
�5HVSRQVH�WR�$&&&�'LVFXVVLRQ�3DSHU�IRU�,QWHULP�5HSRUW�1R�����
�8SGDWLQJ�FRPSHWLWLRQ�DQG�FRQVXPHU�ODZ�IRU�GLJLWDO�SODWIRUP�VHUYLFHV�

����$SULO������

�,�� �,QWURGXFWLRQ�

�2Q����)HEUXDU\�������WKH�$XVWUDOLDQ�&RPSHWLWLRQ�DQG�&RQVXPHU�&RPPLVVLRQ��$&&&��
�SXEOLVKHG�LWV�³'LVFXVVLRQ�3DSHU�IRU�,QWHULP�5HSRUW�1R�����8SGDWLQJ�FRPSHWLWLRQ�DQG�
�FRQVXPHU�ODZ�IRU�GLJLWDO�SODWIRUP�VHUYLFHV�´�DQG�LQYLWHG�FRPPHQWV�IURP�LQWHUHVWHG�
�SDUWLHV��3LQWHUHVW�ZHOFRPHV�WKH�RSSRUWXQLW\�WR�SURYLGH�RXU�UHVSRQVH�WR�WKH�$&&&¶V�
�ILQGLQJV��DV�ZHOO�DV�WKH�SRWHQWLDO�LQWHUYHQWLRQV�XQGHU�FRQVLGHUDWLRQ��

�%\�ZD\�RI�EDFNJURXQG��3LQWHUHVW�LV�D�YLVXDO�GLVFRYHU\�HQJLQH�ZKHUH�PRUH�WKDQ�����
�PLOOLRQ�XVHUV�DURXQG�WKH�ZRUOG�JR�WR�JHW�LQVSLUDWLRQ�IRU�WKHLU�OLYHV��3LQWHUHVW�VKRZV�XVHUV�
�YLVXDO�UHFRPPHQGDWLRQV�FDOOHG�3LQV��7KH�YDVW�PDMRULW\�RI�3LQV�KDYH�EHHQ�KDQGSLFNHG��
�VDYHG�DQG�RUJDQL]HG�RYHU�WKH�\HDUV�E\�KXQGUHGV�RI�PLOOLRQV�RI�3LQQHUV�FUHDWLQJ�ELOOLRQV�
�RI�ERDUGV��WKH\�DUH�QRW�WKH�UHVXOW�RI�ZHE�FUDZOLQJ�RU�LQGH[LQJ��3LQWHUHVW�VHOHFWV�3LQV�IRU�
�XVHUV�EDVHG�RQ�WKHLU�LQWHUHVWV��XVLQJ�D�YDULHW\�RI�VRXUFHV�WR�GHWHUPLQH�ZKDW�WR�
�UHFRPPHQG�WR�D�XVHU��LQFOXGLQJ�WKH�XVHU¶V�SDVW�VHDUFK�DQG�EURZVLQJ�EHKDYLRU�RQ�
�3LQWHUHVW�DQG�WKH�LQWHUHVWV�WKH\�VHOHFW�ZKHQ�VLJQLQJ�XS�IRU�WKH�VHUYLFH���3LQWHUHVW�XVHUV�
�VDYH�DQG�RUJDQL]H�WKHVH�UHFRPPHQGDWLRQV�LQWR�FROOHFWLRQV�FDOOHG�ERDUGV��

�2XU�PLVVLRQ�LV�WR�LQVSLUH�XVHUV�WR�OLYH�D�EHWWHU�OLIH�DQG�SURYLGH�WKH�PHDQV�IRU�WKHP�WR�GR�
�PRUH�WKDQ�MXVW�GUHDP��%URZVLQJ�DQG�VDYLQJ�YLVXDO�LGHDV�RQ�3LQWHUHVW¶V�VHUYLFH�KHOSV�
�3LQQHUV�LPDJLQH�ZKDW�WKHLU�IXWXUH�FRXOG�ORRN�OLNH��ZKLFK�KHOSV�WKHP�JR�IURP�LQVSLUDWLRQ�
�WR�UHDOLW\��

�2Q�3LQWHUHVW��EXVLQHVVHV�RI�DOO�VL]HV�DQG�IURP�PDQ\�LQGXVWULHV�FDQ�DFKLHYH�D�GLYHUVH�
�VHW�RI�JRDOV��IURP�EXLOGLQJ�EUDQG�DZDUHQHVV��WR�LQFUHDVLQJ�RQOLQH�WUDIILF��WR�GULYLQJ�VDOHV��
�3LQWHUHVW�SURYLGHV�D�VXLWH�RI�DGYHUWLVLQJ�SURGXFWV��LQFOXGLQJ�EUDQG�DQG�
�SHUIRUPDQFH�EDVHG�DGYHUWLVLQJ��

�3LQWHUHVW�FRPSHWHV�ZLWK�LQWHUQHW�DGYHUWLVLQJ�FRPSDQLHV�WKDW�SURYLGH�WKHLU�XVHUV�ZLWK�D�
�YDULHW\�RI�RQOLQH�SURGXFWV��VHUYLFHV��FRQWHQW�DQG�DGYHUWLVLQJ�RIIHULQJV��LQFOXGLQJ�ZHE�
�VHDUFK�HQJLQHV��VRFLDO�QHWZRUNV��DQG�RWKHU�PHDQV�RI�GLVFRYHULQJ��XVLQJ�RU�DFTXLULQJ�
�JRRGV�DQG�VHUYLFHV��6RPH�RI�WKHVH�FRPSHWLWRUV�KDYH�VLJQLILFDQWO\�JUHDWHU�ILQDQFLDO��
�WHFKQLFDO��DQG�RSHUDWLRQDO�UHVRXUFHV��DQG�PDWHULDOO\�ODUJHU�XVHU�EDVHV�WKDQ�ZH�GR��:H�
�UHO\�RQ�VRPH�RI�WKHVH�FRPSHWLWRUV�WR�RSHUDWH�RXU�VHUYLFH�DQG�FKDQJHV�WKH\�PDNH�LQ�WKH�
�SURGXFWV�RU�VHUYLFHV�RIIHUHG��RU�WKH�WHUPV�XSRQ�ZKLFK�WKH\�DUH�RIIHUHG��FDQ�KDYH�D�
�VLJQLILFDQW�LPSDFW�RQ�RXU�EXVLQHVV�DQG�RQ�RXU�DELOLW\�WR�FRPSHWH�HIIHFWLYHO\��

���



�)RU�WKH�PRVW�SDUW��3LQWHUHVW�KDV�JURZQ�LWV�XVHU�EDVH�RUJDQLFDOO\�WKURXJK�VHDUFK�HQJLQH�
�RSWLPL]DWLRQ��³6(2´���L�H��*RRJOH�6HDUFK��DQG�DSS�VWRUH�GLVFRYHU\��L�H��WKH�*RRJOH�3OD\�
�6WRUH�DQG�WKH�L26�$SS�6WRUH���,Q�DGGLWLRQ��3LQWHUHVW�XVHV�PRVW�RI�WKH�ODUJH�SDLG�DG�
�FKDQQHOV��VXFK�DV�)DFHERRN�DQG�*RRJOH��7KHVH�SODWIRUPV�SURYLGH�WKH�EHQHILWV�RI�HDVH�
�RI�XVH��IDPLOLDULW\��DQG�VHFXULW\�IRU�XVHUV��DQG�DV�D�UHVXOW��WKRVH�XVHUV�DUH�DFFHVVLEOH�WR�
�GHYHORSHUV�VXFK�DV�3LQWHUHVW��+RZHYHU��WKH�SURYLGHUV�RI�WKHVH�VHUYLFHV�DOVR�GHYHORS�
�DSSV�RU�IHDWXUHV�ZKLFK�FRPSHWH�GLUHFWO\�ZLWK�3LQWHUHVW�LQ�DUHDV�VXFK�DV�LPDJH�VHDUFK�RU�
�VKRSSDEOH�LPDJHV��DQG�DV�GHWDLOHG�KHUHLQ��FHUWDLQ�FRPSHWLWLYH�KDUPV�DULVH�IURP�ODUJHU�
�SODWIRUPV¶�GXDO�UROHV�DV�JDWHNHHSHUV�DQG�FRPSHWLWRUV��

�7R�IXOILOO�RXU�PLVVLRQ�WR�EULQJ�HYHU\RQH�WKH�LQVSLUDWLRQ�WR�FUHDWH�D�OLIH�WKH\�ORYH��ZH�KRSH�
�WR�KDYH�DQ�HTXDO�RSSRUWXQLW\�WR�FRPSHWH�LQ�RXU�VHFWRU��WRJHWKHU�ZLWK�RWKHU�QHZ�HQWUDQWV�
�DQG�FRPSDQLHV�RI�DOO�VL]HV��6XFK�DQ�HQYLURQPHQW�ZLOO�HPSRZHU�XV�WR�FRQWLQXH�WR�FUHDWH�
�LQQRYDWLYH�SURGXFWV��FXOWLYDWH�D�VWURQJ�XVHU�H[SHULHQFH��DQG�VXSSRUW�RXU�DGYHUWLVLQJ�
�SDUWQHUV��$FFRUGLQJO\��ZH�ZHOFRPH�WKH�'LJLWDO�3ODWIRUPV�6HUYLFHV�,QTXLU\�DQG�DSSUHFLDWH�
�WKH�RSSRUWXQLW\�WR�FRQWULEXWH�UHJDUGLQJ�WKH�VXEMHFW�DUHDV�PRVW�UHOHYDQW�WR�3LQWHUHVW�DV�
�DQ�DSS�GHYHORSHU�DQG�SURYLGHU�RI�GLJLWDO�DGYHUWLVLQJ�VHUYLFHV��LQFOXGLQJ�DSS�VWRUH�
�SUDFWLFHV��VHDUFK�HQJLQH�RSWLPL]DWLRQ��DQG�ODUJHU�SODWIRUPV¶�GDWD�DGYDQWDJHV��

�3OHDVH�QRWH�WKDW�TXHVWLRQV�VXFK�DV�WKH�SUHVHQFH�RI�FRPSHWLWLYH�KDUPV��ZKHWKHU�DQG�
�KRZ�WR�LPSOHPHQW�SUR�FRPSHWLWLYH�LQWHUYHQWLRQV��ZKHWKHU�WKH\�ZLOO�EH�HIIHFWLYH��RU�
�ZKHWKHU�WKH\�PD\�\LHOG�XQLQWHQGHG�DGYHUVH�HIIHFWV��FDQ�EH�VXEMHFWLYH��$FFRUGLQJO\��
�VRPH�RSLQLRQV�PD\�GLIIHU�ZLWKLQ�RXU�FRPSDQ\��RU�PD\�HYROYH�EDVHG�RQ�FKDQJHV�LQ�
�PDUNHW�FRQGLWLRQV�RU�WHFKQRORJLFDO�DGYDQFHPHQWV��

�,,�� �([LVWLQJ�DQG�SRWHQWLDO�UHJXODWRU\�IUDPHZRUNV�

�%RWK�WKH�&RPSHWLWLRQ�DQG�&RQVXPHU�$FW��&&$��DQG�WKH�$XVWUDOLDQ�&RQVXPHU�/DZ�
��$&/��FRQWDLQ�SRZHUIXO�WRROV�IRU�DGGUHVVLQJ�FRQGXFW�E\�EXVLQHVVHV�WKDW�DGYHUVHO\�DIIHFW�
�FRPSHWLWLRQ�DQG�RU�FRQVXPHUV�WKURXJKRXW�WKH�HFRQRP\��+RZHYHU��DV�QRWHG�LQ�WKH�
�'LVFXVVLRQ�3DSHU��WKH�PDUNHW�IRU�GLJLWDO�SODWIRUP�VHUYLFHV�LV�XQLTXH�LQ�VHYHUDO�UHVSHFWV��
�1DPHO\��ODUJH�GLJLWDO�VHUYLFHV�SODWIRUPV�SRVVHVV�FRPSHWLWLYH�DGYDQWDJHV�RI�KLJK�EDUULHUV�
�WR�HQWU\�DQG�H[SDQVLRQ��QHWZRUN�HIIHFWV��HFRQRPLHV�RI�VFDOH��DQG�D�VHOI�SHUSHWXDWLQJ�
�GDWD�DGYDQWDJH��7KHVH�SODWIRUPV�DUH�DEOH�WR�OHYHUDJH�WKHVH�DGYDQWDJHV�WR�EXLOG�VFDOH��
�SURWHFW�WKHPVHOYHV�IURP�FRPSHWLWLRQ��DQG�DFW�DV�JDWHNHHSHUV�EHWZHHQ�XVHUV�DQG�
�GHYHORSHUV��ZKRP�WKH\�RIWHQ�FRPSHWH�ZLWK�GRZQVWUHDP��

�$V�VXFK��WKH�ODUJHVW�GLJLWDO�SODWIRUP�VHUYLFH�SURYLGHUV�KDYH�DFFXPXODWHG�VLJQLILFDQW�
�PDUNHW�SRZHU��DQG�WKH�UHVXOWLQJ�FRPSHWLWLYH�KDUPV�DUH�GLIILFXOW�WR�DGGUHVV�XVLQJ�WKH�
�H[LVWLQJ�WRROV�XQGHU�WKH�&&$�DQG�$&/��/DUJH�SODWIRUPV¶�FRQWURO�RYHU�PXOWLSOH�DVSHFWV�RI�
�WKH�HFRV\VWHP�PHDQV�WKDW�D�ZLGH�EUHDGWK�RI�DQWL�FRPSHWLWLYH�FRQGXFW�LV�SRVVLEOH��7KLV�

���



�FRQGXFW�PD\�QRW�ILW�ZLWKLQ�HVWDEOLVKHG�SURYLVLRQV�RI�WKH�&&$�DQG�$&/��DQG�HYHQ�ZKHQ�LW�
�GRHV��LQYHVWLJDWLRQV�DQG�HQIRUFHPHQW�DFWLRQV�XQGHU�WKH�H[LVWLQJ�UHJLPH�WDNH�D�
�VLJQLILFDQW�DPRXQW�RI�WLPH��%\�WKH�WLPH�VXFK�DFWLRQV�KDYH�EHHQ�FRPSOHWHG��JDWHNHHSHUV¶�
�PDUNHW�SRZHU�PD\�KDYH�JURZQ�VXEVWDQWLDOO\�RU�EHFRPH�IXUWKHU�HQWUHQFKHG��RU�WKH�
�SUHYDLOLQJ�WHFKQRORJ\�RU�SUDFWLFHV�LQ�WKH�UDSLGO\�HYROYLQJ�GLJLWDO�VHUYLFHV�VHFWRU�PD\�
�KDYH�FKDQJHG��)XUWKHUPRUH��WKH�DYDLODEOH�UHPHGLHV��W\SLFDOO\�ILQHV�WKDW�DUH�YHU\�VPDOO�LQ�
�FRPSDULVRQ�WR�WKH�SURILWV�HQMR\HG�E\�WKH�ODUJHVW�SODWIRUPV��GR�QRW�DOWHU�WKH�XQGHUO\LQJ�
�FRPSHWLWLYH�G\QDPLFV��LQ�ZKLFK�JDWHNHHSHUV�ODFN�FRPSHWLWLRQ�DQG�HVVHQWLDOO\�DFW�DV�
�WKHLU�RZQ�UHJXODWRUV��

�,Q�OLJKW�RI�WKH�IRUHJRLQJ��D�QHZ�IUDPHZRUN�WR�SUHYHQW�DQWL�FRPSHWLWLYH�FRQGXFW�DQG�
�SURYLGH�SUHGLFWDELOLW\�LQ�WKH�VXSSO\�RI�GLJLWDO�SODWIRUP�VHUYLFHV�PD\�EH�EHQHILFLDO��6LQFH�
�VXFK�D�IUDPHZRUN�ZRXOG�EH�LQWHQGHG�WR�DGGUHVV�WKH�FRQVHTXHQFHV�RI�HQWUHQFKHG�
�PDUNHW�SRZHU��LW�ZRXOG�EH�UHDVRQDEOH�IRU�QHZ�SUR�FRPSHWLWLYH�PHDVXUHV�WR�DSSO\�RQO\�WR�
�WKH�ODUJHVW�GLJLWDO�SODWIRUPV��DQG�SDUWLFXODUO\�WKRVH�ZKRVH�VHUYLFHV�SHUIRUP�D�
�JDWHNHHSLQJ�IXQFWLRQ��VXFK�DV�DSS�PDUNHWSODFHV��RSHUDWLQJ�V\VWHPV��DQG�VHDUFK�
�HQJLQHV��

�2I�FRXUVH��LW�PD\�EH�UHDVRQDEOH�IRU�FHUWDLQ�PHDVXUHV�WR�DSSO\�WR�DOO�GLJLWDO�SODWIRUPV�LI�
�WKH\�DGGUHVV�V\VWHPLF�ULVN��IRU�H[DPSOH��LQ�WKH�DUHD�RI�FRQVXPHU�SURWHFWLRQ��+RZHYHU��
�VXFK�PHDVXUHV�VKRXOG�EH�SURSRUWLRQDO�WR�WKH�VL]H�DQG�ULVN�SURILOH�RI�WKH�SODWIRUP��DQG�
�IOH[LEOH�HQRXJK�WR�DFFRXQW�IRU�GLIIHUHQW�SODWIRUPV¶�IHDWXUHV�DQG�EXVLQHVV�PRGHOV��

�*LYHQ�WKH�SRWHQWLDO�IRU�UDSLG�FKDQJHV�WR�WHFKQRORJ\�DQG�PDUNHW�FRQGLWLRQV�LQ�WKH�GLJLWDO�
�SODWIRUP�VHUYLFHV�VHFWRU��WKH�IUDPHZRUN�VKRXOG�VWULYH�WR�DOORZ�IRU�VXIILFLHQW�IOH[LELOLW\�DQG�
�RQJRLQJ�PRQLWRULQJ�DQG�DGMXVWPHQW��)XUWKHUPRUH��DQ\�PHDVXUHV�VKRXOG�EH�
�SURSRUWLRQDWH�DQG�WDUJHWHG�WR�WKH�KDUPV�DW�LVVXH�LQ�RUGHU�WR�DYRLG�LPSHGLQJ�LQQRYDWLRQ�
�RU�HIILFLHQF\��RU�SODFLQJ�XQGXH�EXUGHQ�RQ�VPDOOHU�SODWIRUPV��

�,Q�OLJKW�RI�WKLV�QHHG�IRU�DJLOLW\�LQ�D�UHJXODWRU\�IUDPHZRUN��VHWWLQJ�IRUWK�SURKLELWLRQV�DQG�
�REOLJDWLRQV�LQ�WKH�IRUP�RI�OHJLVODWLRQ�LV�OHVV�OLNHO\�WR�EH�DQ�HIIHFWLYH�DSSURDFK��,W�LV�
�FKDOOHQJLQJ�WR�VWULNH�D�EDODQFH�EHWZHHQ�SURYLVLRQV�WKDW�DUH�UREXVW�HQRXJK�WR�SUHYHQW�
�KDUPIXO�FRQGXFW��ZKLOH�DOVR�DYRLGLQJ�RYHU�FDSWXUH�RI�VPDOOHU�SOD\HUV�LQ�WKH�PDUNHW��RU�
�RWKHU�DGYHUVH�FRQVHTXHQFHV��/HJLVODWLRQ�PD\�EH�VORZ�DQG�GLIILFXOW�WR�DPHQG�LQ�RUGHU�WR�
�DGGUHVV�DQ\�LPEDODQFH��DV�ZHOO�DV�WR�NHHS�XS�ZLWK�LQQRYDWLRQV�LQ�GLJLWDO�VHUYLFHV�DQG�
�WKH�DFFRPSDQ\LQJ�VKLIWV�LQ�PDUNHW�SRZHU��:KLOH�HPSRZHULQJ�D�UXOH�PDNLQJ�DXWKRULW\�WR�
�HQDFW�UHJXODWLRQV�PD\�DOORZ�IRU�D�PRUH�UHILQHG�DQG�DGDSWDEOH�DSSURDFK��LW�ZRXOG�VWLOO�EH�
�UHODWLYHO\�VWDWLF�DQG�UHDFWLYH��

���



�7KH�JRDOV�RI�SURSRUWLRQDOLW\�DQG�DGDSWDELOLW\�ZRXOG�EH�EHWWHU�VHUYHG�E\�GHVLJQDWLQJ�
�SODWIRUPV�ZLWK�VLJQLILFDQW�PDUNHW�SRZHU�DQG�WKHQ�GHYHORSLQJ�FRGHV�RI�SUDFWLFH�DQG�RU�
�LQWURGXFLQJ�SUR�FRPSHWLWLYH�LQWHUYHQWLRQV�LQ�RUGHU�WR�VHW�H[SHFWDWLRQV�IRU�WKHLU�EHKDYLRU��
�$V�SDUW�RI�WKLV�SURFHVV��WKH�UHJXODWRU�FDQ�LVVXH�JXLGDQFH�DQG�HQJDJH�ZLWK�SODWIRUPV�RI�
�DOO�VL]HV�RQ�WKH�IHDVLELOLW\�DQG�GHVLUDELOLW\�RI�SURSRVHG�UHIRUPV��6XFK�DQ�DSSURDFK�KDV�
�WKH�DGYDQWDJHV�RI�EHLQJ�WLPHO\��IOH[LEOH��DQG�WDUJHWHG�WR�WKH�VRXUFHV�RI�FRPSHWLWLYH�
�KDUP��,W�ZRXOG�DOVR�VHUYH�WKH�XOWLPDWH�JRDO�RI�D�FRPSHWLWLYH�PDUNHW�IRU�GLJLWDO�VHUYLFHV��
�UDWKHU�WKDQ�PHUHO\�SXQLVKLQJ�EDG�FRQGXFW��

�1R�PDWWHU�ZKDW�VKDSH�WKH�UHJXODWRU\�IUDPHZRUN�WDNHV��WKRXJK��LW�LV�FUXFLDO�WKDW�LWV�
�UHTXLUHPHQWV�DOLJQ�ZLWK�LQWHUQDWLRQDO�VWDQGDUGV��$V�GLJLWDO�VHUYLFH�SODWIRUPV�RSHUDWH�
�JOREDOO\�DQG�DUH�GHHSO\�LQWHUFRQQHFWHG��DQ�LQWHUQDWLRQDO�SDWFKZRUN�RI�UHJXODWLRQV�ZLOO�
�OHDG�WR�XQQHFHVVDU\�DGPLQLVWUDWLYH�EXUGHQV��FRQWUDGLFWRU\�UHTXLUHPHQWV��DQG�GLYHUJHQW�
�XVHU�H[SHULHQFHV��$OVR��LI�RQO\�WKH�ODUJHVW�SODWIRUPV�KDYH�WKH�UHVRXUFHV�WR�FRPSO\�ZLWK�
�GLVSDUDWH�QDWLRQDO�DQG�UHJLRQDO�UHJXODWRU\�UHJLPHV��VXFK�DQ�HQYLURQPHQW�ZLOO�RQO\�VHUYH�
�WR�IXUWKHU�HQWUHQFK�WKHLU�PDUNHW�SRZHU��

�,,,�� �&RPSHWLWLYH�KDUPV�DQG�SRWHQWLDO�LQWHUYHQWLRQV�

�$�� �6HOI�SUHIHUHQFLQJ�

�,Q�OLJKW�RI�WKH�ZLGH�UDQJH�RI�VHUYLFHV�FRQWUROOHG�E\�JDWHNHHSHUV�±�LQFOXGLQJ�RSHUDWLQJ�
�V\VWHPV��ZHE�VHDUFK�UHVXOWV��DSS�VWRUH�VHDUFK�UHVXOWV��DQG�DSS�VWRUH�UDQNLQJV�DQG�
�VXJJHVWLRQV�±�WKHUH�LV�D�VXEVWDQWLDO�ULVN�WKDW�WKHVH�SODWIRUPV�PD\�IDYRU�WKHLU�RZQ�
�GRZQVWUHDP�VHUYLFHV�E\�PDNLQJ�WKHP�PRUH�GLVFRYHUDEOH�WR�XVHUV��$V�GHWDLOHG�KHUHLQ��
�3LQWHUHVW�VXSSRUWV�PHDVXUHV�DJDLQVW�VHOI�SUHIHUHQFLQJ�LQ�RUGHU�WR�KHOS�FUHDWH�D�OHYHO�
�SOD\LQJ�ILHOG�IRU�GHYHORSHUV�WR�PDUNHW�WKHLU�VHUYLFHV��

���� �5DQNLQJ�WUDQVSDUHQF\�

�:HE�VHDUFK�UHVXOWV��DSS�VWRUH�VHDUFK�UHVXOWV��DQG�DSS�VWRUH�UDQNLQJV�DUH�DQ�LPSRUWDQW�
�ZD\�IRU�QHZ�XVHUV�WR�EH�DEOH�WR�GLVFRYHU�RXU�DSS��DQG�LQGHHG�D�ODUJH�PDMRULW\�RI�
�3LQWHUHVW¶V�XVHU�DFTXLVLWLRQ�FRPHV�RUJDQLFDOO\�WKURXJK�6(2�DQG�DSS�VWRUH�GLVFRYHU\��
�+RZHYHU��WKH�SODWIRUPV�WKDW�RSHUDWH�WKHVH�VHUYLFHV�H[HUFLVH�D�ODUJH�GHJUHH�RI�FRQWURO�
�RYHU�DSS�GLVFRYHUDELOLW\��ZLWKRXW�EHLQJ�VXEMHFW�WR�WUDQVSDUHQF\�UHTXLUHPHQWV��

�5HJDUGLQJ�ZHE�VHDUFK��*RRJOH�FDQ��DQG�KDV��PDGH�FKDQJHV�WR�LWV�DOJRULWKP�DQG�
�UHVXOWLQJ�GLVWULEXWLRQ�RI�3LQWHUHVW�FRQWHQW�LQ�*RRJOH�6HDUFK�UHVXOWV��PDNLQJ�LW�HDVLHU�RU�
�KDUGHU�IRU�XVHUV�WR�GLVFRYHU�DQG�HQJDJH�ZLWK�3LQWHUHVW�FRQWHQW��DQG�LPSDFWLQJ�UHIHUUDO�
�WUDIILF�IURP�6(2�LQWR�3LQWHUHVW��)RU�H[DPSOH��DV�QRWHG�LQ�RXU�4�������/HWWHU�WR�
�6KDUHKROGHUV��D�GHFOLQH�LQ�VHDUFK�WUDIILF�FDXVHG�E\�D�*RRJOH�DOJRULWKP�FKDQJH�LQ�

���



�1RYHPEHU������ZDV�WKH�SULPDU\�FDXVH�RI�D�FRQWUDFWLRQ�LQ�3LQWHUHVW¶V�PRQWKO\�DYHUDJH�
�XVHUV�RQ�D�\HDU�RYHU�\HDU�EDVLV��

�6LPLODUO\�IRU�DSS�VWRUHV��3LQWHUHVW�GRHV�QRW�UHFHLYH�JXLGDQFH�RQ�KRZ�WKH�UDQNLQJ�RI�DSSV�
�LQ�VHDUFK�UHVXOWV�LV�GHWHUPLQHG��QRU�LV�LW�SURYLGHG�DQ\�DGYDQFH�QRWLFH�RI�FKDQJHV�WR�WKH�
�DOJRULWKPV�XVHG�IRU�UDQNLQJ�VHDUFK�UHVXOWV��DQG�HIIRUWV�WR�JDLQ�PRUH�LQVLJKW�LQWR�KRZ�DQG�
�ZKHQ�DOJRULWKPV�XVHG�IRU�UDQNLQJ�VHDUFK�UHVXOWV�PLJKW�FKDQJH�KDYH�EHHQ�XQVXFFHVVIXO��

�$FFRUGLQJO\��3LQWHUHVW�VXSSRUWV�UHTXLULQJ�LQFUHDVHG�WUDQVSDUHQF\�UHJDUGLQJ�DOJRULWKPV�
�RU�RWKHU�IDFWRUV�WKDW�DIIHFW�KRZ�DSSV�DUH�GLVSOD\HG�LQ�VHDUFK�UHVXOWV�DQG�DSS�VWRUHV��
�7KLV�FRXOG�EH�LPSOHPHQWHG�LQ�D�UHODWLYHO\�VWUDLJKWIRUZDUG�PDQQHU�E\�UHTXLULQJ�SODWIRUPV�
�WR�SRVW�LQIRUPDWLRQ�DERXW�KRZ�WKHLU�UDQNLQJV�DUH�FRQVWUXFWHG��DQG�WR�DSSO\�QHXWUDO�
�FULWHULD�LQ�RUGHU�WR�IDLUO\�UDQN�WKHLU�RZQ�VHUYLFHV�DORQJVLGH�WKLUG�SDUW\�SURGXFWV���6XFK�
�PHDVXUHV�ZRXOG�EHQHILW�GHYHORSHUV�DV�WKH\�FRPSHWH�IRU�XVHUV�WKURXJK�SODFHPHQW�LQ�
�VHDUFK�UHVXOWV�DQG�DSS�VWRUH�UDQNLQJV��

���� �3UH�LQVWDOODWLRQ�DQG�GHIDXOW�VHWWLQJV�

�,Q�DGGLWLRQ�WR�VHDUFK�DQG�UDQNLQJ�WUDQVSDUHQF\��SUH�LQVWDOODWLRQ�DQG�GHIDXOW�VHWWLQJV�LQ�
�RSHUDWLQJ�V\VWHPV�DOVR�FRPH�XS�IUHTXHQWO\�LQ�GLVFXVVLRQV�RI�VHOI�SUHIHUHQFLQJ��:KLOH��
�DV�D�JHQHUDO�SULQFLSOH��3LQWHUHVW�VXSSRUWV�HIIRUWV�WR�SUHYHQW�JDWHNHHSHUV�IURP�XVLQJ�
�VXUIDFHV�WKH\�FRQWURO�WR�DGYDQWDJH�WKHLU�RZQ�DSSV��LW�VKRXOG�EH�QRWHG�WKDW�D�FRPSOHWH�
�EDQ�RQ�SUH�LQVWDOODWLRQ�PD\�KDYH�DGYHUVH�HIIHFWV�RQ�XVHUV�DQG�GHYHORSHUV��

�:KLOH�VXFK�DQ�LQWHUYHQWLRQ�PD\�EH�VLPSOH�WR�LPSOHPHQW�DQG�FUHDWH�RSHQ�FRPSHWLWLRQ�
�DPRQJ�GHYHORSHUV��UHTXLULQJ�GHYLFHV�WR�EH�VROG�ZLWK�OLWWOH�LPPHGLDWH�IXQFWLRQDOLW\�RXW�RI�
�WKH�ER[�FRXOG�EH�KLJKO\�GLVUXSWLYH�WR�WKH�XVHU�H[SHULHQFH�RI�SXUFKDVLQJ�D�QHZ�GHYLFH��
�)XUWKHUPRUH��SUH�LQVWDOODWLRQ�DJUHHPHQWV�FDQ�EH�DQ�HIIHFWLYH�PDUNHWLQJ�DQG�JURZWK�
�VWUDWHJ\�IRU�VPDOO�DQG�PLG�VL]HG�GHYHORSHUV��VR�DQ\�UHJXODWLRQ�LQ�WKLV�DUHD�VKRXOG�EH�
�WDLORUHG�WR�DYRLG�DQ\�XQLQWHQGHG�DGYHUVH�FRQVHTXHQFHV�VXFK�DV�FXWWLQJ�GHYHORSHUV�RII�
�IURP�WKH�XVHUV�DQG�UHYHQXH�WKH\�QHHG�WR�HIIHFWLYHO\�FRPSHWH��,PSOHPHQWDWLRQ�RI�QHXWUDO�
�FKRLFH�DUFKLWHFWXUH�EHWZHHQ�GHIDXOWV�ZRXOG�OLNHO\�EH�WKH�PRUH�DSSURSULDWH�DSSURDFK�LQ�
�WKLV�DUHD��

�%�� �8QIDLU�WHUPV�RI�XVH�RU�DFFHVV�

���� �$SS�UHYLHZ�

���



�7KH�DSS�UHYLHZ�SURFHVV�DV�FXUUHQWO\�SUDFWLFHG�FDQ�UHVXOW�LQ�XQH[SHFWHG�UHMHFWLRQV�RI�
�DSS�XSGDWHV��ZKLFK�KDV�WKH�HIIHFW�RI�KROGLQJ�EDFN�LQQRYDWLYH�SURGXFWV�IURP�WKH�PDUNHW�
�DQG�GLVUXSWLQJ�GHYHORSHUV¶�EXVLQHVV�SODQV��

�3LQWHUHVW�PDNHV�QHZ�DSS�XSGDWH�VXEPLVVLRQV�WR�WKH�$SSOH�$SS�6WRUH�DQG�*RRJOH�3OD\�
�6WRUH�DSSUR[LPDWHO\�HYHU\�ZHHN��7R�GDWH�ZH�KDYH�QRW�KDG�LVVXHV�ZLWK�REWDLQLQJ�
�DSSURYDOV�IURP�WKH�*RRJOH�3OD\�6WRUH��DQG�KDYH�QRW�QHHGHG�WR�DSSHDO�IURP�WKHLU�DSS�
�UHYLHZ�SURFHVV��2Q�PXOWLSOH�RFFDVLRQV��KRZHYHU��$SSOH�KDV�UHMHFWHG�RXU�DSS�IRU�
�UHDVRQV�WKDW�HLWKHU�JR�EH\RQG�WKH�$SS�6WRUH�*XLGHOLQHV��RU�LQWHUSUHW�WKRVH�JXLGHOLQHV�LQ�
�D�EURDG��VXEMHFWLYH�PDQQHU��

�,I�3LQWHUHVW�IDLOV�WR�FXUH�$SSOH¶V�SUREOHPV��3LQWHUHVW�UXQV�WKH�ULVN�RI�EHLQJ�GHOLVWHG�IURP�
�WKH�$SS�6WRUH��(DFK�WLPH�$SSOH�UHMHFWV�3LQWHUHVW¶V�DSS�LW�FUHDWHV�D�FKDOOHQJH�WKDW�LV�
�FRVWO\�IRU�WKH�FRPSDQ\��DQG�UHTXLUHV�HPSOR\HHV�IURP�DFURVV�WKH�FRPSDQ\�WR�WULDJH��
�UHVSRQG��DQG�FXUH�DQ\�RI�$SSOH¶V�FRQFHUQV��3LQWHUHVW�QHHGV�WR�EH�DEOH�WR�ODXQFK�WKH�
�ODWHVW�YHUVLRQ�RI�LWV�DSS�DV�TXLFNO\�DV�SRVVLEOH�LQ�RUGHU�WR�SURYLGH�DQ�DWWUDFWLYH�RIIHULQJ�
�IRU�XVHUV�DQG�DGYHUWLVHUV��7KH�UHMHFWLRQ�RI�XSGDWHV�WR�WKH�3LQWHUHVW�DSS�PDNHV�LW�KDUGHU�
�IRU�3LQWHUHVW�WR�FRPSHWH��LQQRYDWH��DQG�FRPSO\�ZLWK�UHJXODWRU\�REOLJDWLRQV��

�3LQWHUHVW�VXSSRUWV�LQWHUYHQWLRQV�UHTXLULQJ�D�IDLU�DSS�UHYLHZ�SURFHVV��LQFOXGLQJ�FRQVLVWHQW�
�DSSOLFDWLRQ�RI�JXLGHOLQHV�DQG�WUDQVSDUHQF\�RYHU�WKH�UHDVRQV�IRU�UHMHFWLRQ�DQG�QHFHVVDU\�
�VWHSV�IRU�DSSURYDO��0HUHO\�UHTXLULQJ�FRQVLVWHQW�DQG�WUDQVSDUHQW�DSSOLFDWLRQ�RI�WKH�
�JXLGHOLQHV�DV�ZULWWHQ��WKRXJK��PD\�QRW�EH�DGHTXDWH�WR�HIIHFWLYHO\�UHIRUP�WKH�DSS�UHYLHZ�
�SURFHVV��2IWHQ�WKH�LVVXH�LV�WKDW�WKH�DSS�VWRUH�JXLGHOLQHV�WKHPVHOYHV�DUH�ZULWWHQ�VR�
�EURDGO\�WKDW�WKH\�FDQ�DFFRPPRGDWH�DUELWUDU\�UHMHFWLRQV��:KLOH�VRPH�IOH[LELOLW\�LV�
�QHFHVVDU\�IRU�DSS�VWRUHV�WR�GHDO�ZLWK�EDG�DFWRUV��WKH�DSS�VWRUH�JXLGHOLQHV�VKRXOG�VWDWH�
�VSHFLILF��GLVFUHWH�UHTXLUHPHQWV�VR�WKDW�GHYHORSHUV�NQRZ�ZKDW�SDUDPHWHUV�WR�PHHW��DQG�
�DUH�QRW�VXUSULVHG�E\�UHMHFWLRQV��

�(YHQ�LI�DSS�UHYLHZ�JXLGHOLQHV�DQG�SURFHVVHV�DUH�UHIRUPHG��KRZHYHU��WKH�SDUWLHV�WR�DQ�
�DSS�UHYLHZ�PD\�VWLOO�UHDFK�DQ�LPSDVVH�RYHU�ZKHWKHU�WKH�JXLGHOLQHV�KDYH�EHHQ�IDLUO\�
�DSSOLHG��RU�ZKHWKHU�WKH�H[SODQDWLRQ�IRU�D�UHMHFWLRQ�LV�FOHDU��,Q�WKHVH�VLWXDWLRQV��LW�PD\�EH�
�KHOSIXO�WR�KDYH�D�QHXWUDO�ERG\�WKDW�FDQ�DFW�DV�DQ�DUELWHU��LGHDOO\�ZLWKLQ�D�VWDQGDUG�
�WLPHOLQH�IRU�UHVROXWLRQ�VXFK�WKDW�DSS�DSSURYDOV�DUH�QRW�GHOD\HG��6XFK�D�ERG\�ZRXOG�KHOS�
�WR�FRQILUP�IDLU�DQG�FRQVLVWHQW�DSSOLFDWLRQ�RI�JXLGHOLQHV��DFW�DV�D�GHWHUUHQW�DJDLQVW�XQIDLU�
�DSS�UHYLHZ�SUDFWLFHV��DQG�DOORZ�UHJXODWRUV�WR�UHDFW�DSSURSULDWHO\�WR�DQ\�QHJDWLYH�WUHQGV��

���



���� �,Q�DSS�SD\PHQWV��,$3��

�$V�3LQWHUHVW�GRHV�QRW�FXUUHQWO\�RIIHU�D�VXEVFULSWLRQ�VHUYLFH�RU�LQ�DSS�SXUFKDVHV��LW�LV�QRW�
�VXEMHFW�WR�,$3�UHTXLUHPHQWV��5HJDUGOHVV��VXFK�UHTXLUHPHQWV�GR�LPSDFW�WKH�VWUDWHJLF�
�RXWORRN�IRU�3LQWHUHVW¶V�EXVLQHVV��

�$W�WKLV�WLPH��GLJLWDO�DGYHUWLVLQJ�LV�WKH�RQO\�PHWKRG�E\�ZKLFK�WKH�3LQWHUHVW�VHUYLFH�LV�
�PRQHWL]HG���+RZHYHU��ZH�DUH�DOZD\V�HYDOXDWLQJ�SRWHQWLDO�QHZ�SURGXFWV�WKDW�ZRXOG�
�LQFUHDVH�3LQWHUHVW¶V�FRPSHWLWLYHQHVV�LQ�WKH�PDUNHW�DQG�SURYLGH�DGGLWLRQDO�XWLOLW\�WR�XVHUV��
�LQFOXGLQJ�WKH�VDOH�RI�GLJLWDO�JRRGV��

�,I�WKH\�ZHUH�DYDLODEOH��3LQWHUHVW�ZRXOG�VWURQJO\�FRQVLGHU�DOWHUQDWH�SD\PHQW�V\VWHPV�ZLWK�
�ORZHU�FRPPLVVLRQV��7KLV�ZRXOG�DOORZ�3LQWHUHVW�WR�SXUVXH�QHZ�PRQHWL]DWLRQ�
�RSSRUWXQLWLHV�ZKLOH�EULQJLQJ�HQJDJLQJ�DQG�XVHIXO�IHDWXUHV�WR�XVHUV��

�&�� �'DWD�DGYDQWDJHV�

���� �%DFNJURXQG�

�7KH�XVHU�GDWD�FROOHFWHG�E\�GLJLWDO�VHUYLFHV�SODWIRUPV��LQFOXGLQJ�ILUVW�SDUW\�GDWD�FROOHFWLRQ�
�WKURXJK�DSS�VLJQXS�DQG�IHDWXUHV��DV�ZHOO�DV�WKLUG�SDUW\�GDWD�FROOHFWLRQ�WKURXJK�SXUFKDVH�
�DQG�ZHEVLWH���DSS�DFWLYLW\��DOORZV�SODWIRUPV�WR�VHUYH�UHOHYDQW�FRQWHQW�WR�XVHUV�VR�WKDW�
�WKH\�FDQ�HDVLO\�ILQG�LQWHUHVWLQJ�DQG�XVHIXO�LQIRUPDWLRQ�DQG�SURGXFWV��8VHU�GDWD�DOVR�
�HQDEOHV�SODWIRUPV�PRQHWLVHG�WKURXJK�GLJLWDO�DGYHUWLVLQJ�WR�FRPSHWH�HIIHFWLYHO\�E\�
�DOORZLQJ�DGYHUWLVHUV�WR�HDVLO\�FUHDWH�FRQWHQW�DQG�EX\��IRUHFDVW��RSWLPL]H�DQG�PHDVXUH�
�WKH�SHUIRUPDQFH�RI�WKHLU�DGYHUWLVHPHQWV��

�/DUJHU��PXOWL�SURSHUW\�GLJLWDO�DGYHUWLVLQJ�SODWIRUPV�VXFK�DV�)DFHERRN�DQG�*RRJOH�KDYH�
�YDVW�QHWZRUNHG�XVHU�EDVHV�DPRQJ�HDFK�RI�WKH�DSSV�LQ�WKHLU�IDPLOLHV��ZKLFK�WKH\�XVH�WR�
�JURZ�WKH�XVHU�EDVH�RI�HDFK�RI�WKHLU�VHUYLFHV��IRU�H[DPSOH��WKH�)DFHERRN�QHWZRUN�
�EROVWHUV�,QVWDJUDP¶V�E\�UHFRPPHQGLQJ�SHRSOH�WR�IROORZ��DQG�YLFH�YHUVD���7KHVH�
�QHWZRUNV�LPSURYH�WKH�VL]H�DQG�HQJDJHPHQW�RI�WKH�WRWDO�DXGLHQFH��ZKLFK�DOORZV�WKHVH�
�SODWIRUPV�WR�DFFHVV�ODUJHU�YROXPHV�RI�GDWD��ZKLFK�LV�LQ�WXUQ�XVHG�WR�EHWWHU�XQGHUVWDQG�
�WKHLU�XVHU�EDVH�WR�GHYHORS�HQJDJLQJ�IHDWXUHV�WKDW�DUH�XVHG�RQ�D�IUHTXHQW�EDVLV��7KLV�
�\LHOGV�PRUH�GDWD��DQG�WKH�F\FOH�FRQWLQXHV��

�7KHVH�SODWIRUPV¶�ODUJH�XVHU�EDVHV�DQG�GDWD�VHWV�QRW�RQO\�DWWUDFW�XVHUV�RQ�WKH�
�FRQVXPHU�HQG�RI�WKH�PDUNHW��EXW�DOVR�PDNHV�WKHP�D�YHU\�DWWUDFWLYH�SDUWQHU�IRU�RQOLQH�
�DGYHUWLVHUV�ZKR�JHW�WUHPHQGRXV�UHDFK��DXGLHQFH�VHJPHQWDWLRQ��DQG�PHDVXUHPHQW�IURP�
�WKHP��7KHLU�VXSHULRU�DFFHVV�WR�XVHU�GDWD�HQDEOHV�WKHP�WR�GHYHORS�DQG�PHDVXUH�PRUH�

���



�WDUJHWHG�DGYHUWLVLQJ�WR�DGYHUWLVHUV��ZKLFK�FDQ�LPSURYH�WKH�HQJDJHPHQW�RI�WKHLU�
�DXGLHQFH��WKH�WLPH�WKH\�VSHQG�XVLQJ�WKH�VHUYLFH���DQG�FDQ�LPSURYH�WKH�WDUJHWLQJ�RI�DGV�
�ZKLFK�LPSURYHV�WKRVH�DGV¶�SHUIRUPDQFH��WKH�XVHUV¶�HQJDJHPHQW�ZLWK�WKRVH�DGV���
�7KLUG�SDUW\�SXUFKDVH�DQG�VLWH�YLVLWDWLRQ�GDWD�DOVR�DOORZV�WKHP�WR�RIIHU�DGYHUWLVHUV�FOHDU�
�PHDVXUHPHQWV�RI�DG�SHUIRUPDQFH��ZKLFK�FRQWULEXWHV�WR�DGYHUWLVHUV¶�SHUFHSWLRQ�WKDW�DGV�
�VHUYHG�E\�WKHVH�SODWIRUPV�DUH�VXSHULRU�WR�FRPSHWLWRUV¶�RIIHULQJV��

�7KLV�VFDOH�LV�VHOI�UHLQIRUFLQJ��PDNLQJ�WKHVH�SODWIRUPV�D�³PXVW�KDYH´�IRU�DGYHUWLVHUV��
�7KXV�WKH\�FROOHFW�DQ�LQFUHDVLQJO\�JUHDWHU�VKDUH�RI�GDWD��DQG�E\�H[WHQVLRQ�VWUHQJWKHQ�
�WKHLU�SRVLWLRQ�LQ�WKH�GLJLWDO�DGYHUWLVLQJ�PDUNHW��$V�D�UHVXOW��QHZ�HQWUDQWV�DQG�VPDOO�WR�
�PHGLXP�VL]HG�SODWIRUPV�KDYH�D�JUHDWHU�FKDOOHQJH�LQ�SURYLGLQJ�DGYHUWLVHUV�ZLWK�D�
�FRPSHOOLQJ��PHDVXUHPHQW�EDVHG�UHDVRQ�WR�VKLIW�WKHLU�EXGJHWV��

���� �'DWD�SRUWDELOLW\�DQG�LQWHURSHUDELOLW\�

�)URP�3LQWHUHVW¶V�SHUVSHFWLYH��D�VLJQLILFDQW�LVVXH�ZKHQ�LW�FRPHV�WR�GDWD�DGYDQWDJHV�LV�
�WKH�H[FOXVLYLW\�RI�FRQWHQW�LQ�WKH�RQOLQH�VSDFH��'XH�WR�WKH�VKHHU�VL]H�RI�WKHLU�XVHU�EDVHV��
�WKH�ODUJHVW�SODWIRUPV�KRXVH�D�FRUUHVSRQGLQJO\�ODUJH�VKDUH�RI�FRQWHQW��ZKLFK�GULYHV�WKH�
�IO\ZKHHO�RI�XVHU�HQJDJHPHQW�DQG�DGYHUWLVHU�YDOXH�GHVFULEHG�SUHYLRXVO\��7KLV�DGYDQWDJH�
�LV�IXUWKHU�FRPSRXQGHG�LQ�WKH�LQFUHDVLQJO\�YLWDO�PDUNHW�IRU�FUHDWRU�FRQWHQW��7KH�ODUJHVW�
�SODWIRUPV�FDQ�XVH�WKHLU�FDVK�DGYDQWDJH�WR�VLPSO\�SD\�FUHDWRUV�WR�XVH�WKHLU�SODWIRUPV��
�IXUWKHU�UHLQIRUFLQJ�WKHLU�PDUNHW�SRZHU��

�7KH�VWDWH�RI�FRPSHWLWLRQ�UHJDUGLQJ�XVHU�GDWD�PD\�EH�LPSURYHG�E\�GDWD�SRUWDELOLW\�
�UHTXLUHPHQWV��DOORZLQJ�XVHUV�WR�H[SRUW�FRQWDFWV��SKRWRV��DQG�RWKHU�FRQWHQW�IRU�XVH�RQ�
�RWKHU�SODWIRUPV��0RUH�HIIHFWLYH��WKRXJK��ZRXOG�EH�D�UHJLPH�RI�GDWD�LQWHURSHUDELOLW\�LQ�
�ZKLFK�ODUJH�SODWIRUP�VHUYLFHV�KDYH�HQRXJK�WHFKQLFDO�FRPSDWLELOLW\�WKDW�FRQWHQW�FRXOG�EH�
�FURVV�SRVWHG��:LWK�VXFK�PHDVXUHV�LQ�SODFH��PRUH�FUHDWRUV�DQG�PRUH�FRQWHQW�FRXOG�EH�
�PDGH�DYDLODEOH�DFURVV�SODWIRUPV��UDWKHU�WKDQ�EHLQJ�VLORHG�LQ�RQH�SODFH��7KLV�ZRXOG�
�SURPRWH�FRPSHWLWLRQ�DV�ZHOO�DV�FUHDWH�FRQYHQLHQFH�IRU�XVHUV��

�'�� �&RQVXPHU�SURWHFWLRQ�

�$V�D�SODWIRUP�FRPPLWWHG�WR�SRVLWLYLW\��3LQWHUHVW�LV�FRPPLWWHG�WR�SXWWLQJ�WKH�LQWHUHVWV�RI�
�3LQQHUV�ILUVW�ZKHQ�GHVLJQLQJ�DQG�GHYHORSLQJ�SURGXFWV�DQG�DSSV�WKDW�WKH\�PLJKW�DFFHVV��
�:LWK�D�YLHZ�WR�PDNLQJ�WKH�SODWIRUP�D�VDIH�VSDFH�IRU�XVHUV��3LQWHUHVW�DFWLYHO\�XSKROGV�
�DQG�HQIRUFHV�D�UREXVW�VHW�RI�&RPPXQLW\�*XLGHOLQHV�ZKLFK�SURKLELW�PLVLQIRUPDWLRQ��
�LPSHUVRQDWLRQ��ILQDQFLDO�H[SORLWDWLRQ��VSDP��DGXOW�FRQWHQW��KDUDVVPHQW��KDWH�VSHHFK��
�YLROHQFH��GDQJHURXV�JRRGV��DQG�PRUH��3LQWHUHVW¶V�&RPPXQLW\�*XLGHOLQHV�FDQ�EH�
�DFFHVVHG�LQ�WKHLU�HQWLUHW\�DW��

���



�KWWSV���SROLF\�SLQWHUHVW�FRP�HQ�FRPPXQLW\�JXLGHOLQHV�

�3LQWHUHVW�KDV�GHGLFDWHG�UHSRUWLQJ�RSWLRQV�IRU�XVHUV�WR�UHSRUW�KDUPIXO�FRQWHQW�WR�XV�DQG�
�ZH�XVH�D�YDULHW\�RI�SURDFWLYH�DQG�UHDFWLYH�PHWKRGV��VXFK�DV�PDQXDO�UHYLHZ�DQG�
�DXWRPDWHG�WHFKQRORJLHV��WR�LGHQWLI\�DQG�WDNH�DFWLRQ�RQ�FRQWHQW�WKDW�YLRODWHV�RXU�SROLFLHV��
�:H�DOVR�SURDFWLYHO\�EORFN�VHDUFK�UHVXOWV�IRU�WHUPV�WKDW�YLRODWH�RXU�SROLFLHV�DQG�VWRS�
�FRQWHQW�IURP�VRPH�ZHEVLWHV�GHGLFDWHG�WR�VSUHDGLQJ�KDUPIXO�FRQWHQW�IURP�EHLQJ�VDYHG�
�WR�3LQWHUHVW��,Q�DGGLWLRQ�WR�EORFNLQJ�VHDUFK�UHVXOWV�IRU�WHUPV�DVVRFLDWHG�ZLWK�VHOI�KDUP��
�VXLFLGH��GUXJ�DEXVH��DQG�HDWLQJ�GLVRUGHUV��ZH�GLVSOD\�DQ�DGYLVRU\�WKDW�FRQQHFWV�XVHUV�
�ZLWK�UHVRXUFHV�LI�WKH\�RU�VRPHRQH�WKH\�NQRZ�DUH�VWUXJJOLQJ��

�3LQWHUHVW¶V�3ROLF\�WHDP�ZRUNV�KDUG�WR�NHHS�XS�ZLWK�KDUPIXO�WUHQGV�DQG�SURDFWLYHO\�WDNHV�
�VWHSV�WR�OLPLW�DQG�UHPRYH�VXFK�FRQWHQW��:H�DOVR�ZRUN�ZLWK�H[SHUWV�LQ�WKH�ILHOGV�RI�
�PLVLQIRUPDWLRQ��ERG\�LPDJH��VHOI�KDUP��DQG�FKLOG�VH[XDO�H[SORLWDWLRQ�WR�NHHS�XS�ZLWK�
�EHVW�SUDFWLFHV�DQG�WUHQGV�DQG�WR�JHW�IHHGEDFN�RQ�RXU�SROLFLHV�DQG�HQIRUFHPHQW�
�DSSURDFKHV��7KLV�DOORZV�XV�WR�WDNH�VWHSV�EHIRUH�KDUPIXO�FRQWHQW�DSSHDUV�RQ�3LQWHUHVW��

�,Q�WKH�LQWHUHVW�RI�SURPRWLQJ�FRPSHWLWLRQ�DQG�LQQRYDWLRQ�LQ�GLJLWDO�SODWIRUP�VHUYLFHV��
�3LQWHUHVW�VXSSRUWV�FRQVXPHU�SURWHFWLRQ�UHJXODWLRQV�WKDW�DUH�EDVHG�RQ�SULQFLSOHV�RI�
�IOH[LELOLW\��SURSRUWLRQDOLW\��DQG�FRQVLVWHQF\��

�0RGHUDWLRQ�V\VWHPV��SDUWLFXODUO\�ZKHUH�WKH\�LQFRUSRUDWH�DXWRPDWHG�PHDQV��DUH�
�SODWIRUP�VSHFLILF��KLJKO\�FRPSOH[��DQG�GR�QRW�DOZD\V�ILW�QHDWO\�LQWR�HVWDEOLVKHG�
�FDWHJRULHV�7KH�WRROV�DQG�WHFKQRORJLHV�D�SODWIRUP�XVHV�WR�PRGHUDWH�FRQWHQW�FDQ�YDU\�
�HQRUPRXVO\�GHSHQGLQJ�RQ�D�QXPEHU�RI�IDFWRUV��LQFOXGLQJ�WKH�SODWIRUP¶V�VWUXFWXUH�DQG�
�HYROYLQJ�SURGXFWV��WKH�GRPLQDQW�PHGLD�W\SHV�IRXQG�RQ�WKH�SODWIRUP��H�J��YLGHR��DXGLR��
�LPDJH���WKH�VWDWH�RI�DYDLODEOH�WHFKQRORJ\��WKH�YROXPH�RI�YLRODWLYH�FRQWHQW��DQG�RWKHU�
�IDFWRUV�VXFK�DV�WKH�FRPSOH[LW\�RI�HYDOXDWLRQ��$V�D�UHVXOW��WHUPV�RU�VWUXFWXUHV�WKDW�PDNH�
�VHQVH�LQ�RQH�FRQWH[W��H�J��WZHHWV��GR�QRW�PDNH�VHQVH�LQ�RWKHU�FRQWH[WV��H�J��3LQV���

�$FFRUGLQJO\��LW�LV�QRW�UHDVRQDEOH�WR�LPSRVH�JUDQXODU��SUHVFULSWLYH�UHTXLUHPHQWV�RQ�DOO�
�SODWIRUPV�UHJDUGLQJ�PDWWHUV�VXFK�DV�WKHLU�WHUPV�RI�VHUYLFH��WUDQVSDUHQF\�UHSRUWLQJ��RU�
�FRQWHQW�PRGHUDWLRQ�PHWKRGV��3ODWIRUPV�VKRXOG�EH�JLYHQ�OHHZD\�WR�GHYHORS�DQG�UHSRUW�
�RQ�WKHLU�FRQWHQW�PRGHUDWLRQ�V\VWHPV�LQ�D�ZD\�WKDW�PDNHV�VHQVH�IRU�WKHLU�VHUYLFH��UDWKHU�
�WKDQ�EHLQJ�UHTXLUHG�WR�GHFODUH�DGKHUHQFH�WR�SUHGHWHUPLQHG�WHUPV�RU�FDWHJRULHV�WKDW�
�PD\�QRW�DFFXUDWHO\�UHIOHFW�WKH�UHDOLW\�RI�WKHLU�HQIRUFHPHQW�VWDQGDUGV�DQG�PHFKDQLVPV��

�)XUWKHUPRUH��H[SHFWDWLRQV�VKRXOG�EH�SURSRUWLRQDO�WR�D�SODWIRUP¶V�VFDOH�DQG�UHVRXUFHV��
�5HTXLUHPHQWV�OLNH�LQIOH[LEOH�WLPHIUDPHV�IRU�UHPRYLQJ�KDUPIXO�FRQWHQW��H[WHQVLYH�
�WUDQVSDUHQF\�UHSRUWLQJ��RU�DSSRLQWPHQW�RI�DQ�LQ�FRXQWU\�HPSOR\HH�UHSUHVHQWDWLYH�PD\�
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�EH�UHDVRQDEOH�IRU�WKH�ODUJHVW�SODWIRUPV��EXW�ZLOO�QRW�EH�UHDVRQDEOH�IRU�VPDOOHU��QHZHU�
�FRPSDQLHV��

�)LQDOO\��DQ\�JXLGHOLQHV�LPSRVHG�VKRXOG�QRW�GHYLDWH�XQQHFHVVDULO\�IURP�JOREDO�ODZV�DQG�
�LQGXVWU\�QRUPV��$V�GLVFXVVHG�SUHYLRXVO\��D�SUROLIHUDWLRQ�RI�YDU\LQJ�QDWLRQDO�ODZV�ZRXOG�
�EH�XQGXO\�EXUGHQVRPH�WR�GLJLWDO�VHUYLFHV�SODWIRUPV��ZKRVH�RSHUDWLRQV�DUH�RIWHQ�JOREDO�
�LQ�VFRSH��7KLV�SULQFLSOH�DSSOLHV�LQ�WKH�FRQVXPHU�SURWHFWLRQ�FRQWH[W�DV�ZHOO��DV�UHTXLULQJ�
�SODWIRUPV�WR�PDLQWDLQ�VHSDUDWH�WHUPV�RI�XVH�IRU�YDULRXV�MXULVGLFWLRQV��RU�WR�SXEOLVK�
�QXPHURXV�GLVWLQFW�WUDQVSDUHQF\�UHSRUWV�ZLWK�YDU\LQJ�PHWULFV��ZRXOG�LPSRVH�XQGXH�
�DGPLQLVWUDWLYH�EXUGHQ�RQ�VPDOO��DQG�PHGLXP�VL]HG�SODWIRUPV��DQG�PD\�DOVR�EH�
�FRQIXVLQJ�WR�XVHUV��,QVWHDG��DOLJQPHQW�ZLWK�LQWHUQDWLRQDO�VWDQGDUGV�ZRXOG�SURPRWH�
�FRQVLVWHQW�FRQWHQW�PRGHUDWLRQ��DFFXUDWH�WUDQVSDUHQF\�UHSRUWLQJ��DQG�FOHDU�H[SHFWDWLRQV�
�IRU�XVHUV��
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�7KDQN�\RX�DJDLQ�IRU�WKH�RSSRUWXQLW\�WR�FRQWULEXWH�WR�WKH�LPSRUWDQW�ZRUN�EHLQJ�GRQH�LQ�
�WKH�'36,��3LQWHUHVW�ZHOFRPHV�IXUWKHU�HQJDJHPHQW�DV�WKH�$&&&�FRQVLGHUV�UHJXODWRU\�
�UHIRUP��SDUWLFXODUO\�ZKHUH�ZH�FDQ�UDLVH�FDXWLRQ�DERXW�XQLQWHQGHG�FRQVHTXHQFHV�IRU�
�PDUNHW�SDUWLFLSDQWV��,I�LW�ZRXOG�EH�RI�DVVLVWDQFH��ZH�ZRXOG�EH�KDSS\�WR�HODERUDWH�RQ�RU�
�GLVFXVV�DQ\�RI�WKH�SRLQWV�ZH�KDYH�UDLVHG�LQ�WKLV�UHVSRQVH��RU�DQ\�RWKHU�PDWWHUV�RI�
�LQWHUHVW�WR�WKH�$&&&��
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