
:KDW�,¶OO�FRYHU

� &RQWH[W�± µ7HVWLQJ�RQ�DUUHVW¶�DQG�WKH�EURDGHU�'UXJ�
,QWHUYHQWLRQV�3URJUDPPH�LQ�(QJODQG�DQG�:DOHV

� 5HVHDUFK�DLPV�DQG�REMHFWLYHV

� 0HWKRGV

� 5HVXOWV�

� 3ROLF\�DQG�SUDFWLFH�LPSOLFDWLRQV



&RQWH[W�± WUHDWPHQW�DV�FULPH�UHGXFWLRQ

± 7KH�GUXJ�LQWHUYHQWLRQV�SURJUDPPH��',3���LV�D�NH\�SDUW�RI�WKH�8.�
*RYHUQPHQW¶V�VWUDWHJ\�IRU�WDFNOLQJ�GUXJV��

± 6WDUWLQJ�LQ���������DFURVV����KLJK�GUXJ�FULPH�DUHDV�DV���\HDU�SLORW�
�DOORFDWHG������ELOOLRQ���DLPV�WR�GHYHORS�DQG�LQWHJUDWH�PHDVXUHV�IRU�
GLUHFWLQJ�DGXOW�GUXJ�PLVXVLQJ�RIIHQGHUV�DW�GLIIHUHQW�VWDJHV�RI�WKH�&-6�µRXW�
RI�FULPH�DQG�LQWR�WUHDWPHQW¶�

± 'UXJV�$FW��������LQWURGXFHG�FRPSXOVRU\�WHVWLQJ���RUDO�VZDE�IRU�UHFHQW�
KHURLQ�DQG�FRFDLQH��XVH�RQ�DUUHVW�IRU�FHUWDLQ�WULJJHU��7KHIW�$FW�DQG�0LVXVH�
RI�'UXJV��RIIHQFHV�WR�IDFLOLWDWH�HQJDJHPHQW�ZLWK�WKHVH�SURFHVVHV��

± 0DMRU�UHDVRQ�IRU�LQYHVWPHQW�LQ�WUHDWPHQW������P�������± SOXV�����P��
&-6�UHIHUUDOV�����RI���������VWDUWV��������

± ,QFUHDVHG�SROLF\�IRFXV�QRZ�RQ�GHOLYHULQJ�LQWHJUDWHG�IRUPV�RI�VXSSRUW�WR�
SURPRWH�µUHFRYHU\¶�DQG�µUHLQWHJUDWLRQ¶��



5HVHDUFK�DLPV�	�REMHFWLYHV

5HVHDUFK�VSHFLILFDWLRQ�VRXJKW�DQ�LQGHSHQGHQW�VWXG\�WR�
GHVFULEH�DQG�FULWLFDOO\�DSSUDLVH�

� WKH�H[WHQW�RI�µGUXJ�UHODWHG¶�RIIHQGLQJ�LQ�WKLV�SDUWLFXODU�
UHJLRQ�

� WKH�LPSDFW�RI�',3�RQ�UDWHV�RI�RIIHQGLQJ�
� WKH�FRVW�HIIHFWLYHQHVV�RI�WKLV�ZRUN�
� VHUYLFH�XVHU�YLHZV�DQG�H[SHULHQFHV�
� WKH�VWUHQJWKV��LPSDFWV�DQG�ZHDNQHVVHV�RI�WKH�VHUYLFH�IURP�
WKH�SHUVSHFWLYH�RI�VWDNHKROGHUV��DQG

� LGHQWLI\LQJ�EHVW�SUDFWLFH�DQG�PDNLQJ�UHFRPPHQGDWLRQV�
IRU�LPSURYLQJ�SURYLVLRQ��



0HWKRGV
0XOWL�PHWKRG�DSSURDFK�FRPELQLQJ�QHZ�	�H[LVWLQJ�GDWD�VRXUFHV�

± DGPLQLVWUDWLYH�VRXUFHV��ORFDO�QHHGV�DVVHVVPHQWV��XQLW�FRVWV�
SURGXFHG�E\�WKH�VHUYLFH�SURYLGHU��WHVW�RQ�DUUHVW�GDWD��GHWDLOV�
RI�FULPLQDO�KLVWRULHV�VWRUHG�RQ�WKH�3ROLFH�1DWLRQDO�&RPSXWHU�
�31&��DQG�GDWD�IURP�WKH�'UXJ�,QWHUYHQWLRQ�5HFRUG��',5���
H�J��GHPRJUDSKLFV���FLUFXPVWDQFHV�DQG�QHHGV�DW�SRLQW�RI�
VFUHHQLQJ�DVVHVVPHQW�RQ�DUUHVW��

± VHPL�VWUXFWXUHG��IDFH�WR�IDFH�LQWHUYLHZV�ZLWK����VHUYLFH�XVHUV��
DQG

± LQ�GHSWK�LQWHUYLHZV�ZLWK����VWDNHKROGHUV�UHSUHVHQWLQJ�D�UDQJH�
RI�EDFNJURXQGV�DQG�SHUVSHFWLYHV�IURP�DFURVV�WKH�DUHD��
FRPPLVVLRQHUV��WUHDWPHQW�SURYLGHUV���&-6�DJHQFLHV��XVHU�
JURXSV��



5HVXOWV
7KH�H[WHQW�RI�ORFDO�µGUXJ�UHODWHG¶�RIIHQGLQJ�

� ������GUXJ�WHVWV�FRQGXFWHG�E\�ORFDO�SROLFH�DJDLQVW�������
LQGLYLGXDOV�IROORZLQJ�WKHLU�DUUHVW�GXULQJ����������

� (TXLYDOHQW�WR����RI�WKH��������SHRSOH�DUUHVWHG�GXULQJ���������

� ([LVWLQJ�GDWD�VRXUFHV�GR�QRW�DOORZ�XV�WR�DFFXUDWHO\�HVWDEOLVK�WKH�
H[WHQW�WR�ZKLFK�WKHVH�RIIHQFHV�ZHUH�µGUXJ�UHODWHG¶��H�J��LQGXFHG�
RU�LQVSLUHG���

� %XW�KLJKHU�OHYHOV�RI�GUXJ�PLVXVH�QHHGV�DPRQJ�ORFDO�SULVRQ�DQG�
SUREDWLRQ�SRSXODWLRQV�WKDQ�ERWK�WKH�UHJLRQDO�DQG�QDWLRQDO�
DYHUDJHV��



5HVXOWV
,PSDFW�RQ�UDWHV�RI�UH�RIIHQGLQJ��� VDPSOLQJ�����

� ,GHQWLILHG�����VXVSHFWV�ZKR�WHVWHG�SRVLWLYH�GXULQJ�WKH�ILUVW�
TXDUWHU�RI����������L�H��EHWZHHQ����������DQG������������

� 8VHG�WKLV�WHVW�RQ�DUUHVW�GDWD�WR�DVVHPEOH�DQ�H[SHULPHQWDO�JURXS�
RI�DUUHVWHHV�HQJDJLQJ�ZLWK�',3�VHUYLFH��L�H��FRPSOHWLQJ�DQ�LQLWLDO�
VFUHHQLQJ�DVVHVVPHQW���Q �����DQG�D�FRPSDULVRQ�JURXS�RI�WKRVH�
QRW��Q ������

� 'DWD�OLQNHG�WR�31&�WR�H[DPLQH�RIIHQGLQJ�KLVWRULHV�DQG�UDWHV�RI�
UHFRQYLFWLRQ�LQ����PRQWKV�SRVW�LQGH[�WHVW��



5HVXOWV
,PSDFW�RQ�UDWHV�RI�UH�RIIHQGLQJ�± FRQIRXQGLQJ�IDFWRUV�����

± 1R�GLIIHUHQFHV�EHWZHHQ�JURXSV�LQ�WHUPV�RI�DJH��ERWK�DYHUDJHG����\HDUV���
JHQGHU������YV�����PDOH��RU�GUXJ�XVLQJ�SURILOH�DW�DUUHVW��L�H��ZKHWKHU�
SRO\��������RSLDWH�������RU�FRFDLQH�XVHU��������

± %XW�WKRVH�HQJDJLQJ�ZLWK�',3�KDG�PRUH�SUHYLRXV�FRQYLFWLRQV�������YV������
�S���������

± ���SHU�FHQW��Q �����UHFHLYHG�D�FXVWRGLDO�VHQWHQFH�EHWZHHQ�$SULO������DQG�
0DUFK�������

± 1R�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�JURXSV�LQ�OLNHOLKRRG�RI�UHFHLYLQJ�D�
FXVWRGLDO�VHQWHQFH������YV�������RU�DYHUDJH�OHQJWK�RI�WLPH�VSHQW�LQ�
SULVRQ������YV������PRQWKV��GXULQJ�WKLV�SHULRG�

± &RQILGHQW�WKDW�DQ\�GLIIHUHQFHV�LQ�WKH�OLNHOLKRRG�RI�EHLQJ�UHFRQYLFWHG�QRW�
DGYHUVHO\�DIIHFWHG�E\�WLPH�DW�UHGXFHG�ULVN�EHFDXVH�RI�LPSULVRQPHQW�



5HVXOWV
,PSDFW�RQ�UDWHV�RI�UH�RIIHQGLQJ�± WUHQGV�RYHU�WLPH�����



5HVXOWV
,PSDFW�RQ�UDWHV�RI�UH�RIIHQGLQJ�± QXPEHU�RI�RIIHQFHV�����



5HVXOWV
,PSDFW�RQ�UDWHV�RI�UH�RIIHQGLQJ�± ILQGLQJV�LQ�FRQWH[W�����

± ���PRQWK�UHFRQYLFWLRQ�UDWH�IRU�',3�FRKRUW�������LV�ORZHU�WKDQ�IRU�ERWK�
XVHUV�DFFHVVLQJ�PDLQVWUHDP�WUHDWPHQW�������DQG�GUXJ�XVLQJ�RIIHQGHUV�
VXSHUYLVHG�E\�WKH�SULVRQ�DQG��SUREDWLRQ�VHUYLFHV�����������

± *HQHUDO�WUHQG�REVHUYHG�LQ�RIIHQGLQJ�SDWWHUQV�DPRQJ�',3�FRKRUW�± ZLWK�
KDOI�VKRZLQJ�D�UHGXFWLRQ�DQG�WKH�UHPDLQGHU�VKRZLQJ�QR�FKDQJH�RU�DQ�
LQFUHDVH�± LV�HQWLUHO\�FRQVLVWHQW�ZLWK�WKH�ILQGLQJV�WKDW�HPHUJHG��IURP��DQ�
HDUOLHU��QDWLRQDO�HYDOXDWLRQ�RI��',3�

± 1R�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ��WKH�WZR�JURXSV�LQ�WHUPV�RI�FKDQJHV�WR�
WKH�VHULRXVQHVV�RI�WKHLU�RIIHQGLQJ�

± %HLQJ�D�SUROLILF�RIIHQGHU��L�H������RIIHQFHV�OHDGLQJ�WR�FRQYLFWLRQ�LQ�WKH�
\HDU�SULRU�WR�LQGH[�WHVW��ZDV�WKH�RQO\�VLJQLILFDQW�IDFWRU�SUHGLFWLQJ�WKH�
OLNHOLKRRG�RI�UHGXFHG�RIIHQGLQJ��

± $Q�HQFRXUDJLQJ�ILQGLQJ��LOOXVWUDWHV�PRVW��LQWUDFWDEOH�RI�WDUJHW�JURXSV�
DSSHDUV�WR�EH�EHQHILWLQJ�PRVW�IURP��LQWHUYHQWLRQV�



5HVXOWV
&RVW�HIIHFWLYHQHVV�± DVVXPSWLRQV�����

� ,Q�RUGHU�WR�DVVHVV�FRVW�HIIHFWLYHQHVV�ZH�XVHG�WKH�31&�WR�
FDOFXODWH�WKH�FRVW�SHU�LQFLGHQFH�RI�UHFRQYLFWLRQ�DYRLGHG�XVLQJ�
HVWLPDWHV�SUHYLRXVO\�SURYLGHG�E\�WKH�6RFLDO�([FOXVLRQ�8QLW�
�������

± HDFK�UH�RIIHQGHU�LV�OLNHO\�WR�EH�UHVSRQVLEOH�IRU�FULPH�FRVWLQJ�WKH�FULPLQDO�
MXVWLFH�V\VWHP�DQ�DYHUDJH�RI�����������H[FOXGHV�WKH�FRVW�RI�LPSULVRQPHQW�
DQG�ZLGHU�QRQ�FULPLQDO�MXVWLFH�FRVWV�H�J��WKRVH�LQFXUUHG�E\�YLFWLPV��

� $GRSWHG�WZR�RSSRVLQJ�DSSURDFKHV��RQH�RIIHUV�DQ�RSWLPLVW�
DVVHVVPHQW�ZKLOH�WKH�RWKHU�D�UDWKHU�PRUH�SHVVLPLVWLF�YLHZ�



5HVXOWV
&RVW�HIIHFWLYHQHVV�± RSWLPLVWLF�YLHZ�����

� $VVXPHV�����UHGXFWLRQ�REVHUYHG�DPRQJ�',3�FRKRUW��IURP�����
LQ�WKH����PRQWKV�EHIRUH�LQGH[�WHVW�WR�����LQ�WKH�IROORZLQJ�\HDU��
LV�DWWULEXWDEOH�ODUJHO\�RU�HQWLUHO\�WR�WKH�LPSDFW�RI�',3��

� :H�HVWLPDWH�WKDW�UHGXFWLRQV�RQ�WKLV�VFDOH�ZRXOG�UHVXOW�LQ�VDYLQJV�
RI�DW�OHDVW������PLOOLRQ�LQ�FULPLQDO�MXVWLFH�FRVWV�DORQH��EXW�
H[FOXGLQJ�WKH�FRQVLGHUDEOH�FRVWV�RI�LPSULVRQPHQW�DQG�WR�
YLFWLPV���

� %DVHG�RQ�XQLW�FRVW�GDWD�VXSSOLHG�E\�',3�WKLV�DSSURDFK�VXJJHVWV�
WKDW�HYHU\�SRXQG�LQYHVWHG�GHOLYHUV�DURXQG�������LQ�FULPLQDO�
MXVWLFH�FRVW�VDYLQJV�



5HVXOWV
&RVW�HIIHFWLYHQHVV�± SHVVLPLVWLF�YLHZ�����

± $VVXPHV�FRQWDFW�ZLWK�',3�PD\�\LHOG�DQ�DGGLWLRQDO����SRLQW�
UHGXFWLRQ�LQ�UHFRQYLFWLRQ�UDWHV��UHODWLYH�WR�����UHGXFWLRQ�
REVHUYHG�DPRQJ�QRQ�',3�JURXS��

± 8VLQJ�WKLV�DSSURDFK�',3�ZLOO�KDYH�FRQWULEXWHG�WRZDUGV�VDYLQJV�
RI�DW�OHDVW����������LQ�FULPLQDO�MXVWLFH�FRVWV�DORQH��

± 7KLV�PHDQV��KRZHYHU��WKDW�DURXQG�������KDV�WR�EH�LQYHVWHG�LQ�WKH�
VHUYLFH�LQ�RUGHU�WR�GHOLYHU����LQ�FULPLQDO�MXVWLFH�FRVW�VDYLQJV���

± 0RUH�DFFXUDWH�DVVHVVPHQW�RI�',3¶V�FRVW�HIIHFWLYHQHVV�OLNHO\�WR�
OLH�VRPHZKHUH�LQ�WKH�PLGGOH�RI�WKHVH�WZR�HVWLPDWHV�



5HVXOWV
.H\�VWUHQJWKV��LPSDFWV�DQG�ZHDNQHVVHV�

� 3UDLVH�IRU�VWURQJ�OHDGHUVKLS��HIIHFWLYH�PDQDJHPHQW��JUHDWHU�
DFFRXQWDELOLW\�DQG�PRUH�FODULW\�DURXQG�UROHV�DQG�UHVSRQVLELOLWLHV�
YLD�',3�

� 3URFHVVHV�DQG�V\VWHPV�HQVXUH�D�ODUJH�QXPEHU�RI�'82V�FDQ�
DFFHVV�VXSSRUW�LQ�D�PRUH�WLPHO\�PDQQHU�WKDQ�SUHYLRXVO\�

� %XW�SHUIRUPDQFH�VWLOO�FRQVWUDLQHG�E\�D�UDQJH�RI�IDFWRUV��
± VWDII�WUDLQLQJ�DQG�GHYHORSPHQW��
± WKH�UDQJH��IOH[LELOLW\�DQG�FDSDFLW\�ZLWKLQ�ORFDO�WUHDWPHQW�VHUYLFHV�WR�DEVRUE�

DGGLWLRQDO�GHPDQG��
± WKH�H[WHQW�WR�ZKLFK�LQWHUYHQWLRQV�ZHUH�EHLQJ�DSSURSULDWHO\�VHTXHQFHG�WR�

SURPRWH�HQJDJHPHQW�DQG��UHWHQWLRQ��DQG��UHODWHG�WR�WKLV�
± WKH�GHJUHH�RI�IRFXV�RQ�HQVXULQJ�DGHTXDWH�OHYHOV�RI�WKURXJKFDUH�DQG�

DIWHUFDUH�VXSSRUW��



,PSOLFDWLRQV�IRU�SROLF\�DQG�SUDFWLFH

� (YDOXDWLRQ�SUHVHQWV�D�FRPSOLFDWHG�SLFWXUH�RI�WKH�LPSDFW�RI�',3�
DFURVV�WKLV�SDUWLFXODU�DUHD�� EXW�RQH�HQWLUHO\�FRQVLVWHQW�ZLWK�
FRQWHPSRUDU\�%ULWLVK�UHVHDUFK�RQ�WKLV�LVVXH��

� ,PSRUWDQW�ILQGLQJV�DUH�LQWHUSUHWHG�ZLWKLQ�FRQWH[W�RI�WKH�JURZLQJ�
ERG\�RI�VWXGLHV�H[DPLQLQJ�WKH�LPSDFW�RI�LQWHUYHQWLRQV�ZLWK�GUXJ�
XVLQJ�RIIHQGHUV��UHIHUHQFH�WR�µFDUHHUV¶��UHFRYHU\�DQG�GHVLVWDQFH���

� (YDOXDWLRQ�RIIHUV�ERWK�FDXVH�IRU�RSWLPLVP�LQ�',3¶V�LPSRUWDQW�
ZRUN�ZLWK�WKH�PRVW�LQWUDFWDEOH�RI�WDUJHW�JURXSV�DQG�FOHDUO\�
HVWDEOLVKHV�ZKHUH�LPSURYHPHQWV�FDQ�EH�PDGH��



,PSOLFDWLRQV�IRU�SROLF\�DQG�SUDFWLFH

� ,PSDFW�RI�ZRUN�ZLWK�SUROLILF�RIIHQGHUV�LV�SDUWLFXODUO\�
HQFRXUDJLQJ�DQG�ZRUWK\�RI�IXUWKHU�H[SORUDWLRQ��

� $�NH\�FKDOOHQJH�� ERWK�ORFDOO\��DQG�DW�D�QDWLRQDO�OHYHO�� LV�WR�
GHYHORS�VWUDWHJLHV�IRU�LPSURYLQJ�RIIHQGLQJ�RXWFRPHV�IRU�D�ODUJH�
SURSRUWLRQ�RI�WKH�WDUJHW�JURXS���

� (IIHFWLYHQHVV�RI�',3�LV�HLWKHU�FRQVWUDLQHG�RU�HQKDQFHG�E\�WKH�
EURDGHU�WUHDWPHQW�LQIUDVWUXFWXUH�ZLWKLQ�ZKLFK�LW�RSHUDWHV��
%HQHILWV�XQGRXEWHGO\�UHDOLVHG�EXW�FRQFHUQV�VWLOO�EHLQJ�UDLVHG�
DERXW�WKH�UDQJH�DQG�DYDLODELOLW\�RI�VXSSRUW�EHLQJ�RIIHUHG��



,PSOLFDWLRQV�IRU�SROLF\�DQG�SUDFWLFH

� &RQVLVWHQW�FDOOV�IRU�D�JUHDWHU�HPSKDVLV�RQ�WKURXJKFDUH�DQG�
DIWHUFDUH�IRU�WKRVH�DFFHVVLQJ�VHUYLFHV��IURP�ERWK�VHUYLFH�XVHUV�
DQG�VWDNHKROGHUV����

� 'HVSLWH�FRQVLGHUDEOH�LQYHVWPHQW�DQG�H[SDQVLRQ�LQ�GUXJ�WUHDWPHQW�
VHUYLFHV�GXULQJ�UHFHQW�\HDUV��D�JUHDW�GHDO�VWLOO�QHHGV�WR�EH�GRQH�WR�
HQVXUH�WKDW�HIIHFWLYH�DQG�LQWHJUDWHG�IRUPV�RI�VXSSRUW�DUH�
FRQVLVWHQWO\�GHOLYHUHG�WR�GUXJ�XVLQJ�RIIHQGHUV��

� &XUUHQWO\�H[SORULQJ�KRZ�WR�ILOO�JDSV�DQG�GHYHORS�NQRZOHGJH�
ZLWK�UHVHDUFK�IXQGHUV��H�J��GDWD�OLQNDJH�EHWZHHQ�&-6�DQG�KHDOWK��



$Q\�TXHVWLRQV"

WLP�PFVZHHQH\#NFO�DF�XN

9LHZ�SXEOLFDWLRQ�VWDWV9LHZ�SXEOLFDWLRQ�VWDWV


