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&RQVXOWDWLRQ�RQ�D�QHZ�GLJLWDO�ILQDQFH�VWUDWHJ\�
IRU�(XURSH���)LQ7HFK�DFWLRQ�SODQ

)LHOGV�PDUNHG�ZLWK�
�DUH�PDQGDWRU\�

,QWURGXFWLRQ

7KLV�FRQVXOWDWLRQ�LV�QRZ�DYDLODEOH�LQ���b(XURSHDQ�8QLRQ�RIILFLDO�ODQJXDJHV�

3OHDVH�XVH�WKH�ODQJXDJH�VHOHFWRU�DW�WKH�WRS�RI�WKLV�SDJH�WR�FKRRVH�\RXU�ODQJXDJH�IRU�WKLV�FRQVXOWDWLRQ�

���%DFNJURXQG�IRU�WKLV�FRQVXOWDWLRQ

'LJLWDOLVDWLRQ� LV� WUDQVIRUPLQJ� WKH� (XURSHDQ� ILQDQFLDO� V\VWHP� DQG� WKH� SURYLVLRQ� RI� ILQDQFLDO� VHUYLFHV� WR� (XURSH௲V�
EXVLQHVVHV�DQG�FLWL]HQV��,Q�WKH�SDVW�\HDUV��WKH�(8�DQG�WKH�&RPPLVVLRQ�HPEUDFHG�GLJLWDOLVDWLRQ�DQG�LQQRYDWLRQ�LQ�WKH�
ILQDQFLDO�VHFWRU�WKURXJK�D�FRPELQDWLRQ�RI�KRUL]RQWDO�SROLFLHV�PDLQO\�LPSOHPHQWHG�XQGHU�WKH�XPEUHOOD�RI�WKH�'LJLWDO�6LQJOH�
0DUNHW� 6WUDWHJ\�� WKH�&\EHU� 6WUDWHJ\� DQG� WKH�'DWD� HFRQRP\� DQG� VHFWRUDO� LQLWLDWLYHV� VXFK� DV� WKH� UHYLVHG�3D\PHQW�
6HUYLFHV�'LUHFWLYH�� WKH�UHFHQW�SROLWLFDO�DJUHHPHQW�RQ� WKH�FURZGIXQGLQJ�UHJXODWLRQ�DQG� WKH� ��7KH�)LQ7HFK�$FWLRQ�3ODQ
LQLWLDWLYHV�VHW�RXW�LQ�WKH�)LQ7HFK�$FWLRQ�3ODQ�DLPHG�LQ�SDUWLFXODU�DW�VXSSRUWLQJ�WKH�VFDOLQJ�XS�RI�LQQRYDWLYH�VHUYLFHV�DQG�
EXVLQHVVHV�DFURVV� WKH�(8�� IRU�H[DPSOH� WKURXJK�HQKDQFHG�VXSHUYLVRU\�FRQYHUJHQFH� WR�SURPRWH� WKH�XSWDNH�RI�QHZ�
WHFKQRORJLHV�E\� WKH� ILQDQFLDO� LQGXVWU\� �H�J��FORXG�FRPSXWLQJ��EXW�DOVR� WR�HQKDQFH� WKH�VHFXULW\�DQG� UHVLOLHQFH�RI� WKH�
ILQDQFLDO�VHFWRU��$OO�DFWLRQV�LQ�WKH�3ODQ�KDYH�EHHQ�FRPSOHWHG�

7KH�ILQDQFLDO�HFRV\VWHP�LV�FRQWLQXRXVO\�HYROYLQJ��ZLWK�WHFKQRORJLHV�PRYLQJ�IURP�H[SHULPHQWDWLRQ�WR�SLORW�WHVWLQJ�DQG�
GHSOR\PHQW� VWDJH� �H�J�� EORFNFKDLQ�� DUWLILFLDO� LQWHOOLJHQFH�� ,QWHUQHW� RI� 7KLQJV�� DQG� QHZ�PDUNHW� SOD\HUV� HQWHULQJ� WKH�
ILQDQFLDO� VHFWRU� HLWKHU� GLUHFWO\� RU� WKURXJK� SDUWQHULQJ� ZLWK� WKH� LQFXPEHQW� ILQDQFLDO� LQVWLWXWLRQV�� ,Q� WKLV� IDVW�PRYLQJ�
HQYLURQPHQW��WKH�&RPPLVVLRQ�VKRXOG�HQVXUH�WKDW�(XURSHDQ�FRQVXPHUV�DQG�WKH�ILQDQFLDO�LQGXVWU\�FDQ�UHDS�WKH�SRWHQWLDO�
RI�WKH�GLJLWDO�WUDQVIRUPDWLRQ�ZKLOH�PLWLJDWLQJ�WKH�QHZ�ULVNV�GLJLWDO�ILQDQFH�PD\�EULQJ��7KH�H[SHUW�JURXS�RQ�5HJXODWRU\�
2EVWDFOHV�WR�)LQDQFLDO� ,QQRYDWLRQ��HVWDEOLVKHG�XQGHU� WKH������)LQ7HFK�$FWLRQ�3ODQ��KLJKOLJKW� WKHVH�FKDOOHQJHV� LQ� LWV�
UHSRUW�SXEOLVKHG�LQ�'HFHPEHUb�����

7KH�&RPPLVVLRQ௲V�LPPHGLDWH�SROLWLFDO�IRFXV�LV�RQ�WKH�WDVN�RI�ILJKWLQJ�WKH�FRURQDYLUXV�KHDOWK�HPHUJHQF\��LQFOXGLQJ�LWV�
HFRQRPLF� DQG� VRFLDO� FRQVHTXHQFHV�� 2Q� WKH� HFRQRPLF� VLGH�� WKH� (XURSHDQ� ILQDQFLDO� VHFWRU� KDV� WR� FRSH� ZLWK� WKLV�
XQSUHFHGHQWHG�FULVLV��SURYLGLQJ�OLTXLGLW\�WR�EXVLQHVVHV��ZRUNHUV�DQG�FRQVXPHUV�LPSDFWHG�E\�D�VXGGHQ�GURS�RI�DFWLYLW\�
DQG�UHYHQXHV��%DQNV�PXVW�EH�DEOH�WR�UHVFKHGXOH�FUHGLWV�UDSLGO\��WKURXJK�UDSLG�DQG�HIIHFWLYH�SURFHVVHV�FDUULHG�RXW�IXOO\�
UHPRWHO\��2WKHU�ILQDQFLDO�VHUYLFHV�SURYLGHUV�ZLOO�KDYH�WR�SOD\�WKHLU�UROH�LQ�WKH�VDPH�ZD\�LQ�WKH�FRPLQJ�ZHHNV�

௻௿७-XQH७௻௹௻௹

https://ec.europa.eu/info/publications/180308-action-plan-fintech_en
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'LJLWDO�ILQDQFH�FDQ�FRQWULEXWH�LQ�D�QXPEHU�RI�ZD\V�WR�WDFNOH�WKH�&29,'����RXWEUHDN�DQG�LWV�FRQVHTXHQFHV�IRU�FLWL]HQV��
EXVLQHVVHV��DQG�WKH�HFRQRP\�DW�ODUJH��,QGHHG��GLJLWDOLVDWLRQ�RI�WKH�ILQDQFLDO�VHFWRU�FDQ�EH�H[SHFWHG�WR�DFFHOHUDWH�DV�D�
FRQVHTXHQFH�RI�WKH�SDQGHPLF��7KH�FRURQDYLUXV�HPHUJHQF\�KDV�XQGHUVFRUHG�WKH�LPSRUWDQFH�RI� LQQRYDWLRQV�LQ�GLJLWDO�
ILQDQFLDO�SURGXFWV�VHUYLFHV��LQFOXGLQJ�IRU�WKRVH�ZKR�DUH�QRW�GLJLWDO�QDWLYH��DV�GXULQJ�WKH�ORFNGRZQ�HYHU\ERG\�LV�REOLJHG�
WR�UHO\�RQ�UHPRWH�VHUYLFHV��$W�WKH�VDPH�WLPH��DV�SHRSOH�KDYH�DFFHVV�WR�WKHLU�EDQN�DFFRXQWV�DQG�RWKHU�ILQDQFLDO�VHUYLFHV�
UHPRWHO\��DQG�DV�ILQDQFLDO�VHFWRU�HPSOR\HHV�ZRUN�UHPRWHO\��WKH�GLJLWDO�RSHUDWLRQDO�UHVLOLHQFH�RI�WKH�ILQDQFLDO�VHFWRU�KDV�
EHFRPLQJ�HYHQ�PRUH�LPSRUWDQW�

$V�VHW�RXW�LQ�WKH�&RPPLVVLRQ�:RUN�3URJUDPPH��JLYHQ�WKH�EURDG�DQG�IXQGDPHQWDO�QDWXUH�RI�WKH�FKDOOHQJHV�DKHDG�IRU�
WKH�ILQDQFLDO�VHFWRU��WKH�&RPPLVVLRQ�ZLOO�SURSRVH�LQ�4�������D�QHZ�'LJLWDO�)LQDQFH�6WUDWHJ\�)LQ7HFK�$FWLRQ�3ODQ�WKDW�
VHWV� RXW� D� QXPEHU� RI� DUHDV� WKDW� SXEOLF� SROLF\� VKRXOG� IRFXV� RQ� LQ� WKH� FRPLQJ� ILYH� \HDUV�� ,W�ZLOO� DOVR� LQFOXGH� SROLF\�
PHDVXUHV� RUJDQLVHG� XQGHU� WKHVH� SULRULWLHV�� 7KH� &RPPLVVLRQ� PD\� DOVR� DGG� RWKHU� PHDVXUHV� LQ� OLJKW� RI� PDUNHW�
GHYHORSPHQWV�DQG�LQ�FRRUGLQDWLRQ�ZLWK�RWKHU�KRUL]RQWDO�&RPPLVVLRQ�LQLWLDWLYHV�DOUHDG\�DQQRXQFHG�WR�IXUWKHU�VXSSRUW�WKH�
GLJLWDO� WUDQVIRUPDWLRQ�RI� WKH�(XURSHDQ�HFRQRP\�� LQFOXGLQJ�QHZ�SROLFLHV�DQG� �� ��VWUDWHJLHV�RQ�GDWD DUWLILFLDO� LQWHOOLJHQFH
SODWIRUPV�DQG�F\EHUVHFXULW\�

���5HVSRQGLQJ�WR�WKLV�FRQVXOWDWLRQ�DQG�IROORZ�XS

%XLOGLQJ�RQ�WKH�ZRUN�FDUULHG�RXW�LQ�WKH�FRQWH[W�RI�WKH�)LQ7HFK�$FWLRQ�3ODQ��H�J��WKH�(8�)LQWHFK�/DE���WKH�ZRUN�RI�WKH�
(XURSHDQ�6XSHUYLVRU\�$XWKRULWLHV�DQG�WKH�UHSRUW� LVVXHG�LQ�'HFHPEHUb�����E\�WKH�5HJXODWRU\�2EVWDFOHV�WR�)LQDQFLDO�

��DQG�WDNLQJ�LQWR�DFFRXQW�WKH�FRQWULEXWLRQ�GLJLWDO�ILQDQFH�FDQ�PDNH�WR�GHDO�ZLWK�WKH�&29,'����,QQRYDWLRQ�([SHUW�*URXS
RXWEUHDN�DQG�LWV�FRQVHTXHQFHV��WKH�&RPPLVVLRQ�KDV�LGHQWLILHG�WKH�IROORZLQJ�IRXU�SULRULW\�DUHDV�WR�VSXU�WKH�GHYHORSPHQW�
RI�GLJLWDO�ILQDQFH�LQ�WKH�(8�

HQVXULQJ�WKDW�WKH�(8�ILQDQFLDO�VHUYLFHV�UHJXODWRU\�IUDPHZRUN�LV�ILW�IRU�WKH�GLJLWDO�DJH�

HQDEOLQJ�FRQVXPHUV�DQG�ILUPV�WR�UHDS�WKH�RSSRUWXQLWLHV�RIIHUHG�E\�WKH�(8�ZLGH�6LQJOH�0DUNHW�IRU�GLJLWDO�ILQDQFLDO�
VHUYLFHV�

SURPRWLQJ�D�GDWD�GULYHQ�ILQDQFLDO�VHFWRU�IRU�WKH�EHQHILW�RI�(8�FRQVXPHUV�DQG�ILUPV��DQG

HQKDQFLQJ�WKH�GLJLWDO�RSHUDWLRQDO�UHVLOLHQFH�RI�WKH�(8�ILQDQFLDO�V\VWHP�

,Q�WKLV�FRQWH[W�DQG� LQ� OLQH�ZLWK� �� WKH�&RPPLVVLRQ� LV� ODXQFKLQJ�D�FRQVXOWDWLRQ�GHVLJQHG�WR�%HWWHU�5HJXODWLRQ�SULQFLSOHV
JDWKHU� VWDNHKROGHUV௲� YLHZV� RQ� SROLFLHV� WR� VXSSRUW� GLJLWDO� ILQDQFH�� ,W� IROORZV� WZR� SXEOLF� FRQVXOWDWLRQV� ODXQFKHG� LQ�
'HFHPEHUb������IRFXVLQJ�VSHFLILFDOO\�RQ� �DQG� �FU\SWR�DVVHWV GLJLWDO�RSHUDWLRQDO�UHVLOLHQFH

7KLV�FRQVXOWDWLRQ�LV�VWUXFWXUHG�LQ�WKUHH�VHFWLRQV�FRUUHVSRQGLQJ�WR�WKH�SULRULWLHV�DUHDV������DQG���SUHVHQWHG�DERYH��*LYHQ�
WKDW�WKH�RQJRLQJ�FRQVXOWDWLRQ�RQ�GLJLWDO�RSHUDWLRQDO�UHVLOLHQFH�IXOO\�DGGUHVVHV�WKH�LVVXHV�LGHQWLILHG�DV�SDUW�RI�WKLV�SULRULW\�
DUHD��TXHVWLRQV�RQ� WKLV�SULRULW\�DUHD�DUH�QRW� UHSURGXFHG� LQ� WKLV�FRQVXOWDWLRQ��$V� IRU�SULRULW\�DUHD���� WKLV�FRQVXOWDWLRQ�
LQFOXGHV� DGGLWLRQDO� TXHVWLRQV� JLYHQ� WKDW� WKLV� SULRULW\� DUHD� JRHV� EH\RQG� WKH� LVVXHV� UDLVHG� LQ� WKH� FXUUHQWO\� RQJRLQJ�
FRQVXOWDWLRQ�RQ�FU\SWR�DVVHWV�� ,Q�DGGLWLRQ�� WKH�&RPPLVVLRQ�ZLOO�DOVR�EH�FRQVXOWLQJ�VSHFLILFDOO\�RQ�SD\PHQW�VHUYLFHV��
3D\PHQW�VHUYLFHV�DQG�DVVRFLDWHG�WHFKQRORJLHV�DQG�EXVLQHVV�PRGHOV�DUH�KLJKO\�UHOHYDQW�IRU�WKH�GLJLWDO�ILQDQFLDO�IDEULF��
EXW�DOVR�SUHVHQW�VSHFLILFLWLHV�PHULWLQJ�VHSDUDWH�FRQVLGHUDWLRQ��7KHVH�FRQVLGHUDWLRQV�DUH�DGGUHVVHG�LQ�D�VSHFLILF�FRQVXOWD

�ODXQFKHG�RQ�WKH�VDPH�GD\�DV�WKLV�RQH��)LQDOO\��DQG�VSHFLILF�WR�ILQDQFLDO�VHUYLFHV��WKH�WLRQ�RQ�D�5HWDLO�3D\PHQWV�6WUDWHJ\
&RPPLVVLRQ� LV�DOVR�VXSSRUWLQJ� WKH�ZRUN�RI�D�+LJK�/HYHO�)RUXP�RQ�&DSLWDO�0DUNHWV�8QLRQ�� WKDW� LV�H[SHFWHG� WR�DOVR�
DGGUHVV�NH\�WHFKQRORJ\��EXVLQHVV�PRGHO�DQG�SROLF\�FKDOOHQJHV�HPHUJLQJ�IURP�GLJLWDOLVDWLRQ�

7KH� ILUVW� VHFWLRQ� RI� WKH� FRQVXOWDWLRQ� VHHNV� YLHZV� RQ� KRZ� WR� HQVXUH� WKDW� WKH� ILQDQFLDO� VHUYLFHV� UHJXODWRU\�
IUDPHZRUN�LV�WHFKQRORJ\�QHXWUDO�DQG�LQQRYDWLRQ�IULHQGO\��KHQFH�DGGUHVVLQJ�ULVNV�LQ�D�SURSRUWLRQDWH�ZD\�VR�DV�QRW�
WR�XQGXO\�KLQGHU�WKH�HPHUJHQFH�DQG�VFDOLQJ�XS�RI�QHZ�WHFKQRORJLHV�DQG�LQQRYDWLYH�EXVLQHVV�PRGHOV�ZKLOH�PDLQWDLQLQJ�
D�VXIILFLHQWO\�FDXWLRXV�DSSURDFK�DV�UHJDUGV�FRQVXPHU�SURWHFWLRQ��:KLOH�DQ�LQ�GHSWK�DVVHVVPHQW�LV�DOUHDG\�RQ�JRLQJ�RQ�

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52020DC0066
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52020DC0065
https://ec.europa.eu/info/publications/191113-report-expert-group-regulatory-obstacles-financial-innovation_en
https://ec.europa.eu/info/publications/191113-report-expert-group-regulatory-obstacles-financial-innovation_en
https://ec.europa.eu/info/law/law-making-process/planning-and-proposing-law/better-regulation-why-and-how_en
https://ec.europa.eu/info/publications/finance-consultations-2019-crypto-assets_en
https://ec.europa.eu/info/publications/finance-consultations-2019-financial-services-digital-resilience_en
https://ec.europa.eu/info/publications/finance-consultations-2020-retail-payments-strategy_en
https://ec.europa.eu/info/publications/finance-consultations-2020-retail-payments-strategy_en
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FU\SWR�DVVHWV�� DVVHVVPHQW� RI� ZKHWKHU� WKH� (8� UHJXODWRU\� IUDPHZRUN� FDQ� DFFRPPRGDWH� RWKHU� W\SHV� RI� QHZ� GLJLWDO�
WHFKQRORJ\�GULYHQ�VHUYLFHV�DQG�EXVLQHVV�PRGHOV�LV�QHHGHG��/RRNLQJ�DW�D�SRWHQWLDOO\�PRUH�FRPSOH[�ILQDQFLDO�HFRV\VWHP�
�� LQFOXGLQJ�D�ZLGHU� UDQJH�RI� ILUPV�� VXFK�DV� LQFXPEHQW� ILQDQFLDO� LQVWLWXWLRQV�� VWDUW�XSV�RU� WHFKQRORJ\� FRPSDQLHV� OLNH�
%LJ7HFKV���WKH�&RPPLVVLRQ�LV�DOVR�VHHNLQJ�VWDNHKROGHUV௲�YLHZV�RQ�SRWHQWLDO�FKDOOHQJHV�RU�ULVNV�WKDW�ZRXOG�QHHG�WR�EH�
DGGUHVVHG�

7KH�VHFRQG�VHFWLRQ�LQYLWHV�VWDNHKROGHU�YLHZV�RQ�ZD\V�WR�UHPRYH�IUDJPHQWDWLRQ�RI�WKH�6LQJOH�0DUNHW�IRU�GLJLWDO�
ILQDQFLDO�VHUYLFHV��%XLOGLQJ�RQ�WKH�SUHSDUDWRU\�ZRUN�FDUULHG�RXW�LQ�WKH�FRQWH[W�RI�WKH������)LQ7HFK�$FWLRQ�3ODQ��WKH�
&RPPLVVLRQ�KDV�DOUHDG\� LGHQWLILHG� D� QXPEHU� RI� REVWDFOHV� WR� WKH�6LQJOH�0DUNHW� IRU� GLJLWDO� ILQDQFLDO� VHUYLFHV� DQG� LV�
WKHUHIRUH�VHHNLQJ�VWDNHKROGHUV௲�YLHZV�RQ�KRZ�EHVW�WR�DGGUHVV�WKHVH��,Q�DGGLWLRQ��WKH�FRQVXOWDWLRQ�LQFOXGHV�D�QXPEHU�RI�
IRUZDUG�ORRNLQJ�TXHVWLRQV�DLPLQJ� WR�JHW�VWDNHKROGHUV௲� IHHGEDFN�DV� UHJDUGV�RWKHU�SRWHQWLDO� LVVXHV� WKDW�PD\� OLPLW� WKH�
GHHSHQLQJ�RI�WKH�'LJLWDO�6LQJOH�0DUNHW�DQG�VKRXOG�EH�WDFNOHG�DW�(8bOHYHO�

)LQDOO\�� WKH� WKLUG�VHFWLRQ�VHHNV�YLHZV�RQ�KRZ�EHVW� WR�SURPRWH�D�ZHOO�UHJXODWHG�GDWD�GULYHQ� ILQDQFLDO�VHFWRU��
EXLOGLQJ�RQ�WKH�FXUUHQW�KRUL]RQWDO�IUDPHZRUNV�JRYHUQLQJ�GDWD��H�J��*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��)UHH�)ORZ�RI�
'DWD�5HJXODWLRQ��EXW�DOVR�RQ� WKH�UHFHQW�VHFWRUDO�GHYHORSPHQWV�VXFK�DV� WKH� LPSOHPHQWDWLRQ�RI� WKH�UHYLVHG�3D\PHQW�
6HUYLFHV�'LUHFWLYH�LQ�WKH�(8��&RQVLGHULQJ�WKH�VLJQLILFDQW�EHQHILWV�GDWD�GULYHQ�LQQRYDWLRQ�FDQ�EULQJ�LQ�WKH�(8�DFURVV�DOO�
VHFWRUV��WKH�&RPPLVVLRQ�UHFHQWO\�DGRSWHG�D�QHZ�(XURSHDQ�'DWD�6WUDWHJ\�DQG�D�:KLWH�3DSHU�RQ�$UWLILFLDO�,QWHOOLJHQFH��
%XLOGLQJ�RQ�WKHVH�KRUL]RQWDO�PHDVXUHV��WKH�&RPPLVVLRQ�LV�QRZ�VHHNLQJ�VWDNHKROGHUV௲�YLHZV�RQ�WKH�SRWHQWLDO�DGGLWLRQDO�
PHDVXUHV�WKDW�ZRXOG�EH�QHHGHG�LQ�WKH�ILQDQFLDO�VHFWRU�WR�UHDS�WKH�IXOO�EHQHILWV�RI�WKH�GDWD�HFRQRP\�ZKLOH�UHVSHFWLQJ�
(XURSHDQ� YDOXHV� DQG� VWDQGDUGV��5HVSRQVHV� WR� WKLV� FRQVXOWDWLRQ�ZLOO� LQIRUP� IRUWKFRPLQJ�ZRUN� RQ� D�'LJLWDO� )LQDQFH�
6WUDWHJ\�)LQ7HFK�$FWLRQ�3ODQ�WR�EH�DGRSWHG�ODWHU�LQb�����

3OHDVH�QRWH�� ,Q�RUGHU�WR�HQVXUH�D�IDLU�DQG�WUDQVSDUHQW�FRQVXOWDWLRQ�SURFHVV�RQO\�UHVSRQVHV�UHFHLYHG�WKURXJK�RXU�
�DQG�LQFOXGHG�LQ�WKH�UHSRUW�VXPPDULVLQJ�WKH�UHVSRQVHV��6KRXOG�\RX�RQOLQH�TXHVWLRQQDLUH�ZLOO�EH�WDNHQ�LQWR�DFFRXQW

KDYH� D� SUREOHP� FRPSOHWLQJ� WKLV� TXHVWLRQQDLUH� RU� LI� \RX� UHTXLUH� SDUWLFXODU� DVVLVWDQFH�� SOHDVH� FRQWDFW� ILVPD�GLJLWDO�
�ILQDQFH#HF�HXURSD�HX

0RUH�LQIRUPDWLRQ�

RQ�WKLV�FRQVXOWDWLRQ

RQ�WKH�FRQVXOWDWLRQ�GRFXPHQW

RQ�GLJLWDO�ILQDQFH

RQ�WKH�SURWHFWLRQ�RI�SHUVRQDO�GDWD�UHJLPH�IRU�WKLV�FRQVXOWDWLRQ

$ERXW�\RX

/DQJXDJH�RI�P\�FRQWULEXWLRQ

%XOJDULDQ
&URDWLDQ
&]HFK
'DQLVK




https://ec.europa.eu/info/publications/finance-consultations-2020-digital-finance-strategy_en
https://ec.europa.eu/info/files/2020-digital-finance-strategy-consultation-document_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/digital-finance_en
https://ec.europa.eu/info/files/2020-digital-finance-strategy-specific-privacy-statement_en
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'XWFK
(QJOLVK
(VWRQLDQ
)LQQLVK
)UHQFK
*DHOLF
*HUPDQ
*UHHN
+XQJDULDQ
,WDOLDQ
/DWYLDQ
/LWKXDQLDQ
0DOWHVH
3ROLVK
3RUWXJXHVH
5RPDQLDQ
6ORYDN
6ORYHQLDQ
6SDQLVK
6ZHGLVK

,�DP�JLYLQJ�P\�FRQWULEXWLRQ�DV

$FDGHPLF�UHVHDUFK�
LQVWLWXWLRQ

(8�FLWL]HQ 3XEOLF�
DXWKRULW\

%XVLQHVV�DVVRFLDWLRQ (QYLURQPHQWDO�RUJDQLVDWLRQ 7UDGH�XQLRQ
&RPSDQ\�EXVLQHVV�
RUJDQLVDWLRQ

1RQ�(8�FLWL]HQ 2WKHU

&RQVXPHU�RUJDQLVDWLRQ 1RQ�JRYHUQPHQWDO�
RUJDQLVDWLRQ��1*2�

)LUVW�QDPH

(QULTXH

6XUQDPH
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9HOD]TXH]

(PDLO��WKLV�ZRQ
W�EH�SXEOLVKHG�

H�YHOD]TXH]#DFFLV�HX

2UJDQLVDWLRQ�QDPH

����FKDUDFWHU�V��PD[LPXP

$VVRFLDWLRQ�RI�&RQVXPHU�&UHGLW�,QIRUPDWLRQ�6XSSOLHUV

2UJDQLVDWLRQ�VL]H

0LFUR����WR���HPSOR\HHV�
6PDOO�����WR����HPSOR\HHV�
0HGLXP�����WR�����HPSOR\HHV�
/DUJH������RU�PRUH�

7UDQVSDUHQF\�UHJLVWHU�QXPEHU

����FKDUDFWHU�V��PD[LPXP
&KHFN�LI�\RXU�RUJDQLVDWLRQ�LV�RQ�WKH� ��,W
V�D�YROXQWDU\�GDWDEDVH�IRU�RUJDQLVDWLRQV�VHHNLQJ�WR�LQIOXHQFH�(8�GHFLVLRQ�WUDQVSDUHQF\�UHJLVWHU
PDNLQJ�

���������������

&RXQWU\�RI�RULJLQ

3OHDVH�DGG�\RXU�FRXQWU\�RI�RULJLQ��RU�WKDW�RI�\RXU�RUJDQLVDWLRQ�

$IJKDQLVWDQ 'MLERXWL /LE\D 6DLQW�0DUWLQ
�ODQG�,VODQGV 'RPLQLFD /LHFKWHQVWHLQ 6DLQW�3LHUUH�

DQG�0LTXHORQ
$OEDQLD 'RPLQLFDQ�

5HSXEOLF
/LWKXDQLD 6DLQW�9LQFHQW�

DQG�WKH�
*UHQDGLQHV

$OJHULD (FXDGRU /X[HPERXUJ 6DPRD
$PHULFDQ�
6DPRD

(J\SW 0DFDX 6DQ�0DULQR

$QGRUUD (O�6DOYDGRU 0DGDJDVFDU 6¥R�7RP«�DQG�
3U¯QFLSH













http://ec.europa.eu/transparencyregister/public/homePage.do?redir=false&locale=en
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$QJROD (TXDWRULDO�
*XLQHD

0DODZL 6DXGL�$UDELD

$QJXLOOD (ULWUHD 0DOD\VLD 6HQHJDO
$QWDUFWLFD (VWRQLD 0DOGLYHV 6HUELD
$QWLJXD�DQG�
%DUEXGD

(VZDWLQL 0DOL 6H\FKHOOHV

$UJHQWLQD (WKLRSLD 0DOWD 6LHUUD�/HRQH
$UPHQLD )DONODQG�,VODQGV 0DUVKDOO�

,VODQGV
6LQJDSRUH

$UXED )DURH�,VODQGV 0DUWLQLTXH 6LQW�0DDUWHQ
$XVWUDOLD )LML 0DXULWDQLD 6ORYDNLD
$XVWULD )LQODQG 0DXULWLXV 6ORYHQLD
$]HUEDLMDQ )UDQFH 0D\RWWH 6RORPRQ�

,VODQGV
%DKDPDV )UHQFK�*XLDQD 0H[LFR 6RPDOLD
%DKUDLQ )UHQFK�

3RO\QHVLD
0LFURQHVLD 6RXWK�$IULFD

%DQJODGHVK )UHQFK�
6RXWKHUQ�DQG�
$QWDUFWLF�/DQGV

0ROGRYD 6RXWK�*HRUJLD�
DQG�WKH�6RXWK�
6DQGZLFK�
,VODQGV

%DUEDGRV *DERQ 0RQDFR 6RXWK�.RUHD
%HODUXV *HRUJLD 0RQJROLD 6RXWK�6XGDQ
%HOJLXP *HUPDQ\ 0RQWHQHJUR 6SDLQ
%HOL]H *KDQD 0RQWVHUUDW 6UL�/DQND
%HQLQ *LEUDOWDU 0RURFFR 6XGDQ
%HUPXGD *UHHFH 0R]DPELTXH 6XULQDPH
%KXWDQ *UHHQODQG 0\DQPDU

�%XUPD
6YDOEDUG�DQG�
-DQ�0D\HQ

%ROLYLD *UHQDGD 1DPLELD 6ZHGHQ
%RQDLUH�6DLQW�
(XVWDWLXV�DQG�
6DED

*XDGHORXSH 1DXUX 6ZLW]HUODQG

%RVQLD�DQG�
+HU]HJRYLQD

*XDP 1HSDO 6\ULD
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%RWVZDQD *XDWHPDOD 1HWKHUODQGV 7DLZDQ
%RXYHW�,VODQG *XHUQVH\ 1HZ�&DOHGRQLD 7DMLNLVWDQ
%UD]LO *XLQHD 1HZ�=HDODQG 7DQ]DQLD
%ULWLVK�,QGLDQ�
2FHDQ�7HUULWRU\

*XLQHD�%LVVDX 1LFDUDJXD 7KDLODQG

%ULWLVK�9LUJLQ�
,VODQGV

*X\DQD 1LJHU 7KH�*DPELD

%UXQHL +DLWL 1LJHULD 7LPRU�/HVWH
%XOJDULD +HDUG�,VODQG�

DQG�0F'RQDOG�
,VODQGV

1LXH 7RJR

%XUNLQD�)DVR +RQGXUDV 1RUIRON�,VODQG 7RNHODX
%XUXQGL +RQJ�.RQJ 1RUWKHUQ�

0DULDQD�,VODQGV
7RQJD

&DPERGLD +XQJDU\ 1RUWK�.RUHD 7ULQLGDG�DQG�
7REDJR

&DPHURRQ ,FHODQG 1RUWK�
0DFHGRQLD

7XQLVLD

&DQDGD ,QGLD 1RUZD\ 7XUNH\
&DSH�9HUGH ,QGRQHVLD 2PDQ 7XUNPHQLVWDQ
&D\PDQ�,VODQGV ,UDQ 3DNLVWDQ 7XUNV�DQG�

&DLFRV�,VODQGV
&HQWUDO�$IULFDQ�
5HSXEOLF

,UDT 3DODX 7XYDOX

&KDG ,UHODQG 3DOHVWLQH 8JDQGD
&KLOH ,VOH�RI�0DQ 3DQDPD 8NUDLQH
&KLQD ,VUDHO 3DSXD�1HZ�

*XLQHD
8QLWHG�$UDE�
(PLUDWHV

&KULVWPDV�
,VODQG

,WDO\ 3DUDJXD\ 8QLWHG�
.LQJGRP

&OLSSHUWRQ -DPDLFD 3HUX 8QLWHG�6WDWHV
&RFRV��.HHOLQJ��
,VODQGV

-DSDQ 3KLOLSSLQHV 8QLWHG�6WDWHV�
0LQRU�2XWO\LQJ�
,VODQGV

&RORPELD -HUVH\ 3LWFDLUQ�,VODQGV 8UXJXD\
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&RPRURV -RUGDQ 3RODQG 86�9LUJLQ�
,VODQGV

&RQJR .D]DNKVWDQ 3RUWXJDO 8]EHNLVWDQ
&RRN�,VODQGV .HQ\D 3XHUWR�5LFR 9DQXDWX
&RVWD�5LFD .LULEDWL 4DWDU 9DWLFDQ�&LW\
&¶WH�G௲,YRLUH .RVRYR 5«XQLRQ 9HQH]XHOD
&URDWLD .XZDLW 5RPDQLD 9LHWQDP
&XED .\UJ\]VWDQ 5XVVLD :DOOLV�DQG�

)XWXQD
&XUD©DR /DRV 5ZDQGD :HVWHUQ�

6DKDUD
&\SUXV /DWYLD 6DLQW�

%DUWK«OHP\
<HPHQ

&]HFKLD /HEDQRQ 6DLQW�+HOHQD�
$VFHQVLRQ�DQG�
7ULVWDQ�GD�
&XQKD

=DPELD

'HPRFUDWLF�
5HSXEOLF�RI�WKH�
&RQJR

/HVRWKR 6DLQW�.LWWV�DQG�
1HYLV

=LPEDEZH

'HQPDUN /LEHULD 6DLQW�/XFLD

)LHOG�RI�DFWLYLW\�RU�VHFWRU��LI�DSSOLFDEOH��

DW�OHDVW���FKRLFH�V�

$FFRXQWLQJ
$XGLWLQJ
%DQNLQJ
&UHGLW�UDWLQJ�DJHQFLHV
,QVXUDQFH
3HQVLRQ�SURYLVLRQ
,QYHVWPHQW�PDQDJHPHQW��H�J��KHGJH�IXQGV��SULYDWH�HTXLW\�IXQGV��YHQWXUH�
FDSLWDO�IXQGV��PRQH\�PDUNHW�IXQGV��VHFXULWLHV�
0DUNHW�LQIUDVWUXFWXUH�RSHUDWLRQ��H�J��&&3V��&6'V��6WRFN�H[FKDQJHV�
7HFKQRORJ\�FRPSDQLHV
2UJDQLVDWLRQ�UHSUHVHQWLQJ�(XURSHDQ�FRQVXPHUV
�LQWHUHVWV
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2UJDQLVDWLRQ�UHSUHVHQWLQJ�(XURSHDQ�UHWDLO�LQYHVWRUV
�LQWHUHVWV
1DWLRQDO�VXSHUYLVRU\�DXWKRULW\
(XURSHDQ�VXSHUYLVRU\�DXWKRULW\
2WKHU
1RW�DSSOLFDEOH

3OHDVH�VSHFLI\�\RXU�DFWLYLW\�ILHOG�V��RU�VHFWRU�V��

&UHGLW�UHIHUHQFH

3XEOLFDWLRQ�SULYDF\�VHWWLQJV

7KH�&RPPLVVLRQ�ZLOO�SXEOLVK�WKH�UHVSRQVHV�WR�WKLV�FRQVXOWDWLRQ��<RX�FDQ�FKRRVH�ZKHWKHU�\RX�ZRXOG�OLNH�\RXU�GHWDLOV�WR�EH�PDGH�SXEOLF�
RU�WR�UHPDLQ�DQRQ\PRXV�

$QRQ\PRXV
2QO\�\RXU�W\SH�RI�UHVSRQGHQW��FRXQWU\�RI�RULJLQ�DQG�FRQWULEXWLRQ�ZLOO�EH�
SXEOLVKHG��$OO�RWKHU�SHUVRQDO�GHWDLOV��QDPH��RUJDQLVDWLRQ�QDPH�DQG�VL]H��
WUDQVSDUHQF\�UHJLVWHU�QXPEHU��ZLOO�QRW�EH�SXEOLVKHG�
3XEOLF�
<RXU�SHUVRQDO�GHWDLOV��QDPH��RUJDQLVDWLRQ�QDPH�DQG�VL]H��WUDQVSDUHQF\�
UHJLVWHU�QXPEHU��FRXQWU\�RI�RULJLQ��ZLOO�EH�SXEOLVKHG�ZLWK�\RXU�FRQWULEXWLRQ�

,�DJUHH�ZLWK�WKH�SHUVRQDO�GDWD�SURWHFWLRQ�SURYLVLRQV

*HQHUDO�TXHVWLRQV

(XURSH௲V�VWUDWHJLF�REMHFWLYH�VKRXOG�EH�WR�HQVXUH�WKDW�(XURSHDQ�FRQVXPHUV�DQG�ILUPV�IXOO\�UHDS�WKH�EHQHILWV�VWHPPLQJ�
IURP�GLJLWDO� ILQDQFH�ZKLOH�EHLQJ�DGHTXDWHO\�SURWHFWHG�IURP�WKH�SRWHQWLDO�QHZ�ULVNV� LW�PD\�EULQJ��7R�DFKLHYH�WKDW�� WKH�
(XURSHDQ�ILQDQFLDO�VHFWRU�QHHGV�WR�EH�DW�WKH�IRUHIURQW�RI�LQQRYDWLRQ�DQG�LWV�LPSOHPHQWDWLRQ�LQ�D�PDUNHW�DQG�SURGXFWLRQ�
HQYLURQPHQW�LQ�RUGHU�WR�EHWWHU�VHUYH�FRQVXPHUV�DQG�ILUPV�LQ�DQ�HIILFLHQW��VDIH��VRXQG�DQG�VXVWDLQDEOH�PDQQHU��6WURQJ�
DQG�LQQRYDWLYH�GLJLWDO�FDSDFLWLHV�LQ�WKH�ILQDQFLDO�VHFWRU�ZLOO�KHOS�LPSURYH�WKH�(8௲V�DELOLW\�WR�GHDO�ZLWK�HPHUJHQFLHV�VXFK�
DV�WKH�&29,'����RXWEUHDN��,W�ZLOO�KHOS�WR�IXUWKHU�GHHSHQ�WKH�%DQNLQJ�8QLRQ�DQG�WKH�&DSLWDO�0DUNHWV�8QLRQ�DQG�WKHUHE\�
VWUHQJWKHQ�(XURSH௱V�HFRQRPLF�DQG�PRQHWDU\�XQLRQ�DQG�WR�PRELOLVH�IXQGLQJ�LQ�VXSSRUW�RI�NH\�SROLF\�SULRULWLHV�VXFK�DV�
WKH�*UHHQ�'HDO�DQG�VXVWDLQDEOH�ILQDQFH��,W�LV�DOVR�HVVHQWLDO�IRU�(XURSH�WR�VDIHJXDUG�LWV�VWUDWHJLF�VRYHUHLJQW\�LQ�ILQDQFLDO�
VHUYLFHV��DQG�RXU�FDSDFLW\�WR�PDQDJH��UHJXODWH�DQG�VXSHUYLVH�WKH�ILQDQFLDO�V\VWHP�LQ�D�ZD\�WKDW�SURPRWHV�DQG�SURWHFWV�
(XURSH௲V�YDOXHV�DQG�ILQDQFLDO�VWDELOLW\��7KLV�ZLOO�DOVR�KHOS�WR�VWUHQJWKHQ�WKH�LQWHUQDWLRQDO�UROH�RI�WKH�HXUR�

:LWK�D�YLHZ�WR�DGRSW�D�QHZ�'LJLWDO�)LQDQFH�6WUDWHJ\�)LQ7HFK�$FWLRQ�3ODQ�IRU�(XURSH�ODWHU�WKLV�\HDU��WKH�&RPPLVVLRQ�LV�
QRZ�VHHNLQJ�\RXU�YLHZV�WR�LGHQWLI\�WKH�SULRULW\�DUHDV�IRU�DFWLRQ�DQG�WKH�SRVVLEOH�SROLF\�PHDVXUHV�

4XHVWLRQ����:KDW�DUH� WKH�PDLQ�REVWDFOHV� WR� IXOO\� UHDS� WKH�RSSRUWXQLWLHV�RI�
LQQRYDWLYH�WHFKQRORJLHV�LQ�WKH�(XURSHDQ�ILQDQFLDO�VHFWRU��SOHDVH�PHQWLRQ�QR�







https://ec.europa.eu/info/law/better-regulation/specific-privacy-statement_en
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P R U H � W K D Q b � � "

3OHDVH�DOVR�WDNH�LQWR�DFFRXQW�WKH�DQDO\VLV�RI�WKH�H[SHUW�JURXS�RQ�5HJXODWRU\�
�LQ�WKDW�UHVSHFW�2EVWDFOHV�WR�)LQDQFLDO�,QQRYDWLRQ

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

$&&,6�ZRXOG�OLNH�WR�KLJKOLJKW�WKH�IROORZLQJ�IRXU�REVWDFOHV�

����������7KH�GLVSDULW\�RI�DYDLODEOH�LQIRUPDWLRQ�DQG�ORFDO�UHTXLUHPHQWV�IRU�FUHGLWZRUWKLQHVV�DVVHVVPHQWV�
SUHYHQW�UHDSLQJ�WKH�SRWHQWLDO�EHQHILWV�WKDW�FRXOG�EH�GHULYHG�IURP�RSHUDWLQJ�DW�D�WUXO\�(XURSHDQ�VFDOH

����������'DWD�JRYHUQDQFH��3DQ�(XURSHDQ�VWDQGDUGV��QRW�RQO\�UHJXODWLRQV��DQG�PHFKDQLVPV�IRU�GDWD�
JRYHUQDQFH�DW�(XURSHDQ�OHYHO�ZKLFK�VXSSRUW�GDWD�GULYHQ�LQQRYDWLRQ�DUH�ODFNLQJ�

����������&\EHUFULPH�IUDXG��WKH�LQFUHDVLQJ�ULVN�RI�F\EHUFULPH�IUDXG�DQG�LQFUHDVHG�UHODWHG�FRVWV�IRU�WKH�ILQDQFLDO�
VHUYLFHV�LQGXVWU\��SRWHQWLDO�UHSXWDWLRQDO�FRVWV�DQG�FRVWV�RI�VWROHQ�LGHQWLWLHV�IRU�LQGLYLGXDOV�

����������'LJLWDO�LGHQWLW\��WKH�FKDOOHQJH�WR�HVWDEOLVK�WKH�LGHQWLW\�LQ�D�GLJLWDO�HQYLURQPHQW��DV�ZHOO�DV�FRPSOLDQFH�
ZLWK�.<&�

4XHVWLRQ� ���:KDW� DUH� WKH� NH\� DGYDQWDJHV� DQG� FKDOOHQJHV� FRQVXPHUV� DUH�
IDFLQJ� ZLWK� WKH� LQFUHDVLQJ� GLJLWDOLVDWLRQ� RI� WKH� ILQDQFLDO� VHFWRU� �SOHDVH�
P H Q W L R Q � Q R � P R U H � W K D Q b � � "

)RU� HDFK� RI� WKHP�� ZKDW� LI� DQ\� DUH� WKH� LQLWLDWLYHV� WKDW� VKRXOG� EH� WDNHQ� DW�
(8bOHYHO"

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

$GYDQWDJHV��

௻��������0RUH�FRPSHWLWLRQ��EHWWHU�FRQGLWLRQV�DQG�ZLGHU�FKRLFH�IRU�FRQVXPHUV���0RUH�SHUVRQDOL]HG�RIIHUV�WDLORUHG�
WR�LQGLYLGXDO�QHHGV��0RUH�WUDQVSDUHQF\�DQG�FRQVXPHU�HPSRZHUPHQW�WR�WDNH�LQIRUPHG�GHFLVLRQV���

௻��������:LGHU�ILQDQFLDO�LQFOXVLRQ�H�J��DFFHVV�WR�D�EDQN�DFFRXQW��LQVXUDQFH�DV�ZHOO�DV�ZLGHU�DFFHVV�WR�ILQDQFH�
HQDEOLQJ�DFFHVVLQJ�PRUH�SURGXFWV�DQG�VHUYLFHV�
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����

����

����

����

௻��������(QKDQFHG�FRQVXPHU�H[SHULHQFH��GLJLWDOL]DWLRQ�HQDEOHV�ILQDQFLDO�LQVWLWXWLRQV�WR�LPSURYH�WKH�FRQVXPHU�
H[SHULHQFH�LQ�D�FRPSUHKHQVLYH�PDQQHU��$GYDQWDJHV�LQFOXGH�IDVWHU��HDVLHU�UHPRWH�DFFHVV�WR�ILQDQFLDO�
VHUYLFHV��'LJLWDOL]DWLRQ�DOVR�DOORZV�WKH�RIIHULQJ�RI�LQWHJUDWHG�VHUYLFHV�IURP�PXOWLSOH�SURYLGHUV�ZLWK�D�
FRQVXPHU�FHQWULF�DSSURDFK��

&KDOOHQJHV�

௻��������6HFXULW\�FRQFHUQV�DQG�GDWD�EUHDFKHV��VHFXULW\�RI�SHUVRQDO�GDWD�DQG�.<&�LV�D�FKDOOHQJH�LQ�D�ZRUOG�
ZKHUH�WKH�ILQDQFLDO�LQVWLWXWLRQ�RIWHQ�QHYHU�SK\VLFDOO\�PHHWV�WKHLU�FXVWRPHUV��7KLV�OHDGV�WR�DQ�LQFUHDVHG�ULVN�RI�
F\EHUFULPH�IUDXG�ZLWK�WKH�FRQVHTXHQW�ULVN�RI�ILQDQFLDO�ORVV�IRU�WKH�FRQVXPHU�

௻��������'LJLWDO�OLWHUDF\�DQG�HGXFDWLRQ���D�GLJLWDO�௵PLQGVHW௶�௬�$�FKDOOHQJH�IRU�FRQVXPHUV�LV�XQGHUVWDQGLQJ�DQG�
WUXVWLQJ�WKH�SURGXFW��DV�ZHOO�DV�WKH�FRPSOH[LW\�RI�WKH�EUHDWK�RI�WKH�RIIHULQJ��7KHUH�QHHGV�WR�EH�PRUH�
HPSKDVLV�RQ�XVHU�LQWHUIDFH�VLPSOLFLW\�DQG�WUDQVSDUHQF\��$V�WUDGLWLRQDO�ILQDQFLDO�VHUYLFHV�LQWHUIDFHV�GHFOLQH�
�SDUWLFXODUO\�FRQVLGHULQJ�WKH�FXUUHQW�&29,'�FULVLV���LQFUHDVLQJ�GLJLWDOL]DWLRQ�QHHGV�WR�EH�GRQH�LQ�D�ZD\�WKDW�
HQDEOHV�HYHU\RQH�WR�IXOO\�VHL]H�WKH�RSSRUWXQLWLHV�RIIHUHG�E\�WKLV�QHZ�ZD\�RI�VHUYLQJ�FOLHQWV�

%XLOGLQJ�RQ�SUHYLRXV�SROLF\�DQG�OHJLVODWLYH�ZRUN��DQG�WDNLQJ�LQWR�DFFRXQW�WKH�FRQWULEXWLRQ�GLJLWDO�ILQDQFH�FDQ�PDNH�WR�
GHDO�ZLWK�WKH�&29,'����HPHUJHQF\�DQG�LWV�FRQVHTXHQFHV��WKH�&RPPLVVLRQ�VHUYLFHV�DUH�FRQVLGHULQJ�IRXU�NH\�SULRULW\�
DUHDV�IRU�SROLF\�DFWLRQ�WR�VSXU�WKH�GHYHORSPHQW�RI�GLJLWDO�ILQDQFH�

HQVXULQJ�WKDW�WKH�(8�ILQDQFLDO�VHUYLFHV�UHJXODWRU\�IUDPHZRUN�LV�WHFKQRORJ\�QHXWUDO�DQG�LQQRYDWLRQ�IULHQGO\�

UHDSLQJ�WKH�RSSRUWXQLWLHV�RIIHUHG�E\�WKH�(8�ZLGH�6LQJOH�0DUNHW�IRU�GLJLWDO�ILQDQFLDO�VHUYLFHV�IRU�FRQVXPHUV�DQG�
ILUPV�

SURPRWLQJ�D�GDWD�GULYHQ�ILQDQFLDO�VHFWRU�IRU�WKH�EHQHILW�RI�(8�FRQVXPHUV�DQG�ILUPV��DQG

HQKDQFLQJ�WKH�RSHUDWLRQDO�UHVLOLHQFH�RI�WKH�ILQDQFLDO�VHFWRU�

4XHVWLRQ����'R�\RX�DJUHH�ZLWK�WKH�FKRLFH�RI�WKHVH�SULRULW\�DUHDV"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ�����3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ���DQG�VSHFLI\�LI�\RX�VHH�
RWKHU�DUHDV�WKDW�ZRXOG�PHULW�IXUWKHU�DWWHQWLRQ�IURP�WKH�&RPPLVVLRQ�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

7KH�SURPRWLRQ�RI�D�GDWD�GULYHQ�ILQDQFLDO�VHFWRU�ZRXOG�IDFLOLWDWH�WKDW�SURYLGHUV�RIIHU�EHWWHU�VHUYLFHV��LQFOXGLQJ�
UHVSRQVLEOH�OHQGLQJ��(DVLHU�DQG�TXLFNHU�DFFHVV�WR�ILQDQFLDO�VHUYLFHV�VKRXOG�KHOS�SUHYHQW�RYHU�LQGHEWHGQHVV���
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,��(QVXULQJ�D�WHFKQRORJ\�QHXWUDO�DQG�LQQRYDWLRQ�IULHQGO\�(8�
ILQDQFLDO�VHUYLFHV�UHJXODWRU\�IUDPHZRUN

,Q�RUGHU�WR�EH�ILW�IRU�WKH�GLJLWDO�DJH��WKH�(8�ILQDQFLDO�VHUYLFHV�UHJXODWRU\�IUDPHZRUN�VKRXOG�QHLWKHU�SUHVFULEH�QRU�SUHYHQW�
WKH�XVH�RI�SDUWLFXODU�WHFKQRORJLHV�ZKLOVW�HQVXULQJ�WKDW�UHJXODWRU\�REMHFWLYHV�FRQWLQXH�WR�EH�VDWLVILHG��,W�VKRXOG�DOVR�QRW�
KLQGHU�WKH�HPHUJHQFH�DQG�VFDOLQJ�XS�RI�LQQRYDWLYH�EXVLQHVV�PRGHOV��LQFOXGLQJ�SODWIRUP�EDVHG�RQHV��SURYLGHG�WKDW�WKH�
QHZ� ULVNV� WKHVH�QHZ�EXVLQHVV�PRGHOV�PD\�EULQJ� DUH� SURSHUO\� DGGUHVVHG�� 7KH�&RPPLVVLRQ� XQGHUWRRN� DQ� LQ�GHSWK�
DVVHVVPHQW�RI�WKHVH�LVVXHV�LQ�WKH�FRQWH[W�RI�WKH�)LQ7HFK�$FWLRQ�3ODQ�DQG�LV�DOUHDG\�DFWLQJ�RQ�FHUWDLQ�LVVXHV��(YHQ�VR��
LQ�WKLV�IDVW�PRYLQJ�DQG�LQFUHDVLQJO\�FRPSOH[�HFRV\VWHP��LW�LV�HVVHQWLDO�WR�PRQLWRU�WHFKQRORJLFDO�DQG�PDUNHW�WUHQGV�RQ�D�
UHJXODU� EDVLV� DQG� WR� LGHQWLI\� DW� DQ� HDUO\� VWDJH�ZKHWKHU� QHZ� UHJXODWRU\� LVVXHV�� LQFOXGLQJ� H�J�� SUXGHQWLDO� RQHV�� DUH�
HPHUJLQJ�DQG��LI�VR��KRZ�WR�DGGUHVV�WKHP�LQ�D�SURSRUWLRQDWH�PDQQHU�

4XHVWLRQ� ���'R� \RX� FRQVLGHU� WKH� H[LVWLQJ�(8� ILQDQFLDO� VHUYLFHV� UHJXODWRU\�
IUDPHZRUN�WR�EH�WHFKQRORJ\�QHXWUDO�DQG�LQQRYDWLRQ�IULHQGO\"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ����'R�\RX�FRQVLGHU�WKDW�WKH�FXUUHQW�OHYHO�RI�FRQVXPHU�SURWHFWLRQ�IRU�
WKH� UHWDLO� ILQDQFLDO�SURGXFWV�DQG�VHUYLFHV�HVWDEOLVKHG�E\� WKH�(8�UHJXODWRU\�
IUDPHZRUN� LV� WHFKQRORJ\�QHXWUDO� DQG�VKRXOG�EH� DOVR�DSSOLHG� WR� LQQRYDWLYH�
RQHV� XVLQJ� QHZ� WHFKQRORJLHV�� DOWKRXJK� DGDSWHG� WR� WKH� IHDWXUHV� RI� WKHVH�
SURGXFWV�DQG�WR�WKH�GLVWULEXWLRQ�PRGHOV"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ�����3OHDVH�H[SODLQ�\RXU� UHDVRQLQJ�RQ�\RXU�DQVZHU� WR�TXHVWLRQ����
DQG�ZKHUH�UHOHYDQW�H[SODLQ�WKH�QHFHVVDU\�DGDSWDWLRQV�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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,GHQWLI\�DUHDV�ZKHUH�WKH�ILQDQFLDO�VHUYLFHV�UHJXODWRU\�IUDPHZRUN�PD\�QHHG�
WR�EH�DGDSWHG

7KH�XVH�RI�'LVWULEXWHG�/HGJHU�7HFKQRORJ\� �'/7���DQG� LQ�SDUWLFXODU� WKH�XVH�RI�RQH�RI� LWV�DSSOLFDWLRQV�� WKH�VR�FDOOHG�
FU\SWR�DVVHWV��KDYH�EHHQ�LGHQWLILHG�DV�DQ�DUHD�ZKHUH�WKH�(XURSHDQ�UHJXODWRU\�IUDPHZRUN�PD\�QHHG�WR�EH�DGDSWHG��$�
SXEOLF�FRQVXOWDWLRQ�RQ�FU\SWR�DVVHWV� LV�RQ�JRLQJ� WR�JDWKHU�VWDNHKROGHUV௲�YLHZV�RQ� WKHVH� LVVXHV��%H\RQG� WKH�DUHD�RI�
FU\SWR� DVVHWV�� DQG� ORRNLQJ� DW� RWKHU� WHFKQRORJLFDO� DQG� PDUNHW� GHYHORSPHQWV�� WKH� &RPPLVVLRQ� FRQVLGHUV� WKDW� LW� LV�
LPSRUWDQW�WR�LGHQWLI\�SRWHQWLDO�UHJXODWRU\�REVWDFOHV�WR�LQQRYDWLRQ�DW�DQ�HDUO\�VWDJH�DQG�VHH�KRZ�WR�EHVW�DGGUHVV�WKHVH�
REVWDFOHV�QRW�WR�VORZ�GRZQ�WKH�XSWDNH�RI�QHZ�WHFKQRORJLHV�LQ�WKH�ILQDQFLDO�VHFWRU�
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4XHVWLRQ����,Q�\RXU�RSLQLRQ��LV�WKH�XVH�IRU�ILQDQFLDO�VHUYLFHV�RI�WKH�QHZ�WHFKQRORJLHV�OLVWHG�EHORZ�OLPLWHG�GXH�WR�
REVWDFOHV� VWHPPLQJ� IURP� WKH� (8� ILQDQFLDO� VHUYLFHV� UHJXODWRU\� IUDPHZRUN� RU� RWKHU� (8� OHYHO� UHJXODWRU\�
UHTXLUHPHQWV� WKDW� DOVR� DSSO\� WR� I LQDQFLDO� VHUYLFHV� SURYLGHUV"

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�LUUHOHYDQW� �UDWKHU�QRW�UHOHYDQW� �QHXWUDO� �UDWKHU�UHOHYDQW� �IXOO\�UHOHYDQW�

'LVWULEXWHG�/HGJHU�7HFKQRORJ\��H[FHSW�FU\SWR�DVVHWV�

&ORXG�FRPSXWLQJ

$UWLILFLDO�,QWHOOLJHQFH�0DFKLQH�OHDUQLQJ

,QWHUQHW�2I�7KLQJV��,R7�

%LRPHWULFV

4XDQWXP�FRPSXWLQJ

2WKHU

� � � � � 1�$�
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4XHVWLRQ�����3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����VSHFLI\�WKH�VSHFLILF�
SURYLVLRQV�DQG� OHJLVODWLRQ�\RX�DUH� UHIHUULQJ� WR�DQG� LQGLFDWH�\RXU�YLHZV�RQ�
KRZ�LW�VKRXOG�EH�DGGUHVVHG�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

&ORXG�FRPSXWLQJ���WKH�FXUUHQW�GDWD�SURWHFWLRQ�IUDPHZRUN�UDLVHV�FKDOOHQJHV�IRU�WKH�GHYHORSPHQW�RI�FORXG�
FRPSXWLQJ��IRU�H[DPSOH�DV�UHJDUGV�VXEFRQWUDFWLQJ��WKDW�QHHGV�WR�EH�DXWKRUL]HG�E\�WKH�FRQWUROOHU��DQG�
LQWHUQDWLRQDO�GDWD�WUDQVIHUV��

$,�0/�௬�WKH�GHYHORSPHQW�RI�$,�0/�QHHGV�D�YDVW�DPRXQW�RI�GDWD��$�*'35�FRQVHQW�UHTXLUHPHQW�GRHV�QRW�
IDYRXU�WKH�GHYHORSPHQW�RI�WKLV�WHFKQRORJ\�DV�FRQVHQW�PDQDJHPHQW�LV�D�FKDOOHQJH�LQ�WKHVH�FLUFXPVWDQFHV��
$OVR��$,�0/�FDQ�EH�XVHG�E\�HQWLWLHV�IRU�WKHLU�SUHGLFWLYH�UHJXODWRU\�PRGHOV�EXW�REWDLQLQJ�WKH�UHJXODWRU௲V�
DSSURYDO�LV�GLIILFXOW��

4XHVWLRQ����%XLOGLQJ�RQ�\RXU�H[SHULHQFH��ZKDW�DUH�WKH�EHVW�ZD\V��UHJXODWRU\�
DQG�QRQ�UHJXODWRU\�PHDVXUHV�� IRU� WKH�(8�WR�VXSSRUW� WKH�XSWDNH�RI�QDVFHQW�
WHFKQRORJLHV�DQG�EXVLQHVV�PRGHOV�UHO\LQJ�RQ�WKHP�ZKLOH�DOVR�PLWLJDWLQJ�WKH�
U L V N V � W K H \ � P D \ � S R V H "

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�
�QHXWUDO�

�UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

6HWWLQJ�XS�GHGLFDWHG�
REVHUYDWRULHV�WR�PRQLWRU�
WHFKQRORJLFDO�DQG�PDUNHW�
WUHQGV��H�J��(8�%ORFNFKDLQ�
2EVHUYDWRU\�	�)RUXP��3ODWIRUP�
2EVHUYDWRU\�

)XQGLQJ�H[SHULPHQWDWLRQ�RQ�
FHUWDLQ�DSSOLFDWLRQV�RI�QHZ�
WHFKQRORJLHV�LQ�ILQDQFH��H�J�
EORFNFKDLQ�XVH�FDVHV�

3URPRWLQJ�VXSHUYLVRU\�
LQQRYDWLRQ�KXEV�DQG�VDQGER[HV

�
�

� � � 1�
$�
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6XSSRUWLQJ�LQGXVWU\�FRGHV�RI�
FRQGXFW�RQ�FHUWDLQ�DSSOLFDWLRQV�
RI�QHZ�WHFKQRORJLHV�LQ�ILQDQFH

(QKDQFLQJ�OHJDO�FODULW\�WKURXJK�
JXLGDQFH�DW�(8�OHYHO�IRU�
VSHFLILF�WHFKQRORJLHV�DQG�RU�
XVH�FDVHV

&UHDWLQJ�EHVSRNH�(8�UHJLPHV�
DGDSWHG�WR�QDVFHQW�PDUNHWV��
SRVVLEO\�RQ�D�WHPSRUDU\�EDVLV

2WKHU

3OHDVH�VSHFLI\�ZKDW�DUH�WKH�RWKHU�ZD\V�WKH�(8�FRXOG�VXSSRUW�WKH�XSWDNH�RI�
QDVFHQW� WHFKQRORJLHV� DQG� EXVLQHVV� PRGHOV� UHO\LQJ� RQ� WKHP� ZKLOH� DOVR�
PLWLJDWLQJ�WKH�ULVNV�WKH\�PD\�SRVH�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

$FWLYH�SROLFLHV�WR�SURPRWH�HQWUHSUHQHXUVKLS��H�J��WD[�LQFHQWLYHV��QHWZRUNLQJ�KXEV�RU�RIILFHV��KDFNDWKRQV��

$VVHVV�WKH�QHHG�IRU�DGDSWLQJ�WKH�H[LVWLQJ�SUXGHQWLDO�IUDPHZRUNV�WR�WKH�
QHZ�ILQDQFLDO�HFRV\VWHP��DOVR�WR�HQVXUH�D�OHYHO�SOD\LQJ�ILHOG

)LQDQFLDO� VHUYLFHV� SURYLGHUV� DUH� LQFUHDVLQJO\� UHO\LQJ� RQ� WHFKQRORJ\� FRPSDQLHV� WR� VXSSRUW� GHOLYHU\�PHFKDQLVPV� IRU�
ILQDQFLDO� VHUYLFHV��7HFKQRORJ\�FRPSDQLHV�DUH�DOVR� LQFUHDVLQJO\�HQWHULQJ� ILQDQFLDO� VHUYLFHV�GLUHFWO\��6XFK� WUHQGV�ZLOO�
KDYH� DQ� LPSDFW� RQ� WKH� FXVWRPHUV�� WKH� VXSSO\� FKDLQ�� LQFXPEHQW� ILQDQFLDO� LQVWLWXWLRQV� DQG� WKHLU� UHJXODWRUV� DQG�
VXSHUYLVRUV��%LJ� WHFKQRORJ\�FRPSDQLHV�DUH�DEOH� WR�TXLFNO\�VFDOH�XS�VHUYLFHV�GXH� WR�QHWZRUN�HIIHFWV�DQG� ODUJH�XVHU�
EDVHV��7KHLU�HQWU\�PD\�DFFRUGLQJO\�RYHU�WLPH�VLJQLILFDQWO\�FKDQJH�PDUNHW�VWUXFWXUHV��7KLV�PD\�UHTXLUH�D�UHYLHZ�RI�KRZ�
WKH�(8� ILQDQFLDO� OHJLVODWLYH� IUDPHZRUN� UHJXODWHV� ILUPV� DQG� DFWLYLWLHV�� LQ� SDUWLFXODU� LI� WHFKQRORJ\� FRPSDQLHV�ZHUH� WR�
EHFRPH�GLUHFW�SURYLGHUV�RI�VSHFLILF�VHUYLFHV��H�J�� OHQGLQJ��RU�D�EURDGHU�UDQJH�RI� ILQDQFLDO�VHUYLFHV�RU�DFWLYLWLHV��7KLV�
PD\�DOVR�UHTXLUH�D�UHYLHZ�RI�KRZ�WR�VXSHUYLVH�WKH�RYHUDOO�ULVNV�VWHPPLQJ�IURP�ILQDQFLDO�VHUYLFHV�RI�VXFK�FRPSDQLHV�

)LQDQFLDO�UHJXODWLRQ�VKRXOG�KDUQHVV�WKH�RSSRUWXQLWLHV�RIIHUHG�E\�GLJLWDOLVDWLRQ�௬�H�J��LQ�WHUPV�RI�LQQRYDWLYH�VROXWLRQV�WKDW�
EHWWHU�VHUYH�FXVWRPHUV���ZKLOH�SURWHFWLQJ�WKH�SXEOLF�LQWHUHVW�LQ�WHUPV�RI�H�J��IDLU�FRPSHWLWLRQ��ILQDQFLDO�VWDELOLW\��FRQVXPHU�
SURWHFWLRQ� DQG�PDUNHW� LQWHJULW\�� 7KH�&RPPLVVLRQ� DFFRUGLQJO\� LQYLWH� VWDNHKROGHUV௲� YLHZV� RQ� WKH� SRWHQWLDO� LPSDFW� RI�
WHFKQRORJ\�FRPSDQLHV�HQWHULQJ� ILQDQFLDO�VHUYLFHV�DQG�SRVVLEOH�UHTXLUHG�SROLF\�UHVSRQVH� LQ�YLHZ�RI� WKH�DERYH�SXEOLF�
SROLF\�REMHFWLYHV�
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4XHVWLRQ���� ,Q�ZKLFK� ILQDQFLDO�VHUYLFHV�GR�\RX�H[SHFW� WHFKQRORJ\�FRPSDQLHV�ZKLFK�KDYH� WKHLU�PDLQ�EXVLQHVV�
RXWVLGH� WKH� ILQDQFLDO�VHFWRU� �LQGLYLGXDOO\�RU�FROOHFWLYHO\�� WR�JDLQ�VLJQLILFDQW�PDUNHW�VKDUH� LQ� WKH�(8� LQ� WKH� ILYH�
X S F R P L Q J � \ H D U V "

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�YHU\�ORZ
PDUNHW
VKDUH
�

EHORZ����

�ORZ
PDUNHW
VKDUH

�QHXWUDO� �
VLJQLILFDQW
PDUNHW
VKDUH�

�YHU\
VLJQLILFDQW
PDUNHW
VKDUH
�

DERYH�����

,QWUD�(XURSHDQ�UHWDLO�SD\PHQWV

,QWUD�(XURSHDQ�ZKROHVDOH�SD\PHQWV

&RQVXPHU�FUHGLW�SURYLVLRQ�WR�KRXVHKROGV�ZLWK�ULVN�WDNLQJ

&RQVXPHU�FUHGLW�GLVWULEXWLRQ�WR�KRXVHKROGV�ZLWK�SDUWQHU�LQVWLWXWLRQ�V�

0RUWJDJH�FUHGLW�SURYLVLRQ�WR�KRXVHKROGV�ZLWK�ULVN�WDNLQJ

0RUWJDJH�FUHGLW�GLVWULEXWLRQ�WR�KRXVHKROGV�ZLWK�SDUWQHU�LQVWLWXWLRQ�V�

&UHGLW�SURYLVLRQ�WR�60(V�ZLWK�ULVN�WDNLQJ

&UHGLW�GLVWULEXWLRQ�WR�60(V�ZLWK�SDUWQHU�LQVWLWXWLRQ�V�

&UHGLW�SURYLVLRQ�WR�ODUJH�FRUSRUDWHV�ZLWK�ULVN�WDNLQJ

� � � � �

1�$�
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6\QGLFDWHG�OHQGLQJ�VHUYLFHV�ZLWK�ULVN�WDNLQJ

5LVN�WDNLQJ�DFWLYLWLHV�LQ�/LIH�LQVXUDQFH�SURGXFWV

5LVN�WDNLQJ�DFWLYLWLHV�LQ�1RQ�OLIH�LQVXUDQFH�SURGXFWV

5LVN�WDNLQJ�DFWLYLWLHV�LQ�SHQVLRQ�SURGXFWV

,QWHUPHGLDWLRQ���'LVWULEXWLRQ�RI�OLIH�LQVXUDQFH�SURGXFWV

,QWHUPHGLDWLRQ���'LVWULEXWLRQ�RI�QRQ�OLIH�LQVXUDQFH�SURGXFWV

,QWHUPHGLDWLRQ���'LVWULEXWLRQ�RI�SHQVLRQ�SURGXFWV

2WKHU�LQVXUDQFH�UHODWHG�DFWLYLWLHV��H�J��FODLPV�PDQDJHPHQW

5H�LQVXUDQFH�VHUYLFHV

,QYHVWPHQW�SURGXFWV�GLVWULEXWLRQ

$VVHW�PDQDJHPHQW

2WKHUV
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3OHDVH� VSHFLI\� LQ� ZKLFK� RWKHU� ILQDQFLDO� VHUYLFHV� \RX� H[SHFW� WHFKQRORJ\�
FRPSDQLHV�WR�JDLQ�VLJQLILFDQW�PDUNHW�VKDUH� LQ� WKH�(8�LQ� WKH�ILYH�XSFRPLQJ�
\HDUV�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

,QWHUPHGLDWLRQ�IRU�FRQVXPHU�DQG�EXVLQHVV�FUHGLW

4XHVWLRQ� ���� 3OHDVH� H[SODLQ� \RXU� DQVZHU� WR� TXHVWLRQ� �� DQG�� LI� QHFHVVDU\��
GHVFULEH�KRZ�\RX�H[SHFW�WHFKQRORJ\�FRPSDQLHV�WR�HQWHU�DQG�DGYDQFH�LQ�WKH�
YDULRXV�ILQDQFLDO�VHUYLFHV�PDUNHWV�LQ�WKH�(8�0HPEHU�6WDWHV�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

7HFKQRORJ\�FRPSDQLHV�DUH�JRLQJ�WR�XVH�WKHLU�FXUUHQW�FOLHQW�FRQVXPHU�EDVH��VWURQJ�EUDQGV��FKDQQHOV��WR�RIIHU�
WKHLU�SURGXFWV��'XH�WR�WKHLU�FXVWRPHU�EDVH��GDWD��FKDQQHO�DQG�VWURQJ�EUDQG�WR�GULYH�WDNH�XS�DQG�SHUVRQDOL]HG�
ILQDQFLDO�SURGXFWV��WKH\�DUH�ZHOO�SODFHG�WR�RIIHU�SHUVRQDOL]HG��ZHOO�SULFHG�ILQDQFLDO�VHUYLFHV���

:H�H[SHFW�WKH�OHQGLQJ�VHFWRU�WR�EH�RQH�RI�WKH�PRVW�LPSDFWHG�VHFWRUV���,W�FDQ�EH�H[SHFWHG�WKDW�WKH\�ZLOO�VWDUW�
ZLWK�ILQDQFH�SURGXFWV�UHODWHG�WR�WHFK�SURGXFWV��H�J��VPDUW�SKRQHV�ILQDQFLQJ���

7KH\�ZLOO�EHFRPH�HLWKHU�ILQDQFLDO�VHUYLFHV�SURYLGHUV�WKHPVHOYHV�RU�SDUWQHU�ZLWK�WKLUG�SDUWLHV���

4XHVWLRQ����'R�\RX�VHH�VSHFLILF�ILQDQFLDO�VHUYLFHV�DUHDV�ZKHUH�WKH�SULQFLSOH�
RI߆�VDPH�DFWLYLW\�FUHDWLQJ� WKH�VDPH�ULVNV�VKRXOG�EH� UHJXODWHG� LQ� WKH�VDPH�
ZD\߇�LV�QRW�UHVSHFWHG"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ�����3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ���DQG�SURYLGH�H[DPSOHV�
LI�QHHGHG�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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$Q�H[DPSOH�LV�FXVWRPHU�GXH�GLOLJHQFH�SURFHVVHV�LQ�WKH�FRQWH[W�RI�$0/��7KH�GLIIHUHQW�QDWLRQDO�ZD\V�RI�
WUDQVSRVLQJ�WKH�(8�DQWL�PRQH\�ODXQGHULQJ�OHJLVODWLRQ�PDNH�LW�GLIILFXOW�IRU�REOLJHG�VXEMHFWV�WR�HPSOR\�
LQQRYDWLYH�DQG�RU�)LQ7HFK�VROXWLRQV�LQ�WKHLU�FXVWRPHU�GXH�GLOLJHQFH�SURFHVVHV��VHH�(%$௲V�GLVFXVVLRQ�SDSHU�
RQ�)LQWHFK��SDJH����KHUH��KWWSV���HED�HXURSD�HX�HED�SXEOLVKHV�D�GLVFXVVLRQ�SDSHU�RQ�LWV�DSSURDFK�WR�
ILQWHFK�
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4XHVWLRQ�����:KLFK�SUXGHQWLDO�DQG�FRQGXFW�ULVNV�GR�\RX�H[SHFW�WR�FKDQJH�ZLWK�WHFKQRORJ\�FRPSDQLHV�JDLQLQJ�
VLJQLILFDQW� PDUNHW� VKDUH� LQ� ILQDQFLDO� VHUYLFHV� LQ� WKH� (8� LQ� WKH� ILYH� XSFRPLQJ� \HDUV"

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�VLJQLILFDQW
UHGXFWLRQ
LQ�ULVNV�

�UHGXFWLRQ
LQ�ULVNV�

�QHXWUDO� �LQFUHDVH
LQ�ULVNV�

�VLJQLILFDQW
LQFUHDVH
LQ�ULVNV

/LTXLGLW\�ULVN�LQ�LQWHUEDQN�PDUNHW��H�J��LQFUHDVHG�YRODWLOLW\�

/LTXLGLW\�ULVN�IRU�SDUWLFXODU�FUHGLW�LQVWLWXWLRQV

/LTXLGLW\�ULVN�IRU�DVVHW�PDQDJHPHQW�FRPSDQLHV

&UHGLW�ULVN��KRXVHKROG�OHQGLQJ

&UHGLW�ULVN��60(�OHQGLQJ

&UHGLW�ULVN��FRUSRUDWH�OHQGLQJ

3UR�F\FOLFDO�FUHGLW�SURYLVLRQ

&RQFHQWUDWLRQ�ULVN�IRU�IXQGV�FROOHFWHG�DQG�LQYHVWHG��H�J��ODFN�RI�GLYHUVLILFDWLRQ�

&RQFHQWUDWLRQ�ULVN�IRU�KROGHUV�RI�IXQGV��H�J��ODUJH�GHSRVLWV�RU�LQYHVWPHQWV�KHOG�LQ�
D�EDQN�RU�IXQG�

8QGHUWDNHQ�LQVXUDQFH�ULVN�LQ�OLIH�LQVXUDQFH

� � � � � 1�
$�
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8QGHUWDNHQ�LQVXUDQFH�ULVN�LQ�QRQ�OLIH�LQVXUDQFH

2SHUDWLRQDO�ULVNV�IRU�WHFKQRORJ\�FRPSDQLHV�DQG�SODWIRUPV

2SHUDWLRQDO�ULVN�IRU�LQFXPEHQW�ILQDQFLDO�VHUYLFH�SURYLGHUV

6\VWHPLF�ULVNV��H�J��WHFKQRORJ\�FRPSDQLHV�DQG�SODWIRUPV�EHFRPH�WRR�ELJ��WRR�
LQWHUFRQQHFWHG�WR�IDLO�

0RQH\�ODXQGHULQJ�DQG�WHUURULVP�ILQDQFLQJ�ULVN

2WKHU
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3OHDVH� VSHFLI\� ZKLFK� RWKHU� SUXGHQWLDO� DQG� FRQGXFW� ULVN�V�� \RX� H[SHFW� WR�
FKDQJH� ZLWK� WHFKQRORJ\� FRPSDQLHV� JDLQLQJ� VLJQLILFDQW� PDUNHW� VKDUH� LQ�
ILQDQFLDO�VHUYLFHV�LQ�WKH�(8�LQ�WKH�ILYH�XSFRPLQJ�\HDUV�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

%LJ7HFK�PLJKW�OHDG�WR�FRQVXPHU�RYHU�LQGHEWHGQHVV��LQ�SDUWLFXODU��LQ�FRQQHFWLRQ�WR�SRVVLEOH�LPSDFWV�RQ�
ILQDQFLDO�VWDELOLW\�

4XHVWLRQ������3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����DQG��LI�QHFHVVDU\��
SOHDVH�GHVFULEH�KRZ�WKH�ULVNV�ZRXOG�HPHUJH��GHFUHDVH�RU�LQFUHDVH�ZLWK�WKH�
KLJKHU� DFWLYLW\� RI� WHFKQRORJ\� FRPSDQLHV� LQ� ILQDQFLDO� VHUYLFHV� DQG� ZKLFK�
PDUNHW�SDUWLFLSDQWV�ZRXOG�IDFH�WKHVH�LQFUHDVHG�ULVNV�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

&UHGLW�ULVN�PLJKW�OHDG�WR�D�KLJKHU�FRQVXPHU�RYHU�LQGHEWHGQHVV��ZLWK�WKH�FRQVHTXHQW�ULVN�IRU�WKH�OHQGLQJ�
VHFWRU��

3UR�F\FOLFDO�FUHGLW�SURYLVLRQ��DQ�H[FHVV�RI�VXSSO\�DQG�HDV\�DFFHVV�GXULQJ�DQ�HFRQRPLF�JURZWK�F\FOH�PLJKW�
OHDG�WR�RYHU�LQGHEWHGQHVV��ZKLFK�LQ�WXUQ�FDQ�OHDG�WR�KLJKHU�13/V�UDWLRV�ZKLFK�FDQ�H[DFHUEDWH�GRZQWXUQV��
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4XHVWLRQ�����:KLFK�FRQVXPHU�ULVNV�GR�\RX�H[SHFW�WR�FKDQJH�ZKHQ�WHFKQRORJ\�FRPSDQLHV�JDLQ�VLJQLILFDQW�PDUNHW�
VKDUH� LQ� ILQDQFLDO� VHUYLFHV� LQ� WKH� (8� LQ� WKH� ILYH� XSFRPLQJ� \HDUV"

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�VLJQLILFDQW
UHGXFWLRQ
LQ�ULVNV�

�UHGXFWLRQ
LQ�ULVNV�

�QHXWUDO� �LQFUHDVH
LQ�ULVNV�

�VLJQLILFDQW
LQFUHDVH
LQ�ULVNV

'HIDXOW�ULVN�IRU�IXQGV�KHOG�LQ�QRQ�EDQNV�DQG�QRW�SURWHFWHG�E\�'HSRVLW�*XDUDQWHH�
6FKHPH

/LTXLGLW\�ULVN

0LVVHOOLQJ�RI�LQVXUDQFH�SURGXFWV

0LVVHOOLQJ�RI�LQYHVWPHQW�SURGXFWV

0LVVHOOLQJ�RI�FUHGLW�SURGXFWV

0LVVHOOLQJ�RI�SHQVLRQ�SURGXFWV

,QDGHTXDWH�SURYLVLRQ�RI�LQIRUPDWLRQ

,QDGHTXDWH�FRPSODLQW�DQG�UHGUHVV�SURFHVV�DQG�PDQDJHPHQW

8VH�DEXVH�RI�SHUVRQDO�GDWD�IRU�ILQDQFLDO�FRPPHUFLDO�SXUSRVHV

'LVFULPLQDWLRQ�H�J��EDVHG�RQ�SURILOHV

� � � � � 1�
$�
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2SHUDWLRQDO�ULVN�H�J��LQWHUUXSWHG�VHUYLFH��ORVV�RI�GDWD

2WKHU
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3OHDVH� VSHFLI\� ZKLFK� RWKHU� FRQVXPHU� ULVN�V�� \RX� H[SHFW� WR� FKDQJH�ZKHQ�
WHFKQRORJ\�FRPSDQLHV�JDLQ�VLJQLILFDQW�PDUNHW�VKDUH�LQ�ILQDQFLDO�VHUYLFHV�LQ�
WKH�(8�LQ�WKH�ILYH�XSFRPLQJ�\HDUV�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

)UDXG���LGHQWLW\�WKHIW�

4XHVWLRQ� ����� ,I� QHFHVVDU\�� SOHDVH� GHVFULEH� KRZ� WKH� ULVNV�ZRXOG� HPHUJH��
GHFUHDVH� RU� LQFUHDVH�ZLWK� WKH� KLJKHU� DFWLYLW\� RI� WHFKQRORJ\� FRPSDQLHV� LQ�
ILQDQFLDO�VHUYLFHV�DQG�ZKLFK�PDUNHW�SDUWLFLSDQWV�ZRXOG�IDFH�WKHVH�LQFUHDVHG�
ULVNV�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

0LVVHOOLQJ�RI�FUHGLW�SURGXFWV�PD\�DULVH�GXH�WR�DQ�H[FHVV�RI�VXSSO\�DQG�HDVLHU�DFFHVV�WR�FUHGLW��ZKLFK�PD\��LQ�
WXUQ��UHVXOW�LQ�RYHU�LQGHEWHGQHVV�

4XHVWLRQ�����'R�\RX�FRQVLGHU�WKDW�DQ\�RI�WKH�GHYHORSPHQWV�UHIHUUHG�WR�LQ�WKH�
TXHVWLRQV��� WR���� UHTXLUH�DGMXVWLQJ� WKH� UHJXODWRU\�DSSURDFK� LQ� WKH�(8� �IRU�
H[DPSOH� E\� PRYLQJ� WR� PRUH� DFWLYLW\�EDVHG� UHJXODWLRQ�� H[WHQGLQJ� WKH�
UHJXODWRU\� SHULPHWHU� WR� FHUWDLQ� HQWLWLHV�� DGMXVWLQJ� FHUWDLQ� SDUWV� RI� WKH� (8�
VLQJOH�UXOHERRN�"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ� ����� 3OHDVH� H[SODLQ� \RXU� DQVZHU� WR� TXHVWLRQ� ���� HODERUDWLQJ� RQ�
VSHFLILF�DUHDV�DQG�SURYLGLQJ�VSHFLILF�H[DPSOHV�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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(QKDQFH�PXOWL�GLVFLSOLQDU\�FRRSHUDWLRQ�EHWZHHQ�DXWKRULWLHV

7KH� UHJXODWLRQ� DQG� VXSHUYLVLRQ� RI� 'LJLWDO� )LQDQFH� UHTXLUHV� PRUH� FRRUGLQDWLRQ� EHWZHHQ� DXWKRULWLHV� LQ� FKDUJH� RI�
UHJXODWLQJ�DQG�VXSHUYLVLQJ�ILQDQFH��SHUVRQDO�GDWD��FRQVXPHU�SURWHFWLRQ��DQWL�PRQH\�ODXQGHULQJ�DQG�FRPSHWLWLRQ�UHODWHG�
LVVXHV�

4XHVWLRQ� ���� %XLOGLQJ� RQ� \RXU� H[SHULHQFH�� ZKDW� DUH� WKH� PDLQ� FKDOOHQJHV�
DXWKRULWLHV�DUH�IDFLQJ�ZKLOH�VXSHUYLVLQJ�LQQRYDWLYH�GLJLWDO�SOD\HUV�LQ�ILQDQFH�
DQG � KRZ � VKRX OG � W KH\ � EH � DGG UHVVHG"

3OHDVH�H[SODLQ�\RXU�UHDVRQLQJ�DQG�SURYLGH�H[DPSOHV�IRU�HDFK�VHFWRU�\RX�DUH�
UHIHUULQJ�WR��H�J��EDQNLQJ��LQVXUDQFH��SHQVLRQ��FDSLWDO�PDUNHWV��

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

7KH�YHORFLW\�RI�FKDQJH�RI�WKH�EXVLQHVV�DQG�SURFHVVHV�RI�LQQRYDWLYH�GLJLWDO�SOD\HUV��7KLV�UHSUHVHQWV�D�
FKDOOHQJH�IRU�UHJXODWRUV�DV�WKH\�WU\�WR�WLPHO\�DGRSW�RU�PDLQWDLQ�UHJXODWLRQ�WKDW�DGGUHVVHV�SRWHQWLDO�ULVNV�ZKLOH�
VXSSRUWLQJ�LQQRYDWLRQ��7R�HQVXUH��KRUL]RQWDO�RU�YHUWLFDO��UHJXODWLRQ�LV�IXWXUH�SURRI�DQG�FDQ�DQG�DFFRPPRGDWH�
HYROYLQJ�WUHQGV��LW�VKRXOG�EH�WHFKQRORJ\�QHXWUDO��$W�WKH�VDPH�WLPH��LW�LV�LPSRUWDQW�WKDW�UHJXODWLRQ�WUHDWV�
௵LQFXPEHQW�DQG�QHZ�SOD\HUV௶�HTXDOO\��IROORZLQJ�WKH�SULQFLSOH�௱VDPH�DFWLYLW\�FUHDWLQJ�WKH�VDPH�ULVNV�௬�VDPH�
UHJXODWLRQ௶��

6LPXOWDQHRXV�FRPSOLDQFH�ZLWK�GLIIHUHQW�OHJDO�IUDPHZRUNV��)RU�H[DPSOH��*'35�SULRULWL]HV�PLQLPXP�XVH�RI�
GDWD��ZKLOH�UHVSRQVLEOH�OHQGLQJ�UHTXLUHV�FDSWXULQJ�HQRXJK�GDWD��ZKLFK�ZLOO�GHSHQG�RQ�WKH�VSHFLILF�
FLUFXPVWDQFHV�RI�WKH�ERUURZHU��W\SH�RI�SURGXFW��HWF��WR�HVWDEOLVK�FUHGLWZRUWKLQHVV��&RQGXFW�RI�EXVLQHVV�
VXSHUYLVRUV�DQG�GDWD�SURWHFWLRQ�VXSHUYLVRUV�ZRXOG�QHHG�WR�DJUHH�RQ�WKHLU�DVVHVVPHQWV�RYHU�KRZ�OHQGHUV�
FROOHFW�DQG�SURFHVV�LQIRUPDWLRQ�DQG�GDWD�RQ�ERUURZHUV�

6XSHUYLVRUV௲�XQGHUVWDQGLQJ�RI�WHFKQRORJ\��7KH�ODFN�RI�DQ�(8�ZLGH�DSSURDFK�WR�H[SHULPHQWDWLRQ�EDVHG�
VXSHUYLVLRQ�OLPLWV�VXSHUYLVRUV�LQ�GHYHORSLQJ�DQ�DSSURSULDWH�XQGHUVWDQGLQJ�RI�WKH�XVH�RI�WHFKQRORJ\�LQ�
ILQDQFLDO�VHUYLFHV�DQG�WKH�SRWHQWLDO�DVVRFLDWHG�ULVNV�DQG�RSSRUWXQLWLHV�

4XHVWLRQ�����$FFRUGLQJ�WR�\RX��ZKLFK�LQLWLDWLYHV�FRXOG�EH�SXW�LQ�SODFH�DW�(8�
OHYHO� WR� HQKDQFH� WKLV� PXOWL�GLVFLSOLQDU\� FRRSHUDWLRQ� EHWZHHQ� DXWKRULWLHV"

3OHDVH�H[SODLQ�\RXU�UHDVRQLQJ�DQG�SURYLGH�H[DPSOHV�LI�QHHGHG�

�����FKDUDFWHU�V��PD[LPXP
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LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

3URDFWLYHO\�DGGUHVV�FRRUGLQDWLRQ�EHWZHHQ�WKH�UHOHYDQW�DXWKRULWLHV��IRU�H[DPSOH�EHWZHHQ�UXOHV�RQ�GDWD�
SURWHFWLRQ�DQG�UHVSRQVLEOH�DFFHVV�WR�FUHGLW��7KH�IRUPHU�SULRULWL]HV�GDWD�PLQLPL]DWLRQ�WR�SURWHFW�DQ�
LQGLYLGXDOvV�SULYDF\�ZKLOH�WKH�ODWHU�UHTXLUHV�GDWD�WR�DOORZ�D�SURSHU�FUHGLWZRUWKLQHVV�DVVHVVPHQW�WR�SURWHFW�WKH�
LQGLYLGXDO�IURP�RYHU��LQGHEWHGQHVV�RU�WR�DOORZ�WKH�LQGLYLGXDO�DFFHVV�DIIRUGDEOH�FUHGLW���
$�VSHFLILF�IRUXP�WR�DOORZ�IRU�GLDORJXH�EHWZHHQ�GLIIHUHQW�DXWKRULWLHV��ZLWK�D�YLHZ�WR�HQVXUH�UHVSHFW�IRU�SULYDF\�
ZKLVW�VHL]LQJ�WKH�RSSRUWXQLWLHV�RI�GLJLWDO�ILQDQFH�WR�WKH�IXOOHVW�ZRXOG�EH�ZHOFRPH�

5HJXODWLRQV�VKRXOG�DOVR�EH�UHYLVHG�WR�DYRLG�RYHUODSV��H�J���FRQVXPHU�SURWHFWLRQ�UHJXODWLRQ�VKRXOG�QRW�
LQFOXGH�UXOHV�RQ�GDWD�SURWHFWLRQ�EXW�LQVWHDG�UHIHU�GLUHFWO\�WR�WKH�UHOHYDQW�IUDPHZRUN��L�H��WKH�*'35�

,,��5HPRYLQJ�IUDJPHQWDWLRQ�LQ�WKH�VLQJOH�PDUNHW�IRU�GLJLWDO�
ILQDQFLDO�VHUYLFHV

5HPRYLQJ�6LQJOH�0DUNHW�IUDJPHQWDWLRQ�KDV�DOZD\V�EHHQ�RQ�WKH�UDGDU�RI�(8�LQVWLWXWLRQV��,Q�WKH�GLJLWDO�DJH��KRZHYHU��WKH�
DELOLW\�RI�ILUPV�WR�VFDOH�XS�LV�D�PDWWHU�RI�HFRQRPLF�SURGXFWLYLW\�DQG�FRPSHWLWLYHQHVV��7KH�HFRQRPLFV�RI�GDWD�DQG�GLJLWDO�
QHWZRUNV�GHWHUPLQHV�WKDW�ILUPV�ZLWK�VXEVWDQWLDO�QHWZRUN�HIIHFWV�HQMR\�D�FRPSHWLWLYH�DGYDQWDJH�RYHU�ULYDOV��2QO\�D�VWURQJ�
6LQJOH� 0DUNHW� IRU� ILQDQFLDO� VHUYLFHV� FRXOG� EULQJ� DERXW� (8�ZLGH� EXVLQHVVHV� WKDW� ZRXOG� EH� DEOH� WR� FRPSHWH� ZLWK�
FRPSDUDEO\�VL]HG�SHHUV�IURP�RWKHU�MXULVGLFWLRQV��VXFK�DV�WKH�86�DQG�&KLQD�

5HPRYLQJ�IUDJPHQWDWLRQ�RI�WKH�6LQJOH�0DUNHW�LQ�GLJLWDO�ILQDQFLDO�VHUYLFHV�ZKLOH�PDLQWDLQLQJ�DQ�DGHTXDWH�OHYHO�RI�VHFXULW\�
IRU� WKH� ILQDQFLDO� V\VWHP� LV� DOVR� HVVHQWLDO� IRU� H[SDQGLQJ� DFFHVV� WR� ILQDQFLDO� VHUYLFHV� IRU� FRQVXPHUV�� LQYHVWRUV� DQG�
EXVLQHVVHV�DFURVV� WKH�(8�� ,QQRYDWLYH�EXVLQHVV�PRGHOV�DQG�VHUYLFHV�DUH� IORXULVKLQJ� LQ� WKH�(8��ZLWK� WKH�SRWHQWLDO� WR�
EULQJ�JUHDWHU�FKRLFH�DQG�EHWWHU�VHUYLFHV�WR�FRQVXPHUV��7UDGLWLRQDO�SOD\HUV�DQG�VWDUW�XSV�DUH�ERWK�FRPSHWLQJ��EXW�DOVR�
LQFUHDVLQJO\� HVWDEOLVKLQJ� SDUWQHUVKLSV� WR� LQQRYDWH��1RWZLWKVWDQGLQJ� WKH� RSSRUWXQLWLHV� SURYLGHG� E\� WKH�'LJLWDO� 6LQJOH�
0DUNHW��ILUPV�VWLOO�IDFH�REVWDFOHV�ZKHQ�VFDOLQJ�XS�DFURVV�WKH�6LQJOH�0DUNHW�

([DPSOHV�LQFOXGH�D�ODFN�RI�FRQVLVWHQF\�LQ�WKH�WUDQVSRVLWLRQ�� LQWHUSUHWDWLRQ�DQG�DSSOLFDWLRQ�RI�(8�ILQDQFLDO� OHJLVODWLRQ��
GLYHUJHQW� UHJXODWRU\� DQG� VXSHUYLVRU\� DWWLWXGHV� WRZDUGV� GLJLWDO� LQQRYDWLRQ�� QDWLRQDO� ௱JROG�SODWLQJ௲� RI� (8� UXOHV��
FXPEHUVRPH� OLFHQVLQJ� SURFHVVHV�� LQVXIILFLHQW� IXQGLQJ�� EXW� DOVR� ORFDO� SUHIHUHQFHV� DQG� GDPSHQ� FURVV�ERUGHU� DQG�
LQWHUQDWLRQDO�DPELWLRQ�DQG�HQWUHSUHQHXULDO�VSLULW�DQG�ULVN�WDNLQJ�RQ�WKH�SDUW�RI�EXVLQHVV�OHDGHUV�DQG�LQYHVWRUV��/LNHZLVH��
FRQVXPHUV� IDFH�EDUULHUV� LQ� WDSSLQJ� LQQRYDWLYH�GLJLWDO� SURGXFWV�DQG�EHLQJ�RIIHUHG�DQG� UHFHLYLQJ� VHUYLFHV� IURP�RWKHU�
0HPEHU�6WDWHV�RWKHU�WKDQ�RI�WKHLU�UHVLGHQFH�DQG�DOVR�LQ�DFFHVVLQJ�DIIRUGDEOH�PDUNHW�GDWD�WR�LQIRUP�WKHLU�LQYHVWPHQW�
FKRLFHV��7KHVH�LVVXHV�PXVW�EH�IXUWKHU�DGGUHVVHG�LI�WKH�(8�LV�WR�FRQWLQXH�WR�EH�DQ�LQFXEDWRU�IRU�LQQRYDWLYH�FRPSDQLHV�
WKDW�FDQ�FRPSHWH�DW�D�JOREDO�VFDOH�

4XHVWLRQ�����$FFRUGLQJ� WR�\RX��DQG� LQ�DGGLWLRQ� WR� WKH� LVVXHV�DGGUHVVHG� LQ�
TXHVWLRQV����WR����EHORZ��GR�\RX�VHH�RWKHU�REVWDFOHV�WR�D�6LQJOH�0DUNHW�IRU�
GLJLWDO�ILQDQFLDO�VHUYLFHV�DQG�KRZ�VKRXOG�WKH\�EH�DGGUHVVHG"

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

/RFDOL]HG�LQWHUSUHWDWLRQ�RI�*'35��GDWD�VKDULQJ�KDV�UHVXOWHG�LQ�DQ�LQFRQVLVWHQW�DSSOLFDWLRQ�RI�WKH�UHJXODWLRQ�
DFURVV�(XURSH�DQG��LQ�WXUQ��GLIIHUHQWLDO�UHJLRQDO�YLHZV�E\�GDWD�KROGHUV��
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2QH�SRVVLEOH�VROXWLRQ�WR�HQVXUH�D�OHYHO�SOD\LQJ�ILHOG�DV�UHJDUGV�FRQVXPHU�FUHGLW�DFURVV�WKH�(8�LV�WR�VXSSRUW�
WKH�VKDULQJ�RI�SRVLWLYH�GDWD��L�H��HYLGHQFH�RI�D�ERUURZHUvV�JRRG�SD\PHQW�EHKDYLRXU����:KLOH�WKLV�LV�QRZ�
UHIOHFWHG�LQ�WKH�(XURSHDQ�%DQNLQJ�$XWKRULW\�*XLGHOLQHV�RQ�ORDQ�RULJLQDWLRQ�DQG�PRQLWRULQJ��WKHUH�DUH�VWLOO�
FRXQWULHV�ZKHUH�OHQGHUV�RQO\�VKDUH�QHJDWLYH�GDWD�IRU�WKH�SXUSRVH�RI�FUHGLWZRUWKLQHVV�DVVHVVPHQWV��

)DFLOLWDWH�WKH�XVH�RI�GLJLWDO�ILQDQFLDO�LGHQWLWLHV�WKURXJKRXW�WKH�(8

%RWK� VWDUW�XSV� DQG� LQFXPEHQW� ILQDQFLDO� LQVWLWXWLRQV� LQFUHDVLQJO\� RSHUDWH� RQOLQH�� ZLWKRXW� DQ\� QHHG� IRU� SK\VLFDO�
HVWDEOLVKPHQW�LQ�D�SDUWLFXODU�MXULVGLFWLRQ��7HFKQRORJLHV�DUH�HQDEOLQJ�WKH�GHYHORSPHQW�RI�QHZ�ZD\V�WR�YHULI\�LQIRUPDWLRQ�
UHODWHG�WR�WKH�LGHQWLW\�DQG�ILQDQFLDO�VLWXDWLRQ�RI�FXVWRPHUV�DQG�WR�DOORZ�IRU�SRUWDELOLW\�RI�VXFK�LQIRUPDWLRQ�DV�FXVWRPHUV�
FKDQJH�SURYLGHUV� RU� XVH� VHUYLFHV� E\� GLIIHUHQW� ILUPV��+RZHYHU�� UHPRWH� RQ�ERDUGLQJ� UHOLHV� RQ� GLIIHUHQW� WHFKQRORJLFDO�
PHDQV��H�J��XVH�RI�ELRPHWULF�GDWD��IDFLDO�UHFRJQLWLRQ��OLYH�YLGHR��WR�LGHQWLI\�DQG�YHULI\�D�FXVWRPHU��ZLWK�GLIIHUHQW�QDWLRQDO�
DSSURDFKHV�UHJDUGLQJ�WKHLU�DFFHSWDELOLW\��0RUHRYHU��VXSHUYLVRU\�DXWKRULWLHV�KDYH�GLIIHUHQW�H[SHFWDWLRQV�FRQFHUQLQJ�WKH�
UXOHV�LQ�WKH��WK�$QWL�0RQH\�/DXQGHULQJ�'LUHFWLYH�SHUPLWWLQJ�UHOLDQFH�RQ�WKLUG�SDUWLHV�IRU�HOHPHQWV�RI�RQ�ERDUGLQJ��7KH�
&RPPLVVLRQ�ZLOO�DOVR�FRQVXOW�VKRUWO\�LQ�WKH�FRQWH[W�RI�WKH�UHYLHZ�RI�WKH�(8�$QWL�0RQH\�/DXQGHULQJ�IUDPHZRUN�

4XHVWLRQ�����:KDW�VKRXOG�EH�GRQH�DW�(8�OHYHO�WR�IDFLOLWDWH�LQWHURSHUDEOH�FURVV�
ERUGHU� VROXWLRQV� IRU� GLJLWDO � RQ�ERDUGLQJ"

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

+DUPRQLVH�UXOHV�JRYHUQLQJ�
FXVWRPHU�GXH�GLOLJHQFH�
UHTXLUHPHQWV�LQ�WKH�$QWL�0RQH\�
/DXQGHULQJ�OHJLVODWLRQ

+DUPRQLVH�UXOHV�JRYHUQLQJ�WKH�
DFFHSWDEOH�XVH�RI�UHPRWH�
LGHQWLILFDWLRQ�WHFKQRORJLHV�DQG�
VHUYLFHV�LQ�WKH�$QWL�0RQH\�
/DXQGHULQJ�OHJLVODWLRQ

%URDGHQ�DFFHVV�IRU�REOLJHG�
HQWLWLHV�WR�SXEOLFO\�KHOG�
LQIRUPDWLRQ��SXEOLF�GDWDEDVHV�
DQG�UHJLVWHUV��WR�HQDEOH�
YHULILFDWLRQ�RI�FXVWRPHU�
LGHQWLWLHV

� � � � � 1�
$�
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3URYLGH�IXUWKHU�JXLGDQFH�RU�
VWDQGDUGV�LQ�VXSSRUW�RI�WKH�
FXVWRPHU�GXH�GLOLJHQFH�
SURFHVV��H�J��GHWDLOHG�,'�
HOHPHQWV��HOLJLEOH�WUXVWHG�
VRXUFHV��ULVN�DVVHVVPHQW�RI�
UHPRWH�LGHQWLILFDWLRQ�
WHFKQRORJLHV�

)DFLOLWDWH�WKH�GHYHORSPHQW�RI�
GLJLWDO�RQ�ERDUGLQJ�SURFHVVHV��
ZKLFK�EXLOG�RQ�WKH�H�,'$6�
5HJXODWLRQ

)DFLOLWDWH�FRRSHUDWLRQ�EHWZHHQ�
SXEOLF�DXWKRULWLHV�DQG�SULYDWH�
VHFWRU�GLJLWDO�LGHQWLW\�VROXWLRQ�
SURYLGHUV

,QWHJUDWH�.<&�DWWULEXWHV�LQWR�H�
,'$6�LQ�RUGHU�WR�HQDEOH�RQ�
ERDUGLQJ�WKURXJK�WUXVWHG�GLJLWDO�
LGHQWLWLHV

2WKHU

3OHDVH�VSHFLI\�ZKDW�HOVH�VKRXOG�EH�GRQH�DW�(8�OHYHO�WR�IDFLOLWDWH�LQWHURSHUDEOH�
FURVV�ERUGHU�VROXWLRQV�IRU�GLJLWDO�RQ�ERDUGLQJ�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

)DFLOLWDWH�DQ�LQQRYDWLRQ�HQYLURQPHQW�WR�GHYHORS�RQOLQH�LGHQWLILFDWLRQ�DQG�DXWKHQWLFDWLRQ�V\VWHPV�WKDW�FDQ�EH�
XVHG�FURVV�ERUGHU�

,'�DQG�)UDXG�DUH�WZR�LQWHUUHODWHG�LVVXHV�WKDW�UHTXLUH�DGRSWLQJ�VRSKLVWLFDWHG�DSSURDFKHV�WR�HQVXUH�WKDW��L��WKH�
LGHQWLW\�LV�YDOLG�DQG��LL��WKH�SHUVRQ�XWLOL]LQJ�VXFK�LGHQWLW\�FDQ�SURYH�WKDW�KH�LV�௱ZKR�KH�VD\V�KH�LV௲��
�DXWKHQWLFDWLRQ���

7KHVH�WZR�FKDOOHQJHV�DUH�SUREDELOLVWLF�LQ�QDWXUH��7R�HQVXUH�D�KLJK�OHYHO�RI�SUREDELOLW\�EXW�ZLWKRXW�LPSRVLQJ�D�
WRR�FRPSOH[�DQG�FXPEHUVRPH�SURFHVV�IRU�WKH�FRQVXPHU��WKH�FRPPRQ�DSSURDFK�LV�WR�XVH�DGGLWLRQDO�VRXUFHV�
RI�LQIRUPDWLRQ�ZLWK�DOJRULWKPV�WR�LQWHUSUHW�LW��

4XHVWLRQ� ���� :KDW� VKRXOG� EH� GRQH� DW� (8� OHYHO� WR� IDFLOLWDWH� UHOLDQFH� E\�
ILQDQFLDO�LQVWLWXWLRQV�RQ�GLJLWDO�LGHQWLWLHV�JDWKHUHG�E\�WKLUG�SDUWLHV��LQFOXGLQJ�
E\� RWKHU� ILQDQFLDO� LQVWLWXWLRQV�� DQG� GDWD� UH�XVH�SRUWDELOLW\"
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3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

0DNH�WKH�UXOHV�RQ�WKLUG�SDUW\�
UHOLDQFH�LQ�WKH�$QWL�0RQH\�
/DXQGHULQJ�OHJLVODWLRQ�PRUH�
VSHFLILF

3URYLGH�IXUWKHU�JXLGDQFH�
UHODWLQJ�WR�UHOLDQFH�RQ�WKLUG�
SDUWLHV�IRU�FDUU\LQJ�RXW�
LGHQWLILFDWLRQ�DQG�YHULILFDWLRQ�
WKURXJK�GLJLWDO�PHDQV��
LQFOXGLQJ�RQ�LVVXHV�UHODWLQJ�WR�
OLDELOLW\

3URPRWH�UH�XVH�RI�GLJLWDO�
LGHQWLWLHV�FROOHFWHG�IRU�
FXVWRPHU�GXH�GLOLJHQFH�
SXUSRVHV�LQ�DFFRUGDQFH�ZLWK�
GDWD�SURWHFWLRQ�UXOHV

3URPRWH�D�XQLYHUVDOO\�DFFHSWHG�
SXEOLF�HOHFWURQLF�LGHQWLW\

'HILQH�WKH�SURYLVLRQ�RI�GLJLWDO�
LGHQWLWLHV�DV�D�QHZ�SULYDWH�
VHFWRU�WUXVW�VHUYLFH�XQGHU�WKH�
VXSHUYLVRU\�UHJLPH�RI�WKH�
H,'$6�5HJXODWLRQ

2WKHU

4XHVWLRQ�����6KRXOG�RQH�FRQVLGHU�JRLQJ�EH\RQG�FXVWRPHU�LGHQWLILFDWLRQ�DQG�
GHYHORS�'LJLWDO�)LQDQFLDO� ,GHQWLWLHV�WR�IDFLOLWDWH�VZLWFKLQJ�DQG�HDVLHU�DFFHVV�
IRU� FXVWRPHUV� WR� VSHFLILF� ILQDQFLDO� VHUYLFHV"

6KRXOG�VXFK�'LJLWDO�)LQDQFLDO�,GHQWLWLHV�EH�XVDEOH�DQG�UHFRJQLVHG�WKURXJKRXW�
W K H � ( 8 "

� � � � � 1�
$�
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:KLFK�GDWD��ZKHUH�DSSURSULDWH�DQG�LQ�DFFRUGDQFH�ZLWK�GDWD�SURWHFWLRQ�UXOHV��
VKRXOG�EH�SDUW� RI� VXFK� D�'LJLWDO� )LQDQFLDO� ,GHQWLW\�� LQ� DGGLWLRQ� WR� WKH�GDWD�
DOUHDG\�UHTXLUHG�LQ�WKH�FRQWH[W�RI�WKH�DQWL�PRQH\�ODXQGHULQJ�PHDVXUHV��H�J��
GDWD� IRU� VXLWDELOLW\� WHVW� IRU� LQYHVWPHQW� VHUYLFHV�� GDWD� IRU� FUHGLWZRUWKLQHVV�
D V V H V V P H Q W � � R W K H U � G D W D � "

3OHDVH�H[SODLQ�\RXU�UHDVRQLQJ�DQG�DOVR�SURYLGH�H[DPSOHV�IRU�HDFK�FDVH�\RX�
ZRXOG�ILQG�UHOHYDQW�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

,Q�OLQH�ZLWK�WKH�(XURSHDQ�6WUDWHJ\�IRU�GDWD��ZH�VXSSRUW�WKH�GHYHORSPHQW�RI�௱SHUVRQDO�GDWD�VSDFHV௲�ZKLFK�
FRXOG�FRQWDLQ�,'�DWWULEXWHV�WR�EH�XVHG�GHSHQGLQJ�RQ�WKH�XVH�FDVH���7KHVH�SHUVRQDO�GDWD�VSDFHV�VKRXOG�WKXV�
EH�RSHQ�HQGHG�DQG�G\QDPLF���7KH\�ZRXOG�HQDEOH�WKH�FROODWLRQ�RI���IRU�H[DPSOH��EHKDYLRXUDO�GDWD�IURP�
PXOWLSOH�VRXUFHV�H�J��WHOFR�GDWD��SD\PHQWV�GDWD��GHPRJUDSKLF�GDWD��XWLOLW\�GDWD���7KLV�ZRXOG�IDFLOLWDWH�WKH�
VWDQGDUGL]HG�XVH�RI�EHKDYLRXUDO�GDWD�WR�IDFLOLWDWH�HDVLHU�DFFHVV�IRU�FRQVXPHUV�WR�D�YDULHW\�RI�FUHGLW�SURGXFWV�
�GLIIHUHQW�VFHQDULRV�ZLOO�UHTXLUH�GLIIHUHQW�FRPELQDWLRQV����$V�VXFK��D�'LJLWDO�)LQDQFLDO�,'��ZKLFK�ZRXOG�YDU\�
GHSHQGLQJ�RQ�WKH�XVH�FDVH��VKRXOG�EH�XVDEOH�DFURVV�WKH�(8�

4XHVWLRQ�����:RXOG�D�IXUWKHU�LQFUHDVHG�PDQGDWRU\�XVH�RI�LGHQWLILHUV�VXFK�DV�
/HJDO�(QWLW\� ,GHQWLILHU� �/(,���8QLTXH�7UDQVDFWLRQ� ,GHQWLILHU� �87,��DQG�8QLTXH�
3URGXFW� ,GHQWLILHU� �83,�� IDFLOLWDWH� GLJLWDO� DQG�RU� DXWRPDWHG� SURFHVVHV� LQ�
ILQDQFLDO�VHUYLFHV"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

,I� \HV�� LQ� ZKLFK� IUDPHZRUN�V�� LV� WKHUH� WKH� ELJJHVW� SRWHQWLDO� IRU� HIILFLHQF\�
JDLQV"
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�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

/(,�DUH�DOUHDG\�ZLGHO\�XVHG�LQ�ZKROHVDOH�PDUNHWV�KHQFH�WKHLU�SRWHQWLDO�PD\�EH�ELJJHU�LQ�UHWDLO�ILQDQFLDO�
VHUYLFHV�PDUNHWV��LQ�FRQQHFWLRQ�WR�WKH�SURYLVLRQ�RI�FURVV�ERUGHU�VHUYLFHV�

0DNH�LW�HDVLHU�IRU�ILUPV�WR�FDUU\�RXW�WHFKQRORJ\�SLORWV�DQG�VFDOH�XS�DFURVV�
WKH�6LQJOH�0DUNHW

&XUUHQWO\�� WKUHH� QDWLRQDO� FRPSHWHQW� DXWKRULWLHV� KDYH� HVWDEOLVKHG� UHJXODWRU\� VDQGER[HV� ZLWK� ILYH� PRUH� XQGHU�
GHYHORSPHQW��5HJXODWRU\�VDQGER[HV�DUH�PRVW�RIWHQ�VFKHPHV�WR�HQDEOH�ILUPV�WR�WHVW��SXUVXDQW�WR�D�VSHFLILF�WHVWLQJ�SODQ�
DJUHHG� DQG�PRQLWRUHG� E\� D� GHGLFDWHG� IXQFWLRQ� RI� WKH� FRPSHWHQW� DXWKRULW\�� LQQRYDWLYH� ILQDQFLDO� SURGXFWV�� ILQDQFLDO�
VHUYLFHV�RU�EXVLQHVV�PRGHOV��%HVLGHV��DOPRVW�DOO�FRPSHWHQW�DXWKRULWLHV�KDYH�HVWDEOLVKHG�LQQRYDWLRQ�KXEV��,QQRYDWLRQ�
KXEV�SURYLGH�D�GHGLFDWHG�SRLQW�RI�FRQWDFW�IRU�ILUPV�WR�DVN�TXHVWLRQV�WR�FRPSHWHQW�DXWKRULWLHV�RQ�)LQ7HFK�UHODWHG�LVVXHV�
DQG�WR�VHHN�QRQ�ELQGLQJ�JXLGDQFH�RQ�UHJXODWRU\�DQG�VXSHUYLVRU\�H[SHFWDWLRQV�� LQFOXGLQJ�OLFHQVLQJ�UHTXLUHPHQWV��7KH�
(XURSHDQ�)RUXP�RI�,QQRYDWLRQ�)DFLOLWDWRUV��(),)��LV�LQWHQGHG�WR�SURPRWH�JUHDWHU�FRRUGLQDWLRQ�DQG�FRRSHUDWLRQ�EHWZHHQ�
LQQRYDWLRQ�IDFLOLWDWRUV�HVWDEOLVKHG�E\�ILQDQFLDO�VHFWRU�VXSHUYLVRUV�WR�VXSSRUW�WKH�VFDOLQJ�XS�RI�GLJLWDO�ILQDQFH�DFURVV�WKH�
6LQJOH�0DUNHW��LQFOXGLQJ�E\�SURPRWLQJ�NQRZOHGJH�VKDULQJ�EHWZHHQ�LQQRYDWLRQ�KXEV�DQG�IDFLOLWDWLQJ�FURVV�ERUGHU�WHVWLQJ�
LQ�UHJXODWRU\�VDQGER[HV�

4XHVWLRQ� ���� ,Q� \RXU� RSLQLRQ� �DQG� ZKHUH� DSSOLFDEOH�� EDVHG� RQ� \RXU�
H[SHULHQFH���ZKDW� LV� WKH�PDLQ� EHQHILW� RI� D� VXSHUYLVRU� LPSOHPHQWLQJ� �D�� DQ�
LQQRYDWLRQ�KXE�RU��E��D�UHJXODWRU\�VDQGER[�DV�GHILQHG�DERYH"

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

7KH�PDLQ�EHQHILWV�IRU�LQQRYDWRUV�RI�DQ\�RI�WKHVH�VFKHPHV�DUH�

௻��������3RVVLELOLW\�WHVW�QHZ�SURGXFWV�DQG�VHUYLFHV�ZLWKRXW�LQFXUULQJ�LQWR�UHSXWDWLRQDO�ULVN�GDPDJH��
௻��������(QKDQFHG�FRQILGHQFH�LQ�WKH�FRPSOLDQFH�RI�WKH�ILQLVKHG�SURGXFW�RU�VHUYLFH�
௻��������$�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�DSSOLFDEOH�UHJXODWRU\�IUDPHZRUN�DQG�KRZ�LW�DIIHFWV�WKH�EXVLQHVV��7KH�
SRVVLEOH�JUDGXDO�DSSOLFDWLRQ�RI�UHJXODWLRQ�ZRXOG�DOORZ�LQQRYDWLYH�FRPSDQLHV�WR�FRQWDLQ�FRPSOLDQFH�FRVWV��DW�
OHDVW�LQLWLDOO\��
௻��������)DVW�WUDFNHG�SDWK�WR�DXWKRUL]DWLRQ��SURYLGLQJ�JUHDWHU�FHUWDLQW\�WR�SRWHQWLDO�SDUWQHUV�DQG�LQYHVWRUV��DV�
ZHOO�DV�KHOSLQJ�EXVLQHVVHV��HVSHFLDOO\�60(V�DQG�DFFHVVLQJ�ILQDQFH�
௻��������%HLQJ�VHHQ�DV�DFFRXQWDEOH�DQG�SURDFWLYH�LQ�WKH�LQQRYDWRU௲V�DSSURDFK�WR�UHJXODWLRQ�E\�FXVWRPHUV��SHHU�
RUJDQLVDWLRQV�DQG�WKH�VXSHUYLVRU��OHDGLQJ�WR�LQFUHDVHG�FRQVXPHU�WUXVW�LQ�WKH�RUJDQLVDWLRQ�
௻��������$FFHVV�WR�VXSHUYLVRUV௲�H[SHUWLVH�DQG�VXSSRUW�
௻��������5HDVVXUDQFH�WR�SRWHQWLDO�SDUWQHUV�DQG�LQYHVWRUV��ZLWK�SDUWLFXODU�EHQHILW�IRU�VWDUW�XSV�LQ�DFFHVVLQJ�
ILQDQFH�

4XHVWLRQ�����,Q�\RXU�RSLQLRQ��KRZ�FRXOG�WKH�UHOHYDQW�(8�DXWKRULWLHV�HQKDQFH�
FRRUGLQDWLRQ� DPRQJ� GLIIHUHQW� VFKHPHV� LQ� WKH� (8"
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3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

3URPRWH�FRQYHUJHQFH�DPRQJ�
QDWLRQDO�DXWKRULWLHV�LQ�VHWWLQJ�
XS�LQQRYDWLRQ�KXEV�DQG�
VDQGER[HV��WKURXJK�DGGLWLRQDO�
EHVW�SUDFWLFHV�RU�JXLGHOLQHV

)DFLOLWDWH�WKH�SRVVLELOLW\�IRU�
ILUPV�WR�WHVW�QHZ�SURGXFWV�DQG�
DFWLYLWLHV�IRU�PDUNHWLQJ�LQ�
VHYHUDO�0HPEHU�6WDWHV��௵FURVV�
ERUGHU�WHVWLQJ௶�

5DLVH�DZDUHQHVV�DPRQJ�
LQGXVWU\�VWDNHKROGHUV

(QVXUH�FORVHU�FRRUGLQDWLRQ�ZLWK�
DXWKRULWLHV�EH\RQG�WKH�ILQDQFLDO�
VHFWRU��H�J��GDWD�DQG�FRQVXPHU�
SURWHFWLRQ�DXWKRULWLHV�

3URPRWH�WKH�HVWDEOLVKPHQW�RI�
LQQRYDWLRQ�KXEV�RU�VDQGER[HV�
ZLWK�D�VSHFLILF�IRFXV��H�J��D�
VSHFLILF�WHFKQRORJ\�OLNH�
%ORFNFKDLQ�RU�D�VSHFLILF�
SXUSRVH�OLNH�VXVWDLQDEOH�
ILQDQFH�

2WKHU

3OHDVH� VSHFLI\� KRZ� HOVH� FRXOG� WKH� UHOHYDQW� (8� DXWKRULWLHV� HQKDQFH�
FRRUGLQDWLRQ�DPRQJ�GLIIHUHQW�VFKHPHV�LQ�WKH�(8�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

� � � � � 1�
$�
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/HVVRQV�OHDUQHG�IURP�H[SHULPHQWDWLRQ�LQ�VDQGER[HV�VKRXOG�EH�GLVFXVVHG�LQ�(8�ZLGH��LVVXH�VSHFLILF�H[SHUW�
JURXSV��7KHVH�JURXS�FRXOG�FRQVLVW�RI�UHSUHVHQWDWLYHV�RI�LQGXVWU\��FRQVXPHU�SURWHFWLRQ�RUJDQLVDWLRQV��
ILQDQFLDO�DQG�GDWD�VXSHUYLVRU\�DXWKRULWLHV�DQG�(8�UHJXODWRUV�DQG�LWV�DLP�ZRXOG�EH�WR�FUHDWH�D�FRPPRQ�DQG�
YLVLEOH�XQGHUVWDQGLQJ�RI�WKH�DVVRFLDWHG�ULVNV�DQG�RSSRUWXQLWLHV�RI�VSHFLILF�LQQRYDWLRQV�

4XHVWLRQ������,I�QHFHVVDU\��SOHDVH�H[SODLQ�\RXU�UHDVRQLQJ�DQG�DOVR�SURYLGH�
H[DPSOHV�IRU�HDFK�FDVH�\RX�ZRXOG�ILQG�UHOHYDQW�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ����� ,Q�WKH�(8��UHJXODWHG�ILQDQFLDO�VHUYLFHV�SURYLGHUV�FDQ�VFDOH�XS�
DFURVV�WKH�6LQJOH�0DUNHW�WKDQNV�WR�DGHTXDWH�OLFHQVHV�DQG�SDVVSRUWLQJ�ULJKWV�

'R�\RX�VHH�WKH�QHHG�WR�H[WHQG�WKH�H[LVWLQJ�(8�OLFHQVHV�SDVVSRUWLQJ�ULJKWV�WR�
IXUWKHU�DUHDV��H�J��OHQGLQJ��LQ�RUGHU�WR�VXSSRUW�WKH�XSWDNH�RI�GLJLWDO�ILQDQFH�LQ�
WKH�(8"

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

(QVXUH�IDLU�DQG�RSHQ�DFFHVV�WR�UHOHYDQW�WHFKQLFDO�LQIUDVWUXFWXUHV�IRU�DOO�
ILQDQFLDO�VHUYLFH�SURYLGHUV�WKDW�ZLVK�WR�RIIHU�WKHLU�VHUYLFHV�DFURVV�WKH�
6LQJOH�0DUNHW

�,W�VKRXOG�EH�QRWHG�WKDW�WKLV�WRSLF�LV�DOVR�LQFOXGHG��IURP�WKH�SD\PHQW�SHUVSHFWLYH��LQ�WKH� �5HWDLO�3D\PHQWV�FRQVXOWDWLRQ

https://ec.europa.eu/info/publications/finance-consultations-2020-retail-payments-strategy_en
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7KH�HPHUJHQFH�RI�SURYLGHUV�RI�WHFKQLFDO�VHUYLFHV�VXSSRUWLQJ�WKH�SURYLVLRQ�RI�ILQDQFLDO�VHUYLFHV�EULQJ�ERWK�RSSRUWXQLWLHV�
DQG�FKDOOHQJHV��2Q�WKH�RQH�KDQG��VXFK�SURYLGHUV�FDQ�IDFLOLWDWH� WKH�SURYLVLRQ�RI�FURVV�ERUGHU�VHUYLFHV��2Q�WKH�RWKHU�
KDQG��WKH\�PD\�LQ�FHUWDLQ�FDVHV�OLPLW�DFFHVV�WR�WKH�SODWIRUP�RU�UHOHYDQW�GHYLFHV௲�LQWHUIDFH��RU�SURYLGH�LW�XQGHU�XQIDLU�DQG�
QRQ�WUDQVSDUHQW�WHUPV�DQG�FRQGLWLRQV��&HUWDLQ�0HPEHU�6WDWHV�DUH�VWDUWLQJ�WR�WDNH�PHDVXUHV�LQ�WKLV�UHVSHFW�

4XHVWLRQ� ���� ,Q� \RXU� RSLQLRQ�� DUH� (8� OHYHO� LQLWLDWLYHV� QHHGHG� WR� DYRLG�
IUDJPHQWDWLRQ�LQ�WKH�6LQJOH�0DUNHW�FDXVHG�E\�GLYHUJLQJ�QDWLRQDO�PHDVXUHV�RQ�
HQVXULQJ� QRQ�GLVFULPLQDWRU\� DFFHVV� WR� UHOHYDQW� WHFKQLFDO� LQIUDVWUXFWXUHV�
V XSSR U W L Q J � I L Q D Q F L D O � V H U Y L F H V"

3OHDVH� HODERUDWH� RQ� WKH� W\SHV� RI� ILQDQFLDO� VHUYLFHV� DQG� WHFKQLFDO�
LQIUDVWUXFWXUHV�ZKHUH�WKLV�ZRXOG�EH�UHOHYDQW�DQG�RQ�WKH�W\SH�RI�SRWHQWLDO�(8�
LQLWLDWLYHV�\RX�ZRXOG�FRQVLGHU�UHOHYDQW�DQG�KHOSIXO�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

(PSRZHU�DQG�SURWHFW�(8�FRQVXPHUV�DQG�LQYHVWRUV�XVLQJ�GLJLWDO�ILQDQFH�
DFURVV�WKH�6LQJOH�0DUNHW

$Q� LQFUHDVLQJ�QXPEHU�RI�QHZ�GLJLWDO� ILQDQFLDO�SURGXFWV�DQG�VHUYLFHV�H[SRVH�FRQVXPHUV�DQG� UHWDLO� LQYHVWRUV� WR�ERWK�
RSSRUWXQLWLHV�DQG�ULVNV��PRUH�FKRLFH��PRUH�WDLORUHG�SURGXFWV��PRUH�FRQYHQLHQFH��EXW�DOVR�EDG�DGYLFH��PLV�VHOOLQJ��SRRU�
LQIRUPDWLRQ� DQG� HYHQ� GLVFULPLQDWLRQ�� $FFRUGLQJO\�� LW� LV� LPSRUWDQW� WR� FDUHIXOO\� FRQVLGHU� KRZ� WR� WDS� WKH� SRWHQWLDO� RI�
LQQRYDWLYH�SURGXFWV��VHUYLFHV�DQG�EXVLQHVV�PRGHOV�ZKLOH�HPSRZHULQJ�DQG�SURWHFWLQJ�HQG�XVHUV�� WR�HQVXUH� WKDW� WKH\�
EHQHILW�IURP�D�EURDGHU�DFFHVV�WR��DQG�UDQJH�RI�LQQRYDWLYH�SURGXFWV�DQG�VHUYLFHV�DFURVV�WKH�6LQJOH�0DUNHW�LQ�D�VDIH�DQG�
VRXQG� PDQQHU�� 7KLV� PD\� DOVR� UHTXLUH� UHYLHZLQJ� H[LVWLQJ� OHJLVODWLRQ� WR� HQVXUH� WKDW� WKH� FRQVXPHU� SHUVSHFWLYH� LV�
VXIILFLHQWO\�WDNHQ�LQWR�DFFRXQW��,Q�DGGLWLRQ��SURPRWLQJ�ILQDQFLDO�HGXFDWLRQ�DQG�GLJLWDO�ILQDQFLDO�VNLOOV�PD\�EH�LPSRUWDQW�WR�
HQVXUH�WKDW�FRQVXPHUV�DQG�UHWDLO�LQYHVWRUV�DUH�DEOH�WR�PDNH�WKH�PRVW�RI�ZKDW�GLJLWDO�ILQDQFH�KDV�WR�RIIHU�DQG�WR�VHOHFW�
DQG�XVH�YDULRXV�GLJLWDO�WRROV��ZKLOVW�DW�WKH�VDPH�WLPH�LQFUHDVLQJ�WKH�SRWHQWLDO�VL]H�RI�WKH�PDUNHW�IRU�ILUPV�

4XHVWLRQ����� ,Q�\RXU�RSLQLRQ��ZKDW� VKRXOG�EH�GRQH�DW�(8� OHYHO� WR�DFKLHYH�
LPSURYHG� ILQDQFLDO� HGXFDWLRQ� DQG� OLWHUDF\� LQ� WKH� GLJLWDO� FRQWH[W"

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���
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�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

(QVXUH�PRUH�DIIRUGDEOH�DFFHVV�
DW�(8�OHYHO�WR�ILQDQFLDO�GDWD�IRU�
FRQVXPHUV�DQG�UHWDLO�LQYHVWRUV

(QFRXUDJH�VXSHUYLVRUV�WR�VHW�
XS�KXEV�IRFXVVHG�RQ�JXLGLQJ�
FRQVXPHUV�LQ�WKH�GLJLWDO�ZRUOG

2UJDQLVH�SDQ�(XURSHDQ�
FDPSDLJQV�DQG�DGYLVRU\�KXEV�
IRFXVLQJ�RQ�GLJLWDOLVDWLRQ�WR�
UDLVH�DZDUHQHVV�DPRQJ�
FRQVXPHUV

&ROOHFW�EHVW�SUDFWLFHV

3URPRWH�GLJLWDO�ILQDQFLDO�
VHUYLFHV�WR�DGGUHVV�ILQDQFLDO�
LQFOXVLRQ

,QWURGXFH�UXOHV�UHODWHG�WR�
ILQDQFLDO�HGXFDWLRQ�FRPSDUDEOH�
WR�$UWLFOH���RI�WKH�0RUWJDJH�
&UHGLW�'LUHFWLYH��ZLWK�D�VWURQJHU�
IRFXV�RQ�GLJLWDOLVDWLRQ��LQ�RWKHU�
(8�ILQDQFLDO�UHJXODWLRQ�
SURSRVDOV

2WKHU

3OHDVH�VSHFLI\�ZKDW� HOVH� VKRXOG�EH�GRQH�DW�(8� OHYHO� WR� DFKLHYH� LPSURYHG�
ILQDQFLDO�HGXFDWLRQ�DQG�OLWHUDF\�LQ�WKH�GLJLWDO�FRQWH[W�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

,QWHQVLILFDWLRQ�RI�WKH�SDUWLFLSDWLRQ�RI�SXEOLF�DQG�SULYDWH�LQVWLWXWLRQV�RI�YDULRXV�VHFWRUV�LQ�WKH�SURPRWLRQ�RI�
ILQDQFLDO�HGXFDWLRQ���

6SHFLILF�DFWLRQV�DQG�SODQV�IRU�PRUH�YXOQHUDEOH�SRSXODWLRQV�JHQHUDWLQJ�QHZ�W\SHV�RI�ILQDQFLDO�H[FOXVLRQ�FRXOG�
EH�DGGUHVVHG�LQGHSHQGHQWO\��HOGHUO\�DQG�ORZ�LQFRPHV�ZLWK�OLPLWHG�DFFHVV�WR�GLJLWDO�WHFKQRORJLHV���

� � � � � 1�
$�
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4XHVWLRQ� ���� ,I� \RX� FRQVLGHU� WKDW� LQLWLDWLYHV� DLPLQJ� WR� HQKDQFH� ILQDQFLDO�
HGXFDWLRQ� DQG� OLWHUDF\� DUH� LQVXIILFLHQW� WR� SURWHFW� FRQVXPHUV� LQ� WKH� GLJLWDO�
FRQWH[W��ZKLFK�DGGLWLRQDO�PHDVXUHV�ZRXOG�\RX�UHFRPPHQG"

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

'LJLWDO�ILQDQFLDO�HGXFDWLRQ�LV�LQVXIILFLHQW�WR�SURWHFW�FRQVXPHUV��LQ�SDUWLFXODU��PRUH�YXOQHUDEOH�SRSXODWLRQV�ZKR�
PD\�KDYH�PRUH�GLIILFXOWLHV�LQ�GHYHORSLQJ�ILQDQFLDO�GLJLWDO�VNLOOV�DQG�WKXV�EH�PRUH�H[SRVHG�WR�WKH�ULVN�RI�
PLVVHOOLQJ��DQG�RYHU�LQGHEWHGQHVV���7KHUHIRUH��LQ�DGGLWLRQ�WR�HGXFDWLRQ��OHQGHUV�QHHG�WR�FRPSO\�ZLWK�WKH�
UHVSRQVLEOH�OHQGLQJ�REOLJDWLRQ��L�H��WKH\�VKRXOG�RQO\�VHOO�SURGXFWV�LQ�D�UHVSRQVLEOH�ZD\��7R�GR�VR��OHQGHUV�
QHHG�WR�KDYH�D�FRPSOHWH�SLFWXUH�RI�D�ERUURZHUvV�ILQDQFLDO�VLWXDWLRQ�EHIRUH�JUDQWLQJ�FUHGLW��$V�UHTXLUHG�LQ�WKH�
(%$�JXLGHOLQHV�RQ�ORDQ�RULJLQDWLRQ��VHH�KHUH��KWWSV���HED�HXURSD�HX�VLWHV�GHIDXOW�GRFXPHQWV�ILOHV
�GRFXPHQWBOLEUDU\�3XEOLFDWLRQV�*XLGHOLQHV������*XLGHOLQHV���RQ���ORDQ���RULJLQDWLRQ���DQG�
��PRQLWRULQJ��������(%$���*/���������������)LQDO���5HSRUW���RQ���*/���RQ���ORDQ�
��RULJLQDWLRQ���DQG���PRQLWRULQJ�SGI���WKLV�VKRXOG�LQFOXGH�ERWK�QHJDWLYH�DQG�SRVLWLYH�GDWD��L�H��HYLGHQFH�
RI�SRRU�DQG�JRRG�ERUURZLQJ�EHKDYLRU�������

,,,��3URPRWH�D�ZHOO�UHJXODWHG�GDWD�GULYHQ�ILQDQFLDO�VHFWRU

'DWD�GULYHQ�LQQRYDWLRQ�FDQ�HQDEOH�EHWWHU�DQG�PRUH�FRPSHWLWLYH�ILQDQFLDO�VHUYLFHV�IRU�FRQVXPHUV�DQG�EXVLQHVVHV��DV�
ZHOO� DV�PRUH� LQWHJUDWHG� FDSLWDO�PDUNHWV� �H�J�� DV� GLVFXVVHG� LQ� WKH� RQ�JRLQJ�ZRUN� RI� WKH�+LJK�/HYHO� )RUXP���:KLOVW�
ILQDQFH�KDV�DOZD\V�EHHQ�D�GDWD�LQWHQVLYH�VHFWRU��GDWD�SURFHVVLQJ�FDSDELOLWLHV�KDYH�VXEVWDQWLDOO\� LPSURYHG�RYHU� WKH�
UHFHQW� \HDUV�� HQDEOLQJ� IDVW� SDUDOOHO� FRPSXWLQJ� DW� ORZ� FRVW�� /DUJH� DPRXQWV� RI� GDWD� KDYH�DOVR� EHFRPH�DYDLODEOH� DV�
FRPSXWHUV�DQG�WKHLU�XVHUV�DUH�LQFUHDVLQJO\�OLQNHG��VXSSRUWHG�E\�EHWWHU�VWRUDJH�GDWD�FDSDELOLWLHV��7KHVH�GHYHORSPHQWV�
KDYH�HQDEOHG�WKH�XVH�RI�DUWLILFLDO� LQWHOOLJHQFH��$,��DSSOLFDWLRQV�WR�PDNH�SUHGLFWLRQV�DERXW�IXWXUH�RXWFRPHV�DW�D� ORZHU�
FRVW�� )ROORZLQJ� RQ� WR� WKH� (XURSHDQ� GDWD� VWUDWHJ\� DGRSWHG� RQ� ��b )HEUXDU\b ������ WKH� &RPPLVVLRQ� VHUYLFHV� DUH�
FRQVLGHULQJ�D�QXPEHU�RI�VWHSV�LQ�WKLV�DUHD��VHH�DOVR�WKH�SDUDOOHO�FRQVXOWDWLRQ�RQ�WKH�0LILG�UHYLHZ��

4XHVWLRQ����� ,Q� WKH� UHFHQW�FRPPXQLFDWLRQ��$�(XURSHDQ�VWUDWHJ\� IRU�GDWD���
WKH�&RPPLVVLRQ�LV�SURSRVLQJ�PHDVXUHV�DLPLQJ�WR�PDNH�PRUH�GDWD�DYDLODEOH�
IRU�XVH�LQ�WKH�HFRQRP\�DQG�VRFLHW\��ZKLOH�NHHSLQJ�WKRVH�ZKR�JHQHUDWH�WKH�
G D W D � L Q � F R Q W U R O �

$FFRUGLQJ�WR�\RX��DQG� LQ�DGGLWLRQ� WR� WKH� LVVXHV�DGGUHVVHG� LQ�TXHVWLRQVb���
WRb���EHORZ��GR�\RX�VHH�RWKHU�PHDVXUHV�QHHGHG�WR�SURPRWH�D�ZHOO�UHJXODWHG�
GDWD� GULYHQ� ILQDQFLDO� VHFWRU� LQ� WKH� (8� DQG� WR� IXUWKHU� GHYHORS� D� FRPPRQ�
(XURSHDQ�GDWD�VSDFH�IRU�ILQDQFH"

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

&UHGLW�UHIHUHQFH�DJHQFLHV��&5$V��KROG�LQIRUPDWLRQ�RQ�FRQVXPHU௲V�SDVW�FUHGLW�DQG�FXUUHQW�SD\PHQW�
EHKDYLRXU��$FWLQJ�DV�D�WKLUG�SDUW\�EHWZHHQ�FUHGLW�SURYLGHUV��EDQNV��XWLOLWLHV��UHWDLOHUV��DQG�ERUURZHUV�
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�LQGLYLGXDOV�DQG�EXVLQHVVHV��&5$V�HQVXUH�EHWWHU�DFFHVV�WR�WKDW�LQIRUPDWLRQ�E\�FUHGLW�SURYLGHUV��ZLWK�EHQHILWV�
WR�ERWK�SDUWLHV�DQG�WKH�HQWLUH�(XURSHDQ�HFRQRP\�

&UHGLWZRUWKLQHVV�DQG�DIIRUGDELOLW\�DVVHVVPHQWV�LQYROYH�SUHGLFWLYH�DQDO\VLV��$�KROLVWLF�YLHZ�RI�UHOHYDQW�
DVSHFWV�RI�D�FRQVXPHU௲V�ILQDQFLDO�VLWXDWLRQ�LV�DQ�LPSRUWDQW�SUHFRQGLWLRQ�IRU�DQ�HIIHFWLYH�FUHGLWZRUWKLQHVV�
DVVHVVPHQW��:KHUH�௵WUDGLWLRQDO௶�FUHGLW�KLVWRU\�GDWD�DUH�QRW�DYDLODEOH��RWKHU�UHOHYDQW�GDWD�VHWV�VXFK�DV�RSHQ�
EDQNLQJ�GDWD��RSHQHG�XS�SXEOLF�GDWD�DQG�RWKHU�LQQRYDWLYH�QRQ�FUHGLW�GDWD�FDQ�EH�KHOSIXO��&RPELQLQJ�
GLIIHUHQW��UHOHYDQW�GDWDVHWV�FDQ�DOVR�FRQWULEXWH�WR�HQKDQFLQJ�FUHGLWZRUWKLQHVV�DVVHVVPHQWV�DQG�SURPRWH�
ILQDQFLDO�LQFOXVLRQ�

7KLV�LV�VXSSRUWHG�E\�D������LQGHSHQGHQW�HFRQRPLF�VWXG\�E\�WKH�(XURSHDQ�&UHGLW�5HVHDUFK�LQVWLWXWH�
�KWWS���ZZZ�HFUL�HX�VLWHV�GHIDXOW�ILOHV�DFFLVBHFUL�FHSV�XHBGDWDBVKDULQJBLQBFUHGLWBPDUNHWV�ZHEB��SGI���ZKLFK�
VKRZV�WKDW�WKH�KLJKHU�FRPSUHKHQVLYHQHVV�LQ�WKH�GDWD�FROOHFWHG�E\�&5$V�ERRVWHG�OHQGLQJ�WR�ERUURZHUV�ZKR�
FDQ�DIIRUG�LW��WKHUHE\�VWUHQJWKHQLQJ�ILQDQFLDO�LQFOXVLRQ��7KLV�LV�SDUWLFXODUO\�UHOHYDQW�LQ�SRVW�&29,'���FUHGLW�
PDUNHWV�

$YDLODELOLW\�RI�GDWD�YDULHV�IURP�FRQVXPHU�WR�FRQVXPHU�DQG�DFURVV�WKH�(8�6LQJOH�0DUNHW��'DWD�WKDW�LV�UHOHYDQW�
WR�PHDVXUH�FUHGLW�DQG�DIIRUGDELOLW\�ULVNV�VKRXOG�EH�DFFHVVLEOH�WR�OHQGHUV�LQ�DOO�FRXQWULHV��H�J��SRVLWLYH�GDWD���

'DWD�GULYHQ�LQQRYDWLRQ�RIIHUV�DOVR�VLJQLILFDQW�RSSRUWXQLWLHV�WR�SURWHFW�WKH�FRQVXPHU�IURP�PLVVHOOLQJ�SUDFWLFHV��
ZKLFK�FDQ�OHDG�WR�RYHU�LQGHEWHGQHVV��DQG�WR�PDQDJH�ULVNV�LQ�WHUPV�RI�LGHQWLW\�YHULILFDWLRQ��IUDXG��DQG�QRQ�
GLVFULPLQDWLRQ�

)DFLOLWDWH�WKH�DFFHVV�WR�SXEOLFO\�DYDLODEOH�GDWD�LQ�ILQDQFH

)LQDQFLDO�LQVWLWXWLRQV�DUH�FXUUHQWO\�UHTXLUHG�WR�PDNH�SXEOLF�D�ZHDOWK�RI�ILQDQFLDO�LQIRUPDWLRQ��7KLV�LQIRUPDWLRQ�H�J��DOORZV�
LQYHVWRUV� WR� PDNH� PRUH� LQIRUPHG� FKRLFHV�� )RU� H[DPSOH�� VXFK� GDWD� LQFOXGH� ILQDQFLDO� UHSRUWLQJ� DQG� QRQ�ILQDQFLDO�
UHSRUWLQJ��SUXGHQWLDO�GLVFORVXUHV�XQGHU�WKH�&DSLWDO�5HTXLUHPHQWV�'LUHFWLYH�RU�6ROYHQF\�,,��VHFXULWLHV�PDUNHW�GLVFORVXUHV��
NH\� LQIRUPDWLRQ�GRFXPHQWV� IRU�UHWDLO� LQYHVWPHQW�SURGXFWV��HWF��+RZHYHU�� WKLV�GDWD� LV�QRW�DOZD\V�HDV\�WR�DFFHVV�DQG�
SURFHVV��7KH�&RPPLVVLRQ�VHUYLFHV�DUH�UHIOHFWLQJ�RQ�KRZ�WR�IXUWKHU�IDFLOLWDWH�DFFHVV�WR�SXEOLF�GLVFORVXUHV�RI�ILQDQFLDO�
DQG�VXSHUYLVRU\�GDWD�FXUUHQWO\�PDQGDWHG�E\�ODZ��IRU�H[DPSOH�E\�SURPRWLQJ�WKH�XVH�RI�FRPPRQ�WHFKQLFDO�VWDQGDUGV��
7KLV�FRXOG�IRU�LQVWDQFH�FRQWULEXWH�WR�DFKLHYLQJ�RWKHU�SROLFLHV�RI�SXEOLF�LQWHUHVW��VXFK�DV�HQKDQFLQJ�DFFHVV�WR�ILQDQFH�IRU�
(XURSHDQ� EXVLQHVVHV� WKURXJK� PRUH� LQWHJUDWHG� FDSLWDO� PDUNHWV�� LPSURYLQJ� PDUNHW� WUDQVSDUHQF\� DQG� VXSSRUWLQJ�
VXVWDLQDEOH�ILQDQFH�LQ�WKH�(8�

4XHVWLRQ�����&RQVLGHULQJ�WKH�SRWHQWLDO�WKDW�WKH�XVH�RI�SXEOLFO\�DYDLODEOH�GDWD�
EULQJV� LQ� ILQDQFH�� LQ� ZKLFK� DUHDV� ZRXOG� \RX� VHH� WKH� QHHG� WR� IDFLOLWDWH�
LQWHJUDWHG� DFFHVV� WR� WKHVH� GDWD� LQ� WKH� (8"

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

� � � � � 1�
$�
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)LQDQFLDO�UHSRUWLQJ�GDWD�IURP�
OLVWHG�FRPSDQLHV

1RQ�ILQDQFLDO�UHSRUWLQJ�GDWD�
IURP�OLVWHG�FRPSDQLHV

60(�GDWD

3UXGHQWLDO�GLVFORVXUH�
VWHPPLQJ�IURP�ILQDQFLDO�
VHUYLFHV�OHJLVODWLRQ

6HFXULWLHV�PDUNHW�GLVFORVXUH

'LVFORVXUH�UHJDUGLQJ�UHWDLO�
LQYHVWPHQW�SURGXFWV

2WKHU

3OHDVH�VSHFLI\� LQ�ZKLFK�RWKHU� DUHD�V�� \RX�ZRXOG�VHH� WKH�QHHG� WR� IDFLOLWDWH�
LQWHJUDWHG�DFFHVV�WR�WKHVH�GDWD�LQ�WKH�(8�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

��)LQDQFLDO�GDWD�IRU�ODUJH�FRPSDQLHV�VKRXOG�EH�SXEOLVKHG�RQ�PDQGDWRU\�GDWHV�
��6LPSOLILHG�ILQDQFLDO�GDWD�IRU�60(V�VKRXOG�EH�SXEOLVKHG�ZLWKLQ�VWULFWO\�HQIRUFHG�GHDGOLQHV�

$V� SDUW� RI� WKH� �� WKH� &RPPLVVLRQ� KDV� EHHQ� DVVHVVLQJ�(XURSHDQ� )LQDQFLDO� 7UDQVSDUHQF\� *DWHZD\� �()7*�� SURMHFW
VLQFHb�����WKH�SURVSHFWV�RI�XVLQJ�'LVWULEXWHG�/HGJHU�7HFKQRORJ\�WR�IHGHUDWH�DQG�SURYLGH�D�VLQJOH�SRLQW�RI�DFFHVV�WR�
LQIRUPDWLRQ�UHOHYDQW�WR�LQYHVWRUV�LQ�(XURSHDQ�OLVWHG�FRPSDQLHV�

https://europa.eu/!kX66Hf
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4XHVWLRQ� ���� ,Q� \RXU� RSLQLRQ�� ZKDW� ZRXOG� EH� QHHGHG� WR� PDNH� WKHVH� GDWD� HDVLO\� XVDEOH� DFURVV� WKH� (8"

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

6WDQGDUGLVHG��H�J��;0/��DQG�PDFKLQH�UHDGDEOH�IRUPDW

)XUWKHU�GHYHORSPHQW�RI�WKH�(XURSHDQ�)LQDQFLDO�7UDQVSDUHQF\�*DWHZD\��IHGHUDWLQJ�
H[LVWLQJ�SXEOLF�GDWDEDVHV�ZLWK�D�6LQJOH�(8�DFFHVV�SRLQW

$SSOLFDWLRQ�3URJUDPPLQJ�,QWHUIDFHV�WR�DFFHVV�GDWDEDVHV

3XEOLF�(8�GDWDEDVHV

2WKHU

� � � � � 1�
$�
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&RQVHQW�EDVHG�DFFHVV�WR�SHUVRQDO�GDWD�DQG�GDWD�VKDULQJ�LQ�WKH�ILQDQFLDO�
VHFWRU

7KH�&RPPLVVLRQ�LV�UHIOHFWLQJ�KRZ�WR�IXUWKHU�HQDEOH�FRQVXPHUV��LQYHVWRUV�DQG�EXVLQHVVHV�WR�PD[LPLVH�WKH�EHQHILWV�WKHLU�
GDWD�FDQ�EULQJ�LQ�WKH�ILQDQFLDO�VHFWRU��LQ�IXOO�UHVSHFW�RI�RXU�(XURSHDQ�VWDQGDUGV�DQG�YDOXHV��LQ�SDUWLFXODU�WKH�(XURSHDQ�
GDWD�SURWHFWLRQ�UXOHV��IXQGDPHQWDO�ULJKWV�DQG�VHFXULW\�

7KH� UHYLVHG� 3D\PHQW� 6HUYLFHV� 'LUHFWLYH� PDUNHG� DQ� LPSRUWDQW� VWHS� WRZDUGV� WKH� VKDULQJ� DQG� XVH� RI� FXVWRPHU�
SHUPLVVLRQHG�GDWD�E\�EDQNV�DQG�WKLUG�SDUW\�SURYLGHUV�WR�FUHDWH�QHZ�VHUYLFHV��+RZHYHU��WKLV�QHZ�IUDPHZRUN�LV�OLPLWHG�WR�
SD\PHQW�GDWD�KHOG�E\�SD\PHQW�VHUYLFHV�SURYLGHUV��DQG�GRHV�QRW�FRYHU�RWKHU�W\SHV�RI�GDWD�UHOHYDQW�WR�ILQDQFLDO�VHUYLFHV�
DQG�KHOG�E\�RWKHU�ILUPV�ZLWKLQ�DQG�RXWVLGH�WKH�ILQDQFLDO�VHFWRU��7KH�&RPPLVVLRQ�LV�UHIOHFWLQJ�XSRQ�DGGLWLRQDO�VWHSV�LQ�
WKH�DUHD�RI�ILQDQFLDO�VHUYLFHV�LQVSLUHG�E\�WKH�SULQFLSOH�RI�RSHQ�ILQDQFH��$Q\�QHZ�LQLWLDWLYH�LQ�WKLV�DUHD�ZRXOG�EH�EDVHG�RQ�
WKH�SULQFLSOH�WKDW�GDWD�VXEMHFWV�PXVW�KDYH�IXOO�FRQWURO�RYHU�WKHLU�GDWD�

%HWWHU� DYDLODELOLW\� DQG� XVH� RI� GDWD�� OHYHUDJLQJ� IRU� LQVWDQFH� RQ� QHZ� WHFKQRORJLHV� VXFK� DV� $,�� FRXOG� FRQWULEXWH� WR�
VXSSRUWLQJ�LQQRYDWLYH�VHUYLFHV�WKDW�FRXOG�EHQHILW�(XURSHDQ�FRQVXPHUV�DQG�ILUPV��$W�WKH�VDPH�WLPH��WKH�XVH�RI�FXWWLQJ�
HGJH�WHFKQRORJLHV�PD\�JLYH�ULVH�WR�QHZ�ULVNV�WKDW�ZRXOG�QHHG�WR�EH�NHSW�LQ�FKHFN��DV�HTXDOO\�UHIHUUHG�WR�LQ�VHFWLRQb,�

4XHVWLRQ�����,Q�\RXU�RSLQLRQ��XQGHU�ZKDW�FRQGLWLRQV�ZRXOG�FRQVXPHUV�IDYRXU�
VKDULQJ�WKHLU�GDWD�UHOHYDQW�WR�ILQDQFLDO�VHUYLFHV�ZLWK�RWKHU�ILQDQFLDO�VHUYLFHV�
SURYLGHUV�LQ�RUGHU�WR�JHW�EHWWHU�RIIHUV�IRU�ILQDQFLDO�SURGXFWV�DQG�VHUYLFHV"

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

௻��������&ODULW\�RQ�WKH�EHQHILWV�RI�GDWD�VKDULQJ��&RQVXPHUV�ZLOO�IDYRXU�VKDULQJ�WKHLU�GDWD�ZKHQHYHU�WKH\�
SHUFHLYH�WKDW�WKHUH�DUH�FOHDU�DGYDQWDJHV�LQ�GRLQJ�VR��VXFK�DV�FKHDSHU�SULFHV��DFFHVV�WR�SHUVRQDOL]HG�
VROXWLRQV�RU�WR�VHUYLFHV�WKDW�UHPRYH�IULFWLRQV�LQ�LPSRUWDQW�DQG�UHFXUUHQW�FRQVXPHU�MRXUQH\V��OLNH�RQOLQH�
VKRSSLQJ���DYRLG�RYHU�LQGHEWHGQHVV�RI�WKHPVHOYHV��UHGXFWLRQ�RI�EXUHDXFUDF\�DQG�SURFHVV�LQHIILFLHQFLHV��HWF��
)RU�H[DPSOH��E\�VKDULQJ�FHUWDLQ�GDWD��FUHGLWZRUWKLQHVV�DVVHVVPHQWV�FRXOG�EH�SHUIRUPHG�PRUH�ILUPO\�DQG�
HDVLO\��VR�VWUHDPOLQLQJ�DSSOLFDWLRQ�SURFHVVHV���7KLV�ZRXOG�DOORZ�FRQVXPHUV�WR�EH�HOLJLEOH�IRU�ZLGHU�DQG�EHWWHU�
RIIHUV��

௻��������7UDQVSDUHQF\�RQ�GDWD�VKDULQJ��7UDQVSDUHQF\�HQVXUHV�WKH�ERUURZHU�FDQ�WUXVW�WKH�GDWD�VKDULQJ�SURFHVV��
LWV�VHFXULW\�DQG�SXUSRVH��WKH�GDWD�ZLOO�RQO\�EH�XVHG�IRU�WKH�VSHFLILF�WUDQVDFWLRQ��

௻��������&RQWURO�RYHU�GDWD�VKDULQJ��&RQVXPHUV�ZDQW�WR�NHHS�FRQWURO�RYHU�WKHLU�VKDUHG�GDWD�DQG�HQVXUH�WKDW�WKH�
VKDULQJ�RI�WKHLU�GDWD�GRHV�QRW�RSHQ�WKH�GRRU�WR�PLVXVH�RU�DEXVH�RI�GDWD��$UW����*'35��RU�JLYH�ULVH�WR�GDWD�
VHFXULW\�FRQFHUQV��,W�VKRXOG�EH�QRWHG�WKDW�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQW�RI�UHVSRQVLEOH�OHQGLQJ��FRQVHQW�
EDVHG�GDWD�VKRXOG�EH�FRPSOHPHQWHG�ZLWK�WUDGLWLRQDO�FUHGLW�GDWD��SRVLWLYH�DQG�QHJDWLYH�LQIRUPDWLRQ�DERXW�
FXUUHQW�DQG�SDVW�GHEWV����,QGHHG��FRQVHQWHG�GDWD�PD\�QRW�DFFXUDWHO\�UHIOHFW�D�FRPSOHWH�SLFWXUH�RI�D�ERUURZHU௲
V�ILQDQFLDO�SRVLWLRQ�DV�LW�PD\�RQO\�LQFOXGH�SRVLWLYH�GDWD���

௻��������(DVLHU�SURFHVVHV��WRROV�RU�DSSV��IRU�WKH�ERUURZHU�WR�VKDUH�GDWD�ZLWK�WKH�UHOHYDQW�SURYLGHUV�
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4XHVWLRQ�����,Q�\RXU�RSLQLRQ��ZKDW�FRXOG�EH�WKH�PDLQ�EHQHILWV�RI�LPSOHPHQWLQJ�DQ�RSHQ�ILQDQFH�SROLF\�LQ�WKH�(8"

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�LUUHOHYDQW� �UDWKHU�QRW�
UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

0RUH�LQQRYDWLYH�DQG�FRQYHQLHQW�VHUYLFHV�IRU�FRQVXPHUV�LQYHVWRUV��H�J��
DJJUHJDWRUV��FRPSDULVRQ��VZLWFKLQJ�WRROV

&KHDSHU�WUDGLWLRQDO�VHUYLFHV�IRU�FRQVXPHUV�LQYHVWRUV

(IILFLHQFLHV�IRU�WKH�LQGXVWU\�E\�PDNLQJ�SURFHVVHV�PRUH�DXWRPDWHG��H�J��VXLWDELOLW\�
WHVW�IRU�LQYHVWPHQW�VHUYLFHV�

%XVLQHVV�RSSRUWXQLWLHV�IRU�QHZ�HQWUDQWV�LQ�WKH�ILQDQFLDO�LQGXVWU\

1HZ�RSSRUWXQLWLHV�IRU�LQFXPEHQW�ILQDQFLDO�VHUYLFHV�ILUPV��LQFOXGLQJ�WKURXJK�
SDUWQHUVKLSV�ZLWK�LQQRYDWLYH�VWDUW�XSV

(DVLHU�DFFHVV�WR�ELJJHU�VHWV�RI�GDWD��KHQFH�IDFLOLWDWLQJ�GHYHORSPHQW�RI�GDWD�
GHSHQGHQW�VHUYLFHV

(QKDQFHG�DFFHVV�WR�(XURSHDQ�FDSLWDO�PDUNHWV�IRU�UHWDLO�LQYHVWRUV

(QKDQFHG�DFFHVV�WR�FUHGLW�IRU�VPDOO�EXVLQHVVHV

2WKHU

� � � � � 1�
$�
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,I�\RX�VHH�RWKHU�EHQHILWV�RI�LPSOHPHQWLQJ�DQ�RSHQ�ILQDQFH�SROLF\�LQ�WKH�(8��
SOHDVH�VSHFLI\�DQG�H[SODLQ�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

:LGHU�DFFHVV�WR�ILQDQFLDO�VHUYLFHV��ILQDQFLDO�LQFOXVLRQ���LQ�SDUWLFXODU�IRU�WKLQ�ILOHV��SHRSOH�ZLWK�QR�RU�OLPLWHG�
FUHGLW�KLVWRU\���

4XHVWLRQ�����,Q�\RXU�RSLQLRQ��ZKDW�FRXOG�EH�WKH�PDLQ�ULVNV�RI�LPSOHPHQWLQJ�
DQ � RSHQ � I L Q DQFH � SR O L F \ � L Q � W K H � (8"

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

3ULYDF\�LVVXHV���VHFXULW\�RI�
SHUVRQDO�GDWD

)LQDQFLDO�H[FOXVLRQ

3RRU�FRQVXPHU�RXWFRPHV��H�J��
XQIDLU�SULFLQJ�VWUDWHJLHV�

0LVXVH�RI�FRQVXPHUV௲�ILQDQFLDO�
GDWD

%XVLQHVV�FRQILGHQWLDOLW\�LVVXHV

,QFUHDVHG�F\EHU�ULVNV

/DFN�RI�OHYHO�SOD\LQJ�ILHOG�LQ�
WHUPV�RI�DFFHVV�WR�GDWD�DFURVV�
ILQDQFLDO�VHFWRU�DFWLYLWLHV

2WKHU

� � � � � 1�
$�
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,I� \RX� VHH� RWKHU� ULVNV� RI� LPSOHPHQWLQJ� DQ� RSHQ� ILQDQFH� SROLF\� LQ� WKH� (8��
SOHDVH�VSHFLI\�DQG�H[SODLQ�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

2SHUDWLRQDO�ULVNV��V\VWHPV�IDLOXUHV��HWF�

7KH�FRQVHQW�PRGHO�UDLVHV�WKH�ULVN�RI�PDQLSXODWLQJ�ILQDQFLDO�SURILOHV�DV�RQH�FRXOG�RQO\�FRQVHQW�WR�WKDW�GDWD�
WKDW�LV�IDYRXUDEOH�

4XHVWLRQ� ���� ,Q� \RXU� RSLQLRQ�� ZKDW� VDIHJXDUGV� ZRXOG� EH� QHFHVVDU\� WR�
PLWLJDWH�WKHVH�ULVNV"

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

$V�WR�WKH�ULVNV�LQ�4XHVWLRQ����

௻��������0DNH�UXOHV�WKDW�DUH�UHOHYDQW�DQG�VLPSOH
௻��������(QIRUFH�WKH�UXOHV�LQ�D�XQLYHUVDO��QRQ�GLVFULPLQDWRU\�ZD\
௻��������(QVXUH�WKDW�WKHUH�LV�D�UHDO�FRPSHWLWLYH�ILHOG��LQFOXGLQJ�WKH�SUHPLVH�௵VDPH�ULVN�VDPH�UXOH௶��DQG�WKDW�WKHUH�
H[LVWV�PDUNHW�FRQWUROV�DQG�FKHFNV
௻��������$FNQRZOHGJH�௵EXVLQHVV�FRQILGHQWLDOLW\�௵DQG�௵SURWHFWLRQ�RI�WUDGH�VHFUHWV௶�LVVXHV��
௻��������(PSRZHU�XVHUV�WR�EH�DEOH�WR�PDNH�>PRVW@�FKRLFHV
௻��������3URPRWH�KLJKHU�HGXFDWLRQ�RI�FRQVXPHUV�RQ�VHFXULW\�PHDVXUHV��WKH\�KDYH�WR�SHUFHLYH�WKHVH�PHDVXUHV�
DV�D�VDIHJXDUG�DQG�QRW�DV�VRPHWKLQJ�WKDW�PHUHO\�PDNHV�WKH�XVHU�H[SHULHQFH�PRUH�GLIILFXOW

$V�WR�WKH�DGGLWLRQDO�ULVNV��LQ�RUGHU�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQW�RI�UHVSRQVLEOH�OHQGLQJ��FRQVHQW�EDVHG�GDWD�
VKRXOG�EH�FRPSOHPHQWHG�ZLWK�WUDGLWLRQDO�FUHGLW�GDWD��SRVLWLYH�DQG�QHJDWLYH�LQIRUPDWLRQ�DERXW�FXUUHQW�DQG�
SDVW�GHEWV����,QGHHG��FRQVHQWHG�GDWD�PD\�QRW�DFFXUDWHO\�UHIOHFW�D�FRPSOHWH�SLFWXUH�RI�D�ERUURZHU௲V�ILQDQFLDO�
SRVLWLRQ�DV�LW�PD\�RQO\�LQFOXGH�SRVLWLYH�GDWD�

4XHVWLRQ�����,Q�\RXU�RSLQLRQ��IRU�ZKLFK�VSHFLILF�ILQDQFLDO�SURGXFWV�ZRXOG�DQ�
RSHQ� ILQDQFH� SROLF\� RIIHU� PRUH� EHQHILWV� DQG� RSSRUWXQLWLHV"

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�
�QHXWUDO�

�UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

6DYLQJV�DFFRXQWV

�
�

� � � 1�
$�
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&RQVXPHU�FUHGLW

60(�FUHGLW

0RUWJDJHV

5HWDLO�LQYHVWPHQW�SURGXFWV��H�
J��VHFXULWLHV�DFFRXQWV�

1RQ�OLIH�LQVXUDQFH�SURGXFWV�
�H�J��PRWRU��KRPH௿�

/LIH�LQVXUDQFH�SURGXFWV

3HQVLRQ�SURGXFWV

2WKHU

4XHVWLRQ������3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����DQG�JLYH�H[DPSOHV�
IRU�HDFK�FDWHJRU\�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

$FFHVV�WR�FRUH�ORDQ�DQG�VDYLQJV�ILQDQFLDO�SURGXFWV�FRXOG�EH�LPSURYHG�IRU�H[DPSOH�IRU�WKH�XQEDQNHG
�H[FOXGHG�LI�DFFHVV�WR�QRQ�WUDGLWLRQDO�GDWD�LV�SHUPLWWHG�

4XHVWLRQ�����:KDW�VSHFLILF�GDWD��SHUVRQDO�DQG�QRQ�SHUVRQDO��ZRXOG�\RX�ILQG�
PRVW� UHOHYDQW�ZKHQ�GHYHORSLQJ�RSHQ� ILQDQFH� VHUYLFHV�EDVHG�RQ� FXVWRPHU�
F R Q V H Q W "

7R�ZKDW� H[WHQW�ZRXOG� \RX� DOVR� FRQVLGHU� UHOHYDQW� GDWD� JHQHUDWHG�E\�RWKHU�
VHUYLFHV� RU� SURGXFWV� �HQHUJ\�� UHWDLO�� WUDQVSRUW�� VRFLDO�PHGLD�� H�FRPPHUFH��
HWF��� WR� WKH� H[WHQW� WKH\� DUH� UHOHYDQW� WR� ILQDQFLDO� VHUYLFHV� DQG� FXVWRPHUV�
F R Q V H Q W � W R � W K H L U � X V H "

3OHDVH�H[SODLQ�\RXU�UHDVRQLQJ�DQG�SURYLGH�WKH�H[DPSOH�SHU�VHFWRU�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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'DWD�UHIHUUHG�WR�

௻��������3HUVRQDO�GDWDVHW�WR�SHUIRUP�.<&�LQ�D�VPRRWK�DQG�VLPSOH�ZD\�
௻��������3D\PHQW�EHKDYLRXUDO�GDWD��7KLV�LV�YHU\�UHOHYDQW��IRU�H[DPSOH��WR�HQULFK�WKH�GDWDVHW�XVHG�WR�EHWWHU�
DVVHVV�WKH�FUHGLWZRUWKLQHVV�RI�FRQVXPHUV�DQG�FRPSDQLHV�ZLWK�WKLQ�ILOHV��,W�FDQ�DOVR�EH�XVHG�WR�JHQHUDWH�
SHUVRQDOLVHG�ILQDQFLDO�HGXFDWLRQ�WRROV��7KLV�GDWD�௬�WKDW�KDV�ZLGH�FRYHUDJH�RI�WKH�SRSXODWLRQ���FDQ�EH�IRXQG�LQ�
D�QXPEHU�RI�VRXUFHV�௬�WHOHFRPV��SD\PHQWV�GDWD�SURYLGHUV��H�FRPPHUFH�SURYLGHUV�DUH�H[DPSOHV�RI�VXFK�
GDWD�WKDW�KDV�ZLGH�FRYHUDJH�RI�WKH�SRSXODWLRQ��

4XHVWLRQ�����:KLFK�HOHPHQWV�VKRXOG�EH�FRQVLGHUHG� WR� LPSOHPHQW�DQ�RSHQ�
I L Q D Q F H � S R O L F \ "

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

6WDQGDUGLVDWLRQ�RI�GDWD��GDWD�
IRUPDWV

&ODULW\�RQ�WKH�HQWLWLHV�FRYHUHG��
LQFOXGLQJ�SRWHQWLDO�WKUHVKROGV

&ODULW\�RQ�WKH�ZD\�GDWD�FDQ�EH�
WHFKQLFDOO\�DFFHVVHG�LQFOXGLQJ�
ZKHWKHU�GDWD�LV�VKDUHG�LQ�UHDO�
WLPH��H�J��VWDQGDUGLVHG�$3,V�

&ODULW\�RQ�KRZ�WR�HQVXUH�IXOO�
FRPSOLDQFH�ZLWK�*'35�DQG�H�
3ULYDF\�'LUHFWLYH�UHTXLUHPHQWV�
DQG�QHHG�WR�HQVXUH�WKDW�GDWD�
VXEMHFWV�UHPDLQ�LQ�IXOO�FRQWURO�
RI�WKHLU�SHUVRQDO�GDWD

&ODULW\�RQ�WKH�WHUPV�DQG�
FRQGLWLRQV�XQGHU�ZKLFK�GDWD�
FDQ�EH�VKDUHG�EHWZHHQ�
ILQDQFLDO�VHUYLFHV�SURYLGHUV��H�
J��IHHV�

,QWHURSHUDELOLW\�DFURVV�VHFWRUV

� � � � � 1�
$�
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&ODULW\�RQ�WKH�ZD\�GDWD�VKDUHG�
ZLOO�EH�XVHG

,QWURGXFWLRQ�RI�PDQGDWRU\�GDWD�
VKDULQJ�EH\RQG�36'��LQ�WKH�
IUDPHZRUN�RI�(8�UHJXODWRU\�
UHJLPH

,I�PDQGDWRU\�GDWD�VKDULQJ�LV�
FRQVLGHUHG��PDNLQJ�GDWD�
DYDLODEOH�IUHH�RI�FRVW�IRU�WKH�
UHFLSLHQW

2WKHU

3OHDVH�VSHFLI\�ZKDW�RWKHU�HOHPHQW�V��VKRXOG�EH�FRQVLGHUHG�WR�LPSOHPHQW�DQ�
RSHQ�ILQDQFH�SROLF\�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

%XVLQHVV�FRQILGHQWLDOLW\�DQG�SURWHFWLRQ�RI�WUDGH�VHFUHWV�LVVXHV�

6XSSRUW�WKH�XSWDNH�RI�$UWLILFLDO�LQWHOOLJHQFH�LQ�ILQDQFH

$UWLILFLDO�LQWHOOLJHQFH��$,��FDQ�EULQJ�FRQVLGHUDEOH�EHQHILWV�IRU�(8bFLWL]HQV�DQG�EXVLQHVVHV�DOLNH�DQG�WKH�&RPPLVVLRQ�LV�
FRPPLWWHG�WR�VXSSRUW�LWV�XSWDNH�ZLWK�DSSURSULDWH�IUDPHZRUNV�DQG�LQYHVWPHQW��7KH�:KLWH�3DSHU�RQ�$UWLILFLDO�LQWHOOLJHQFH�
GHWDLOV�WKH�&RPPLVVLRQ௲V�YLVLRQ�RQ�D�(XURSHDQ�DSSURDFK�IRU�$,�LQ�(XURSH�

,Q�WKH�ILQDQFLDO�VHFWRU��$,�DQG�PDFKLQH� OHDUQLQJ�VROXWLRQV�DUH� LQFUHDVLQJO\�DSSOLHG�WKURXJKRXW�WKH�HQWLUH�YDOXH�FKDLQ��
7KLV�PD\�EHQHILW�ERWK�ILUPV�DQG�FRQVXPHUV��$V�UHJDUGV�ILUPV��$,�DSSOLFDWLRQV�WKDW�HQDEOH�EHWWHU�SUHGLFWLRQV�FDQ�UHVXOW�LQ�
LPPHGLDWH�FRVW�VDYLQJV�GXH�WR� LPSURYHG�ULVN�DQDO\VLV�RU�EHWWHU�FOLHQW�VHJPHQWDWLRQ�DQG�SURGXFW�SULFH�GLIIHUHQWLDWLRQ��
3URYLGHG�LW�FDQ�EH�DFKLHYHG��WKLV�FRXOG�LQ�WKH�PHGLXP�WHUP�OHDG�WR�EHWWHU�ULVN�PDQDJHPHQW�DQG�LPSURYHG�SURILWDELOLW\��
$V�DQ� LPPHGLDWH�HIIHFW��$,�DOORZV�ILUPV�WR�VDYH�RQ�FRVWV��EXW�DV�SUHGLFWLRQ�WHFKQRORJ\�EHFRPHV�PRUH�DFFXUDWH�DQG�
UHOLDEOH�RYHU�WLPH��LW�PD\�DOVR�OHDG�WR�PRUH�SURGXFWLYH�EXVLQHVV�PRGHOV�DQG�HQWLUHO\�QHZ�ZD\V�WR�FRPSHWH�

2Q� WKH� FRQVXPHU� VLGH�� WKH� XVH� RI� $,� DSSOLFDWLRQV� FDQ� UHVXOW� LQ� DQ� LPSURYHG� SULFH�TXDOLW\� UHODWLRQVKLS� RI� ILQDQFLDO�
VHUYLFHV��EHWWHU�SHUVRQDOLVDWLRQ�DQG�LQ�VRPH�FDVHV�HYHQ�LQ�ILQDQFLDO�LQFOXVLRQ�RI�SUHYLRXVO\�H[FOXGHG�FRQVXPHUV��$W�WKH�
VDPH�WLPH��$,�PD\�HQWDLO�QHZ�ULVNV�VXFK�DV�RSDTXH�GHFLVLRQ�PDNLQJ��ELDVHV��GLVFULPLQDWLRQ�RU�ORVV�RI�SULYDF\�

7KH�&RPPLVVLRQ� LV�VHHNLQJ�VWDNHKROGHUV௲�YLHZV� UHJDUGLQJ� WKH�XVH�RI�$,�DQG�PDFKLQH� OHDUQLQJ�VROXWLRQV� LQ� ILQDQFH��
LQFOXGLQJ�WKH�DVVHVVPHQW�RI�WKH�RYHUDOO�RSSRUWXQLWLHV�DQG�ULVNV�LW�FRXOG�EULQJ�DV�ZHOO�DV�WKH�VSHFLILFLWLHV�RI�HDFK�VHFWRU��H�
J��EDQNLQJ��LQVXUDQFH�RU�LQYHVWPHQW�VHUYLFHV�
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4XHVWLRQ�����'R�\RX�GRHV�\RXU� ILUP�DOUHDG\�GHSOR\�$,�EDVHG�VHUYLFHV� LQ�D�
SURGXFWLRQ�HQYLURQPHQW�LQ�WKH�(8"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ������,I�\RX�\RXU�ILUP�GR�GRHV�DOUHDG\�GHSOR\�$,�EDVHG�VHUYLFHV�LQ�D�
SURGXFWLRQ�HQYLURQPHQW�LQ�WKH�(8��SOHDVH�VSHFLI\�IRU�ZKLFK�DSSOLFDWLRQV"�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

0DFKLQH�OHDUQLQJ�LV�XVHG�IRU�FDWHJRULVLQJ�EDQN�DQG�FUHGLW�FDUG�WUDQVDFWLRQ�GDWD��ZKLFK�FDQ�JLYH�DQ�
XQGHUVWDQGLQJ�RI�D�FRQVXPHU�DQG�RU�EXVLQHVVv�DFWXDO�EHKDYLRXUV��LQFOXGLQJ�LQFRPH�DQG�H[SHQGLWXUH��

7KLV�LV�XVHG�WR�LQIRUP�D�FXVWRPHU௲V�HOLJLELOLW\�IRU�ILQDQFLDO�VHUYLFHV�DQG�FDQ�KHOS�LQ�SDUWLFXODU�ZKHUH�D�
SHUVRQvV�FUHGLW�KLVWRU\�LV�OLPLWHG�RU�QRQ��H[LVWHQW�RU�LQ�FDVHV�ZKHUH�D�VFRUH�UHIHUV�WKH�DSSOLFDWLRQ�IRU�IXUWKHU�
UHYLHZ�

4XHVWLRQ�����'R�\RX�HQFRXQWHU�DQ\�SROLF\�RU�UHJXODWRU\�LVVXHV�ZLWK�\RXU�XVH�
R I � $ , "

+DYH�\RX�UHIUDLQHG�IURP�SXWWLQJ�$,�EDVHG�VHUYLFHV�LQ�SURGXFWLRQ�DV�D�UHVXOW�
RI�UHJXODWRU\�UHTXLUHPHQWV�RU�GXH�WR�OHJDO�XQFHUWDLQW\"

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

$EVHQFH�RI�PHDVXUHV�FODULI\LQJ�H[SODLQDELOLW\�RU�LQWHUSUHWDELOLW\�RI�$,�UHTXLUHPHQWV�SUHYHQWV�D�PRUH�GHFLVLYH�
XSWDNH�RI�DXWRPDWHG�GDWD�SURFHVVLQJ�OLNH�QHXUDO�QHWZRUNV�

4XHVWLRQ� ���� ,Q� \RXU� RSLQLRQ�� ZKDW� DUH� WKH� PRVW� SURPLVLQJ� DUHDV� IRU� $,�
DSSOLFDWLRQV�LQ�WKH�ILQDQFLDO�VHFWRU�LQ�WKH�PHGLXP�WHUP�DQG�ZKDW�DUH�WKH�PDLQ�
EHQHILWV� WKDW� WKHVH� $,�DSSOLFDWLRQV� FDQ� EULQJ� LQ� WKH� ILQDQFLDO� VHFWRU� WR�
FRQVXPHUV�DQG�ILUPV"
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�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

$GYDQFHV�LQ�$,���DQG�VSHFLILFDOO\�LQ�0DFKLQH�/HDUQLQJ��0/���DUH�GULYLQJ�QHZ�DSSURDFKHV�WR�FUHGLW�VFRULQJ�
DQG��LQ�WXUQ��WR�OHQGLQJ��$GGLWLRQDOO\��WKH�XVH�RI�WKHVH�WHFKQRORJLHV�LQ�WKH�GHWHFWLRQ��LGHQWLILFDWLRQ��
LQWHUSUHWDWLRQ�DQG�FODVVLILFDWLRQ�RI�XQVWUXFWXUHG�GDWD�FRXOG�IDFLOLWDWH�WKH�XVH�RI�DOWHUQDWLYH�GDWD�WR�&5$V�

$,���0/�FDQ�KHOS�WR�LQFUHDVH�WKH�SUHGLFWLYHQHVV�SRZHU�RI�VFRULQJ�PRGHOV�DQG�KHOS�WR�EHWWHU�SUHYHQW�IUDXG��

2WKHU�SURPLVLQJ�DUHDV�LQFOXGH�LQFRPH�HVWLPDWLRQ�DQG�FDWHJRUL]DWLRQ�RI�ILQDQFLDO�WUDQVDFWLRQV�

0DLQ�EHQHILWV�LQFOXGH�EHWWHU�SHUIRUPDQFH�WKDQ�WUDGLWLRQDO�PRGHOV��EHWWHU�DFFXUDF\�DQG�JUDQXODULW\�

4XHVWLRQ����� ,Q�\RXU�RSLQLRQ��ZKDW�DUH� WKH�PDLQ�FKDOOHQJHV�RU�ULVNV�WKDW� WKH� LQFUHDVHG�XVH�RI�$,�
EDVHG�PRGHOV�LV�OLNHO\�WR�UDLVH�IRU�WKH�ILQDQFLDO� LQGXVWU\��IRU�FXVWRPHUV�LQYHVWRUV��IRU�EXVLQHVVHV�
D Q G � I R U � W K H � V X S H U Y L V R U \ � D X W K R U L W L H V "

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

���)LQDQFLDO�LQGXVWU\

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

�����/DFN�RI�OHJDO�FODULW\�RQ�
FHUWDLQ�KRUL]RQWDO�(8�UXOHV

�����/DFN�RI�OHJDO�FODULW\�RQ�
FHUWDLQ�VHFWRU�VSHFLILF�(8�UXOHV

�����/DFN�RI�VNLOOV�WR�GHYHORS�
VXFK�PRGHOV

�����/DFN�RI�XQGHUVWDQGLQJ�
IURP�DQG�RYHUVLJKW�E\�WKH�
VXSHUYLVRU\�DXWKRULWLHV

�����&RQFHQWUDWLRQ�ULVNV

�����2WKHU

3OHDVH�VSHFLI\�ZKDW�RWKHU�PDLQ�FKDOOHQJH�V��RU�ULVN�V��WKH�LQFUHDVHG�XVH�RI�$,�
EDVHG�PRGHOV�LV�OLNHO\�WR�UDLVH�IRU�WKH�ILQDQFLDO�LQGXVWU\�

� � � � � 1�
$�
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�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

���&RQVXPHUV�LQYHVWRUV

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

�����/DFN�RI�DZDUHQHVV�RQ�WKH�
XVH�RI�DQ�DOJRULWKP

�����/DFN�RI�WUDQVSDUHQF\�RQ�
KRZ�WKH�RXWFRPH�KDV�EHHQ�
SURGXFHG

�����/DFN�RI�XQGHUVWDQGLQJ�RQ�
KRZ�WKH�RXWFRPH�KDV�EHHQ�
SURGXFHG

�����'LIILFXOW�WR�FKDOOHQJH�D�
VSHFLILF�RXWFRPH

�����%LDVHV�DQG�RU�H[SORLWDWLYH�
SURILOLQJ

�����)LQDQFLDO�H[FOXVLRQ

�����$OJRULWKP�EDVHG�
EHKDYLRXUDO�PDQLSXODWLRQ��H�J��
FROOXVLRQ�DQG�RWKHU�FRRUGLQDWHG�
ILUP�EHKDYLRXU�

�����/RVV�RI�SULYDF\

�����2WKHU

���6XSHUYLVRU\�DXWKRULWLHV

� � � � � 1�
$�
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�LUUHOHYDQW� �UDWKHU�
QRW�

UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

�����/DFN�RI�H[SHUWLVH�LQ�
XQGHUVWDQGLQJ�PRUH�FRPSOH[�
$,�EDVHG�PRGHOV�XVHG�E\�WKH�
VXSHUYLVHG�HQWLWLHV

�����/DFN�RI�FODULW\�LQ�
H[SODLQDELOLW\�UHTXLUHPHQWV��
ZKLFK�PD\�OHDG�WR�UHMHFW�WKHVH�
PRGHOV

�����/DFN�RI�DGHTXDWH�
FRRUGLQDWLRQ�ZLWK�RWKHU�
DXWKRULWLHV��H�J��GDWD�SURWHFWLRQ�

�����%LDVHV

�����2WKHU

4XHVWLRQ�����,Q�\RXU�RSLQLRQ��ZKDW�DUH�WKH�EHVW�ZD\V�WR�DGGUHVV�WKHVH�QHZ�
L V V X H V "

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR��

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

1HZ�(8�UXOHV�RQ�$,�DW�
KRUL]RQWDO�OHYHO

1HZ�(8�UXOHV�RQ�$,�IRU�WKH�
ILQDQFLDO�VHFWRU

*XLGDQFH�DW�(8�OHYHO�IRU�WKH�
ILQDQFLDO�VHFWRU

([SHULPHQWDWLRQ�RQ�VSHFLILF�$,�
DSSOLFDWLRQV�XQGHU�WKH�FRQWURO�
RI�FRPSHWHQW�DXWKRULWLHV

�� � � � 1�
$�

� � � � � 1�
$�
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&HUWLILFDWLRQ�RI�$,�V\VWHPV

$XGLWLQJ�RI�$,�V\VWHPV

5HJLVWUDWLRQ�ZLWK�DQG�DFFHVV�WR�
$,�V\VWHPV�IRU�UHOHYDQW�
VXSHUYLVRU\�DXWKRULWLHV

2WKHU

+DUQHVV�WKH�EHQHILWV�GDWD�GULYHQ�LQQRYDWLRQ�FDQ�EULQJ�LQ�FRPSOLDQFH�DQG�
VXSHUYLVLRQ

5HJ7HFK�WRROV� WKDW�DUH�HPHUJLQJ�DFURVV�(XURSH�FDQ�EULQJ�VLJQLILFDQW�HIILFLHQFLHV� IRU� WKH� ILQDQFLDO� LQGXVWU\��%HVLGHV��
QDWLRQDO�DQG�(XURSHDQ�VXSHUYLVRU\�DXWKRULWLHV�DOVR�DFNQRZOHGJH�WKH�EHQHILWV�QHZ�WHFKQRORJLHV�FDQ�EULQJ�LQ�WKH�GDWD�
LQWHQVLYH�VXSHUYLVLRQ�DUHD��)ROORZLQJ�RQ�WKH�ILQGLQJV�RI�WKH�)LWQHVV�&KHFN�RI�(8�VXSHUYLVRU\�UHSRUWLQJ��WKH�&RPPLVVLRQ�
LV�DOUHDG\�DFWLQJ�WR�GHYHORS�D�VXSHUYLVRU\�UHSRUWLQJ�WKDW�LV�ILW�IRU�WKH�IXWXUH��/HYHUDJLQJ�RQ�PDFKLQH�OHDUQLQJ�WHFKQRORJ\��
WKH� &RPPLVVLRQ� LV� PDSSLQJ� WKH� FRQFHSWV� GHILQLWLRQV� DQG� UHSRUWLQJ� REOLJDWLRQV� DFURVV� WKH� (8� ILQDQFLDO� VHUYLFHV�
OHJLVODWLRQ�WR�LGHQWLI\�WKH�DUHDV�ZKHUH�IXUWKHU�VWDQGDUGLVDWLRQ�LV�QHHGHG��6WDQGDUGLVHG�FRQFHSW�GHILQLWLRQV�DQG�UHSRUWLQJ�
REOLJDWLRQV� DUH� D� SUHUHTXLVLWH� IRU� WKH� XVH� RI�PRUH� DXWRPDWHG� SURFHVVHV��0RUHRYHU�� WKH�&RPPLVVLRQ� LV� DVVHVVLQJ�
WKURXJK�D�3URRI�RI�&RQFHSW� WKH�EHQHILWV�DQG�FKDOOHQJHV�UHFHQW� LQQRYDWLRQ�FRXOG�EULQJ� LQ� WKH�UHSRUWLQJ�DUHD�VXFK�DV�
PDFKLQH�UHDGDEOH�DQG�PDFKLQH�H[HFXWDEOH�OHJLVODWLRQ��/RRNLQJ�DW�WKHVH�PDUNHW�WUHQGV�DQG�EXLOGLQJ�RQ�WKDW�ZRUN��WKH�
&RPPLVVLRQ�LV�UHIOHFWLQJ�XSRQ�WKH�QHHG�IRU�DGGLWLRQDO�LQLWLDWLYHV�DW�(8�OHYHO�WR�IDFLOLWDWH�WKH�XSWDNH�RI�5HJ7HFK�DQG�RU�
6XS7HFK�VROXWLRQV�

4XHVWLRQ�����,Q�\RXU�RSLQLRQ��ZKDW�DUH�WKH�PDLQ�EDUULHUV�IRU�QHZ�5HJ7HFK�VROXWLRQV�WR�VFDOH�XS�LQ�
W K H � 6 L Q J O H � 0 D U N H W "

3OHDVH�UDWH�HDFK�SURSRVDO�IURP���WR���

3URYLGHUV�RI�5HJ7HFK�VROXWLRQV�

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�

�QHXWUDO� �UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

/DFN�RI�KDUPRQLVDWLRQ�RI�(8�
UXOHV

/DFN�RI�FODULW\�UHJDUGLQJ�WKH�
LQWHUSUHWDWLRQ�RI�UHJXODWRU\�
UHTXLUHPHQWV��H�J��UHSRUWLQJ�

/DFN�RI�VWDQGDUGV

/DFN�RI�UHDO�WLPH�DFFHVV�WR�
GDWD�IURP�UHJXODWHG�LQVWLWXWLRQV

� � � � � 1�
$�
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/DFN�RI�LQWHUDFWLRQV�EHWZHHQ�
5HJ7HFK�ILUPV��UHJXODWHG�
ILQDQFLDO�LQVWLWXWLRQV�DQG�
DXWKRULWLHV

/DFN�RI�VXSHUYLVRU\�RQH�VWRS�
VKRS�IRU�5HJ7HFK�ZLWKLQ�WKH�(8

)UHTXHQW�FKDQJHV�LQ�WKH�
DSSOLFDEOH�UXOHV

2WKHU

)LQDQFLDO�VHUYLFH�SURYLGHUV�

�LUUHOHYDQW�
�UDWKHU�
QRW�

UHOHYDQW�
�QHXWUDO�

�UDWKHU�
UHOHYDQW�

�IXOO\�
UHOHYDQW�

/DFN�RI�KDUPRQLVDWLRQ�RI�(8�
UXOHV

/DFN�RI�WUXVW�LQ�QHZO\�
GHYHORSHG�VROXWLRQV

/DFN�RI�KDUPRQLVHG�DSSURDFK�
WR�5HJ7HFK�ZLWKLQ�WKH�(8

2WKHU

4XHVWLRQ�����,Q�\RXU�RSLQLRQ��DUH�LQLWLDWLYHV�QHHGHG�DW�(8�OHYHO�WR�VXSSRUW�WKH�
GHSOR\PHQW� RI� WKHVH� VROXWLRQV�� HQVXUH� FRQYHUJHQFH� DPRQJ� GLIIHUHQW�
DXWKRULWLHV�DQG�HQDEOH�5HJ7HFK�WR�VFDOH�XS�LQ�WKH�6LQJOH�0DUNHW"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ������3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����DQG��LI�QHFHVVDU\��
SOHDVH�H[SODLQ�\RXU�UHDVRQLQJ�DQG�SURYLGH�H[DPSOHV�

�����FKDUDFWHU�V��PD[LPXP

�
�

� � � 1�
$�
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LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ� ���� ,Q� \RXU� RSLQLRQ��ZKLFK� SDUWV� RI� ILQDQFLDO� VHUYLFHV� OHJLVODWLRQ�
ZRXOG�EHQHILW�WKH�PRVW�IURP�EHLQJ�WUDQVODWHG�LQWR�PDFKLQH�H[HFXWDEOH�IRUP"

3OHDVH� VSHFLI\� ZKDW� DUH� WKH� SRWHQWLDO� EHQHILWV� DQG� ULVNV� DVVRFLDWHG� ZLWK�
PDFKLQH�H[HFXWDEOH�ILQDQFLDO�VHUYLFHV�OHJLVODWLRQ�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ� ���� 7KH� &RPPLVVLRQ� LV� ZRUNLQJ� RQ� VWDQGDUGLVLQJ� FRQFHSW�
GHILQLWLRQV�DQG�UHSRUWLQJ�REOLJDWLRQV�DFURVV�WKH�ZKROH�(8�ILQDQFLDO�VHUYLFHV�
O H J L V O D W L R Q �

'R� \RX� VHH� DGGLWLRQDO� LQLWLDWLYHV� WKDW� LW� VKRXOG� WDNH� WR� VXSSRUW� D� PRYH�
WRZDUGV� D� IXOO\� GLJLWDOLVHG� VXSHUYLVRU\� DSSURDFK� LQ� WKH� DUHD� RI� ILQDQFLDO�
V H U Y L F H V "

3OHDVH�H[SODLQ�\RXU�UHDVRQLQJ�DQG�SURYLGH�H[DPSOHV�LI�QHHGHG�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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4XHVWLRQ�����:KDW�DUH�WKH�SRWHQWLDO�EHQHILWV�DQG�GUDZEDFNV�RI�D�VWURQJHU�XVH�
RI�VXSHUYLVRU\�GDWD�FRPELQHG�ZLWK�RWKHU�SXEOLFO\�DYDLODEOH�GDWD��H�J��VRFLDO�
PHGLD � GDWD� � IRU � HI IHFW LYH� VXSHUYLV LRQ"

6KRXOG�WKH�3OHDVH�H[SODLQ�\RXU�UHDVRQLQJ�DQG�SURYLGH�H[DPSOHV�LI�QHHGHG�

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

,9��%URDGHU�LVVXHV

4XHVWLRQ�����+RZ�FRXOG�WKH�ILQDQFLDO�VHFWRU�LQ�WKH�(8�FRQWULEXWH�WR�IXQGLQJ�
WKH�GLJLWDO�WUDQVLWLRQ�LQ�WKH�(8"�$UH�WKHUH�DQ\�VSHFLILF�EDUULHUV�SUHYHQWLQJ�WKH�
VHF WRU � I URP� SURY LG LQJ � VXFK � IXQG LQJ"

$UH� WKHUH� VSHFLILF�PHDVXUHV� WKDW� VKRXOG� WKHQ�EH� WDNHQ� DW�(8b OHYHO� LQ� WKLV�
UHVSHFW"

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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4XHVWLRQ�����$UH�WKHUH�VSHFLILF�PHDVXUHV�QHHGHG�DW�(8�OHYHO�WR�HQVXUH�WKDW�
WKH�GLJLWDO�WUDQVIRUPDWLRQ�RI�WKH�(XURSHDQ�ILQDQFLDO�VHFWRU�LV�HQYLURQPHQWDOO\�
VXVWDLQDEOH"

�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

$GGLWLRQDO�LQIRUPDWLRQ

6KRXOG� \RX�ZLVK� WR�SURYLGH�DGGLWLRQDO� LQIRUPDWLRQ� �H�J�� D�SRVLWLRQ�SDSHU��
UHSRUW��RU� UDLVH�VSHFLILF�SRLQWV�QRW�FRYHUHG�E\� WKH�TXHVWLRQQDLUH��\RX�FDQ�
XSORDG�\RXU�DGGLWLRQDO�GRFXPHQW�V��KHUH�

7KH�PD[LPXP�ILOH�VL]H�LV���0%�
<RX�FDQ�XSORDG�VHYHUDO�ILOHV�
2QO\�ILOHV�RI�WKH�W\SH�SGI�W[W�GRF�GRF[�RGW�UWI�DUH�DOORZHG
�IG�������F�F������D�FG��GHF�������G�'DWDB6KDULQJBLQB&UHGLWB0DUNHWVB�
B'RHVBFRPSUHKHQVLYHQHVVBPDWWHUB���������GRF[
��I��IHD�DHE���GG���E���I��EF���E����(&5,�&(36�8(B'DWD�VKDULQJ�LQ�FUHGLW�PDUNHWV�SGI

8VHIXO�OLQNV
0RUH�RQ�WKLV�FRQVXOWDWLRQ��KWWSV���HF�HXURSD�HX�LQIR�SXEOLFDWLRQV�ILQDQFH�FRQVXOWDWLRQV������GLJLWDO�ILQDQFH�
VWUDWHJ\BHQ�

https://ec.europa.eu/info/publications/finance-consultations-2020-digital-finance-strategy_en
https://ec.europa.eu/info/publications/finance-consultations-2020-digital-finance-strategy_en
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&RQVXOWDWLRQ�GRFXPHQW��KWWSV���HF�HXURSD�HX�LQIR�ILOHV������GLJLWDO�ILQDQFH�VWUDWHJ\�FRQVXOWDWLRQ�GRFXPHQWBHQ�
0RUH�RQ�GLJLWDO�ILQDQFH��KWWSV���HF�HXURSD�HX�LQIR�EXVLQHVV�HFRQRP\�HXUR�EDQNLQJ�DQG�ILQDQFH�GLJLWDO�ILQDQFHBHQ�
6SHFLILF�SULYDF\�VWDWHPHQW��KWWSV���HF�HXURSD�HX�LQIR�ILOHV������GLJLWDO�ILQDQFH�VWUDWHJ\�VSHFLILF�SULYDF\�
VWDWHPHQWBHQ�
0RUH�RQ�WKH�7UDQVSDUHQF\�UHJLVWHU��KWWS���HF�HXURSD�HX�WUDQVSDUHQF\UHJLVWHU�SXEOLF�KRPH3DJH�GR"ORFDOH HQ�

&RQWDFW
ILVPD�GLJLWDO�ILQDQFH#HF�HXURSD�HX

https://ec.europa.eu/info/files/2020-digital-finance-strategy-consultation-document_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/digital-finance_en
https://ec.europa.eu/info/files/2020-digital-finance-strategy-specific-privacy-statement_en
https://ec.europa.eu/info/files/2020-digital-finance-strategy-specific-privacy-statement_en
http://ec.europa.eu/transparencyregister/public/homePage.do?locale=en
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