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&RPSXWHU�&ULPH
�� ,QWURGXFWLRQ��:KDW�LV�FRPSXWHU�FULPH"
7KHUH� LV�QR�RIILFLDO�GHILQLWLRQ�RI� WKH� WHUP�FRPSXWHU� FULPH�� ,Q�DEVWUDFW� WHUPV�� WKLVSKHQRPHQRQ�EHFDPH�D�UHDO�WRSLF�RQO\�DERXW�WZHQW\�\HDUV�DJR��FRPSXWHU�FULPH� LVFRQVLGHUHG�WR�EH�D�PDOLFLRXV�� LQWHQWLRQDO��KDUPIXO�DFW�RI�D�SHUVRQ�ZKR� LV� WU\LQJ� WRREWDLQ�ILQDQFLDO�JDLQ�RU�WR�VDWLVI\�QRQ�ILQDQFLDO�JRDOV��7KLV�DFW�LV�FDUULHG�RXW�WKURXJKWKH�XVH�RI�GDWD�SURFHVVLQJ�HTXLSPHQW�QDPHO\�E\�WKH�GHOHWLRQ��DOWHUDWLRQ�RU�LQVHUWLRQRI� GDWD� LQ� DQ� ('3� V\VWHP� RU� GXULQJ� GDWD� WUDQVPLVVLRQ�� 8QWLO� WKH� ,QWHUQHW� KDGJDLQHG�PDMRU� LPSRUWDQFH�� FRPSXWHU� FULPH� IRU� QRQ�ILQDQFLDO� JRDOV� ZDV� SUDFWLFDOO\QRQ�H[LVWHQW��7UDGLWLRQDOO\��D�GLVWLQFWLRQ�EHWZHHQ�DFWLYH�DQG�SDVVLYH�IUDXG�LV�PDGH�%\�DFWLYH�IUDXG��ZH�XQGHUVWDQG�D�VLWXDWLRQ�LQ�ZKLFK�D�FULPLQDO� LV�DFWLYHO\� ORRNLQJIRU� JDSV� LQ� WKH� VHFXULW\� V\VWHP� DQG� ZKHQ� WKH� RSSRUWXQLW\� DULVHV� KH� FRPPLWV� DFULPH�WR�REWDLQ�ILQDQFLDO�SURILWV�RU�WR�IXOILO�RWKHU�JRDOV�IRU�KLPVHOI��%\�SDVVLYH�IUDXG�ZH�XQGHUVWDQG�D�FRLQFLGHQWDO�GHWHFWLRQ�RI�D�JDS�LQ�WKH�VHFXULW\�V\VWHP��7KH�SHUVRQZKR� KDV� GHWHFWHG� WKLV� JDS� UHPHPEHUV� LW� RQO\� LQ� WLPHV� RI� SULYDWH� WURXEOHV� DQGFRPPLWV�WKH�IUDXG�PRQWKV�RU�HYHQ�\HDUV�ODWHU�
,Q� IDFW��HYHU\�FRPSDQ\�FDQ�EH� WKH� WDUJHW�RI�D� ILGHOLW\�FULPH��7KH�H[SRVXUH�FDQ�EHLQFUHDVHG� E\� QXPHURXV� IDFWRUV� VXFK� DV� RQ� WKH� FRPSDQ\� VLGH�� XQFOHDU� FRPSDQ\SROLF\�DQG�JRDOV��XQFOHDU�RUJDQLVDWLRQ��UHVSRQVLELOLWLHV��GLIILFXOW�ILQDQFLDO�VLWXDWLRQDQG�RQ�WKH�HPSOR\HHV
�VLGH��GHPRUDOLVDWLRQ��IUXVWUDWLRQ��HQY\��EDG�ZRUNLQJ�FOLPDWH�SHUVRQDO�DQG�IDPLO\�UHDVRQV�DV�ZHOO�DV�ILQDQFLDO�SUREOHPV�DJDLQ��%XW�WKH�FRPSDQ\LV� QRW� RQO\� HQGDQJHUHG� E\� WKH� PDOLFLRXV� DFWV� RI� LWV� HPSOR\HHV�� ([WHUQDO� SDUWLHVSURYLGLQJ�VHUYLFHV�DV�ZHOO�DV�DOO�WKLUG�SDUWLHV�DUH�DOVR�LQ�D�SRVLWLRQ�WR�FRPPLW�VXFKDQ�DFW�DV�SRWHQWLDO�SHUSHWUDWRUV�
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,Q� IDFW�� WKH� PRUDO� KD]DUG� WKDW� FRQVWLWXWHV� WKH� EDVLV� IRU� WKH� H[LVWHQFH� RI� DSKHQRPHQRQ� OLNH� FRPSXWHU� FULPH� VHHPV� WR� EH� KXJH�� $� VWXG\� FDUULHG� RXW� LQ*HUPDQ\� VWDWHG� WKDW� RQO\� ���� RI� WKRVH� LQWHUYLHZHG� FODLPHG� WR� EH� FRPSOHWHO\KRQHVW������FRQIHVVHG�WR�EH�GLVKRQHVW�VRPHWLPHV�DQG�WKH�RYHUZKHOPLQJ�PDMRULW\RI�����FRXOG�LPDJLQH�EHLQJ�GLVKRQHVW�XQGHU�FHUWDLQ�QHJDWLYH�FLUFXPVWDQFHV��VXFKDV�ILQDQFLDO�SUREOHPV��IUXVWUDWLRQ��JRRG�RSSRUWXQLWLHV�
�� 7KH�FXUUHQW�VLWXDWLRQ�RI�FRPSXWHU�FULPH
7KH�8QLWHG�1DWLRQV�LV�VR�FRQFHUQHG�DERXW�WKH�GHYHORSPHQW�RI� ,QWHUQHW�FULPLQDOLW\WKDW� LW� KDV� DOUHDG\� WDNHQ� XS� WKLV� WRSLF� VHYHUDO� WLPHV�� $QG� ZKHQ� ZH� WDON� DERXWFRPSXWHU�FULPH�WRGD\��ZH�PHDQ�SULPDULO\�FULPH�FRPPLWWHG�WKURXJK�WKH�,QWHUQHW��$*HUPDQ�VWXG\�VWDWHG�WKDW��LQ�������LQ�����RI�DOO�FDVHV�RI�LQWUXVLRQ�E\�H[WHUQDOV�WRFRPSXWHU� V\VWHPV�� WKH� ,QWHUQHW� SOD\HG� D� UROH� �LQ� ������ WKLV� ZDV� RQO\� ������ 7KHSHUVRQ�UHVSRQVLEOH�IRU�GUXJ�FRQWURO�DQG�FULPH�SUHYHQWLRQ�LQ�WKH�81�HYHQ�DWWDFKHVWR� WKLV� SKHQRPHQRQ� D� TXDOLW\� VLPLODU� WR� FULPHV� DJDLQVW� KXPDQLW\�� $FFRUGLQJ� WRKLP�� WKH� ,QWHUQHW� LV� FRQWLQXRXVO\� JDLQLQJ� LPSRUWDQFH� DV� IDU� DV� LWV� UROH� LQLQWHUQDWLRQDO� GUXJ� FRPPHUFH� LV� FRQFHUQHG�� $� YLDEOH� VFHQDULR� VHHV� WKH� 0DILDFDUU\LQJ�RXW�DOO�PRQH\�ODXQGHULQJ�WKURXJK�WKH�ZRUOGZLGH�QHW�LQ�WKH�IXWXUH��,W�LV�IHOWWKDW�LW�LV�KLJK�WLPH�WR�HODERUDWH�DQ�LQWHUQDWLRQDO�MXULVGLFWLRQ�IRU�WKLV�JOREDO�� DQG�XSWR�QRZ�VFDUFHO\�FRQWUROODEOH���SUREOHP�
7KH�*HUPDQ�0LQLVWU\�RI� WKH� ,QWHULRU� LV�DOVR�GHPDQGLQJ� LQWHUQDWLRQDO�FR�RSHUDWLRQDJDLQVW�KDFNHUV�DQG�F\EHU�WHUURULVWV��,W�IHDUV�D�QHZ�ZDYH�RI�EODFNPDLOLQJ�LQ�VRFLHW\FUHDWHG�E\�RSSRUWXQLWLHV�SURGXFHG�E\�WKH�,QWHUQHW�
,Q�WKH�8QLWHG�6WDWHV��FRPSXWHU�FULPH�LV�RXWSDFLQJ��F\EHUFRSV���7KH�)%,�VDZ�D����LQFUHDVH� LQ� FRPSXWHU� FULPHV� LQ� ����� FRPSDUHG� ZLWK� WKH� SUHYLRXV� \HDU�� 7KHSUREOHP�LV�WKDW�WKH�QDWLRQ�KDV�RQO\�VHYHUDO�KXQGUHG�KLJK�FDOLEHU�IRUHQVLF�FRPSXWHUH[SHUWV�� ,Q� WKHRU\�� WKH� )%,� DQG� -XVWLFH� 'HSDUWPHQWV� KDYH� GR]HQV� RI� MREV� IRUFRPSXWHU�LQYHVWLJDWRUV�EXW�FDQ�EDUHO\�FRPSHWH�ZLWK�SULYDWH�ILUPV�RIIHULQJ�VDODULHVZKLFK�DUH�WZLFH�WKH�JRYHUQPHQW�SD\FKHTXHV��7KH�)%,�KLUHV�H[SHUWV�DQG�WUDLQV�WKHPRQ� WKH� FRQGLWLRQ� WKDW� WKH\� VWD\� IRU� ILYH� \HDUV�� ,Q� UHDOLW\�� WKH\� RIWHQ� FDQQRW� NHHSWKHP� IRU� WKLV� SHULRG� RI� WLPH�� 7KXV�� RQO\� D� KDQGIXO� RI� SROLFH� DQG� VKHULII
VGHSDUWPHQWV�KDYH�WKH�PRQH\�WR�VXSSRUW�VTXDGV�RI��KLJK�WHFK��LQYHVWLJDWRUV�
7KH� WKHRUHWLFDO� FRQVHTXHQFHV� RI� DQ� DFW� RI� FRPSXWHU� FULPH� FRXOG� EH�� WKH� ORVV� RIILQDQFLDO� DVVHWV�� WKH� ORVV� RI� SURSHUW\� �WKLV� FRXOG� FRPSULVH� HTXLSPHQW�� JRRGV�� UDZPDWHULDOV� DV� ZHOO� DV� JRRGV� PDQXIDFWXUHG� E\� WKH� LQVXUHG� RU� LQ� WKH� SURFHVV� RIPDQXIDFWXUH���WKH� ORVV�RI� LQWHOOHFWXDO�SURGXFWV��6XFK�LQWHOOHFWXDO�SURGXFWV�FRXOG�EHVRIWZDUH� SURJUDPV�� EXLOGLQJ� FRQVWUXFWLRQ� SODQV�� VWDWLVWLFV� HWF�� %HVLGH� WKH� ORVV� RIWKHVH�LWHPV��FRPSHWLWRUV�FRXOG�JDLQ�D�WHFKQRORJLFDO�DGYDQWDJH�DQG�D�WLPH�DGYDQFHDQG�HQWHU�WKH�PDUNHW�ZLWK�D�QHZ�SURGXFW�HDUOLHU�WKDQ�WKH�FRPSDQ\�ZKLFK�RULJLQDOO\HODERUDWHG� WKH� LQWHOOHFWXDO� SURGXFW�� 7KH� ODWWHU� LV� OLNHO\� WR� ORVH�PDUNHW� VKDUH� DQGPLJKW�DOVR�KDYH�SUREOHPV�WR�PDLQWDLQ�LWV�SRVLWLYH�LPDJH��$OVR��WKH�ORVV�RI�FRPSXWHUWLPH�DQG�XVH�FDXVHG�E\� IUDXG�ZDV�DOZD\V�D� WRSLF��+HUH��D� WKHRUHWLFDO� ORVV�FDQ�EHFDOFXODWHG�E\�PXOWLSO\LQJ�WKH�SHULRG�RI�WLPH�LQ�PLQXWHV�ZKHUH�XQDXWKRULVHG�XVH�RIFRPSXWHU�WLPH�ZDV�FDUULHG�RXW�ZLWK�WKH�('3�EXGJHW�SHU�MRE�PLQXWH�
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7KH� )%,� HVWLPDWHV� WKH� DYHUDJH� GDPDJH� SHU� FULPLQDO� DFW� �XQODZIXO� LQWUXVLRQ� LQFRPSXWHU�V\VWHPV�RI�HQWHUSULVHV��DW�86'���������DQG�WKH�WRWDO�GDPDJH�LQ�WKH�86$GXH� WR� F\EHUFULPH� DW� ���� P� 86'� IRU� ������ 6SHFLDOLVWV� KROG� WKH� YLHZ� WKDW� WKLVQXPEHU� LV� PRVW� SUREDEO\� XQGHUHVWLPDWHG�� 7KH� PDUNHW� UHVHDUFK� FRPSDQ\'DWDPRQLWRU�WKLQNV�WKDW�XQODZIXO�LQWUXVLRQV�LQWR�FRPSXWHU�V\VWHPV�RI�HQWHUSULVHVFDXVH� ZRUOGZLGH� GDPDJH� RI� DSSUR[LPDWHO\� 86'� ��� EOQ�� SHU� \HDU� �������� ([DFWILJXUHV� DUH� GLIILFXOW� WR� HYDOXDWH� EXW� LW� LV� PRVW� SUREDEOH� WKDW� WKH� FRVW� RI� GDPDJHWKURXJK�F\EHUFULPH�GRXEOHV�HYHU\�\HDU��7KXV��WDNLQJ�WKH�© ORYH�EXJ ª�LQWR�DFFRXQW�D�ILJXUH�RI�86'����EOQ��IRU�WKH�FXUUHQW�\HDU�ZRXOG�EH�UHDOLVWLF�
�� 7KH�UROH�RI�WKH�,QWHUQHW
7KH�,QWHUQHW�FUHDWHG�D�ZKROH�QHZ�FODVV�RI�FULPLQDOV��7KURXJK�WKH�LQWURGXFWLRQ�DQGXVH� RI� WKH� ,QWHUQHW�� FORVHG� FRPSDQ\�('3�V\VWHPV� KDYH� EHFRPH� V\VWHPV� RSHQ� WRDWWDFN� IURP� RXWVLGH� WKH� FRPSDQ\�� ,Q� WKH� PDMRULW\� RI� FDVHV�� FRPSXWHU� FULPH� LVQRZDGD\V� ,QWHUQHW� FULPH�� 9LD� WKH� ,QWHUQHW�� KDUPIXO� SURJUDPV� ZKLFK� DUHFRQWDPLQDWHG�ZLWK�YLUXVHV�DUH�VHQW�DOO�RYHU�WKH�ZRUOG�DQG�FDXVH�HQRUPRXV�GDPDJH�(�FRPPHUFH�LV�QRW�RQO\�FRPPHUFH�ZLWK�XVXDO�JRRGV�ZKLFK�FRQWULEXWH� WR�RXU�RZQOLIHVW\OH�DQG�FRQYHQLHQFH�DW�ORZHVW�SULFHV��,W�DOVR�PHDQV�GHDOLQJ�ZLWK�GUXJV��LOOHJDOPHGLFLQH�DQG�SHRSOH��7KURXJK�WKH�,QWHUQHW��FRQWHQWV�ZKLFK�DUH�DQ�RIIHQFH��VXFK�DVDUWLFOHV�FRQWDLQLQJ�UDFLDO�KDWUHG�WRSLFV�RU� LOOHJDO�VH[�LVVXHV��DUH�IUHHO\�GLVWULEXWHG�7KH� SHUSHWUDWRUV� FDQ� KDUGO\� EH� LGHQWLILHG� DQG�� LI� VR�� WKH\� DUH� RIWHQ� VLWXDWHG� LQFRXQWULHV�ZKHUH�WKHUH�DUH�QR�H[WUDGLWLRQ�WUHDWLHV��,W�LV�KDUGO\�SRVVLEOH�WR�SURVHFXWHWKHVH�SHRSOH�RU�HYHQ�LQYHVWLJDWH�WKHLU�FULPHV�
+DFNHUV� DQG� FUDFNHUV� �FULPLQDO� KDFNHUV�� DUH� LQFUHDVLQJO\� PDQLSXODWLQJ� WKHKRPHSDJHV�RU�ZHEVLWHV�RI�FRPSDQLHV�DQG�PRGLI\LQJ�LQIRUPDWLRQ��7KLV�SDJH�KDFNLQJDFWLYLW\�FDQ�OHDG�WR�GLVSDUDJHPHQW�RI�WKH�FRPSDQ\�RU�HYHQ�WR�D�GLVSOD\�RI�LQFRUUHFWSULFHV�IRU�SURGXFWV�VROG��7KH�© UHSDLU ª�RI�WKH�KDFNHG�SDJH�RIWHQ�OHDGV�WR�GRZQWLPHLQ�DFWLYLW\��$GGLWLRQDOO\�� VR�FDOOHG�SDJH� MDFNLQJ�KDV�EHFRPH�D�SUREOHP�� ,Q� VXFK�DFDVH��D�KDFNHU�PDQLSXODWHV� WKH� ,3�DGGUHVV�RI�D�ZHEVLWH� VR� WKDW� UHJXODU�DFFHVV� WRWKLV�ZHEVLWH�LV�QR�ORQJHU�SRVVLEOH�RU�DW�OHDVW�LPSDLUHG��7KLV�DFW�FDQ�DOVR�UHVXOW�LQ�DGRZQWLPH�ORVV�IRU�WKH�FRPSDQ\�LQ�TXHVWLRQ�
�� 'LIIHUHQW�TXDOLWLHV�RI�FRPSXWHU�FULPH
© 7UDGLWLRQDO ª�FDVHV�RI�FRPSXWHU�FULPH
,Q� WKH�WUDGLWLRQDO�FDVH�RI�FRPSXWHU�FULPH��GDWD�DQG�WKH�GDWD�EDVH� LV�RIWHQ�VWROHQ�7KH\�FRQWDLQ�WKH�QDPHV�DQG�DGGUHVVHV�RI� LPSRUWDQW�FOLHQWV��7KLV�SUREOHP�FDQ�EHIRXQG� LQ�PDUNHWLQJ� GHSDUWPHQWV� RI� ELJ� JURXSV�� LQ� SHUVRQQHO� GHSDUWPHQWV� ZKHUHGDWD� IRU� MRE� FDQGLGDWHV� LV� VWROHQ� DQG� LQ� KLJK� WHFKQRORJ\� ILUPV�� 2IWHQ� WKHVH� DUHFDVHV�RI�LQGXVWULDO�HVSLRQDJH�FRPPLWWHG�E\�FRPSHWLWRUV�RU�E\�RZQ�HPSOR\HHV�ZKRWDNH� WKH�GDWD�ZLWK� WKHP�EHIRUH� OHDYLQJ� WKH�FRPSDQ\��RIWHQ� LQ�RUGHU� WR� VWDUW� WKHLUWKHLU�RZQ�EXVLQHVVHV��7KH�SHUFHQWDJH�RI�FDVHV� LJQRUHG�E\� WKH�SXEOLF� LV�H[WUHPHO\KLJK�� HVWLPDWHG� DW� ���� �� ����� +DUGO\� DQ\� FRPSDQ\� ZDQWV� WR� WDON� DERXW� WKLVVHQVLWLYH�SRLQW��DERXW�WKH�JDSV�LQ�WKHLU�VHFXULW\�V\VWHPV�LQ�RUGHU�QRW�WR�KDUP�WKHLUSHUIHFW�LPDJH�ZLWK�WKH�SXEOLF�
7KHUH�IROORZV�D�VKRUW�VXUYH\�RI�FDVHV�RI�FRPSXWHU�FULPH��7KHVH�VR�FDOOHG�WUDGLWLRQDOFRPSXWHU� FULPH� FDVHV� LOOXVWUDWH� YHU\� ZHOO� WKH� ILHOG� RI� FRPSXWHU� FULPH� EHIRUH� WKH,QWHUQHW�HUD�
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,Q� *HUPDQ\�� D� ZDUHKRXVH� PDQDJHU� PDQLSXODWHG� WKH� VRIWZDUH� SURJUDP� RI� KLVFRPSDQ\
V� ('3� V\VWHP� VR� WKDW� DOO� GHOLYHUHG� VSDUH� SDUWV� ZHUH� VKRZQ� ZLWK� IDOVHSULFHV�� +H� SRFNHWHG� WKH� GLIIHUHQFH� LQ� SULFH� KLPVHOI� ZKLFK� ZDV� YHU\� PXFK� WR� KLVDGYDQWDJH�� 7KH� UHVXOW� EHLQJ� WKDW� KLV� FRPSDQ\� VXIIHUHG� D� ORVV� RI�PRUH� WKDQ�(85��������
7KH� SURJUDPPHU� DW� RQH� EDQN� URXQGHG� RII� DOO� ILJXUHV� ZKLFK� DSSHDUHG� DIWHU� WKHGHFLPDO�SRLQW�ZKHQ�FDUU\LQJ�RXW�PRQH\�WUDQVIHUV��:LWKLQ�D�VKRUW�VSDFH�RI�WLPH�KHZDV�WKH�ULFKHU�E\�D�IHZ�KXQGUHG�WKRXVDQG�(XURV��7KRVH�KH�KDG�HPEH]]OHG�KDG�QRWQRWLFHG�WKDW� WKH\�KDG�QRW�EHHQ�FUHGLWHG�ZLWK�WKH� IXOO�DPRXQW�GXH�WR� WKHP�DV� WKHVXPV�PDQLSXODWHG�DPRXQWHG�WR�RQO\�D�IHZ�(XURFHQWV�LQ�HDFK�FDVH�
$� QXPEHU� RI� HPSOR\HHV� DW� D� FRPSDQ\� LQ� WKH� 86$� XVHG� WKH� ILUP
V� ('3� XQLW� IRUSULYDWH�SXUSRVHV��%\�PHDQV�RI� WKH�KLJKO\�VSHFLDOLVHG�VRIWZDUH�SURJUDP� WKH\�ZHUHDEOH�WR�FDUU\�RXW�H[WUHPHO\�FRPSOLFDWHG�FRQVWUXFWLRQDO�GHVLJQ�ZRUN�DQG�VWDWLVWLFDOFDOFXODWLRQV�IRU�SULYDWH�WHQGHUV��4XLWH�D�VXEVWDQWLDO�SRUWLRQ�RI�DYDLODEOH�FRPSXWHUWLPH�ZDV�VSHQW� LQ�WKLV�PDQQHU��&RPSDQ\�PDQDJHPHQW�RQO\�GLVFRYHUHG� WKLV� LOOLFLWXVH�RI�FRPSXWHU�WLPH�D�IHZ�PRQWKV�ODWHU�
$Q� H[HFXWLYH� DW� RQH� FRPSDQ\� RSHQHG� XS� GXPP\� DFFRXQWV� IRU� KLPVHOI� DQG� DQXPEHU� RI� KLV� DFFRPSOLFHV�� 0RQH\� EHORQJLQJ� WR� KLV� HPSOR\HU� ZDV� LOOLFLWO\WUDQVIHUUHG� WR� WKHVH� DFFRXQWV� YLD� SURJUDP� PDQLSXODWLRQ� ZLWKRXW� OHDYLQJ� DQ\HYLGHQFH�� +RZHYHU�� HPEH]]OHPHQW� ZDV� GLVFRYHUHG� ZKHQ� WKH� SURJUDPPLQJGRFXPHQWV� ZHUH� PLVWDNHQO\� UHWXUQHG� WR� DQRWKHU� FRPSXWHU� HPSOR\HH� ZKR� KDGQRWKLQJ�WR�GR�ZLWK�FRPSXWHU�IUDXG��7KH�HQWLUH�ORVV�UDQ�WR�(85���������
0DLQO\� IURP� ,WDO\�� ZH� KDYH� NQRZOHGJH� RI� D� ZKROH� VHULHV� RI� WKHVH� WUDGLWLRQDOFRPSXWHU� FULPH� FDVHV� ZKLFK� RFFXUUHG� LQ� WKH� HQG� RI� WKH� ��V�� 0RVWO\� EDQNHPSOR\HHV�IRXQG�ZD\V�WR�WUDQVIHU�PRQH\�IURP�FOLHQWV
�DFFRXQWV�LQWR�WKHLU�RZQ�EDQNDFFRXQWV� RIWHQ� DEURDG�� :H� NQRZ� IURP� D� FDVH� LQ� 1DSOHV�� ZKHUH� LQ� ����� D� EDQNHPSOR\HH�VWROH�(85���P�E\�PDQLSXODWLQJ�WKH�DFFRXQWLQJ�V\VWHP��$W�WKH�VDPH�WLPH�D�EDQN�HPSOR\HH� LQ�9HQLFH� WUDQVIHUUHG�(85�����P� LQWR�D� VHFUHW�EDQN�DFFRXQW� LQ6ZLW]HUODQG�� $QRWKHU� HPSOR\HH� LQ� QRUWKHUQ� ,WDO\� PDQLSXODWHG� WKH� EDODQFHV� RIGHELWHG�DFFRXQWV�VR�WKDW�WKH\�VKRZHG�LPPHQVH�VXPV��+H�DQG�KLV�DFFRPSOLFHV�WKHQZLWKGUHZ�WKH�PRQH\�IURP�WKHVH�DFFRXQWV�E\�XVLQJ�FRXQWHUIHLWHG�FKHFNV��$�JURXS�RIVWDWH�RIILFLDOV�LQ�WKH�5RPH�UHJLRQ�PDQLSXODWHG�WKHLU�RZQ�VDODULHV�LQ������E\�DGGLQJHQRUPRXV�H[WUD�KRXUV�DQG�H[SHQGLWXUH�IRU�FRQWLQXRXV�ORQJ�WUDYHO�WKURXJKRXW�,WDO\VR�WKDW�WKH�VDODULHV�ZHUH�GRXEOHG�RU�HYHQ�WULSOHG�
&RLQFLGLQJ� ZLWK� DQ� LQFUHDVHG� DOHUWQHVV� DQG� WKH� LPSOHPHQWDWLRQ� RI� FRQWUROPHFKDQLVPV��WKH�IUHTXHQF\�DQG�WKH�GDPDJH�FDXVHG�E\�VXFK�WUDGLWLRQDO�FRPSXWHUFULPH�FDVHV�IURP�WKH�HDUO\�\HDUV�RI�FRPSXWHULVDWLRQ�KDV�GLPLQLVKHG�D�ORW��:LWK�WKHLQWURGXFWLRQ�RI�WKH�,QWHUQHW��WKH\�DUH�QR�ORQJHU�WKH�PDMRU�WRSLF�ZKHQ�WDONLQJ�DERXWFRPSXWHU�FULPLQDOLW\�

© 1HZ ª�W\SH�RI�FRPSXWHU�FULPH��9LUXV�DWWDFNV�DQG�DFWV�RI�KDFNHUV
$V�FULPLQDO�DFWV�WKURXJK�YLUXV�DWWDFNV�JDLQ�DQ�HYHU�LQFUHDVLQJ�LPSRUWDQFH��D�ZKROHFKDSWHU� LV� GHGLFDWHG� WR� WKLV� SUREOHP� �FI�� FKDSWHU� ����+DFNHUV� HQWHU� WKH� FRPSXWHUV\VWHPV�RI�HQWHUSULVHV�DQG�LQVWLWXWLRQV�IRU�YDULRXV�UHDVRQV��7KH�FODVVLFDO�GHILQLWLRQRI�FRPSXWHU�FULPH�ZLWK�WKH�PHUH�JRDO�RI�VWHDOLQJ�PRQH\�LV�QRW�VXIILFLHQW�DQ\PRUH�+DFNHUV� RIWHQ� ZDQW� WR� SURYH� WKHLU� VSHFLDOLVW� H[SHUWLVH� DQG� FRPSHWH� ZLWK� WKHLUIHOORZV�E\�LQWUXGLQJ�LQWR�HYHU�EHWWHU�SURWHFWHG�V\VWHPV��%HVLGH�WKLV�FRPSHWLWLRQ�DQG
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IXQ� HOHPHQW�� VR�FDOOHG� �F\EHU�SXQNV�� DUH� VSUHDGLQJ� YLUXVHV� DQG� HQWHULQJ� V\VWHPVIRU� VRFLDO�� LGHRORJLFDO� DQG� UHOLJLRXV� JRDOV�� 1RWZLWKVWDQGLQJ� WKH� DERYH�� FULPLQDOKDFNHUV� �VR�FDOOHG� © FUDFNHUV ª��DUH�FRQWLQXLQJ� WR� LQWUXGH� LQWR� V\VWHPV� LQ�RUGHU� WRREWDLQ�PRQH\�DQG�RWKHU�ILQDQFLDO�DVVHWV��7KLV�W\SH�RI�FRPSXWHU�FULPH�LV�QRW�UHDOO\QHZ��EXW�KDV� JDLQHG� HQRUPRXV� LPSRUWDQFH�� FRLQFLGLQJ�ZLWK� WKH�SRSXODULW\� RI� WKH,QWHUQHW��7KHUH�LV��KRZHYHU��D�W\SH�RI�FRPSXWHU�FULPH�ZKLFK�RQO\�EHJDQ�WR�HPHUJHZLWK�WKH�H[LVWHQFH�DQG�VSUHDG�RI�WKH�,QWHUQHW�
,QWHUQHW�FULPH
,QWHUQHW�FULPH�LV�D�WRWDOO\�QHZ�ILHOG�RI�FRPSXWHU�FULPH�ZKLFK�ZDV�SUDFWLFDOO\�QRQ�H[LVWHQW�VRPH�\HDUV�DJR��7KH�,QWHUQHW�KDV�EHFRPH�D�PDUNHWSODFH� IRU� WKH�VDOH�DQGSXUFKDVH�RI�JRRGV�DQG�VHUYLFH�ZKLFK�FDQQRW�EH�GHDOW�ZLWK� LQ�D� OHJDO�ZD\�� OQ� WKLVFRQWH[W��ZH� WKLQN� RI� LOOHJDO� GUXJV� DQG�PHGLFLQH�� RI�ZHDSRQV� DQG� HYHQ� RI� QXFOHDUPDWHULDO�� %XW� QRW� RQO\� JRRGV�� SHRSOH� DOVR� FDQ� EH� ERRNHG� WKURXJK� WKH� ,QWHUQHW�%HVLGH� SDUWQHUV� IRU� LOOHJDO� VH[� LVVXHV�� \RX� FDQ� KLUH� PXUGHUHUV�� WHUURULVWV� DQGVROGLHUV�� )XUWKHUPRUH�� UDFLDO� KDWUHG� DQG� UDGLFDO� SROLWLFDO� DQG� UHOLJLRXV� YLHZV� FDQQRZDGD\V�EH�VSUHDG�DOO�RYHU�WKH�ZRUOG�LQ�VHFRQGV�WKURXJK�WKH�,QWHUQHW�
7KH�SUREOHP��ZKLFK�LV�LQKHUHQW�LQ�WKH�WKLUG�W\SH�RI�FRPSXWHU�FULPH��LV�WKH�GLIIHUHQWOHJLVODWLRQ�LQ�WKH�FRXQWULHV�DOO�RYHU�WKH�ZRUOG�DQG�WKH�IDFW�WKDW�HYHQ�LI�JRYHUQPHQWVZDQWHG�WR�FRQWURO�WKH�FRQWHQWV�RI�WKH�,QWHUQHW�PRUH�VWULFWO\��WKH�SULYDWH�VHFWRU�GRHVQRW�QRUPDOO\�VXSSRUW�WKHP�LQ�RUGHU�QRW�WR�ORVH�EXVLQHVV�
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¦TXD OLW\ §�R I�FRP SXWHU�FULP H
¦WUDG LWLRQD O§FRP SXWHUFULP H

YLUXV�D WWDFNV¦QHZ §FRP SXWHU�FULP H

,QWHUQH WFULP H

SHUSH WUD WR UV
�FRP SXWHU�FULP LQDOV

FUDFNHUV
KDFNHUV
F\EH U�SXQNV

�LQ WH UQH W�FULP LQDOV

ILQDQF LD O�DVVH WV�FUHG LW�FD UG�XVH �
FRP SXWHU�WLP H�	 �XVH�¦VHFRQG§�EXV LQHVVHV�
LQ WH OOHFWXD O�S URGXFWV�LQGXVWULD O�HVS LRQDJH�
ILQDQF LD O�DVVH WV�FUHG LW�FD UG�XVH �
FRP SXWHU�WLP H�	 �XVH�¦VHFRQG§�EXV LQHVVHV�
LQ WH OOHFWXD O�S URGXFWV�LQGXVWULD O�HVS LRQDJH�
VDOH �DQG�SXUFKDVH �R I�IRUE LGGHQJRRGV��H �J ��G UXJV�G LVWUXEX WLRQ�DQG�XVHRI�IR UE LGGHQ�FRQ WHQ WV�H�J ��G LVFULP LQD WLRQDJD LQVW�P LQRULWLHV�

WDUJH WV JRD OV
ILQDQF LD O�JRD OV ��P RQH\�
UHYHQJH

IXQILQDQF LD O�JRD OVS URR I�R I�VSHF LD OLV W�NQRZ �KRZVRFLD O��LGHR ORJ LFD O�UH OLJ LRXV �JRD OV

ILQDQF LD O�JRD OV
LGHR ORJ LFD O�JRD OV
FULP LQD O�SH UVRQD O�LQ WHUHV WV
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�� 7KH�UROH�RI�YLUXV�GDPDJH�LQ�WKH�ILHOG�RI�FRPSXWHU�FULPH
8QWLO WKH� EHJLQQLQJ� RI� WKH� ��V�� ORVVHV� WKURXJK� FRPSXWHU� YLUXVHV� ZHUH� DOZD\V� DPRUH�WKHRUHWLFDO�FDVH�RI�FRPSXWHU�FULPH�DQG�WKH�GDPDJH�FDXVHG�E\� © WUDGLWLRQDO ªW\SHV�RI�FRPSXWHU�FULPH�ZDV�RI�PXFK�PRUH�LPSRUWDQFH�DQG�DOVR�KHDYLO\�SXEOLVKHGE\� WKH� PDVV� PHGLD�� :KHQ� WKH� ,QWHUQHW� EHJDQ� WR� JDLQ� SRSXODULW\�� WKH� VSHHG� RIGLVWULEXWLRQ� RI� ZRUP�W\SH� YLUXVHV� JUHZ� VR� PXFK� WKDW� GDPDJH� KDV� EHFRPHLQHYLWDEOH�� ������� W\SHV� RI� DFWLYH� YLUXVHV� DUH� NQRZQ� WRGD\�� 7KH\� FDQ� EHGLVWLQJXLVKHG�DFFRUGLQJ�WR�WKHLU�WDUJHWV�DQG�WKHLU�ZD\�RI�DFWLQJ�
0DQ\� H[SHUWV� FRQVLGHU� D� YLUXV� WR� EH� D� FDWDVWURSKH� SUREOHP� WRGD\�� HYHQ� PRUHPHQDFLQJ� WKDQ� IORRG�� VWRUPV� DQG� HDUWKTXDNH� EHFDXVH� LW� LV� QRW� UHVWULFWHG� WR� DJHRJUDSKLFDO�UHJLRQ��7KH�PRVW�KDUPIXO�DQG�ZLGHVW�VSUHDG�YLUXV��ZKLFK�ZH�KDYH�JRWWR�NQRZ�VR� IDU� LV� WKH� © ,� ORYH�\RX ª� YLUXV��DOVR�QDPHG� © WKH� ORYH�EXJ ª��7R�D� YLUXV�VXFK�DV�WKH�© ORYH�EXJ ª��WKH�ZKROH�ZRUOG�LV�H[SRVHG�LQ�RQH�HYHQW�
© ,�ORYH�\RX ª
,W� LV�QRW�FOHDU�ZKDW�JRDOV�ZHUH� O\LQJ�EHKLQG�WKH�YLUXV�DWWDFN�ZLWK� © ,� ORYH�\RX ª� LQ0D\�������7KH�YLUXV�DIIHFWHG�FRPSXWHUV�WKDW�XVHG�:LQGRZV����DV�ZHOO�DV�:LQGRZV�����RSHUDWLQJ�V\VWHPV�DQG�WKRVH�RQ�:LQGRZV�17��DQG�:LQGRZV����� LI� WKH\�KDG9LVXDO�%DVLF�6FULSWLQJ�HQJLQHV��,W�ORRNHG�OLNH�D�WH[W�ILOH�DQG�WKHUHIRUH�SHRSOH�RSHQHGLW��$IWHU� D� VHULHV� RI� SURFHVVHV�� WKH� YLUXV� ILQDOO\� UHSODFHG� DOO� GRFXPHQWV� LQ� FHUWDLQFDWHJRULHV�RI� ILOHV�ZLWK� LWVHOI�� VR�D�XVHU� WU\LQJ� WR�RSHQ�D�SKRWRJUDSK�RU�PXVLF� ILOHVWDUWHG� WKH� YLUXV� DOO� RYHU� DJDLQ�� 7KH� GDWD� LQ� WKH� ILOHV� ZDV� ORVW� DV� D� UHVXOW�� 7KHFRPSXWHU�YLUXV�FDXVHG�HFRQRPLF�GDPDJH�ZKLFK�LV�HVWLPDWHG�DW�EHWZHHQ�86'�� EOQ�DQG�86'����EOQ���(85�����EOQ��WR�(85������EOQ���ZLWKLQ�WKH�ILUVW�ILYH�GD\V�DIWHU�LWVUHOHDVH��7KLV�ZRXOG�EH�PRVWO\�GXH�WR�SURGXFWLRQ�KRXUV�ORVW�DQG�QRW�GXH�WR�FRUUXSWILOHV�� 7KH� LQVXUDQFH� ORVV�� KRZHYHU�� LV� VDLG� WR� EH� WLQ\� FRPSDUHG� WR� WKLV� VXP�&RYHUDJH� DJDLQVW� EXVLQHVV� LQWHUUXSWLRQ� DIWHU� YLUXV� DWWDFNV� LV� QRW� ZLGHVSUHDG� \HWDQG�PRVW�RI�WKH�,QWHUQHW�XVHUV�ZHUH�QRW�DZDUH�WKDW�YLUXV�DWWDFNV�FRXOG�KDYH�VHYHUHFRQVHTXHQFHV�ZKLFK�ZHUH�XQNQRZQ�XQWLO�WKHQ��(YHQ�PDMRU�JOREDO�SOD\HUV�VXFK�DV$7	7��1HVWOp��0HUULOO�/\QFK��6LHPHQV DQG�'HOWD�$LUOLQHV�KDYH�EHHQ�VWUXFN�E\�WKLVYLUXV��7KH�ELJJHVW�ORVVHV�ZHUH�FDXVHG�E\�WKH�EORFNLQJ�RI�PDLOER[HV�DQG�WKH�FRVWV�LQRUGHU�WR�SXW�WKH�KXQGUHGV�RI�WKRXVDQGV�RI�LQIHFWHG�3&V�EDFN�WR�ZRUN�
7KH�© ORYH�EXJ ª�LQ�ILJXUHV�(VWLPDWHG�FRVW�RI�YLUXV�GDPDJH�GXH�WR�© ,�ORYH�\RX ª 86'��������EOQ��:RUOG�ZLGH1XPEHU�RI�FRPSXWHUV�WKDW�KDYH�EHHQ�DIIHFWHG�E\�WKHYLUXV ���������

RXW�RI�WKLV��,Q�WKH�86$ �������3HUFHQWDJH� RI� $PHULFDQ� HQWHUSULVHV� WKDW� KDYH� EHHQVWUXFN�E\�WKH�ORYH�EXJ ���
3HUFHQWDJH� RI� $PHULFDQ� HQWHUSULVHV� WKDW� WRRNSUHYHQWLYH�PHDVXUHV��FORVXUH�RI�PDLOER[HV��DFWLYDWLRQRI�DQWL�YLUXV�VRIWZDUH�

���
,QVXUHG� GDPDJH� GXH� WR� WKH� © ,� ORYH� \RX ª� YLUXV� LQ(XURSH !�(85����������
%HIRUH� WKH� © ORYH�EXJ ª� FDPH� LQWR� H[LVWHQFH�� WKH�ZRUOG� KDG� RQO\� NQRZQ� RQH� YLUXVZKLFK�ZDV�PRVW�KDUPIXO�DQG�JOREDOO\�DFWLYH�� © 0HOLVVD ª� UDJHG� IRU� VHYHUDO�PRQWKVDQG�HYHQ�KLW�WKH�UHQRZQHG�*HUPDQ�LQVXUHU��*HUOLQJ�
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© 0HOLVVD ª
,Q�1RYHPEHU��������WKH�IHDUHG�0HOLVVD�YLUXV�HQWHUHG�WKH�FRPSXWHUV�RI�WKH�&RORJQH�EDVHG�LQVXUDQFH�JURXS��*HUOLQJ��7KLV�KDG�WKH�HIIHFW�WKDW�WKH�3&V�DXWRPDWLFDOO\�VHQWRXW����FRQWDPLQDWHG�H�PDLOV�HDFK��$PRQJVW�WKH�DGGUHVVHHV�ZHUH�HYHQ�FXVWRPHUV�RIWKH� LQVXUDQFH�FRPSDQ\��(�PDLO�FRPPXQLFDWLRQ� LQVLGH�*HUOLQJ�KDG�WR�EH�VWRSSHG�7KH�FRVW�RI�GHFRQWDPLQDWLQJ�WKH�V\VWHPV�IURP�WKH�YLUXV�ZDV�VDLG�WR�EH�DURXQG�(85�������� 7KH� ORVV� RI� LPDJH� FDQ� KDUGO\� EH� TXDQWLILHG�� ,QVLGH� *HUOLQJ�� WKH� FKDLQUHDFWLRQ� VWDUWHG� ZLWK� DQ� HPSOR\HH� RI� D� *HUOLQJ� /RQGRQ� RIILFH� ZKR� UHFHLYHG� DQLQIHFWHG� H�PDLO�� 8QVXVSHFWLQJ�� KH� RSHQHG� WKH� DWWDFKHG� GRFXPHQW� E\� ZKLFK� WKHYLUXV�FRXOG�VSUHDG��$IWHUZDUGV��*HUOLQJ�LPSURYHG�LWV�FRPSXWHU�VHFXULW\�D�ORW�
6LQFH�WKDW�WLPH�H�PDLOV�FRPLQJ�IURP�H[WHUQDO�VRXUFHV�FDQ�RQO\�JHW�LQWR�WKH�V\VWHPDIWHU�KDYLQJ�SDVVHG�RQOLQH�YLUXV�VFDQQHUV��7KH�0HOLVVD�YLUXV�ZDV�NQRZQ�WR�EH� LQH[LVWHQFH� DV� HDUO\� DV� $SULO� ����� DQG� OHG� WR� D� ZKROH� VHULHV� RI� ORVVHV� LQ� GLIIHUHQWFRXQWULHV�IRU�VHYHUDO�PRQWKV��0HOLVVD�FDXVHG�PRUH�WKDQ�86'����P�GDPDJH�LQ�WKHHQWLUH�ZRUOG�
&DVHV�ZKLFK�DUH�VLPLODU�WR�YLUXV�HIIHFWV
6LPLODU� WR� YLUXV� DWWDFN�DUH� FDVHV�ZKHUH� SUHVWLJH� VHUYHUV� KDYH� EHHQ� RYHUORDG�ZLWKUXEELVK�H�PDLOV�ZLWK� IDNH�TXHVWLRQV�DQG�RUGHUV��$PD]RQ�DQG�<DKRR�KDYH�DOUHDG\IHOW� VXFK� W\SHV� RI� DWWDFNV� EORFNLQJ� WKHLU� VHUYHUV� WRWDOO\� 7KLV� OHDGV� WR� D� VR�FDOOHG'HQLDO� RI� 6HUYLFH� ,QWHUUXSWLRQ� ORVV��'XULQJ� WKH� SDVW� IHZ� \HDUV�� LQQRYDWLYH� /RVV� RI3URILWV�LQVXUDQFH�FRQFHSWV�HPHUJHG�LQ�VRPH�PDWXUH�LQVXUDQFH�PDUNHWV�ZRUOGZLGH�7KH\� LQFOXGHG� FRYHU� DJDLQVW� ORVV� RI� LQFRPH� DIWHU� QRQ�SK\VLFDO� GDPDJH� �VXFK� DVFRQWDPLQDWLRQ� E\� FRPSXWHU� YLUXVHV� DQG� EORFNLQJ� RI� VHUYLFH� FDSDFLWLHV� WKURXJK:RUPV�DQG�7URMDQ�+RUVHV���1RZ�WKDW�LQVXUHUV�DQG�UHLQVXUHUV�KDYH�VWDUWHG�WR�WDNH�DPRUH�VWULFW�DQG�ULVN�PLQGHG�DSSURDFK� WR� WKH�H[SRVXUH�ZKLFK� LV� LQKHUHQW� LQ� VXFKFRYHUV��WKHVH�LQQRYDWLYH�FRQFHSWV�DUH�VWHS�E\�VWHS�GLVDSSHDULQJ�DJDLQ��8S�WR�QRZ�VSHFLDOLVWV�KDYH�IDLOHG�WR�DVVHVV�D�30/�ILJXUH�WKDW� LV�VXEVWDQWLDOO\�EHORZ������DVIDU� DV� ORVW� SURILWV� DIWHU� YLUXV� GDPDJH� LV� FRQFHUQHG�� 7KXV�� WKH� H[SRVXUH� RI� VXFKFRYHUV�LV�FXUUHQWO\�DVVHVVHG�DV�EHLQJ�HQRUPRXV�DQG�WKH�ULVNV�DV�QRW�LQVXUDEOH�
�� ,QIOXHQFH�RI�FRPSXWHU�FULPH�RQ�WKH�GHYHORSPHQW�RI�H�FRPPHUFH
1RZDGD\V�� DOO� VSHFLDOLVWV� DJUHH� WKDW� WKH� GHYHORSPHQW� RI� WKH� H�FRPPHUFH� VHFWRU�ZKLFK� LV� ZLWKRXW� GRXEW� QHYHUWKHOHVV� SURVSHULQJ�� LV� LPSHGHG� E\� FRPSXWHUFULPLQDOLW\��$�VXEVWDQWLDO�SHUFHQWDJH�RI�SRWHQWLDO� EX\HUV� DURXQG� WKH�ZRUOG� IRUHJRSXUFKDVLQJ�JRRGV�DQG�VHUYLFHV�YLD�WKH�,QWHUQHW�EHFDXVH�WKH\�GR�QRW�ZDQW�WR�UHYHDOWKHLU�FUHGLW�FDUG�QXPEHUV��7KHUH�KDYH�EHHQ�FDVHV�RI�PLVXVH�RI�FUHGLW�FDUG�QXPEHUVWKDW�KDG�EHHQ�GLVSOD\HG�LQ�H�FRPPHUFH�WUDQVDFWLRQV�LQ�QHDUO\�HYHU\�LQGXVWULDOLVHGFRXQWU\�
&UHGLW� FDUG�QXPEHUV�QRZDGD\V�DUH� WUHDWHG� OLNH�PHUFKDQGLVH� DQG� VROG� DV�ZHOO� DVH[FKDQJHG�RYHU�WKH�,QWHUQHW��7KH�JRDO�LV�WR�PDNH�LW�PRUH�GLIILFXOW�IRU�WKH�SROLFH�WRWUDFH�ZKHUH�DQG�E\�ZKRP�WKH�FDUGV�KDYH�EHHQ�PLVXVHG��7KH�FUHGLW�FDUG�QXPEHUVKDYH�QRW�QHFHVVDULO\�EHHQ�VWROHQ� LQ� WKH� H�FRPPHUFH�SURFHVV�EXW� FRXOG� DOVR�EHHQFRSLHG�E\�D�ZDLWHU�LQ�D�UHVWDXUDQW�ZKR�VSUHDGV�WKHP�QRZ�YLD�WKH�QHW��(YHQ�PRUHRIWHQ�WKDQ�FUHGLW�FDUG�QXPEHUV��WKH�ZHDN�SRLQWV�RI�JRYHUQPHQWDO�DXWKRULWLHV
�DQGSULYDWH�FRPSDQLHV
�FRPSXWHU�V\VWHPV�DUH�WUDGHG��7KHUH�LV�D�ZLGHVSUHDG�VHDUFK�IRUH[SHUWV�ZKR�FDQ�LQWUXGH�LQWR�YDULRXV�V\VWHPV�
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6ZLW]HUODQG� KDV� D� OHDGLQJ� UROH� DPRQJVW� WKH� (XURSHDQ� FRXQWULHV� DV� IDU� DV� H�FRPPHUFH� LV� FRQFHUQHG�� 7KH� DYHUDJH� 6ZLVV� VSHQGV� IRXU� WLPHV� PRUH� WKDQ� WKHDYHUDJH� (XURSHDQ� RQ� RQOLQH� VKRSSLQJ�� WZLFH� DV� RIWHQ� DV� LQ� RWKHU� (XURSHDQFRXQWULHV� EDQN� WUDQVDFWLRQV� DUH� FDUULHG� RXW� WKURXJK� WKH� ,QWHUQHW�� 2Q� WKH� RWKHUKDQG�� WKH�6ZLVV�DUH� WKH�PRVW� IHDUIXO�DPRQJVW� WKH�(XURSHDQ�DV� IDU�DV�FUHGLW�FDUGPLVXVH�LV�FRQFHUQHG��7KLV�DOVR�KROGV�WUXH�IRU�FRPSDQLHV�ZKLFK�VHOO�WKHLU�JRRGV�DQGVHUYLFHV�WKURXJK�WKH�QHW��$OUHDG\�WRGD\�WKLV�H[WUHPH�IHDU�LV�DQ�HVVHQWLDO�REVWDFOH�LQWKH� IXUWKHU� GHYHORSPHQW� RI� RQOLQH� VKRSSLQJ� LQ� 6ZLW]HUODQG�� 3URJQRVHV� IRU� RQOLQHEXVLQHVV� SDLQW� D� SHVVLPLVWLF� SLFWXUH� IRU� WKH� IXWXUH� RI� ,QWHUQHW� WUDQVDFWLRQV� LQ6ZLW]HUODQG��LI�WKH�VHFXULW\�RI�WKH�QHW�FDQQRW�EH�DVVXUHG�LQ�WKH�IXWXUH�
,Q� *HUPDQ\�� FRPSODLQWV� DJDLQVW� SD\PHQW� YLD� WKH� ,QWHUQHW� DUH� LQFUHDVLQJWUHPHQGRXVO\��&UHGLW� FDUG�FRPSDQLHV� HVWLPDWH� WKH�SDUW� RI� HPEH]]OHPHQW� WKURXJKWKH�,QWHUQHW�DV�DOUHDG\�����RI�DOO�FUHGLW�FDUG�FULPH��2IWHQ��WKH�FUHGLW�FDUG�FRPSDQ\WDNHV�RYHU�WKH�FRVWV�IRU�PLVXVH�RI�FUHGLW�FDUGV�RI�WKHLU�FOLHQWV�IRU�SD\PHQWV�
,Q� WKH� SDVW� \HDU�� ,WDO\� VDZ� DSSUR[LPDWHO\� �������� SXUFKDVH� WUDQVDFWLRQV� RQOLQHZLWK�D�SURJQRVWLFDWHG�GRXEOLQJ�WR�����P�ZLWKLQ�WKH�FXUUHQW�\HDU��&RPSDUHG�WR�RWKHUFRXQWULHV��WKH�UDWH�RI�FUHGLW�FDUG�PLVXVH�LQ�,QWHUQHW�VKRSSLQJ�LV�VPDOO�LQ�,WDO\��2QO\RQH� LQ��������WUDQVDFWLRQV� LV�PDQLSXODWHG�FRPSDUHG� WR�RQH� LQ����� LQ� WKH� UHVW�RI(XURSH�� ,Q�RUGHU� WR�PDLQWDLQ�WKLV� IDYRXUDEOH� UDWH�� ,WDO\�KDV�FUHDWHG�QHZ�WHDPV�RIHOHFWURQLFV�VSHFLDOLVWV�LQVLGH�WKH�SROLFH��WKH�ILQDQFH�DGPLQLVWUDWLRQ�DQG�HYHQ�LQ�WKHPLOLWDU\�
�� 3UHYHQWLRQ�DQG�SURWHFWLRQ�PHDVXUHV
7KH� *� �� DVVRFLDWLRQ� �WKH� VHYHQ� PRVW� LPSRUWDQW� LQGXVWULDOLVHG� FRXQWULHV� SOXV5XVVLD�� DWWDFKHV� JUHDW� LPSRUWDQFH� WR� WKH� UROH� RI� F\EHUFULPH�� ,Q� D� FRQIHUHQFH�� LWUHJUHWWHG�WKDW�JRYHUQPHQWV�DORQH�FDQQRW�VROYH�WKH�SUREOHP�RI�WKLV� IDVW�GHYHORSLQJFULPH� VHFWRU�� 7KH�PLVVLQJ� OLQN� LV� SULYDWH� LQGXVWU\��PDLQO\� ,QWHUQHW� SURYLGHUV� OLNH$2/�ZKR�UHO\�LQ�WKH�IRUFH�RI�WKH�IUHH�PDUNHW�ZLWK�LWV�DXWR�UHJXODWLRQ��)UDQFH�ZDQWVWR�H[WHQG�WKH�ULJKWV�RI�,QWHUSRO�DV�IDU�DV�WKH�ILJKW�DJDLQVW�F\EHUFULPH�LV�FRQFHUQHG�7KH�)UHQFK�SROLFH�KDYH�HVWDEOLVKHG�D�FHQWUDO�RIILFH�IRU�WKH�ILJKW�DJDLQVW�FULPLQDOLW\LQ�WKH� ILHOG�RI� LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\� �2&/&7,��� ,WV� WDVN� LV� WRFDUU\� RXW� KLJK�OHYHO� MXVWLFH� UHVHDUFK� LQ� RUGHU� WR� ILQG� WUDFHV� RI� F\EHU� FULPLQDOV�%DVHG� LQ� 1DQWHUUH�� WKH� RIILFH� LV� VLWXDWHG� ZLWKLQ� WKH� FHQWUDO� RUJDQLVDWLRQ� RI� WKHMXVWLFH�DXWKRULWLHV��*HUPDQ\�KDV�DOVR�IRXQGHG�D�VLPLODU�LQVWLWXWLRQ�



��
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