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6WDNHKROGHU�0DSSLQJ�

7R�EHJLQ�HYDOXDWLQJ�WKH�&+&��LW�ZDV�QHFHVVDU\�WR�JDLQ�D�KROLVWLF�XQGHUVWDQGLQJ�RI�WKH�
V\VWHP�LQ�ZKLFK�WKH�&+&�RSHUDWHV��7R�GR�WKLV��D�VWDNHKROGHU�PDS�ZDV�FUHDWHG�LQ�
FROODERUDWLRQ�ZLWK�&+&�VWDII��(DFK�VWDII�PHPEHU�ZDV�DVNHG�WR�ZULWH�GRZQ�DV�PDQ\�
SHRSOH��EXVLQHVVHV��RUJDQL]DWLRQV��LQGXVWULHV��HWF���WKH\�EHOLHYH�WKH�&+&�DIIHFWV��RU�LV�
DIIHFWHG�E\��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��7KHQ��HDFK�RI�WKHVH�VWDNHKROGHUV�ZHUH�FRPSLOHG�
DQG RUJDQL]HG��8VLQJ�WKLV�VWDNHKROGHU�PDS��ZH�LGHQWLILHG�ZKLFK�PDUNHW�VHJPHQWV�WR�
SULRULWL]H�IRU�LQWHUYLHZLQJ��7KH�RULJLQDO�VWDNHKROGHU�PDS�FDQ�EH�IRXQG�LQ�$SSHQGL[�$��
7KH�ILQDO�VWDNHKROGHU�PDS�ZDV�GLJLWL]HG�DQG�FDQ�EH�IRXQG�LQ�)LJXUH����

)LJXUH����7KLV�VWDNHKROGHU�PDS�LV�D�YLVXDO�GLVSOD\�RI�WKH�VWDNHKROGHUV�ZKR�DUH�
GLUHFWO\�DQG�LQGLUHFWO\�LPSDFWHG�E\�WKH�&+&��+LJKOLJKWHG�LQ�JUHHQ�DUH�
VWDNHKROGHUV�SULRULWL]HG�IRU�LQWHUYLHZLQJ��ZLWK�WKH�DGGLWLRQ�RI�KRVSLWDO�
DGPLQLVWUDWLRQ���



6WDNHKROGHU�,QWHUYLHZ�6WUDWHJ\

*RDO��7R�LGHQWLI\�DQG�YDOLGDWH�WKH�YDOXH�SURSRVLWLRQV�SURYLGHG�E\�&+&�IRU�%�%�DQG�%�&�
PDUNHW�VHJPHQWV�

0HWKRG��&UDIW�TXHVWLRQV�ZKLFK�LGHQWLI\�WKH�QHHGV�DQG�RSSRUWXQLWLHV�ZKLFK�WKH�&+&�
FXUUHQWO\�DQG�FRXOG�PHHW�IRU�VWDNHKROGHUV

7KURXJK�UHYLHZ�RI�WKH�VWDNHKROGHU�PDS�ZLWK�&+&�PDQDJHPHQW��DQG�DOLJQPHQW�ZLWK�
SUHYLRXV�VWUDWHJLF�DVVHVVPHQW�UHVHDUFK�E\�'U��0LNH�6FKXOHU��3K�'� �7KH�(SLFHQWHU�RI�
3OD\��&UHDWLQJ�6XVWDLQDELOLW\��������DQG�WKH &DOYLQ�&ROOHJH�&65�SURMHFW�UXQQLQJ�
FRQFXUUHQW�ZLWK�WKLV�UHVHDUFK��ZH�PDGH�WKH�GHFLVLRQ�WR�IRFXV�SULPDU\�UHVHDUFK�ZLWK�
WKUHH�VWDNHKROGHU�JURXSV���+HDOWKFDUH�3URYLGHUV��,QVXUDQFH�&RPSDQLHV��DQG�
RUJDQL]DWLRQV�ZLWK�VLPLODU�VHUYLFH�GHOLYHU\�PRGHOV WKDW�ZHUH�DUH�SDUW�RI�DQ�H[SDQVLRQ�
RU�KDYH�WKHPVHOYHV�H[SDQGHG�EH\RQG�D�VLQJOH�ORFDWLRQ�

+HDOWKFDUH�SURYLGHUV�LQFOXGHG�VXEJURXSV�RI�VHUYLFHV�DORQJ�D�FRQWLQXXP�RI�FDUH��VWDUWLQJ�
ZLWK�DGPLQLVWUDWLRQ��DQG�PRYLQJ�FORVHU�WR�WKH�TXDOLI\LQJ�PHPEHU�WKURXJK�SK\VLFLDQV�DQG�
WKHLU�VXSSRUWLQJ�VWDII��WKHQ�FKLOG�OLIH�VSHFLDOLVWV��WKHQ�VRFLDO�ZRUNHUV�

.H\�)LQGLQJV�IURP�,QWHUYLHZV

$OO�VWDNHKROGHU�JURXSV�LQGLFDWHG�WKDW�FRRUGLQDWLRQ�WKURXJKRXW�WKH�FRQWLQXXP�RI�FDUH�LV�
FKDOOHQJLQJ��HVSHFLDOO\�DW�³KDQG�RII´�SRLQWV�

,QVXUDQFH

³7UDQVLWLRQ�IURP�LQSDWLHQW�WR�RXWSDWLHQW��FKURQLF�FDUH��JHQHUDOO\�KDV�D�SDWLHQW�FDUH�SODQ�
IRU�FRQWLQXDWLRQ�RI�FDUH���7KLV�VXSSRUWV�PDQDJHPHQW�RI�WKH�GLVHDVH�SDWKZD\�DQG�
³UHFRYHU\�´��0DQ\�³KDQG�RIIV´�LQ�WKLV�SURFHVV�ZKLFK�FDQ�FDXVH�LVVXHV���'HFLVLRQ�PDNLQJ�
LV�YHU\�IUDJPHQWHG�´

Ɣ 6HUYLFH�PXVW�EH�FRQVLGHUHG�PHGLFDOO\�FOLQLFDOO\�QHFHVVDU\
Ɣ 6HUYLFHV�RU�VXSSOLHV�PXVW�EH�ZLGHO\�DFFHSWHG�DV�HIIHFWLYH��DSSURSULDWH��DQG�

HVVHQWLDO��EDVHG�XSRQ�QDWLRQDOO\�DFFHSWHG�HYLGHQFH�EDVHG�VWDQGDUGV
Ɣ ,QVXUDQFH�FRYHUDJH�LV�WLJKWHQLQJ�WR�MXVW�FOLQLFDO�FDUH
Ɣ $&$�H[FOXVLRQ�IRU�KDELOLWDWLYH�WKHUDS\��ZLWK�D�VSHFLILF�H[FOXVLRQ IRU�UHFUHDWLRQDO�

WKHUDS\
Ɣ +RPH�EDVHG�SULPDU\�FDUH��PXVW�EH�DEOH�WR�RIIHU�WR�DOO�HQUROOHG�LQ�WKH�

GHPRJUDSKLF
Ɣ 0DUNHW�VL]H�PDWWHUV��WRR�VPDOO�LVQ¶W�ILQDQFLDOO\�YLDEOH�



+HDOWKFDUH�$GPLQLVWUDWRUV�

³:H�UHDOO\�FDQ¶W�GHDO�ZLWK�DQ\�VHUYLFH�WKDW�LVQ¶W�FOLQLFDOO\�GULYHQ�DV�ZH�RSHUDWH�WKURXJK
UHLPEXUVHPHQW�´�

Ɣ ,QWHUDFWLRQV�QHHG�WR�EH�FOLQLFDO�WR�FOLQLFDO
Ɣ 8QFHUWDLQW\�LQ�WKH�LQVXUDQFH�PDUNHW�PHDQV�XQFHUWDLQW\�LQ�FOLQLFDO�VHUYLFH�OLQHV
Ɣ ����RI�SHGLDWULF�FDVHV�DUH�0HGLFDLG��LQ�*5�PDUNHW�
Ɣ 1R�ULVN�RQ�HDUO\�GLVFKDUJH�LV�DVVXPHG�ZLWK�SHGLDWULF�SDWLHQWV
Ɣ 7UDQVLWLRQ�IURP�LQ�WR�RXWSDWLHQW�LV�D�³JUH\�DUHD´��

+HDOWKFDUH�3URYLGHUV��3K\VLFLDQV�

³0DQ\�WKLQJV�DUH�RYHUORRNHG�«��WKHUH�UHDOO\�QHHGV WR�EH�PRUH�FRPSOHWH�HGXFDWLRQ�DQG�
LQVWUXFWLRQ�RQ�ULVNV�IRU�LQIHFWLRQ�DQG�DYRLGDQFH�´

Ɣ 7LPH�ZLWK�SDWLHQWV�LV�D�OX[XU\
Ɣ 3DWLHQW�GLDJQRVLV�DQG�PDQDJHPHQW�LV�JHWWLQJ�PRUH�FRPSOH[��FR�PRUELGLWLHV�DUH�

QRW�XQGHUVWRRG
Ɣ 3DWLHQWV�GRQ¶W�NQRZ�WKHLU�RZQ�GUXJ�UHJLPHQV�GRVDJH�OHYHOV
Ɣ 1R�WLPH�WR�IROORZ�XS�RU�IROORZ�WKURXJK��VHOI�DGYRFDF\�LV�LPSRUWDQW�
Ɣ 3URSHU�IRRG�SUHSDUDWLRQ�QXWULWLRQ�LV�D�UHDO�LVVXH IRU�WKHVH�FDVHV
Ɣ &RQQHFWLQJ�EDFN�WR�LQSDWLHQW�FDUH�LV�GLIILFXOW�IRU�RXWSDWLHQW�WUHDWPHQW�SURYLGHUV

&KLOG�/LIH

³,�GHILQLWHO\ WKLQN�WKDW�WKHUH¶V�D�PRUH�RI�D�UROH�&KLOG�/LIH�FRXOG�SOD\�RXWVLGH�WKH�KRVSLWDO�´

Ɣ &KLOG�/LIH�LV�DQ�LQSDWLHQW�VHUYLFH��KRZHYHU�QRW�IXQGHG�E\�LQVXUDQFH
Ɣ &KLOG�/LIH�DLPV�WR�³QRUPDOL]H�WKH�KRVSLWDO�H[SHULHQFH´�IRU�FKLOGUHQ�DQG�IDPLOLHV
Ɣ 8VHG�WR�SOD\�PRUH�RI�DQ�HGXFDWLRQDO�UROH�WKURXJK�WUDQVLWLRQ�RXW�RI�KRVSLWDO��EXW�

EXGJHW�LV�D�EDUULHU
Ɣ 'HVLJQHG�WR�EXLOG�UDSSRUW��HGXFDWH��DQG�VXSSRUW�QRUPDO�SV\FKRVRFLDO�

GHYHORSPHQW
Ɣ &KLOG�/LIH�6SHFLDOLVWV�VWUXJJOH�WR�PDLQWDLQ�UHODWLRQVKLSV�ZLWK�SDWLHQWV�RYHU�WLPH
Ɣ 2QFH�WKH�FKLOG�OHDYHV�WKHLU�VSHFLILF�DUHD�RU�GHSDUWPHQW��WKH\�DUH�UHIHUUHG�WR�RWKHU�

&KLOG�/LIH�6SHFLDOLVWV�
Ɣ &RQQHFWLRQV��QRW�RIILFLDO�UHIHUUDOV��WR�RXWVLGH�UHVRXUFHV�FDQ�VXSSRUW�IDPLO\�

FHQWHUHG�WUHDWPHQW�DQG�FKLOG�GHYHORSPHQW
Ɣ 1HHG�WR�VWDUW�IURP�VFUDWFK�ZLWK�HDFK�QHZ�SDWLHQW



6RFLDO�:RUN

³6RFLDO�ZRUNHUV�ZKR�KDYH�VHYHUDO�FOLHQWV�DQG�IDPLOLHV�PD\�DOVR�KDYH�VHYHUDO�FDVH�
ZRUNHUV�ZRUNLQJ�ZLWK�WKHP�� LW�LV�RYHUZKHOPLQJ�IRU�HYHU\RQH�LQYROYHG��HVSHFLDOO\�GXULQJ�
WKH�WUDQVLWLRQ�SKDVH��,QIRUPDWLRQ�JHWV�ORVW��ILOHV�JHW�SLOHG�XS��DQG�IDPLOLHV�FDQ�EH�
IRUJRWWHQ��HVSHFLDOO\�LI�WKH�FDVH�ZRUNHU�IHHOV�RYHUZRUNHG��)DPLOLHV�WKHQ�KDYH�WKH�VHQVH�
WKDW�WKH\�DUHQ
W�DV�LPSRUWDQW��DQG�WKDW�WHQVLRQ�FUHDWHV�HYHQ�PRUH�SUREOHPV��DQG�WKH\�
DUH�XQZLOOLQJ�RU�OHVV�OLNHO\�WR�WDNH�WKH�DGYLFH�RI�WKH�VRFLDO�ZRUNHU��

Ɣ 6RFLDO�:RUNHUV�GRQ¶W�KDYH�HQRXJK�WLPH�RU�UHVRXUFHV�WR�WKRURXJKO\�WUHDW�HDFK�
FDVH

Ɣ 6RFLDO�:RUN�RIWHQ�WDNHV�D�WKHUDSHXWLF�UROH
Ɣ 6XSSRUW�QRUPDO�SV\FKRVRFLDO�FKLOG�GHYHORSPHQW�WKURXJK�KRVSLWDO�WUHDWPHQWV�DQG�

WUDQVLWLRQ�RXW
Ɣ 6RFLDO�:RUNHUV�DUH�UHTXLUHG�WR�UHIHU�FOLHQWV�WR�RXWVLGH�UHVRXUFHV
Ɣ 5HVRXUFHV�QHHG�WR�EH�UHSXWDEOH�DQG�HDVLO\�DFFHVVLEOH�E\�$//�FOLHQWV�

�JHRJUDSKLF�ILQDQFLDO�EDUULHUV�
Ɣ 5HVRXUFHV�QHHG�WR�VXSSRUW�³QRUPDO�VRFLDO�HPRWLRQDO�GHYHORSPHQW´
Ɣ 6RFLDO�:RUNHUV¶�MREV��OLFHQVHV��DQG�UHSXWDWLRQV�GHSHQG�RQ�SRVLWLYH�UHIHUUDOV�

�1$6:�

/HDUQLQJ�IURP�2WKHU�0RGHOV

³,I�GRFWRUV�KDYH�WR�VHOO�\RXU�VHUYLFH��WKH\�GRQ¶W�DQG�ZRQ¶W�´�

Ɣ )DPLOLHV�DUH�LQWHUHVWHG�LQ�VHUYLFHV�WR�KHOS�WKHP�³VXUYLYH´�WKH�FKDOOHQJH�RI�ORQJ�
WHUP�KHDOWK�PDQDJHPHQW��EXW�VHUYLFHV�QHHG�WR�EH�IUHH

Ɣ 'RFWRUV�GR�QRW�VHOO�WR�SDWLHQWV
Ɣ )RU�VXVWDLQDELOLW\��LW¶V�LPSRUWDQW�WR�EXLOG�HIIHFWLYH�UHJLRQDO�DQG�QDWLRQDO�DIILOLDWLRQV
Ɣ 6WURQJ�SKLODQWKURS\�LV�NH\�IRU�VXVWDLQDELOLW\��DOVR�EXLOGV�GHHS�WLHV�WR�WKH�

FRPPXQLW\
Ɣ &RQVLGHU�SRVLWLRQLQJ�VHUYLFHV�DV�RXWVRXUFH�IRU�EXV\�KHDOWKFDUH�SURYLGHUV�ZKR�

GRQ¶W�NQRZ�KRZ�WR�GRQ¶W�ZDQW�WR�GHDO�ZLWK�FRQGLWLRQ��VKDUH�UHLPEXUVHPHQW�
Ɣ 7DUJHWHG PDUNHWLQJ�PDWWHUV��NQRZ�\RXU�PDUNHW�DFFHVV�SRLQWV



7DUJHW�0DUNHW�'DWD�± %�%�LQ�VXSSRUW�RI�'XSOLFDWLRQ�0RGHO��

/RJLF�0RGHO

,Q�RUGHU�WR�LGHQWLI\�WDUJHW�PDUNHWV�DURXQG�WKH�FRXQWU\�ZLWK�SRWHQWLDO�IRU�&+&�GXSOLFDWLRQ��
ZH�FKDUDFWHUL]HG�WKH�LGHDO�ORFDWLRQ�DV�RQH�ZKLFK�KDV�D�IORXULVKLQJ�SKLODQWKURSLF�
FRPPXQLW\�WR�VXSSRUW�IXQGUDLVLQJ��D�FKLOGUHQ¶V�KRVSLWDO�ZLWK�ZKLFK�WR�SDUWQHU�IRU�DFFHVV�
WR�TXDOLI\LQJ�PHPEHUV��DQG�D�UHVHDUFK�XQLYHUVLW\�WKDW�PD\�VXSSRUW�FOLQLFDO�DQG�
ORQJLWXGLQDO�UHVHDUFK�WKH�&+&�QHHGV��,Q�WKLV��ZH�LGHQWLILHG�SRWHQWLDO�FLWLHV�IRU�&+&�
GXSOLFDWLRQ�ZLWK�WKH�IROORZLQJ�ORJLF�PRGHO�DV�VKRZQ�LQ�)LJXUH���

)LJXUH�����7KLV�VWDFNHG�9HQQ GLDJUDP�LV�D�YLVXDO�UHSUHVHQWDWLRQ�RI�WKH�WDUJHW�
PDUNHW�ORJLF�PRGHO�

0RVW�$IIOXHQW�3KLODQWKURSLF�&RPPXQLWLHV

7KH�PRVW�DIIOXHQW�SKLODQWKURSLF�FRPPXQLWLHV�ZHUH�LGHQWLILHG�XVLQJ�&KDULW\�1DYLJDWRU�
�KWWSV���ZZZ�FKDULW\QDYLJDWRU�RUJ�LQGH[�FIP"ED\ VWXGLHV�PHWUR�PDLQ	FDWHJRU\LG ����DQ�
RQOLQH�GDWDEDVH�ZKLFK�FROOHFWV�DQG�VWRUHV�FULWLFDO�LQIRUPDWLRQ�IURP WKH�8�6��QRQSURILW�
VHFWRU��:H�FKRVH�WR�IRFXV�RQ�UDQNLQJV�EDVHG�RQ�WRWDO�FRQWULEXWLRQV�DV�ZH�EHOLHYH�WKLV�LV�
WKH�EHVW�LQGLFDWRU�RI�SRWHQWLDO�IXQGV�DFFHVVLEOH�WR�&+&�IRU�H[SDQVLRQ�LQWR�D�QHZ�UHJLRQ��
7DEOH���OLVWV�WKH�WRS�WKLUW\�FKDULWDEOH�8�6��FLWLHV�E\�WRWDO�FRQWULEXWLRQV��1RWDEO\��'HWURLW�LV�
UDQNHG���WK DQG�&KLFDJR�LV�UDQNHG���QG�



7RWDO�&RQWULEXWLRQV��0HGLDQ�*UDQW�&KDULWDEOH�
'RQDWLRQV�<HDU

5$1. 0HWUR�0DUNHW 0HGLDQ

� +RXVWRQ ����������

� :DVKLQJWRQ��'& ����������

� /RV�$QJHOHV ����������

� 0LDPL ����������

� 1HZ�<RUN�&LW\ ����������

� 'DOODV ����������

� %DOWLPRUH ����������

� 3KRHQL[ ����������

� .DQVDV�&LW\ ����������

�� &RORUDGR�6SULQJV ����������

�� 'HWURLW ����������

�� $WODQWD ����������

�� ,QGLDQDSROLV ����������

�� 3RUWODQG ����������

�� &LQFLQQDWL ����������

�� 6HDWWOH ����������

�� 3LWWVEXUJK ����������

�� 6DQ�'LHJR ����������

�� 6DQ�)UDQFLVFR ����������

�� 2UODQGR ����������

�� 6W��/RXLV ����������

�� &KLFDJR ����������

�� 7DPSD�6W��3HWHUVEXUJ ����������

�� &OHYHODQG ����������



�� 1DVKYLOOH ����������

�� 'HQYHU ����������

�� 0LOZDXNHH ����������

�� 0LQQHDSROLV��6W��3DXO ����������

�� %RVWRQ ����������

�� 3KLODGHOSKLD ����������

7DEOH����7KH�WRS����FKDULWDEOH�FLWLHV�E\�WRWDO�FRQWULEXWLRQV�LQ�GROODUV�SHU�\HDU�

7RS�&KLOGUHQ¶V�+RVSLWDOV

7KH�&+&�KDV�ODUJHO\�EHQHILWWHG�IURP�LWV�SDUWQHUVKLS�ZLWK�DQG�SUR[LPLW\�WR�WKH�+HOHQ�
'H9RV�&KLOGUHQ¶V�+RVSLWDO�LQ�*UDQG�5DSLGV��,Q�RUGHU�WR�HQVXUH�VLPLODU�VXFFHVV�LQ�D�
GXSOLFDWLRQ�PRGHO��ZH�FKDUDFWHUL]HG�SDUWQHUVKLS�ZLWK�D�WRS�UDWHG�FKLOGUHQ¶V�KRVSLWDO�DV�D�
QHHG�LQ�LGHQWLI\LQJ SRWHQWLDO�GXSOLFDWLRQ�FLWLHV��7R�LGHQWLI\�WKHVH�KRVSLWDOV��ZH�XVHG�GDWD�
IURP�WKH�8�6��1HZV�	�:RUOG�5HSRUW��KWWSV���ZZZ�XVQHZV�FRP�LQIR�EORJV�SUHVV�
URRP�DUWLFOHV������������XV�QHZV�DQQRXQFHV�WKH�����������EHVW�FKLOGUHQV�KRVSLWDOV��
ZKLFK�UDQNHG�FKLOGUHQ¶V�KRVSLWDOV�E\�VSHFLDOWLHV�EDVHG�RQ�IDFWRUV�OLNH�FOLQLFDO�RXWFRPHV��
HIILFLHQF\��EHVW�SUDFWLFHV��UHVRXUFHV��DQG�PRUH��7DEOH���FRPSLOHV�D�OLVW�RI�YLDEOH�
FKLOGUHQ¶V�KRVSLWDOV�ZLWK�ZKLFK�WKH�&+&�FRXOG�SDUWQHU��

7RS�5DWHG�&KLOGUHQ¶V�+RVSLWDOV�E\�6L]H��&LW\��DQG�6WDWH

&KLOGUHQ
V�+RVSLWDO

3DWLHQWV�
7UHDWHG�
$QQXDOO\��LQ�
DQG�RXW�
SDWLHQW�

��RI�
%HGV

&LW\ 6WDWH

6W��-XGH ����� �� 0HPSKLV 71

%RVWRQ�&KLOGUHQ
V�+RVSLWDO ������ ��� %RVWRQ 0$

&KLOGUHQ
V�+RVSLWDO�RI�3KLODGHOSKLD !��������� ��� 3KLODGHOSKLD 3$

7H[DV�&KLOGUHQ
V�+RVSLWDO ������ ��� +RXVWRQ 7;

&LQFLQQDWL�&KLOGUHQ
V�+RVSLWDO !��������� ��� &LQFLQQDWL 2+

-RKQV�+RSNLQV ������� ��� %DOWLPRUH 0'



&KLOGUHQ
V�1DWLRQDO�0HGLFDO�&HQWHU ������� ��� :DVKLQJWRQ��'& '&

&KLOGUHQ
V�+RVSLWDO�&RORUDGR ������� ��� $XURUD &2

&KLOGUHQ
V�+RVSLWDO�/$ ������� ��� /$ &$

1DWLRQZLGH�&KLOGUHQ
V�+RVSLWDO !��������� ��� &ROXPEXV 2+

6HDWWOH�&KLOGUHQ
V�+RVSLWDO ������� ��� 6HDWWOH :$

$QQ�DQG�5REHUW�+��/XULH�&KLOGUHQ
V�
+RVSLWDO�RI�&KLFDJR

������� ��� &KLFDJR ,/

8�RI�0�0RWW�&KLOGUHQ
V�+RVSLWDO ������ ��� $QQ�$UERU 0,

&KLOGUHQ
V�+RVSLWDO�RI�:LVFRQVLQ ������� ��� 0LOZDXNHH :,

0D\R�&OLQLF ������ ��� 5RFKHVWHU 01

6KULQHUV�+RVSLWDOV�IRU�&KLOGUHQ ������ �� 6DOW�/DNH�&LW\ 87

&KLOGUHQ
V�+RVSLWDO�RI�3LWWVEXUJK ������ ��� 3LWWVEXUJK 3$

$NURQ�&KLOGUHQ
V�+RVSLWDO ������� ��� $NURQ 2+

&RPHU�&KLOGUHQ
V�+RVSLWDO ������ ��� &KLFDJR ,/

+HOHQ�'H9RV�&KLOGUHQ
V�+RVSLWDO ������ ��� *UDQG�5DSLGV 0,

6W��/RXLV�&KLOGUHQ
V�+RVSLWDO ������� ��� 6W��/RXLV 02

1HPRXUV�'X3RQW�&KLOGUHQ
V�+HDOWK�
6\VWHP

����� ��� :LOPLQJWRQ '(

8+�5DLQERZ�%DELHV�DQG�&KLOGUHQ¶V�
+RVSLWDO

������� ��� &OHYHODQG 2+

&KLOGUHQ¶V�+RVSLWDO RI�0LFKLJDQ�
'0&

������� ��� 'HWURLW 0,

7DEOH����$�OLVW�RI�YLDEOH�FKLOGUHQ¶V�KRVSLWDOV�ZLWK�ZKLFK�WKH�&+&�FRXOG�SDUWQHU�E\�FKLOGUHQ�
WUHDWHG�DQQXDOO\��QXPEHU�RI�EHGV��FLW\��DQG�VWDWH��

3KLODQWKURSLF�&LWLHV�ZLWK�7RS�5DWHG�&KLOGUHQ¶V�+RVSLWDOV

&RQWLQXLQJ�WKH�WDUJHW�PDUNHW�ORJLF�PRGHO��ZH�FURVV�UHIHUHQFHG�WRS�FKLOGUHQ¶V�KRVSLWDOV�
ZLWK�WKH�PRVW�SKLODQWKURSLF�FLWLHV�LQ�WKH�FRXQWU\��,Q�WKLV��ZH�LGHQWLI\�KRVSLWDOV�ZLWK�ZKLFK�
WKH�&+&�FRXOG�SDUWQHU�ZKLOH�UHFHLYLQJ�SKLODQWKURSLF�ILQDQFLDO�VXSSRUW��7DEOH ��OLVWV�WKHVH�
FLWLHV�DQG�KRVSLWDOV�



3KLODQWKURSLF�&LWLHV�ZLWK�7RS�5DWHG�&KLOGUHQ¶V�+RVSLWDOV

&DVH &LW\ &KLOGUHQ¶V�+RVSLWDO

� %RVWRQ %RVWRQ�&KLOGUHQ
V�+RVSLWDO

� 3KLODGHOSKLD &KLOGUHQ
V�+RVSLWDO�RI�3KLODGHOSKLD

� +RXVWRQ 7H[DV�&KLOGUHQ
V�+RVSLWDO

� &LQFLQQDWL &LQFLQQDWL�&KLOGUHQ
V�+RVSLWDO

� %DOWLPRUH -RKQV�+RSNLQV

�
:DVKLQJWRQ��

'�&�
&KLOGUHQ
V�1DWLRQDO�0HGLFDO�&HQWHU

� /$ &KLOGUHQ
V�+RVSLWDO�/$

� 6HDWWOH 6HDWWOH�&KLOGUHQ
V�+RVSLWDO

� &KLFDJR
$QQ�DQG�5REHUW�+��/XULH�&KLOGUHQ
V�

+RVSLWDO�RI�&KLFDJR

�� 0LOZDXNHH &KLOGUHQ
V�+RVSLWDO�RI�:LVFRQVLQ

�� 3LWWVEXUJK &KLOGUHQ
V�+RVSLWDO�RI�3LWWVEXUJK

�� &KLFDJR &RPHU�&KLOGUHQ
V�+RVSLWDO

�� 6W��/RXLV 6W��/RXLV�&KLOGUHQ
V�+RVSLWDO

�� &OHYHODQG
8+�5DLQERZ�%DELHV�DQG�&KLOGUHQ¶V�

+RVSLWDO

�� 'HWURLW &KLOGUHQ
V�+RVSLWDO�RI�0LFKLJDQ�� '0&

7DEOH����&URVV�5HIHUHQFLQJ�3KLODQWKURSLF�&LWLHV�DQG�&KLOGUHQ¶V�+RVSLWDOV

3KLODQWKURSLF�&LWLHV�ZLWK�7RS�5DWHG�&KLOGUHQ¶V�+RVSLWDOV�DQG�8QLYHUVLW\�5HODWLRQVKLSV

7KH�ILQDO�OLVW�RI�SRWHQWLDO�WDUJHW�PDUNHWV�IRU�GXSOLFDWLRQ�LV�JHQHUDWHG�E\�FURVV�UHIHUHQFLQJ�
SKLODQWKURSLF�FLWLHV��WRS�FKLOGUHQ¶V�KRVSLWDOV��DQG�WLHV�ZKLFK�WKHVH�KRVSLWDOV�KDYH�ZLWK�
ORFDO�XQLYHUVLWLHV��,Q�WKLV��WKH�&+&�ZRXOG�QRW�RQO\�KDYH�SRWHQWLDO�ILQDQFLDO��FOLQLFDO��
UHIHUHQWLDO��DQG�SURJUDPPDWLF�VXSSRUW�IURP�WKH�FLWLHV�DQG�KRVSLWDOV��EXW�SRWHQWLDO�IRU�D�
IXWXUH�ORQJLWXGLQDO�VWXG\�LQ�FROODERUDWLRQ�ZLWK�XQLYHUVLW\�IDFXOW\��7DEOH���FRQWDLQV�WKLV�
ILQDO�OLVW��



3KLODQWKURSLF�&LWLHV�ZLWK�7RS�5DWHG�&KLOGUHQ¶V�+RVSLWDOV�DQG�8QLYHUVLW\�
5HODWLRQVKLS

&DVH &LW\ &KLOGUHQ¶V�+RVSLWDO 8QLYHUVLW\

� %RVWRQ
%RVWRQ�&KLOGUHQ
V�

+RVSLWDO
+DUYDUG�8QLYHUVLW\

� 3KLODGHOSKLD
&KLOGUHQ
V�+RVSLWDO�RI�

3KLODGHOSKLD
8QLYHUVLW\�RI�
3HQQV\OYDQLD

� +RXVWRQ
7H[DV�&KLOGUHQ
V�

+RVSLWDO
%D\ORU�8QLYHUVLW\

� &LQFLQQDWL
&LQFLQQDWL�&KLOGUHQ
V�

+RVSLWDO
8QLYHUVLW\�RI�&LQFLQQDWL

� %DOWLPRUH -RKQV�+RSNLQV
-RKQV�+RSNLQV�
8QLYHUVLW\

�
:DVKLQJWRQ��

'�&�
&KLOGUHQ
V�1DWLRQDO�
0HGLFDO�&HQWHU

*HRUJH�:DVKLQJWRQ�
8QLYHUVLW\

� /$ &KLOGUHQ
V�+RVSLWDO�/$
8QLYHUVLW\�RI�6RXWKHUQ�

&DOLIRUQLD

� 6HDWWOH
6HDWWOH�&KLOGUHQ
V�

+RVSLWDO
8QLYHUVLW\�RI�
:DVKLQJWRQ

� &KLFDJR
$QQ�DQG�5REHUW�+��
/XULH�&KLOGUHQ
V�

+RVSLWDO�RI�&KLFDJR

1RUWKZHVWHUQ�8QLYHUVLW\

�� 0LOZDXNHH
&KLOGUHQ
V�+RVSLWDO�RI�

:LVFRQVLQ
8QLYHUVLW\�RI�:LVFRQVLQ

�� 3LWWVEXUJK
&KLOGUHQ
V�+RVSLWDO�RI�

3LWWVEXUJK
8QLYHUVLW\�RI�3LWWVEXUJK

�� &KLFDJR
&RPHU�&KLOGUHQ
V�

+RVSLWDO
8QLYHUVLW\�RI�&KLFDJR

�� 6W��/RXLV
6W��/RXLV�&KLOGUHQ
V�

+RVSLWDO
:DVKLQJWRQ�8QLYHUVLW\

�� &OHYHODQG
8+�5DLQERZ�%DELHV�

DQG�&KLOGUHQ¶V�+RVSLWDO
&DVH�:HVWHUQ�5HVHUYH�

8QLYHUVLW\



�� 'HWURLW
&KLOGUHQ
V�+RVSLWDO�RI�
0LFKLJDQ�� '0&

:D\QH�6WDWH�DQG�
0LFKLJDQ�6WDWH�
8QLYHUVLWLHV

�� $QQ�$UERU

8�RI�0�0RWW�&KLOGUHQ¶V�

+RVSLWDO
8QLYHUVLW\�RI�0LFKLJDQ


ZKLOH�$QQ�$UERU�ZRXOG�QRW�KDYH�WHFKQLFDOO\�PDGH�WKLV�OLVW��LW�ZDV�DGGHG�
EHFDXVH�RI�WKH�H[LVWLQJ�UHODWLRQVKLS�EHWZHHQ�WKH�&+&�DQG�0RWW�&KLOGUHQ¶V�

+RVSLWDO

7DEOH����&URVV�5HIHUHQFLQJ�3KLODQWKURSLF�&LWLHV�DQG�&KLOGUHQ¶V�+RVSLWDOV�ZLWK�5HVHDUFK�
8QLYHUVLWLHV

7DUJHW�0DUNHW�'DWD�± %�&�LQ�VXSSRUW�RI�'XSOLFDWLRQ�0RGHO

/RJLF�0RGHO

,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKH�DYDLODEOH�DQG�FDSWXUHG�WDUJHW�PDUNHW�LQ�HDFK�&+&�
GXSOLFDWLRQ�VR�SUHGLFWLRQV�FDQ�EH�PDGH�DERXW�TXDOLI\LQJ�PHPEHU�FDSDFLW\�DQG�JURZWK�



SRWHQWLDO��6LPLODUO\�WR�WKH�%�%�PDUNHW�ORJLF�PRGHO��WKH�%�&�EUHDNV�GRZQ�WKH�&+&¶V�
PDUNHW�VL]H�E\�7RWDO�$YDLODEOH�0DUNHW��QXPEHU�RI�FKLOGUHQ�LQ�WUHDWPHQW���6HUYLFHDEOH�
$YDLODEOH�0DUNHW��WRWDO�QXPEHU�RI�TXDOLI\LQJ�PHPEHUV�LQ�WUHDWPHQW���7DUJHW�2EWDLQDEOH�
0DUNHW���������RI�6HUYLFHDEOH�$YDLODEOH�0DUNHW���DQG�2WKHU�4XDOLILHUV��GLVWDQFH�IURP�
WKH�FHQWHU��WUDQVSRUWDWLRQ��LQVXUDQFH��HWF����7KLV�ORJLF�PRGHO�LV�IRXQG�LQ�)LJXUH����

)LJXUH����7KLV�VWDFNHG�9HQQ GLDJUDP�GHSLFWV�WKH�%�&�ORJLF�PRGHO�

:HVW�0LFKLJDQ�0DUNHW��+'9&+�0DUNHW�([DPSOH�

7KH�%�&�PDUNHW�VL]H�LQ�:HVW�0LFKLJDQ�ZDV HVWLPDWHG�XVLQJ�GDWD�REWDLQHG�E\�WKH�&+&�
IURP�+'9&+��7KHVH�GDWD�DUH�LQ�$SSHQGL[�&��7KHUH�DUH�DSSUR[LPDWHO\��������FKLOGUHQ�
LQ�WUHDWPHQW�FXUUHQWO\�DW�+'9&+��WKLV�LV�WKH�7RWDO�$YDLODEOH�0DUNHW�IRU�WKH�H[LVWLQJ�&+&��
7KHUHIRUH��WKH�6HUYLFHDEOH�$YDLODEOH�0DUNHW�LV�HVWLPDWHG�WR�EH�DERXW�������FKLOGUHQ��
7HQ�SHUFHQW�RI�WKH�6HUYLFHDEOH�$YDLODEOH�0DUNHW�LV�����FKLOGUHQ��RU�WKH�7DUJHW�
2EWDLQDEOH�0DUNHW��&XUUHQWO\��WKHUH�DUH�����TXDOLI\LQJ�+'9&+�PHPEHU�IDPLOLHV�
SDUWLFLSDWLQJ�DW�WKH�&+&��RU����SHUFHQW�PDUNHW�FDSWXUH��7KLV�EUHDNGRZQ�LV�LQ�)LJXUH����
1RWH�WKDW�WKLV�LV�D�UHODWLYHO\�VPDOO�7DUJHW�2EWDLQDEOH�0DUNHW�LQ�VXSSRUW�RI�D�VXVWDLQDEOH�
EXVLQHVV�PRGHO��$OVR�QRWH�WKDW�WKLV�DQDO\VLV�VKRXOG�EH�FRPSOHWHG�SULRU�WR�H[SDQVLRQ�LQWR�
DQ\�UHJLRQ��



)LJXUH����7KLV�VWDFNHG�9HQQ GLDJUDP�GHSLFWV�:HVW�0LFKLJDQ¶V�%�&�PDUNHW�EUHDNGRZQ��

,QWHUYLHZ�4XHVWLRQV

,QVXUDQFH�3URYLGHUV�DQG�+HDOWKFDUH�$GPLQLVWUDWRUV�



��:KDW�LV�WKH�SULRULW\�RI�³FRQGLWLRQV´�IRU�FRQVLGHUDWLRQ�RI�QHZ�VHUYLFHV"��
�RQFRORJ\��HWF����

�� +RZ�GRHV�\RXU�RUJDQL]DWLRQ�PDNH�UHIHUUDOV�IRU�VHUYLFHV�WR�SDWLHQWV"

��+RZ�DUH�QHZ�VHUYLFH�OLQHV�HYDOXDWHG�IRU�UHLPEXUVHPHQW�E\�\RXU�
RUJDQL]DWLRQ"

��+RZ�DUH�VHUYLFHV�VSHFLILFDOO\�GHVLJQHG�IRU�FKLOGUHQ�HYDOXDWHG�LQ�\RXU�
RUJDQL]DWLRQ"�:KDW��LI�DQ\��LV�FXUUHQWO\�UHLPEXUVHG"

��+RZ�GR�KHDOWKFDUH�SURYLGHUV�LQIOXHQFH�WKH�SURFHVV"

�� $IWHU�WKH�VHUYLFH�OLQH�LV�DGGHG��KRZ�LV�VXFFHVV�PHDVXUHG"��+RZ�RIWHQ"

��+RZ�PXFK�LV�WKH�SULRULW\�RI�FRQGLWLRQV�LQIOXHQFHG�E\�WKH�$IIRUGDEOH�&DUH�$FW"

��:KDW�RWKHU�IDFWRUV�QHHG�WR�EH�FRQVLGHUHG�XQGHU�WKH�$IIRUGDEOH�&DUH�$FW"

��+RZ�HOVH�LV�WKH $IIRUGDEOH�&DUH�$FW�LQIOXHQFLQJ�\RXU�RUJDQL]DWLRQV�GHFLVLRQ�
PDNLQJ�SURFHVVHV�IRU�QHZ�VHUYLFHV"

��� :KDW�HOVH�VKRXOG�ZH�KDYH�DVNHG�WKDW�ZH�GLGQ¶W�DVN"

��� :KR�HOVH�VKRXOG�ZH�WDON�ZLWK�DW�\RXU�RUJDQL]DWLRQ�RU�ZLWK�RWKHU�KHDOWK�
SURYLGHUV"

��� &DQ�ZH�IROORZ�XS�ZLWK�\RX�GLUHFWO\�LI�ZH�KDYH�PRUH�TXHVWLRQV"

+HDOWKFDUH�SURYLGHUV��SHGLDWULF�

�� :KDW�GR�\RX�ZRUU\�DERXW�PRVW�ZKHQ�WUHDWLQJ�FKLOGUHQ"

�� :KDW�JDSV�LQ�VHUYLFHV�IRU�WUHDWLQJ�FKLOGUHQ�KDYH�\RX�H[SHULHQFHG�ZKLOH�
ZRUNLQJ�DW�

BBBBBBBBBBBBBBBBBBBBBBBBBBB�

��+RZ�GR�\RX�HYDOXDWH�D�SDWLHQW�VHUYLFH�WKDW�LV�RXWVLGH�WKH�KRVSLWDO�RU�\RXU�
SUDFWLFH�JURXS"

�� +RZ�GRHV�\RXU�KRVSLWDO�RU�SUDFWLFH�JURXS�UHIHUUDO�SURFHVV�ZRUN"

�� +RZ�GR�\RX�WUDFN�UHIHUUDO�TXDOLW\�DQG�LPSDFW"

�� :KDW�LV�\RXU�LQIOXHQFH�RQ�GHFLVLRQ�PDNLQJ�DW�KHDOWK�LQVXUDQFH�FRPSDQLHV�IRU�
DGGLWLRQ�RI�QHZ��UHLPEXUVDEOH��VHUYLFH�OLQHV"



�� +RZ�LV�\RXU�KRVSLWDO�DQG�RU�SUDFWLFH�JURXS�HYDOXDWHG�XQGHU�WKH�$IIRUGDEOH�
&DUH�$FW"

��:KDW�HOVH�VKRXOG�ZH�KDYH�DVNHG�WKDW�ZH�GLGQ¶W�DVN"

�� :KR�HOVH�VKRXOG�ZH�WDON�ZLWK�DW�\RXU�FRPSDQ\�RU�ZLWK�RWKHU�KHDOWK�LQVXUDQFH�
FRPSDQLHV"

��� &DQ�ZH�IROORZ�XS�ZLWK�\RX�GLUHFWO\�LI�ZH�KDYH�PRUH�TXHVWLRQV"

&KLOG�/LIH

���([DFWO\�ZKDW�LV�\RXU�UROH�LQ�WKH�SHGLDWULF�KHDOLQJ�SURFHVV"�+RZ�LV�WKLV�GLIIHUHQW�
IURP�LPPXQRFRPSURPLVHG�FKLOGUHQ"

���:KDW�FDQ�\RX�GR�ZLWK�LPPXQRFRPSURPLVHG�FKLOGUHQ�WR�HQVXUH�D�SRVLWLYH�
WUHDWPHQW�H[SHULHQFH"�:KDW�GRHV�WKHLU�DFFHVV�WR�WKH�SOD\URRP�DQG�WR\V�ORRN�
OLNH"

���:KDW�GRHV�WKH�LGHDO�WUHDWPHQW�DQG�H[SHULHQFH�ORRN�OLNH"�)RU�
LPPXQRFRPSURPLVHG�FKLOGUHQ"

���:KDW�DUH�VRPH�EDUULHUV�WR�FKLOGUHQ�UHFHLYLQJ�WKLV�LGHDO�H[SHULHQFH"�
,PPXQRFRPSURPLVHG�FKLOGUHQ"

���:KDW�DUH�\RXU�SULRULWLHV�DQG�PDLQ�FRQFHUQV�ZKHQ�ZRUNLQJ�ZLWK�VLFN�FKLOGUHQ�DV�
D�&KLOG�/LIH�6SHFLDOLVW"

���:KDW�DUH�VRPH�EDUULHUV�IRU�\RX�WR�GR�\RXU MRE�ZHOO"�:KDW�FKDOOHQJHV�GR�\RX�
IDFH�DV�D�&KLOG�/LIH�6SHFLDOLVW"

���:KDW�NLQGV�RI�WKLQJV�DUH�EHLQJ�GRQH�WR�ZRUN�WR�FRPEDW�WKHVH�FKDOOHQJHV"�,V�
WKHUH�D�VSHFLILF�WLPH�WKHUH�ZDV�D�FKDOOHQJH�DQG�\RX�QHHGHG�WR�RYHUFRPH�LW"

���:KDW�LV�\RXU�UHODWLRQVKLS�OLNH�ZLWK�WKH�FKLOGUHQ"

���:KHQ�WKH�FKLOGUHQ�DUH�SUHSDULQJ�IRU�GLVFKDUJH��ZKDW�GRHV�WKH�WUDQVLWLRQ�RXW�RI�
WKH�KRVSLWDO�ORRN�OLNH"�'R�\RX�SOD\�D�UROH��WKHQ"

����:KDW�GR�\RXU�LQWHUDFWLRQV�ZLWK�VRFLDO�ZRUNHUV�ORRN�OLNH"�'R�WKH\�JXLGH�WKH�
FKLOG�RXW�RI�WKH�KRVSLWDO�H[SHULHQFH"

����:KDW�HOVH�VKRXOG�,�NQRZ�DERXW�WKH�ZRUN�WKDW�FKLOG�OLIH�DFFRPSOLVKHV"

����,V�WKHUH�DQ\�DGGLWLRQDO�FRQWDFW�LQIRUPDWLRQ�,�FDQ�KDYH�IRU�IROORZ�XS�TXHVWLRQV�
RU�LQWHUYLHZV�LQ�WKH�IXWXUH"



6RFLDO�:RUN

���:KDW�DUH�\RXU�PDLQ�UHVSRQVLELOLWLHV�ZKHQ�ZRUNLQJ�ZLWK�LPPXQRFRPSURPLVHG�
FKLOGUHQ"

���:KDW�GR�VRFLDO�ZRUNHUV�GR�WR�KHOS�ILOO�LQ�WKH�JDSV�RI�VLFN�FKLOGUHQ¶V�FDUH"

���:KDW�LV�\RXU�UROH�LQ�WKH�FKLOG¶V�KHDOLQJ�SURFHVV"

���:KHUH�GRHV�\RXU�UROH�EHJLQ�DQG�HQG"

���+RZ�GR�\RX�KHOS�FKLOGUHQ�WUDQVLWLRQ�RXW�RI�WKH�KRVSLWDO"

���+RZ�GR�\RX�HYDOXDWH�RXWSDWLHQW�FDUH"

���:KDW�JDSV�LQ�VHUYLFHV�KDYH�\RX�QRWLFHG�ZKHQ�ZRUNLQJ�ZLWK�VLFN�FKLOGUHQ"

���+RZ�GR�\RX�GHFLGH�ZKLFK�VHUYLFHV�WR�UHIHU�WR�FKLOGUHQ�DQG�IDPLOLHV"

���:KDW�LV�WKH�LGHDO�JRDO�RI�\RXU�FRQWULEXWLRQ�WR�WKH�KHDOLQJ�SURFHVV"

����:KDW�IDFWRUV�PDNH�WKLV�WUDQVLWLRQ�GLIILFXOW"

����:KDW�DUH�WKH�PDLQ�EDUULHUV�WR�WKLV�WUDQVLWLRQ"

����:KDW�KDYH�\RX�IRXQG�LV�WKH�PRVW�LQIOXHQWLDO�IDFWRU�LQ�D�SRVLWLYH�VXFFHVVIXO�
WUDQVLWLRQ"

����:KDW�GRHV�D�VXFFHVVIXO�WUDQVLWLRQ�ORRN�OLNH"


