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'LVFODLPHU�

1RXV�*URXS��1RXV��KDV�SUHSDUHG�WKLV�UHSRUW�IRU�WKH�EHQHILW�RI�WKH�0HQWDO�+HDOWK�&RPPLVVLRQ �WKH�&OLHQW��

7KH�UHSRUW�VKRXOG�QRW�EH�XVHG�RU�UHOLHG�XSRQ�IRU�DQ\�SXUSRVH�RWKHU�WKDQ�DV�DQ�H[SUHVVLRQ�RI�WKH�FRQFOXVLRQV�DQG�
UHFRPPHQGDWLRQV�RI�1RXV�WR�WKH�&OLHQW�DV�WR�WKH�PDWWHUV�ZLWKLQ�WKH�VFRSH�RI�WKH�UHSRUW��1RXV�DQG�LWV�RIILFHUV�DQG�HPSOR\HHV�
H[SUHVVO\�GLVFODLP�DQ\�OLDELOLW\�WR�DQ\�SHUVRQ�RWKHU�WKDQ�WKH�&OLHQW�ZKR�UHOLHV�RU�SXUSRUWV�WR�UHO\�RQ�WKH�UHSRUW�IRU�DQ\�RWKHU�
SXUSRVH�

1RXV�KDV�SUHSDUHG�WKH�UHSRUW�ZLWK�FDUH�DQG�GLOLJHQFH��7KH�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�JLYHQ�E\�1RXV�LQ�WKH�UHSRUW�DUH�
JLYHQ�LQ�JRRG�IDLWK�DQG�LQ�WKH�UHDVRQDEOH�EHOLHI�WKDW�WKH\�DUH�FRUUHFW�DQG�QRW�PLVOHDGLQJ��7KH�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�1RXV�
EDVHG�RQ�LQIRUPDWLRQ�SURYLGHG�E\�WKH�&OLHQW�DQG�E\�RWKHU�SHUVRQV��1RXV�KDV�UHOLHG�RQ�WKDW�LQIRUPDWLRQ�DQG�KDV�QRW�
LQGHSHQGHQWO\�YHULILHG�RU�DXGLWHG�WKDW�LQIRUPDWLRQ�

��1RXV�*URXS
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$FNQRZOHGJHPHQW

7KLV�UHSRUW�ZDV�GHYHORSHG��LQ�SDUW��ZLWK�WKH�DVVLVWDQFH�RI�D�VPDOO�QXPEHU�RI�LQGLYLGXDOV�ZLWK�OLYHG�
H[SHULHQFH�RI�PHQWDO�KHDOWK�LVVXHV�DQG�DOFRKRO�DQG�RWKHU�GUXJ�XVH LVVXHV��7KHVH�LQGLYLGXDOV�JDYH�YRLFH�
WR�WKHLU�RZQ�H[SHULHQFH�DQG�WKDW�RI�WKHLU�FRPPXQLWLHV�LQ�YDOXDEOH�ZD\V��7KH�FRXUDJH��H[SHUWLVH�DQG�
SDVVLRQ�RI�WKHVH�LQGLYLGXDOV��LQ�DGGLWLRQ�WR�WKHLU�SXEOLF�VHUYLFH��LV�DFNQRZOHGJHG�
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&RQWHQWV

� ([HFXWLYH�VXPPDU\�����������������������������������������������������������������������������������������������������������������������������������������������������������������������

� ,PSDFWV�RI�&29,'����RQ�TXDOLW\�RI�OLIH��PHQWDO�KHDOWK�DQG�$2'�XVH���������������������������������������������������������������������

� ([SHULHQFHV�DFFHVVLQJ�$2'�DQG�PHQWDO�KHDOWK�VHUYLFHV�DQG�VXSSRUWV�GXULQJ�&29,'��� �����������������������������
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� ([HFXWLYH�VXPPDU\�

,Q�0DUFK�������WKH�$XVWUDOLDQ�*RYHUQPHQW�DQG�WKH�:HVWHUQ�$XVWUDOLDQ��:$��*RYHUQPHQW�LQWURGXFHG�D�
VHULHV�RI�UHVWULFWLRQV�DV�SDUW�RI�D�FRRUGLQDWHG�SXEOLF�KHDOWK�UHVSRQVH�WR�WKH�&29,'����SDQGHPLF��7KLV�
LQFOXGHG�OLPLWV�RQ�HVVHQWLDO�DQG�QRQ�HVVHQWLDO�JDWKHULQJV��UHTXLUHPHQWV�WR�SUDFWLFH�SK\VLFDO�GLVWDQFLQJ��
DQG�HQIRUFHG�TXDUDQWLQH�RU�VHOI�LVRODWLRQ�IRU�FRQILUPHG�RU�VXVSHFWHG�FDVHV�RI�&29,'�����$OWKRXJK�FULWLFDO�
LQ�SUHYHQWLQJ�WKH�VSUHDG�RI�WKH�FRURQDYLUXV��WKHVH�PHDVXUHV��UHIHUUHG�WR�VRPH�DV�WKH�¶ORFNGRZQ·��DUH�
UHSRUWHG WR KDYH�FRQWULEXWHG�WR�DQ�LQFUHDVH�LQ�DQ[LHW\��ORQHOLQHVV DQG�GHSUHVVLRQ� LQFUHDVHG�DOFRKRO�DQG�
RWKHU�GUXJ��$2'��XVH��HPSOR\PHQW�XQFHUWDLQW\�DQG�ILQDQFLDO�VWUHVV��IDPLO\�DQG�GRPHVWLF�YLROHQFH�DQG�
RWKHU�KDUGVKLS ZLWKLQ�WKH�$XVWUDOLDQ�FRPPXQLW\��7KLV�KDV�LQ�WXUQ FUHDWHG�QHZ�RU�HQKDQFHG�FKDOOHQJHV�IRU�
LQGLYLGXDOV�H[SHULHQFLQJ�RQJRLQJ�PHQWDO�KHDOWK DQG�$2' LVVXHV��

,Q�0D\ ������1RXV�*URXS��1RXV��ZDV�HQJDJHG�WR�VXSSRUW�WKH�0HQWDO�+HDOWK�&RPPLVVLRQ��0+&��WR�
VXSSRUW�LW�LQ�XQGHUVWDQGLQJ WKH�OLYHG�H[SHULHQFHV�RI�LQGLYLGXDOV�IURP�&XOWXUDOO\�DQG�/LQJXLVWLFDOO\�'LYHUVH�
�&D/'��FRPPXQLWLHV�ZLWK�H[SHULHQFHV�RI�PHQWDO�KHDOWK�DQG�$2'�LVVXHV ZKR�DUH�DFFHVVLQJ�VHUYLFHV�DQG�
VXSSRUWV�GXULQJ�WKH�&29,'����SDQGHPLF� 1RXV· REMHFWLYH�ZDV WR�DFW DV�D FRQGXLW�IRU�WKH�YRLFH�RI�WKHVH�
LQGLYLGXDOV��DQG�WKRVH�ZKR�VHUYH�WKHP��WR�WKH�0+& DV�LW�UHIOHFWV�RQ�WKH�UHVSRQVH�RI�WKH�PHQWDO�KHDOWK�DQG�
$2'�VHUYLFH�V\VWHP�WR�GDWH�DQG�FRQVLGHUV�RSSRUWXQLWLHV�IRU�LPSURYHG�VHUYLFH�SURYLVLRQ�IRU�WKH�IXWXUH� 7KLV�
SLHFH�RI�ZRUN IRUPV�SDUW�RI�D�EURDGHU�SURMHFW�FRQGXFWHG�E\�1RXV��IRU�WKH�0+&��LQ�SDUWQHUVKLS�ZLWK�WKH�
2IILFH�RI�0XOWLFXOWXUDO�,QWHUHVWV��ZKLFK�VHHNV�WR�LGHQWLI\ UHFRPPHQGDWLRQV�UHJDUGLQJ�KRZ�WKH�PHQWDO�
KHDOWK�DQG�$2'�VHUYLFH�V\VWHP�LQ�:$�FDQ EH�HQKDQFHG�WR�EHWWHU�PHHW�WKH�QHHGV�RI�&D/'�FRPPXQLWLHV��

7KH�SULPDU\�LQSXWV LQWR�WKLV�UHSRUW�ZHUH�WKH�LQVLJKWV�JDWKHUHG�WKURXJK�WZR�IRFXV�JURXSV�ZKLFK�1RXV�
IDFLOLWDWHG�LQ�-XO\�������DV�IROORZV��

x $�����KRXU IRFXV�JURXS�ZLWK�VHYHQ LQGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFH RI�$2'�RU�PHQWDO�KHDOWK�LVVXHV��
WR�XQGHUVWDQG�LPSDFWV�RI�&29,'����RQ�TXDOLW\�RI�OLIH��PHQWDO�KHDOWK�DQG�$2'�XVH�DQG�H[SHULHQFHV�
DFFHVVLQJ�$2'�DQG�PHQWDO�KHDOWK�VHUYLFHV�DQG�VXSSRUWV�

x $ ����KRXU�IRFXV�JURXS�ZLWK����UHSUHVHQWDWLYHV�IURP�HLJKW VHUYLFH�SURYLGHUV� WR�XQGHUVWDQG�LPSDFWV�
RI�&29,'����RQ�FOLHQWV·�TXDOLW\�RI�OLIH��PHQWDO�KHDOWK�DQG�$2'�XVH�DQG�H[SHULHQFHV�GHOLYHULQJ�$2'�
DQG�PHQWDO�KHDOWK�VHUYLFHV�DQG�VXSSRUWV��

8QGHUVWDQGLQJ� WKH� OLYHG� H[SHULHQFHV� RI� LQGLYLGXDOV� ZLWK� $2' DQG� PHQWDO� KHDOWK� LVVXHV� IURP� &D/'�
FRPPXQLWLHV�FDQ�EH�D�YDOXDEOH�LQSXW�LQWR�RQJRLQJ�HIIRUWV�WR�LPSURYH�DFFHVV�WR�VHUYLFHV�IRU�LQGLYLGXDOV�ZLWKLQ�
WKHVH� FRPPXQLWLHV� IRU� WKH� GXUDWLRQ� RI� WKH� &29,'���� SDQGHPLF� DQG� EH\RQG�� 7KHVH� LQGLYLGXDOV� PD\�
H[SHULHQFH�DGGLWLRQDO�EDUULHUV�WR�DFFHVVLQJ�VHUYLFHV DV�D�UHVXOW�RI�FXOWXUDO�VWLJPDV�UHODWLQJ�WR�$2'�DQG�PHQWDO�
KHDOWK�LVVXHV�RU�KHOS�VHHNLQJ�EHKDYLRXUV��OLPLWHG�VXSSRUW�QHWZRUNV� UDFLVP�DQG�GLVFULPLQDWLRQ��ORZ�(QJOLVK�
SURILFLHQF\��SRRU�GLJLWDO�OLWHUDF\�DQG�RWKHUV��.H\�FRQVXOWDWLRQ�ILQGLQJV H[SORUHG WKH�LPSDFWV�RI�&29,'����RQ�
WKH�TXDOLW\�RI�OLIH��PHQWDO�KHDOWK�DQG�$2'�XVH RI�LQGLYLGXDOV�IURP�&D/'�FRPPXQLWLHV��DQG�WKHLU H[SHULHQFHV�
DFFHVVLQJ�$2'�DQG�PHQWDO�KHDOWK�VHUYLFHV�DQG�VXSSRUWV GXULQJ�&29,'�����7KHVH�ILQGLQJV LQFOXGH�

x 3XEOLF�KHDOWK�DQG�RWKHU�PHDVXUHV�LPSOHPHQWHG�E\�JRYHUQPHQW�WR�UHVSRQG WR�&29,'����KDYH�
FRQWULEXWHG�WR�LQFUHDVHG�DQ[LHW\��GHSUHVVLRQ��ORQHOLQHVV DQG�$2'�XVH�

x ,QWHUQDWLRQDO�VWXGHQWV�DQG�VRPH�DV\OXP�VHHNHUV�IDFH�VLPLODU�ILQDQFLDO�KDUGVKLSV�DV�$XVWUDOLDQ�UHVLGHQWV�
EXW�FDQQRW�DFFHVV�VLPLODU�HFRQRPLF�VXSSRUW�

� 7KH���VHUYLFH�SURYLGHUV�UHSUHVHQWHG�DW�WKH�IRFXV�JURXS�ZHUH�DV�IROORZV��$VVRFLDWLRQ�IRU�6HUYLFHV RI�7RUWXUH�DQG�7UDXPD�6XUYLYRUV�
�$6H776���$XVWUDOLDQ�5HG�&URVV��+HDOWK�&RQVXPHUV·�&RXQFLO�:$��+RSH�&RPPXQLW\�6HUYLFHV��,VKDU�0XOWLFXOWXUDO�:RPHQ·V�+HDOWK�&HQWUH��
0XOWLFXOWXUDO�)XWXUHV��3HHU�%DVHG�+DUP�5HGXFWLRQ�:$�DQG�:RPHQ·V�+HDOWK�	�)DPLO\�6HUYLFHV��
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x )RU�VRPH�SHRSOH��IHZHU�VRFLDO��DGPLQLVWUDWLYH�DQG�RWKHU�REOLJDWLRQV�UHVXOWHG�LQ�GHFUHDVHG�VWUHVVRUV�
DQG�SURYLGHG�JUHDWHU�RSSRUWXQLWLHV�WR�HQJDJH�ZLWK�PHQWDO�KHDOWK�VHUYLFHV�

x ¶/RFNGRZQ·�UHVWULFWLRQV�DQG�KRXVHKROG�HFRQRPLF�SUHVVXUHV�DUH�DVVRFLDWHG�ZLWK�DQ�LQFUHDVH�LQ�IDPLO\�
DQG�GRPHVWLF�YLROHQFH��LQFOXGLQJ�WKRVH�IURP�&D/'�EDFNJURXQGV�

x ,QFUHDVHG�H[SHULHQFHV�RI�UDFLVP�DQG�GLVFULPLQDWLRQ�EDVHG�RQ�FXOWXUH��UHOLJLRQ�DQG�ODQJXDJH�KDYH�
FRQWULEXWHG�WR�DGGLWLRQDO�VRFLDO�LVRODWLRQ�DQG�DQ[LHW\�

x ,QFRQVLVWHQW�SXEOLF�KHDOWK�PHVVDJLQJ��ORZ�(QJOLVK�SURILFLHQF\�DQG�SRRU�GLJLWDO�OLWHUDF\�DUH�EDUULHUV�WR�
DFFHVVLQJ�DSSURSULDWH�VHUYLFHV�DQG�VXSSRUWV�

x ([SHULHQFHV�DFFHVVLQJ�WHOHKHDOWK��YLGHR�KHDOWK�DQG�GLJLWDO�VHUYLFHV�KDYH�EHHQ�PL[HG�

x ,QWHUUXSWLRQV�LQ�FRQWLQXLW\�RI�HQJDJHPHQW�ZLWK�VXSSRUW�VHUYLFHV�KDV�OHG�WR�VRPH�LQGLYLGXDOV�ZLWK�OLYHG�
H[SHULHQFH�IHHOLQJ�QHJOHFWHG�DQG�DEDQGRQHG�

x 3HUFHLYHG�LQDGHTXDWH�V\VWHP�SUHSDUHGQHVV�IRU�WKH�SRVVLELOLW\�RI�D�¶VHFRQG�ZDYH·�RI�&29,'����LQ�:$�LV�
D�FRQFHUQ�IRU�VRPH�VHUYLFH�SURYLGHUV�

7KURXJK�1RXV·�FRQVXOWDWLRQ�SURFHVV��VHYHUDO�RSSRUWXQLWLHV�IRU�FRQVLGHUDWLRQ E\�WKH�0+&�ZHUH�LGHQWLILHG
DQG�DUH�RXWOLQHG�LQ�WKLV�UHSRUW��7KHVH�VKRXOG�EH�YLHZHG�DV�LGHDV�GHYHORSHG�GXULQJ�FRQVXOWDWLRQ�RQO\��
UDWKHU�WKDQ�UREXVW��HYLGHQFH�EDVHG�UHFRPPHQGDWLRQV��
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� ,PSDFWV�RI�&29,'����RQ�TXDOLW\�RI�OLIH��PHQWDO�
KHDOWK�DQG�$2'�XVH

&RQVXOWDWLRQV�ZLWK�SHRSOH�ZLWK�OLYHG�H[SHULHQFH DQG�VHUYLFH�SURYLGHUV�KLJKOLJKWHG�VHYHUDO�LPSDFWV�RI
&29,'����RQ�WKH�TXDOLW\�RI�OLIH��PHQWDO�KHDOWK�DQG�$2'�XVH�SHRSOH�ZLWK &D/'�EDFNJURXQGV��7KLV�VHFWLRQ�
GLVFXVVHV�HDFK�RI�WKH�IROORZLQJ ILYH LPSDFWV LQ�WXUQ�

x 3XEOLF�KHDOWK�DQG�RWKHU�PHDVXUHV�LPSOHPHQWHG�E\�JRYHUQPHQW�WR�UHVSRQG WR�&29,'����KDYH�
FRQWULEXWHG�WR�LQFUHDVHG�DQ[LHW\��GHSUHVVLRQ��ORQHOLQHVV DQG�$2'�XVH�

x ,QWHUQDWLRQDO�VWXGHQWV�DQG�VRPH�DV\OXP�VHHNHUV�IDFH�VLPLODU�ILQDQFLDO�KDUGVKLSV�DV�$XVWUDOLDQ�UHVLGHQWV�
EXW�FDQQRW�DFFHVV�VLPLODU�HFRQRPLF�VXSSRUW�

x )RU�VRPH�SHRSOH��IHZHU�VRFLDO��DGPLQLVWUDWLYH�DQG�RWKHU�REOLJDWLRQV�UHVXOWHG�LQ�GHFUHDVHG�VWUHVVRUV�
DQG�SURYLGHG�JUHDWHU�RSSRUWXQLWLHV�WR�HQJDJH�ZLWK�PHQWDO�KHDOWK�VHUYLFHV�

x ¶/RFNGRZQ·�UHVWULFWLRQV�DQG�KRXVHKROG�HFRQRPLF�SUHVVXUHV�DUH�DVVRFLDWHG�ZLWK�DQ�LQFUHDVH�LQ�IDPLO\�
DQG�GRPHVWLF�YLROHQFH��LQFOXGLQJ�WKRVH�IURP�&D/'�EDFNJURXQGV�

x ,QFUHDVHG�H[SHULHQFHV�RI�UDFLVP�DQG�GLVFULPLQDWLRQ�EDVHG�RQ�FXOWXUH��UHOLJLRQ�DQG�ODQJXDJH�KDYH�
FRQWULEXWHG�WR�DGGLWLRQDO�VRFLDO�LVRODWLRQ�DQG�DQ[LHW\�

3XEOLF�KHDOWK�DQG�RWKHU�PHDVXUHV�LPSOHPHQWHG�E\�JRYHUQPHQW�WR�UHVSRQG WR�&29,'����
KDYH�FRQWULEXWHG�WR�LQFUHDVHG DQ[LHW\��GHSUHVVLRQ��ORQHOLQHVV DQG�$2'�XVH
)RU�LQGLYLGXDOV�OLYLQJ�ZLWK�PHQWDO�KHDOWK�RU�$2'�LVVXHV��WKH�SHUFHLYHG�RU�DFWXDO�WKUHDW�RI�&29,'�����LQ�
DGGLWLRQ�WR�WKH�SXEOLF�KHDOWK DQG�RWKHU�PHDVXUHV��VRPHWLPHV�UHIHUUHG�WR�DV�¶ORFNGRZQ·��LPSOHPHQWHG�E\�
WKH�$XVWUDOLDQ�DQG�:$ *RYHUQPHQWV KDYH FRQWULEXWHG�WR�WKH�H[DFHUEDWLRQ�RI�H[LVWLQJ�DQG�GHYHORSPHQW�RI�
QHZ�PHQWDO�KHDOWK��$2'��SV\FKRVRFLDO�DQG�RWKHU�FKDOOHQJHV��3HRSOH�ZLWK�OLYHG�H[SHULHQFH�FRQVXOWHG�
GXULQJ WKLV�SURMHFW UHSRUWHG H[SHULHQFLQJ�IHDU��VWUHVV��DQ[LHW\�DQG�GHSUHVVLRQ�DVVRFLDWHG�ZLWK�WKH�SHUFHLYHG�
RU�DFWXDO�WKUHDW�RI�&29,'�����LQFOXGLQJ�KHDOWK�ULVNV�WR�WKHPVHOYHV��WKHLU�IDPLO\��FRPPXQLW\�DQG�ZLGHU�
SRSXODWLRQ��)XUWKHU��UHVWULFWHG�WUDYHO��¶VRFLDO�GLVWDQFLQJ·��DQG�UHGXFHG�DFFHVV�WR�VRPH�EXVLQHVVHV�DQG�
DPHQLWLHV KDYH�FRQWULEXWHG WR�DQ[LHW\��GHSUHVVLRQ�DQG�VWUHVV� ,Q�VRPH�FDVHV��WKHVH�FRQFHUQV�H[DFHUEDWHG�
H[LVWLQJ�PHQWDO�KHDOWK�V\PSWRPV�DQG�LVVXHV��6WDNHKROGHUV��LQFOXGLQJ�VHUYLFH�SURYLGHUV��UHSRUWHG�WKDW�WKLV
ZDV SDUWLFXODUO\�H[SHULHQFHG E\�LQGLYLGXDOV�ZKR�KDG�SDVW�H[SHULHQFHV�RI�ZDU��WRUWXUH��WUDXPD�DQG�RU�RWKHU�
FULVHV��IRU�ZKRP�WKH�¶ORFNGRZQ· VHUYHG�DV�D�WULJJHU RI�SDVW�H[SHULHQFHV�RI�WUDXPD��

´7KH�V\VWHP�GLVDSSHDUHG��7KHVH�ZHUH�DOO�UHJXODU�PHQWDO�KHDOWK�DFWLYLWLHV�WKDW�ZHUH�IXQFWLRQLQJ�ZHOO�EHIRUH�
&29,'�DQG�QRZ�WKH\�ZHUH�MXVW�JRQH�µ

� ,QGLYLGXDO�ZLWK�OLYHG�H[SHULHQFH

,QGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFH FRQVXOWHG GXULQJ�WKLV�SURMHFW UHSRUWHG�WKDW�DW�YDULRXV�VWDJHV�RI�WKH�
&29,'����¶ORFNGRZQ· SHULRG��SDUWLFXODUO\�GXULQJ�WKH�LQLWLDO PRQWKV�RI�0DUFK WR�-XQH ������WKH\�
H[SHULHQFHG�VLJQLILFDQW�GLVUXSWLRQV�WR�WKHLU�DFFHVV�WR�PHQWDO�KHDOWK�DQG�$2'�VHUYLFHV��LQFOXGLQJ�
JRYHUQPHQW�DQG�QRQ�JRYHUQPHQW�VHUYLFHV��,Q�VRPH�FDVHV��WKLV�LQFOXGHG�SRVWSRQHPHQW�RI�PHGLFDO�
DSSRLQWPHQWV��GHOD\HG�UHYLHZV�RI�PHGLFDWLRQV��OLPLWHG�DFFHVV�WR�WKHLU�WUHDWPHQW DQG�RU�FDVH�PDQDJHPHQW
WHDP��FKDQJH�WR�VHUYLFH�PRGH��L�H��YLUWXDO�VHVVLRQV�UDWKHU�WKDQ�IDFH�WR�IDFH��DQG�RWKHU�GLVUXSWLRQV WR�
URXWLQH�VHUYLFH�DFFHVV� 6RPH�VWDNHKROGHUV KDYH�UHSRUWHG�WKDW�GHOD\V�LQ�WUHDWPHQW�DQG�VHUYLFHV�DFFHVV�KDV�
GLUHFWO\�FRQWULEXWHG WR�D GHWHULRUDWLRQ RI�WKHLU�PHQWDO�KHDOWK�DQG�ZHOOEHLQJ��&XOWXUDO�VWLJPDV�UHODWLQJ�WR�
KHOS�VHHNLQJ�EHKDYLRXU��SDUWLFXODUO\�UHOHYDQW�WR PHQWDO�LOO�KHDOWK�DQG�$2' XVH��SUHVHQW�DQ�DGGLWLRQDO�
EDUULHU�WR�VHHNLQJ�DVVLVWDQFH LQ�FLUFXPVWDQFHV�ZKHUH�VHUYLFH�DFFHVV�KDV�EHHQ�LPSHGHG�
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´,�GLGQ·W�NQRZ�WKDW�,�ZDV�JHWWLQJ�VLFNHU�DQG�VLFNHU�DQG�VLFNHU��,�MXVW�DVVXPHG�WKDW�HYHU\RQH�ZDV�JHWWLQJ�VLFNHU��
,W·V�D�WRXJK�WLPH�IRU�HYHU\RQH��,�GLGQ·W�WKLQN�LW�ZRXOG�EH�DQ\�ZRUVH�IRU�PH¬,Q�P\�FXOWXUH�DQG�ZLWKLQ�P\�
PHQWDO�LOOQHVV��,·YH�JRW�DQ�DWWLWXGH�RI�¶GRQ·W�EH�D�EXUGHQ�·µ

� ,QGLYLGXDO�ZLWK�OLYHG�H[SHULHQFH

)RU�VRPH�LQGLYLGXDOV��DWWHQGDQFH�DW WUHDWPHQW DQG�RWKHU PHQWDO�KHDOWK�DQG�$2'�VXSSRUW�DFWLYLWLHV��VXFK�DV
IDFH�WR�IDFH�VXSSRUW�JURXSV�RU�LQGLYLGXDO�FRXQVHOOLQJ� PD\�EH RQH�RI�YHU\�IHZ�KHDOWK\�VRFLDO�LQWHUDFWLRQV
WKDW�WKH\�W\SLFDOO\ KDYH� 6HUYLFH�SURYLGHUV�UHSRUWHG�WKDW�WKLV�LV�HVSHFLDOO\ WUXH�IRU�VRPH�PLJUDQWV��VXFK�DV�
KXPDQLWDULDQ�HQWUDQWV��LQWHUQDWLRQDO�VWXGHQWV�DQG�RWKHUV� ZKR�DUH�OHVV�OLNHO\�WR�KDYH�IDPLO\�RU�VRFLDO�
UHVRXUFHV�LQ�:$��DV�ZHOO�DV WKRVH�IRU�ZKRP�VRFLDO�FRQWDFW�LV�SDUWLFXODUO\�FKDOOHQJLQJ��VXFK�DV�WKRVH�WKDW�
H[SHULHQFH�VRFLDO DQ[LHW\�RU�SKRELD��,QGLYLGXDOV�HQJDJHG�GXULQJ�WKLV�SURMHFW�UHSRUWHG�WKDW�WKH�GLVUXSWLRQV�
FDXVHG�E\�WKH�¶ORFNGRZQ·�DQG�RWKHU�UHVWULFWLRQV�WR�WKHLU�H[LVWLQJ�WUHDWPHQW��VXFK�DV $2'�JURXS�VHVVLRQV�
DQG�SV\FKLDWULF�DSSRLQWPHQWV��DQG�WR�RWKHU�VRFLDO��OHLVXUH�DQG�FXOWXUDO�DFWLYLWLHV� FRQWULEXWHG�WR�LQFUHDVHG�
IHHOLQJV�RI�VDGQHVV DQG�IHDU� :KLOH�VRPH�KDYH�YLHZHG�UHGXFHG�VRFLDO�DFWLYLW\�DV�D�SRVLWLYH��RWKHUV�
UHFRJQLVH�WKDW�LW�KDV�EHHQ�GHWULPHQWDO�WR�WKHLU�PHQWDO�KHDOWK�DQG�ZHOOEHLQJ�

´,W·V�KDUG�QRW�WR�KDYH�WKH�SK\VLFDO�FRQWDFW�RI�P\�QRUPDO�JURXS�VHVVLRQV��1R�KXJV��QR�KROGLQJ�KDQGV��DQG�
IHZHU�SHRSOH��,W�PD\�VRXQG�VLOO\��EXW�VRPHWLPHV�,�UHDOO\�QHHG�WKDW�µ

� ,QGLYLGXDO�ZLWK�OLYHG�H[SHULHQFH

3HRSOH�ZLWK�OLYHG�H[SHULHQFH�DQG�VHUYLFH�SURYLGHUV�DOVR�UHSRUWHG�WKDW�WKH�SXEOLF�KHDOWK�UHVSRQVHV�WR�
&29,'��� �L�H��UHVWULFWHG�WUDYHO�DQG�VRFLDO�LVRODWLRQ���FRXSOHG�ZLWK�WKH�HFRQRPLF�HIIHFWV�RI�&29,'��� KDYH
FRQWULEXWHG�WR�FKDQJHV�LQ�WKH�VFDOH�DQG�QDWXUH�RI�$2'�XVH��$QHFGRWDO�HYLGHQFH�IURP�VHUYLFH�SURYLGHUV�
VXJJHVWV�WKDW�DOFRKRO�DQG�FDQQDELV�XVH�KDV�LQFUHDVHG�VLQFH�0DUFK�������ZKLOH�XVH�RI�DPSKHWDPLQHV�DQG�
RSLRLGV�E\�VRPH�KDYH�GHFOLQHG��)DFWRUV�FRQWULEXWLQJ�WR�WKHVH�WUHQGV LGHQWLILHG�E\�VHUYLFH�SURYLGHUV�LQFOXGH
HDVH�RI�DFFHVV��VXVWDLQHG�DYDLODELOLW\��DIIRUGDELOLW\�UHODWLYH�WR�GHFOLQH�LQ�LQFRPH�DQG�LQFUHDVH�LQ�SULFH�RI�
RWKHU�VXEVWDQFHV��DQG�VXEVWDQFH�TXDOLW\� 6RPH�LQGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFH�KDYH�UHSRUWHG�WKDW�WKRVH�
PDQDJLQJ�$2'�XVH�KDYH�IRXQG�LW�PRUH�GLIILFXOW�WR�VHHN�VXSSRUW�GXULQJ�WKH�&29,'����SDQGHPLF��:KLOH�
VRPH�VHUYLFHV�KDYH�H[SHULHQFHG�LQFUHDVH HQJDJHPHQW�LQ�$2'�WUHDWPHQW�DQG�VXSSRUW SURJUDPV��WKHUH�DUH�
FRQFHUQV�WKDW�HFRQRPLF�SUHVVXUHV�FRXOG�FRQWULEXWH WR�LQFUHDVHG�$2'�XVH�DFURVV�WKH�FRPPXQLW\��DGGLQJ�
WR�VHUYLFH�GHPDQG�

´,VRODWLRQ�LV�RQH�RI�WKH�UHDVRQV�ZK\�SHRSOH�XVH��3HRSOH�GLGQ·W�NQRZ�ZKDW�ZDV�JRLQJ�RQ��7KH�VXSSRUW�V\VWHPV�
WR�JHW�FOHDQ�ZHUHQ·W�DYDLODEOH�µ

� ,QGLYLGXDO�ZLWK�OLYHG�H[SHULHQFH

2SSRUWXQLWLHV�IRU�FRQVLGHUDWLRQ�E\�WKH�0+& DQG�LWV�SDUWQHUV
x ,QFUHDVH�WKH�XQGHUVWDQGLQJ�RI�PHQWDO�KHDOWK�LVVXHV�DQG�$2'�XVH��QHHGV�DQG�VHUYLFHV�ZLWKLQ &D/'�

FRPPXQLWLHV DQG�HQKDQFH�WKH�FDSDFLW\�RI�WKH�VHUYLFH�V\VWHP�WR�SURYLGH�FXOWXUDOO\�VDIH�VHUYLFHV�

x 3URYLGH�WDLORUHG�LQIRUPDWLRQ�RQ�VXLFLGH�SUHYHQWLRQ WR�DGGUHVV�WKH�SHUFHLYHG�LQFUHDVH�LQ�VXLFLGH�
ULVNV JLYHQ�LQFUHDVHG�DQ[LHW\��GHSUHVVLRQ��ORQHOLQHVV DQG�$2'�XVH�

x (QFRXUDJH�IXQGHG�VHUYLFHV�WR�GHYHORS�LQGLYLGXDOLVHG VHUYLFH�FRQWLQXLW\�SODQV�IRU�DOO�SDWLHQWV�RU�
FOLHQWV��SHUKDSV�WDUJHWLQJ�WKRVH�PRVW�DW�ULVN��EDVHG�RQ�H[WHQGHG�SDQGHPLF�VFHQDULRV�

x 'HYHORS�WKH�FDSDELOLW\�RI�SULPDU\��VHFRQGDU\�DQG�WHUWLDU\ KHDOWK�VHUYLFHV��LQFOXGLQJ�FRPPXQLW\�
PHQWDO�KHDOWK�VHUYLFHV��WR�SURYLGH�UHPRWH�WUHDWPHQW�

x 6XSSRUW FRPPXQLW\�VRFLDOLVDWLRQ�DQG�FRQQHFWLRQ�DFWLYLWLHV�WKDW�IRVWHU�FURVV�FXOWXUDO UHODWLRQVKLSV�
DQG�GHYHORS�VRFLDO�FDSLWDO�RI�PLJUDQWV�



1RXV�*URXS�_�8QGHUVWDQGLQJ�H[SHULHQFHV�DQG�LPSDFWV�RI�&29,'����RQ�LQGLYLGXDOV�ZLWK�PHQWDO�KHDOWK�DQG�$2'�LVVXHV�IURP�&D/'�
FRPPXQLWLHV _����$XJXVW����� _ � _

,QWHUQDWLRQDO�VWXGHQWV�DQG�VRPH�DV\OXP�VHHNHUV IDFH�VLPLODU ILQDQFLDO KDUGVKLSV�DV�
$XVWUDOLDQ UHVLGHQWV EXW FDQQRW�DFFHVV�VLPLODU�HFRQRPLF�VXSSRUW
,Q DGGLWLRQ�WR�WKH�YXOQHUDELOLWLHV IDFLQJ�WKH�ZLGHU�FRPPXQLW\��LQFOXGLQJ &D/'�FRPPXQLWLHV��VWDNHKROGHUV
KDYH�LGHQWLILHG�LQGLYLGXDOV�ZKR�DUH�QRW $XVWUDOLDQ�UHVLGHQWV� RU�ZKR�GR�QRW�KROG�FHUWDLQ�WHPSRUDU\�
SURWHFWLRQ�W\SH�YLVDV� DV�EHLQJ�DW�SDUWLFXODU ULVN��7KHVH�LQGLYLGXDOV��VXFK�DV�VRPH�LQWHUQDWLRQDO�VWXGHQWV�
DQG�DV\OXP�VHHNHUV� KDYH�QR�RU UHVWULFWHG�DFFHVV�WR�FHUWDLQ�PHGLFDO�DQG�VRFLDO�VHUYLFHV��HFRQRPLF�VXSSRUW�
SD\PHQWV RU�HPSOR\PHQW�RSSRUWXQLWLHV�GXH�WKHLU�UHVLGHQF\ VWDWXV��6WDNHKROGHUV�UHSRUWHG WKDW�WKH�ODFN�RI�
DFFHVV�RI�VXFK�FRKRUWV�WR�SXEOLF�VHUYLFHV��FRXSOHG�ZLWK�IHZHU�VRFLDO�DQG�FRPPXQLW\�VXSSRUWV��KDV�
FRQWULEXWHG�WR�DQ�LQFUHDVH�LQ�SV\FKRORJLFDO�GLVWUHVV��PHQWDO�KHDOWK�LVVXHV� DQG $2'�XVH�IRU�VRPH��)XUWKHU��
WKH�HFRQRPLF�FRQGLWLRQV�DVVRFLDWHG�ZLWK�&29,'�����LQFOXGLQJ�ULVLQJ�XQHPSOR\PHQW��LQFUHDVHV WKH�
YXOQHUDELOLW\�RI�VRPH�PLJUDQWV�WR�SURWHFWLRQ�LVVXHV��VXFK�DV�WUDIILFNLQJ DQG�VH[�ZRUN��)RU�H[DPSOH��VHUYLFH�
SURYLGHUV�VKDUHG DQHFGRWDO�UHSRUWV�RI�LQWHUQDWLRQDO�VWXGHQWV�HQJDJLQJ�LQ�VH[�ZRUN�WR�PHHW�WKHLU�OLYLQJ�
H[SHQVHV��

´,·YH�KHDUG�SOHQW\�RI�VWRULHV�RI�\RXQJ�SHRSOH�WXUQLQJ�WR�SURVWLWXWLRQ�WR�VXSSRUW�WKHPVHOYHV�µ

� 6HUYLFH�SURYLGHU�UHSUHVHQWDWLYH

2SSRUWXQLWLHV�IRU�FRQVLGHUDWLRQ�E\�WKH�0+& DQG�LWV�SDUWQHUV
x ,QFUHDVH�WKH�DZDUHQHVV�RI�QRQ�SHUPDQHQW�UHVLGHQWV�WR�DYDLODEOH�HPHUJHQF\�UHOLHI�DQG�RWKHU�

VHUYLFHV�WKDW�FDQ�EH�DFFHVVHG�UHJDUGOHVV�RI�PLJUDWLRQ�VWDWXV�

x ,QFUHDVH�WKH�DZDUHQHVV�DQG�DFFHVV�WR�VHUYLFHV�IRU�VH[�ZRUNHUV�IRU�LQWHUQDWLRQDO�VWXGHQWV�DQG�
RWKHUV� VXFK�DV�WKH�0DJHQWD�6H[�:RUNHU�3URMHFW��WKURXJK�VFKRROV� XQLYHUVLWLHV�DQG�RWKHU VLWHV�

x $GYRFDWH�IRU�H[WHQGLQJ ZLGHU�FRPPXQLW\�DOORZDQFHV�DQG�VHUYLFHV�WR�QRQ�SHUPDQHQW�UHVLGHQWV��
LQFOXGLQJ�PDWHULDOV�UHOLHI�

)RU�VRPH�SHRSOH��IHZHU�VRFLDO��DGPLQLVWUDWLYH DQG�RWKHU�REOLJDWLRQV UHVXOWHG�LQ�GHFUHDVHG�
VWUHVVRUV DQG�SURYLGHG�JUHDWHU�RSSRUWXQLWLHV�WR�HQJDJH�ZLWK�PHQWDO�KHDOWK�VHUYLFHV
3K\VLFDO�RU�¶VRFLDO·�GLVWDQFLQJ�UHTXLUHPHQWV�DQG�PRYHPHQW�UHVWULFWLRQV�KDYH UHVXOWHG�LQ�VRPH�LQGLYLGXDOV
UHSRUWLQJ�WKDW�WKH\�KDYH�IHZHU VWDWXWRU\�RU�HPSOR\PHQW�REOLJDWLRQV �VXFK�DV�HPSOR\PHQW�VHUYLFH�
DSSRLQWPHQWV���FDULQJ�UHVSRQVLELOLWLHV� RU�VRFLDO�DQG�FXOWXUDO FRPPLWPHQWV��,QGLYLGXDOV�ZLWK�OLYHG�
H[SHULHQFH�RI�PHQWDO�KHDOWK�DQG�$2'�LVVXHV�KDYH�UHSRUWHG�WKDW�LQ�VRPH�FDVHV��WKH\�KDYH�DSSUHFLDWHG�
KDYLQJ�IHZHU�GDLO\�DFWLYLWLHV��DOORZLQJ�WKHP�WR�H[SHULHQFH�ORZHU�OHYHOV�RI�VWUHVV DQG�LQFUHDVLQJ�WKHLU�
DWWHQWLRQV�WR�WKHPVHOYHV�DQG�RU�WKHLU�IDPLO\��6HUYLFH�SURYLGHUV KDYH�UHSRUWHG�WKDW�IRU�VRPH�FOLHQWV��
UHGXFHG�REOLJDWLRQV�UHVXOWHG�LQ�UHGXFHG�VWUHVV��ZKLFK�LQ�WXUQ�UHVXOWHG�LQ�FOLHQWV�KDYLQJ JUHDWHU�FDSDFLW\�WR�
DWWHQG�DQG�PHDQLQJIXOO\�HQJDJH�ZLWK�VHUYLFHV�DQG�VXSSRUWV��7KLV�SKHQRPHQRQ LV�XQGHUVWRRG�WR�UHODWH�WR�
WKH�H[SHULHQFH�RI�VRPH PHQWDO KHDOWK�DQG�$2'�VHUYLFH�FRQVXPHUV�ZKR�RIWHQ�QHHG WR�DWWHQG�PXOWLSOH�
DSSRLQWPHQWV��DFURVV�PXOWLSOH DJHQFLHV�DQG�V\VWHPV�

� $Q�$XVWUDOLDQ�UHVLGHQW�LV�GHILQHG�E\�6HUYLFHV�$XVWUDOLD�DV�EHLQJ�DQ�$XVWUDOLDQ�FLWL]HQ��D�SHUPDQHQW�UHVLGHQFH�YLVD�KROGHU�RU�D�SURWHFWHG�
6SHFLDO�&DWHJRU\�YLVD��6&9��KROGHU��
� 2QO\�LQGLYLGXDOV�ZKR�KROG�FHUWDLQ�WHPSRUDU\�SURWHFWLRQ�YLVD�W\SHV�DUH�H[HPSW�IURP�EHLQJ�DQ�$XVWUDOLDQ�UHVLGHQW�IRU�OLPLWHG�SD\PHQWV�
DQG�FRQFHVVLRQV��7KHVH�YLVD�W\SHV�LQFOXGH�%ULGJLQJ�YLVD�)��%ULGJLQJ��5HPRYDO�3HQGLQJ���+XPDQLWDULDQ�6WD\��7HPSRUDU\�3URWHFWLRQ��
7HPSRUDU\��+XPDQLWDULDQ�&RQFHUQ��DQG�6DIH�+DYHQ�(QWHUSULVH��
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2SSRUWXQLWLHV�IRU�FRQVLGHUDWLRQ�E\�WKH�0+& DQG�LWV�SDUWQHUV
x &RQWLQXH WR�HQKDQFH�PHQWDO�KHDOWK�DQG�$2' VHUYLFHV�WR�UHGXFH�WKH�GLIILFXOWLHV�H[SHULHQFHG�E\�

VRPH�FOLHQWV�LQ QDYLJDWLQJ�PXOWLSOH�VHUYLFHV�DQG�V\VWHPV�

¶/RFNGRZQ· UHVWULFWLRQV DQG�KRXVHKROG�HFRQRPLF�SUHVVXUHV DUH�DVVRFLDWHG�ZLWK DQ�
LQFUHDVH�LQ�IDPLO\�DQG�GRPHVWLF�YLROHQFH��LQFOXGLQJ�WKRVH�IURP�&D/'�EDFNJURXQGV
6HUYLFH�SURYLGHUV�FRQVXOWHG�GXULQJ�WKLV�SURMHFW�FRQVLVWHQWO\�UHSRUWHG�WKDW�WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�
IDPLO\�DQG�GRPHVWLF�YLROHQFH VLQFH�WKH�LQWURGXFWLRQ�RI�&29,'����UHODWHG�PRYHPHQW�UHVWULFWLRQV�DQG�
LVRODWLRQ�PHDVXUHV��ZKLFK�KDYH�FUHDWHG�DGGLWLRQDO�ULVNV�IRU�ZRPHQ�DQG�FKLOGUHQ��7KH�SURJUHVVLYH�HFRQRPLF�
SUHVVXUH�H[SHULHQFHG�E\ VRPH�KRXVHKROGV��LV�DOVR�DVVRFLDWHG�ZLWK�LQFUHDVHG�IDPLO\�DQG�GRPHVWLF�YLROHQFH��
:RPHQ�IURP�&D/' FRPPXQLWLHV�PD\�H[SHULHQFH�DGGLWLRQDO�IDPLO\�DQG�GRPHVWLF�YLROHQFH ULVNV�LI�WKH\�KDYH�
IHZHU�RSSRUWXQLWLHV�WR�OHDYH�WKHLU�KRPH IRU�FXOWXUDO�UHDVRQV� KDYH�OLPLWHG�FRQQHFWLRQV�WR�H[WHQGHG�IDPLO\��
IULHQGV�RU�WKH�ZLGHU�FRPPXQLW\��RU�LI�WKH\ UHO\�RQ PLVLQIRUPDWLRQ�IURP�PDOH�SDUWQHUV�ZKR�DUH�HQJDJHG�LQ�
WKH�ZRUNIRUFH��EHWWHU�HGXFDWHG�RU�KDYH�JUHDWHU�FRPPDQG�RI�(QJOLVK�

´7KHUH�KDV�EHHQ�D�PDVVLYH�LQFUHDVH�LQ�IDPLO\�DQG�GRPHVWLF�YLROHQFH DFURVV�WKH�ERDUG�DQG�DQ�LQFUHDVH�LQ�WKH�
QXPEHU�RI�ZRPHQ�IRU�ZKRP�IDPLO\�DQG�GRPHVWLF�YLROHQFH ZDV�WKH�PDLQ�LVVXH�LPSDFWLQJ�WKHLU�PHQWDO�KHDOWK�µ�

� 6HUYLFH�SURYLGHU�UHSUHVHQWDWLYH

6HUYLFH�SURYLGHUV�HQJDJHG�GXULQJ�WKLV�SURMHFW�UHSRUWHG�IRUPV�RI�YLROHQFH�E\�SHUSHWUDWRUV WKDW�DUH�VSHFLILF�
WR�WKH�&29,'����SDQGHPLF��LQFOXGH��

x )RUELGGLQJ�YLFWLPV WR�OHDYH�KRPH�LQ�RUGHU�WR�´SURWHFW�WKHPµ�IURP�&29,'����

x ([SORLWLQJ�D�ODFN�RI�XQGHUVWDQGLQJ�RI�WKH�V\PSWRPV�RI�&29,'����DQG�WHOOLQJ�YLFWLPV�WKDW�WKH\�´KDG�WKH�
YLUXVµ�DQG�ZHUH�WKHUHIRUH�QRW�DOORZHG�WR�OHDYH�KRPH�

x ([SORLWLQJ�D�ODFN�RI�XQGHUVWDQGLQJ�RI�WKH�PRGHV�RI�WUDQVPLVVLRQ RI &29,'����DQG WKUHDWHQLQJ YLFWLPV�
WKDW�WKH\�ZRXOG ´JLYH�WKHP�WKH�YLUXVµ�

x 6SUHDGLQJ�UXPRXUV�WKDW�YLFWLPV�KDG &29,'����VR�WKDW�WKH\�ZRXOG�EH�VRFLDOO\�LVRODWHG�IURP�IDPLO\�DQG�
IULHQGV�

x 0RQLWRULQJ��UHVWULFWLQJ�RU�GHQ\LQJ�YLFWLPV�DFFHVV�WR�WKH�LQWHUQHW�RU�PRELOH�SKRQHV DW�D�WLPH�ZKHQ�VXFK�
UHVRXUFHV DUH�FULWLFDO�WR�KHOS�VHHNLQJ��VRFLDO�FRQQHFWLRQ�DQG�HGXFDWLRQ�

$QHFGRWDO�HYLGHQFH�SURYLGHG�E\�VHUYLFH�SURYLGHUV�VXJJHVWV�WKDW�ZRPHQ�ZKR�KDYH�DFWLYHO\�VRXJKW�RXW�
IDPLO\�DQG�GRPHVWLF�YLROHQFH VHUYLFHV GXULQJ�WKH�¶ORFNGRZQ· SHULRG RIWHQ�GR�VR�LQGLUHFWO\��WKURXJK�RWKHU�
VHUYLFHV�RU�DFWLYLWLHV��)RU�H[DPSOH��VRPH�VHUYLFHV�KDYH�UHSRUWHG�WKDW�&D/'�ZRPHQ�KDYH�VRXJKW�IDPLO\�DQG�
GRPHVWLF�YLROHQFH VXSSRUW�ZKLOH�DWWHQGLQJ�PHGLFDO�DSSRLQWPHQWV��VXFK�DV�WKRVH�SHUWDLQLQJ�WR�VH[XDO�DQG�
UHSURGXFWLYH�KHDOWK� 6HUYLFH�SURYLGHUV�FRQVXOWHG�GXULQJ�WKLV�SURMHFW��UHSRUWHG WKDW�WKHUH�KDV�EHHQ�QR�
PDUNHG�GHFOLQH�LQ�IDPLO\�DQG�GRPHVWLF�YLROHQFH LVVXHV�UHSRUWHG�WR�WKHP VLQFH�¶ORFNGRZQ· UHVWULFWLRQV�KDYH�
HDVHG�DQG�WKLV�SUDFWLFH�KDV�FRQWLQXHG��6XFK�UDPSDQW�IDPLO\�DQG�GRPHVWLF�YLROHQFH SRVHV�ORQJ�WHUP�
FKDOOHQJHV�IRU�VHUYLFH�SURYLGHUV�JLYHQ WKH�QHJDWLYH�LPSDFWV�RI�IDPLO\�DQG�GRPHVWLF�YLROHQFH RQ�WKH�PHQWDO�
KHDOWK�DQG�$2'�XVH�RI�YLFWLPV��6XFK�LPSDFWV PD\ LQFOXGH�GHSUHVVLRQ��DQ[LHW\��SRVW�WUDXPDWLF�VWUHVV�DQG�
RWKHU�GLVRUGHUV��$2'�XVH WR�VHOI�PHGLFDWH��DQG�VXLFLGH�
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2SSRUWXQLWLHV�IRU�FRQVLGHUDWLRQ�E\�WKH�0+& DQG�LWV�SDUWQHUV
x 3URYLGH�WDLORUHG�SXEOLF�KHDOWK DQG�RWKHU�LQIRUPDWLRQ�UHJDUGLQJ�&29,'����DQG�DVVRFLDWHG�

PHDVXUHV�IRU &D/'�FRPPXQLWLHV��LQFOXGLQJ�SXEOLF�UDGLR�

x (QFRXUDJH�0+&�IXQGHG�VHUYLFHV�WR�SURDFWLYHO\�DVVHVV�WKH�ZHOIDUH�DQG�VDIHW\�RI�VRPH�KRXVHKROGV�
YXOQHUDEOH�WR�IDPLO\�DQG�GRPHVWLF�YLROHQFH�

,QFUHDVHG H[SHULHQFHV RI�UDFLVP�DQG�GLVFULPLQDWLRQ�EDVHG�RQ�FXOWXUH��UHOLJLRQ�DQG�
ODQJXDJH�KDYH�FRQWULEXWHG�WR�DGGLWLRQDO�VRFLDO�LVRODWLRQ�DQG�DQ[LHW\
,W�KDV�EHHQ�ZLGHO\�UHSRUWHG�LQ�WKH�$XVWUDOLDQ�DQG�LQWHUQDWLRQDO�PHGLD�WKDW�WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�
FRURQDYLUXV�UHODWHG UDFLVP DQG�GLVFULPLQDWLRQ��SDUWLFXODUO\�WDUJHWHG�WRZDUGV�LQGLYLGXDOV�IURP�DQ�$VLDQ�
EDFNJURXQG��5HSRUWV�IURP LQGLYLGXDOV FRQVXOWHG�GXULQJ�WKLV�SURMHFW�DV�ZHOO�DV�D�EULHI�UHYLHZ RI�UHFHQW�
PHGLD�DUWLFOHV�LGHQWLILHG�WKDW�VXFK�UDFLVP�DQG�GLVFULPLQDWLRQ�KDV�W\SLFDOO\�LQFOXGHG�LQGLYLGXDOV�EHLQJ�
FRXJKHG�RQ��EXPSHG�LQWR��LQVXOWHG�RU�VSDW�DW��5DFLVW�UHPDUNV�KDYH�W\SLFDOO\�UHIHUHQFHG HDWLQJ�KDELWV��
$VLDQV�EHLQJ�KRDUGHUV�RU�&KLQHVH�SHRSOH�EHLQJ FDUULHUV�RI�GLVHDVH�EHFDXVH�&29,'����RULJLQDWHG�LQ�D�FLW\�
LQ�&KLQD��,QGLYLGXDOV�FRQVXOWHG�GXULQJ�WKLV�SURMHFW�UHSRUWHG�WKDW LQFLGHQWV RI�DQWL�$VLDQ�UDFLVP�PDGH�WKHP�
IHDUIXO�WKDW�WKH\�PLJKW�EH�VLPLODUO\�DEXVHG��$V�D�UHVXOW��VRPH EHJXQ�LVRODWLQJ�DW�KRPH�ZLWK�WKHLU�IDPLO\�DQG�
FRPPXQLW\��)RU�H[DPSOH��RQH�LQGLYLGXDO�UHSRUWHG�WKDW�RQ�WKH�ZD\�WR�WKH�VXSHUPDUNHW�ZLWK�DQ�DGXOW�FKLOG��
WKH\ OHDUQHG�WKDW�DQ $VLDQ�$XVWUDOLDQ�SHUVRQ�KDG�EHHQ�DEXVHG DW�WKDW�ORFDWLRQ�LPPHGLDWHO\�SULRU��DQG�WKXV�
WKH\�ZHUH WRR�DIUDLG WR�HQWHU�WKH�VXSHUPDUNHW� 7KH�LPSOHPHQWDWLRQ�RI�D�GHGLFDWHG�VKRSSLQJ�SHULRG�RI�
ROGHU�SHRSOH�DQG�SHRSOH�ZLWK�GLVDELOLW\�ZDV�H[SHULHQFHG�DV�OHVV�OLNHO\�WR�UHVXOW�LQ UDFLDO�DEXVH��

´:H�NQHZ�WKDW�SHRSOH�WKRXJKW�WKDW�&KLQHVH�DQG�$VLDQ�SHRSOH�ZHUH�UHVSRQVLEOH�IRU�WKH�YLUXV�DQG�P\�IDPLO\�
EHJDQ�LVRODWLQJ�ZLWKLQ�RXU�KRPH�DQG�IDPLO\�JURXS�PXFK�HDUOLHU¬7KHUH�ZDV�MXVW�VR�PXFK�EDG�SUHVV��VR�PXFK�
WDON�RQ�WKH�QHZV�RI�DQWL�$VLDQ�UDFLVP�µ

� ,QGLYLGXDO�ZLWK�OLYHG�H[SHULHQFH

2SSRUWXQLWLHV�IRU�FRQVLGHUDWLRQ�E\�WKH�0+& DQG�LWV�SDUWQHUV
x ,QFUHDVH�DZDUHQHVV�RI�UDFH�GLVFULPLQDWLRQ�DQG�YLOLILFDWLRQ�DQG�SURYLGH�LQIRUPDWLRQ�DQG�VXSSRUW�WR�

SXEOLF�IDFLOLWLHV��VHUYLFHV�DQG�EXVLQHVVHV�WR�FRPEDW�WKH�VDPH��

x 6XSSRUW�DFWLYLWLHV�ZKLFK�SURPRWH�FURVV�FXOWXUDO�VRFLDO�FRQQHFWLRQ�DQG�WDUJHW�UDFLDO�DQG�RWKHU�
GLVFULPLQDWLRQ�
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� ([SHULHQFHV�DFFHVVLQJ�$2'�DQG�PHQWDO�KHDOWK�
VHUYLFHV�DQG�VXSSRUWV GXULQJ�&29,'���

&RQVXOWDWLRQV�ZLWK�LQGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFH�RI�PHQWDO�KHDOWK�LVVXHV�DQG�$2'�IURP�&D/'�
FRPPXQLWLHV�DQG�VHUYLFH�SURYLGHUV�KLJKOLJKWHG�VHYHUDO�LPSDFWV�RI�&29,'����RQ�WKHLU�DFFHVV�WR�DQG�
H[SHULHQFH RI�PHQWDO�KHDOWK�DQG�$2'�VHUYLFHV�DQG�VXSSRUWV��7KLV VHFWLRQ�GLVFXVVHV�HDFK�RI�WKH�IROORZLQJ�
IRXU LPSDFWV�LQ�WXUQ�

x ,QFRQVLVWHQW�SXEOLF�KHDOWK�PHVVDJLQJ��ORZ�(QJOLVK�SURILFLHQF\�DQG�SRRU�GLJLWDO�OLWHUDF\�DUH�EDUULHUV�WR�
DFFHVVLQJ�DSSURSULDWH�VHUYLFHV�DQG�VXSSRUWV�

x ([SHULHQFHV�DFFHVVLQJ�WHOHKHDOWK��YLGHR�KHDOWK�DQG�GLJLWDO�VHUYLFHV�KDYH�EHHQ�PL[HG�

x ,QWHUUXSWLRQV�LQ�FRQWLQXLW\�RI�HQJDJHPHQW�ZLWK�VXSSRUW�VHUYLFHV�KDV�OHG�WR�VRPH�LQGLYLGXDOV�ZLWK�OLYHG�
H[SHULHQFH�IHHOLQJ�QHJOHFWHG�DQG�DEDQGRQHG�

x 3HUFHLYHG�LQDGHTXDWH�V\VWHP�SUHSDUHGQHVV�IRU�WKH�SRVVLELOLW\�RI�D�¶VHFRQG�ZDYH·�RI�&29,'����LQ�:$�LV�
D�FRQFHUQ�IRU�VRPH�VHUYLFH�SURYLGHUV�

,QFRQVLVWHQW�SXEOLF�KHDOWK�PHVVDJLQJ��ORZ�(QJOLVK�SURILFLHQF\�DQG�SRRU�GLJLWDO�OLWHUDF\�DUH�
EDUULHUV WR�DFFHVVLQJ�DSSURSULDWH�VHUYLFHV�DQG�VXSSRUWV
'LIILFXOW�WR�XQGHUVWDQG��IUHTXHQWO\�FKDQJLQJ DQG�VRPHWLPHV�FRQWUDGLFWRU\�SXEOLF�FRPPXQLFDWLRQ�
UHJDUGLQJ�&29,'����IURP�WKH�$XVWUDOLDQ�*RYHUQPHQW� FRXSOHG�ZLWK�GLYHUJHQFLHV�DFURVV�MXULVGLFWLRQV� KDYH�
FRQWULEXWHG�WR�FRQIXVLRQ�IRU�LQGLYLGXDOV�LQ WKH ZLGHU�DQG�&D/' FRPPXQLWLHV��6XFK FRQIXVLRQ�ZDV�
FRPSRXQGHG�IRU�LQGLYLGXDOV�ZLWK�OLPLWHG�(QJOLVK�EHFDXVH�WKH\�GR�QRW�KDYH�DGHTXDWH ODQJXDJH�DQG�RU
OLWHUDF\�VNLOOV�WR�XQGHUVWDQG�DQG�UHVSRQG�WR�SDQGHPLF�UHODWHG�LQIRUPDWLRQ� ,Q�VRPH�FDVHV��LQGLYLGXDOV�IURP�
&D/'�EDFNJURXQGV�UHSRUWHG�WKDW�FRPPXQLW\�PHPEHUV�DOVR�FRQIODWHG�LQIRUPDWLRQ�IURP�WKHLU�FRXQWULHV�RI�
RULJLQ�ZLWK�DGYLFH�IRU�WKH�:$ FRQWH[W��7KRVH�FRQVXOWHG GXULQJ�WKLV�SURMHFW ODPHQWHG�WKH�ODFN�RI�WLPHO\��
DFFXUDWH��FRPSUHKHQVLYH�DQG�DFFHVVLEOH�&29,'����LQIRUPDWLRQ��XSGDWHV�DQG�DGYLFH�WUDQVODWHG�LQWR�
ODQJXDJHV�RWKHU�WKDQ�(QJOLVK��SDUWLFXODUO\�$VLDQ�DQG�$IULFDQ�ODQJXDJHV�

´7KHUH�ZHUH�SHRSOH�IURP�UHIXJHH�EDFNJURXQGV�ZKR�UHOLHG�RQ�VRFLDO�PHGLD�UHSRUWV�>DERXW�&29,'���@�IURP�
WKHLU�FRXQWU\�RI�RULJLQ�² IURP�ZKHUH�WKH\·G�IOHG�² EHFDXVH�RI�WKH�ODQJXDJH�EDUULHU�µ

� 6HUYLFH�SURYLGHU�UHSUHVHQWDWLYH

/RZ�(QJOLVK�SURILFLHQF\�QRW�RQO\�UHSUHVHQWV�D�EDUULHU�WR�XQGHUVWDQGLQJ�DQG�UHVSRQGLQJ�WR�SXEOLF�KHDOWK�
LQIRUPDWLRQ�DQG�DGYLFH��EXW�DOVR�D�EDUULHU�WR�XQGHUVWDQGLQJ�KRZ�WR�DFFHVV DYDLODEOH�PHQWDO�KHDOWK�DQG�
$2'�VHUYLFHV�DQG�VXSSRUWV�RQOLQH�RU�YLD�WHOHSKRQH��,QGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFH�LGHQWLILHG D�SUDFWLFDO�
QHHG�IRU�IDFWVKHHWV�DW�KRVSLWDOV��FOLQLFV�DQG�RWKHU�VHUYLFH�ORFDWLRQV LQ�ODQJXDJHV�RWKHU�WKDQ�(QJOLVK�ZKLFK�
H[SODLQHG KRZ�VXSSRUW�VHUYLFHV�FRXOG�EH�DFFHVVHG�LQ�WKH�HYHQW�RI��IRU�H[DPSOH� D�PHQWDO�KHDOWK�FULVLV��DQ�
$2'�UHODSVH GXULQJ�WKH�¶ORFNGRZQ· SHULRG�RU�KRZ�WR�GHDO�ZLWK�SRVVLEOH�$2'�ZLWKGUDZDO�V\PSWRPV ZKLOH�
LQ�VHOI�LVRODWLRQ��

´3HRSOH�PD\�KDYH�EDVLF�FRQYHUVDWLRQDO�(QJOLVK��EXW�QRW�PXFK�EH\RQG�WKDW��,W�LV�GLIILFXOW�WR�DFFHVV�VHUYLFHV�
ZKHQ�WKH\�FDQ·W�UHDG�WKH�LQIRUPDWLRQ�WHOOLQJ�WKHP�KRZ�WR�DFFHVV�WKRVH�VHUYLFHV�µ

� ,QGLYLGXDO�ZLWK�OLYHG�H[SHULHQFH

,VVXHV�UHODWHG�WR�GLJLWDO�OLWHUDF\�DQG�SDUWLFLSDWLRQ��SDUWLFXODUO\�IRU�ROGHU�JHQHUDWLRQV� ZDV�FLWHG�E\�
VWDNHKROGHUV�DV�DQRWKHU�EDUULHU�WR�DFFHVVLQJ�DSSURSULDWH�PHQWDO�KHDOWK�DQG�$2'�VHUYLFHV�DQG�VXSSRUWV��DV�
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PDQ\�VHUYLFH�SURYLGHUV�DGDSWHG�WR�YLUWXDO�SODWIRUPV�IRU�LQIRUPDWLRQ�VKDULQJ��DSSRLQWPHQW�VFKHGXOLQJ�DQG�
VHUYLFH�SURYLVLRQ��6HUYLFH�SURYLGHUV�QRWHG�WKDW�ZKLOH WKH\�ZHUH�DEOH�WR�SURYLGH�SKRQHV�DQG�ODSWRSV�WR�
VRPH�FOLHQWV�WKURXJK�0+&�JUDQWV��VXFK GHYLFHV�ZHUH�W\SLFDOO\�EHWWHU�VXLWHG�WR�\RXQJHU��PRUH�¶WHFK�VDYY\·
FOLHQWV��2QH�FRPPXQLW\�VHUYLFHV�SURYLGHU�PHQWLRQHG�WKDW�WKH\�ZHUH�FROODERUDWLQJ�ZLWK�DQRWKHU�VHUYLFH�
SURYLGHU�WR�SURYLGH�(QJOLVK�ODQJXDJH�DQG�GLJLWDO�OLWHUDF\�WUDLQLQJ�WR�LQWHUHVWHG�FOLHQWV�IURP�&D/'�
FRPPXQLWLHV��7KLV�UHSUHVHQWV�D�SUDFWLFDO�LQLWLDWLYH�LQ�UHPRYLQJ�EDUULHUV�WR�DFFHVV��6XFK�LQLWLDWLYHV�PD\�
EHFRPH�LQFUHDVLQJO\�QHFHVVDU\�WR�HQVXUH�WKDW�LQGLYLGXDOV�IURP�&D/'�FRPPXQLWLHV�FRQWLQXH�WR�EH�
VXSSRUWHG�IRU�WKH�GXUDWLRQ�RI�WKH�&29,'����SDQGHPLF�DQG�EH\RQG�

´0DQ\�FOLHQWV�SUHVHQWHG�ZLWK�VLJQLILFDQW�PHQWDO�KHDOWK�DQG $2'�LVVXHV��EXW�LW·V�KDUG�WR�DGGUHVV�WKHVH�ZKHQ�
WKHUH�LV�D�FRQVWDQW�IORRG�RI�LQIRUPDWLRQ��VLJQLILFDQW�ODQJXDJH�EDUULHUV�DQG�DOVR�EDUULHUV�LQ�WHUPV�RI�GLJLWDO�
OLWHUDF\�µ�

� 6HUYLFH�SURYLGHU�UHSUHVHQWDWLYH

2SSRUWXQLWLHV�IRU�FRQVLGHUDWLRQ�E\�WKH�0+& DQG�LWV�SDUWQHUV
x &UHDWH PRUH�WLPHO\��DFFXUDWH��FRPSUHKHQVLYH�DQG�DFFHVVLEOH IDFWVKHHWV�DQG�LQIRJUDSKLFV� LQ�

ODQJXDJHV�RWKHU�WKDQ�(QJOLVK� ZLWK�&29,'����LQIRUPDWLRQ��XSGDWHV�DQG�DGYLFH��

x 3URYLGH�JUDQWV WR�VHUYLFH�SURYLGHUV�WR�GHOLYHU (QJOLVK�ODQJXDJH�DQG�GLJLWDO�OLWHUDF\�WUDLQLQJ�WR�
FOLHQWV�IURP�&D/'�FRPPXQLWLHV�WR�KHOS�UHGXFH�EDUULHUV�WR�VHUYLFH�DFFHVV��

([SHULHQFHV�DFFHVVLQJ�WHOHKHDOWK��YLGHR�KHDOWK�DQG�GLJLWDO�VHUYLFHV�KDYH�EHHQ�PL[HG
7R�HQVXUH�FRQWLQXLW\�RI�PHQWDO�KHDOWK�DQG�$2'�VHUYLFHV�DQG�VXSSRUWV�GXULQJ�WKH�¶ORFNGRZQ· SHULRG�DQG�WR�
PDLQWDLQ�DSSURSULDWH�SK\VLFDO�GLVWDQFLQJ�LQ�WKH�SHULRG�VLQFH��PDQ\�VHUYLFH�SURYLGHUV�DUH�GHOLYHULQJ�VHUYLFHV�
YLD�YLGHRFRQIHUHQFH RU�WHOHSKRQH��6WDNHKROGHUV�HQJDJHG�GXULQJ�WKLV�SURMHFW��LQFOXGLQJ�WKRVH�ZLWK�OLYHG�
H[SHULHQFH�RI�PHQWDO�KHDOWK�DQG�$2'�LVVXHV� UHSRUWHG�PL[HG�H[SHULHQFHV�DFFHVVLQJ�DQG�GHOLYHULQJ�PHQWDO�
KHDOWK�DQG�$2'�VHUYLFHV LQ�WKLV�ZD\��

6RPH�VWDNHKROGHUV UHSRUWHG�WKDW�WKH\ RU�WKHLU�FOLHQWV OHDUQHG�WR�DGDSW�TXLWH�TXLFNO\ WR�WHOHKHDOWK�VHUYLFHV�
$QHFGRWDO�HYLGHQFH�IURP�VHUYLFH�SURYLGHUV�VXJJHVWV�WKDW�HVWDEOLVKHG�VXSSRUW�JURXSV�ZLWK�PDWXUH
UHODWLRQVKLSV�VDZ�VWDEOH�RU�LQFUHDVHG�DWWHQGDQFH�LQ�RQOLQH�IRUXPV��ZKLOH�QHZHU�JURXSV�ZLWK�GHYHORSLQJ�
UHODWLRQVKLSV�VWUXJJOHG�WR�HQJDJH�RU�UHWDLQ�SDUWLFLSDQWV��6RPH�VWDNHKROGHUV DOVR�UHSRUWHG�WKDW�WKH\�RU�WKHLU�
FOLHQWV�KDYH�EHJXQ�WR�HQMR\�WKH IOH[LELOLW\ DVVRFLDWHG�ZLWK WHOHKHDOWK DQG�SKRQH�VHUYLFHV��SDUWLFXODUO\�LI�WKH\�
KDYH FDULQJ�UHVSRQVLELOLWLHV��GLIILFXOWLHV�DFFHVVLQJ�SXEOLF�WUDQVSRUW�RU�FRPPXWLQJ�WR�IDFH�WR�IDFH�VHVVLRQV��

´:KHQ�,·P�RQ�WKH�SKRQH�DQG�VRPHRQH�DVNV�PH�KRZ�,�DP�GRLQJ��,�VD\�WKDW�,·P�ILQH��EXW�P\�ERG\�ODQJXDJH�
DQG�P\�IDFLDO�H[SUHVVLRQV�VD\�VRPHWKLQJ�HOVH��7KH�UHDOLW\�LV�WKDW�,·P�QRW�ILQH�DQG�VRPHWLPHV�,�GRQ·W�HYHQ�NQRZ�
WKDW�,·P�QRW�ILQH��%XW�WKH�PHQWDO�KHDOWK�VXSSRUW�ZRUNHU�ZLOO�VD\�¶,�VSRNH�WR�WKHP DQG�WKH\ VDLG�HYHU\WKLQJ�LV�
JUHDW�·�%XW WKDW·V�QRW�WKH�IXOO�SLFWXUH�µ�

� ,QGLYLGXDO�ZLWK�OLYHG�H[SHULHQFH

:KLOH�VRPH�LQGLYLGXDOV DUH�HQMR\LQJ WKH�EHQHILWV�RI�WHOHKHDOWK�DQG�SKRQH�VHUYLFHV� RWKHUV�H[SHULHQFHG�
EDUULHUV�RU�FRQVWUDLQWV�WR�DFFHVV�RU�HQJDJHPHQW��6RPH�LQGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFH�HQJDJHG�GXULQJ�
WKLV�SURMHFW�IRXQG�WHOHKHDOWK�FRQVXOWDWLRQV�WR�EH�VXERSWLPDO�FRPSDUHG�WR�WKRVH�FRQGXFWHG�IDFH�WR�IDFH��
)RU�H[DPSOH��RQH�LQGLYLGXDO�QRWHG�WKDW�D SHUVRQ�PLJKW�RIIHU�FXHV�YLD�WKHLU�ERG\�ODQJXDJH��EXW�D�WHOHSKRQH�
FRQVXOWDWLRQ�ZLOO�PLVV�WKHVH��%DUULHUV�DQG�FRQVWUDLQWV�LQFOXGH��

x 3RRU GLJLWDO�OLWHUDF\�

x /DFN�RI�DFFHVV�WR DQ�DSSURSULDWH WHOHFRPPXQLFDWLRQV�GHYLFH RU LQVXIILFLHQW�EDQGZLGWK�
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x 7HFKQLFDO�SUREOHPV�VXFK�DV�SRRU�YLGHR�RU�DXGLR�TXDOLW\�

x 'LIILFXOWLHV�XVLQJ�GLJLWDO�WRROV�ZKLOH�DFXWHO\�XQZHOO�RU�XQGHU�WKH�LQIOXHQFH�RI�$2'�

x 3ULYDF\�DQG�FRQILGHQWLDOLW\�FRQFHUQV�ZKHQ�HQJDJLQJ�VHUYLFHV�IURP�KRPH��HVSHFLDOO\�ZKLOH�LQ�WKH�
SUHVHQFH�RI LQWLPDWH�SDUWQHUV� IDPLO\ PHPEHUV��FDUHUV��IULHQGV�RU�KRXVHPDWHV�

x 3ULYDF\�DQG�FRQILGHQWLDOLW\�FRQFHUQV�ZKHQ�HQJDJLQJ�DQ�LQWHUSUHWLQJ�VHUYLFH�GXULQJ�D�FRXQVHOOLQJ�RU�
WUHDWPHQW�VHVVLRQ�

´,�NQRZ�RI�D�VLWXDWLRQ�LQ�ZKLFK�WKHUH�ZHUH����RWKHU�SHRSOH�LQ�WKH�URRP�ZKLOH�D�VHUYLFH�ZDV�EHLQJ�GHOLYHUHG�
UHPRWHO\�µ�

� 6HUYLFH�SURYLGHU UHSUHVHQWDWLYH

7KH�QHFHVVLW\�RI�WUDQVLWLRQLQJ�WR�YLUWXDO GHOLYHU\�RI�PHQWDO�KHDOWK�DQG�$2'�VHUYLFHV�KDV�KLJKOLJKWHG�
RSSRUWXQLWLHV�IRU�JUHDWHU�IOH[LELOLW\��FKRLFH�DQG�HQJDJHPHQW�IRU�LQGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFH� ,QFUHDVHG�
DYDLODELOLW\�DQG�SRSXODULW\�RI�WHOHKHDOWK�VHUYLFHV�PD\�DOVR�FUHDWH�RSSRUWXQLWLHV�IRU�JUHDWHU�GLJLWDO�
LQQRYDWLRQ�LQ�WKH�SURYLVLRQ�RI�$2'�DQG�PHQWDO�KHDOWK�VHUYLFHV��SDUWLFXODUO\�WKURXJK�VPDUWSKRQH�
DSSOLFDWLRQV�DQG�ZHDUDEOH�WHFKQRORJLHV��1HYHUWKHOHVV� LW�PXVW�DOVR�EH�UHFRJQLVHG�WKDW�YLUWXDO VHUYLFH�
GHOLYHU\�SUHVHQWV�FKDOOHQJHV�LQ�WHUPV�RI�GLJLWDO�OLWHUDF\ DQG�HTXLW\��FRQILGHQWLDOLW\ DQG�VHUYLFH�HIIHFWLYHQHVV�

2SSRUWXQLWLHV�IRU�FRQVLGHUDWLRQ�E\�WKH�0+& DQG�LWV�SDUWQHUV
x 6XSSRUW�VHUYLFH�SURYLGHUV�WR�QRUPDOLVH�DQG�H[SDQG�YLUWXDO�GHOLYHU\�RI�PHQWDO�KHDOWK�DQG�$2'

VHUYLFHV�IRU�&D/'�FOLHQWV��ZKHUH�GRLQJ�VR GHOLYHUV�SRVLWLYH�RXWFRPHV�IRU�FRQVXPHUV�

x ,QFUHDVH�DZDUHQHVV�RI�SRWHQWLDO�EDUULHUV�DQG�FRQVWUDLQWV�LQ�WKH�GHOLYHU\�RI�YLUWXDO�PHQWDO�KHDOWK�DQG�
$2'�VHUYLFHV��SDUWLFXODUO\�LQ�&D/'�FRPPXQLWLHV��DQG�VXSSRUW�VHUYLFH�SURYLGHUV�WR�PLWLJDWH�WKHVH��

,QWHUUXSWLRQV�LQ FRQWLQXLW\�RI�HQJDJHPHQW�ZLWK�VXSSRUW�VHUYLFHV�KDV�OHG�WR�VRPH�
LQGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFH�IHHOLQJ�QHJOHFWHG�DQG�DEDQGRQHG�
7KH�XQSUHFHGHQWHG�DQG�DFFHOHUDWHG�QDWXUH�RI�WKH�SXEOLF�KHDOWK�UHVSRQVHV WR�WKH�SDQGHPLF PHDQW�WKDW�
PDQ\�VHUYLFH�SURYLGHUV�VWUXJJOHG�WR�TXLFNO\�DGDSW�WR�QHZ�PRGHV RI�VHUYLFH�GHOLYHU\� 7KLV FDXVHG�
FKDOOHQJHV�LQ�PDLQWDLQLQJ�FRQWLQXLW\�RI�HQJDJHPHQW�ZLWK�VHUYLFH�FRQVXPHUV DQG�FRQQHFWLRQV WR�RWKHU�
VHUYLFH SURYLGHUV��ZLWK�VRPH�VHUYLFH�SURYLGHUV�IRUFHG�WR�LQGHILQLWHO\�SRVWSRQH�FHUWDLQ DSSRLQWPHQWV�GXH�WR�
¶ORFNGRZQ·�UHVWULFWLRQV��6HYHUDO�LQGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFH�FRQVXOWHG GXULQJ�WKLV�SURMHFW�H[SUHVVHG
GLVDSSRLQWPHQW ZLWK�WKH�OHYHO�RI�HQJDJHPHQW�WKH\ KDYH KDG�ZLWK�VHUYLFH�SURYLGHUV��LQFOXGLQJ�JRYHUQPHQW�
KHDOWK�VHUYLFHV� GXULQJ�WKH�¶ORFNGRZQ· SHULRG DQG�IHOW�WKDW WKH\�KDG�EHHQ�¶QHJOHFWHG· DQG�¶DEDQGRQHG· E\�
WKH�PHQWDO�KHDOWK�DQG�$2'�V\VWHP��7KRVH�FRQVXOWHG�DOVR�H[SUHVVHG�IUXVWUDWLRQ�WKDW�VHUYLFH�SURYLGHUV�
DSSHDUHG�WR H[LVW�LQ VLORV��ZLWK�WKH�SHUFHSWLRQ�EHLQJ�WKDW�VHUYLFH�SURYLGHUV�KDG�OLWWOH�DZDUHQHVV�RI�RU�
FRQQHFWLRQ�WR�RWKHU�DYDLODEOH�VHUYLFHV�DQG�VXSSRUWV�EH\RQG�WKRVH�ZKLFK�WKH\�ZHUH�SURYLGLQJ�DW�WKH�WLPH��

´+RZ�GLG P\�FKLOG JHW�ORVW�LQ�WKH�V\VWHP"�7KHLU�RWKHU�SDUHQW LV�DQ�$2'�XVHU�DQG�,·YH�EHHQ�FOHDQ�IRU�D IHZ�
\HDUV��7KH\�DUH FOHDUO\�DW�ULVN��:K\�GLG�QR�RQH�IROORZ�XS�ZLWK�WKHP"�&KLOG�DQG�$GROHVFHQW�+HDOWK�6HUYLFH�
KDYHQ·W�EHHQ�PHHWLQJ�UHJXODUO\�ZLWK�KHU��,W�ZDV�D�UHJXODU�PHHWLQJ�EHIRUH�&29,'�KLW��EXW�QR�RQH�KDV�UHDFKHG�
RXW�VLQFH�µ

� ,QGLYLGXDO�ZLWK�OLYHG�H[SHULHQFH

6RPH�VHUYLFH�SURYLGHUV�UHSRUWHG�WKDW�WKH\�DWWHPSWHG�WR�PDLQWDLQ�FRQQHFWLRQV�ZLWK�FOLHQWV�E\�GLVWULEXWLQJ
¶FDUH�SDFNV· DQG�SURYLGLQJ�¶ELOLQJXDO�ZRUNHUV· ZLWK�D�OLVW�RI�SHRSOH�WR�FDOO�HDFK�GD\ WR�FKHFN�RQ�WKH�ZHOIDUH�
RI�FOLHQWV��+RZHYHU��VHUYLFH�SURYLGHUV�DOVR�QRWHG�WKDW�LW�ZDV�RIWHQ�FKDOOHQJLQJ�WR�DGDSW�WR�UHPRWH�ZRUNLQJ�
DQG WR�PDLQWDLQ�D�EDODQFH�EHWZHHQ�VDIHJXDUGLQJ�WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�VWDII�DQG�GHOLYHULQJ�
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VDWLVIDFWRU\ RXWFRPHV�IRU FOLHQWV��$OWKRXJK VHUYLFH�SURYLGHUV�KDYH�UHFRPPHQFHG�UHJXODU�GHOLYHU\�RI�IDFH�
WR�IDFH�VHUYLFHV��LQGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFH�IHOW�WKDW�VHUYLFHV�KDYH�QRW�UHVXPHG�LQ�WKH�VDPH�ZD\��
6RPH�LQGLYLGXDOV�QRWHG�WKDW�WKH\�ZHUH�KDYLQJ�WR�UHDFK�RXW�WR�VHUYLFH�SURYLGHUV�WR�ERRN�DSSRLQWPHQWV�IRU�
WKH�ILUVW�WLPH��0RUHRYHU��VRPH�LQGLYLGXDOV�QRWHG�WKDW�VHUYLFH�SURYLGHUV�VHHPHG WR�EH�SLFNLQJ�XS�ZKHUH�
WKH\�OHIW�RII�SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH ¶ORFNGRZQ· UHVWULFWLRQV��DQG�LQ�VR�GRLQJ��VHHPLQJO\�
GLPLQLVKLQJ�WKH�DQ[LHW\��GHSUHVVLRQ�DQG�ORQHOLQHVV�WKHVH�UHVWULFWLRQV�FDXVHG��

7KH�VHUYLFHV�KDYH�VXGGHQO\�JRQH�IURP�GRLQJ�QRWKLQJ�WR�������7KH\�ZHUHQ·W�DYDLODEOH�DQG�QRZ�WKH\·UH�
VXGGHQO\�DYDLODEOH�DJDLQ¬,W·V�DV�LI�WKH\�DVVXPHG�,�ZDV�RN��DV�LI�ZH�GLGQ·W�KDYH�DOO�WKH�LPSDFWV�RI�&29,'��:HOO�
ZH�FDQ·W�MXVW�JR�EDFN�WR�EHLQJ�IDFH�WR�IDFH�DQG�DVVXPH�HYHU\WKLQJ�LV�QRUPDO�DJDLQ�DQG�QRWKLQJ·V�KDSSHQHG��
%HFDXVH�WKDW�LVQ·W�WKH�FDVH��7KH�ORFNGRZQ�KDG�UHDO�FRQVHTXHQFHV�

� ,QGLYLGXDO�ZLWK�OLYHG�H[SHULHQFH

,QGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFH�HQJDJHG�GXULQJ�WKLV�SURMHFW�VXJJHVWHG WKDW�WKHUH�ZDV�D�QHHG�IRU�
VWUDWHJLHV�WR�UHVWRUH�IDLWK�DQG�WUXVW�EDFN�LQ�WKH�V\VWHP�ZKLFK�PD\�KDYH�EURNHQ�GRZQ� 2QH�VXFK�VWUDWHJ\
ZRXOG�EH�WKH�LGHQWLILFDWLRQ�DQG�UHPXQHUDWLRQ�RI�PHQWDO�KHDOWK�SHHU�VXSSRUW�ZRUNHUV��%RWK�VHUYLFH�
SURYLGHU�UHSUHVHQWDWLYHV�DQG�LQGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFH FULWLFLVHG�WKH�IDFW�WKDW�PHQWDO�KHDOWK�SHHU�
VXSSRUW�ZRUNHUV�ZHUH�VXSSRVHGO\ QRW�FRQVLGHUHG�¶HVVHQWLDO�ZRUNHUV·�GXULQJ�WKH�¶ORFNGRZQ· SHULRG�DQG�
ZHUH�PDGH�UHGXQGDQW��6HUYLFH�SURYLGHUV�QRWHG�WKDW�LW�KDV�EHHQ�GLIILFXOW�WR�UHHQJDJH�YROXQWHHU�SHHU�
VXSSRUW�ZRUNHUV�DQG�LGHQWLILHG�D�QHHG�IRU�SDLG�SHHU�VXSSRUW�ZRUNHUV�ZLWKLQ�FRPPXQLW\�PHQWDO�KHDOWK�
VHUYLFHV� 6HUYLFH�SURYLGHUV IHOW�WKDW�WKLV�ZDV�FULWLFDO�WR�SURYLGLQJ�PRUH�HIIHFWLYH�VXSSRUW�DQG�WR�SUHYHQW�
KRVSLWDO�VHUYLFHV�IURP�EHLQJ�RYHUZKHOPHG��

2SSRUWXQLWLHV�IRU�FRQVLGHUDWLRQ�E\�WKH�0+& DQG�LWV�SDUWQHUV
x (QFRXUDJH VHUYLFH�SURYLGHUV��LQFOXGLQJ WUHDWPHQW�DQG�FDVH�PDQDJHPHQW WHDPV��WR�UHFRJQLVH�WKH�

H[SHULHQFHV RI�VRPH�WKDW�WKH\�ZHUH�XQGHU�VHUYHG�GXULQJ�WKH�LQLWLDO�PRQWKV�RI�WKH�SDQGHPLF�

x (QFRXUDJH�VHUYLFH�SURYLGHUV�WR SURDFWLYHO\ LQFUHDVH�WKHLU�HQJDJHPHQW�RI�FOLHQWV�LQ�RUGHU�WR�UH�
HVWDEOLVK�WUHDWPHQW�SDWWHUQV�DQG�UHGHYHORS�¶WUXVW·�

x 6XSSRUW IXQGHG�VHUYLFHV�WR GHYHORS�SODQV�WR�PDLQWDLQ�DGHTXDWH OHYHOV�RI�FDUH�DQG�HQJDJHPHQW�LQ�
IXWXUH�¶ORFNGRZQ·�VFHQDULRV��

3HUFHLYHG�LQDGHTXDWH�V\VWHP�SUHSDUHGQHVV�IRU�WKH�SRVVLELOLW\�RI�D�¶VHFRQG�ZDYH·�RI�
&29,'����LQ�:$�LV�D�FRQFHUQ�IRU�VRPH�VHUYLFH�SURYLGHUV
6RPH�VHUYLFH�SURYLGHUV�QRWHG�WKDW�ZKLOH�:$�UHVLGHQWV�DQG�EXVLQHVVHV�DUH�FXUUHQWO\�HQMR\LQJ�WKH�EHQHILWV�
RI�¶HDVHG·�UHVWULFWLRQV�RI�PRYHPHQW�DQG�DFWLYLW\��WKHUH�ZDV�D�ULVN�RI�EHFRPLQJ�¶FRPSODFHQW·�LQ�QRW�
SUHSDULQJ�IRU�WKH�SRVVLELOLW\�RI�D�VHFRQG�ZDYH�RI�WKH�FRURQDYLUXV�LQ�:$��6HUYLFH�SURYLGHUV�HQJDJHG�GXULQJ�
WKLV�SURMHFW�DUH�HDJHU�WR�SDUWLFLSDWH�LQ�SUHSDUHGQHVV�DQG�SUHYHQWLRQ�DFWLYLWLHV�

´7KLQJV�FRXOG�JR�TXLWH�ZURQJ�LI�ZH�GRQ·W�KDYH DGHTXDWH SODQV�LQ�SODFH��,W·V�QRW DERXW�ZLVKLQJ�IRU�WKH�ZRUVW��
,W·V DERXW�SODQQLQJ�IRU�WKH�ZRUVW�DQG�KRSLQJ�IRU�WKH�EHVW�RXWFRPHV�µ

� 6HUYLFH�SURYLGHU�UHSUHVHQWDWLYH

2SSRUWXQLWLHV�IRU�FRQVLGHUDWLRQ�E\�WKH�0+& DQG�LWV�SDUWQHUV
x /HDG�WKH�FRRUGLQDWHG�SODQQLQJ�DFURVV�V\VWHPV�DQG�VHUYLFHV�WR�SUHSDUH�IRU�VXVWDLQ�RU�LQWHQVLILHG

FRQGLWLRQV��LQ�RUGHU�WR�PD[LPLVH�WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�SHRSOH�IURP�&D/'�EDFNJURXQGV�
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