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7KH�9DOXH�RI�)UHH�0DUNHWV�DQG�&RPSHWLWLRQ�
LQ�WKH�'HOLYHU\�RI�$IIRUGDEOH�+HDOWKFDUH��
%\��6HQLRU�(GLWRU�'U��$QWKRQ\�*ODYH\ 

,QWURGXFWLRQ 

7KH�8QLWHG�6WDWHV�HFRQRP\�LV�SULPDULO\�FRP�
SRVHG�RI�IUHH�PDUNHW�WUDQVDFWLRQV�ZKHUH�WKH�SULFH�IRU�
JRRGV�DQG�VHUYLFHV�DUH�HVWDEOLVKHG�E\�VXSSO\�DQG�GH�
PDQG�ZLWK�OLWWOH�RU�QR�JRYHUQPHQW�FRQWURO��+RZHYHU��
WKH�+HDOWKFDUH�GHOLYHU\�V\VWHP�LQ�WKH�8�6��LV�XQOLNH�
PRVW�IUHH�PDUNHWV��7KH�PHDQV�RI�SURYLGLQJ�PHGLFDO�
VHUYLFHV�WR�SDWLHQWV�DOO�DFURVV�$PHULFD�LV�FHUWDLQO\�D�
VXEMHFW�RI�LQWHQVH�SROLWLFDO���VRFLDO�GHEDWH��DV�QRWHG�E\�
0F&NDOLS���������DQG�QRW�DQ�HDV\�WDVN��$UJXPHQWV�IRU�
KHDOWKFDUH�DUH�FHQWHUHG�DURXQG�WKH�FRQFHSW�RI�ZKDW�
FRQVWLWXWHV�WKH�EHVW�HFRQRPLF�PRGHO�IRU�GHOLYHU\�RI�
FDUH�WKDW�DFKLHYHV�LPSURYHG��DFFHVV��TXDOLW\��DQG�DI�
IRUGDELOLW\�IRU�HDFK�DQG�HYHU\�$PHULFDQ��0F&NDOLS�
�������7KH�KLVWRU\�RI�WKH�$PHULFDQ�,QVXUDQFH�PRGHO�
KDV�PRYHG�IURP�WKLUG-SDUW\�SD\HU�WRZDUG�D�IUHH-
PDUNHW�PRGHO�RI�FDUH���$V�QRWHG�E\���0F&NDOLS�������
³3DWLHQWV��SK\VLFLDQV��DQG�FLWL]HQV�FRQWLQXH�WR�H[SUHVV�
FRQFHUQ�WKDW�WKH�FXUUHQW�GHOLYHU\�PRGHOV�DUH�QRW�GHOLY�
HULQJ�RQ�SURPLVHV�DQG�PD\�EH�FDXVLQJ�KDUP��S����´�
2QH�FDQ�FHUWDLQO\�DUJXH�WKDW�WKH�8�6��IRFXV�RQ�
KHDOWKFDUH�LV�WR�SD\�IRU�SURFHGXUHV�UDWKHU�WKDQ�WKH�YDO�
XH�RI�RXU�KHDOWKFDUH��7KH�JRDO�RI�WKLV�HVVD\�LV�WR�GLV�
FXVV�WKH�XQLTXHQHVV�RI�WKH�DIIRUGDEOH�KHDOWKFDUH�GHOLY�
HU\�V\VWHPV�LQ�D�IUHH�PDUNHW�KLJKOLJKWLQJ�WKUHH�YDULRXV�
SHUVSHFWLYHV��FRQFOXGLQJ�ZLWK�SULQFLSOHV�DQG�LQVLJKWV��
GHVFULELQJ�VROXWLRQV�WR�WKH�DFFXPXODWHG�SUREOHPV�DQG�
FKDOOHQJHV�� 

�������3HUVSHFWLYH����&RQVXPHULVP 

0HDQLQJIXO�FRQVXPHULVP�LQ�KHDOWK�FDUH�VWDUWV�
ZLWK�SDWLHQWV�UHTXLULQJ�WKHP�WR�EH�DFWLYH�SDUWLFLSDQWV�
WKURXJKRXW�WKH�MRXUQH\��IURP�UHVHDUFK�WKURXJK�WKH�SD�
WLHQW�FDUH�GHOLYHU\��&DUPDQ�HW�DO���������7KH�86�
KHDOWKFDUH�V\VWHP�GRHV�QRW�DOZD\V�SUHVHQW�FRQVXPHUV�
DQG�SURYLGHUV�WKH�VDPH�LQIRUPDWLRQ�WR�PDNH�LQIRUPHG�
GHFLVLRQV�WKDW�LQ�RWKHU�PDUNHWV�FDQ�OHDG�WR�LQFUHDVHG�
FRPSHWLWLRQ��$UPLQJ�FRQVXPHUV�DQG�SURYLGHUV�ZLWK�
WKH�VDPH�LQIRUPDWLRQ�HQDEOHV�FRQVXPHUV�WR�HQJDJH�WKH�
KHDOWKFDUH�V\VWHP�ZLWK�WKHLU�LQIRUPHG�YRLFH��UDWKHU�
WKDQ�ZLWK�MXVW�WKHLU�GROODUV��&DUPDQ�HW�DO����������&RQ�
VXPHULVP�KDV�FHUWDLQO\�LPSURYHG�WKH�8�6��KHDOWKFDUH�
LQGXVWU\�DQG�KDV�EHWWHUHG�SDWLHQW�RXWFRPHV��2QH�H[DP�
SOH�LV�WKH�DGYHQW�RI�WKH�3DWLHQW�3URWHFWLRQ�DQG�WKH�$I�
IRUGDEOH�&DUH�$FWV��2YHU�WKLV�ODVW�GHFDGH�LQ�IDFW��SD�
WLHQWV�KDYH�VWDUWHG�WR�JDLQ�DQ�LQFUHDVLQJ�RSSRUWXQLW\�WR�
DFW�PRUH�OLNH�LQIRUPHG�FRQVXPHUV��$OORZLQJ�SDWLHQWV��

WKH�DELOLW\�WR�FKRRVH�WKHLU�RZQ�KHDOWKFDUH�SDWK�GHWHU�
PLQLQJ�ZKLFK�SURYLGHUV�WKH\�ZDQW�WR�VHH��,Q�WKLV�PRG�
HO�WKH�FRQVXPHU�KDV�PRUH�µVD\¶�LQ�WKH�W\SHV�RI�SURFH�
GXUHV�DQG�VHUYLFHV�WKDW�DUH�SHUIRUPHG��7KHVH�FKDQJHV�
KDYH�DOORZHG�SDWLHQWV�WR�VRPHWLPHV�LQFUHDVH�WKHLU�FDUH�
ZKLOH�GHFUHDVLQJ�WKHLU�FRVWV��+RZHYHU��WKHVH�FKDQJHV�
KDYH�DOVR�OHIW�VRPH�FRQVXPHUV�ZLWK�YHU\�ODUJH�GHGXFW�
LEOHV�WKDW�FDQ�SXW�SUHVVXUH�RQ�SDWLHQWV�WR�ILQG�WKH�EHVW�
VROXWLRQV�WR�KRSHIXOO\�LPSURYH�RXWFRPHV� 

&RQVXPHULVP�KDV�UHDFKHG�D�WLSSLQJ�SRLQW��EH�
FRPLQJ�SHUYDVLYH�HQRXJK�WKDW�WKH�KHDOWKFDUH�
LQGXVWU\�PXVW�GHYHORS�EHWWHU�ZD\V�WR�UH�
VSRQG«3URYLGHUV�DUH�JRLQJ�WR�EH�JHWWLQJ�PRUH�
DQG�PRUH�TXHVWLRQV�DURXQG�FRVW�DQG�TXDOLW\�
DQG�WKH\�UHDOO\�QHHG�WR�KDYH�JRRG�DQVZHUV�
�0DVVH\������� 

)XUWKHUPRUH��DV�QRWHG�E\��4XQLF\��������WKHUH�
LV�OLWWOH�HYLGHQFH�WR�VXJJHVW�WKDW�WKHVH�KLJK-GHGXFWLEOH�
SODQ�GHVLJQV�HYHQ�ZRUN��:KLOH�WKH�DELOLW\�WR�PDNH�GH�
FLVLRQV�EDVHG�RQ�TXDOLW\�LQIRUPDWLRQ�PD\�PRYH�WKH�
PDUNHW�LQ�D�GHVLUDEOH�GLUHFWLRQ��WKH�PDLQ�UHDVRQ�WR�SUR�
YLGH�WKLV�LQIRUPDWLRQ��LV�EHFDXVH�LW�LV�MXVW�DQG�IDLU�
�&DUPDQ�HW�DO����������7R�FRQWURO�VSHQGLQJ�DQG�EULQJ�
EHWWHU�YDOXH�WR�RXU�KHDOWKFDUH�V\VWHP�RQH�FRXOG�DUJXH�
WKDW�$PHULFDQV�QHHG�D�QHZ�YLVLRQ�IRU�ZKDW�WKH�FRQ�
VXPHU¶V�UROH�VKRXOG�EH�� 

3HUVSHFWLYH����&RPSHWLWLRQ 

7KH�KHDOWKFDUH�LQGXVWU\�LV�FRPSULVHG�RI�SD�
WLHQWV��EX\HUV��HPSOR\HUV��DQG�SURYLGHUV�DOO�ZKR�SOD\�D�
UROH�LQ�FRPSHWLWLRQ�DQG�WKH�GLUHFWLRQ�RI�KHDOWKFDUH��,Q�
IDFW��WKH�FRPSHWLWLRQ�LQ�WKH�KHDOWKFDUH�PDUNHW�LV�KLJKO\�
SURILWDEOH�WR�FRQVXPHUV�DV�LW�FDQ�KHOS�WR�UHGXFH�WKH�
FRVW�ZKLOH�DOVR�LPSURYLQJ�WKH�TXDOLW\�RI�SDWLHQW�FDUH��
6RPH�ZRXOG�HYHQ�VXJJHVW�WKDW�EHFDXVH�RI�WKDW�LQQRYD�
WLRQ�DQG�IRFXV�RQ�FODULW\�WKDW�FRVW�FDQ�DOVR�HQFRXUDJH�
DQG�LPSURYH�LQQRYDWLRQ�DQG�SDWLHQW�RXWFRPHV��&HU�
WDLQO\��FRPSHWLWLRQ�FRPSHOV�FRPSDQLHV�WR�GHOLYHU�LQ�
FUHDVLQJ�YDOXH�IRU�EHWWHU�SDWLHQW�RXWFRPHV�EXW�LV�FRVW�
DOZD\V�ORZHUHG��DUH�RXWFRPHV�DOZD\V�LPSURYHG" 

7KH�IXQGDPHQWDO�GULYHU�RI�WKLV�FRQWLQXRXV�
TXDOLW\�LPSURYHPHQW�DQG�FRVW�UHGXFWLRQ�LV�LQ�
QRYDWLRQ��:LWKRXW�LQFHQWLYHV�WR�VXVWDLQ�LQQRYD�
WLRQ�LQ�KHDOWK�FDUH��VKRUW-WHUP�FRVW�VDYLQJV�ZLOO�
VRRQ�EH�RYHUZKHOPHG�E\�WKH�GHVLUH�WR�ZLGHQ�
DFFHVV��WKH�JURZLQJ�KHDOWK�QHHGV�RI�DQ�DJLQJ�
SRSXODWLRQ��DQG�WKH�XQZLOOLQJQHVV�RI�$PHUL�
FDQV�WR�VHWWOH�IRU�DQ\WKLQJ�OHVV�WKDQ�WKH�EHVW�
WUHDWPHQWV�DYDLODEOH��,QHYLWDEO\��WKH�IDLOXUH�WR�
SURPRWH�LQQRYDWLRQ�ZLOO�OHDG�WR�ORZHU�TXDOLW\�



��� 

 

RU�PRUH�UDWLRQLQJ�RI�FDUH—WZR�HTXDOO\�XQGH�
VLUDEOH�UHVXOWV��7HLVEHUJ�HW��DO������� 

8QIRUWXQDWHO\��WKLV�FRPSHWLWLRQ�KDV�EHHQ�HQRUPRXVO\�
VXFFHVVIXO�DW�SURGXFLQJ�TXDOLW\-HQKDQFLQJ�LQQRYDWLRQ�
EXW�KDV�IDLOHG�WR�UHGXFH�WKH�QHHGHG�FRVW��7HLVEHUJ�HW��
DO���������3ULFHV�VWLOO�UHPDLQ�KLJK�DQG�WKH�WHFKQRORJ\�
KDV�UHPDLQHG�MXVW�DV�H[SHQVLYH�LI�QRW�PRUH�VR�� 

 $QRWKHU�HVVHQWLDO�FRQGLWLRQ�RI�D�SURSHUO\�IXQF�
WLRQLQJ�IUHH�PDUNHW�FRPSHWLWLRQ�LV�WKDW�WKHUH�LV�DGH�
TXDWH�FRPSHWLWLRQ�DPRQJ�EXVLQHVVHV��%ULOO��������7KLV�
UDUHO\�H[LVWV�LQ�WRGD\¶V�FRQVROLGDWHG�KRVSLWDO�DQG�LQ�
VXUDQFH�PDUNHWV��&RQVROLGDWLRQ�DSSHDUV�WR�EH�DFFHOHU�
DWLQJ�DV�KHDOWK�FDUH�ORRNV�WR�DFKLHYH�JUHDWHU�VFDOH�WR�
DGGUHVV�D�GL]]\LQJ�DUUD\�RI�PDUNHW�DQG�JRYHUQPHQW�
SUHVVXUHV��:LUW]��������3ULFHV�DUH�RIWHQ�WKH�UHVXOW�RI�
PDUNHW�SRZHU�ZLWK�PLQLPDO�LQSXW�IURP�FRQVXPHUV��
6XFFHVVIXO�UHIRUP�PXVW�EHJLQ�ZLWK�D�FOHDU�XQGHUVWDQG�
LQJ�RI�KRZ�WKH�FXUUHQW�V\VWHP�FUHDWHV�LQFHQWLYHV�IRU�
XQSURGXFWLYH�FRPSHWLWLRQ��7HLVEHUJ�HW��DO�������� 

3HUVSHFWLYH����*RYHUQPHQW�UHJXODWLRQ 

*RYHUQPHQW�FRQWUROV��DQG�WKH�LQIOXHQWLDO�VWDNH�
KROGHUV��ODUJHO\�GLVDJUHH�RQ�ERWK�GHVLUHG�SULRULWLHV�DQG�
WKH�LPSDFW�RI�YDULRXV�KHDOWKFDUH�SROLFLHV��,Q�IDFW��DQ�
H[WUHPHO\�EURDG�UDQJH�RI�UHJXODWRU\�ERGLHV�DQG�SUR�
JUDPV�FDQ�HIIHFW�YDULRXV�DVSHFWV�RI�WKH�KHDOWKFDUH�LQ�
GXVWU\��)RU�H[DPSOH��KHDOWK�FDUH�UHJXODWLRQV�FDQ�EH�
GHYHORSHG�DQG�HQIRUFHG�E\�DOO�OHYHOV�RI�JRYHUQPHQW�
LQFOXGLQJ��IHGHUDO��VWDWH��ORFDO��ZKLOH�DOVR�LQFOXGLQJ�
SULYDWH�RUJDQL]DWLRQV��(DFK�ZLWK�WKHLU�RZQ�LQIOXHQFH�
DQG�GLUHFWLRQ��ZLWK�QR�UHDO�FRRUGLQDWLRQ�RU�FRPPXQL�
FDWLRQ�ZLWK�RQH�DQRWKHU�� 

)HGHUDO��6WDWH��DQG�ORFDO�UHJXODWRU\�DJHQFLHV�
RIWHQ�HVWDEOLVK�UXOHV�DQG�UHJXODWLRQV�IRU�WKH�
KHDOWK�FDUH�LQGXVWU\«6RPH�RWKHU�DJHQFLHV«
UHTXLUH�YROXQWDU\�SDUWLFLSDWLRQ�EXW�DUH�VWLOO�LP�
SRUWDQW�EHFDXVH�WKH\�SURYLGH�UDQNLQJV�RU�FHUWL�
ILFDWLRQ�RI�TXDOLW\�DQG�VHUYH�DV�DGGLWLRQDO�RYHU�
VLJKW��HQVXULQJ�WKDW�KHDOWK�FDUH�RUJDQL]DWLRQV�
SURPRWH�DQG�SURYLGH�TXDOLW\�FDUH��*ULPP�
������ 

2Q�1RYHPEHU����������WKH�8�6��)HGHUDO�*RYHUQPHQW�
LVVXHG�WZR�QHZ�UXOHV�IRFXVHG�RQ��3ULFH�WUDQVSDUHQF\�
IRU�KRVSLWDOV�DORQJ�ZLWK�SURYLGLQJ�D�IXOO�OLVWLQJ�RI�
LWHPV�DQG�VHUYLFHV�DYDLODEOH�IRU�SDWLHQWV��7KH�JRDO�RI�
WKHVH�FKDQJHV�LV�WR�SURYLGH�D�IXOO�WUDQVSDUHQF\�DFURVV�
WKH�LQGXVWU\�IRU�WKH�FRQVXPHU�WR�PDNH�WKH�EHVW�FKRLFH�
IRU�WKHLU�KHDOWKFDUH��2QH�FRXOG�FHUWDLQO\�DUJXH�WKDW�
WKHVH�DGGLWLRQDO�FKDQJHV�FRXOG�KHOS�WKH�FRQVXPHU�
FKRRVH�WKH�EHVW�GLUHFWLRQ�IRU�WKHLU�RZQ�QHHGV�� 

7KH�8�6��LV�FHUWDLQO\�QRW�D�IUHH�PDUNHW�RU�FDSL�
WDOLVW�V\VWHP��DV�YDULRXV�UHJXODWLRQV�DW�WKH�VWDWH�DQG�
IHGHUDO�OHYHOV��LQIOXHQFH�WKH�RSHUDWLRQ�RI�WKH�KHDOWKFDUH�
PDUNHW��7KH�JRYHUQPHQW�VHFWRU�VSHQGLQJ��0HGLFDLG��
DQG�0HGLFDUH�IRU�H[DPSOH��DUH�VLPLODU�WR�RU�JUHDWHU�
WKDQ�WKH�VDPH�PHDVXUH�LQ�PRVW�RWKHU�2(&'�FRXQWULHV��
*HUPDQ\��%HOJLXP��$XVWULDQ��1HZ�=HDODQG��DQG�RWK�
HUV��0F0DNHQ��������$FFRUGLQJ�WR�WKH�:RUOG�+HDOWK�
2UJDQL]DWLRQ��8�6��SHU�FDSLWD�VSHQGLQJ�RQ�KHDOWK�FDUH�
LV�WKH�IRXUWK�KLJKHVW�LQ�WKH�ZRUOG���$V�QRWHG�E\�*ULPP�
�������� 

 

8QIRUWXQDWHO\��QHZ�UHJXODWLRQV�KDYH�PDGH�WKH�
KHDOWKFDUH�V\VWHP�OHVV�HIILFLHQW�ZKLOH�DOVR�IDLOLQJ�WR�
LPSURYH�WKH�TXDOLW\��ZKLFK�ZDV�RSSRVLWH�RI�WKH�RULJL�
QDO�JRDO�� 

&RQFOXVLRQ 

+HDOWK�SODQV��LQVXUDQFH�FRPSDQLHV��SURYLGHUV��
GUXJ�DQG�GHYLFH�PDQXIDFWXUHUV��UHJXODWRUV�DQG��SROLF\�
PDNHUV�PXVW�DOO�ZRUN�WRJHWKHU�WR�ORZHU�WKH�XQGHUO\LQJ�
FRVW�RI�KHDOWKFDUH��,W�FDQQRW�EH�GRQH�E\�RQO\�RQH�JURXS�
SHUIRUPLQJ�EHWWHU�RU�E\�VLPSO\�DOORZLQJ�PRUH�
µYLVLELOLW\¶�WR�WKH�FRQVXPHU��$V�QRWHG�E\��*ROGKLOO�
�������WKH�8�6��QHHGV�WR�UHGXFH�WKH�UROH�RI�LQVXUDQFH�
FRPSDQLHV�DQG�PRYH�WR�IRFXV�SURJUDPV�RQ��
³SURWHFWLQJ�WKH�SRRU��FRYHU�XV�DJDLQVW�WUXH�FDWDVWURSKH��
HQIRUFH�VDIHW\�VWDQGDUGV��DQG�HQVXUH�SURYLGHU�FRPSHWL�
WLRQ´��*ROGKLOO��������7KHVH�FKDQJHV�FDQ�KHOS�WKH�8�6�
WR��³RYHUFRPH�RXU�DGGLFWLRQ�WR�3RQ]L-VFKHPH�ILQDQF�
LQJ��KLGGHQ�VXEVLGLHV��PDQLSXODWHG�SULFHV��DQG�XQGLV�
FORVHG�UHVXOWV´��*ROGKLOO��������&KDQJHV�OLNH�WKHVH�
ZLOO�KHOS�WKH�FRQVXPHU�WR�UHO\�PRUH�RQ�WKHLU�RZQ�
FKRLFHV�GULYLQJ�WR�PRUH��³UHDVRQDEOH�SULFHV��DQG�VHQVL�
EOH�WUDGH-RIIV�EHWZHHQ�KHDOWK-FDUH�VSHQGLQJ�DQG�
VSHQGLQJ�RQ�DOO�WKH�RWKHU�JRRG�WKLQJV�PRQH\�FDQ�
EX\´��*ROGKLOO������� 

,V�LW�YLWDO�WR�XQGHUVWDQG�WKDW�HYHQ�WKH�,QVWLWXWH�
RI�0HGLFLQH�HVWLPDWHV�WKDW�RQH�WKLUG�RI�ZKDW�WKH�8�6��
VSHQGV�LV�ZDVWHG�DQG�FHUWDLQO\�GRHV�QRW�UHVXOW�LQ�EHWWHU�
KHDOWK�RXWFRPHV��:KDW�ZH�DUH�GRLQJ�QRZ�VLPSO\�GRHV�
QRW�ZRUN�DV�WKDW�DGGLWLRQDO�ZDVWHG�FRVW�VWUHVVHV�WKDW�
FRQVXPHUV�DUH�SD\LQJ�WRR�PXFK��7KH�8�6��FRQVXPHU�
DQG�HDFK�DQG�HYHU\�SDWLHQW�VKRXOG�QRW�VHWWOH�IRU�KLJK��

7KH�SULPDU\�UHDVRQ�IRU�KHDOWK�FDUH�UHJXOD�
WLRQ�LV�WR�HQVXUH�WKDW�WKH�FDUH�EHLQJ�SURYLG�
HG�E\�KHDOWK�FDUH�LQGXVWULHV�LV�VDIH�DQG�HI�
IHFWLYH�� 
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ULVLQJ�SUHPLXPV�DQG�WKH�LQFUHDVLQJ�EXUGHQ�RI�RXW-RI-
SRFNHW�FRVWV�EHFDXVH�WKHUH�DUH�PDQ\�RWKHU�SURPLVLQJ�
DSSURDFKHV�DYDLODEOH��&RQVXPHUV�VKRXOG�QRW�KDYH�WR�
EHDU�WKH�EUXQW�RI�SRRUO\�IXQFWLRQLQJ�KHDOWKFDUH�PDU�
NHWV�WKDW�GRQ¶W�GHOLYHU�YDOXH� 
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5HIHUHQFHV 

%ULOO��-���������-DQXDU\������&RPSHWLWLRQ�LQ�KHDOWK�FDUH�PDUNHWV��5HWULHYHG�IURP�KWWSV���ZZZ�KHDOWKDIIDLUV�RUJ�
GR���������KEORJ����������������IXOO� 

&DUPDQ��.���/DZUHQFH��:���	�6LHJHO��-���������0DUFK�����7KH�µ1HZ¶�KHDOWK�FDUH�FRQVXPHULVP��5HWULHYHG�IURP�
KWWSV���ZZZ�KHDOWKDIIDLUV�RUJ�GR���������KEORJ���������������IXOO� 

*ROGKLOO� '���������6HSWHPEHU���+RZ�$PHULFDQ�KHDOWK�FDUH�NLOOHG�P\�IDWKHU��5HWULHYHG�IURP�KWWSV���
ZZZ�WKHDWODQWLF�FRP�PDJD]LQH�DUFKLYH���������KRZ-DPHULFDQ-KHDOWK-FDUH-NLOOHG-P\-IDWKHU�������� 

*ULPP��1���������'HFHPEHU�����<RX�DUH�EHLQJ�UHGLUHFWHG����5HWULHYHG�IURP�KWWSV���
ZZZ�\RXUWUDLQLQJSURYLGHU�FRP�KHDOWKFDUH-UHJXODWLRQV-ZKR-GRHV-ZKDW� 

0DVVH\��6���������'HFHPEHU�����,PSRUWDQW�IDFWRUV�WR�FUHDWH�D�EUDQG�WKDW
V�PHDQLQJIXO�WR�FRQVXPHUV��5HWULHYHG�
IURP�KWWSV���WUDQVFHQG-VWUDWHJ\�FRP������������KHDOWKFDUH-FRQVXPHULVP-EUDQG-LQVLJKWV� 

0F.DOLS� '���������1RYHPEHU�����$FKLHYLQJ�PRUDO��KLJK�TXDOLW\��DIIRUGDEOH�PHGLFDO�FDUH�LQ�$PHULFD�WKURXJK�
D�WUXH�IUHH�PDUNHW��5HWULHYHG�IURP�KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&�������� 

0F0DNHQ��5���������0D\�����2QH-WKLUG�RI�$PHULFDQV�DUH�RQ�JRYHUQPHQW�KHDOWKFDUH��5HWULHYHG�IURP�KWWSV���
PLVHV�RUJ�ZLUH�RQH-WKLUG-DPHULFDQV-DUH-JRYHUQPHQW-KHDOWKFDUH 

7HLVEHUJ��(���3RUWHU��0���	�%URZQ��*���������-XO\�����0DNLQJ�FRPSHWLWLRQ�LQ�KHDOWK�FDUH�ZRUN��5HWULHYHG�IURP�
KWWSV���KEU�RUJ���������PDNLQJ-FRPSHWLWLRQ-LQ-KHDOWK-FDUH-ZRUN 

:LUW]� 5���������2FWREHU������+HDOWK�FDUH�FRQVROLGDWLRQ��:KLFK�ZD\�LV�XS��DQG�ZK\�DUH�ZH�JRLQJ�WKHUH"�5H�
WULHYHG�IURP�KWWSV���ZZZ�PLQQHDSROLVIHG�RUJ�DUWLFOH������KHDOWK-FDUH-FRQVROLGDWLRQ-ZKLFK-ZD\-LV-XS-
DQG-ZK\-DUH-ZH-JRLQJ-WKHUH 


