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*DPLQJ� LQ� (XURSH� LV� UHJXODWHG�� DQG� HYHQ� FULPLQDOL]HG�� WR� GLIIHULQJ� GHJUHHV� E\� LQGLYLGXDO
VWDWHV��
,Q�DQ� LQWHUFRQQHFWHG�ZRUOG�� WKH�GLVSDUDWH� WUHDWPHQW�RI�JDPLQJ�DFWLYLWLHV�PHDQV� WKDW�JDPLQJ
RSHUDWRUV�� ,QWHUQHW� VHUYLFH� SURYLGHUV�� EDQNV� DQG� ILQDQFLDO� LQWHUPHGLDULHV� DUH� LQFUHDVLQJO\
FDXJKW�EHWZHHQ�FRQIOLFWLQJ�OHJDO�REOLJDWLRQV�DQG�MXULVGLFWLRQV�
+RZHYHU�� WKH�DGYHQW�RI� WKH� ,QWHUQHW� WKUHDWHQV� WKH� DELOLW\� RI� HDFK�(XURSHDQ�6WDWH� WR� UHVWULFW
DQG� UHJXODWH� JDPEOLQJ� E\� LWV� SHRSOH� DV� WKLV� QHZ� PHWKRG� RI� FRPPXQLFDWLRQ� WUDQVFHQGV
QDWLRQDO�ERXQGDULHV�
,QGHHG�� DQ\RQH�FDQ� VWDUW� DQ�RIIVKRUH�FDVLQR�RQ�D� VPDOO� LVODQG�DQG�RIIHU� JDPLQJ�ZRUOGZLGH
WDNLQJ�DGYDQWDJH�RI�WKH�DEVHQFH�RI�HIIHFWLYH�UHJXODWLRQ�RU�WROHUDWLRQ�RI�WKH�ORFDO�DXWKRULWLHV�
7KHUHIRUH�� WKH�LVVXHV�GHEDWHG�LQ�(XURSH�DUH� WKH�VDPH�DV�HOVHZKHUH� LQ� WKH�ZRUOG��6RPH�IHDU
WKDW� LQWHUDFWLYH� JDPLQJ� KDV� WKH� SRWHQWLDO� WR� IDFLOLWDWH� PRQH\� ODXQGHULQJ� DQG� WR� � OHDG� WR
VLJQLILFDQW�ORVVHV�RI�PRQH\�DQG�WD[�UHYHQXHV�IRU�LQGLYLGXDO�VWDWHV�
7KH� TXHVWLRQ� RI� WKH� SURWHFWLRQ� RI� WKH� VR� FDOOHG� FRPSXOVLYH� JDPEOHU� LV� DOVR� D� VRXUFH� RI
FRQFHUQ�RQ�WKH�,QWHUQHW�
/LNHZLVH��D�QHHG�H[LVWV� LQ�PRVW�(XURSHDQ�FRXQWULHV� WR�SUHYHQW�FKLOGUHQ� IURP�DFFHVVLQJ�DQG
EHLQJ�H[SRVHG�WR�WKH�SRVVLEOH�KDUP�RI�JDPLQJ�VLWHV�
,QGLYLGXDO�JDPEOHUV�PD\�DOVR�EH�FRQFHUQHG�DV�WR�WKH�UHOLDELOLW\�RI�WKH�YLUWXDO�FDVLQR�ZKHQ�LW
FRPHV�WR�SD\LQJ�RXW�ZLQQLQJV�
0XFK�WKRXJKW�KDV�DOVR�EHHQ�JLYHQ�WR�WKH�LVVXH�RI�WKH�JDPEOHU
V�SULYDF\��+RZ�LV�LW�SRVVLEOH�WR
EH VXUH�WKDW�VRPHRQH�HOVH�LV�QRW�XVLQJ�WKH�JDPEOHU
V�LGHQWLW\�ZKHQ�YLVLWLQJ�D�YLUWXDO�FDVLQR�
$QG�RI�FRXUVH�WKH�UHYHUVH�DOVR�DSSOLHV��+RZ�FDQ�WKH�JDPEOHUV�EH�FHUWDLQ�WKDW�WKH\�DUH�YLVLWLQJ
WKH�VLWH�WKH\�LQWHQGHG�WR��VXFK�DV�DQ�RIILFLDO�1DWLRQDO�/RWWHU\�VLWH��UDWKHU�WKDQ�D�VLWH�ZKLFK�KDV
EHHQ�FRSLHG�
,Q�WKLV�UHVSHFW��WKH�XVH�RI�GLJLWDO�VLJQDWXUHV�DQG�FHUWLILFDWLRQ�DXWKRULWLHV�VKRXOG�EH�HQFRXUDJHG
DV�WKHVH�WHFKQLTXHV�JXDUDQWHH�WKH�LGHQWLW\�RI�ERWK�WKH�JDPEOHU�DQG�WKH�VLWH�RSHUDWRU�
,W�LV�WR�EH�QRWHG�WKDW�D�(XURSHDQ�GLUHFWLYH�KDV�EHHQ�DGRSWHG�LQ�'HFHPEHU������ZKLFK�JUDQWV�D
OHJDO�VWDWXV�WR�FHUWLILHG�GLJLWDO�VLJQDWXUHV�
7KH�GLUHFWLYH�PXVW�EH�LPSOHPHQWHG�E\�WKH�PHPEHU�6WDWHV�LQ�-XO\������DW�WKH�ODWHVW�
, ZLOO�QRZ�DGGUHVV�WKUHH�NH\�LVVXHV
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)LUVW���DV�DQ�LOOXVWUDWLRQ�RI�WKH�GLIILFXOW�DSSOLFDWLRQ�RI�WUDGLWLRQDO�ODZV�WR�QHZ�WHFKQRORJLHV��,
ZLOO�GLVFXVV�WKH�SRWHQWLDO�FULPLQDO�OLDELOLW\��XQGHU�%HOJLDQ�DQG�)UHQFK�ODZV��RI�WKH�RSHUDWRUV
RI�YLUWXDO�FDVLQRV�DQG�ORWWHULHV��DV�ZHOO�DV�RI�RWKHU�DFWRUV�LQ�WKH�QHWZRUN�ZKR�PD\�EH�LQYROYHG
LQ�WKH�RSHUDWLRQ�RI�WKH�VLWH�
,W�LV�WR�EH�QRWHG�WKDW�WKH�SROLWLFDO�DQG�OHJDO�DXWKRULWLHV�RI�WKH�WZR�FRXQWULHV�KDYH�QRW�\HW�IXOO\
ZRNHQ�XS� WR� WKH� LPSOLFDWLRQV�RI� WKH� ,QWHUQHW�JDPEOLQJ�SKHQRPHQRQ��+RZHYHU�� WKH\� VKRXOG
VRRQ� FRPH� WR� UHDOL]H� LWV� LPSRUWDQFH�� JLYHQ� WKH� H[SRQHQWLDO� GHYHORSPHQW� RI� WKH� QHWZRUN� LQ
(XURSH�
6HFRQGO\�� ,� ZLOO� DGGUHVV� WKH� (8� FURVV� ERUGHU� DSSOLFDWLRQ� RI� WKH� PHPEHU� 6WDWHV� ODZV� WR
,QWHUQHW�JDPEOLQJ��ZLWK�D�VSHFLDO�IRFXV�RQ�UHFHQW�(XURSHDQ�FDVH�ODZ�
)LQDOO\��MXVW�D�ZRUG�RQ�WKH�VHOI�UHJXODWRU\�DSSURDFK�RI�,QWHUQHW�JDPEOLQJ�

9,578$/�/277(5,(6
)UHQFK�DQG�%HOJLDQ�ODZV�EDQ�WKH�ORWWHULHV� WKDW�DUH�QRW� OHJDOO\�DXWKRUL]HG��$FFRUGLQJ�WR

WKLV� OHJDO� GHILQLWLRQ�� RQOLQH� ORWWHULHV� DUH� FHUWDLQO\� FRQFHUQHG� E\� WKLV� UHVWULFWLRQ�� ,QGHHG�� WKH
LQIULQJHPHQW�UHTXLUHV�WKUHH�HOHPHQWV�

½ )LVUW�DQ�RIIHU�PDGH�WR�WKH�SXEOLF��3ODFLQJ�RQ�WKH�,QWHUQHW�D�ORWWHU\�WKDW�LV�DFFHVVLEOH�WR
DOO��HYHQ�LQ�WKH�FDVH�ZKHUH�D�SDVVZRUG�LV�QHFHVVDU\�WR�HQWHU�WKH�VLWH��FHUWDLQO\�FRYHUV
WKH�SXEOLFLW\�UHTXLUHG�E\�ODZ�

½ 6HFRQG�WKH�LQWHQWLRQ��WR�PDNH�D�SURILW
½ 7KLUG�WKH�LQYROYHPHQW�RI��ZLQQLQJ�UDQGRPO\

*DPHV�RI�&KDQFH
,Q�%HOJLXP��SHRSOH�ZKR�RSHUDWH�³LQ�DQ\�SODFH�DQG�LQ�DQ\�IRUP�ZKDWVRHYHU´ JDPHV�RI

FKDQFH�LQVRIDU�DV�WKH\�SURFXUH�DQ\�GLUHFW�RU�LQGLUHFW�SURILW�IURP�WKHVH�JDPHV�DUH�FDUU\LQJ�RXW
LOOHJDO�DFWLYLWLHV�

+RZHYHU�� FRQWUDU\� WR� VRPH� FRXQWULHV�� VXFK� DV�*HUPDQ\�� JDPEOHUV� WKHPVHOYHV� DUH� QRW
FULPLQDOO\�OLDEOH�

$VVXPLQJ� WKDW� YLUWXDO� JDPHV� DUH� FODVVLILHG� DV� ³JDPHV� RI� FKDQFH�� PHDQLQJ� JDPHV� LQ
ZKLFK� FKDQFH� SUHYDLOV� RYHU� VNLOO� DQG� FRPELQDWLRQV� RI� LQWHOOLJHQFH�� WKH� DSSOLFDELOLW\� RI� WKH
%HOJLDQ�SURKLELWLRQ�WR�F\EHUVSDFH�ZLOO�WKHUHIRUH�SRVH�QR�SUREOHP�
,Q�)UDQFH��D�VLPLODU� ODZ�H[LVWV�EXW� LW� LV� OLPLWHG�WR�EHWWLQJ�RQ�KRUVHUDFHV� WKDW�DUH�QRW� OHJDOO\
DXWKRUL]HG��,Q�%HOJLXP��KRZHYHU��DOO�EHWWLQJ�RQ�KRUVHUDFHV�LV�OHJDO�



,QWHUQHW�*DPEOLQJ���7KH�(XURSHDQ�OHJDO�IUDPHZRUN

'URLW�HW�1RXYHOOHV�7HFKQRORJLHV ���������� �

$V� WR� WKH� EDQ� RQ� JDPHV� RI� FKDQFH� RWKHU� WKDQ� EHWWLQJ� RQ� XQDXWKRUL]HG� KRUVHUDFHV�� WKH
DSSOLFDWLRQ�RI�WKH�)UHQFK�ODZ�WR�ZHE�VLWHV�LV�PRUH�YDJXH��

,QGHHG�� WKH� HVWDEOLVKPHQW� RI� D� JDPLQJ� KRXVH� �³PDLVRQ� GH� MHX[� GH� KDVDUG�´�� WR� ZKLFK� WKH
SXEOLF�LV�IUHHO\�DGPLWWHG�LV�LOOHJDO�
7KUHH�OHJDO�FRQGLWLRQV�DUH�UHTXLUHG�

�� )LUVW�WKDW�LW�LV�DQ�HVWDEOLVKHG�JDPLQJ�KRXVH
�� 6HFRQG�RSHQ�WR�WKH�SXEOLF
�� 7KLUG�WKDW�JDPHV�RI�FKDQFH�WDNH�SODFH�RQ�WKH�SUHPLVHV
:KHQ� DSSOLHG� WR� YLUWXDO� FDVLQRV�� WKH� WZR� ODWWHU� FRQGLWLRQV� GR� QRW� SRVH� DQ\� SDUWLFXODU

SUREOHP�
7KLV�LV�QRW�DW�DOO�WKH�FDVH�IRU�WKH�QRWLRQ�RI�³WKH�HVWDEOLVKPHQW�RI�D�JDPLQJ�KRXVH�´
$�VHUYHU�WKDW�RIIHUV�YLUWXDO�JDPEOLQJ�IDFLOLWLHV�YLD�WKH�,QWHUQHW�WR�FRPSXWHUV�GRHV�QRW�LQ

DQ\�ZD\�PHHW�WKH�GHILQLWLRQ�RI�D�³JDPLQJ�KRXVH´�LQ�WKH�SK\VLFDO�DFFHSWDWLRQ�RI�WKH�WHUP�DV�LW
ZDV�LQLWLDOO\�FRQFHLYHG�E\�WKH�OHJLVODWRUV�

%HOJLDQ�DQG�)UHQFK� MXGJHV��KRZHYHU�� VRPHWLPHV�DGRSW�DQ�³HYROXWLYH´� LQWHUSUHWDWLRQ�RI
WKH�FULPLQDO�ODZ�ZKHQ�WKH\�DUH�FDOOHG�XSRQ�WR�SDVV�MXGJPHQW�RQ�DFWV�WKDW�WKH�OHJLVODWRU�FRXOG
QRW� SRVVLEO\� KDYH� LPDJLQHG� DW� WKH� WLPH� ZKHQ� KH� LVVXHG� WKH� WH[W� RI� WKH� FULPLQDO� ODZ�� LQ
SDUWLFXODU�LQ�WKH�ILHOG�RI�LQIRUPDWLRQ�WHFKQRORJ\�DQG�WKH�QHZ�WHFKQRORJLHV�

,QVRIDU�DV�WKH�FULPLQDO�ODZ�KDV�D�³UHVWULFWLYH´�DSSOLFDWLRQ��WKH�6XSUHPH�&RXUWV��&RXUV�GH
&DVVDWLRQ��RI�)UDQFH�DQG�%HOJLXP�RQO\�SHUPLW� VXFK�DQ�HYROXWLYH� LQWHUSUHWDWLRQ�ZLWKLQ�YHU\
VWULFW�OLPLWV�

7KH�MXGJH�PXVW�ILUVW�VHHN�WR�HVWDEOLVK�WKH�DFWXDO�LQWHQWLRQ�RI�WKH�OHJLVODWRU��ZKLFK�LV�WKH
³SXUSRVH´�RI�WKH�OHJLVODWLRQ�

�,I� KH� FRQFOXGHV� WKDW� WKH� OHJLVODWRU�ZRXOG� QR� GRXEW� KDYH� LQWHQGHG� WR� EDQ� WKH� DFW� LI� KH
FRXOG�KDYH�LPDJLQHG�LWV�H[LVWHQFH��KH�PXVW�WKHQ�HQVXUH�WKDW�LW�FDQ�EH�UHDVRQDEO\�XQGHUVWRRG
LQ�WKH�OHJDO�GHILQLWLRQ��

�������������������������������������������
��,Q�)UDQFH��FDVLQRV�PXVW�EH�DXWKRULVHG�E\�WKH�+RPH�2IILFH��ODZ�RI����-XQH��������ZKLOH� LQ�%HOJLXP�WKH\PXVW�EH�DXWKRULVHG�E\�WKH�0LQLVWU\�RI�-XVWLFH��ODZ�RI���0D\�������
��&RXUW�RI�&DVVDWLRQ��)UDQFH��������������%XOO��FULP���Q������&RXUW�RI�&DVVDWLRQ��%HOJLXP��������������3DV�������,��S������
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8QGHU� WKHVH� FRQGLWLRQV�� LW� LV� UHDVRQDEOH� WR� EHOLHYH� WKDW�� LI� WKH� OHJLVODWRU� FRXOG� KDYH
LPDJLQHG�WKH�H[LVWHQFH�RI�F\EHU�FDVLQRV�WKDW�RIIHU�H[DFWO\�WKH�VDPH�JDPEOLQJ�SRVVLELOLWLHV��KH
ZRXOG�KDYH�LQWHQGHG�WR�EDQ�WKLV�RSHUDWLRQ�RU�³HVWDEOLVKPHQW´�E\�WKH�VDPH�WRNHQ�

:LWK�UHJDUG�WR�WKH�VHFRQG�FRQGLWLRQ��WKDW
V�WR�VD\�ZKHWKHU�YLUWXDO�FDVLQRV�IDOO�ZLWKLQ�WKH
OHJDO�GHILQLWLRQ��DV�KDV�DOUHDG\�EHHQ�H[SODLQHG��DQ�,QWHUQHW�VHUYHU�FDQQRW�EH�DVVLPLODWHG�WR�D
³KRXVH´�

%XW��WKH�DQDO\VLV�RI�WKH�LQLWLDO�REMHFWLYHV�RI�WKH�ODZ�FRXOG�OHDG�WR�D�GLIIHUHQW�FRQFOXVLRQ�
7KH� QRWLRQ� RI� D� ³JDPLQJ� KRXVH´� KDV� DOZD\V� EHHQ� LQWHUSUHWHG� E\� )UHQFK� GRFWULQH� DQG

MXULVSUXGHQFH�DV�EHLQJ�DQ\�³IL[HG�HVWDEOLVKPHQW�ZKHUH�JDPEOLQJ�LV�SUDFWLVHG�ZLWK�WKH�WKUHH�
IROG�FKDUDFWHU�RI�KDELW��FRQWLQXLW\�DQG�SHUPDQHQFH�´�

$FFRUGLQJ� WR� WKLV� GHILQLWLRQ�� D� YLUWXDO� FDVLQR� FRXOG� EH� FODVVHG� DV� D� ³JDPLQJ� KRXVH�´
ZKLFK�� LQ� D� SHUPDQHQW� DQG� KDELWXDO�PDQQHU� DQG� IURP� D� IL[HG� ³HVWDEOLVKPHQW´�WKH� ,QWHUQHW
VHUYHU���RUJDQL]HV�JDPHV�RI�FKDQFH�

,17(51(7�6(59,&(�3529,'(56
7KH� TXHVWLRQ� LV� �� FRXOG� DQ� ,63�� VXFK� DV� DQ� DFFHVV� RU� D�ZHE� KRVWLQJ� SURYLGHU�� EH� KHOG

OLDEOH�IRU�KDYLQJ�DOORZHG�WKH�DFFHVV�WR�DQ�LOOHJDO�YLUWXDO�FDVLQR�RU�ORWWHU\�RU�IRU�KDYLQJ�KRVWHG
D�SURKLELWHG�JDPLQJ�VLWH�

,Q� P\� YLHZ�� E\� YLUWXH� RI� WKH� UXOHV� JRYHUQLQJ� FULPLQDO� FRPSOLFLW\� LQ� )UDQFH� DQG
%HOJLXP���WKH�SURYLGHU��XQOHVV�WKH�VLWXDWLRQ�LV�EURXJKW�WR�KLV�NQRZOHGJH�E\�D�WKLUG�SDUW\�DQG
KH�GRHV�QRW�DFW�WR�HQG�LW��VKRXOG�LQ�SULQFLSOH�HYDGH�DOO�SURVHFXWLRQ�LQVRIDU�DV�LW�LV�LPSRVVLEOH
IRU�KLP�WR�FRQWURO�WKH�HQRUPRXV�DQG�FRQVWDQW�IORZ�RI�LQIRUPDWLRQ�WKURXJK�KLV�LQVWDOODWLRQ�
,W�LV�WR�EH�QRWHG��KRZHYHU��WKDW�LQ�WKH�QRZ�IDPRXV�(VWHOOH�FDVH��WKH�&RXUW�RI�$SSHDO�RI3DULV��LQ�D�SUHOLPLQDU\�LQMXQFWLRQ��FRQGHPQHG�D�)UHQFK�ZHE�KRVWLQJ�SURYLGHU�WR�SD\³SURYLVLRQDO´�GDPDJHV��IRU�KDYLQJ�DFFHSWHG�WR�KRVW�LQ�DQ�DQRQ\PRXV�PDQQHU�D�VLWH�ZKLFKKDG�SXEOLVKHG�RQ�OLQH�SKRWRV�VKRZLQJ�WKH�WRS�PRGHO�+DOO\GD\�LQ�WKH�QXGH��
,Q�D�PRUH�UHFHQW�FDVH��/DFRVWH�Y��0XOWLPDQLD�
�������������������������������������������
��3��%RX]DW��5HY��6F��&ULP�������������XQGHU�&DVV��FULP������-XQH������
��³3HQDO�FRPSOLFLW\´�LV�JRYHUQHG�E\�DUWLFOH����RI�WKH�%HOJLDQ�3HQDO�&RGH�DQG�E\�DUWLFOH�������RI
WKH�)UHQFK�3HQDO�&RGH��7KH�SULQFLSOH�LV�LGHQWLFDO�LQ�ERWK�ODZV���RQO\�WKRVH�ZKR�KDYH�NQRZLQJO\DVVLVWHG��RU�KDYH�KHOSHG�LQ�DQ\�ZD\�LQ�WKH�FRPPLVVLRQ�RI�D�OHJDO�LQIUDFWLRQ��FDQ�EH�FKDUJHG�DVDFFRPSOLFHV�
��KWWS���DOWHUQ�RUJ�GHIHQVH�MXJHPHQW�KWPO�RU�KWWS���ZZZ�OHJDOLV�QHW

http://www.legalis.net/
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WKH�&RXQW\�&RXUW�RI�1DQWHUUH��FRQGHPQHG�RWKHU�)UHQFK�ZHE�KRVWLQJ�SURYLGHUV�LQ�WKDWWKH\�IDLOHG�WR�PRQLWRU�WKH�VLWHV�WKH\�KRVW�IRU�SRWHQWLDOO\�LOOHJDO�PDWHULDO��
,W�LV�LPSRUWDQW�WR�QRWH�WR�LQ�WKHVH�FDVHV��RQO\�WKH�FLYLO�OLDELOLW\�RI�WKH�KRVWLQJ�SURYLGHUV�KDVEHHQ�EURXJKW�LQWR�TXHVWLRQ�DQG�QRW�WKHLU�SHQDO�OLDELOLW\��ZKLFK�ZRXOG�UHTXLUH�PRUH�WKDQ�DVLPSOH�IDXOW�RU�QHJOLJHQFH�
,Q� DGGLWLRQ�� VXFK� UXOLQJV� DUH� FRPSOHWHO\� � LQ� FRQWUDGLFWLRQ� ZLWK� WKH� V\VWHP� RIUHVSRQVLELOLWLHV�FXUUHQWO\�HQGRUVHG�E\� WKH�(XURSHDQ�DXWKRULWLHV�ZLWKLQ� WKH� IUDPHZRUN�RIWKH�PRGLILHG�SURSRVDO�IRU�D�GLUHFWLYH�RQ�WKH�HOHFWURQLF�FRPPHUFH��
,QGHHG��WKLV�SURSRVDO�LQVWLWXWHV�D�V\VWHP�RI�FRQGLWLRQDO� LPPXQLW\�IRU�DFFHVV�DQG�KRVWLQJSURYLGHUV�ZKHQ�WKH\�GR�QRW�KDYH�DQ�DFWXDO�NQRZOHGJH�RI�LOOHJDO�PDWHULDO�
,Q�SDUWLFXODU��WKH�GLUHFWLYH�SURSRVDO�H[SUHVVO\�H[RQHUDWHV�DFFHVV�DQG�KRVWLQJ�SURYLGHUV�RIDOO�REOLJDWLRQV�LQ�WKH�PDWWHU�RI�VXUYHLOODQFH��RU�DFWLYH�VHDUFK�IRU�LQIULQJHPHQWV�
,Q�%HOJLXP��IRUWXQDWHO\��LQ��D�UHFHQW�FDVH��WKH�&RPPHUFLDO�&RXUW�RI�%UXVVHOV�IROORZHG�WKHSURSRVDO� IRU� D� GLUHFWLYH� RQ� HOHFWURQLF� FRPPHUFH�� UXOLQJ� WKH� DQ� ,63�PD\� EH� KHOG� OLDEOHRQO\�LI��DIWHU�KDYLQJ�KDG�LWV�DWWHQWLRQ�GUDZQ�WR�WKH�GXELRXV�DFWLYLWLHV��LW�GRHV�QRW�UHPRYHWKH� LOOHJDO�PDWHULDO� IURP� LWV� FRPSXWHU� V\VWHP��<RX�PLJKW� OLNH� WR�NQRZ� WKDW�KHUH� LQ� WKH1HWKHUODQGV��D�&RXUW�UXOHG�WKH�VDPH�ZD\�

6($5&+�(1*,1(6

6HDUFK�HQJLQHV�XVH�DXWRPDWLF�OLVWLQJ�WHFKQLTXHV��ZLWKRXW�KXPDQ�LQWHUYHQWLRQ�
,Q�RUGHU�WR�LOOXVWUDWH�WKH�SUREOHP��OHW�XV�WDNH�WKH�IROORZLQJ�H[DPSOH���D�SHUVRQ�LQWURGXFHVWKH�NH\ZRUGV�³,QWHUQHW�FDVLQR´�LQ�D�VHDUFK�HQJLQH�
7KLV�OLVWV�WLWOHV�DQG�K\SHUOLQNV�RI�VLWHV�RIIHULQJ�RQOLQH�JDPHV�
&RXOG�WKH�%HOJLDQ�RU�)UHQFK�MXGLFLDU\�FRQVLGHU�WKDW�LW�LV�D�FDVH�RIFRPSOLFLW\�LQ�WKH�DUHD�RILQIUDFWLRQV�SURKLELWLQJ�XQDXWKRULVHG�JDPLQJ�DFWLYLWLHV�
,Q�WKLV�FDVH��WKH�VHDUFK�HQJLQH�ZLOO�FHUWDLQO\�EH�KHOG�OLDEOH�LI��KDYLQJ�EHHQ�GXO\�LQIRUPHGRI�WKH�VLWXDWLRQ��LW�DEVWDLQV�IURP�VXSSUHVVLQJ�WKH�LOOHJDO�VLWHV�RI�LWV�GDWDEDVH�
+RZHYHU��D�TXHVWLRQ�UHPDLQV�XQDQVZHUHG���FRXOG�WKH�VHDUFK�HQJLQH�ILQG�LWVHOI�EODPHG�IRUKDYLQJ�OLVWHG�LOOHJDO�VLWHV�E\�XVLQJ�ZRUGV�DV�H[SOLFLW�DV�³,QWHUQHW�FDVLQRV´�"
�������������������������������������������
��KWWS���ZZZ�MXULVFRP�QHW�MXULVIU�LPDJH�KWP�/DFRVWH
��7H[W�RI�WKH�SURSRVDO�DYDLODEOH�DW���KWWS���HXURSD�HX�LQW�FRPP�GJ���IU�PHGLD�HOHFFRPP�HOHFFRPP�KWP
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&RXOG�RQH�QRW�FRQVLGHU�WKDW�WKH�VHDUFK�HQJLQH�KDV�WKH�SRVVLELOLW\��DV�KDV�DQ\�XVHU�RI�WKH1HW��WR�FDUU\�RXW�E\�LWVHOI�D�SUHYHQWLYH�VHDUFK�XVLQJ�WKHVH�NH\ZRUGV�LQ�RUGHU�WR�FKHFN�WRZKDW�H[WHQG�WKH\�FRUUHVSRQG�WR�LOOHJDO�VLWHV"
,I�WKH�MXULVSUXGHQFH�LQLWLDWHG�LQ�)UDQFH�E\�WKH�SUHYLRXVO\�PHQWLRQHG�(VWHOOH�+DOO\GD\Y�9DOHQWLQ�/DFDPEUH�DQG�/DFRVWH�Y��0XOWLPDQLD�FDVHV�VKRXOG�EH�HPXODWHG��LW�ZRXOG�EHUHDVRQDEOH�WR�WKLQN�WKDW�LW�ZRXOG�EH�GLIILFXOW�IRU�VHDUFK�HQJLQHV�WR�FODLP�WKHLU�LJQRUDQFH�WRHVFDSH�OLDELOLW\�
,Q�%HOJLXP��KRZHYHU��DV�SUHYLRXVO\�VWDWHG��UHFHQW�FDVH�ODZ�LQ�PDWWHU�RI�,63
V�OLDELOLW\VKRXOG��OHDG�WR�WKH�RSSRVLWH�FRQFOXVLRQ�
$W�WKH�(XURSHDQ�OHYHO��WKH�SUHYLRXVO\�PHQWLRQHG��SURSRVDO�IRU�D�GLUHFWLYH��RQ�HOHFWURQLFFRPPHUFH�LQFOXGHV�D�FKDSWHU�RQ�WKH�OLDELOLW\�RI�,63
V�
7KH�&RPPLVVLRQ�KDV�EHHQ�GLUHFWO\�LQVSLUHG�E\�WKH�'LJLWDO�0LOOHQLXP�&RS\ULJKW�$FW��RIZKLFK�D�FKDSWHU�SURYLGHV�FRQGLWLRQDO�LPPXQLW\�RI�VHUYLFH�SURYLGHUV�LQ�PDWWHUV�RIFRS\ULJKW�LQIULQJHPHQW�
7KLV�H[RQHUDWHV�VHUYLFH�SURYLGHUV�RI�DOO�REOLJDWLRQV�LQ�WKH�PDWWHU�RI�VXUYHLOODQFH��RU�DFWLYHVHDUFK�IRU�LQIULQJHPHQWV�
%\�VHUYLFH�SURYLGHUV��$PHULFDQ�ODZ�PHDQV�DFFHVV�DQG�KRVWLQJ�VHUYLFH�SURYLGHUV��DV�ZHOODV�SURYLGHUV�RI�RWKHU�VHUYLFHV��VXFK�DV�SURYLGHUV�RI�³LQIRUPDWLRQ�ORFDWLRQ�WRROV�GLUHFWRULHV��OLVWLQJ�DQG�K\SHUWH[W�OLQNV´��6HDUFK�WRROV�DUH�WKHUHIRUH�DIIHFWHG�

+RZHYHU��LQ�WKH�GLUHFWLYH�SURSRVDO��RQO\�WKH�DFFHVV�DQG�KRVWLQJ�SURYLGHUV�DUH�FRQFHUQHG�7KH�RWKHU�VHUYLFH�SURYLGHUV�VXFK�DV�VHDUFK�WRROV�DUH�H[FOXGHG

,I�WKH�SURSRVDO�EHFRPHV�D�GLUHFWLYH��LW�ZRXOG�EH��LQ�RXU�YLHZ��XQMXVWLILHG��HYHQGLVFULPLQDWRU\��WR�PRUH�VHYHUHO\�WUHDW�WKH�SURYLGHUV�RI�VHDUFK�HQJLQHV��ZKR�REMHFWLYHO\�KDYH�QR�PRUH�FRQWURO�RYHU�WKH�LQIRUPDWLRQ�WKH\�OLVW�DQG�LQGH[��WKDQ�WKH�ZHE�KRVWLQJSURYLGHUV�KDYH�RQ�WKH�VLWH�WKH\�KRVW�

�6,7(6�2))(5,1*�+<3(5/,1.6�25�$'9(57,6,1*�5(/$7,1*�72
9,578$/�&$6,126

,I��NQRZLQJO\��D� VLWH�DGYHUWLVHV�RQ�EHKDOI�RI�DQ�XQDXWKRULVHG�F\EHU�FDVLQR�RU�DQ�RQOLQH
ORWWHU\��RU�LV�OLQNHG�WR�LW�E\�K\SHUWH[W��LW�FRXOG�EH�SURVHFXWHG�

6HH�DOWDYLVWD
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),1$1&,$/�,167,787,216�3529,',1*�21�/,1(�3$<0(17�)$&,/,7,(6
$Q\� ILQDQFLDO� LQVWLWXWLRQ� LQYROYHG� LQ� WKH� SD\PHQW� RI� EHWV� DQG�ZLQQLQJV��ZKHWKHU� LW� EH

WKURXJK�D� IXOO\�HOHFWURQLF� V\VWHP� �³(�PRQH\´��RU�E\� FUHGLW� FDUG��PD\�EH� FRQVLGHUHG� DV� WKH
DFFRPSOLFH�RI�XQODZIXO�DFWLYLWLHV�UHODWLQJ�WR�JDPHV�RI�FKDQFH�DQG�ORWWHULHV��LQ�DV�PXFK�DV�LW
ZLWWLQJO\�OHQGV�LWV�DVVLVWDQFH�WR�WKH�RSHUDWLRQ�RI�WKH�VLWH�

$SSOLFDWLRQ�RI�WKH�%HOJLDQ�DQG�)UHQFK�ODZV�RQ�YLUWXDO�FDVLQRV�DQG�ORWWHULHV�HVWDEOLVKHGDEURDG
,Q� )UDQFH�� WKH� IRUHLJQ� ORWWHULHV� DUH� H[SUHVVO\� FRYHUHG� E\� ODZ�� EXW� WKLV� LV� QRW� WKH� FDVH� LQ
%HOJLXP�� +RZHYHU�� WKH� %HOJLDQ� FRXUWV�� OLNH� WKH� )UHQFK� FRXUWV�� GHFODUH� WKHPVHOYHV� WR� EH
FRPSHWHQW� DV� VRRQ� DV� D� FRQVWLWXHQW� HOHPHQW� RI� WKH� LQIULQJHPHQW� KDV� EHHQ� FRPPLWWHG� RQ
QDWLRQDO�WHUULWRU\��ZLWKRXW� WKH�QHHG�WR�HVWDEOLVK�ZKHWKHU� WKH� LQIULQJHPHQW�ZDV�FRPPLWWHG� LQ
IXOO�

&RQVHTXHQWO\��D�%HOJLDQ�MXGJH�VKRXOG�KDYH�QR�SUREOHP�EHLQJ�GHFODUHG�FRPSHWHQW�LQ�WKH
FDVH�RI�D� ORWWHU\�RQ�WKH�,QWHUQHW� WKDW�RSHUDWHV�IURP�DEURDG�DQG�RIIHUV� LWV�³YLUWXDO� WLFNHWV´� LQ
%HOJLXP�

%\�WKH�VDPH�WRNHQ��LQ�WKHRU\�WKH�SHUVRQV�UHVSRQVLEOH�IRU�IRUHLJQ�F\EHU�FDVLQRV�ORFDWHG�
IRU�H[DPSOH��LQ�WKH�&DULEEHDQ��PD\�IDOO�ZLWKLQ�WKH�VFRSH�RI�WKH�FULPLQDO�ODZ��LQ�)UDQFH�RU�LQ
%HOJLXP�

,QGHHG��LQ�WKLV�FDVH�WKH�LQIULQJHPHQW�PD\�EH�GHHPHG�WR�KDYH�EHHQ�FRPPLWWHG�RQ�QDWLRQDO
VRLO� LPSOLFDWLQJ� WKH� SDUWLFLSDWLRQ� RI� D� )UHQFK� RU�%HOJLDQ� SOD\HU�� ,W� LV� WR� EH� QRWHG� WKDW�� WKH
&RXQW\� &RXUW� RI� 3DULV� DSSOLHG� WKLV� SULQFLSOH�� UXOLQJ� LW� ZDV� FRPSHWHQW� WR� H[HUFLVH� LWV
MXULVGLFWLRQ�RQ�D�UDFLVW�VLWH�GHVSLWH�WKH�IDFW�WKH�VHUYHU�KRVWLQJ�WKH�VLWH�ZDV�$PHULFDQ�

'RHV�WKH�(XURSHDQ�ODZ�SUHYHQW�D�PHPEHU�6WDWH�IURP�UHVWULFWLQJ�RQOLQH�JDPLQJ�RU
ORWWHU\� DFWLYLW\� RQ� LWV� WHUULWRU\�ZKHQ� RIIHUHG�E\� D� VLWH� HVWDEOLVKHG� LQ� DQRWKHU�PHPEHU
6WDWH�ZKHUH�VXFK�DFWLYLWLHV�DUH�OHJDO�"
7KH�TXHVWLRQ�LV�RI�SDUDPRXQW�LPSRUWDQFH�IRU�WKH�RQOLQH�JDPLQJ�LQGXVWU\�
7KH�(XURSHDQ�&RPPLVVLRQ�ODVW�ORRNHG�DW�WKH�LVVXH�RI�JDPEOLQJ�LQ������DQG�IRXQG�QRQHHG�IRU�(8�ZLGH�UHJXODWLRQ�
0RVW�(XURSHDQ�VWDWHV�YLHZ�JDPLQJ��LQFOXGLQJ�,QWHUQHW�JDPEOLQJ��DV�DQ�LVVXH�IRU�WKHVRYHUHLJQ�VWDWH��6RPH�VWDWHV�DUH�VORZO\�FRPLQJ�URXQG�WR�WKH�LGHD�RI�LQWHUDFWLYH�JDPLQJ�
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�)RU�H[DPSOH��WKH�'XWFK�JRYHUQPHQW�RQO\�UHFHQWO\�DOORZHG�WHOHSKRQH�EHWWLQJ��&HUWDLQ(XURSHDQ�VWDWHV��QRWDEO\�)LQODQG�DQG�6ZHGHQ��DUH�DOORZLQJ�SURYLGHUV�WR�RIIHU�,QWHUQHWJDPEOLQJ�EXW�RQO\�WR�WKHLU�RZQ�UHVSHFWLYH�UHVLGHQWV�
*UHDW�%ULWDLQ�UHFHQWO\�VHW�XS�DQ�LQGHSHQGHQW�UHYLHZ�ERG\�WR�VWXG\�WKH�SRVVLELOLW\�WROLFHQVH�QDWLRQDO�RQOLQH�FDVLQRV�
7KH�%ULWLVK�JRYHUQPHQW�LV�LQGHHG�NQRZQ�WR�EH�FRQFHUQHG�DERXW�WKH�SRWHQWLDO�ORVV�RI�WD[UHYHQXH�IURP�WKH�HVWDEOLVKPHQW�RI�XQUHJXODWHG�LQWHUQHW�JDPEOLQJ�DQG�IURP�WKH�PRYHRIIVKRUH�E\�ERRNPDNHUV�
�7KH�UHYLHZ�ERG\�ZLOO�KDYH�WR�UHSRUW�ZLWKLQ����PRQWKV�RQ�D�QHZ�UHJXODWRU\�VWUXFWXUH�IRUWKH�JDPEOLQJ�LQGXVWU\�DQG�WR�WDFNOH�WKH�WKRUQ\�LVVXH�RI�KRZ�WR�UHJXODWH�LQWHUQHW�JDPEOLQJ�
7KH�RXWFRPH�RI�WKH�UHYLHZ�LV�H[SHFWHG�E\�PLG������DQG�ZLOO�WKHQ�EH�SXW�WR�FRQVXOWDWLRQ�

�6R�IDU��WKH�RQO\�(XURSHDQ�VWDWHV�WR�RIIHU�,QWHUQHW�JDPEOLQJ�DUH�VPDOO�WD[�KDYHQV�VXFK�DV
*LEUDOWDU��/LHFKWHQVWHLQ�DQG�WKH�LVOH�RI�$OGHUQH\�
4XHVWLRQV� KDYH� DULVHQ� FRQFHUQLQJ� WKH� FRPSDWLELOLW\� RI�PHPEHU� VWDWH� OHJLVODWLRQV� LPSRVLQJ
UHVWULFWLRQV�RQ�LQWHUVWDWH�JDPLQJ��EHWWLQJ�RU�ORWWHULHV�ZLWK�WKH�(XURSHDQ�SULQFLSOH�RI�IUHHGRP
WR�SURYLGH�VHUYLFHV��DUWLFOH����RI�WKH�5RPH�7UHDW\��
7KH�(XURSHDQ�&RXUW�RI� -XVWLFH� LQ� WKH�FDVH�RI�6FKLQGOHU�KHOG� WKDW� RYHUULGLQJ�SXEOLF� LQWHUHVW
DQG�FRQVXPHU�SURWHFWLRQ�MXVWLILHV�UHVWULFWLRQV�RQ�EHLQJ�DEOH�WR�RIIHU�ORWWHU\� WLFNHWV�IURP�RQH
PHPEHU�VWDWH�WR�QDWLRQDOV�RI�DQRWKHU�GHVSLWH�WKDW�LW�LQIULQJHV�WKH�IUHHGRP�WR�SURYLGH�VHUYLFHV�
7KH�ORJLFDO�H[WHQVLRQ�LV�IRU�SURKLELWLRQV�RQ�FURVV�(8�ERUGHU�,QWHUQHW�JDPEOLQJ�QRW�WR�LQIULQJH
(8�ODZ��,Q�*UHDW�%ULWDLQ��WKH�+LJK�&RXUW�RI�-XVWLFH�IROORZHG�WKH�(XURSHDQ�&RXUW�RI�-XVWLFH�LQ
WKH�0LOOLRQ�����FDVH�LQYROYLQJ�DQ�RQOLQH�ORWWHU\�
7KH�,QWHUQDWLRQDO�/RWWHU\�LQ�/LHFKWHQVWHLQ�)RXQGDWLRQ�UXQ�DQ�,QWHUQHW�ORWWHU\�ZKLFK�PDUNHWHG
WLFNHWV�QRWDEO\�LQ�*UHDW�%ULWDLQ��7KLV�DFWLYLW\�ZDV�SURKLELWHG�E\�YLUWXH�RI�WKH�%ULWLVK�/RWWHULHV
DQG�$PXVHPHQW�$FW�
7KH�/LHFKWHQVWHLQ�ORWWHU\�DOOHJHG�WKDW�WKLV�SURKLELWLRQ�ZDV�LQFRQVLVWHQW�ZLWK�DUWLFOH����RI�WKH
5RPH�7UHDW\�
�7KH�+LJK�&RXUW� UXOHG� WKDW� WKH� SURKLELWLRQ�ZDV� MXVWLILHG� E\� WKH� QHHG� WR� SURWHFW� WKH�%ULWLVK
QDWLRQDOV� DJDLQVW� IRUHLJQ� ORWWHULHV�ZKLFK� DUH� QRW� VXEPLWWHG� WR� � FRQWUROV� HTXLYDOHQW� WR� WKRVH
H[HUFLVHG�RQ�WKH�1DWLRQDO�/RWWHU\�E\�WKH�DXWKRULWLHV�
9HU\�UHFHQW\��LQ�GHFHPEHU�������LQ�WKH�=HQDWWL�FDVH��WKH�(XURSHDQ�&RXUW�RI�MXVWLFH�FRQILUPHG
LWV�MXULVSUXGHQFH�
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C
,W�UXOHG�WKDW�QDWLRQDO�UXOHV�ZKLFK�JUDQW�VSHFLDO�ULJKWV�WR�FHUWDLQ�XQGHUWDNLQJV�WR�WDNH�EHWV�RQ
VSRUWLQJ�HYHQWV�DQG�FRQVHTXHQWO\�UHVWULFW�WKH�IUHHGRP�WR�SURYLGH�ERRNPDNLQJ�VHUYLFHV�DUH�QRW
LQFRPSDWLEOH�ZLWK�WKH�IUHHGRP�WR�SURYLGH�VHUYLFHV�
7KLV�LV�YDOLG�LI�LPSRVHG�DV�SDUW�RI�D�FRQVLVWHQW�DQG�SURSRUWLRQDWH�QDWLRQDO�SROLF\�RI�FXUELQJ
WKH�KDUPIXO�LQGLYLGXDO�DQG�VRFLDO�HIIHFWV�RI�EHWWLQJ�
+HUH�,�ZRXOG� OLNH� WR�VWUHVV� WKDW� WKH�ZLOO�RI� WKH�(XURSHDQ�LQVWLWXWLRQV� WR�H[FOXGH� WKH�JDPLQJ
DFWLYLWLHV�IURP�WKH�VFRSH�RI�WKH�SULQFLSOH�RI�IUHHGRP�WR�SURYLGH�VHUYLFHV�KDV�EHHQ�FRQILUPHG
DQG�HPSKDVL]HG�LQ�WKH�SURSRVDO�IRU�D�GLUHFWLYH�RQ�WKH�HOHFWURQLF�FRPPHUFH�ZKLFK�LV�H[SOLFLWO\
QRW�DSSOLFDEOH�WR�RQOLQH�EHWWLQJ��JDPLQJ�DQG�ORWWHU\�DFWLYLWLHV�

:KDW�IXWXUH�IRU�VHOI�UHJXODWLRQ�"

:KLOH�LQ�WKH�86��WKH�UHJXODWRU\�HIIRUWV�WR�SURKLELW�,QWHUQHW�JDPEOLQJ�DFWLYLWLHV�FRQWLQXH
WR� JURZ�� DQG� LQ� WKH� DEVHQFH� RI� LQWHUQDWLRQDO� UHJXODWLRQ� DQG� HQIRUFHPHQW�� VHOI� UHJXODWLRQ
DSSHDUV�WR�EH�DQ�DOWHUQDWLYH�VROXWLRQ�

,Q�0D\�������WKH�,QWHUDFWLYH�*DPLQJ�&RXQFLO��,*&���ZKLFK�RSHUDWHV�XQGHU�WKH�XPEUHOOD
RI�WKH�,QWHUDFWLYH�6HUYLFHV�$VVRFLDWLRQ���SURPXOJDWHG�D�&RGH�RI�&RQGXFW�

7KLV�&RGH�LV�WKH�ILUVW� �WUDGH�JXLGHOLQH�JRYHUQLQJ�IDLU�DQG�UHVSRQVLEOH� LQGXVWU\�SUDFWLVHV
FUHDWHG�E\�WKH�HPHUJLQJ�LQWHUDFWLYH�JDPLQJ�LQGXVWULHV�

7KH�&RGH�KDV� VHYHUDO�PDMRU�SURYLVLRQV�� VXFK�DV� WKH�REOLJDWLRQ�RI� DOO� ,*&�PHPEHUV� WR
DELGH�E\�WKH�ODZ�DQG�UHJXODWLRQV�RI�WKH�MXULVGLFWLRQ�ZKHUH�WKH\�SURSRVH�WR�GR�EXVLQHVV�

,W� DOVR� FRYHUV� WKHLU� FRPPLWPHQW� WR� PDNH� WKHLU� V\VWHPV� DQG� SUDFWLVHV� DYDLODEOH� IRU
LQVSHFWLRQ� E\� DQ\� OHJLWLPDWH� JDPLQJ� FRPPLVVLRQ� RU� JRYHUQPHQWDO� DXWKRULW\� RU� E\� DQ\
LQGHSHQGHQW�DXWKRULW\�UHFRJQLVHG�E\�WKH�,*&�

7KLV� LQLWLDWLYH� FRPSOLHV� ZLWK� WKH� VHOI� UHJXODWRU\� DSSURDFK� FXUUHQWO\� VXSSRUWHG� E\� WKH
(XURSHDQ� LQVWLWXWLRQV�� QRWDEO\� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� SURSRVDO� RI� D� GLUHFWLYH� RQ� WKH
HOHFWURQLF�FRPPHUFH�ZKLFK�HQFRXUDJHV�DGRSWLRQ�RI�SURIHVVLRQDO�FRGHV�RI�FRQGXFW�IRU�RQOLQH
DFWLYLWLHV�DW�QDWLRQDO�DQG�(XURSHDQ�OHYHOV�
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