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7KLV�FKDSWHU�ZLOO�DFW�DV�D�UHFRPPHQGDWLRQ�FKDSWHU�IRU�$'.�,QVLJKWV¶�FXUUHQW�SUREOHP�RI�FOLHQW�
DFTXLVLWLRQ��

��� 6XJJHVWHG�0DUNHWLQJ�6WUDWHJ\�RI�$'.�,QVLJKWV�XVLQJ�6267$&�)UDPHZRUN

7KH� UHVHDUFKHU� LV� SUHVHQWLQJ� WKH� HIIHFWLYH� PDUNHWLQJ� VWUDWHJ\� UHFRPPHQGDWLRQ� IRU� $'.�
,QVLJKWV� XVLQJ� 6267$&� )UDPHZRUN� ZKLFK� KDV� EHHQ� H[SODLQHG� LQ� &KDSWHU� ����� 6267$&�
)UDPHZRUN� LWVHOI�FRQVLVWV�RI�D�6LWXDWLRQ�$QDO\VLV VWDJH��DQG�LW KDV�EHHQ�GRQH�LQ�&KDSWHU��
XVLQJ 6:27�$QDO\VLV ZLWK� VRPH�DGGLWLRQDO� ILQGLQJV� UHJDUGLQJ� WKH� DJHQF\¶V� H[SHUWLVH� DQG�
VHUYLFH� RIIHULQJ� PDVWHU\�� 2EMHFWLYH�� 6WUDWHJ\�� 7DFWLFV�� $FWLRQ�� DQG� &RQWURO� VWDJH� ZLOO� EH�
H[SODLQHG�IXUWKHU�EHORZ�

������2EMHFWLYH

7KH� VHFRQG� VWDJH�RI� WKH�6267$&� IUDPHZRUN� IRFXVHV� RQ� WKH� REMHFWLYHV� DQG�JRDOV� RI� WKH�
DJHQF\� LWVHOI�� 6HWWLQJ� WKH� JRDOV� DQG� REMHFWLYH� LWVHOI� VKRXOG� IROORZ� 60$57� ± 6SHFLILF��
0HDVXUDEOH�� $WWDLQDEOH�� 5HDOLVWLF�� DQG� 7LPH�%RXQG�� 7KHUHIRUH�� WKH� UHVHDUFKHU� VXJJHVWHG�
WKHVH�JRDOV��REMHFWLYHV� DQG�WDUJHWV WKDW�DUH DOLJQHG�ZLWK�WKH�UHVHDUFK�SXUSRVH RI�³+RZ�FDQ�
$'.� ,QVLJKWV� LPSURYH� LWV� FOLHQW� DFTXLVLWLRQ� WKURXJK�HIIHFWLYH�PDUNHWLQJ� VWUDWHJ\� LQ�RUGHU� WR�
LQFUHDVH�LWV�VDOHV"´�

)LJXUH�� � )RUPXODWHG�2EMHFWLYH��5HVHDUFKHU�

������6WUDWHJ\

7KH�VWUDWHJ\�VWDJH�RI�6267$&�)UDPHZRUN�IRFXVHV�RQ�LWV�ZD\�WR�GR�GLIIHUHQWLDWHG�PDUNHWLQJ�
ZLWK�VHJPHQWLQJ�� WDUJHWLQJ��DQG�SRVLWLRQLQJ��7R� OLPLW� WKH�UHVHDUFK�FRYHUDJH��WKH�UHVHDUFKHU�
ZLOO� IRUPXODWH� D� QHZ� XQLTXH� VHOOLQJ� SURSRVLWLRQ� WKDW VXPPDUL]HV� $'.� ,QVLJKWV� SRVLWLRQLQJ�
EDVHG�RQ�LWV�FXUUHQW�VLWXDWLRQ�DQDO\VLV��

$'. ,QVLJKWV�PD\� SRVLWLRQ� WKHPVHOYHV� WR� KLJKOLJKW� WKHLU� VWUHQJWK�ZHDNQHVV� DV� D� ERXWLTXH�
DJHQF\� WKDW RIIHUV� DGGHG� YDOXH� DQG� VROXWLRQ� IRU� PHGLXP� WR�PXOWLQDWLRQDO� EXVLQHVVHV� DQG�
LQFRUSRUDWH�LW�DV�LWV XQLTXH�VHOOLQJ�SURSRVLWLRQ�± -DSDQ�LQIOXHQFHG�FRQVXPHU�LQVLJKWV�DJHQF\�
WKDW� UHVLGHV� LQ�7KH�1HWKHUODQGV��:LWK� WKH�-DSDQHVH�NQRZQ�ZLWK� LWV� µGHWDLO�RULHQWHG¶�FXOWXUH��
DGGHG�ZLWK�WKH�IDFW�WKDW�$'.�,QVLJKWV�LV�D�VPDOO�ERXWLTXH�DJHQF\��HPSKDVL]HV�WKH�DJHQF\¶V�
DWWHQWLRQ�WR�GHWDLO�WR�DWWUDFW�SRWHQWLDO�FOLHQWV�

7KH� DJHQF\� PD\� VWDUW� WR� FRPPXQLFDWH� LWV� RIIHULQJ� E\�� ³(OHYDWH� \RXU� PDUNHWLQJ� JDPH´��
³([SORUHV�\RXU�FRQVXPHUV¶�PLQG� IRU�\RX´��DQG� ³LPSDFWIXO IRU�\RXU�EXVLQHVV´� 7KH SURSRVHG�
XQLTXH�VHOOLQJ�SRLQWV�DUH�WDLORUHG�WR�VKRZ�FOLHQWV�WKDW�XVLQJ�$'.�,QVLJKWV¶�VHUYLFHV�KHOSV�WKHP�
PDNH�D�GLIIHUHQFH�LQ�WKHLU�PDUNHWLQJ�SHUIRUPDQFH�

7KURXJK�WKH�UHVXOW�RI�6:27�DQDO\VLV��$'.�,QVLJKWV�PD\�KLJKOLJKW�LWV�H[SHUWLVH�LQ�WKH�WRS�WKUHH�
RI�WKH�DJHQF\¶V�H[SHUWLVH�LQGXVWULHV�DQG�HODERUDWH�IXUWKHU�LQ�WKHLU�PDUNHWLQJ�SHUIRUPDQFHV�DQG�
DGV�± ZKLFK�DUH�FRQVXPHU�JRRGV�LQGXVWU\��LPDJLQJ�LQGXVWU\��DQG�DXWRPRWLYH�LQGXVWU\�

*RDO 7R�KDYH�DW�OHDVW����QHZ�FOLHQWV�E\�WKH�HQG�RI�����
2EMHFWLYH 7R�KDYH�����ILQDQFLDO�JURZWK�HDFK�\HDU

7DUJHW
�� &RQYHUW���QHZ�FOLHQWV�IURP�SRWHQWLDO�FOLHQW�OHDGV�SHU�TXDUWHU�
���*HW�SRVLWLYH�OHDGV�IURP���SRWHQWLDO�FOLHQWV�SHU�PRQWK�
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)LJXUH��� � )RUPXODWHG�6WUDWHJ\��5HVHDUFKHU�

����� 7DFWLFV

35� 6PLWK¶V� 6267$&� )UDPHZRUN� HODERUDWHG� WKDW� LQ� WKH� 7DFWLF� VWDJH�� EXVLQHVVHV� VKRXOG�
H[SODLQ�IXUWKHU�RQ�KRZ�WR�FDUHIXOO\�VWUDWHJL]H�WKHLU VHUYLFHV�WR�WKH�SRWHQWLDO�FOLHQWV�PHQWLRQHG�
LQ�WKH�6WUDWHJ\�VWDJH��7KH�UHVHDUFKHU�KDV�DQDO\]HG�$'.�,QVLJKWV¶��&�UHVXOW� LQ�&KDSWHU����
ZKLFK�ZLOO�EH�PRGLILHG�DQG�EH�HODERUDWHG�PRUH� )XUWKHUPRUH�� WKH� UHVHDUFKHU� UHFRPPHQGV�
GLJLWDO� PDUNHWLQJ VWUDWHJ\� ZKLFK� DFFRUGLQJ� WR� SURIHVVLRQDOV�� KDYLQJ� DQ� RQOLQH� SUHVHQFH� LV�
HVVHQWLDO DQG�WKDW�VKDULQJ�UHSRUWV�RU�LQIRUPDWLRQ�RQ�WKH�ZHEVLWH�LV�NQRZQ WR�JDLQ�DZDUHQHVV��
FUHGLELOLW\��DQG�WR�QXUWXUH�SRWHQWLDO�FOLHQWV¶�OHDGV��

D� &RQVXPHU�± $'.�,QVLJKWV¶�FRQVXPHUV�UHTXHVWV�WDLORUHG�SURMHFWV�DFFRUGLQJ�WR�ZDQWV�
DQG�QHHGV�

E� &RQYHQLHQFH�± $'.�,QVLJKWV�ZLOO�VWLOO�EH�DYDLODEOH�WR�EH�FRQWDFWHG�RQ�WKH�ZHEVLWH�DQG�
/LQNHG,Q�� KRZHYHU� LW� LV� DOVR� UHFRPPHQGHG IRU� $'.� ,QVLJKWV� WR� DOVR� MRLQ� HYHQWV��
DVVRFLDWLRQV�� DQG� VSHHG�GDWHV� WR� HQODUJH� WKHLU� UHODWLRQVKLS� ZLWK� RWKHU� FRPSDQLHV��
ZKLFK�LQ�WKH�IXWXUH�PD\�EH�WKHLU�SRWHQWLDO�FOLHQWV�

F� &RPPXQLFDWLRQ ± $'.�,QVLJKWV�OHWV�FOLHQWV�VWD\�LQ�WRXFK�ZLWK�WKH�UHVSRQVLEOH�SURMHFW�
RZQHU�DQG�UHFHLYH�XSGDWHV�DQG�LQ�HDUO\�VWDJHV��WKH�FOLHQWV�ZLOO�DOVR�EH�VKDUHG�$'.�
,QVLJKWV¶�FUHGHQWLDOV�

G� &RVW�± 3UHYLRXVO\�$'.�,QVLJKWV�RQO\�LQFXU�SURMHFW�FRVWV�WKDW�DUH�WDLORUHG�VSHFLILFDOO\�WR�
HDFK�SURMHFW�� ,W� LV� UHFRPPHQGHG IRU� WKH�DJHQF\�WR�DOORFDWH VRPH�EXGJHW� WR�DFTXLUH�
FOLHQWV�HIIHFWLYHO\ WR�HPSKDVL]H�RQ�DGGLQJ�YDOXHV�DQG�QXUWXUH�OHDGV��ZKLFK�ZRXOG�EH�
GHWDLOHG� GRZQ� LQ� WKH� QH[W� VXEFKDSWHU� RI� $FWLRQ� 6WDJH� :LWK� VKDULQJ� UHSRUWV� DQG�
LQIRUPDWLRQ��SRWHQWLDO�FOLHQWV�PD\�VHH�WKH�UHDO�ILQLVKHG�ZRUN�RI�WKH�DJHQF\�DQG�DOVR�VHH�
WKH�DJHQF\¶V�H[SHUWLVH��DWWUDFWLQJ�WKHP�ZLWK�WKH�IDFW�WKDW�WKH�DJHQF\�XQGHUVWDQGV�ZKDW�
SRWHQWLDO�FOLHQWV¶�EXVLQHVV�LV�JRLQJ�WKURXJK�

)LJXUH��� � )RUPXODWHG�7DFWLFV��5HVHDUFKHU�

3RVLWLRQLQJ -DSDQ�LQIOXHQFHG�FRQVXPHU�LQVLJKWV�DJHQF\�WKDW�UHVLGHV�LQ�7KH�1HWKHUODQGV�
(PSKDVL]HV�RQ $WWHQWLRQ�WR�GHWDLO�DQG�SHUVRQDOL]HG�SURMHFWV
&RPPXQLFDWH�WKHLU�
PHVVDJHV

EHWZHHQ��(OHYDWH�\RXU�PDUNHWLQJ�JDPH����([SORUHV�\RXU�FRQVXPHU
V�PLQG�IRU�
\RX���DQG��,PSDFWIXO�IRU�\RXU�EXVLQHVV�

+LJKOLJKWV�RQ
7RS�WKUHH�H[SHUWLVHV���&RQVXPHU�*RRGV�LQGXVWU\��,PDJLQJ�,QGXVWU\��DQG�
$XWRPRWLYH�,QGXVWU\
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����� $FWLRQ

7KH�UHVHDUFKHU�KDV�SUHYLRXVO\�VXJJHVWHG�IRU�$'.�,QVLJKWV�WR� LPSOHPHQW�UHFRPPHQGDWLRQV�
OLNH� MRLQLQJ� HYHQWV� DQG� VSHHG�GDWHV� DQG LPSOHPHQW� GLJLWDO� PDUNHWLQJ� WR� WDFNOH D� ODFN� RI�
DZDUHQHVV�� ,Q� WKH�$FWLRQ� VWDJH�� WKH� UHVHDUFKHU�HODERUDWHV� IXUWKHU� RQ� WKH� SODQV� WR� JHW� WKH�
SHUIHFW PDUNHWLQJ SODQ�IRU�$'.�,QVLJKWV�

D� -RLQ� HYHQWV� DQG� VSHHG�GDWHV� ± 7KHUH DUH� HYHQWV� OLNH� GHVLJQHG� IRU� FRQVXPHU�
LQVLJKWV�DJHQFLHV�WR�VWD\�XS�WR GDWH�ZLWK�WKH�ODWHVW�WUHQGV�DQG�LQQRYDWLRQV�± DOVR�WR�
PHHW�ZLWK�SRWHQWLDO�FOLHQWV��2QH�RI�WKH�HYHQWV�VXLWDEOH�IRU�$'.�,QVLJKWV�LV�050:�
(XURSH�������ZKLFK�ZLOO� EH�KHOG� RQ�'HFHPEHU���������� LQ�1RYRWHO�$PVWHUGDP�
6FKLSKRO�� 7KH� HYHQW� LWVHOI� ZLOO� WDON� DERXW� ³,QVLJKW� LQ� WKH DJH� RI� FRQQHFWHG�
LQWHOOLJHQFH´��7R�HQWHU�WKH�)0&*�LQGXVWU\�DQG�WR�NQRZ�IXUWKHU�DERXW�LWV�WUHQGV�DQG�
JDLQ�D�GHHSHU�XQGHUVWDQGLQJ��LW�LV�DGYLVDEOH�WR�MRLQ�)0&*�5HVHDUFK�6XPPLW������
RQ� 2FWREHU� �VW�� ����� LQ� 5DGLVVRQ� %OXH� (GZDUGLDQ�� /RQGRQ�
�KWWSV���ZZZ�PUV�RUJ�XN�HYHQW�FRQIHUHQFHV�IPFJ�UHVHDUFK�VXPPLW������� 7KHUH�
DUH�DOVR�RWKHU�IUHH�HYHQWV�OLNH�%UDQG�0DUNHWLQJ�6XPPLW�(XURSH�ZKLFK�ZLOO�EH�KHOG�
RQ�-XQH��QG�YLUWXDOO\��KWWSV���HYHQWV�LQFLWH�JURXS�FRP�HXURSH���DQG��5HVHDUFK�DQG
5HVXOWV� HYHQW� ZKLFK� ZLOO� EH� KHOG� LQ� 2FWREHU� ����������� LQ� 0XQLFK� *HUPDQ\�
�KWWSV���ZZZ�UHVHDUFK�UHVXOWV�FRP����7KH�UHVHDUFKHU�VXJJHVWHG�IRU�WKH�VHQLRUV�LQ�
$'.�,QVLJKWV��0U��5RE�)LQGOD\��0U��1LPURG�0R\DO��DQG�0U��'DP�9DQ�%HQWHQ��WR�
MRLQ�WKH�HYHQWV�RU�HYHQ�EH�WKH�VSHDNHUV�LQ�VDLG�HYHQWV�WR�JDLQ�DZDUHQHVV�IRU�WKH�
DJHQF\�LWVHOI�

E� *DWHG�FRQWHQWV�UHSRUW�± 7KH�LGHD�RI�SXWWLQJ��VRPH�SDUWV�RI��UHSRUWV�RQOLQH��VKDULQJ�
WKHP�WR�SRWHQWLDO�FOLHQWV�VKRZV�KRZ�WKH�DJHQF\�KDV�WKH�NQRZOHGJH��H[SHULHQFH��
DQG�GHHS�XQGHUVWDQGLQJ�RI WKH�SRWHQWLDO�FOLHQW¶V�LQGXVWU\��7KH�UHSRUWV�FDQ�EH�XVHG�
DV�D�³JDWHG�FRQWHQW´�� LQ�ZKLFK� WKH�SRWHQWLDO�FOLHQWV�ZKR�ZDQW� WR�DFFHVV LW�ZRXOG�
QHHG�WR�JLYH�WKHLU�FRQWDFW�GHWDLOV�VXFK�DV�QDPH��HPDLO��SKRQH�QXPEHU��DQG�MRE�WLWOH�
LQ�WKHLU�FRPSDQ\��7KHQ��%XVLQHVV�'HYHORSPHQW�'HSDUWPHQW�PD\�FRQWDFW�WKHP�WR�
SXUVXH�WKH�OHDGV�DQG�HPSKDVL]H�WKDW�SDUWV�RI�WKH�UHSRUW�GRZQORDGHG�LV�RQO\�KDOI�RI�
WKH ZKROH� VWRU\�DQG� WKDW� E\�XVLQJ�$'.� ,QVLJKWV¶� VHUYLFHV� WKH�DJHQF\�PD\�KHOS�
SRWHQWLDO� FOLHQWV� WR� PDNH� XVH� RI� HYHU\� GDWD� JLYHQ� DGGHG� ZLWK� ILHOGZRUNV� DQG�
DQDO\VHV�� *DWHG� FRQWHQW� LV� HIIHFWLYH� WR� JDWKHU� LQIRUPDWLRQ� RQ WKRVH� WKDW� DUH�
LQWHUHVWHG�LQ WKH�VHUYLFH�DQG OHW�WKH�DJHQF\�SXUVXH�WKHP�± DV�SRWHQWLDO�FOLHQWV�KDYH�
VKRZQ�JHQXLQH�LQWHUHVW�LQ�REWDLQLQJ�LQIRUPDWLRQ�IRU�WKHLU�FRPSDQ\��6RPH�PDUNHW�
LQWHOOLJHQFH� FRPSDQLHV� OLNH� 0RUGRU� ,QWHOOLJHQFH� XVHG� WKLV� PHWKRG� DQG� ZKHQ�
FRPSDQLHV� GRZQORDG� WKHLU� IUHH� VDPSOH� UHSRUW�� WKH� %XVLQHVV� 'HSDUWPHQW� ZRXOG�
DFWLYHO\�UHSO\�DQG�DVNV�IRU�WKH�SDSHU�SXUSRVH�DQG�FRQWLQXLW\�RI�WKH�OHDG��2WKHU�WKDQ�
FUHDWLQJ�D�JDWHG�FRQWHQW�UHSRUW��WKH�DJHQF\�VKRXOG�VKDUH�UHSRUWV�WR�SRWHQWLDO�FOLHQWV�
WR� JLYH� WKHP� DGGHG� YDOXH�� 7KH� UHSRUW� XSORDGHG� FRXOG� EH� FUHDWHG� ZLWK� GHVN�
UHVHDUFK�DQG�WKH�FRVW�WR�FUHDWH�WKHVH�UHSRUWV�LV�GLYLGHG�LQWR�IL[HG�FRVW�DQG�YDULDEOH�
FRVW�± IL[HG�FRVWV�IRU�VXEVFULSWLRQV�WR�6WDWLVWD�DQG�(XURPRQLWRU�DQG�YDULDEOH�FRVWV�
IRU�WKH�DQDO\VWV¶�ZRUNLQJ�KRXU�UDWH��7KHUH�DUH�RWKHU�DOWHUQDWLYHV�OLNH 0LQWHO�DQG�%&&�
5HSRUWV�ILQGLQJ VHFRQGDU\�GDWD��2WKHU�WKDQ�WKDW��DQDO\VWV�PD\�GR�GHVN�UHVHDUFK�
XVLQJ�*RRJOH�VHDUFK�HQJLQH�IRU�IUHH�ZLWK�IDVW�LQWHUQHW�DFFHVV�LQ�WKH�$'.�,QVLJKWV�
RIILFH��$QDO\VWV�WHDP�ZKLFK�FRQVLVWV�RI�0V��6DOO\�:LVDQD��0V��-LQJ\X�$Q��0V��6UL�
$SULDQL�6DWWOHU��DQG�0U��0XOLDGL�+LRH�PD\�XVH�WKH�IDFLOLWLHV�ZKLFK�$'.�,QVLJKWV�KDYH�
DOUHDG\�KDG�DQG SRVWHG�LW�RQOLQH�RU�VHQG�LW�GLUHFWO\�WR�SRWHQWLDO�FRQVXPHUV�
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F� )UHTXHQW DUWLFOH�SRVWLQJ�RQ� WKH�ZHEVLWH�± 7KH�UHVHDUFKHU� UHFRPPHQGV�IRU�$'.�
,QVLJKWV�WR�FRQWLQXH�SRVWLQJ�EORJ�SRVWV�RQ�WKH�ZHEVLWH RQFH�D�ZHHN�OLNH�WKH�DJHQF\�
DOUHDG\� GLG� QRZ�� ,I� SRVVLEOH�� $'.� ,QVLJKWV� VKRXOG� LPSOHPHQW� 6HDUFK� (QJLQH�
2SWLPL]DWLRQ�WR�DFKLHYH�RUJDQLF�VHDUFK�UHVXOW�ZKLFK�ODWHU�RQ�ZLOO�GULYH�WUDIILF�WR�$'.�
,QVLJKWV¶�ZHEVLWH��7R�GR�WKDW��WKH�DJHQF\�VKRXOG VWDUW�ZLWK�UHVHDUFKLQJ�NH\ZRUGV�
SHRSOH�XVXDOO\�XVH�WR�ILQG�D�FRQVXPHU�LQVLJKWV�DJHQF\��.DQJXU���������7KH�DJHQF\�
WKHQ� VKRXOG� SRVW� DUWLFOHV� IUHTXHQWO\� XVLQJ� VSHFLILF� NH\ZRUGV WR� LQFUHDVH� WKH�
SRVVLELOLW\�RI�EHLQJ�IRXQG�E\�SHRSOH�VHDUFKLQJ�IRU�WKH�LQIRUPDWLRQ� 6RPH�H[DPSOHV
RI WKH�ODWHVW�$'.�,QVLJKWV¶�DUWLFOH�ZLWK�WKH�WLWOH�³+RZ�)DVKLRQ�7UHQGV�$UH�$IIHFWLQJ�
3HUVRQDO� *URRPLQJ´ �KWWSV���DGN�LQVLJKWV�FRP�KRZ�IDVKLRQ�WUHQGV�DUH�DIIHFWLQJ�
SHUVRQDO�JURRPLQJ�� ZRXOG� EH� FRPSOHWH� ZLWK� NH\ZRUGV� OLNH� �PHQJURRPLQJ�
�EHDUGV� �VW\OLQJEHDUGV� �FRQVXPHUEHKDYLRXU� �PHQVSHUVRQDOFDUH�
�PHQVSHUVRQDOK\JLHQH�DQG�PDQ\�PRUH� 7KHVH�WKHQ�ZRXOG�EH�RQH�RI�WKH�HDVLHU�
ZD\V WR�JHQHUDWH�WUDIILFV�

G� &UHDWH�VHPLQDUV��ZHELQDUV�± 7KH�UHVHDUFKHU� UHFRPPHQGV� WKLV�VWHS� WR�EH�XVHG�
ODWHU�ZKHQ�$'.�,QVLJKWV�KDYH�HQRXJK�KXPDQ�UHVRXUFHV�WKDW�KDYH�WKH�NQRZOHGJH�
± WR�MRLQ�WKH�%XVLQHVV�'HYHORSPHQW�DQG�0DUNHWLQJ�GHSDUWPHQW��LQ�KRSH�WR�DWWUDFW�
SRWHQWLDO�FOLHQWV�WKURXJK�VKDULQJ�WKHLU�H[SHULHQFHV��QHZ�WRROV�DQG�QHZ�LQVLJKWV�LQ�
LQGXVWULHV�WKDW�$'.�,QVLJKWV¶�FOLHQWV�DUH�LQ��7KLV�ZRXOG�KHOS�QXUWXUH�OHDGV�DQG�DOVR�
VROLGLI\LQJ�ORQJ�WHUP�UHWXUQLQJ�FOLHQWV�ZKR�QHHG�WR�VHH�VRPH�YDOXH�DGGHG�EHQHILWV�
IURP�$'.�,QVLJKWV��,Q�WKLV�GLJLWDOL]DWLRQ�HUD��FUHDWLQJ�ZHELQDUV�LV�IDU�HDVLHU�DQG�OHVV�
FRVWO\�WKDQ�KROGLQJ VHPLQDUV��ZKLFK�WKH�DJHQF\�ZRXOG�KDYH�WR�LQFXU�YHQXH�FRVWV��
IRRG�FRVWV��DQG�RWKHU�FRVWV��7R�FUHDWH�ZHELQDUV��WKH�DJHQF\�PD\�XVH�ZHEVLWHV�OLNH�
=RRP�WKDW�FUHDWHV�VKDUHDEOH�OLQNV�VR�WKDW�SHRSOH�FDQ�MRLQ��=RRP�LWVHOI�LV�FUHDWHG�
IRU�IUHH��ZLWK�WKH�OLPLW�RI���� SHRSOH�LQ�RQH�FDOO��$'.�,QVLJKWV�PD\�DOVR�XVH�<RX7XEH�
IRU�LWV�OLYH�VWUHDPLQJ�IHDWXUH��8VLQJ�*UHHQERRN��KWWSV���ZZZ�JUHHQERRN�RUJ���PD\�
DOVR�EH�D�JUHDW�ZD\�WR�SURPRWH�DQG�KROG�WKH�ZHELQDU�± WKH�ZHEVLWH�LV�D�SODFH�IRU�
WRS�LQVLJKWV�SURIHVVLRQDOV�WR�SURPRWH�ZHELQDUV��WKH�RQO\�WKLQJ�WKH�DJHQF\�QHHGV�WR�
GR�LV�WR�FUHDWH�D�IUHH�DFFRXQW��7KH�UHVHDUFKHU�DOVR�EHOLHYHV�WKDW�WRQV�RI�ZHEVLWHV�
ZRUN� VLPLODUO\��0DQDJHPHQW�� $QDO\VWV�� DQG� HYHQ� %XVLQHVV� 'HYHORSPHQW� 7HDP�
PD\�DOO�FRQWULEXWH�WR�WKH�ZHELQDU�UHOHDVH��SURYLGHG�WKH�UHVSRQVLEOH�SDUWLHV�KDYH�
WKH�NQRZOHGJH�DQG�H[SHUWLVH�LQ�WKH�WRSLF��

)LJXUH��� � )RUPXODWHG�$FWLRQ��5HVHDUFKHU�

����� &RQWURO

���050:�(XURSH�������'HFHPEHU������������1RYRWHO�$PVWHUGDP�6FKLSKRO ¼����������IRU�WZR�GD\V�

���)0&*�5HVHDUFK�6XPPLW�������2FWREHU����������5DGLVVRQ�%OXH�(GZDUGLDQ��/RQGRQ¼����������9$7��
�
���%UDQG�0DUNHWLQJ�6XPPLW�(XURSH��-XQH����������9LUWXDO )UHH
���5HVHDUFK�	�5HVXOWV�(YHQW��2FWREHU��������������0XQLFK��*HUPDQ\ )UHH

6XEVFULSWLRQ�RI�(XURPRQLWRU��WDLORUHG�WR�VSHFLILF�QHHGV�
¼����������XS�WR�¼�
����������
��SHU�\HDU

6XEVFULSWLRQ�RI�6WDWLVWD
¼��������
��SHU�\HDU�IRU�
RQH�SUHPLXP�DFFRXQW

*RRJOH�6HDUFK &ƌĞĞ

DĂǆŝŵŝǌŝŶŐ�ĂƌƚŝĐůĞƐ�ƉŽƐƚĞĚ�ŽŶ�
ƚŚĞ�ǁĞďƐŝƚĞ

,PSOHPHQWLQJ�6HDUFK�(QJLQH�2SWLPL]DWLRQ�XVLQJ�NH\ZRUGV &ƌĞĞ

�ƌĞĂƚĞ�ǁĞďŝŶĂƌƐ /Ŷ�ƚŚĞ�ĨƵƚƵƌĞ͕�ϯͲϱ�ǇĞĂƌƐ�ĨƌŽŵ�ŶŽǁ
&ƌĞĞ͕�ǁŝƚŚ�ƐƉĞĂŬĞƌΖƐ�ĨĞĞ�
;Žƌ�ŝŶƚĞƌŶĂů�ĞŵƉůŽǇĞĞͿ

�
��FDOFXODWHG�ZLWK����0DUFK������������&(7�7LPH
V�FXUUHQF\�UDWH

-RLQ�HYHQWV�DQG�VSHHG�GDWHV

*DWHG�FRQWHQWV�UHSRUW

0LQWHO��%&&�5HSRUWV
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ϯϭ
3HWUD�&KULVWLDQ�8QLYHUVLW\

7KH�&RQWURO�6WDJH�WKHQ�FRPSOHWHV�WKH�F\FOH�RI�WKH�PDUNHWLQJ�SODQ�WKH�UHVHDUFKHU�UHFRPPHQGV�
IRU�$'.� ,QVLJKWV��7KH�%XVLQHVV�'HYHORSPHQW�GHSDUWPHQW�VKRXOG�PRQLWRU� WKH� LPSOHPHQWHG�
PDUNHWLQJ�VWUDWHJ\�FORVHO\�WR�HYDOXDWH�WKH�FXUUHQW�PDUNHWLQJ�VWUDWHJ\�DQG�ZKHWKHU�LW�KDV�EHHQ�
JRLQJ�LQ WKH�ULJKW�GLUHFWLRQ��WR�JDLQ�PRUH�DZDUHQHVV�DQG�WR�JHW�PRUH�VDOHV� &RQWURO�PD\�EH�
LPSOHPHQWHG� XVLQJ� VSHFLILF� PHWULFV� RU� .H\� 3HUIRUPDQFH� ,QGLFDWRUV� ± OLNH WKH� QXPEHU� RI�
ZHEVLWH� WUDIILF�� QXPEHU� RI� SRWHQWLDO� FOLHQWV� WKDW� JLYH� SRVLWLYH� UHVSRQVHV�� SHUFHQWDJH RI�
FRQYHUWHG�OHDGV�WR�QHZ�FOLHQWV��QXPEHU�RI�QHZ�FOLHQWV�SHU�TXDUWHU��VDOHV�JURZWK�SHUFHQWDJH��
DQG�PDQ\�PRUH��,W�LV�VXJJHVWHG�WKDW�WKH�FRQWURO�EH�GRQH�DV�IUHTXHQWO\ DV�HYHU\�TXDUWHU�WR�EULQJ�
D�JRRG�UHVXOW��)RU HDFK�UHFRPPHQGDWLRQ�

D� -RLQ�HYHQWV�DQG�VSHHG�GDWHV�± WKH�VXJJHVWHG�.3,�ZRXOG�EH�WKH�QXPEHU�RI�SRVLWLYH�
OHDGV�LQ�HDFK�HYHQW��FRVWV�IRU�HDFK�HYHQW��DQG�WKH�QXPEHU�RI�QHZ�FRQQHFWLRQV�DQG�
SRWHQWLDO�FOLHQWV��DV�D�QHZ�UHODWLRQVKLS�LV�DOVR�FRQVLGHUHG�SRVLWLYH UHVXOW LQ�QXUWXULQJ�
OHDGV��

E� *DWHG�FRQWHQWV�UHSRUW ± WKH�VXJJHVWHG�.3,�ZRXOG�EH�WKH�FRQYHUVLRQ�SHUFHQWDJH�RI�
OHDGV�WR�QHZ�FOLHQWV�DIWHU�UHFHLYLQJ WKH�UHSRUW��FRVWV�IRU�HDFK�LQVLJKWIXO�UHSRUW�IRU�
SRWHQWLDO�FOLHQWV��WKH�QXPEHU�RI�LQWHUHVWHG�FOLHQWV�WKDW�IDLOHG�WR�EH�FRQYHUWHG�WR�QHZ�
FOLHQWV��QXPEHU�RI�WUDIILF�WR�WKH�ZHEVLWH��FOLFN�WKURXJK�UDWH��QXPEHU�RI�GRZQORDGHG�
UHSRUWV�� DQG� QXPEHU� RI� UHVSRQVLYH�� FRQWDFWDEOH�SRWHQWLDO� FOLHQW�� QXPEHU�RI� QHZ�
FOLHQWV�WKDW�DUH LQWHUHVWHG�LQ�$'.�,QVLJKWV�DIWHU�UHFHLYLQJ�WKH�UHSRUW�GRZQORDGLQJ�
WKH�UHSRUW�RQOLQH�

F� )UHTXHQW DUWLFOHV� SRVWLQJ� RQ� WKH� ZHEVLWH ± WKH� VXJJHVWHG� .3,� ZRXOG� EH�
LPSOHPHQWHG� LQ�ZHE�DQDO\WLFV� VRIWZDUH� WR�DQDO\]H� LQIRUPDWLRQ� OLNH� FOLFN�WKURXJK�
UDWH��FRQYHUVLRQ� UDWH��QXPEHU�RI�QHZ�FOLHQWV� WKDW� DUH LQWHUHVWHG� LQ�$'.�,QVLJKWV�
DIWHU�YLVLWLQJ�WKH�DJHQF\¶V�ZHEVLWH�

G� &UHDWH�VHPLQDU�ZHELQDU�± WKH�VXJJHVWHG�.3,�ZRXOG�EH�WKH�QXPEHU�RI�WUDIILF�WR�WKH�
ZHEVLWH�� QXPEHU� RI� LQWHUHVWHG� SRWHQWLDO� FOLHQWV�� QXPEHU� RI� SRWHQWLDO� FOLHQWV� WKDW�
PDWFK�$'.� ,QVLJKWV� WDUJHW�PDUNHW�� DQG� FRQYHUVLRQ� SHUFHQWDJH�RI� OHDGV� WR� QHZ�
FOLHQWV�DIWHU MRLQLQJ�WKH�VHPLQDU�ZHELQDU�

)LJXUH��� � )RUPXODWHG�&RQWURO��5HVHDUFKHU�

���1XPEHU�RI�SRVLWLYH�OHDGV�LQ�HDFK�HYHQW
���&RVWV�IRU�HDFK�HYHQW
���1XPEHU�RI�QHZ�FRQQHFWLRQV�DQG�SRWHQWLDO�FOLHQWV
�QHZ�UHODWLRQVKLS�LV�DOVR�FRQVLGHUHG�SRVLWLYH�UHVXOW�LQ�QXUWXULQJ�OHDGV�
���&RQYHUVLRQ�SHUFHQWDJH�RI�OHDGV�WR�QHZ�FOLHQWV�DIWHU�UHFHLYLQJ�WKH�UHSRUW
���&RVWV�IRU�HDFK�LQVLJKWIXO�UHSRUW�IRU�SRWHQWLDO�FOLHQWV
����1XPEHU�RI�LQWHUHVWHG�FOLHQWV�WKDW�IDLOHG�WR�EH�FRQYHUWHG�WR�QHZ�FOLHQWV
����1XPEHU�RI�WUDIILF�WR�WKH�ZHEVLWH
���&OLFN�WKURXJK�UDWH
���1XPEHU�RI�GRZQORDGHG�UHSRUWV
���1XPEHU�RI�UHVSRQVLYH��FRQWDFWDEOH�SRWHQWLDO�FOLHQW
��1XPEHU�RI�QHZ�FOLHQWV�WKDW�DUH�LQWHUHVWHG�LQ�$'.�,QVLJKWV�DIWHU�UHFHLYLQJ�
WKH�UHSRUW�GRZQORDGLQJ�WKH�UHSRUW�RQOLQH�

���&OLFN�WKURXJK�UDWH

���&RQYHUVLRQ�UDWH
���1XPEHU�RI�QHZ�FOLHQWV�WKDW�DUH�LQWHUHVWHG�LQ�$'.�,QVLJKWV�DIWHU�YLVLWLQJ�WKH�
DJHQF\
V�ZHEVLWH
���1XPEHU�RI�WUDIILF�WR�WKH�ZHEVLWH
���1XPEHU�RI�LQWHUHVWHG�SRWHQWLDO�FOLHQWV
���1XPEHU�RI�SRWHQWLDO�FOLHQWV�WKDW�PDWFK�$'.�,QVLJKWV�WDUJHW�PDUNHW
���&RQYHUVLRQ�SHUFHQWDJH�RI�OHDGV�WR�QHZ�FOLHQWV�DIWHU�MRLQLQJ�WKH�
VHPLQDU�ZHELQDU

0D[LPL]LQJ�DUWLFOHV�SRVWHG�RQ�WKH�
ZHEVLWH

&UHDWH�ZHELQDUV

-RLQ�HYHQWV�DQG�VSHHG�GDWHV

*DWHG�FRQWHQWV�UHSRUW
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ϯϮ
3HWUD�&KULVWLDQ�8QLYHUVLW\

��� &RQFOXVLRQ

:LWK�FKDSWHU�VHYHQ�RI�HIIHFWLYH�PDUNHWLQJ�VWUDWHJ\�IRUPXODWHG�IRU�$'.�,QVLJKWV��WKH�UHVHDUFKHU�
UHFRPPHQGV�$'.� ,QVLJKWV� WR� WDFNOH� WKHLU�SURPLQHQW�SUREOHPV� WKDW�DIIHFW�FOLHQW�DFTXLVLWLRQ��
7KH RXWFRPH�RI�WKLV�FKDSWHU�KDV�EHHQ�DOLJQHG�ZLWK�WKH�SXUSRVH�RI�WKH�UHVHDUFK�LWVHOI�ZKLFK�LV�
IRUPXODWLQJ� D� FRPSUHKHQVLYH�� HIIHFWLYH� PDUNHWLQJ� SODQ� XVLQJ� WKH� 6267$&� IUDPHZRUN�
UHYROYLQJ�DURXQG�WKH�LGHD�RI�KRZ�$'.�,QVLJKWV�VKRXOG�HOLPLQDWH�LWV�PLVVLQJ�OLQNV�RI�WKHLU�FXUUHQW�
VWUDWHJ\�DQG�H[LVWLQJ�WKHRULHV�DQG�DOVR�IURP�SURIHVVLRQDOV¶�WKRXJKWV�

��� 6XJJHVWLRQ�IRU�)XUWKHU�5HVHDUFK

7KH�UHVHDUFKHU�VXJJHVWV�IRU�IXUWKHU�UHVHDUFK�WR�EH�GRLQJ�DQ�LQ�GHSWK�DQDO\VLV�RI $'.�,QVLJKWV¶�
H[SHUWLVH� LQGXVWULHV� DQG� IXWXUH� RXWORRN�� WKH� .H\� 3HUIRUPDQFH� ,QGLFDWRUV� IRU� $'.� ,QVLJKWV¶�
PDUNHWLQJ�SODQ��DQG�WR�GR�IXUWKHU�UHVHDUFK�RQ�KRZ�$'.�,QVLJKWV¶�H[LVWLQJ�FOLHQWV�SHUFHLYH�$'.�
,QVLJKWV�DQG�LWV�PDUNHWLQJ�SURJUDPV�
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