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Executive Summary 
 
International remittances from the United States to Mexico and Latin America are 
continuously increasing paralleling the large growth in Latino immigrant communities in 
the United States.  A recent report from the Inter-American Development Bank estimated 
that remittances from the United States to Latin America, primarily sent by migrants to their 
family members abroad, reached $45 billion in 2006, an increase of $5 billion from 2005.1  
The growing importance of international remittance markets, both as a business and an 
economic development opportunity, has drawn policy and research attention in recent years.  
Policymakers, market participants and researchers have recently focused attention on how 
to reduce the costs and improve the transparency of pricing of international remittances. 
   
In the 2001 Partnership for Prosperity between the United States and Mexico, both countries 
focused on cooperation to reduce the cost of international remittances as an important joint 
policy goal.  The 2004 Summit of the Americas in Monterrey, Mexico also affirmed the 
goal of reducing remittance costs in the Americas.  A report from the spring of 2006 
showed that prices are likely coming down.  From 2000 to 2005, the average cost of sending 
$200 from the United States to Latin America fell from 10% of the transaction amount to 
5.6%.2  However, more can be done to reduce costs and improve price transparency, to 
assist consumers in comparison shopping for remittances.  With existing disclosures it is 
often hard for consumers to understand, before they engage in a transaction, the full costs of 
sending a remittance, including transaction fees and the exchange rate spread, the difference 
between the exchange rate offered to the customer and that obtained by the remittance firm. 
   
Recent studies by the World Bank have noted the importance of transparency in 
international remittance markets.  A January 2007 report, entitled General Principles for 
International Remittance Services, listed as the first general principle, “The market for 
remittance services should be transparent and have adequate consumer protections.”3  A 
2005 Appleseed study of the U.S.-Mexico remittance market highlighted challenges 
consumers face in determining and comparing exchange rates and fee pricings for low-
dollar international remittances to Mexico across service providers.  A major finding of the 
report, in line with the World Bank’s principles, was that the international remittance 
market could benefit from consistent, accessible, and comparable pre-transaction pricing 
disclosures.4 
  
As part of a new approach to implementing consumer disclosures, Appleseed and its 
partners launched the Fair Exchange effort in April of 2006 to explore the possibility of 
creating a market-based initiative for providing improved pricing disclosures in 
international remittance markets, similar to the Fair Trade branding of coffee.  The premise 
                                                 
1 Inter-American Development Bank and Multilateral Investment Fund. Sending Money Home:  Leveraging 
the Development Impact of Remittances. October 2006. p.4. 
2 Manuel Orozco. “International Flows of Remittances: Cost, Competition and Financial Access in Latin 
America and the Caribbean—Toward an Industry Scorecard.” Inter-American Dialogue. May, 2006. p. 2. 
3 General Principles for International Remittance Services. Committee on Payment and Settlement Systems. 
The World Bank. January 2007. p.21. 
4 Appleseed. Creating A Fair Playing Field for Consumers:  The Need for Transparency in the U.S.-Mexico 
Remittance Market. December 2005. 
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of the initiative is that offering clear pre-transaction disclosures for remittance transactions 
could increase the market share of participants, benefiting competitive players and 
consumers alike.  By highlighting pricing up front, market participants would publicly 
signal that they are interested in dealing with customers in a forthright manner.  Voluntary 
disclosures could help to improve the public image of the participating firms.  Moreover, 
the Fair Exchange process would help to create a forum for industry and consumer 
representatives to engage in positive and creative dialogue and joint initiatives with the goal 
of producing mutually beneficial market solutions to other relevant issues.  As part of the 
process of developing a market-based voluntary disclosure program, Appleseed convened 
the Fair Exchange Committee, including representatives of the international remittance 
industry, banks, credit unions, federal and state regulators, and consumer advocates.  
Appleseed has worked with the committee to develop approaches for pre-transaction 
disclosures and for a Fair Exchange program. 
  
This report summarizes the findings of the Fair Exchange process in three areas:  
 

·  model consumer disclosures, which underwent focus group testing in immigrant 
communities;  

·  models of voluntary industry standards; and  
·  a fair exchange program and disclosure template for piloting. 

  
 

Focus Group Testing of Consumer Disclosures 
  

For consumer disclosures to work, consumers need to understand them.  The Fair Exchange 
developed disclosure models after extensive discussion with experts, and then tested the 
models through focus groups in four immigrant communities with a total of fifty 
participants.  The first section of the report presents the results of consumer focus group 
testing of pre-transaction disclosure template developed through discussions with the Fair 
Exchange Committee. 
 
Four focus groups were held in Chicago, Illinois; Atlanta, Georgia; Lincoln, Nebraska; and 
Austin, Texas.  The groups included people who regularly remit money to family members 
in seven countries in Latin America, with the majority remitting to Mexico.  They also 
included variations in gender, age, education, and income: 
 

·  The majority of participants had monthly incomes of $2000 or less; 
·  One-quarter had only an elementary school education, while 42% had a middle school 

or high school level education;   
·  Just over half of the participants sent amounts between $100 and $300 to family 

members in Latin America; and 
·  65% of participants sent money at least once per month. 

 

Through the focus groups, we strived to understand the immigrants’ remittance practices 
and priorities and to test their reactions to the new pricing disclosure template.  Participants 
were asked to rank a variety of factors affecting remittance transactions on a scale from 
most important to least important.  Participants could rate more than one factor as most 
important.   Of the factors presented, the top three were security, reliability, and cost.  
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Sixty-one percent of participants ranked security as most important, 57% ranked reliability 
as most important, and 50% gave cost the highest ranking. 
 
Prior to seeing the model disclosures, most participants reported that they felt they had 
adequate access to pricing information.  Participants tended to use word of mouth as their 
main source of information regarding pricing and service.  Those who compared prices 
often had to visit the locations of competing services, which they found cumbersome.   
 
Notwithstanding their previous sense of comfort with the transaction information, when 
participants viewed the disclosure templates, they found them extremely beneficial.  The 
discussions revealed that participant expectations of the marketplace were quite low.  When 
presented with higher standards of disclosure, they quickly embraced them: 
 

·  All the participants liked the idea of a clear, uniform, pre-transaction disclosure.  
The current practice differs from firm to firm and location to location, with some 
locations providing various components of pricing information prior to the transaction 
and others only after the transaction has been completed.  

 

·  In comparing the different versions of the pre-transaction pricing disclosure template, 
participants chose the templates with more detailed transaction information rather 
than the simplest version.  

 

·  Participants focused on the actual value of the funds received by their family 
member in local currency in the recipient country, net of all fees to send or receive, 
and net of the exchange rate spread. 

 

·  The discussion revealed that predictability of the transfer  is a high priority and that 
having an official disclosure helps them not only compare services, but also feel 
secure that the service they choose is providing a guarantee to meet their expectations. 

 

·  Participants in each of the focus groups stated that they would prefer to use a business 
that posted a pre-transaction pricing and service disclosure over one that did not. 
 

As one participant shared, “I would not like just one business to use this [disclosure table], I 
would like all businesses to use this!” 
 
The focus groups provide evidence that that there is a market-based incentive for businesses 
to adopt consistent and complete pre-transaction disclosures for international remittance 
transactions.  The results reflect the importance of remittance transactions to immigrant 
consumers and the multiple priorities that affect decisions to use one service over another.  
The disclosure templates presented to focus group participants address many of those 
priority issues, including information on fees, the exchange rate, date of availability, and a 
subset of locations for pick up of the funds.  Consumers in the groups wanted the 
information and expressed a preference for businesses that would provide it. The 
preliminary template, which represents the disclosure preferences of the focus group 
participants, can be used as a starting point for developing a final disclosure form.  Further 
market testing and industry vetting, to ensure the disclosure is compatible with varying 
business models, are necessary to reach a final template. 
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Models for Voluntary Industry Standards  
 

Section II of the report presents information on models for voluntary, market-based 
initiatives for implementing industry standards, similar to the Fair Trade concept.  The 
models are designed to provide insight into how the international remittance industry could 
create a voluntary program for pre-transaction disclosure standards.  The section explores 
four models that currently exist in the marketplace: 
 

1. An industry trade association setting and enforcing market standards for its 
members;  

2. A independent non-profit organization working to establish industry standards 
through grassroots work;   

3. A independent non-profit organization setting and enforcing standards for 
industry ;  or 

4. Individual businesses setting internal standards for investments, suppliers, or 
agents. 

   
Each of these models could be applicable to a market-based pre-transaction disclosure 
initiative.  Appleseed worked with the Fair Exchange Committee in order to target the most 
appropriate models in the context of the current international money transfer industry 
environment. 
 
 

A Fair Exchange Program 
 

The final section of the report provides approaches to a Fair Exchange program proposed by 
Appleseed and based on feedback from the Fair Exchange process.  Designing a market-
based disclosure initiative for international remittance businesses has two key components:  
 
·  developing participation standards and  
·  developing an administrative framework  for the initiative.   
 
The Fair Exchange Committee proceedings pointed to minimum market standards that take 
into account key barriers to disclosure raised by industry participants in the committee and 
that could be implemented in the current market environment:   
 

1. Pre-transaction Disclosure.  A pre-transaction disclosure, such as the preliminary 
template developed through focus groups and committee proceedings, will be 
provided to each money transfer retail location for the top three paying agents5 in the 
top three destination countries; 

 

                                                 
5 A paying agent is the agent that disburses the funds sent through a money transfer business in the United 
States to the funds recipient in the destination country. 
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2. Facilitated Complaint Resolution.  Each money transfer business must provide 
consumers with a phone number to call in the event of any problems with the service 
and the phone number of appropriate state and federal regulators; and 

 
3. Good Faith Compliance with Minimum Standards.  Money transfer businesses 

must make a good faith effort to have the pre-transaction disclosure posted in each 
retail location of the business. 

 
In addition to issues around consumer disclosures, the committee discussed other concerns 
and opportunities that a Fair Exchange program could address.  These include: 
 

1. Working to address problems with access to bank accounts for money service 
businesses, including non-bank money transfer businesses; and 

2. Exploring creative collaborations among banks, non-bank money transfer 
businesses, and consumer organizations to improve the financial inclusion of 
immigrant communities. 

 
Two of the voluntary market-based industry standard models described in the second 
section of the report stand out, currently, as having the most potential for the international 
money transfer market:   
 

1. A business setting internal standards; and 
2. An independent non-profit organization setting and enforcing industry standards. 

 
Of the two models listed above, the model of the business setting internal standards is the 
easiest to implement.  It is low-cost and offers each business significant flexibility in 
implementing standards to fit its business model.  The disadvantage of this approach is that 
it may face difficulties in gaining credibility among consumers and businesses would not 
benefit from a broad-based marketing campaign and collaborative advantages of being part 
of an organization that implements and enforces the standards. 
 
The second approach, an independent non-profit administered program with membership 
based on meeting explicit standards, similar to the Fair Trade Federation, would be costly 
and difficult to establish.  Benefits of this approach include a national branding and 
marketing of the initiative; credibility of the standards through enforcement by an 
independent body; advantages of working with other members to explore creative solutions 
for issues impacting both industry and consumers; and collaborating on future market-based 
initiatives. 
 
This report is a preliminary step in launching such a market-based initiative.  It provides an 
opportunity for the industry to work cooperatively with consumer organizations to achieve 
common goals.  The next steps in the process include a limited pilot to test the disclosure in 
a market setting, and then expanded implementation if the pilot proves successful.  A 
number of participants in the Fair Exchange process have agreed to pilot pre-transaction 
disclosure in the coming months.  These pilots should lay a solid foundation for future work 
establishing the Fair Exchange.   
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Introduction  
 

The international remittance market in the United States, largely fueled by immigrants 
sending money to family members abroad, has experienced significant growth over the 
last 15 years.  Based on statistics from the International Monetary Fund, from 1990 to 
2005, remittances sent from the United States to countries around the world more than 
tripled, from $11.8 billion to over $38 billion.6  Remittances worldwide to Latin 
American countries grew from $5.8 billion in 1990 to over $53 billion in 2006, with 
much of that remittance activity originating in the United States.7  The Inter-American 
Development Bank estimates that remittances sent from the United States to Latin 
America and the Caribbean reached $45 billion in 2006, an increase of $5 billion over 
2005.8   Remittances to Mexico alone reached $25 billion in 2006, with the vast majority 
coming from the United States.9 
 
The growth in the U.S. international remittance market can be tied to significant growth 
in immigrant communities and particularly growth in immigration from Latin America.  
Currently, over 35 million immigrants live in the United States, including over 19 million 
from Latin America.10  The Latin American immigrant population grew 126% from 1990 
to 2005, and has grown 18% between 2000 and 2005.11  Increases in remittances are tied 
to both growing immigrant communities and growth in the amounts of money sent by 
individual remitters.  Because of the large amounts of money flowing across borders, 
international remittances have become a major policy focus, both in terms of their 
development impact on recipient communities and their importance to immigrant 
communities here in the United States.    
 
Lowering the costs of sending remittances and improving pricing disclosures for 
remittance transactions have been components of important domestic and international 
initiatives in recent years.  The U.S.-Mexico Partnership Prosperity was launched in 
September of 2001.  One of the explicit goals of the partnership was, “Lowering the cost 
to Mexicans and Mexican-Americans in the United States of sending money home so that 
their families get to keep more of their hard-earned wages.”12  It was this agreement that 
prompted the Federal Reserve Bank collaboration with Banco de México to create the 
FedAutomated Clearinghouse International Mexico Service, a low-cost money transfer 

                                                 
6 Global Economic Prospect 2006:  Economic Implications of Remittances and Migrations. World Bank. 
2005.  
7 Sanket Mohapatra, Dilip Ratha, Zhimei Xu, and K. M. Vijayalakshmi. “Migration and Development Brief 
2:  Remittance Trends 2006.” World Bank.  November 2006. and Global Economic Prospects. World 
Bank. 2006  
8 Sending Money Home:  Leveraging the Development Impact of Remittances. Inter-American 
Development Bank and Multilateral Investment Fund. October 2006. p.4. 
9  “IDB fund, Institute of the Americas hold conference on investments backed by remittances in Mexico.” 
Inter-American Development Bank. February 1, 2007.    
10 American Community Survey 2005. 
11 U.S. Census 1990 and 2000 and American Community Survey 2005. 
12 “Joint U.S.-Mexico Statement.” Joint Statement by the Presidents of the United States and Mexico. 
Monterrey, Mexico.  March 22, 2002.  
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option now called “Directo a Mexico.”13  In addition, a number of bills have been filed in 
the U.S. Congress to improve pricing disclosures for international remittance 
transactions.  These efforts have attempted to create standardized disclosures for receipts 
and create requirements for pre-transaction disclosures of total costs, including fees and 
the cost of the exchange rate spread, the difference between the exchange rate received 
by the money transfer company and the exchange rate provided to the customer.14  To 
date, none of these initiatives has become law, but there continues to be a policy debate 
over what types of disclosures are appropriate for international remittance transactions. 
 
The 2004 Summit of the Americas in Monterrey, Mexico highlighted the priorities of the 
leaders of the Americas for reducing the cost of remittance transactions by one-half by 
2008 through encouraging competition, leveraging technology, eliminating regulatory 
barriers, and improving pricing transparency and consumer protections.15  Two years 
later, there is evidence supporting a decrease in pricing, particularly in major remittance 
corridors, such as the U.S.-Mexico corridor.  An Inter-American Dialogue study, from 
the spring of 2006, documented a drop in average charges for a $200 remittance from the 
U.S. to Latin America from 10% of the transaction amount in 2000 to 5.6% in 2005.16  
The same report documented improved competition over the five-year period, with a 
recent trend of consolidation in the remittance industry.  
 
A study of the U.S.-Mexico remittance market, published in December 2005 by 
Appleseed, examined pricing transparency in the U.S.-Mexico market and noted the 
decrease in pricing, but highlighted difficulties consumers face in comparing total 
transaction pricing among companies, in part because of difficulties in comparing 
exchange rates.17  The report documented three key issues impacting pricing 
transparency:  challenges faced by consumers in choosing the best-priced service because 
of variations in the exchange rate spread from day-to-day; inconsistent pre-transaction 
pricing information, with some services refusing to provide exchange rate information 
over the telephone; and a lack of consistent regulations from state to state with regard to 
disclosure requirements.18  A World Bank study, released in November of 2005, included 
similar issues.19  The report noted that remittance pricing was often complex and not fully 
transparent.20  It also cited varying regulatory burdens faced by the industry as a 
contributor to costs and fees.   
 
A recent World Bank report, providing principles for international remittance services, 
reinforces the need for improved pricing disclosures for remittance transactions: “General 

                                                 
13 For more information, see:  http://www.frbservices.org/Retail/intfedach.html. 
14 Creating a Fair Playing Field for Consumers. Appleseed. December 2005. p. 4. 
15 “Declaration de Nuevo Léon.” Accessed on 2/4/07 at http://www.sice.oas.org/ftaa/nleon/nleon_e.asp. 
16 Manuel Orozco. “International Flows of Remittances: Cost, competition and financial access in Latin 
America and the Caribbean—toward an industry scorecard.” Inter-American Dialogue. May, 2006. p. 2. 
17 Creating A Fair Playing Field For Consumers:  The Need for Transparency in the U.S.-Mexico 
Remittance Market. Appleseed. December 2005. 
18 Creating a Fair Playing Field for Consumers, Summary Report. Appleseed.  2006. p.6. 
19 Global Economic Prospect 2006:  Economic Implications of Remittances and Migrations. World Bank. 
2005. 
20 Id. P.136. 

http://www.frbservices.org/Retail/intfedach.html
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Principle 1. The market for remittance services should be transparent and have adequate 
consumer protections.”21  The report points out the importance for consumers to know the 
total price and speed of the transaction before committing to a particular service and 
asserts that this level of transparency will benefit the market through more effective 
competition and improved efficiency.22 
 
Building on the research to date, examining opportunities for increased pricing 
transparency in international remittance markets, Appleseed is working to create a 
positive path to address negative perceptions of the international remittance market and to 
find ways by which businesses that provide international money transfer services can 
grow and differentiate through providing a better consumer end product.    
 
In April of 2006, Appleseed convened a group of industry, regulatory, and consumer 
representatives, the Fair Exchange Committee, to explore options for a voluntary market-
based approach to improve pre-transaction disclosures for international remittance 
transactions.  This report includes three main sections describing the results of the work 
of the committee and presenting options for creating a branding program similar to the 
Fair Trade concept.  The goal of the program is to assist consumers in choosing the best 
remittance value to meet their needs and to positively differentiate competitive industry 
players.   
 
A major challenge in providing pre-transaction pricing disclosures for international 
remittances is in determining what information is practical for the different industry 
players to provide and what is meaningful for consumers.  The first section of this report 
presents the results of focus group testing, with Latin American immigrants, of pre-
transaction disclosure templates.  The templates tested were developed through 
discussions and feedback of the Fair Exchange Committee.   
 
The second section of the report presents four voluntary standards models that currently 
exist in the marketplace and upon which a branding campaign could be based.  The four 
models include an industry trade association administered program; an independent non-
profit working to establish standards through grassroots organizing; an independent non-
profit setting and enforcing standards for industry; and a powerful consumer or business 
setting internal standards for subcontractors, suppliers, or agents. 
 
The final section of the report presents voluntary market-based disclosure program 
models that have potential to work, based on the discussions and feedback of the Fair 
Exchange Committee.   

                                                 
21  General Principles for International Remittance Services. Committee on Payment and Settlement 
Systems. The World Bank. January 2007. p.21. 
22 Id. pp. 11 and 13.  
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Section I:  Consumer-Testing of Pre-transaction Disclosures  
 
A major component of the work of the Fair Exchange Committee has been to explore a 
pre-transaction pricing disclosure strategy both designed and implemented by the 
industry, in partnership with consumer advocacy organizations.23  Discussions of the 
group, over a nine-month period, raised issues that make disclosures challenging for 
remittance providers.  Key challenges raised include the following: 
 
·  Exchange rates offered by money transfer providers vary based on the agent location 

and currency fluctuations throughout the day; 
 
·  Exchange rates may also vary based on paying locations in the destination country; 

 
·  Some money transfer providers serve a large number of countries, and posting for 

each country would be impractical;  
 
·  Agents may lack space for posting or the willingness to post pricing information; and 

 
·  Quantifying the added costs of account maintenance or overdraft fees may be 

indirect costs of using international money transfer products at financial institutions. 
 
 
In an effort to address many of these concerns, Appleseed worked with the Fair Exchange 
Committee to develop a disclosure that could overcome practical barriers while providing 
consumers with essential transaction information.   
 
The consumer focus groups, discussed in this section, were designed to gauge the 
importance and effectiveness of the resulting disclosure.24  The focus group information 
reflects the practices and opinions of the participants and does not necessarily reflect 
those of remitting communities as a whole.   

                                                 
23 The findings and conclusions of this report are those of the authors alone and do not necessarily reflect 
the opinions of the Fair Exchange Committee members or of the project funders.  The Fair Exchange 
Committee includes representatives from Appleseed and its center affiliates; JoAnn Carlton and Paul 
Kramer, Bank of America; Arjan Schütte, Center for Financial Services Innovation; Sandra Reilly, 
Citibank; Oscar Chacón and Amy Shannon, Enlaces América; Michael Frias, Federal Deposit Insurance 
Corporation; Elizabeth McQuerry and Elena Whisler, Federal Reserve Bank Retail Payments Office; Ben 
Knoll, GrupoExpress; Manuel Orozco, Inter-American Dialogue; Don Terry, Inter-American Development 
Bank; John Herrera, Latino Community Credit Union; James Maloney, Mitchell Bank; Dan O’Malley, 
MoneyGram; Beatriz Ibarra and Eric Rodriquez,  National Council of La Raza; Edna Butts and Paco Felici, 
Texas Attorney General’s Office; Stephanie Newberg,  Texas Department of Banking; Scott Schmith, U.S. 
Department of Commerce; Ronald Schwartzman Uniteller; Michael Barr, University of Michigan School of 
Law; Paul Dwyer, Viamericas; and  Daniel Ayala, Wells Fargo. 
24 See Appendix A for the disclosure templates created through the Fair Exchange Committee input. 



 

 5 

Focus Group Overview 
 
Between September 26 and October 11 of 2006, Appleseed conducted focus groups in 
Chicago, Illinois; Atlanta, Georgia; Lincoln, Nebraska; and Austin, Texas.  The goal of 
the focus groups was to gain insight into three questions:   
 
·  What information is important to consumers when selecting a remittance service? 
·  How do they access that information? 
·  Would a pricing and transaction information disclosure chart be helpful and 

understandable? 
 
The focus groups had a total of 50 participants who sent money on a regular basis to 
Latin America.  Participants were born in eight different countries and remitted money to 
seven countries in Latin America.  Over half of the participants were women, 66% female 
and 34% male.  The participants were largely lower income, with the majority having 
monthly incomes of $2000 or below.  Just over half of the participants had a high school 
education or below, and the majority of the participants had lived in the United States for 
five years or more. 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Focus Group Participant Overview 
 

Country of Birth 
 

Mexico 58% 
El Salvador   8% 
Guatemala   4% 
Peru   4% 
United States   6% 
Honduras   2% 
Colombia 14% 
Dominican Republic   4% 

 
 
Education 
 

No School   0% 
Elementary 24% 
Middle/Jr. High 18% 
High School 24% 
Technical/Trade School 16% 
University 18%  

Gender 
 

Female 66% 
Male 34% 

 
 
Years Resided in U.S. 
 

1 year or less 10% 
1 to 5 years 18% 
Between 5 and 10 years 34% 
More than 10 years 38% 

 
 
Monthly Family Income 
 

Less than $1000 42% 
$1000 to $2000 44% 
$2001-$3000 10% 
More than $3000   4% 
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Current Participant Remittance Practices 
 
The focus group participants sent money to the country of their birth, with the exception 
of those born in the United States, who sent money either to Mexico or to Honduras.  
They sent a variety of amounts, with 86% sending $300 or less and 64% sending $200 or 
less.  The cost of the transaction fee was evenly spread among participants throughout the 
range of $5 to $15.  Few people spent more than $15 to send money per transfer.  They 
tended to send money once per month or more, with 43% sending once per month and 
22% sending more frequently than once per month.  Money transfer companies were the 
most common method of transfer among participants.  Seventy-nine percent used a 
money transfer company.  Twelve percent used a bank account or ATM card transfer and 
22% either brought the money themselves or gave money to another person to bring for 
them.  Some participants used more than one transfer option. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Participant Remittance Profile 
 
Amount Sent 
 

$0 - $100 31% 
$101 - $200 33% 
$201 - $300 22% 
$301 - $400 10% 
$401 and above   4% 

 
 
Frequency 
 

Once or twice a year   9% 
A few times a year 28% 
Every month 43% 
Every two weeks 13% 
Every week   9% 

 
 
Cost 
 

Average cost $8.68 
$5 or less 28% 
$5.01 to $9.99 30% 
$10-$15 36% 
Over $15   6% 

 
 
 

 
Sending Method 
(multiple methods could be selected) 
 

Wire transfer/Remittance service 79% 
Traveler’s checks 4% 
Mail personal check  2% 
Mail cash 6% 
Mail money order 4% 
Use bank ATM/Debit card  6% 
Electronically transfer money  
from a bank account 

6% 

Bring it myself by hand 9% 
Family member brings it 13% 
Courier or other business to  
drive or send it to destination 

11% 

Other 2% 
 
 
Destination 
 

Mexico 62% 
El Salvador   8% 
Guatemala   4% 
Peru   4% 
Honduras   4% 
Colombia 14% 
Dominican Republic   4%  
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Choosing a Money Transfer Service 
 
Focus group participants were asked a series of questions regarding how they 
obtain information about international remittance transactions and what factors 
they consider in choosing one service over another.  Participants listed a variety 
of factors that are important in selecting a remittance service.  The most 
important factors across all the focus groups were security, reliability—having 
the promised amount of money arrive in the designated time period—and 
accessibility to family members on the receiving end.  A common sentiment 
expressed in the group was that people would be willing to pay a little more to 
ensure that their family members received the full amount promised without any 
delays or other difficulties.  After those factors, transaction price and exchange 
rate were the most important.  Participants also expressed wanting flexibility in 
choices as well as access to more information at the beginning of the 
transaction.  Most participants commented that it was easy to obtain pricing 
information, but could be time intensive: “You have to go everywhere to get 
prices,” and, “Stores don’t often give information over the phone—they say 
come on into the store and they’ll give us the information.”  Family and friends 
were consistently the most common way for people to obtain pricing and 
service information.  Participants were generally satisfied with the information 
presented on transaction receipts and tended to stick with a service once it 
proved reliable. 

 
As part of the discussion, participants also raised challenges and concerns.  
Participants across the focus groups expressed frustration regarding 
transactions not turning out as promised.   In some instances, the pick up 
location was much farther from their family home then the sending agent 
had indicated or was not open on a weekend.  Identification requirements 
to pick up the money were not always clearly communicated, and in some 
instances, participants sent money in dollars only to find out that the pick 
up location refused to pay out in dollars or did not have dollars available.  
Participants also complained of instances where money was not delivered 
at the promised exchange rate.  There was a strong desire for predictability 
in the transaction.  As one participant expressed, “We want to know what 
the fee is that they’ll charge us on the other side.”  According to another 
participant, “the amount paid over there makes a larger difference than 
whatever it is you may save here.”  Participants commented that money is 
not always available for pick up at the promised time and sometimes the 
pick up locations claim they have no money available to pay out.  “It is  
important to us that the price is good, and it would be good to see it lower, 
but what we want most is to make sure is that our family receives the 
money.” 
 

Confidence in the banking system as a means for sending remittances varied among the 
different focus groups.  Those who used banks liked being able to call a number and 
obtain accurate transaction information and felt that bank-to-bank services were 

“It is much more 
important that the 
person who 
receives the money 
is satisfied…the 
manner in which 
they are treated 
over there.” 
Focus Group 
Participant, 
Chicago, Illinois 

“The exchange rate and 
sending fee are one of 
the most important 
things.  We always look 
for the best price, but 
sometimes we have to 
accept what they offer 
us because we don’t 
have many alternatives, 
especially if we’re 
sending money to a 
smaller community.” 
Focus Group 
Participant, Lincoln, 
Nebraska 
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preferable because they were often the cheapest and the fastest option.  However, other 
participants distrusted banks and were suspicious of fees charged to maintain accounts.  
Participants generally expressed confidence in banks in the receiving country as a pick up 
location.  They felt banks were more secure and reputable, as well as having a better track 
record with customer service and a more reliable record of paying out money on time.  “It 
is very important that [the pick up agents] have respect for our time.  Folks have things to 
do, children to watch, and cannot afford to be waiting around for service.”  Some 
participants also liked to see official documentation of licensing of both the sending and 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

Participant Priorities in Choosing a Money Transfer Service*  

 

Money Available Quickly 
 

Most Important 61% 
Very Important 35% 
Important   4% 
Not Important   0% 

 
Service is Secure 
 

Most Important 61% 
Very Important 33% 
Important   7% 
Not Important   0% 

 
Service is Reliable 
 

Most Important 57% 
Very Important 35% 
Important   9% 
Not Important   0% 

 
Sending Fee 
 

Most Important 50% 
Very Important 33% 
Important 17% 
Not Important   0% 

 
Exchange Rate 
 

Most Important 49% 
Very Important 29% 
Important 13% 
Not Important   9% 

 

 

Convenient Pick Up 
Locations 

Most Important 34% 
Very Important 49% 
Important 13% 
Not Important 4% 

 
Convenient Sending 
Location 

Most Important 35% 
Very Important 33% 
Important 20% 
Not Important 13% 

 
Comfortable for Recipient 
 

Most Important 36% 
Very Important 30% 
Important 32% 
Not Important 2% 

 
Agent Speaks Sender’s 
Language 

Most Important 30% 
Very Important 43% 
Important 15% 
Not Important 13% 

 
 
 
 
 
 
 
 

 

Sender Long-time Service User 
 

Most Important 24% 
Very Important 26% 
Important 43% 
Not Important   7% 

 
Convenient Hours for Sender 
 

Most Important 20% 
Very Important 35% 
Important 30% 
Not Important 15% 

 
Comfortable Sending 
Environment 

Most Important 19% 
Very Important 36% 
Important 36% 
Not Important 9% 

 
No Other Options for Sender 
 

Most Important 16% 
Very Important 34% 
Important 30% 
Not Important 20% 

 
 
 
 

*  Focus group participants ranked each of the factors in this 
table by level of importance to them.  Participants could 
designate the same ranking level to multiple factors. 
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receiving agents to give them confidence in the legitimacy of the businesses, and also a 
place to contact if they have a problem or grievance. 
 
The results of the survey largely mirrored the focus group discussion.  Security and quick 
availability of money were most important for the largest number of focus group 
participants, at 61%.  Reliability of the service was the next highest priority, at 57%, 
followed by sending fee and exchange rate at 50% and 49%, respectively. 
 
Disclosure Tables:  Consumer Feedback 
 
After the general discussion regarding market preferences and practices of the focus 
group participants, four different disclosure charts, using a transaction to Mexico as the 
sample transaction, were shared for consumer reaction.  Each chart was presented 
individually and in a different order among the four focus groups.  The fields of 
information covered by the charts included: 
 

·  Pick up location 
·  Fee for sending $1-$300 
·  Exchange rate 
·  When funds are available for pick up 
·  Type of transaction 
·  Pick up fee 
·  Money received for sample $100, $200, and $300 transactions 
·  Effective exchange rates for each sample transaction.25 

 
Table 1 included all of the fields; Table 2 included all the fields except for the sample 
transactions; Table 3 included all the fields except for the effective exchange rate; and 
Table 4 included the pick up location, fees for sending the money, exchange rate, and the 
three sample transactions without the effective exchange rate.26 
 
The order of presenting the charts did not generally impact consumer reaction to them.  In 
each of the focus groups consumers preferred more information rather than less.  They 
wanted to see information about the speed of availability, type of transaction, and any 
account fees that might apply, and they found the sample transactions to be very helpful.  
In one focus group, participants asked that sample transactions be provided for $100 to 
$1000.  Another group had some discussion regarding whether or not it was relevant to 
have multiple sample transactions.  A participant commented, “I can just do the math 
with my calculator.”  However, other participants laughed and one said, “You’re going to 
be there with your little calculator, but if I don’t have a calculator with me, it’s not going 
to work!”  The group agreed, after some discussion, that having three amounts was good, 
because the best option depended upon the amount being sent.   
 

                                                 
25 The effective exchange rate is the exchange rate a customer would receive if all the fees were included in 
the rate, similar to the APR on a home mortgage loan. 
26 See Appendix A to view the tables. 
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Three of the four groups liked the effective exchange rate after it had been 
explained.  The fourth group found it confusing: “Although there is a lot of 
information [in this table] the truth is that this chart is incomplete because, for 
example, the effective exchange rate was not defined.”  One group felt that the 
effective exchange rate had to be present to really compare costs and another, 
once they understood the rate, began reassessing their opinions about the best 
option based on the new information.   

Participants in all of the groups were able to choose the cheapest option in the 
table as well as assess the best option given their needs—one-hour transfer or 
next-day transfer and the amount of money being sent.  They understood all of 
the information in the tables, found it useful, and took the time to read it 
carefully.  One participant said, “I come in with my pencil and paper and I 
figure out how much they are charging for what they are paying out.”  Though 
one group commented that they do not usually read the fine print, all groups saw 
that there was a fee associated with the account-based product and the fee 
impacted their assessment of the product.  In designing a final table, it may be 
appropriate to increase the size of the fine print. 
 

All of the focus groups reacted positively to the disclosure tables and 
affirmed that they would prefer a business that offered such a disclosure 
over one that did not.  Participants expressed their need to have things in 
writing to avoid confusion about what was conveyed to them by the teller 
and what they agreed to on the receipt.  This point supports the survey and 
discussion data regarding consumer priorities of security, reliability, and 
guaranteed availability.  It reflects the importance to these consumers of 
receiving official information that the money sent will, in fact, be available 
for pick up at the time and in the amount promised. 
 
Participants wanted to see the information in a variety of locations.  They 
currently access money transfer information through advertisements, 
television, and word of mouth.   Suggestions for places to see the disclosure 
included the following: 

 
·  On a poster at the point of sale 
·  In the window at the point of sale 
·  On a business card sized or other small sized paper that consumers 

could take with them 
·  In community newspapers 
·  On television 
·  On the radio 
·  On the bus  
·  In the news broadcast 

 

“I would not like 
just one business 
to use this [table], 
I would like all 
businesses to use 
this!” 
Focus Group 
Participant, 
Chicago, Illinois 

“Inevitably, tellers 
make mistakes 
regarding the 
information they are 
conveying.  Having a 
disclosure table would 
prevent those human 
errors.” 
Focus Group 
Participant, Chicago, 
Illinois 
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Participants also requested additional information fields:  
  

·  Identification requirements to pick up the money 
·  Hours of pick up locations—particularly to confirm weekend hours 
·  Telephone number to call the money transfer company 
·  Telephone number of regulator to report a problem or grievance 

 
Of the tables presented, Table 3, which includes all the fields of information except for 
the effective exchange rate, was the one most commonly perceived to be the clearest 
and provide the best information.  Consumers liked the effective exchange rate, but felt 
it would require educating money transfer customers about it to avoid confusion.  
Participants also suggested some minor changes in wording for the Spanish version of 
the table.  The following page shows a version of the table with changes based on many 
of the participant suggestions.  It does not include identification requirements to pick up 
the money, hours of the pick up location, or a phone number for official complaints.  
Those fields could be included if feasible for money transfer service providers. 
 
Participants in the four focus groups were savvy about the costs and other factors 
involved in choosing a service to send money to their home countries.  They prioritized 
low cost, but particularly cared about the predictability of the transaction on the 
receiving end and were willing to pay more for a service they knew to be reliable and 
easy to use for their family members in Latin America. 
 
The participants liked the disclosure tables because they provide official information 
about money transfer transactions and clarify all significant costs and other factors 
related to the transactions so that both the senders and receivers know what to expect.  
They noted that the tables would make them feel more confident that they are receiving 
a legitimate service and that all the transaction terms are clear.   
 
Prior to viewing the disclosure tables, participants felt that they had reasonable access 
to pricing information.  Upon viewing the tables, they saw the potential for greater 
clarity and easier access to information and they wanted the information.   They all said 
that they would prefer a business that provided such information to one that did not. 
 
In the context of launching a market-based pricing disclosure initiative, the focus group 
information provides compelling evidence that offering a complete, pre-transaction 
disclosure could have a positive business impact.  The disclosure addresses key 
consumer concerns—predictability of the transaction terms and cost information—in an 
easy to access and reliable form.  Providing the disclosure also helps the industry by 
creating positive public exposure and highlighting competitive pricing and good 
customer service.  The disclosure preferred by the focus groups provides an important 
step towards a broader industry disclosure standard.  Further market testing and 
industry vetting is necessary to arrive at a final disclosure template.  The final template 
will need to accommodate the varying business models of financial institutions and 
money transfer businesses. 
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Section II:  An Examination of Voluntary Industry Standard Models 
 
The data from the focus groups present compelling information that supports the viability 
of a market-based approach to pre-transaction disclosures for international money 
transfers. This section presents information about current market-based approaches to 
voluntary industry standards that could serve as a template for a Fair Exchange program. 
 
Fair Trade initiatives that work through voluntary standards have been successful in other 
market segments.  They help consumers and producers alike.  They provide consumers 
with key information to make product choices and promote market access for producers 
and service providers.  Adopting a set of voluntary disclosure standards for international 
money transfer providers—such as the proposed Fair Exchange standards described in 
Section III of this report—has potential to create many benefits for industry players.  
Adopting consistent standards could enable a remittance agency to build market share, 
create a positive public image of the industry, and take advantage of economies of scale.  
In addition, by showing leadership to address the need for consumer pricing disclosure, 
the industry may obviate the need for state and federal regulators to address the issue.    
 
·  Build Market Share.  A Fair Exchange initiative in the international remittance 

market would have to be executed with strong community partnerships and a 
marketing strategy geared toward immigrant consumers.  These partnerships would 
serve to publicize to consumers the Fair Exchange logo or disclosure standards and 
let consumers know that participating businesses offer better prices and services.  
Standing out to consumers as a fair and low-cost service, particularly in high volume 
corridors, where consumers have many options, could build market share in an 
increasingly competitive environment. 

 
·  Create a Positive Public Image.  The international money transfer industry is often 

lumped with other financial services that tend to overcharge low-income consumers.  
Participating in a proactive initiative to establish consumer disclosure standards 
would serve to separate the businesses that are interested in offering a fair product 
with transparent pricing from those that seek to appear low-cost through poor 
disclosure of total pricing information. 

 
·  Benefit from Economies of Scale and Collaboration.  Fair Exchange will provide a 

forum through which participants could collaborate to invest in new technology or 
other shared infrastructure, such as systems that enable customers to send remittances 
via cell phone,27 which could dramatically reduce each participant’s transactional 
costs and boost profits, without the participant having to shoulder large upfront 
capital expenditures on its own.  Fair Exchange participants could also collaborate to 
bundle remittances28 to create economies of scale that small remittance agencies 
might not otherwise realize, which could enable them to maximize their profits and 
simultaneously reduce the cost of their services.  In addition to collaboration 

                                                 
27  See World Bank, Global Economic Prospects 2006:  Economic Implications of Remittances and 

Migration. 
28  Id. 
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regarding infrastructure and technology, Fair Exchange program participants could 
work together to develop creative solutions to challenges that impact both the 
industry and consumers.  

 
·  Prepare for Potential Future Regulation.  There are a number of legislative 

campaigns afoot to introduce regulation that would require remittance agencies to 
adopt standards akin to the voluntary guidelines of the Fair Exchange.29  Action by 
the industry to address these issues on its own might reduce the pressure for 
regulatory action.  In addition, remittance agencies who agree to adopt the Fair 
Exchange guidelines would be ideally poised to capitalize on their competitive 
advantage if and when regulation is introduced.   

 
 

Models for Voluntary Industry Standard Programs 
 
Programs for implementing or encouraging voluntary industry standards generally fall 
into four categories: 
 

1. An industry trade association setting and enforcing market standards for its 
members;  

2. An independent non-profit organization working to establish industry standards 
through grassroots work;   

3. An independent non-profit organization setting and enforcing standards for 
industry;  or 

4. A large consumer or individual business setting internal standards for 
investments, suppliers, or agents. 

 
All of the approaches include specific market standards and an enforcement mechanism.  
They differ in terms of the entity administering the program and in the target 
constituency.  The trade association model is an industry administered program that sets 
and enforces standards for its members.  The non-profit grassroots model strives to alter 
industry practices through changes in consumer behavior.  The non-profit enforcement 
model mixes the approaches, striving to improve industry standards and convince 
consumers that they should only purchase products that meet these standards.  The final 
model also mixes the two approaches, using the buying power of a large company to 
impact the activities of its agents. 

The various approaches have been successful in other market contexts.  The following 
section explores the applicability of each approach to the Fair Exchange concept. 

                                                 
29  Appleseed Foundation, Creating a Fair Playing Field for Consumers:  The Need for Transparency in the 

U.S.-Mexico Remittance Market (December 2005). 
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Summary Chart of Voluntary Industry Standards Appro aches 

Model Strengths Challenges 
Trade Association ·  Builds on an existing 

infrastructure, cutting 
cost of implementation; 

·  Access to and 
credibility with industry 
partners. 

·  Developing credibility 
among consumers; 

·  Finding a trade 
association approach to 
accommodate both 
financial institutions and 
money transfer 
companies. 

Independent Non-profit 
Grassroots 

·  Consumer driven; 
·  Trust of consumers; 
·  Can be integrated into 

existing community 
education and outreach 
campaigns. 

·  Gaining industry buy-in 
with project goals; 

·  Affecting market place 
offerings in a timely 
way so as to maintain 
consumer interest; 

·  May require consumers 
to forgo a product or 
service if standards are 
not met. 

Independent Non-profit 
Administered  

·  Well-positioned to gain 
both consumer and 
industry credibility; 

·  A neutral forum for 
setting and enforcing 
market standards. 

·  Costs associated with 
establishing and 
maintaining a new 
program; 

·  May not have long-term 
organizational track 
record; 

·  Most examples require 
government or 
foundation funding for 
long-term impact. 

Large Consumer or 
Individual Business-driven 
Standards 

·  Demonstrates the power 
of a large individual 
consumer or group of 
consumers in changing 
market practices; 

·  Could also stem from 
industry wanting to 
assert particular values 
in the marketplace. 

·  Requires significant 
market power on the 
part of the consumer(s); 

·  In the case of business-
driven standards, 
implementation depends 
fully on integrity and 
the commitment of the 
business to the standard.  
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The Trade Association Model 

A Fair Exchange program could be structured to be administered and monitored by a 
trade association.  This model has many advantages in the context of money transfer 
markets.  It builds on the established infrastructure of the trade association, which has 
credibility and name recognition among industry players.  It also provides an incentive 
for businesses to participate in the voluntary standards, particularly if the standards are a 
condition of membership in the association, as businesses may want to benefit from other 
association services.  Creating the standards also could easily fall within the mission of a 
trade organization, which often includes presenting a positive public image for its 
members and impacting regulatory issues to benefit its members. 
 
The first challenge in establishing a Fair Exchange program using the trade association 
model is finding a willing partner or group of partners.  No single trade association plays 
a dominant role in the remittance arena.  The National Money Transmitters Association 
(NMTA) represents a number of remittance agencies.30  An association such as the 
NMTA could partner with a banking trade association to include all market players.  
Other possible partners include the newly formed International Association of Money 
Transfer Networks, which currently includes a small group of banks and money 
transmitters, and the associations of state money transmission and banking regulators.31   
 
In partnering with a trade association, a number of issues arise that impact the 
implementation of a Fair Exchange program.  The first challenge is to build consensus 
around meaningful standards.  Once member entities agree on these standards, the second 
challenge is to ensure rigorous enforcement, which puts the trade association in the 
difficult position of taking action against dues-paying members.  The association must be 
committed to the notion that individual member non-compliance impacts the image of the 
entire industry, thereby damaging the reputation of all members.  Finally, member 
entities should be committed to fund a Fair Exchange program at levels adequate to 
provide for meaningful consumer education and enforcement.  The trade association’s 
involvement, while trusted by its members, may fail to inspire the confidence of 
consumers, who are more likely to be unfamiliar with the association and wary of its 
ability to be independent. 
 
Though these challenges are real, they are not insurmountable.  The Canadian Payday 
Loan Association established standards for its members regarding pricing disclosures and 
loan terms in response to significant criticism of the industry.  The Association has 
worked to make the standards credible and establish a meaningful enforcement process, 
creating a position dedicated to enforcing the standards and penalties for violating the 
standards that include fines.   

                                                 
30  For a list of members, please see http://www.nmta.us/main/links.html. 
31  Current members of the International Association of Money Transfer Networks include:  Western 

Union, Travelex, Unistream, City Forex, Earthport, EuroGiro, Chequepoint, the UK Money Transmitters 
Association, Standard and Chartered Bank, Bank of China, and ICICI Bank of India.  The Association 
grew out of an international conference at the Institute of Directors in London in October of 2005. 
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THE CANADIAN PAYDAY LOAN ASSOCIATION  

The Canadian Payday Loan Association (CPLA) represents the largest payday lenders in 
Canada and over half of the 1000 retail payday lending stores across Canada.  The CPLA 
is a voluntary membership association. 

Critics had decried the practice of payday lenders, with effective annual percentage rates 
in violation of criminal usury limits. They also complained about the industry’s habit of 
rolling over loans, either extending a loan’s due date for a fee or advancing a new loan, 
with new fees, to pay off an outstanding loan.  Payday lenders also charged insufficient 
fund fees, sometimes charging repeatedly for the same shortfall.   

The CPLA responded to complaints by first commissioning an independent study—
performed by Ernst & Young—detailing the cost of providing payday loans.32  The study 
found that, in Canada, the average cost of providing a payday loan is $20.66 per $100 of 
payday loans, with costs ranging between $15.35 and $21.22 depending on the size and 
volume of the lender.  This study was helpful in providing regulators with an idea of 
industry costs should they decide to regulate rates and fees associated with payday loans. 

Second, the CPLA commissioned an independent survey of 2000 Canadians—a 1000-
person random sample of Canadians in general, and a 1000-person random sample of 
payday loans customers.33  The survey found, among other things, that a significant 
majority of Canadians believed that payday lending should be available.   

Third, the CPLA adopted a Code of Best Practices.  CPLA members must abide by the 
Code as a condition of membership.  The Code bars rollovers of payday loans, limits loan 
amounts, terms, and insufficient funds charges, creates a rescission period, and requires 
clear disclosure of terms and costs to consumers.  

The CPLA enforces the Code in two ways.  First, it performs its own random surveillance 
of member businesses to ensure compliance.  Second, CPLA members are required to 
anonymously report any violation of the Code by any member.   CPLA has hired an 
Ethics and Integrity Commissioner to strengthen enforcement of the Code.  The 
Commissioner has the authority to issue warnings and impose fines of up to $30,000. 

As a result of establishing a voluntary code, the payday loan industry enjoys first-mover 
advantages regarding government regulation.  Any regulatory scheme likely will be 
shaped by the preexisting code, the Ernst & Young report and the consumer survey. 
 
CPLA is working to gain consumer awareness of the program and logo through 
utilization of free media.  As the payday loan issue already enjoyed high visibility in the 
Canadian press, the CPLA issued press releases and gave interviews in order to get its 
message out.  CPLA strove to get media coverage of the logo and the code, encouraging 
consumers to patronize CPLA establishments where they would be treated fairly. 

                                                 
32  See The Cost of Providing Payday Loans in Canada (Ernst & Young, October 2004), viewed March 

2006 at http://www.cpla-acps.ca/files/EYPaydayLoanReport.pdf. 
33  See Environics Research Group Consumer Payday Industry Awareness Survey (Environics Research 

Group), viewed  March 2006 at http://www.cpla-acps.ca/english/reports_en.htm. 
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Independent Non-Profit Organization Grassroots Approach 
 
Another approach for the Fair Exchange program could be a grassroots campaign 
organized by a non-profit organization with strong community connections.  This 
approach differs from the previous one in that it strives to impact the market by changing 
consumer behavior and creating a collective voice for consumers.    
 
Grassroots campaigns have met mixed success.  They have been used in agriculture to 
attempt to fight the unfair treatment of farm workers, such as the United Farm Workers 
grape boycott; to protest international political policies, such as the movement of 
divesting from South Africa during the time of apartheid; and to impact treatment of 
laborers in developing countries, among other issues.  Some of the campaigns have had 
major market impact, changing investment strategies and consumer expectations of 
producers and manufacturers.  Others have not been able to change the market behavior 
of a large enough number consumers to impact the market and change policies or 
standards. 
 
Advantages of such campaigns are many.  By engaging consumers directly in setting an 
agenda for market standards and expectations, consumers are vested in the process and in 
working to ensure that standards are met in a way that benefits their communities.  
Grassroots campaigns can empower consumers and help them to realize their strength in 
the market.  They can also be successful in helping consumers from seemingly diverse 
backgrounds work for common goals. 
 
Challenges of such campaigns include the ability to arrive at unified goals among enough 
consumers to impact the market.  Consumers of the same product or service may not all 
have the same goals or aspirations, which could make it difficult to target a unified 
agenda across sometimes diverse interests.  Organizing also takes a lot of resources on 
the ground, working with small groups of people to build consensus around the broader 
goals for developing and enforcing market standards around particular goods or services.   
 
The Transnational Institute for Grassroots Research and Action (TIGRA), based in 
Oakland, California, has launched a grassroots effort to organize remittance senders and 
recipients.  The goal of the initiative is to use the market power of these communities to 
bring about positive industry change.  TIGRA is working with a variety of remitting 
communities in the United States, including immigrants from Latin America, Africa, and 
Asia.  The organization is working to help these diverse groups find commonalities in 
their experience of remitting to family members abroad, and leverage those common 
goals to improve community economic development and asset building. 
 
A challenge and strength for a grassroots campaign in the context of a Fair Exchange 
process is that it brings in industry on the back end rather than on the front end.  The 
challenge of this approach is in gaining industry cooperation to implement community 
goals, while the strength is that it creates an organized market force, with unified 
objectives, that could impact the market share and profits of industry players.  Such a 
campaign could provide a strong complement to a more industry-centered process. 
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TRANSNATIONAL CAMPAIGN ON REMITTANCES  
 
TIGRA launched its campaign to organize remittance senders and recipients 
approximately two years ago.  The organization spent the first 20 months of the project 
reaching out to immigrant community organizations around the country.  They have 
focused their efforts on California, the New York/New Jersey area, and certain 
Midwestern areas with concentrations of immigrant communities.   
 
The campaign is a multiple year project with an annual budget ranging between $200,000 
and $400,000.  Much of the cost of the project is in strengthening local infrastructure in 
remitting communities to develop and sustain an organizing effort.  The campaign is 
working at three levels:  local, national, and international.  The local organizing work is 
strengthened by its connection to national networks and by connecting to strong 
organizations in remittance receiving countries.   
 
The local organizing is conducted by creating “million dollar clubs”.  The clubs include 
approximately 375 individuals, who collectively remit $1 million per year.  The effort to 
launch a club includes a community survey.  The goal of the survey is to determine what 
services people use to remit money, how much they pay, why they choose the services 
they use, additional financial services used by the community, and to target community 
development priorities.   Two community priorities that have come out of recent surveys 
include better access to good, affordable child care and an increase in English class 
offerings in the community.   
 
The national and international organizing is being done through creating a unified set of 
priorities.  In August of 2006, TIGRA brought together a group of organizations 
representing remitting communities across the country, from a variety of national origins, 
and organizations in seven remittance receiving countries.  Together, they established 
agreement around a set of general principles called the Transnational Community 
Benefits Agreement.34   This agreement will form the basis of collective negotiations with 
industry representatives around local and international community priorities. 
 
To date, preliminary negotiations are underway with industry representatives, some 
focused on local issues and others on a broader scale.  Proposals currently under 
consideration include profit sharing arrangements, with community organizations serving 
as agents for money transfer service providers, and donations of a specific amount of 
money per transaction originated in a designated community.   Pricing transparency and 
investments in remittance receiving countries are also community priorities. 
 
The initiative is not developed to the point of having established systems of monitoring 
and enforcing agreements.  There is potential to create a monitoring body with 
representatives of consumer and industry interests as well as independent partners.  
Enforcement would likely be tied to consumer choice in using particular services.    

                                                 
34 Francis Calpotura. “Transnational Leadership Gathering Summary Report.” TIGRA. September 2006. 
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Independent Non-Profit Organization Implementing Industry Standards 
 
The third model for voluntary industry standards is a system similar to the trade 
association model in that businesses agree to comply voluntarily with a set of standards 
and benefit from a certification program and marketing that adds value to their 
compliance.  The primary difference is that an independent non-profit administers and 
enforces the program.  This is currently the most prevalent model for implementing 
market standards. 
 
The non-profit model is generally based on three pillars: government or foundation 
funding and/or regulation; non-profit monitoring of compliance; and a public awareness 
campaign.  For example, the Clean Clothes Campaign, established to enforce labor 
standards for clothing manufacturers, relies heavily on funding and regulation from 
individual European nations as well as by the European Union. 
 
The Dolphin Safe Tuna Project is another example of an approach combining public 
awareness, legislative reform, and non-profit monitoring.  Following public pressure in 
the 1980s, legislation in 1990 set up a trademark to be used to denote tuna from the 
tropical Pacific region that is fished without risk to dolphin.  Despite initial resistance 
from the industry, three major brands, mostly notably Heinz, responded to public and 
private pressure following a documentary and subsequent press interest in the plight of 
the dolphins.  It is now viewed by manufacturers as a marketing strategy to enable 
competition with cheaper “non-Dolphin safe” tuna.  The Earth Island Institute continues 
to monitor compliance with the Dolphin Safe Tuna standards through inspections and 
partnerships with other environmental groups to promote public awareness.   
 
Fair Trade coffee is another example.  To become Fair Trade Certified™, an importer 
must pay a minimum price per pound of $1.26 and provide credit and technical assistance 
to farmers.  The program is administered through the Fair Trade Federation, which sets 
criteria that must be met by the marketers or processors that display the Fair Trade logo.  
The Fair Trade Federation monitors member finances, management practices, and 
business policies.  It is funded through member dues and individual donations.  
   
Establishing a non-profit entity to administer and monitor the Fair Exchange program 
could be appropriate.  It would avoid the difficulty of finding a trade association that 
would encompass the different entities that provide money transfer services, including 
money transfer businesses and commercial banks.  However, unlike a trade association, a 
non-profit may lack resources needed to implement a significant marketing and 
enforcement campaign and credibility with industry players. That said, the reputation and 
connections of the non-profit may better enable it to win consumers’ trust and attention. 
 
The Responsible Credit Partnership provides an interesting variation on the non-profit 
model that could be beneficial in constructing a Fair Exchange program.  It pulls in 
industry and consumer interests to develop initiatives that address consumer concerns and  
needs in ways that are workable and potentially profitable for industry.  Instead of 
enforcement, the Partnership strives to gain industry cooperation.
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THE RESPONSIBLE CREDIT PARTNERSHIP (RCP) 
 
RCP was launched in 2000 as a consumer advocacy initiative to improve credit card 
practices directed at university students.  The initial phase of work focused on 
researching and documenting problems students face in the credit card market.  Because 
of negative publicity and regulatory pressures targeting credit card issuers, some major 
financial service players came to the table, largely to “play defense”, and have a say in 
work impacting their industry.  Early partners included Marquette Financial Services, 
Wells Fargo, U.S. Bank, Target, university staff, and credit counseling services. 
 
The program runs on an annual budget of $300,000 to $400,000, with approximately half 
of the funding coming from foundations and half from the industry.  Half of the budget is 
dedicated to advertising and consumer outreach.  Industry members in the Partnership are 
required to make a contribution of between $15,000 and $30,000.  Depending on the 
level of support, contributors get acknowledgement and access to Partnership materials. 
 
Instead of setting target industry standards, the Partnership has pursued a three-pronged 
strategy designed to create a framework for working on both the demand and supply side 
of credit card issues.  To understand the supply side, they conducted studies examining 
issues financial service providers face in marketing to and serving college students.   
 
To address the demand side, they launched a grassroots initiative that includes a class 
offered to incoming college students to teach them about using credit and an advertising 
campaign called, “What’s My Score.”  The campaign was launched in 2003.  It is an 
unbranded campaign, with no industry names attached, to maintain the neutrality of the 
information provided.  The advertising campaign teaches students about the importance 
of maintaining a good credit score and its impact on their financial future. 
 
Finally, the Partnership worked with industry partners to pilot strategies they believed 
would be successful in improving the responsible use of credit among college students.  
The pilots have established effective strategies for reducing poor credit behaviors and 
have set the groundwork to establish cost-effectiveness of broad-based implementation. 
 
The Partnership is currently working to expand its campaign to reach immigrant, refugee 
and other minority communities.  It is considering educational approaches to teach those 
communities about credit issues. 
 
On-going challenges include data collection limitations, the lack of large consumer 
advocacy organizations at the table, and building organizational capacity to expand 
distribution channels for Partnership initiatives and materials. 
 
The success of the Partnership has depended on three major factors:  having the right 
level of decision maker at the table; including both consumer and industry participants; 
and providing opportunities for participants to see issues from the perspective of other 
stakeholders.35 

                                                 
35 In January, 2007, the Responsible Credit Partnership, now called the Responsible Credit Roundtable, 

moved to the Center for Financial Services Innovation in Chicago.  It will expand its work to other 
financial services and to have a national impact. 
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Large Consumer/ Individual Business-Driven Standards 
 
The large consumer or individual business-driven model generally relies on a strong 
consumer, usually a large institution or company, demanding certain minimum standards 
from its suppliers or other contractual partners.  However, it can also rely on an industry 
wanting to set basic standards internally as a way to demonstrate support for a particular 
set of values in the marketplace. 
 
Such programs have come about largely in response to movements that highlighted child 
labor and poor labor standards in the manufacturing plants that supply shoe, toy, and 
clothing brands. The primary insights it provides into successful implementation of 
market standards are in demonstrating the power of a unified consumer voice and in 
highlighting the importance of selecting standards that are enforceable.  For some of the 
institution-driven programs, the complexity of the standards has hindered the 
development of an effective compliance mechanism.   
 
This model has relevance in the context of a Fair Exchange program if industry is willing 
to take on the standards independently.  It does not require any external infrastructure.  
Each business could make the internal decision to abide by a particular set of standards 
and implement and regulate the standards independent of any oversight body.    
 
The example below is of a large consumer enforcing manufacturing standards through its 
purchasing power.  Though not directly comparable to the international remittance 
industry, it does provide an example of how standards can be set and enforced. 

 

DUKE UNIVERSITY MERCHANDISE PROGRAM  
 
In the case of Duke University, several tertiary institutions, including other universities, 
demanded that the manufacturers of their licensed merchandise–especially apparel–
comply with ethical employment practices. 
 
The companies that produce merchandise for the university and other universities 
involved in the program were initially very hostile until an ultimatum on the licensing 
was made.  The universities pledged not to purchase any logo merchandise unless the 
producers abided by the employment practices. 
 
Two non-profit entities were set up to monitor compliance, one with and one without 
funding from the companies involved. The one which received company funding has had 
significant difficulty in attracting public support due to a perceived conflict of interest 
between the business and consumer goals, but the one without manufacturer funding has 
been able to establish more credibility.  
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Section III:  A Fair Exchange Template 
 
The four models examined in the previous section highlight five factors that should be 
considered in establishing a program for voluntary consumer disclosure standards in 
international remittance markets: 
 

1. Buy-in both among industry members and consumers; 
2. A sustainable administrative and funding structure; 
3. Standards that are feasible for the administering entity to enforce and easy for the 

consumer to understand;  
4. Flexibility to respond to technological and other market changes; and   
5. Active grassroots marketing and membership components in addition to industry 

membership. 
 
A program meeting the above criteria has good potential to positively impact the 
marketplace, providing a benefit both for consumers and the businesses that adopt the 
standards. 
 
Based on the conversations of the Fair Exchange Committee and subsequent focus group 
testing of a disclosure template,36 Appleseed proposes the following program parameters 
that reflect options that are currently most feasible to pursue. 
 
 
Market Standards for a Meaningful Fair Exchange Program 
 

The proposed market standards below provide general standards for a pre-transaction 
pricing disclosure program.  The standards were designed to accommodate complicated 
aspects of the industry, including the logistics of disclosing pricing for multiple countries 
and receiving agent locations, and the reliance of non-bank money transfer businesses on 
an agent network that can be difficult to regulate.  They were developed through 
feedback from the Fair Exchange Committee and reflect actions that could be 
implemented in the current market environment without legal or regulatory changes. 
 
The proposed standards focus on three important issues: 
 

·  Pre-Transaction Disclosure.  The preliminary disclosure template,  
developed through consumer focus groups and Fair Exchange Committee 
discussions, or a variation of it, will be posted or otherwise made available to 
consumers at the sending location, in English and in the primary language 
used to do business with customers, for the three major paying agents37 in the 
three major destination countries served by a particular agent or retail 
location. (See the preliminary disclosure template on page 13.) 

                                                 
36 See Section I of this report. 
37 The paying agent is the agent that disburses the funds sent through a money transfer business in the 
United States to the funds recipient in the destination country. 
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·  Facilitated Complaint Resolution.  Industry participants will provide 

consumers with a phone number to call if there is a complaint about service 
as well as the phone number of the appropriate state or federal regulator. 

 
·  Good Faith Compliance with Minimum Market Standards.  Industry 

participants must make a good faith effort to have this information available 
at their agent and stand alone locations.  Agents or locations that do not 
provide the disclosures or other information would have a consequence for 
failing to comply with the program rules.  For example, they would not be 
permitted to display the Fair Exchange logo if the program includes branding. 

 
 
In addition to discussions around consumer disclosures, Fair Exchange Committee 
members highlighted priority issues, which could also be addressed through a Fair 
Exchange program or collaboration.  The two major supplemental issues include: 
 

1. Working to address problems with access to bank accounts for money service 
businesses, including non-bank money transfer businesses; and 

 
2. Exploring creative collaborations among banks, non-bank money transfer 

businesses, and consumer organizations to improve the financial inclusion of 
immigrant communities. 

 
 
Program Administration and Enforcement 
 
The comments and discussions of the Fair Exchange Committee and the models of 
market-based initiatives presented in Section II of the report point to two models that 
could be implemented in the international remittance market: 
 

1. Business-driven standards; and 
 
2. An independent non-profit organization implementing industry standards. 

 
The trade association model, though conceptually promising, faces the main challenge of 
pulling together trade associations that encompass the diverse players at the table.  The 
non-profit grassroots initiative is an interesting, viable option and a few efforts are 
currently underway to organize remittance senders to use their economic power to 
negotiate for better remittance transaction pricing and terms.  The current makeup of the 
Fair Exchange Committee does not lend itself to such a model.  However, partnering with 
organized consumer groups with overlapping goals could be useful in marketing a Fair 
Exchange program and in encouraging consumers to use businesses that meet the Fair 
Exchange standards. 
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The following is a brief discussion of the two most promising models and how they 
might be applied to providing improved consumer disclosures for international 
remittances. 
 
 
Business-driven Standards 
 
The industry-driven implementation approach requires the least infrastructure and 
coordination.  Each company would set internal standards and enforce them among 
branch or agent networks as the company deemed appropriate. 
 
Such an approach has some important advantages in the Fair Exchange context: 
 
·  It is low-cost; 
·  It does not require agreement across companies with diverse market approaches and 

penetration; and 
·  It allows companies to implement standards in a way that best fits their business 

approach and relationships. 
 
It is the most flexible of the options, giving latitude to each company regarding how the 
Fair Exchange principles are applied. 
 
The disadvantages to this approach stem from the same source as the advantages.  In 
exchange for easier implementation, companies lose significant advantages: 
 
·  A unified branding and a collaborative marketing effort to reach consumers and 

educate them about the consumer-friendly practices of participating companies; 
·  Consistency in how the standards are implemented; and 
·  Independent verification that companies are being accurate in their disclosures. 
 
Companies would also lose the collaborative exchange among peers that would come 
through a more organized or centralized system of administration.   
 
Remittance providers that agree to adopt the Fair Exchange standards under the 
institution-driven model could form a loosely organized group to share experiences and 
collaborate on issues of mutual interest.  They could, therefore, preserve some of the 
collaborative elements of a more formal or centrally administered program. 

 
 
Non-profit Organization Implementing Industry Standards 
 
In order for there to be branding associated with a Fair Exchange standard, there would 
need to be some centralized administrative entity.   The entity would control participation 
in the group, periodically assess member compliance with standards, and play an 
enforcement role when necessary to warn or penalize members that are not in 
compliance.   
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Having an independent organization administer the Fair Exchange program has some key 
advantages: 
 
·  Companies can actively distinguish themselves in the market and with regulators 

through membership in a group; 
 
·  A centralized organization can coordinate marketing, partnerships with community 

organizations, and other supporting outreach activities; 
 
·  Strict program standards could be established that ensure accurate presentation of 

disclosure information; 
 
·  An enforcement system would be established to ensure compliance with program 

standards.  Those not complying would not be able to reap the market advantages of 
the program; 

 
·  The organization coordinating the program could also convene periodic membership 

meetings to facilitate member interaction and cooperation regarding mutually agreed 
upon concerns or interests. 

 
A new organization could be created or the responsibilities of the Fair Exchange 
program administration could be taken over by an existing organization that has the 
capacity and the credibility to administer the program.  Some examples of the types of 
organizations that could administer such a program could be an existing organization 
already interested in improving remittances markets, such as the Inter-American 
Development Bank, an existing government initiative, such as the U.S.-Mexico 
Partnership for Prosperity, or a new non-profit created specifically for this purpose.  
 
With the increased value that an administering organization brings comes an increased 
cost.  Program participants would have to be willing to shoulder at least a portion of 
those costs, which would likely be in the $200,000 to $400,000 per year range depending 
on the responsibilities of the organization.   
 
In addition to the cost, there are other issues that could pose challenges to implementing 
a non-profit or independent organization administered program.  The challenges include 
resolving difficulties in reaching industry consensus about how the disclosure 
requirement should be implemented; developing an enforcement system to which all 
parties could agree; and encouraging a sufficiently large number of remittance service 
providers to participate in the Fair Exchange program.  A successful non-profit 
administered initiative would have to address these issues in a way that accommodates 
the varying needs and business models of industry partners and at the same time enforces 
a meaningful consumer disclosure standard. 
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Next Steps  
 

All of the models presented in Section II of this report have potential to be viable ways to 
administer a Fair Exchange program. The two approaches highlighted in this section of 
the report appear to be most compatible with a collaboration between industry and 
consumer organizations and enjoy significant strengths.  Any barriers could be overcome 
with a willing group of partners.  In the short-term, there are two steps that are necessary 
to move ahead an initiative to implement a Fair Exchange program: 
 

1. Reach agreement with industry and consumer partners on a workable preliminary 
administrative structure for the Fair Exchange program; and 

 

2. Develop a pilot for the Fair Exchange program. 
 

The two frameworks for administration proposed in this section offer flexibility in 
options based on the amount of investment of effort, funds, and commitment that the 
parties are willing to make.  A pilot, within the administrative framework selected, can be 
limited to a particular geography, or limited based on each industry partner’s capacity and 
infrastructure.  The more a pilot is tailored to individual company needs, the less possible 
it will be to launch a logo and advertising effort along with the pilot because of the 
resources needed to target multiple communities and geographies.   
 
If the pilot is successful, based on the experiences and assessment of the participants, 
then the program can be reassessed and the groundwork established for a move towards 
broader implementation. 
 
Some members of the Fair Exchange Committee have agreed to launch a pilot of the 
disclosure initiative as a preliminary test of the practical issues tied to its implementation 
and consumer response in a market setting.  The pilot phase will last for three to six 
months and will be evaluated through staff and consumer feedback. 
 
Launching a Fair Exchange program is a win-win scenario for consumers and for the 
industry.  If effectively administered and implemented, it will achieve four goals: 
 
·  Support a positive image for the industry; 
·  Distinguish market players that offer superior pricing and service;  
·  Create a forum for industry and consumers to address additional issues of concern 

and explore areas for creative collaboration; and 
·  Show that market participants can engage in effective self-regulation.   

 
This report lays out multiple frameworks for the creation and implementation of a Fair 
Exchange program.  It outlines a unique opportunity for industry and for consumer 
organizations to cooperate towards mutually beneficial goals and opens up new avenues 
to creative approaches to financial services markets.  It is now up to the interested 
parties to make this plan work and take advantage of the framework established through 
the Fair Exchange process.  Implementing a Fair Exchange program will improve 
competition in the international remittance marketplace, highlight positive market 
practices, and better meet consumer needs. 
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Appendix A:  Disclosure Tables for Focus Groups 
Note:  The data in the tables was presented as an example, and does not reflect 
actual pricing or services. 
 
 
Table 1  
 
Spanish:

 
 
 
English 
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Table 2  
 
Spanish: 

 
English 
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Table 3 
 
Spanish: 
 

 
English: 
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Table 4 
 
 
Spanish: 

 
 
English: 
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Appendix B:  Focus Group Discussion Questions 
 

English Questions 
 

Focus Group Discussion Questions  
Fair Exchange Disclosure 

 
Section One—Choosing Services 
 

1. How do you choose the service(s) you use to send remittances?  [Prompts: 
Suggestions from a friend or relative, close to your home, friendly staff, 
convenience for you or your family you are sending money to?] 

 
2. What kind of information do you use to select the services you currently use? Are 

you satisfied with the information you get – is it complete, easy to get, accurate? 
 
3. Is the sending fee and exchange rate important in your decision?  Do you feel like 

you’re getting a fair price/are you satisfied with the service you receive? 
 
4. How do you obtain information about remittances and costs?   

 
5. Is it easy to get the information you need?  What other information sources might 

be easier or you (newspaper, phone, teller, etc.) 
 

6. What other information do you wish you had?   
 
7. Do you shop around to find a good way to transfer money? [if yes, how; if no, why 

not] 
 

8. Whom do you rely on for information or advice about sending money? [family, 
friends, church, bank, employer etc.] 

 
 
 
Section Two—Fair Exchange Chart Information 
“The following charts include information about sending money.  The charts use Mexico 
as an example country, but the chart could apply to any country.” 
 
9.  How does this chart make you feel? (confusing, interesting, intimidating, helpful?) 
  
10.  What do you understand from the chart? 
 
11.  Do you find the information useful?  What information in this chart is most useful to 
you?  
 
12. What information is not useful? 
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13. Would a chart like this help in choosing the best option for you to send money 
home? [ask participants to explain answers] 
 
14. If a business displayed a chart like this, would it make you want to use their 
service?  Not want to use their service?  Depends? (explain answer) 
 
15. Which of the options listed in the chart is the cheapest option? Why? 
 
16. Is there any other information about the transaction that would be helpful for you 
to know? 
 
17. Where would you like to view this information? When you enter a business to 
send money?  In the shop window? While waiting in line, before approaching the teller?  
On a sheet of paper your can pick up?  Posted in the store? 
 
18. Where else would you like to see this information (newspaper, radio, telephone 
hotline)? 
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Spanish Questions 
 
 

Preguntas A Discutir En Los Grupos Sobre Las tasas De Cambio. 
 
Primera Sección—Escogiendo los Servicios 
 

1. ¿Cómo escoge los servicios que utiliza?    [Puntos para discusión: Sugerencias de 
una amistad o familiar, que este cerca de su hogar, un personal amable, que sea 
conveniente para usted o a la persona quien recibirá el envío] 

 
2. ¿Que tipo de información usa para seleccionar los servicios que actualmente esta 

utilizando? ¿Esta satisfecho/a con la información que usted recibe – esta completa, 
fácil de obtener, correcta? 

 
3. ¿La tarifa de envío y la tasa de cambio son importantes en su decisión? ¿Siente usted 

que esta recibiendo un precio justo/que esta satisfecho/a con el servicio que recibe?  
 
4. ¿Cómo obtiene información acerca de los envíos y los costos?   

 
5. ¿Es fácil para usted, obtener la información que necesita/busca? ¿Qué otra fuente de 

información sería más fácil y útil para usted?  (periódico, teléfono, cajero, etc.)  
           

 
6. ¿Qué otra información desea obtener? 

   
 
7.  ¿Busca el mejor precio entre diversos lugares para enviar dinero? [Si la respuesta es  

sí o no, ¿porqué?] 
 
8. ¿Con quién cuenta usted para información o consejo sobre envíos de dinero? 

[familiares, amistades, la iglesia, el banco, el trabajo, etc.] 
 
 
Segunda Sección—Cambio Justo: Información del Gráfico 
 “Las siguientes gráficas incluyen información sobre enviar dinero.  Las gráficas usan a 
México como un ejemplo, pero la gráfica podrá demostrar cualquier país.” 
 
9.  ¿Que siente al ver esta gráfica?  (confusión, interés, ayuda útil, temor, etc.) 
  
10.  ¿Qué entiende de esta gráfica? 
 
11.  ¿Se le hace útil esta información?  ¿Qué información de la gráfica se le hace más 

útil?  
 
12.  ¿Qué información no le es útil? 
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13.  ¿Le sería útil una gráfica como esta para escoger la mejor opción para enviar 
dinero? [Pida que los participantes expliquen sus respuestas] 

 
14.  ¿Si un negocio exhibiera una gráfica como esta, le motivaría para usar su servicio?  

¿No le gustaría usar su servicio?  ¿Depende?  (Explique su respuesta) 
 
15.  ¿Cuál de estas opciones es la más económica?  ¿Porque? 
 
16.  ¿Hay otro tipo de información sobre la transacción del envío que le sería útil saber?  
 
17.  ¿Dónde le gustaría ver esta información?  ¿Al entrar a un negocio para enviar 

dinero? ¿En la ventana?  ¿Mientras espera en la línea, antes de acercarse al cajero?  
¿En un volante, en un panfleto que puede recoger del negocio?  ¿Exhibido en el 
negocio? 

 
18.  ¿Dónde más le gustaría ver esta información? (En el periódico, la radio, por 

teléfono) 
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