
, W�WXUQV�RXW�FRQVXPHUV�UHDOO\�OLNH�OR\DOW\�SUR�
JUDPV��5HZDUGV�DQG�LQFHQWLYHV�DUH�D�JUHDW�
ZD\�WR�QXUWXUH�UHJXODU�DQG�UHSHDW�EXVLQHVV�
DQG�WKDQN�OR\DO�FXVWRPHUV��+RZHYHU��WKH�

LQGXVWU\�PD\�EH�TXLFNO\�EHFRPLQJ�D�YLFWLP�RI�LWV�
RZQ�VXFFHVV�EHFDXVH�NHHSLQJ�WUDFN�RI�WKHVH�RI�
IHUV�LV�RYHUZKHOPLQJ�IRU�WKH�FRQVXPHU��OHDYLQJ�
WKHP�XQXVHG�DQG�WKH�EHQHILWV�WR�ERWK�WKH�EXVLQHVV�
DQG�FXVWRPHU��XQWDSSHG�� 

,Q�WKLV������FRPSLODWLRQ�RI�VWDWLVWLFV�RQ�FRQVXP�
HU�SUHIHUHQFHV�UHJDUGLQJ�OR\DOW\�SURJUDPV��SODW�
IRUPV�DQG�XVH�UHTXLUHPHQWV��WKH�RYHUZKHOPLQJ�
UHVSRQVH�LV�WKDW�JRRG�LQFHQWLYHV�GULYH�OR\DOW\�WR�D�
EUDQG�DQG�FRQVXPHUV�ODUJHO\�DSSURYH��+RZHYHU��
GHSOR\LQJ�WKH�LQFHQWLYHV�LV�LQFUHDVLQJO\�FDXVLQJ�
IULFWLRQ�� 

+HUH�DUH�VRPH�NH\�WDNHDZD\V��� 

· ����RI�FRQVXPHUV�DUH�PRUH�OLNHO\�WR�UHFRP�
PHQG�EUDQGV�ZLWK�JRRG�OR\DOW\�SURJUDPV�
�%RQG�� 

· ����RI�FRQVXPHUV�VD\�WKDW�OR\DOW\�SURJUDPV�
PDNH�WKHP�PRUH�OLNHO\�WR�FRQWLQXH�GRLQJ�
EXVLQHVV�ZLWK�EUDQGV��%RQG�� 

&RQVXPHUV¶�WRS�IUXVWUDWLRQV�ZLWK�WKH�UHZDUGV�
H[SHULHQFH�LQFOXGH�� 

· /RQJ�ZDLW�IRU�UHZDUG������� 

· 8VHU�HUURUV������� 

· &RQIXVLQJ�UHGHPSWLRQ�SURFHVV������� 

· 7UDFNLQJ�SRLQWV��������� 

7KHUH�LV�QR�GHQ\LQJ�LW�LV�DQ�H[FHOOHQW�ZD\�IRU�D�
EXVLQHVV�WR�UHJXODUO\�LQWHUIDFH�ZLWK�WKHLU�FXVWRP�
HUV�WR�EXLOG�DQG�UHLQIRUFH�OR\DOW\�EXW�XQIRUWXQDWH�
O\��FRQVXPHUV�DUH�RYHUZKHOPHG�ZLWK�RIIHUV��:KR�
FDQ¶W�UHODWH�WR�LQXQGDWHG�HPDLO�LQER[HV��VWDFNV�RI�
GLUHFW�PDLO��GLJLWDO�SRSXSV�DQG�PXOWLSOH�DSSV�WR�
WKH�SRLQW�WKDW�ZH�MXVW�JLYH�XS�WUDFNLQJ�FRXSRQV��
UHZDUGV�DQG�LQFHQWLYHV�DW�VRPH�SRLQW"� 

-RKQ�7XUQKDP��IRXQGHU�DQG�FKLHI�WHFKQRORJ\�RI�
ILFHU�RI�6DQWD�%DUEDUD��&DOLIRUQLD-EDVHG�:DOOHW�

,QF���UHFRJQL]HG�WKHVH�LVVXHV�ZHUH�FUHDWLQJ�D�EDU�
ULHU�EHWZHHQ�EXVLQHVVHV�DQG�FRQVXPHUV�WKDW�FRXOG�
VRRQ�XQGHUPLQH�ZKDW�LV�ODUJHO\�FRQVLGHUHG�D�PX�
WXDOO\�EHQHILFLDO�UHODWLRQVKLS��6R��LQ�������KH�OHY�
HUDJHG�KLV�PRUH�WKDQ����\HDUV�RI�VRIWZDUH-
GHYHORSPHQW�H[SHUWLVH�DQG�FUHDWHG�:DOOHW�,QF���–�
D�SURSULHWDU\��ZHE-EDVHG�VRIWZDUH�DV�D�VHUYLFH�
�6DD6��V\VWHP�WKDW�FRPELQHV�UHZDUGV�RUJDQL]D�
WLRQ��FXVWRPHU�UHODWLRQVKLS�PDQDJHPHQW��&50���
GLJLWDO-SD\PHQW�WHFKQRORJ\��DQG�D�GLUHFW-WR-
FRQVXPHU�PDUNHWLQJ�SODWIRUP�� 

³:H�ODXQFKHG�WKH�ILUVW�YHUVLRQ�RI�RXU�SODWIRUP�LQ�
�����´�7XUQKDP�VD\V��³1RZ�ZH
UH�PRYLQJ�IRU�
ZDUG�ZLWK�D�����YHUVLRQ�DQG�DUH�FXUUHQWO\�LQ�EHWD�

WHVWLQJ��:H�KDYH�������EXVLQHVVHV�WKDW�KDYH�EHHQ�
LQYLWHG��DQG�ZH¶YH�VR�IDU�JHQHUDWHG�PRUH�WKDQ�
RQH�PLOOLRQ�GLJLWDO�ZDOOHWV��ZLWK�D�RQH-WR-RQH�UH�
ODWLRQVKLS�EHWZHHQ�:DOOHWV�DQG�FXVWRPHUV��7KH�
:DOOHWV�KDYH�IDFLOLWDWHG�RYHU����ELOOLRQ�GROODUV�LQ�
YDOXH��H[FKDQJHG�EHWZHHQ�EXVLQHVVHV�DQG�WKHLU�
FXVWRPHUV�LQ�WKH�IRUP�RI�UHZDUGV�DQG�OR\DOW\�
EHQHILWV�´ 

7R�FODULI\��WKH��-WR-��LV�VR�FXVWRPHUV�KDYH�RQO\�
RQH�ZDOOHW�DQG�DOO�WKHLU�GLIIHUHQW�UHZDUGV�DUH�NHSW�
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7KLV�,V�:KDW�6KRXOG�%H�,Q�<RXU�:DOOHW 

1HDUO\����SHUFHQW�RI�FXVWRPHUV�PLVV����
YDOXDEOH�OR\DOW\-SURJUDP�RSSRUWXQLWLHV��

:DOOHW�,QF��LV�FKDQJLQJ�WKDW� 



WKHUH��$OO�LQFHQWLYHV�DUH�GHOLYHUHG�GLUHFWO\�WR�WKH�
:DOOHW�–�DQG�WKHQ�RUJDQL]HG�E\�FRPSDQ\�–�ZKLFK�
DOORZV�WKH�FRQVXPHU�WR�HDVLO\�ILQG�WKHP��(DFK�
EXVLQHVV�SDJH�LV�VNLQQHG�ZLWK�WKDW�FRPSDQ\¶V�
ORJR�DQG�EUDQGLQJ�VR�WKH�FXVWRPHU�FDQ�TXLFNO\�
ILQG�DQ\�QHZ�RU�DSSOLFDEOH�UHZDUGV��7KH�GDWD�LV�
WKHQ�XVHG�WR�IXUWKHU�UHILQH�ZKDW�WKH�FXVWRPHU�LV�
XVLQJ��VR�EXVLQHVVHV�FDQ�EHWWHU�WDUJHW�WKHLU�RIIHUV� 

³:KHQ�ZH�ODXQFKHG��ZH�ZHQW�ELJ�E\�FKRRVLQJ�DQ�
LQGXVWU\�WKDW�LV�SUREDEO\�WKH�PRVW�DJJUHVVLYH�HQ�
YLURQPHQW�IRU�UHZDUGV�–�FDVLQRV�´�7XUQKDP�VD\V��
³&DVLQRV�KDYH�PDQ\�GLIIHUHQW�SURILW�FHQWHUV�DQG�LW�
JDYH�XV�DQ�HQYLURQPHQW�WR�OHDUQ�PRUH�DERXW�KRZ�
GLIIHUHQW�LQGXVWULHV�KDQGOH�FXVWRPHU�GDWD��,Q�DGGL�
WLRQ�WR�JDPLQJ��FDVLQRV�KDYH�UHWDLO�RXWOHWV��KRWHOV��
UHVWDXUDQWV��VSDV��HWF��DQG�PXFK�RI�WKDW�GDWD�PD\�
QRW�JR�LQWR�DQ\�FHQWUDO�V\VWHP�VR�WKH�HVWDEOLVK�
PHQW�FDQ�ORVH�RXW�RQ�XQGHUVWDQGLQJ�WKH�SXUFKDV�
LQJ�SUHIHUHQFHV�RI�HYHQ�LWV�PRVW�UHJXODU�FXVWRP�
HUV�´� 

+ DYLQJ�FOHDU�GDWD�DERXW�\RXU�FXVWRPHUV�
LQ�RUGHU�WR�EHVW�VHUYH�WKHP�DQG�WDUJHW�
WKHLU�XQLTXH�QHHGV�LV�DW�WKH�FRUH�RI�
&50��ZKLFK�LV�QRZ�WKH�ODUJHVW�VRIW�

ZDUH�PDUNHW�LQ�WKH�ZRUOG�DQG�LV�SUHGLFWHG�WR�
UHDFK�����ELOOLRQ�LQ�UHYHQXHV�E\�������&50�IRU�
PDUNHWLQJ�FDQ�NHHS�GDWD�LQ�RQH�SODFH�VR�\RX�DO�
ZD\V�NQRZ�\RXU�FXVWRPHU¶V�VKRSSLQJ�SUHIHU�
HQFHV�� 

$QRWKHU�FRPSRQHQW�RI�WKH�:DOOHW�,QF��SODWIRUP�
WKDW�ZDV�SUHYLRXVO\�D�FRQYHQLHQFH�LV�QRZ�FRQVLG�
HUHG�UHTXLVLWH�–�FRQWDFWOHVV�SD\PHQW��³0DQ\�
EXVLQHVVHV�KDYH�VXVSHQGHG�WKHLU�XVH�RI�FDVK�GXH�
WR�&29,'-���´�7XUQKDP�VD\V��³7KLV�KDSSHQHG�
VR�DEUXSWO\�DQG�LV�VR�VHYHUH�WKDW�PDQ\�EXVLQHVVHV�
DUH�H[SHULHQFLQJ�FRLQ�VKRUWDJHV��:LWK�:DOOHW��D�
FRQVXPHU�FDQ�EHJLQ�D�WUDQVDFWLRQ��ORFDWH�DQG�DS�
SO\�DQ\�FXUUHQW�RIIHUV��DQG�SD\�DOO�IURP�WKHLU�GH�
YLFH��UHVXOWLQJ�LQ�D�WRXFKOHVV�SRLQW�RI�VDOH�´ 

*HWWLQJ�PRUH�EDQJ�IRU�WKHLU�PDUNHWLQJ�EXFN�LV�\HW�
DQRWKHU�DQ�DGYDQWDJH�IRU�EXVLQHVVHV��7KH\�FDQ�
WDLORU�RIIHUV�WR�WKHLU�FXVWRPHUV�DQG�NQRZ�H[DFWO\�
KRZ�HIIHFWLYH�WKDW�RIIHU�LV�LQ�D�PDWWHU�RI�KRXUV��
QRW�ZHHNV��DV�ZRXOG�EH�WKH�FDVH�ZLWK�WUDGLWLRQDO�
PDUNHWLQJ��2IIHUV�FDQ�HYHQ�FDUU\�D�WLPH�HOHPHQW��
–�\RX�JHW����SHUFHQW�RII�LI�UHGHHPHG�LQ�DQ�KRXU��
IRU�LQVWDQFH�–�DQG�WKHQ�WKDW�RIIHU�WLFNV�GRZQ�DV�
WLPH�SDVVHV��7KLV�IRVWHUV�WKH�³PXVW�DFW�QRZ´�
VHQVH�RI�XUJHQF\�WKDW�FDQ�EH�YHU\�HIIHFWLYH�LQ�
VDOHV�� 

³7KLV�SODWIRUP�LV�JUHDW�IRU�GLUHFW�WDUJHWLQJ�´�
7XUQKDP�VD\V��³%HFDXVH�VR�PDQ\�SHRSOH�DUH�QRZ�
VWD\LQJ�KRPH��DGYHUWLVLQJ�LQ�SXEOLF�VSDFHV�KDV�
EHFRPH�PXFK�OHVV�HIIHFWLYH�DQG�PHDVXULQJ�WUDGL�
WLRQDO�PDUNHWLQJ�FDPSDLJQV�KDV�DOZD\V�EHHQ�LQ�
FUHGLEO\�GLIILFXOW��7KLV�FDXVHV�ODUJH�FRPSDQLHV�WR�

VSHQG�IDU�PRUH�PRQH\�WKDQ�WKH\�QHHG�WR�EHFDXVH�
WKH\�KDYH�WR�VDWXUDWH��DQG�VPDOO�EXVLQHVVHV�KDYH�
GLIILFXOW\�FRPSHWLQJ�IRU�WKH�VDPH�FXVWRPHUV�GXH�
WR�WKHLU�OLPLWHG�EXGJHWV��%XW�LI�\RX�FDQ�VHQG�\RXU�
PDUNHWLQJ�GLUHFWO\�WR�\RXU�FXVWRPHUV��\RX�FDQ�
DOOHYLDWH�PXFK�RI�WKDW�´�� 

7XUQKDP�H[SODLQV�WKDW�GLJLWDO�DGYHUWLVLQJ�RQ�
*RRJOH�RU�)DFHERRN�FDQ�WDUJHW�GLUHFWO\�
³KRZHYHU��FXVWRPHUV�GRQ¶W�FRQWURO�WKH�FRQWHQW�
SURYLGHG�WKURXJK�WKHVH�PDUNHWLQJ�FKDQQHOV��DQG�
DV�D�UHVXOW��WKH\�DUH�LQXQGDWHG�ZLWK�RYHU�������
DGV�GDLO\��:H�EHOLHYH�FXVWRPHUV�VKRXOG�FRQWURO�
KRZ�EXVLQHVVHV�FRPPXQLFDWH�ZLWK�WKHP�´�� 

³(PDLOV�DUH�QRW�VXLWDEOH�IRU�OR\DOW\�SURJUDPV�´�KH�
DGGV��³&XVWRPHUV�DUH�DOUHDG\�ERPEDUGHG�DQG�
W\SLFDO�RSHQ�UDWHV�IRU�HPDLO�PDUNHWLQJ�LV�LQ�WKH����
WR����SHUFHQWUDQJH��VR�WKLV�PHDQV�WKDW����WR����
SHUFHQW�RI�WDUJHWHG�FXVWRPHUV�DUH�PLVVLQJ�WKH�RS�
SRUWXQLWLHV�SURYLGHG�E\�WKHLU�OR\DOW\�SURJUDPV�´ 

$QG�VWLOO��WKH�GDWD�LV�QRW�DOZD\V�EHLQJ�FROOHFWHG�
DQG�PDQDJHG�LQ�RQH�SODFH��VR�PXFK�RI�LW�LV�VLORHG�
DQG�ORVW��HYHQ�LQ�WKH�VDPH�FRPSDQ\�� 

³$�FRPSDQ\
V�PDUNHWLQJ�GHSDUWPHQW�ZRXOG�KDYH�
GLIIHUHQW�WRROV�WKDQ�WKH�,7�GHSDUWPHQW�RU�WKH�DF�
FRXQWLQJ�GHSDUWPHQW�´�7XUQKDP�VD\V��³7KH�:DO�
OHW�SODWIRUP�VFDOHV�WR�VXLW�FRPSDQLHV�RI�DQ\�VL]H�
ZLWK�DQ\�QXPEHU�RI�GHSDUWPHQWV�DQG�HPSOR\HHV��
7KLV�DOORZV�WKH�EXVLQHVV�WR�PDQDJH�WKHLU�FXVWRP�
HUV��FOXE�PHPEHUV��WUDQVDFWLRQV��UHZDUGV��PHV�
VDJHV��LQWHJUDWHG�V\VWHPV�DQG�DQDO\WLFV��,W�LV�HV�
VHQWLDOO\�WKH�FRPPXQLFDWLRQ�KXE�IRU�WKHVH�GLIIHU�
HQW�V\VWHPV�DQG�FRQQHFWV�FXVWRPHU�GDWD�IURP�GLI�
IHUHQW�HQYLURQPHQWV�DQG�EULQJV�LW�WRJHWKHU�VR�WKH�
EXVLQHVV�FDQ�PDQDJH�LW�IURP�D�VLQJOH��FHQWUDOL]HG�
V\VWHP�´ 

6R�KRZ�GR�EXVLQHVVHV�JHW�WKHLU�FXVWRPHUV�WR�VWDUW�
XVLQJ�WKH�:DOOHW"�7XUQKDP�H[SODLQV�WKDW�DFKLHY�
LQJ�D�KLJK�DGRSWLRQ�UDWH��FXVWRPHUV�VKRXOG�EH�
LQYLWHG�E\�RQH�RU�PRUH�RI�WKHLU�IDYRULWH�FRPSD�
QLHV��YLD�D�WH[W�PHVVDJH�� 

³7KH�LQYLWDWLRQ�LV�D�OLQN�WKDW�LV�IXOO\�FRPSOLDQW�
ZLWK�DOO�7&3$�UHJXODWLRQV�VR�FXVWRPHUV�FDQ�RSW�
RXW�LI�WKH\�FKRRVH�´�KH�VD\V��³2QH�RI�WKH�ELJ�EHQ�
HILWV�KHUH�LV�WKDW�606�PHVVDJHV�KDYH�D���-
SHUFHQW�RSHQ�UDWH�VR�RQFH�D�FXVWRPHU�FOLFNV�WKH�
OLQN�WKH\
UH�SURYLGHG�ZLWK�WKHLU�SHUVRQDOL]HG�ZDO�
OHW�DQG�DOO�WUDQVDFWLRQV�IURP�SDUWLFLSDWLQJ�EXVL�
QHVVHV�DUH�ORDGHG��7KH\�FDQ�DFFHVV�IURP�WKHLU�
PRELOH�GHYLFH�RU�FRPSXWHU�ZLWK�QR�DSS�WR�GRZQ�
ORDG�´�—�%\�6XVDQ�%HONQDSS��&DOLIRUQLD�%XVL�
QHVV�-RXUQDO�� 

 

&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXUQDO��
$OO�5LJKWV�5HVHUYHG� 
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