGUHVV�DQG�RU�:HE�$GGUHVV�RI�2UJDQLVDWLRQ��LI�DSSOLFDEOH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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6(&7,21�7:2��,1)250$7,21�$%287�6(59,&(
��� :KDW�LV�WKH�VWDWXV�RI�\RXU�RUJDQL]DWLRQ"���SOHDVH�WLFN�RQH RI�WKH�IROORZLQJ�RSWLRQV�RQO\�6WDWXWRU\ >����@9ROXQWDU\ >����@3ULYDWH >����@0XOWL�DJHQF\ >����@2WKHU��SOHDVH�VWDWH� >����@

���:KLFK�RI�WKH�IROORZLQJ�JURXSV�GR�\RX�SURYLGH�VHUYLFHV�WR"��SOHDVH�WLFN�DOO WKDW�DSSO\�
0HQ�RQO\������ >����@:RPHQ�RQO\ >����@0HQ�DQG�:RPHQ >����@&KLOGUHQ� >����@
���3OHDVH�VWDWH�\RXU�FOLHQW�JURXS��SOHDVH�WLFN�DOO WKDW�DSSO\��
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�� :KDW�6HUYLFHV�GR�\RX�SURYLGH"�SOHDVH�WLFN�DOO RSWLRQV�WKDW�DSSO\�'HWR[�IDFLOLWLHV >����@+HDOWK�7UHDWPHQW�7LHU�2QH� >����@+HDOWK�7UHDWPHQW�7LHU�7ZR >����@+HDOWK�7UHDWPHQW�7LHU�7KUHH >����@0HQWDO�+HDOWK >����@:HOIDUH�%HQHILWV�$GYLFH >����@$GYLFH�$GYRFDF\ >����@&RXQVHOOLQJ >����@0HGLDWLRQ��IRU�H[DPSOH�UHODWLRQVKLS�FRXQVHOLQJ� >����@+HDOWK�$GYLFH >����@

6LQJOH�3HRSOH >����@ ([�3ULVRQ >����@7ZR�3DUHQW�IDPLOLHV >����@ 5HIXJHH >����@/RQH�3DUHQW�IDPLOLHV >����@ $V\OXP�6HHNHU >����@3UHJQDQW >����@ 'RPHVWLF�9LROHQFH >����@<RXQJ�3HRSOH��XS�WR�WKH�DJH�RI���� >����@ /HVELDQ�*D\�%LVH[XDO >����@
2OGHU�3HRSOH������� >����@ 3HRSOH�ZLWK�+HDOWK�,VVXHV >����@&DUH�OHDYHU >����@ 3HRSOH�ZLWK�0HQWDO�+HDOWK�,VVXHV >����@
([�)RUFHV >����@ 'UXJ�'HSHQGHQW >����@$OFRKRO�'HSHQGHQW >����@2WKHU��SOHDVH�VWDWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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2XWUHDFK >����@(GXFDWLRQ�7UDLQLQJ�(PSOR\PHQW�$GYLFH >����@'URS�LQ��'D\�&HQWUH >����@1LJKW�6KHOWHU >����@+RVWHO >����@$FFRPPRGDWLRQ�QR�VXSSRUW >����@6XSSRUWHG�$FFRPPRGDWLRQ >����@)ORDWLQJ�6XSSRUW��IRU�SHRSOH�WR�PDLQWDLQ�DFFRPPRGDWLRQ� >����@6SHFLDOLVW��SOHDVH�VWDWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB >����@
�� :KDW� 7UDQVODWLRQ� VHUYLFHV� DUH� DYDLODEOH� ZLWKLQ� \RXU� RUJDQL]DWLRQ"� �SOHDVH� VWDWH� LQ� WKH�VSDFH�EHORZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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6(&7,21�7+5((��$&&(66�72�6(59,&(6���+RZ�GR�FOLHQWV�DFFHVV�\RX�VHUYLFH��SOHDVH�WLFN�DOO WKH�RSWLRQV�WKDW�DSSO\��6HOI�5HIHUUDO�E\�FOLHQW� >����@5HIHUUDO�IURP�YROXQWDU\�DJHQFLHV >����@5HIHUUDO�IURP�VWDWXWRU\�DJHQFLHV >����@&OLHQW�HQFRXUDJHG�WR�DFFHVV�VHUYLFH�E\�RXWUHDFK�ZRUNHUV >����@5HIHUUDO�IURP�3ULVRQ >����@5HIHUUDO�IURP�+RVSLWDO >����@$OO�RI�WKH�DERYH >����@2WKHU�SOHDVH�VWDWH�H[DFWO\�ZKDW�KHUH� >����@

�� 3OHDVH�VWDWH�WKH�WLPHV��E\�WLFNLQJ�DOO�WKH�UHOHYDQW�ER[HV��WKDW�\RXU�VHUYLFH�LV�DFFHVVLEOH�LQ�DQ�DYHUDJH�ZHHN0RUQLQJ��DP���SP� $IWHUQRRQ���SP��SP� (YHQLQJ��SP���DP� 1LJKW���DP��DP�0RQGD\ >����@ >����@ >����@ >����@7XHVGD\ >����@ >����@ >����@ >����@:HGQHVGD\ >����@ >����@ >����@ >����@7KXUVGD\ >����@ >����@ >����@ >����@)ULGD\ >����@ >����@ >����@ >����@6DWXUGD\ >����@ >����@ >����@ >����@6XQGD\ >����@ >����@ >����@ >����@
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6(&7,21�)285��&2//$%25$7,21�:,7+�27+(5�$*(1&,(6��� 'R�\RX�ZRUN�LQ�SDUWQHUVKLS�ZLWK�DQ\�RWKHU�RUJDQL]DWLRQV"�SOHDVH�WLFN�RQH RSWLRQ�<HV >����@1R >����@
,I� \RX� DQVZHUHG� µ<HV¶� WR� WKH� ODVW� TXHVWLRQ�� SOHDVH� LQGLFDWH� WKH� W\SH� RI�SDUWQHUVKLS�DUUDQJHPHQW�V��\RX�KDYH�EHORZ��SOHDVH�WLFN�DOO RSWLRQV�WKDW�DSSO\�5HIHUUDO >����@6LJQ�SRVWLQJ�WR�VHUYLFH >����@6KDULQJ�RI�UHVRXUFHV >����@-RLQW�)XQGLQJ >����@6WUDWHJLF >����@3DUWQHUVKLS�$JUHHPHQW >����@6HUYLFH�/HYHO�$JUHHPHQW >����@-RLQW�:RUN�ZLWK�&OLHQW�*URXSV >����@$OO�RI�WKH�DERYH >����@

7+$1.�<28�)25�&203/(7,1*�7+,6�48(67,211$,5(
3/($6(�5(7851�7+,6�72�
6DOO\�5RVVHU)URQW�'RRU�(YDOXDWLRQ�2IILFHU�:ROYHUKDPSWRQ�8QLYHUVLW\5HJLRQDO�5HVHDUFK�,QVWLWXWH:ROYHUKDPSWRQ�6FLHQFH�3DUN*ODLVKHU�'ULYH:ROYHUKDPSWRQ:9����58(PDLO�6�URVVHU#ZOY�DF�XN7HOHSKRQH��������������)D[�1XPEHU��������������
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