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&RQWULEXWLRQ�,'����E��E����II�������D�����D�I���HHG�E
'DWH���������������������

�����������

3XEOLF�FRQVXOWDWLRQ�RQ�WKH�UHYLHZ�RI�WKH�
0RUWJDJH�&UHGLW�'LUHFWLYH

)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

7KH� ��'LUHFWLYH���������(8��KHUHLQDIWHU�௵0&'௶��DSSOLHV�WR�ORDQV�WR�FRQVXPHUV�IRU�WKH�SXUSRVH�0RUWJDJH�&UHGLW�'LUHFWLYH
RI�EX\LQJ�UHVLGHQWLDO�SURSHUW\��KHUHLQDIWHU��௵PRUWJDJH�ORDQV௶�RU�௵PRUWJDJHV௶��

$UWLFOH����RI�WKH�0&'�UHTXLUHV�WKH�&RPPLVVLRQ�WR�XQGHUWDNH�D�UHYLHZ�RI�WKH�0&'�FRQVLGHULQJ�WKH�HIIHFWLYHQHVV�DQG�
DSSURSULDWHQHVV�RI�WKH�SURYLVLRQV�RQ�FRQVXPHUV�DQG�WKH�LQWHUQDO�PDUNHW��7KH�&RPPLVVLRQ�VWDUWHG�WKH�ZRUN�RQ�WKH�0&'�
UHYLHZ�ZLWK�WKH�SXEOLFDWLRQ�RI�D� ��KHUHLQDIWHU��௵0&'�UHSRUW�RQ�WKH�UHYLHZ௶��DVVHVVLQJ�LWV�UHSRUW�RQ�WKH�UHYLHZ�RI�WKH�0&'
LPSOHPHQWDWLRQ�DQG�IXQFWLRQLQJ�IRU��b\HDUV�DIWHU�LWV�WUDQVSRVLWLRQ�GHDGOLQH��7KH�UHSRUW�ZDV�EDVHG�RQ�D�GHGLFDWHG�VWXG\�

��KHUHLQDIWHU��௵0&'�HYDOXDWLRQ�VWXG\௶���,W�KLJKOLJKWHG�WKDW�WKH�0&'�KDV�EHHQ�HIIHFWLYH�LQ�RQ�WKH�HYDOXDWLRQ�RI�WKH�0&'
UDLVLQJ�WKH�VWDQGDUG�RI�FRQVXPHU�SURWHFWLRQ�DQG�KDV�KHOSHG�KDUPRQLVH�PRUWJDJH�OHQGLQJ�SUDFWLFHV�DFURVV�WKH�0HPEHU�
6WDWHV��1HYHUWKHOHVV�� WKH� OHYHO�RI�SURWHFWLRQ�VWLOO�GLIIHUV�DFURVV�0HPEHU�6WDWHV��DQG�VRPH� OLPLWDWLRQV�� LQ�SDUWLFXODU� LQ�
WHUPV�RI�VFRSH�DQG�LQIRUPDWLRQ�GLVFORVXUH�UHTXLUHPHQWV�IRU�GLJLWDO�GHOLYHU\��VHHP�WR�KLQGHU�WKH�IXOO�HIIHFWLYHQHVV�RI�WKH�
UXOHV��7KH�UHSRUW�DOVR�VWUHVVHG�WKDW�WKH�0&'�KDG�D�OLPLWHG�LPSDFW�RQ�WKH�FUHDWLRQ�RI�D�VLQJOH�PDUNHW�IRU�PRUWJDJHV�DQG�
SRLQWHG�WR�WKH�QHHG�WR�HQVXUH�WKDW�WKH�0&'�UHPDLQV�ILW�IRU�SXUSRVH�DV�WKH�PDUNHW�GHYHORSV�DQG�QHZ�FKDOOHQJHV�DULVH�
QRWDEO\�IURP�GLJLWDOLVDWLRQ�DQG�WKH�VXVWDLQDEOH�ILQDQFH�DJHQGD�

)RU�LQVWDQFH��GLJLWDOLVDWLRQ�HQDEOHV�QHZ�PDUNHW�SOD\HUV�WR�RIIHU�QHZ�IRUPV�RI�ILQDQFLDO�LQWHUPHGLDWLRQ�VXFK�DV�SHHU�WR�
SHHU�PRUWJDJH� OHQGLQJ��7KH� LQGXVWU\� LV�SURJUHVVLYHO\�JHWWLQJ�GLJLWDOLVHG��XVLQJ�DXWRPDWHG�GHFLVLRQ�PDNLQJ�V\VWHPV��
QRQ�WUDGLWLRQDO�GDWD�WR�DVVHVV�WKH�FUHGLWZRUWKLQHVV��URERWLF�DGYLVRUV��HWF��&RQVXPHU�KDELWV�PD\�DOVR�EH�FKDQJLQJ�ZLWK�
LQFUHDVLQJ�XVH�RI�FRPSDULVRQ�ZHEVLWHV�WR�FRPSDUH�PRUWJDJH�RIIHUV�DQG�QRQ�WUDGLWLRQDO�PHDQV�WR�DSSO\�IRU�PRUWJDJHV��
'LJLWDOLVDWLRQ�PD\�EULQJ�PDQ\�EHQHILWV�WR�WKH�FRQVXPHUV��LQ�SDUWLFXODU�LQ�WHUPV�RI�HDVLHU�DFFHVV�WR�SURGXFWV�DQG�ORZHU�
FRVWV��,W�PD\�DOVR�SOD\�DQ�LPSRUWDQW�UROH�IRU�WKH�GHYHORSPHQW�RI�WKH�6LQJOH�0DUNHW��%XW��GLJLWDOLVDWLRQ�PD\�DOVR�HQWDLO�
QHZ�FKDOOHQJHV� IRU� FRQVXPHU�SURWHFWLRQ��)RU� LQVWDQFH��GLJLWDOLVDWLRQ�PD\� IDFLOLWDWH�QHZ�ZD\V�RI�SURYLGLQJ�PRUWJDJH�
FUHGLW� �H�J�� WKURXJK� FURZGIXQGLQJ�� SHHU�WR� SHHU� OHQGLQJ�� ZLWKRXW� QHFHVVDULO\� LQ� DOO� FDVHV� EHLQJ� VXEMHFWHG� WR� WKH�
VDIHJXDUGV�RI� WKH�0&'�� ,QIRUPDWLRQ�GLVFORVXUHV�ZKLFK�DUH�QRW�DGDSWHG� WR�D�GLJLWDO�HQYLURQPHQW��PD\�PDNH� LW�PRUH�

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32014L0017
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52021DC0229
https://op.europa.eu/en/publication-detail/-/publication/e4a1db26-2f94-11eb-b27b-01aa75ed71a1
https://op.europa.eu/en/publication-detail/-/publication/e4a1db26-2f94-11eb-b27b-01aa75ed71a1
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GLIILFXOW�IRU�FRQVXPHUV�WR�IXOO\�XQGHUVWDQG�WKH�RIIHU��7KHUH�PD\�EH�DOVR�D�ULVN�RI�GLVFULPLQDWLRQ�OLQNHG�WR�FUHGLW�GHFLVLRQV�
EDVHG�RQ�DOJRULWKPV��XVH�RI�$UWLILFLDO�,QWHOOLJHQFH���7KH�UHFHQWO\�PDGH� �VXJJHVWV�WKDW�DUWLILFLDO�LQWHOOLJHQFH��$,��SURSRVDO
$,�V\VWHPV�XVHG�WR�HYDOXDWH�WKH�FUHGLW�VFRUH�RU�FUHGLWZRUWKLQHVV�RI�QDWXUDO�SHUVRQV�VKRXOG�EH�FODVVLILHG�DV�KLJK�ULVN�DV�
WKH\�PD\�SRVH�VLJQLILFDQW�ULVNV�WR�WKH�IXQGDPHQWDO�ULJKWV�RI�SHUVRQV�

)XUWKHUPRUH�� EXLOGLQJV� LQ� WKH� (8� DUH� FROOHFWLYHO\� UHVSRQVLEOH� IRU� ���� RI� RXU� HQHUJ\� FRQVXPSWLRQ� DQGb ���� RI�
JUHHQKRXVH�JDV�HPLVVLRQV�� ,PSURYLQJ�HQHUJ\�HIILFLHQF\�DQG�HQVXULQJ� WKH�XVH�RI� VXVWDLQDEOH�PDWHULDOV� LQ� EXLOGLQJV�
WKHUHIRUH�KDV�D�NH\�UROH�WR�SOD\�LQ�DFKLHYLQJ�WKH�DPELWLRXV�JRDO�RI�FDUERQ�QHXWUDOLW\�E\b������DV�VHW�RXW�LQ�WKH�(XURSHDQ�

�JUHHQ�GHDO

$OVR��WKH�&29,'����FULVLV�KDV�GLVUXSWHG�WKH�(8�HFRQRP\�DQG�KDG�D�PDMRU�LPSDFW�RQ�WKH�FUHGLW�PDUNHW�DQG�FRQVXPHUV��
PDNLQJ�PDQ\�FRQVXPHUV�PRUH�ILQDQFLDOO\�YXOQHUDEOH��0HPEHU�6WDWHV�DGRSWHG�D�VHULHV�RI�UHOLHI�PHDVXUHV��VXFK�DV�ORDQ�
UHSD\PHQW�PRUDWRULD��WR�DOOHYLDWH�WKH�ILQDQFLDO�EXUGHQ�RQ�FRQVXPHUV��,W�ZLOO�EH�QHFHVVDU\�WR�DVVHVV�ZKHWKHU�OHVVRQV�
QHHG�WR�EH�GUDZQ�IURP�WKH�&29,'�H[SHULHQFH�

)LQDOO\�� WKH�&RPPLVVLRQ�DGRSWHG�D� � LQ�-XQHb������*LYHQ�WKH�SURSRVDO�UHYLVLQJ�WKH�&RQVXPHU�&UHGLW�'LUHFWLYH��&&'�
LPSRUWDQW�VLPLODULWLHV�EHWZHHQ� WKH� WZR�'LUHFWLYHV��DQG� WKH�QHHG� WR�HQVXUH�RYHUDOO�FRQVLVWHQF\� LQ�FUHGLW�PDUNHWV�� WKH�
&RPPLVVLRQ�ZLOO�QHHG�WR�WDNH�WKH�DPHQGPHQWV�VXJJHVWHG�LQ�WKH�&&'�SURSRVDO�DQG�WKH�RQ�JRLQJ�QHJRWLDWLRQ�RI�WKHP�
(8�OHJLVODWRU�LQWR�DFFRXQW�

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

,Q�WKLV�FRQWH[W��WKH�&RPPLVVLRQ�LV�ODXQFKLQJ�WKH�SUHVHQW�SXEOLF�FRQVXOWDWLRQ�WR�FRPSOHPHQW�WKH�LQIRUPDWLRQ�JDWKHUHG�LQ�
WKH�0&'� HYDOXDWLRQ� VWXG\� DQG� WR� FROOHFW� IXUWKHU� HYLGHQFH� WR� DVVHVV�� LQ� OLQH�ZLWK� %HWWHU� 5HJXODWLRQ� SULQFLSOHV�� WKH�
HIIHFWLYHQHVV��HIILFLHQF\��FRKHUHQFH��UHOHYDQFH�DQG�(8bYDOXH�DGGHG�RI�WKH�0&'��7KH�VWDNHKROGHUV�DUH�DOVR�FRQVXOWHG�
RQ�WKH�SRVVLEOH�SUREOHPV�DQG�PHDVXUHV�WR�LPSURYH�WKH�0&'�

7KH�UHVXOWV�RI�WKH�FRQVXOWDWLRQ�ZLOO�LQIRUP�D�IRUPDO�0&'�HYDOXDWLRQ�DQG�LPSDFW�DVVHVVPHQW�DFFRPSDQ\LQJ�D�SRVVLEOH�
SURSRVDO�IRU�WKH�UHYLVLRQ�RI�WKH�0&'��7KH�DLP�LV�WR�PDNH�VXUH�WKDW�WKH�0&'�FRQWLQXHV�WR�PHHW�LWV�REMHFWLYHV�LQ�WHUPV�RI�
FRQVXPHU�SURWHFWLRQ��FRPSHWLWLYH�LQWHUQDO�PDUNHW�DQG�ILQDQFLDO�VWDELOLW\�DQG�WKDW�LW�LV�DGDSWHG�WR�QHZ�FKDOOHQJHV�

7KH� UHVSRQGHQWV� ZLOO� EH� LQYLWHG� DW� WKH� HQG� RI� WKH� TXHVWLRQQDLUH� WR� LQFOXGH� VWXGLHV� RU� RWKHU� DQDO\WLFDO�PDWHULDO� RQ�
PRUWJDJH�FUHGLW��ZKLFK�PD\�FRQFHUQ�DQ\�LVVXHV�GLVFXVVHG�LQ�WKLV�FRQVXOWDWLRQ�SDSHU�DQG�PLJKW�KHOS�WKH�&RPPLVVLRQ�
VHUYLFHV�LQ�VKDSLQJ�IXWXUH�(8�SROLFLHV�RQ�PRUWJDJH�FUHGLW�

7KH�TXHVWLRQQDLUH�WDUJHWV�DOO�VWDNHKROGHU�JURXSV��EXW�QRW�DOO�TXHVWLRQV�DUH�UHOHYDQW�IRU�DOO�VWDNHKROGHUV�DQG�UHVSRQGHQWV�
GR�QRW�QHHG�WR�UHSO\�WR�HYHU\�TXHVWLRQ��,W�LV�WKXV�SRVVLEOH�IRU�UHVSRQGHQWV�WR�OHDYH�VRPH�TXHVWLRQV�XQDQVZHUHG�

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�PRUWJDJH�
�FUHGLW�UHYLHZ�����#HF�HXURSD�HX

0RUH�LQIRUPDWLRQ�RQ

WKLV�FRQVXOWDWLRQ

WKH�FRQVXOWDWLRQ�GRFXPHQW

PRUWJDJH�FUHGLW

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

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0206
https://ec.europa.eu/info/strategy/priorities-2019-2024/european-green-deal_en
https://ec.europa.eu/info/strategy/priorities-2019-2024/european-green-deal_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/consumer-finance-and-payments/retail-financial-services/credit/consumer-credit_en#new-proposal-for-a-directive-on-consumer-credits-repealing-and-replacing-the-consumer-credit-directi
https://ec.europa.eu/info/publications/finance-consultations-2021-mortgage-credit-review_en
https://ec.europa.eu/info/files/2021-mortgage-credit-review-consultation-document_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/consumer-finance-and-payments/retail-financial-services/credit/mortgage-credit_en
https://ec.europa.eu/info/law/better-regulation/specific-privacy-statement_en
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$ERXW�\RX

/DQJXDJH�RI�P\�FRQWULEXWLRQ
%XOJDULDQ
&URDWLDQ
&]HFK
'DQLVK
'XWFK
(QJOLVK
(VWRQLDQ
)LQQLVK
)UHQFK
*HUPDQ
*UHHN
+XQJDULDQ
,ULVK
,WDOLDQ
/DWYLDQ
/LWKXDQLDQ
0DOWHVH
3ROLVK
3RUWXJXHVH
5RPDQLDQ
6ORYDN
6ORYHQLDQ
6SDQLVK
6ZHGLVK

,�DP�JLYLQJ�P\�FRQWULEXWLRQ�DV
$FDGHPLF�UHVHDUFK�LQVWLWXWLRQ
%XVLQHVV�DVVRFLDWLRQ
&RPSDQ\�EXVLQHVV�RUJDQLVDWLRQ
&RQVXPHU�RUJDQLVDWLRQ
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(8�FLWL]HQ
(QYLURQPHQWDO�RUJDQLVDWLRQ
1RQ�(8�FLWL]HQ
1RQ�JRYHUQPHQWDO�RUJDQLVDWLRQ��1*2�
3XEOLF�DXWKRULW\
7UDGH�XQLRQ
2WKHU

:KR
V�LQWHUHVWV�DUH�\RX�UHSUHVHQWLQJ"
&UHGLW�LQVWLWXWLRQV
3�Sb�bFURZGIXQGLQJ�VHUYLFHV�SURYLGHUV
&UHGLW�LQWHUPHGLDULHV
,QVXUDQFH�XQGHUWDNLQJV
3HQVLRQ�SURYLGHUV
2WKHU

3OHDVH�VSHFLI\�ZKR
V�LQWHUHVWV�\RX�DUH�UHSUHVHQWLQJ�

&UHGLW�'DWDEDVHV���2UJDQLVDWLRQV�UHVSRQVLEO\�PDQDJLQJ�GDWD�WR�DVVHVV�WKH�ILQDQFLDO�FUHGLELOLW\�RI�FRQVXPHUV�
DQG�EXVLQHVVHV

)LUVW�QDPH

(QULTXH

6XUQDPH

9HOD]TXH]

(PDLO��WKLV�ZRQ
W�EH�SXEOLVKHG�

H�YHOD]TXH]#DFFLV�HX

2UJDQLVDWLRQ�QDPH
����FKDUDFWHU�V��PD[LPXP

$&&,6

2UJDQLVDWLRQ�VL]H
0LFUR����WR���HPSOR\HHV�
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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�WUDQVSDUHQF\�UHJLVWHU
LQIOXHQFH�(8�GHFLVLRQ�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
$QJROD (TXDWRULDO�*XLQHD 0DODZL 6DXGL�$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




http://ec.europa.eu/transparencyregister/public/homePage.do?redir=false&locale=en
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%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

%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\
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&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\
&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

7KH�&RPPLVVLRQ�ZLOO�SXEOLVK�DOO�FRQWULEXWLRQV�WR�WKLV�SXEOLF�FRQVXOWDWLRQ��<RX�FDQ�FKRRVH�ZKHWKHU�\RX�
ZRXOG�SUHIHU�WR�KDYH�\RXU�GHWDLOV�SXEOLVKHG�RU�WR�UHPDLQ�DQRQ\PRXV�ZKHQ�\RXU�FRQWULEXWLRQ�LV�SXEOLVKHG��)R
U�WKH�SXUSRVH�RI�WUDQVSDUHQF\��WKH�W\SH�RI�UHVSRQGHQW��IRU�H[DPSOH߂��EXVLQHVV�DVVRFLDWLRQ��
��FRXQWU\�RI�RULJLQ��RUJDQLVDWLRQ�QDPH�DQG�VL]H��DQG�LWV�߃8�FLWL]HQ)߂��߃FRQVXPHU�DVVRFLDWLRQ߂
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�WUDQVSDUHQF\�UHJLVWHU�QXPEHU��DUH�DOZD\V�SXEOLVKHG��<RXU�H�PDLO�DGGUHVV�ZLOO�QHYHU�EH�SXEOLVKHG�
2SW�LQ�WR�VHOHFW�WKH�SULYDF\�RSWLRQ�WKDW�EHVW�VXLWV�\RX��3ULYDF\�RSWLRQV�GHIDXOW�EDVHG�RQ�WKH�W\SH�RI�
UHVSRQGHQW�VHOHFWHG

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

$QRQ\PRXV
2QO\�RUJDQLVDWLRQ�GHWDLOV�DUH�SXEOLVKHG��7KH�W\SH�RI�UHVSRQGHQW�WKDW�\RX�
UHVSRQGHG�WR�WKLV�FRQVXOWDWLRQ�DV��WKH�QDPH�RI�WKH�RUJDQLVDWLRQ�RQ�ZKRVH�
EHKDOI�\RX�UHSO\�DV�ZHOO�DV�LWV�WUDQVSDUHQF\�QXPEHU��LWV�VL]H��LWV�FRXQWU\�RI�
RULJLQ�DQG�\RXU�FRQWULEXWLRQ�ZLOO�EH�SXEOLVKHG�DV�UHFHLYHG��<RXU�QDPH�ZLOO�QRW�
EH�SXEOLVKHG��3OHDVH�GR�QRW�LQFOXGH�DQ\�SHUVRQDO�GDWD�LQ�WKH�FRQWULEXWLRQ�LWVHOI�
LI�\RX�ZDQW�WR�UHPDLQ�DQRQ\PRXV�
3XEOLF�
2UJDQLVDWLRQ�GHWDLOV�DQG�UHVSRQGHQW�GHWDLOV�DUH�SXEOLVKHG��7KH�W\SH�RI�
UHVSRQGHQW�WKDW�\RX�UHVSRQGHG�WR�WKLV�FRQVXOWDWLRQ�DV��WKH�QDPH�RI�WKH�
RUJDQLVDWLRQ�RQ�ZKRVH�EHKDOI�\RX�UHSO\�DV�ZHOO�DV�LWV�WUDQVSDUHQF\�QXPEHU��LWV�
VL]H��LWV�FRXQWU\�RI�RULJLQ�DQG�\RXU�FRQWULEXWLRQ�ZLOO�EH�SXEOLVKHG��<RXU�QDPH�
ZLOO�DOVR�EH�SXEOLVKHG�

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

���*HQHUDO�TXHVWLRQV

4XHVWLRQ����7R�ZKLFK�H[WHQW�GR�\RX�DJUHH�WKDW�WKH�0&'�KDV�EHHQ� �LQ�HIIHFWLYH
DFKLHYLQJ�LWV��bREMHFWLYHV�L�H��

�IXOO\�
GLVDJUHH�

�UDWKHU�
GLVDJUHH�

�QHXWUDO� �UDWKHU�
DJUHH�

�IXOO\�
DJUHH�

1R�
RSLQLRQ��
1RW

DSSOLFDEOH

,QFUHDVH�
FRQVXPHU�
SURWHFWLRQ




� � � � �
'RQ
W�
NQRZ��

https://ec.europa.eu/info/law/better-regulation/specific-privacy-statement
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&RQWULEXWH�WR�
DQ�HIILFLHQW�
DQG�
FRPSHWLWLYH�
VLQJOH�
PDUNHW�IRU�
PRUWJDJHV

3URPRWH�
ILQDQFLDO�
VWDELOLW\

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ���DQG�SURYLGH�VXJJHVWLRQV�RQ�ZKDW�
FDQ�EH�LPSURYHG�WR�LQFUHDVH�LWV�HIIHFWLYHQHVV�
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ����7R�ZKLFK�H[WHQW�GR�\RX�DJUHH�WKDW�

D�� 7KH� � �0&'�� ZDV� PRUH� HIIHFWLYH� LQ� DFKLHYLQJ� WKRVH�(8�LQWHUYHQWLRQ
REMHFWLYHV�WKDQ�OHDYLQJ�LW�WR�0HPEHU�6WDWHV�DFWLQJ�DW�QDWLRQDO�RU�UHJLRQDO�OHYHO

����)XOO\�GLVDJUHH
����5DWKHU�GLVDJUHH
����1HXWUDO
����5DWKHU�DJUHH
����)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�DSSOLFDEOH

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ���D��
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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E��7KH�RYHUDOO� ��VXFK�DV�LQFUHDVHG�FRQVXPHU�SURWHFWLRQ��OHYHO�SOD\LQJ�EHQHILWV
ILHOG��RI�LQWURGXFLQJ�WKH�(8�0&'�KDYH�RXWZHLJKHG�WKH�RYHUDOO�FRVWV�OLQNHG�WR�
LWV�LPSOHPHQWDWLRQ

����)XOO\�GLVDJUHH
����5DWKHU�GLVDJUHH
����1HXWUDO
����5DWKHU�DJUHH
����)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�DSSOLFDEOH

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ���E��
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

F�� 7KH� 0&'� FRQWLQXHV� WR� EH� �� L�H�� DGGUHVVHV� FXUUHQW� QHHGV� DQG�UHOHYDQW
SUREOHPV�LQ�VRFLHW\�DQG�LQ�WKH�PRUWJDJH�FUHGLW�PDUNHW

����)XOO\�GLVDJUHH
����5DWKHU�GLVDJUHH
����1HXWUDO
����5DWKHU�DJUHH
����)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�DSSOLFDEOH

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ���F��
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

G��7KH�0&'�LV� �ZLWK�RWKHU�(8�SROLFLHV�DQG�LQWHUYHQWLRQVFRKHUHQW
����)XOO\�GLVDJUHH
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����5DWKHU�GLVDJUHH
����1HXWUDO
����5DWKHU�DJUHH
����)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�DSSOLFDEOH

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ���G��
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ� ��� 'R� \RX� FRQVLGHU� WKDW� WKH�0&'� FRXOG� EH� � WR� UHGXFH�VLPSOLILHG
FRPSOLDQFH�FRVWV�ZLWKRXW�XQGHUPLQLQJ�LWV�HIIHFWLYHQHVV"

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

4XHVWLRQ� ��� $UH� \RX� DZDUH� RI� SRVVLEOH� GLVFULPLQDWLRQ� �H�J�� RQ� JHQGHU��
QDWLRQDOLW\��PHGLFDO�KLVWRU\��IRU�FRQVXPHUV�WDNLQJ�PRUWJDJH�ORDQ"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ���
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ� ��� $UH� \RX� DZDUH� RI� SUDFWLFHV� E\� FUHGLW� SURYLGHUV� H[SORLWLQJ�
FRQVXPHU߃V�VLWXDWLRQ�DQG�SDWWHUQV�RI�EHKDYLRXU��H�J��SUH�WLFNHW�ER[HV��FURVV�
VHOOLQJ�RI�DQ�DGGLWLRQDO�SURGXFW��VDOH�RI�WLHG�LQVXUDQFH�SROLFLHV�"
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<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�DSSOLFDEOH

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ���
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ� ��� 7R� ZKDW� H[WHQW� GR� \RX� DJUHH� WKDW� HQIRUFHPHQW� RI� WKH� 0&'�
SURYLVLRQV�E\�QDWLRQDO�FRPSHWHQW�DXWKRULWLHV��1&$V��LV�VDWLVIDFWRU\"

����)XOO\�GLVDJUHH
����5DWKHU�GLVDJUHH
����1HXWUDO
����5DWKHU�DJUHH
����)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�DSSOLFDEOH

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ���
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ����$UH�\RX�DZDUH�RI�VKRUWFRPLQJV�LQ�WKH�HQIRUFHPHQW�DFWLRQ�RI�0&'�
SURYLVLRQV�E\�1&$V"

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

4XHVWLRQ����'R�\RX�FRQVLGHU�WKDW�$UWLFOHb���RI�WKH�0&'�UHJDUGLQJ�VDQFWLRQV�
DQG�WKH�HPSRZHUPHQW�RI�1&$V�WR�DSSO\�WKHP�LV�VDWLVIDFWRU\"
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<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�DSSOLFDEOH

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����LQFOXGLQJ�ZKHWKHU�0&'�SURYLVLRQV�
VKRXOG�EH�LPSURYHG��
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ����7R�ZKDW�H[WHQW�GR�\RX�DJUHH�WKDW�WKH�RXW�RI�FRXUW�FRPSODLQW�DQG�
UHGUHVV�SURFHGXUHV�VHW�XS�RQ�WKH�EDVLV�RI�$UWLFOHb���0&'�DUH�HIIHFWLYH"

����)XOO\�GLVDJUHH
����5DWKHU�GLVDJUHH
����1HXWUDO
����5DWKHU�DJUHH
����)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�DSSOLFDEOH

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����LQFOXGLQJ�ZKHWKHU�SDUWLFLSDWLRQ�IRU�
FUHGLWRUV�LQWHUPHGLDULHV�LQ�VXFK�SURFHGXUHV�LV�PDQGDWRU\�DQG�WKH�GHFLVLRQV�
RI�WKH�UHOHYDQW�ERGLHV�DUH�ELQGLQJ��
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ�����'R�\RX�FRQVLGHU�WKDW�$UWLFOHb��RI�WKH�0&'�RQ�ILQDQFLDO�HGXFDWLRQ�
KDV�FRQWULEXWHG�WR�LQFUHDVLQJ�WKH�ILQDQFLDO�HGXFDWLRQ�RI�FRQVXPHUV"

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



14

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

���6SHFLILF�TXHVWLRQV

3OHDVH�FOLFN�RQ�WKH��1H[W��EXWWRQ�WR�DQVZHU�WKH�VSHFLILF�TXHVWLRQV�

����0DUNHW�VWUXFWXUHb��VFRSH

4XHVWLRQ�����7R�ZKLFK�H[WHQW�GR�\RX�DJUHH�ZLWK�WKH�IROORZLQJ�VWDWHPHQWV�

�IXOO\�
GLVDJUHH�

�UDWKHU�
GLVDJUHH�

�QHXWUDO� �UDWKHU�
DJUHH�

�IXOO\�
DJUHH�

1R�
RSLQLRQ��
1RW

DSSOLFDEOH

&RQVXPHUV�
KDYH�HQRXJK�
PRUWJDJH�
FUHGLW�
SURYLGHUV�WR�
FKRRVH�IURP�
LQ�DOO�
0HPEHU�
6WDWHV

� � � � �
'RQ
W�
NQRZ��
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7KHUH�LV�
VXIILFLHQW�
FRPSHWLWLRQ�
DPRQJ�
PRUWJDJH�
FUHGLW�
SURYLGHUV�VR�
WKDW�
FRQVXPHUV�
DUH�DEOH�WR�
JHW�
FRPSHWLWLYH�
RIIHUV

3OHDVH�MXVWLI\�\RXU�DQVZHUV�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

3OHDVH� DWWDFK� EHORZ� DQ\� UHOHYDQW� VWXG\�LHV��HYLGHQFH� VXSSRUWLQJ� \RXU�
DQVZHUV� WR� TXHVWLRQ� ���� 3OHDVH� PDNH� VXUH� \RX� GR� QRW� LQFOXGH� DQ\�

�SHUVRQDO�GDWD�LQ�WKH�ILOH�\RX�XSORDG�LI�\RX�ZDQW�WR�UHPDLQ�DQRQ\PRXV

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

4XHVWLRQ� ���� $UH� \RX� DZDUH� RI� EDUULHUV� WR� WKH� RIIHU� RI� DQG�RU� GHPDQG� IRU�
FURVV�ERUGHU�PRUWJDJH�ORDQV�WKDW�FRXOG�EH�DGGUHVVHG�LQ�WKH�0&'�UHYLHZ"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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4XHVWLRQ�����'HSHQGLQJ�RQ�WKHLU�EXVLQHVV�PRGHOV��FURZGIXQGLQJ�DQG�SHHU�WR�
SHHU� OHQGLQJ� SODWIRUPV� PD\� RQO\� EH� SDUWO\� FRYHUHG� E\� WKH� 0&'� UXOHV�

$UH�\RX�DZDUH�RI�DQ\�H[LVWLQJ�RU�OLNHO\�FKDOOHQJHV�IRU�FRQVXPHU�SURWHFWLRQ�RU�
ILQDQFLDO�VWDELOLW\�DULVLQJ�IURP�PRUWJDJH�ORDQV�JUDQWHG�WKURXJK�FURZGIXQGLQJ�
DQG� SHHU�WR�SHHU� OHQGLQJ� SODWIRUPV� �LQFOXGLQJ� PRUWJDJHV� REWDLQHG� E\�
LQGLYLGXDOV�IURP�RWKHU�LQGLYLGXDOV�"

1R�
RSLQLRQ��
1RW

DSSOLFDEOH

)RU�FRQVXPHU�SURWHFWLRQ

)RU�ILQDQFLDO�VWDELOLW\

3OHDVH�H[SODLQ�\RXU�DQVZHUV�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

<HV 1R

'RQ
W�
NQRZ��
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4XHVWLRQ�����3HHU�WR�SHHU�DQG�FURZGIXQGLQJ�SODWIRUPV�DUH�DOUHDG\�DFWLYH�LQ�
(8�PDUNHWV� WR� SURYLGH� FRQVXPHU� FUHGLW� WR� QDWXUDO� SHUVRQV�� DQG� EXVLQHVV�
ORDQV�� 7KH� 5HJXODWLRQ� IRU� (XURSHDQ� FURZGIXQGLQJ� VHUYLFH� SURYLGHUV� IRU�

�DOORZV�SODWIRUPV�WR�DSSO\�IRU�DQ�(8�SDVVSRUW�EDVHG�RQ�D�EXVLQHVV��(&635�
VLQJOH� VHW� RI� UXOHV�� +RZHYHU�� WKH�5HJXODWLRQ� GRHV� QRW� DSSO\� LI� WKH� SURMHFW�
R Z Q H U � L V � D � F R Q V X P H U �

7R� ZKLFK� H[WHQW� GR� \RX� DJUHH� WKDW� HQFRXUDJLQJ� SHHU�WR�SHHU� VHUYLFH�

SURYLGHUV� �H�J�� FOHDUHU� UXOHV� DQG� DSSOLFDELOLW\� RI� WKH� 0&'� WR� SURYLGHUVb ��
DOLJQHG�UXOHV�DFURVV�WKH�(8�RQ�PRUWJDJH�LVVXDQFHb��FURVV�ERUGHU�SURYLVLRQ�
RI� VHUYLFHV�� WR� LQWHUPHGLDWH� EHWZHHQ� FRQVXPHUV� LQ� WKHLU� FDSDFLW\� DV�
ERUURZHUV�DQG�QRQ�SURIHVVLRQDO�LQYHVWRUV�FRQVXPHUV�EXVLQHVVHV�IRU�LVVXLQJ�
PRUWJDJH�ORDQV�KDV�D�SRWHQWLDO�WR�

�IXOO\�
GLVDJUHH�

�UDWKHU�
GLVDJUHH�

�QHXWUDO� �UDWKHU�
DJUHH�

�IXOO\�
DJUHH�

1R�
RSLQLRQ��
1RW

DSSOLFDEOH

,QFUHDVH�WKH�
FKRLFH�RI�
FRQVXPHUV

,QFUHDVH�
FRPSHWLWLRQ�
EHWZHHQ�
PRUWJDJH�
FUHGLW�
SURYLGHUV

&RQWULEXWH�WR�
WKH�
LQWHJUDWLRQ�RI�
PRUWJDJH�
PDUNHWV�LQ�
WKH�(8

3OHDVH�MXVWLI\�\RXU�DQVZHUV�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

� � � � �
'RQ
W�
NQRZ��

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R1503
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R1503
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4XHVWLRQ� ���� 6RPH� FUHGLW� DJUHHPHQWV� DUH� VSHFLILFDOO\� H[FOXGHG� IURP� WKH�
VFRSH�RI�WKH�0&'��H�J��HTXLW\�UHOHDVH�FUHGLW�DJUHHPHQWV���7KH�0&'�UHSRUW�RQ�

�KLJKOLJKWHG� WKDW� WKH�FXUUHQW� OHYHO�RI� UHJXODWLRQ�RI�HTXLW\� UHOHDVH�WKH�UHYLHZ
VFKHPHV�PD\� EH� LQVXIILFLHQW� DQG�PD\� SRVH� D� ULVN� LQ� WHUPV� RI� FRQVXPHU�
S U R W H F W L R Q �

$UH�\RX�DZDUH�RI�SUREOHPV�IRU�FRQVXPHU�SURWHFWLRQ�VWHPPLQJ�IURP�HTXLW\�
UHOHDVH� VFKHPHV� RU� RWKHU� W\SHV� RI� FUHGLW� DJUHHPHQW� WKDW� DUH� VSHFLILFDOO\�
H[FOXGHG�IURP�WKH�VFRSH�RI�WKH�0&'"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ�����,Q�RWKHU�FDVHV��0HPEHU�6WDWHV�KDYH�DQ�RSWLRQ�QRW�WR�DSSO\�WKH�
0&'�RU�FHUWDLQ�RI�LWV�SURYLVLRQV��H�J��WR�FHUWDLQ�VHFXUHG�FUHGLW�DJUHHPHQWV��WR�
�߇EX\�WR�OHW߆ FUHGLW� DJUHHPHQWV� IRU� LPPRYDEOH� SURSHUWLHV� ERXJKW� DV� DQ�
LQYHVWPHQW � DQG� QRW � DV � D � S ODFH � WR � O LYH � �

$UH�\RX�DZDUH�RI�VSHFLILF�SUREOHPV�VWHPPLQJ�IURP�DUHDV�ZKHUH�WKH�0&'��RU�
FHUWDLQ�RI�LWV�SURYLVLRQV��PD\�QRW�DSSO\"

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

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52021DC0229
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52021DC0229
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3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

����,QIRUPDWLRQ�WR�FRQVXPHUVb��GLJLWDOLVDWLRQ

7KH� 0&'� UHTXLUHV� FUHGLWRUV� WR� SURYLGH� WR� FRQVXPHUV� VWDQGDUG� SUH�FRQWUDFWXDO� LQIRUPDWLRQ� WKURXJK� DQ� (XURSHDQ�
6WDQGDUGLVHG�,QIRUPDWLRQ�6KHHW��(6,6��RQ�SDSHU�RU�RQ�GXUDEOH�PHGLXP��7KH�0&'�HYDOXDWLRQ�UHSRUW�FRQFOXGHG�WKDW�
FRQVXPHUV�DUH�VRPHWLPHV�RYHUORDGHG�ZLWK�SUH�FRQWUDFWXDO�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�(6,6�WKDW�WKH\�PD\�QRW�UHDG�RU�
XQGHUVWDQG�

4XHVWLRQ�����'R�\RX�FRQVLGHU�WKDW�0&'�UXOHV�RQ�SUH�FRQWUDFWXDO�LQIRUPDWLRQ�
HQVXUH� WKDW� WKH� FRQVXPHU� UHFHLYHV� DSSURSULDWH� DQG� WLPHO\� LQIRUPDWLRQ� WR�
FRPSDUH� WKH�FUHGLWV�DYDLODEOH�RQ� WKH�PDUNHW��DVVHVV� WKHLU� LPSOLFDWLRQV�DQG�
PDNH�DQ�LQIRUPHG�GHFLVLRQ"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ����� ,Q�\RXU�YLHZ��ZKDW�ZRXOG� IDFLOLWDWH�FRQVXPHUV߃�XQGHUVWDQGLQJ�
DQG�FRPSDULVRQ�RI�WKH�SUH�FRQWUDFWXDO�LQIRUPDWLRQ��LQFOXGLQJ�WKH�LQIRUPDWLRQ�
UHFHLYHG�WKURXJK�GLJLWDO�PHDQV"
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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4XHVWLRQ� ���� 7R�ZKLFK� H[WHQW� GR� \RX� DJUHH� WKDW�� LQ� DGGLWLRQ� WR� (6,6�� WKH�
SURYLVLRQ�RI�D�VXPPDU\�RI�VLPSOLILHG�LQIRUPDWLRQ�RQ�WKH�NH\�IHDWXUHV�RI�WKH�
PRUWJDJH� FUHGLW� RIIHU� FRXOG� DGGUHVV� LQIRUPDWLRQ� RYHUORDG� DQG� KHOS�
XQGHUVWDQGLQJ� DQG� FRPSDULQJ� RIIHUV� �HYHQ� RQ� GLJLWDO� GHYLFHV� ZLWK� VPDOO�
VFUHHQV�"

����)XOO\�GLVDJUHH
����5DWKHU�GLVDJUHH
����1HXWUDO
����5DWKHU�DJUHH
����)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�DSSOLFDEOH

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ�����,I�FUHGLW�SURYLGHUV�ZHUH�UHTXLUHG�WR�SURYLGH�D�FRQVXPHU�ZLWK�D�VXPPDU\�RI�VLPSOLILHG�LQIRUPDWLRQ�
RQ�WKH�NH\�IHDWXUHV�RI�WKH�PRUWJDJH�FUHGLW��LQ�DGGLWLRQ�WR�WKH�(6,6��

D��+RZ�ZRXOG�\RX�UDWH�WKH�H[SHFWHG�EHQHILWV�WR�FRQVXPHUV"
����1HJOLJLEOH
����/RZ
����0HGLXP
����/DUJH
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'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�DSSOLFDEOH

3OHDVH�H[SODLQ�\RXU�DQVZHUV�WR�TXHVWLRQ����D��
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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E��:KDW�ZRXOG�EH�WKH�WRWDO�HVWLPDWHG�RQH�RII�DQG�UHFXUULQJ�FRVWV�IRU�FUHGLW�SURYLGHUV��LQ�PRQHWDU\�WHUPV�"

&RVWV

2QH�RII�FRVWV

5HFXUULQJ�FRVWV
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3OHDVH�H[SODLQ�\RXU�DQVZHUV�WR�TXHVWLRQ����E��
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ�����7KH� �KDV�VKRZQ�WKDW�FRQVXPHUV�RIWHQ�GR�0&'�HYDOXDWLRQ�VWXG\
QRW�KDYH�VXIILFLHQW�WLPH�WR�VHOHFW�WKH�EHVW�RIIHU�RI�PRUWJDJH�FUHGLW�DYDLODEOH�LQ�
WKH�PDUNHW��H�J��EHFDXVH�WKH�FRQVXPHU�PD\�RQO\�KDYH�D�SHULRG�RI���GD\V�IRU�
U H I O H F W L R Q � Z L W K G U D Z D O � �

,Q� \RXU� YLHZ��ZKLFK�RI� WKH� IROORZLQJ�PHDVXUHV�ZRXOG�EH�DGHTXDWH� WR�KHOS�
LPSURYH�WKH�VLWXDWLRQ"
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

WR�LQFUHDVH�WKH�PLQLPXP�UHIOHFWLRQ�ZLWKGUDZDO�SHULRG�IURP��bGD\V�WR���bGD\V
WR�PDNH�D�UHIOHFWLRQ�SHULRG�PDQGDWRU\��WKXV�H[FOXGLQJ�WKH�SRVVLELOLW\�RI�D�
ZLWKGUDZDO�SHULRG�
WR�UHTXLUH�WKDW�D�FHUWDLQ�PLQLPXP�DPRXQW�RI�WLPH�HODSVHV�EHWZHHQ�WKH�
SURYLVLRQ�RI�WKH�(6,6�ELQGLQJ�RIIHU�DQG�WKH�FRQFOXVLRQ�RI�WKH�FRQWUDFW
RWKHU

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ�����$UH�\RX�DZDUH�RI�SUREOHPV�IRU�FRQVXPHUV�RU�FUHGLWRUV�OLQNHG�WR�
PRUWJDJH�DGYHUWLVLQJ�YLD�VSHFLILF�FKDQQHOV��UDGLR��79��SULQWHG�PHGLD��VRFLDO�
PHGLD�HWF��"

https://op.europa.eu/en/publication-detail/-/publication/e4a1db26-2f94-11eb-b27b-01aa75ed71a1
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1R�
RSLQLRQ��
1RW

DSSOLFDEOH

5DGLR

79

3ULQWHG�PHGLD

6RFLDO�PHGLD

2WKHU

3OHDVH�H[SODLQ�\RXU�DQVZHU�V��WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ�����'R�\RX�FRQVLGHU�WKDW�WKH�0&'�DGYHUWLVLQJ�UHTXLUHPHQWV�VKRXOG�
EH�DGDSWHG�WR�WKH�VSHFLILF�PHGLXP�RQ�ZKLFK�WKH�DGYHUWLVLQJ�LV�GLVSOD\HG��H�J��
UDGLR��79��VRFLDO�PHGLD�HWF��"

1R�
RSLQLRQ��
1RW

DSSOLFDEOH

5DGLR

79

3ULQWHG�PHGLD

6RFLDO�PHGLD

2WKHU

<HV 1R

'RQ
W�
NQRZ��

<HV 1R

'RQ
W�
NQRZ��
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3OHDVH�H[SODLQ�\RXU�DQVZHU�V��WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ� ���� 7KH� � LQGLFDWHV� WKDW� FUHGLWRUV� DUH�0&'� HYDOXDWLRQ� VWXG\
LQFUHDVLQJO\� UHO\LQJ�RQ�URER�DGYLVRUV� �H�J��DXWRPDWHG�FKDWV�� WR�SURYLGH� IRU�
LQVWDQFH� VRPH� EDVLF� LQIRUPDWLRQ� WR� FRQVXPHUV�

'R�\RX�FRQVLGHU� WKDW� WKH�XVH�RI�URER�DGYLVRUV�SRVHV�SUREOHPV�LQ�WHUPV�RI�
FRQVXPHU�SURWHFWLRQ"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ�����LQGLFDWLQJ�SRVVLEOH�VROXWLRQV�
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ�����7R�GDWH��YHU\� IHZ�PRUWJDJH�FUHGLW�DJUHHPHQWV�DUH�FRQFOXGHG�
I X O O \ � G L J L W D O O \ �

&DQ�\RX�GHVFULEH�WKH�PDLQ�GLIILFXOWLHV�SUREOHPV�\RX�H[SHULHQFH�LQ�WKLV�DUHD"
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

https://op.europa.eu/en/publication-detail/-/publication/e4a1db26-2f94-11eb-b27b-01aa75ed71a1
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4XHVWLRQ������ ,I�DYDLODEOH��SOHDVH�DOVR�SURYLGH�SUDFWLFDO�H[DPSOHV�VROXWLRQV�
WR� VXFK� SUREOHPV� WKDW� HQDEOH� WKH� GLJLWDO� FRQFOXVLRQ� RI� PRUWJDJH� FUHGLW�
DJUHHPHQWV�
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

����7\LQJ�DQG�EXQGOLQJ

8QGHU� WKH�0&'�� WKH� EXQGOLQJ� SUDFWLFHV� DUH� DOORZHG� EXW� W\LQJ� SUDFWLFHV� DUH� SURKLELWHG� �ZLWK� IHZ� H[FHSWLRQV� XQGHU�
$UWLFOHb��������$OVR��W\LQJ�SUDFWLFHV�PD\�EH�DOORZHG�ZKHQ�WKH�FUHGLWRU�FDQ�GHPRQVWUDWH�WR�LWV�FRPSHWHQW�DXWKRULW\�WKDW�
WKH�WLHG�SURGXFWV�RU�FDWHJRULHV�RI�SURGXFW�RIIHUHG��RQ�WHUPV�DQG�FRQGLWLRQV�VLPLODU�WR�HDFK�RWKHU��ZKLFK�DUH�QRW�PDGH�
DYDLODEOH�VHSDUDWHO\��UHVXOW�LQ�D�FOHDU�EHQHILW�WR�WKH�FRQVXPHUV�WDNLQJ�GXH�DFFRXQW�RI�WKH�DYDLODELOLW\�DQG�WKH�SULFHV�RI�
WKH�UHOHYDQW�SURGXFWV�RIIHUHG�RQ�WKH�PDUNHW��$UWLFOHb�������

4XHVWLRQ�����$UH�\RX�DZDUH�RI�H[LVWLQJ�SUREOHPV�UHODWHG�WR�W\LQJ�RU�EXQGOLQJ�
SUDFWLFHV"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
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LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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4XHVWLRQ� ���� 7R�ZKDW� H[WHQW� GR� \RX� DJUHH� WKDW� WKH� H[FHSWLRQV� WR� WKH� SURKLELWLRQ� RI� W\LQJ� SUDFWLFHV� DUH� VWLOO�
UHOHYDQW"

�IXOO\�
GLVDJUHH�

�UDWKHU�
GLVDJUHH�

�QHXWUDO� �UDWKHU�
DJUHH�

�IXOO\�
DJUHH�

1R�
RSLQLRQ��
1RW

DSSOLFDEOH

RSHQ�RU�PDLQWDLQ�D�SD\PHQW�RU�D�VDYLQJV�DFFRXQW��ZKHUH�WKH�RQO\�
SXUSRVH�RI�VXFK�DQ�DFFRXQW�LV�WR�DFFXPXODWH�FDSLWDO�WR�UHSD\�WKH�
FUHGLW��WR�VHUYLFH�WKH�FUHGLW��WR�SRRO�UHVRXUFHV�WR�REWDLQ�WKH�FUHGLW��
RU�WR�SURYLGH�DGGLWLRQDO�VHFXULW\�IRU�WKH�FUHGLWRU�LQ�WKH�HYHQW�RI�
GHIDXOW�

SXUFKDVH�RU�NHHS�DQ�LQYHVWPHQW�SURGXFW�RU�D�SULYDWH�SHQVLRQ�
SURGXFW��ZKHUH�VXFK�SURGXFW�ZKLFK�SULPDULO\�RIIHUV�WKH�LQYHVWRU�DQ�
LQFRPH�LQ�UHWLUHPHQW�VHUYHV�DOVR�WR�SURYLGH�DGGLWLRQDO�VHFXULW\�IRU�
WKH�FUHGLWRU�LQ�WKH�HYHQW�RI�GHIDXOW�RU�WR�DFFXPXODWH�FDSLWDO�WR�UHSD\�
WKH�FUHGLW��WR�VHUYLFH�WKH�FUHGLW�RU�WR�SRRO�UHVRXUFHV�WR�REWDLQ�WKH�
FUHGLW

FRQFOXGH�D�VHSDUDWH�FUHGLW�DJUHHPHQW�LQ�FRQMXQFWLRQ�ZLWK�D�VKDUHG�
HTXLW\�FUHGLW�DJUHHPHQW�WR�REWDLQ�WKH�FUHGLW

� � � � �
'RQ
W�
NQRZ��
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3OHDVH�H[SODLQ�\RXU�DQVZHUV�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

����&UHGLWZRUWKLQHVV�DVVHVVPHQW

&UHGLW�SURYLGHUV�DUH�LQFUHDVLQJO\�UHO\LQJ�RQ�DXWRPDWHG�GHFLVLRQ�PDNLQJ�V\VWHPV�ZKHUH�WKH�FRQVXPHU�LV�VXEMHFW�WR�D�
FUHGLW� GHFLVLRQ� EDVHG� VROHO\� RU� SDUWLDOO\� RQ� DXWRPDWHG� SURFHVVLQJ� RI� KLV�KHU� GDWD�� 7KH� UHFHQWO\� PDGH� DUWLILFLDO�

�SURSRVDO�VXJJHVWV� WKDW�$,�V\VWHPV�XVHG� WR�HYDOXDWH� WKH�FUHGLW� VFRUH�RU�FUHGLWZRUWKLQHVV�RI�QDWXUDO�LQWHOOLJHQFH� �$,�
SHUVRQV�VKRXOG�EH�FODVVLILHG�DV�KLJK�ULVN�DV�WKH\�PD\�SRVH�VLJQLILFDQW�ULVNV�WR�WKH�IXQGDPHQWDO�ULJKWV�RI�SHUVRQV��7KH�
FUHGLW�LQVWLWXWLRQV�ZRXOG�EH�VXEMHFW�WR�UHTXLUHPHQWV�LQWHU�DOLD�FRQFHUQLQJ�GDWD�DQG�GDWD�JRYHUQDQFH��GRFXPHQWDWLRQ�DQG�
UHFRUG�NHHSLQJ��WUDQVSDUHQF\��KXPDQ�RYHUVLJKW��UREXVWQHVV��DFFXUDF\�DQG�VHFXULW\�

+RZHYHU�� WKH�$,�SURSRVDO�GRHV�QRW�SURSRVH�VSHFLILF� ULJKWV� IRU�FRQVXPHUV��7KH�*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ�
�SURYLGHV�WKH�ULJKW�IRU�FRQVXPHUV�WR�REWDLQ�KXPDQ�LQWHUYHQWLRQ�WR�H[SUHVV�KLV�RU�KHU�SRLQW�RI�YLHZ�DQG�WR�FRQWHVW��*'35�

WKH� GHFLVLRQ��<HW� WKLV� RQO\� DSSOLHV� LQ� FDVH� WKH� GHFLVLRQ� LV� EDVHG� � RQ� DXWRPDWHG� GHFLVLRQ�PDNLQJ�� QRW� LI� WKH�VROHO\
GHFLVLRQ��LQYROYLQJ�DXWRPDWHG�SURFHVVLQJ��LV�WDNHQ�E\�D�KXPDQ��DV�LV�RIWHQ�WKH�FDVH�LQ�PRUWJDJH�FUHGLW�SURFHVVHV�

4XHVWLRQ� ���� 'R� \RX� FRQVLGHU� WKDW� WKH� FRQVXPHU� VKRXOG� KDYH� VSHFLILF�
WDUJHWHG� FRPSOHPHQWDU\� ULJKWV� DQG� LQIRUPDWLRQ� LQ� WKH� FUHGLWZRUWKLQHVV�
DVVHVVPHQW�SURFHVV�ZKHUH� LW� LQYROYHV� WKH�XVH�RI�DXWRPDWHG�SURFHVVLQJ�RI�
SHUVRQDO�GDWD"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

)LUVW��LW�LV�LPSRUWDQW�WR�GLVWLQJXLVK�EHWZHHQ�FUHGLWZRUWKLQHVV�DVVHVVPHQWV��&:$��DQG�FUHGLW�GHFLVLRQV�

���$�&:$�UHIHUV�WR�WKH�MXGJHPHQW�PDGH�E\�WKH�FUHGLWRU�DERXW�WKH�FRQVXPHU௲V�FUHGLWZRUWKLQHVV��7KLV�
DVVHVVPHQW�LV�EDVHG�RQ�LQIRUPDWLRQ�JDWKHUHG�E\�WKH�FUHGLWRU�DERXW�WKH�FRQVXPHU௲V�ILQDQFLDO�VLWXDWLRQ�IURP�
LQWHUQDO�RU�H[WHUQDO�VRXUFHV��LQFOXGLQJ�WKH�FRQVXPHU��7R�KHOS�ZLWK�WKLV�DVVHVVPHQW��FUHGLWRUV�RIWHQ�XVH�FUHGLW�
VFRUHV�DV�WKH\�DOORZ�WKHP�WR�WDNH�PRUH�DFFXUDWH�GHFLVLRQV�LQ�D�PRUH�REMHFWLYH��IDLU�DQG�QRQ�GLVFULPLQDWRU\�
ZD\��7KH�XVH�RI�VFRUHV�HQDEOHV�WKH�FUHGLW�SURYLGHUV�WR�GHFUHDVH�WKH�FRVW�RI�PRUWJDJHV�VXEVWDQWLDOO\�DQG�
KHQFH�LQFUHDVH�DVVHVV�WR�PRUWJDJHV�

���$�FUHGLW�GHFLVLRQ�UHIHUV�WR�WKH�GHFLVLRQ�RI�JUDQWLQJ�RU�UHMHFWLQJ�FUHGLW��,W�WDNHV�LQWR�DFFRXQW�WKH�UHVXOW�RI�WKH�

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0206
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0206
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02016R0679-20160504
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02016R0679-20160504
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&:$�DV�ZHOO�DV�RWKHU�IDFWRUV��VXFK�DV�,'�YHULILFDWLRQ�DQG�WKH�FUHGLWRU௲V�RZQ�SRUWIROLR�ULVN�PDQDJHPHQW�DQG�
EXVLQHVV�PRGHO���7KLV�PHDQV�WKDW�D�&:$�LV�RQO\�D�IDFWRU�LQ�WKH�FUHGLW�GHFLVLRQ��D�OHQGHU�PD\�GHFOLQH�D�
FRQVXPHU௲V�FUHGLW�DSSOLFDWLRQ�EDVHG�RQ�LWV�FUHGLW�ULVN�DSSHWLWH�DQG�SROLFLHV�HYHQ�WKRXJK�WKH�DVVHVVPHQW�
VKRZV�WKH�FRQVXPHU�LV�KLJKO\�FUHGLWZRUWK\��/LNHZLVH��KDYLQJ�D�QHJDWLYH�&:$�PD\�QRW�VWRS�D�OHQGHU�IURP�
JUDQWLQJ�FUHGLW��DV�UHFRJQLVHG�LQ�WKH�SURSRVHG�&&'��$UW��������

6HFRQG��&:$V��LQFOXGLQJ�RU�QRW�D�VFRUH��DQG�FUHGLW�GHFLVLRQV�LQYROYH�WKH�SURFHVVLQJ�RI�SHUVRQDO�GDWD�E\�WKH�
FUHGLWRU�RU�WKLUG�SDUWLHV��$V�VXFK��WKH�FRQVXPHU�HQMR\V�LPSRUWDQW�ULJKWV��LQ�SDUWLFXODU�XQGHU�WKH�*'35�DQG�
&RQVXPHU�ODZ�

�L���������,I�D�OHQGHU�JDWKHUV�GDWD�DERXW�WKH�FRQVXPHU�IURP�DQ�H[WHUQDO�GDWDEDVH�DQG�RU�XVHV�FUHGLW�VFRULQJ��
WKH\�VKRXOG�WHOO�WKH�FRQVXPHU�DERXW�LW�DQG�LWV�FRQVHTXHQFHV��7KLV�LQIRUPDWLRQ�LV�QRUPDOO\�SURYLGHG�LQ�WKH�
SULYDF\�QRWLFHV��VHH�5HFLWDO����DQG�$UW�����������*'35����

�LL���������7KH�FRQVXPHU�KDV�WKH�ULJKW�WR�REWDLQ�GHWDLOV�RI�DQ\�SHUVRQDO�GDWD�XVHG�IRU�SURILOLQJ��ULJKW�RI�DFFHVV��
$UW����*'35��DQG�$UW����:3�*XLGHOLQHV�RQ�SURILOLQJ���7KLV�PHDQV�WKDW�WKH�FRQVXPHU�FDQ�DOZD\V�YHULI\�WKH�
LQIRUPDWLRQ�KHOG�DERXW�KLP�RU�KHU�E\�WKH�OHQGHU�RU�D�WKLUG�SDUW\��H�J���GDWDEDVH���+RZHYHU��OHQGHUV�GR�QRW�
KDYH�WR�WHOO�H[DFWO\�KRZ�WKH\�ZRUN�RXW�WKHLU�FUHGLW�VFRUH��EHFDXVH�VFRUH�UXOHV�DUH�WUDGH�VHFUHWV��DV�
UHFRJQLVHG�LQ�5HFLWDO����*'35��7KHLU�GLVFORVXUH�ZRXOG�QRW�RQO\�GDPDJH�FRPSHWLWLRQ�EXW�DOVR�DOORZ�
PDQLSXODWLRQ�RI�WKH�UHVXOWV��6FRULQJ�PXVW�UHVSHFW�WKH�*'35�SULQFLSOHV�LQFOXGLQJ�ODZIXOQHVV��$UW�������DQG�����
GDWD�PLQLPLVDWLRQ��SXUSRVH�OLPLWDWLRQ��DFFXUDF\��DQG�IDLUQHVV�$UW������DV�ZHOO�DV�WKH�SULQFLSOHV�RI�WKH�(8�
&KDUWHU�RI�)XQGDPHQWDO�5LJKWV��H�J���QRQ�GLVFULPLQDWLRQ���

�LLL���������7KH�FRQVXPHU�KDV�WKH�ULJKW�WR�FKDOOHQJH�WKH�LQSXW�GDWD�XVHG�LQ�D�FUHGLW�VFRUH��ULJKW�WR�UHFWLILFDWLRQ��
$UW�����DQG�WKH�ULJKW�WR�HUDVXUH��$UW�������

�LY���������,I�WKH�UHMHFWLRQ�RI�D�FUHGLW�DSSOLFDWLRQ�LV�EDVHG�RQ�WKH�FRQVXOWDWLRQ�RI�DQ�H[WHUQDO�GDWDEDVH��WKH�
FRQVXPHU�VKRXOG�UHFHLYH�WKH�GHWDLOV�RI�WKDW�GDWDEDVH��$UW����RI�&&'����

7KHVH�SURWHFWLRQV�DUH�FRPSOHPHQWHG�E\�WKH�(%$�JXLGHOLQHV�RQ�ORDQ�RULJLQDWLRQ�DQG�PRQLWRULQJ�WKDW�PDNH�
OHQGHUV�DFFRXQWDEOH�IRU�HQVXULQJ�WKHLU�OHQGLQJ�SROLFLHV�DQG�SURFHVVHV�SURWHFW�LQGLYLGXDO�ERUURZHUV��)RU�
H[DPSOH��WKH�JXLGHOLQHV�REOLJH�OHQGHUV�WR�௵VSHFLI\�WKH�XVH�RI�DQ\�DXWRPDWHG�PRGHOV�LQ�WKH�FUHGLWZRUWKLQHVV�
DVVHVVPHQW�DQG�FUHGLW�GHFLVLRQ�PDNLQJ�SURFHVVHV�LQ�D�ZD\�WKDW�LV�DSSURSULDWH�WR�WKH�VL]H��QDWXUH�DQG�
FRPSOH[LW\�RI�WKH�FUHGLW�IDFLOLW\�DQG�WKH�W\SHV�RI�ERUURZHUV௵�

,W�LV�LPSRUWDQW�WR�XQGHUOLQH�WKDW�WKH�FUHGLW�GHFLVLRQ�LV�PDGH�E\�WKH�FUHGLW�JUDQWRU��2QO\�LI�WKH�FUHGLW�GHFLVLRQ�
�ZKLFK�KDV�D�OHJDO�RU�VLPLODUO\�VLJQLILFDQW�HIIHFW�RQ�WKH�LQGLYLGXDO�௬�ZKLFK�PHDQV��ZKHQ�WKH�FUHGLW�LV�QRW�
JUDQWHG��D�SRVLWLYH�GHFLVLRQ�LV�QRW�DIIHFWLQJ�$UW�����*'35���LQFOXGLQJ�ZKHQ�VFRULQJ�LV�XVHG��LV�WDNHQ�VROHO\�E\�
DQ�DXWRPDWHG�SURFHVV��H�J���DQ�DXWRPDWLF�UHIXVDO�RI�DQ�RQOLQH�DSSOLFDWLRQ��WKH�FRQVXPHU�KDV�D�KHLJKWHQHG�
OHYHO�RI�SURWHFWLRQ�

�,��7KH�FRQVXPHU�VKRXOG�UHFHLYH�PHDQLQJIXO�LQIRUPDWLRQ�DERXW�WKH�ORJLF�DQG�WKH�FRQVHTXHQFHV�RI�WKH�
DXWRPDWHG�GHFLVLRQ�PDNLQJ��$UW������I�DQG������I�*'35���+RZHYHU��DV�DERYH��WKLV�GRHV�QRW�LQFOXGH�
SURYLGLQJ�D�FRPSOH[�H[SODQDWLRQ�RI�WKH�DOJRULWKP�XVHG�RU�GLVFORVXUH�RI�WKH�IXOO�DOJRULWKP��$UW����:3�
*XLGHOLQHV�RQ�SURILOLQJ���7KLV�W\SH�RI�GHFLVLRQ�PDNLQJ�LV�HTXDOO\�VXEMHFW�WR�WKH�DERYH�*'35�REOLJDWLRQV�DQG�
IXQGDPHQWDO�ULJKW�SULQFLSOHV���

�LL���������7KH�FRQVXPHU�FDQ�DVN�IRU�D�KXPDQ�WR�PDQXDOO\�UHYLHZ�WKH�GHFLVLRQ��H[SUHVV�KLV�RU�KHU�RSLQLRQ��DQG�
FRQWHVW�WKH�GHFLVLRQ��$UW����*'35����

�LLL���������0RUHRYHU��LI�WKH�GDWD�SURFHVVLQJ�LV�FRQVLGHUHG�KLJK�ULVN�IURP�D�GDWD�SURWHFWLRQ�SHUVSHFWLYH��WKH�
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FRPSDQ\�LQ�TXHVWLRQ�PXVW�FDUU\�RXW�DQ�LPSDFW�DVVHVVPHQW�DQG�PD\�DOVR�EH�REOLJHG�WR�FRQVXOW�WKH�
VXSHUYLVRU\�DXWKRULW\�EHIRUH�WKH\�FDQ�VWDUW�ZLWK�WKH�SURFHVVLQJ��$UWV���������*'35���

,PSRVLQJ�D�VLPLODUO\�KHLJKWHQHG�OHYHO�RI�SURWHFWLRQ�IRU�GHFLVLRQV�WKDW�LQYROYH�VRPH�PHDQLQJIXO�KXPDQ�
LQWHUYHQWLRQ��OHW�DORQH��DQ\�LQWHUPHGLDWH�DXWRPDWHG�SURFHVVLQJ��H�J���FUHGLW�VFRULQJ��ZRXOG�EH�XQQHFHVVDU\��
GLVSURSRUWLRQDWH�DQG�LQHIILFLHQW��6HH�RXU�UHVSRQVH�WR�WKH�QH[W�TXHVWLRQ�

4XHVWLRQ�����'R�\RX�FRQVLGHU�WKDW�WKH�FRQVXPHU�RXJKW�WR�KDYH�WKH�IROORZLQJ�
VSHFLILF�ULJKWV�LQ�WKH�FDVH�ZKHUH�WKH�FUHGLWZRUWKLQHVV�DVVHVVPHQW�LQYROYHV�
WKH�XVH�RI�DXWRPDWHG�SURFHVVLQJ�RI�SHUVRQDO�GDWD"

1R�RSLQLRQ��
1RW

DSSOLFDEOH

7R�REWDLQ�IURP�WKH�FUHGLWRU�FOHDU�H[SODQDWLRQ�
RI�WKH�DVVHVVPHQW�RI�WKH�FUHGLWZRUWKLQHVV��H�
J��ORJLF�DQG�ULVNV�LQYROYHG�LQ�WKH�DXWRPDWHG�
SURFHVVLQJ�RI�SHUVRQDO�GDWD��DV�ZHOO�DV�LWV�
VLJQLILFDQFH�DQG�HIIHFWV�RQ�WKH�GHFLVLRQ�

7R�REWDLQ�KXPDQ�LQWHUYHQWLRQ�RQ�WKH�SDUW�RI�
FUHGLWRU�WR�UHYLHZ�WKH�FUHGLW�GHFLVLRQ

7R�FRQWHVW�WKH�DVVHVVPHQW�RI�WKH�
FUHGLWZRUWKLQHVV�DQG�WKH�GHFLVLRQ

1R�VSHFLILF�SURWHFWLRQ�LV�QHHGHG

2WKHU

3OHDVH�H[SODLQ�\RXU�DQVZHU�V��WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

<HV 1R
'RQ
W�NQRZ��



32

$V�PHQWLRQHG�DERYH��WKH�*'35�DOUHDG\�SURYLGHV�D�KLJK�OHYHO�RI�FRQVXPHUV�ULJKWV��([WHQGLQJ�WKH�KHLJKWHQHG�
OHYHO�RI�UHJXODWLRQ�WKDW�H[LVWV�IRU�GHFLVLRQV�EDVHG�VROHO\�RQ�DXWRPDWHG�GHFLVLRQ�PDNLQJ�WR�GHFLVLRQV�LQYROYLQJ�
DXWRPDWHG�SURFHVVLQJ�EXW�WDNHQ�E\�D�KXPDQ�ZRXOG�EH�XQQHFHVVDU\��GLVSURSRUWLRQDWH�DQG�LQHIILFLHQW��DQG�
XOWLPDWHO\��WR�WKH�GHWULPHQW�RI�WKH�FRQVXPHU��7KLV�DUJXPHQW�DJDLQVW�H[WHQGLQJ�WKDW�UHJXODWLRQ�WR�DQ\�
LQWHUPHGLDWH�DXWRPDWHG�SURFHVVLQJ��H�J���FUHGLW�VFRULQJ��LV�HYHQ�VWURQJHU��

'LJLWDO�DXWRPDWLRQ�LV�EULQJLQJ�VLJQLILFDQW�EHQHILWV�WR�FUHGLW�JUDQWLQJ�IRU�FRQVXPHUV�DQG�WKH�HFRQRP\��,W�LV�
PRUH�HIILFLHQW�௬�PRUWJDJHV�DUH�FKHDSHU�ZKHQ�IHZHU�DSSOLFDWLRQV�UHTXLUH�OHQGHUV�WR�FDUU\�RXW�PDQXDO�
UHYLHZV��,Q�WKH�SDVW��HYHU\�DSSOLFDWLRQ�ZDV�UHYLHZHG�E\�KDQG�HYHQ�ZKHUH�WKH\�ZHUH�FOHDUO\�DFFHSWDEOH�RU�
XQDFFHSWDEOH��$XWRPDWHG�SURFHVVLQJ�DOORZV�PXFK�IDVWHU�DQG�PRUH�HIILFLHQW�GHFLVLRQ�PDNLQJ�ZKLFK�LPSURYHV�
WKH�FXVWRPHU�H[SHULHQFH��,PSRUWDQWO\��WKLV�DOVR�DOORZV�OHQGHUV�WR�FRQVLGHU�HDFK�FUHGLW�DSSOLFDWLRQ�LQ�WKH�
VDPH�PDQQHU�WKXV�PDNLQJ�WKH�SURFHVV�PRUH�REMHFWLYH�DQG�IDLUHU���

7KH�,WDOLDQ�'DWD�3URWHFWLRQ�$XWKRULW\�KDV�UHFHQWO\�FRQILUPHG�E\�DGRSWLQJ�WKH�FRGH�RI�FRQGXFW�RQ�FUHGLW�
UHIHUHQFLQJ�WKDW�FUHGLW�VFRUHV�GR�QRW�IDOO�ZLWKLQ�WKH�VFRSH�RI�DUWLFOH����*'35��VHH�LQ�SDUWLFXODU�DUW�����RI�WKH�
&RGH��

,W�LV�DOVR�LPSRUWDQW�WR�FODULI\�ZKDW�LV�PHDQW�E\�WKH�௵ORJLF௶�RI�D�PRGHO��$UWLFOHV�������RI�*'35�JLYH�GDWD�
VXEMHFWV�WKH�ULJKW�WR�௵PHDQLQJ�LQIRUPDWLRQ�DERXW�WKH�ORJLF௶�RI�D�PRGHO��+RZHYHU��REOLJLQJ�OHQGHUV�WR�GLVFORVH�
WKH�ORJLF�RI�D�PRGHO�FRXOG�EH�LQWHUSUHWHG�DV�IRUFLQJ�OHQGHUV�WR�UHYHDO�FRPPHUFLDOO\�VHQVLWLYH�HOHPHQWV�RI�D�
PRGHO�DQG�LWV�VRXUFH�FRGH��$V�VWDWHG�DERYH��IRUFLQJ�OHQGHUV�WR�UHYHDO�WUDGH�VHFUHWV�LQ�WKLV�ZD\�ZRXOG�
XQGHUPLQH�FRPSHWLWLRQ��LQQRYDWLRQ�DQG�OHQGLQJ�RXWFRPHV�LQ�WKH�PRUWJDJH�PDUNHW�

4XHVWLRQ�����7KH�0&'�UHTXLUHV�D�FUHGLWZRUWKLQHVV�DVVHVVPHQW�WR�EH�EDVHG�
RQO\� RQ� LQIRUPDWLRQ� RQ� WKH� FRQVXPHU߃V� LQFRPH� DQG� H[SHQVHV� DQG� RWKHU�
ILQDQFLDO� DQG� HFRQRPLF� FLUFXPVWDQFHV� ZKLFK� LV� QHFHVVDU\�� VXIILFLHQW� DQG�
S U R S R U W L R Q D W H �

'R� \RX� FRQVLGHU� WKDW� WKLV� UHTXLUHPHQW�PD\�QRW� EH� VXIILFLHQWO\� JUDQXODU� WR�
DVVHVV� WKH� FUHGLWZRUWKLQHVV� RI� FRQVXPHUV� LQ� DOO� FDVHV�� LQ� SDUWLFXODU� RI�
FRQVXPHUV� ZLWK� �WKLQ߆ FUHGLW� ILOHV߇� �L�H�� FRQVXPHUV� IRU� ZKRP� QRW� D� ORW� RI�
HFRQRPLF�DQG�ILQDQFLDO�GDWD�LV�DYDLODEOH�"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

7KH�0&'�UHTXLUHPHQW�WR�DVVHVV�WKH�FRQVXPHUV௲�FUHGLWZRUWKLQHVV�EDVHG�RQ�LQIRUPDWLRQ�UHODWHG�WR�WKHLU�
ILQDQFLDO�DQG�HFRQRPLF�FLUFXPVWDQFHV��$UWLFOH�����LV�GHYHORSHG�LQ�WKH�(%$�*XLGHOLQHV�RQ�ORDQ�RULJLQDWLRQ�
DQG�ORDQ�PRQLWRULQJ��LQ�SDUWLFXODU�LQ�LWV�VHFWLRQV�������������DQG�$QQH[�,,��7KLV�$QQH[�LQFOXGHV�D�VHW�RI�
LQIRUPDWLRQ�DQG�GDWD�WKDW�FDQ�EH�XVHG�IRU�WKLV�SXUSRVH��7KH�(%$௲V�DELOLW\�WR�XSGDWH�WKH�JXLGHOLQHV�PHDQV�
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WKH\�FDQ�EH�XSGDWHG�IDVWHU�WKDQ�OHJLVODWLRQ�WR�UHIOHFW�QHZ�ULVNV�DQG�RSSRUWXQLWLHV�WR�HQVXUH�&:$V�DUH�
ZRUNLQJ�LQ�WKH�EHVW�LQWHUHVW�RI�FRQVXPHUV��:H�EHOLHYH�WKDW�WKLV�SURYLGHV�D�JRRG�EDVLV�IRU�SURSRUWLRQDWH�DQG�
UREXVW�&:$V�DQG�WKXV�$UW����0&'�GRHV�QRW�QHHG�WR�EH�PRUH�JUDQXODU��+DYLQJ�VDLG�WKDW��LWV�LPSOHPHQWDWLRQ�
FRXOG�EH�VLJQLILFDQWO\�LPSURYHG�DQG�PDGH�PRUH�IOH[LEOH��FRQVLGHULQJ�FRQVXPHUV�ZLWK�௵WKLQ�FUHGLW�ILOHV௶��L�H���
XQEDQNHG�DGXOWV��SHRSOH�ZKR�DUH�QHZ�WR�FUHGLW��IRU�H[DPSOH��EHFDXVH�RI�WKHLU�DJH�RU�KDYLQJ�UHFHQWO\�OLYHG�
DEURDG��RU�WKH�JURZLQJ�SRSXODWLRQ�WKDW�SUHIHU�REWDLQLQJ�ILQDQFLQJ�RWKHU�WKDQ�WKURXJK�PDLQVWUHDP�FUHGLW��

$UHDV�IRU�LPSURYHPHQW�

௻�:KLOH�WKH�0&'�DQG�WKH�DERYH�(%$�*XLGHOLQHV�DOORZ�IRU�WUDGLWLRQDO�DQG�QRQ�WUDGLWLRQDO�W\SHV�RI�GDWD�WR�EH�
VKDUHG�ZLWK�D�&5$��H�J��FUHGLW�GDWD�IURP�WHOHFRPPXQLFDWLRQV�FRQWUDFWV���WKHUH�DUH�VWLOO�VRPH�UHVWULFWLRQV�DW�
0HPEHU�6WDWH�OHYHO�

R��������,Q�6SDLQ��OHQGHUV�GR�QRW�W\SLFDOO\�VKDUH�SRVLWLYH�FUHGLW�GDWD�ZLWK�&5$V��SDUWO\�EHFDXVH�RI�WKH�SHUFHLYHG�
UHJXODWRU\�ULVN�RI�GRLQJ�VR��,W�KDV�EHHQ�GHPRQVWUDWHG�WKDW�WKH�XVH�RI�SRVLWLYH�GDWD�LV�HPSLULFDOO\�DVVRFLDWHG�
ZLWK�ORZHU�UDWHV�RI�RYHULQGHEWHGQHVV�DQG�DW�WKH�VDPH�WLPH�DQ�LQFUHDVH�LQ�ILQDQFLDO�LQFOXVLRQ��

R��������,Q�,WDO\��&5$V�GR�QRW�KROG�FUHGLW�GDWD�RQ�WHOHFRPPXQLFDWLRQV�FRQWUDFWV��7HOHFRPPXQLFDWLRQV�
FRPSDQLHV��WHOFRV��FDQ�DFFHVV�&5$�GDWD�EXW�WKH\�GR�QRW�FRQWULEXWH�DQ\�GDWD�DV�WKH\�DUH�H[HPSWHG�IURP�
FRPSO\LQJ�ZLWK�WKH�SULQFLSOH�RI�UHFLSURFLW\���0RUHRYHU��WHOFRV�FDQ�DFFHVV�D�VHSDUDWH�GDWDEDVH�FRQWDLQLQJ�
WHOFR�QHJDWLYH�GDWD��VR�LQ�SUDFWLFH�WKH\�GR�QRW�KDYH�DQ\�LQFHQWLYHV�WR�FRQWULEXWH�GDWD�WR�&5$V���7KLV�VLWXDWLRQ�
LV�QRW�RSWLPDO�IRU�EDQNV�DV�WKH\�GR�QRW�KDYH�DFFHVV�WR�WKH�WHOFR�GDWDEDVH��<HW��ZKHQ�DVVHVVLQJ�D�FUHGLW�
DSSOLFDWLRQ�IRU�WKLQ�ILOHV��GDWD�DERXW�UHJXODU�KRXVHKROG�ELOOV��H�J���HQHUJ\��ZDWHU�RU�PRELOH�SKRQH�EURDGEDQG�
FRQWUDFWV��DV�ZHOO�DV�RWKHU�ILQDQFLDO�DJUHHPHQWV��H�J���UHQWDO����ZKLFK�PD\�EH�WKH�RQO\�RQH�DYDLODEOH���FDQ�
VKRZ�KRZ�ZHOO�D�FRQVXPHU�SD\�WKHP�LQ�D�VLPLODU�ZD\�WR�FUHGLW�FRPPLWPHQWV�

R��������,Q�6SDLQ��WKH�FROOHFWLRQ�RI�FHUWDLQ�SXEOLF�GDWD�KDV�EHHQ�UHFHQWO\�EDQQHG��DQG�LQ�*HUPDQ\��LQVROYHQF\�
GDWD�PD\�QRW�EH�DEOH�WR�EH�KHOG�IRU�ORQJHU�WKDQ�VL[�PRQWKV�E\�&5$V��WKHUH�LV�D�SUHOLPLQDU\�UXOLQJ�WR�WKH�(&-�
RQ�WKLV���<HW�WKH�LQVXIILFLHQW�OHYHO�RI�GDWD�RU�D�WRR�VKRUW�UHWHQWLRQ�SHULRG�PD\�OHDG�WR�LQDGHTXDWH�LQIRUPDWLRQ�
RQ�WKH�FRQVXPHU�UHGXFLQJ�WKH�DELOLW\�RI�FUHGLWRUV�WR�PDNH�LQIRUPHG�GHFLVLRQV��

௻�$GGLWLRQDOO\��WKH�EHQHILWV�RI�௵VHOI�FRQWULEXWHG�GDWD௶��H�J��SD\PHQW�DFFRXQW�GDWD�XQGHU�36'���VHHP�QRW�WR�
KDYH�\HW�EHHQ�IXOO\�XQGHUVWRRG��1RW�PDQ\�FRQVXPHUV�DUH�SURYLGLQJ�WKLV�H[WUD�LQIRUPDWLRQ�ZKLFK�FRXOG�VKRZ�
KRZ�DQG�ZKHQ�WKH\�PDNH�UHJXODU�SD\PHQWV�WR�FHUWDLQ�SURGXFWV�DQG�VHUYLFHV��WKHUHE\�LPSURYLQJ�WKHLU�
FKDQFHV�WR�REWDLQ�FUHGLW���,Q�WKLV�FRQWH[W��WKH�SRWHQWLDO�RI�36'��KDV�\HW�WR�EH�IXOO\�XWLOLVHG��

௻�%H\RQG�SD\PHQW�DFFRXQW�GDWD��WKH�&RPPLVVLRQ�LV�FXUUHQWO\�DQDO\VLQJ�ZKHWKHU�RWKHU�W\SHV�RI�GDWD�LQ�WKH�
)6�VHFWRU�FRXOG�DOVR�EH�RSHQHG�XS�IRU�WKLUG�SDUW\�VHUYLFHV�ZLWK�FRQVXPHU�FRQVHQW��7KLV�LV�UHIHUUHG�WR�DV�
2SHQ�ILQDQFH��:H�EHOLHYH�WKDW�GDWD�IURP�RWKHU�VHFWRUV��H�J��LQVXUDQFH��VDYLQJV��LQYHVWPHQWV��DV�ZHOO�DV�
PRUH�SXEOLF�GDWD��VRFLDO�VHFXULW\��WD[��SHQVLRQV��SXEOLF�EHQHILWV��FRXOG�EH�FRQVLGHUHG���,PSRUWDQWO\��LI�WKH�
0&'�ZHUH�WR�SUHVFULEH�ZKDW�GDWD�OHQGHUV�FDQ�XVH��WKHQ�WKHUH�LV�D�VHULRXV�ULVN�WKDW�OHQGHUV�ZLOO�RYHU�WLPH�EH�
XQDEOH�WR�XVH�UHOHYDQW�FUHGLW�WKDW�ZRXOG�LPSURYH�RXWFRPHV�IRU�FRQVXPHUV��

2XU�UHFRPPHQGDWLRQV�WR�LPSURYH�WKH�LPSOHPHQWDWLRQ�RI�WKH�0&'�DQG�WKH�(%$�*XLGHOLQHV���

௻�8SGDWLQJ�WKH�DERYH�(%$�JXLGHOLQHV�WR�H[SOLFLWO\�VXSSRUW�WKH�VKDULQJ�RI�SRVLWLYH�GDWD��UHOHYDQW�SXEOLF�GDWD��
DQG�GDWD�IURP�D�YDULHW\�RI�VHFWRUV�VXFK�DV�UHWDLO��XWLOLWLHV��LQVXUDQFH��ZLWK�&5$V��

௻�3URPRWLQJ�OHJDO�FKDQJHV�DW�WKH�ORFDO�OHYHO�WR�UHPRYH�UHVWULFWLRQV�RQ�WKH�VKDULQJ�RI�HFRQRPLF�DQG�ILQDQFLDO�
GDWD�ZLWK�&5$V��
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௻�3URPRWLQJ�ILQDQFLDO�HGXFDWLRQ�IRU�FRQVXPHUV��LQFOXGLQJ�RQ�VHOI�FRQWULEXWHG�GDWD��36'��DQG�HYHQWXDOO\�RSHQ�
ILQDQFH�GDWD���

௻�:RUN�ZLWK�UHJXODWRUV�DQG�WKH�LQGXVWU\�WR�DVVHVV�ZKDW�RWKHU�W\SHV�RI�GDWD�FRXOG�EH�XVHG�WR�LPSURYH�
FRQVXPHUV௲�DFFHVV�WR�DIIRUGDEOH�FUHGLW�LQ�OLJKW�RI�WKH�GLJLWDO�WUDQVIRUPDWLRQ�RI�RXU�HFRQRPLHV��ZLWK�DQ�
H[SORVLRQ�RI�GLJLWDO�GDWD��WKH�DGYDQFHPHQW�RI�WHFKQRORJLHV�ZKLFK�FDQ�H[WUDFW�QHZ�LQVLJKWV�IURP�ODUJH�
GDWDVHWV��DQG�WKH�FKDQJLQJ�EHKDYLRXU�RI�FRQVXPHUV�ZKR�PD\�ORRN�IRU�DOWHUQDWLYH�ZD\V�RI�ILQDQFLQJ��DQG�WKXV�
EH�LQYLVLEOH�WR�WKH�WUDGLWLRQDO�ZRUG���,Q�WKLV�UHJDUG��ZH�ZHOFRPH�WKH�&RPPLVVLRQvV�UHTXHVW�WR�WKH�(XURSHDQ�
%DQNLQJ�$XWKRULW\��(%$��IRU�WHFKQLFDO�DGYLFH�RQ�WKLV�DUHD�

4XHVWLRQ�����'R�\RX�FRQVLGHU�WKDW�� LQ�FOHDUO\�GHILQHG�FDVHV��H�J��WKLQ�FUHGLW�
ILOHV��� LW� VKRXOG� EH� SRVVLEOH� WR� WDNH� RWKHU� VSHFLILF� LQIRUPDWLRQ�IDFWRUV� LQWR�
DFFRXQW�IRU�WKH�FUHGLWZRUWKLQHVV�DVVHVVPHQW"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ�����LQFOXGLQJ�WKH�SRVVLEOH�FDVHV�DQG�
SRVVLEOH�RWKHU�VSHFLILF�LQIRUPDWLRQ�IDFWRUV�WKDW�VKRXOG�EH�DOORZHG�WR�EH�WDNHQ�
LQWR�DFFRXQW�IRU�WKH�FUHGLWZRUWKLQHVV�DVVHVVPHQW�
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

6HH�DERYH��TXHVWLRQV����DQG������

4XHVWLRQ�����'R�\RX�FRQVLGHU�LW�DSSURSULDWH�WR�VHW�RXW�VRPH�NH\�LQGLFDWRUV�WR�
EH�XVHG�IRU�FUHGLWZRUWKLQHVV�DVVHVVPHQWV��H�J��ORDQ�WR�YDOXH��GHEW�WR�LQFRPH�
UDWLRV��ORDQ�PDWXULW\��OHQJWK�RI�WLPH�GXULQJ�ZKLFK�WKH�LQWHUHVW�LV�IL[HG�"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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4XHVWLRQ�����7KH�0&'�UHTXLUHV�0HPEHU�6WDWHV�WR�SURYLGH�QRQ�GLVFULPLQDWRU\�
DFFHVV� IRU� DOO� FUHGLWRUV� IURP� DOO� 0HPEHU� 6WDWHV� WR� FUHGLW� GDWDEDVHV� IRU�
DVVHVVLQJ� WKH� FUHGLWZRUWKLQHVV� RI� FRQVXPHUV�

$UH� \RX� DZDUH� RI� DQ\� GLVFULPLQDWLRQ� LQ� DFFHVVLQJ� SXEOLF� DQG� SULYDWH�
GDWDEDVHV�UHJLVWHUV� WR� DVVHVV� WKH� FUHGLWZRUWKLQHVV� LQFOXGLQJ� IRU� WKH� FURVV�
ERUGHU�SURYLVLRQ�RI�PRUWJDJHV"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

,Q�RXU�H[SHULHQFH�ZKHQ�OHQGHUV�UHIXVH�WR�JUDQW�FURVV�ERUGHU�PRUWJDJHV��WKLV�LV�XVXDOO\�FDXVHG�E\�
XQFHUWDLQWLHV�WKDW�FRPH�IURP�WKH�GLIIHUHQW�OHJDO�RUGHUV�LQ�LQGLYLGXDO�0HPEHU�6WDWHV��VXFK�DV�XQFHUWDLQWLHV�
DERXW�KRZ�WR�DVVHVV�WKH�LQFRPH�VRXUFHV�RI�D�IRUHLJQ�FRQVXPHU��,W�LV�QRW�UHODWHG�WR�SRWHQWLDOO\�GLVFULPLQDWRU\�
DFFHVV�WR�GDWDEDVHV�

4XHVWLRQ�����7KH�0&'�HYDOXDWLRQ�VWXG\�VKRZHG�WKDW�FUHGLWRUV�FRXOG�DFFHVV�
GDWDEDVHV� LQ� RWKHU� FRXQWULHV� DV� ORQJ� DV� WKH\� UHVSHFW� WKH� SULQFLSOH� RI�
U H F L S U R F L W \ �

,Q�\RXU�YLHZ��GRHV�WKLV�DIIHFW�WKH�SURYLVLRQ�RI�FURVV�ERUGHU�VHUYLFHV"
<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�DSSOLFDEOH

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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7KH�SULQFLSOH�RI�UHFLSURFLW\�LV�IXQGDPHQWDO�WR�WKH�RSHUDWLRQ�RI�FUHGLW�DFFRXQW�GDWD�VKDULQJ�LQ�&5$V��,W�DOORZV�
&5$V�WR�SHUIRUP�WKHLU�FUHGLW�UHSRUWLQJ�IXQFWLRQ�����

,Q�D�QXWVKHOO��WKH�SULQFLSOH�RI�UHFLSURFLW\�VWLSXODWHV�WKDW�VXEVFULEHUV�WR�D�FUHGLW�GDWDEDVH�ZLOO�UHFHLYH�WKH�VDPH�
FUHGLW�SHUIRUPDQFH�OHYHO�GDWD�WKDW�WKH\�FRQWULEXWH�WR�WKH�GDWDEDVH��7KH�SULQFLSOH�RI�UHFLSURFLW\�LV�D�FRUH�SLOODU�
RI�WKH�FUHGLW�GDWD�VKDULQJ�LQIUDVWUXFWXUH�DQG�WKXV�௵VKRXOG�FRQWLQXH�WR�DSSO\௶��DV�VWLSXODWHG�LQ�5HFLWDO����RI�WKH�
0&'�

,Q�VRPH�FRXQWULHV��KRZHYHU��&5$V�VWUXJJOH��RU�DUH�QRW�SHUPLWWHG�WR��HVWDEOLVK�IXOO�ILOH�FUHGLW�DFFRXQW�GDWD�
VKDULQJ�V\VWHPV�GXH�WR�UHJXODWRU\�UHVWULFWLRQV�RU�WKH�OHQGHUV
�XQZLOOLQJQHVV�WR�VXSSO\�GDWD�WR�D�&5$��IRU�
H[DPSOH��LQ�6SDLQ��

6R��WKH�LPEDODQFH�LQ�WKH�FRQWHQW�RI�GDWDEDVHV�DFURVV�WKH�(8�LV�QRW�WKH�UHVXOW�RI�WKH�SULQFLSOH�RI�UHFLSURFLW\�
EXW�WKH�UHVXOW�RI�GLIIHUHQW�OHJLVODWLYH�IUDPHZRUNV�RU�GLIIHUHQW�OHQGHUV
�SUDFWLFHV��7KLV�LV�ZK\�$&&,6�KDV�
FRQVLVWHQWO\�DVNHG�IRU�FUHGLW�GDWDEDVHV�WR�EH�DEOH�WR�KROG�DW�OHDVW�QHJDWLYH�DQG�SRVLWLYH�FUHGLW�GDWD�DFURVV�
WKH�(8�6LQJOH�0DUNHW��

4XHVWLRQ�����,V�WKHUH�VFRSH�IRU�LPSURYLQJ�SXEOLF�DQG�SULYDWH�FUHGLW�UHJLVWHUV
�GDWDEDVHV�� LQ� WHUPV� RI� WKHLU� FDSDFLW\� WR� SURYLGH� UHOHYDQW� LQIRUPDWLRQ� IRU�
FUHGLWZRUWKLQHVV�DVVHVVPHQWV�ZKLOH�SURWHFWLQJ�SHUVRQDO�GDWD"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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$V�PHQWLRQHG�LQ�RXU�UHVSRQVH�WR�TXHVWLRQ����DERYH��$&&,6�EHOLHYHV�WKDW�(8�ODZ�DQG�(8�JXLGDQFH�VKRXOG�
SURPRWH�

௻��������WKH�XVH�RI�SRVLWLYH�FUHGLW�LQIRUPDWLRQ�LQ�FUHGLWZRUWKLQHVV�DVVHVVPHQWV�DQG�WKH�FROOHFWLRQ�RI�VXFK�
LQIRUPDWLRQ�E\�SULYDWH�FUHGLW�GDWDEDVHV�DFURVV�WKH�(8�6LQJOH�0DUNHW��3RVLWLYH�FUHGLW�LQIRUPDWLRQ��L�H���WKDW�
FRYHULQJ�IDFWV�RI�DQ�LQGLYLGXDOV௲�FRQWUDFWXDOO\�FRPSOLDQW�EHKDYLRXU��WKH�YDOXH�RI�DQ�LQGLYLGXDO௲V�FUHGLW�
FRPPLWPHQWV�DQG�WKH�FRVW�RI�PHHWLQJ�WKRVH�FUHGLW�REOLJDWLRQV��LQGHHG�SURYLGHV�D�PRUH�FRPSUHKHQVLYH�
SLFWXUH�RI�WKH�FRQVXPHU௲V�ILQDQFLDO�EHKDYLRXU�WKDQ�QHJDWLYH�LQIRUPDWLRQ�RQO\��L�H���WKDW�SHUWDLQLQJ�WR�GHIDXOWV�
RU�RWKHU�DGYHUVH�FUHGLW�HYHQWV���3RVLWLYH�LQIRUPDWLRQ�SURYLGHV�PRUH�GHWDLOHG�LQIRUPDWLRQ�DERXW�D�FRQVXPHU௲V�
ORDQV�DQG�FUHGLW�DYDLODELOLW\�DQG�D�PRUH�FRPSUHKHQVLYH�SLFWXUH�RI�WKH�FRQVXPHU௲V�LQFRPH�DQG�H[SHQVHV�DQG�
RWKHU�ILQDQFLDO�DQG�HFRQRPLF�FLUFXPVWDQFHV�WKDQ�QHJDWLYH�LQIRUPDWLRQ�RQO\��$V�PHQWLRQHG�DERYH��LW�KDV�
EHHQ�GHPRQVWUDWHG�WKDW�WKH�XVH�RI�SRVLWLYH�GDWD�LV�HPSLULFDOO\�DVVRFLDWHG�ZLWK�ORZHU�LQFLGHQFHV�RI�H[WHQVLRQ�
RI�FUHGLW�WR�FRQVXPHUV�PRUH�ILQDQFLDOO\�YXOQHUDEOH�DQG�DW�WKH�VDPH�WLPH�VXFFHVVIXO�H[WHQVLRQ�RI�FUHGLW�WR�
GHEWRUV�ZLWK�OLWWOH�SUHYLRXV�FUHGLW�H[SHULHQFH��3RVLWLYH�UHJLVWUDWLRQ�DOVR�SURYLGHV�WKH�RSSRUWXQLW\�IRU�HDUO\�
GHWHFWLRQ�RI�SD\PHQW�SUREOHPV�VR�WKDW�DQ\�ILQDQFLDO�SUREOHPV�IDFHG�E\�FRQVXPHUV�FDQ�EH�TXLFNO\�
DGGUHVVHG��7KH�PRQLWRULQJ�VHUYLFH�RI�FUHGLW�UHJLVWHUV�GDWDEDVHV�SURYLGHV�VLJQDOV�WR�FUHGLWRUV��LQFOXGLQJ�
PRUWJDJH�SURYLGHUV��LI�D�FXVWRPHU௲V�FUHGLW�VLWXDWLRQ�FKDQJHV��,Q�WKLV�ZD\��OHQGHUV�FDQ�FRQWDFW�WKHLU�FXVWRPHUV�
LQ�WLPH�DQG�WDNH�SUHYHQWLYH�PHDVXUHV�WR�SUHYHQW�IXUWKHU�SUREOHPV��7KH�PRQLWRULQJ�VHUYLFH�WKXV�PDNHV�D�
SUDFWLFDO�FRQWULEXWLRQ�WR�WKH�GXW\�RI�FDUH�DQG�SURDFWLYH�SRUWIROLR�PDQDJHPHQW�

௻��������WKH�XVH�RI�QRQ�WUDGLWLRQDO�GDWD��DOVR�UHIHUUHG�VRPHWLPHV�WR�DV�DOWHUQDWLYH�GDWD��VXFK�DV�XWLOLWLHV��UHQWDO�
DQG�GDWD�UHODWHG�WR�RWKHU�SULYDWH�DQG�SXEOLF�UHOHYDQW�VHFWRUV���

௻��������(8�GDWD�SURWHFWLRQ�DXWKRULWLHV�VKRXOG�DOVR�FRQVLVWHQWO\�UHFRJQLVH�DQG�HQGRUVH�OHJLWLPDWH�LQWHUHVW�
�*'35��DV�D�OHJDO�JURXQG�IRU�ODZIXOO\�FROOHFWLQJ�DQG�SURFHVVLQJ�GDWD�LQ�FUHGLW�UHIHUHQFLQJ�DFWLYLWLHV��

0RUHRYHU��LQ�WKRVH�FRXQWULHV�ZKHUH�WKHUH�FR�H[LVW�RQH�RU�YDULRXV�&5$V�DQG�D�SXEOLF�FUHGLW�UHJLVWU\��DQ�
RSWLPDO�EDODQFH�EHWZHHQ�WKH�UROHV�RI�HDFK�V\VWHP�VKRXOG�EH�HQVXUHG��$V�H[SODLQHG�LQ�D�UHFHQW�UHSRUW�E\�
3(5&�>KWWSV���ZZZ�SHUF�QHW�SXEOLFDWLRQV�SXEOLF�FUHGLW�UHJLVWULHV�SULYDWH�FUHGLW�EXUHDXV�@��LQWHUQDWLRQDO�EHVW�
SUDFWLFHV�GLFWDWH�WKDW�SXEOLF�FUHGLW�UHJLVWULHV�DUH�FRPSOHPHQWDU\�WR�SULYDWH�FUHGLW�EXUHDXV��ZLWK�SXEOLF�FUHGLW�
UHJLVWULHV�SOD\LQJ�D�VXSHUYLVRU\�DQG�ULVN�PRQLWRULQJ�UROH��ZKLOH�SULYDWH�FUHGLW�EXUHDXV�SURYLGH�SUHGLFWLYH�FUHGLW�
DQG�RWKHU�GDWD�WR�OHQGHUV�DQG�RWKHU�PDUNHW�DFWRUV�WR�DLG�XQGHUZULWLQJ�FUHGLW�DQG�HOLJLELOLW\�GHWHUPLQDWLRQ�IRU�
LQGLYLGXDOV�DQG�WR�DVVHVV�ORDQ�SRUWIROLR�ULVN�DQG�SHUIRUPDQFH�

����(DUO\�UHSD\PHQW

7KH�0&'�KDV�JUDQWHG�FRQVXPHUV�WKH�ULJKW�WR�HDUO\�UHSD\PHQW��7KLV�ULJKW�PDNHV�LW�HDVLHU�IRU�FRQVXPHUV�WR�VZLWFK�WR�
DQRWKHU�SURYLGHU��ZKLFK�LV�LPSRUWDQW�WR�IRVWHU�FRPSHWLWLRQ��7KH�0&'�HYDOXDWLRQ�UHSRUW�KDV��KRZHYHU��LQGLFDWHG�WKDW�RQO\�
D�PLQRULW\�RI�FRQVXPHUV�KDV�H[HUFLVHG�WKH�ULJKW�RI�HDUO\�UHSD\PHQW�VLQFH�WKH�0&'�HQWHUHG�LQWR�IRUFH��7KLV�VHHPV�WR�EH�
LQ�SDUWLFXODU�GXH�WR�D� ODFN�RI�FRQVXPHU�DZDUHQHVV��WKHLU� LQDELOLW\� WR�DVVHVV�KRZ�PXFK�WKH\�FRXOG�VDYH��WKH�SRVVLEOH�
FRQGLWLRQV�DWWDFKHG�WR�HDUO\�UHSD\PHQW�DQG�WKH�SRVVLEOH�DPRXQW�RI�FRPSHQVDWLRQ�WR�EH�SDLG�
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4XHVWLRQ� ���� :KLFK� DUH� LQ� \RXU� YLHZ� WKH� PDLQ� REVWDFOHV� IRU� WKH� FRQVXPHUV� WR� H[HUFLVH� WKH� ULJKW� RI� HDUO\�
UHSD\PHQW"

�QRW�
LPSRUWDQW�

�VOLJKWO\�
LPSRUWDQW�

�QHXWUDO� �UDWKHU�
LPSRUWDQW�

�YHU\�
LPSRUWDQW�

1R�
RSLQLRQ��
1RW

DSSOLFDEOH

ODFN�RI�FRQVXPHU�DZDUHQHVV

LQDELOLW\�WR�DVVHVV�KRZ�PXFK�WKH\�FRXOG�VDYH

XQFOHDU�FRQGLWLRQV�DWWDFKHG�WR�HDUO\�UHSD\PHQW

WRR�KLJK�DPRXQW�RI�FRPSHQVDWLRQ�WR�EH�SDLG

RWKHU

� � � � �
'RQ
W�
NQRZ��
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3OHDVH�H[SODLQ�\RXU�DQVZHUV�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ� ���� 'R� \RX� FRQVLGHU� WKDW� IXUWKHU� PHDVXUHV� VKRXOG� EH� WDNHQ� WR�
IXUWKHU�IDFLOLWDWH�WKH�HDUO\�UHSD\PHQW�RI�PRUWJDJH�FUHGLW"

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

4XHVWLRQ� ���� 7KH� FUHGLW� SURYLGHUV� PD\� EH� HQWLWOHG� WR� IDLU� DQG� REMHFWLYH�
FRPSHQVDWLRQ��ZKHUH�MXVWLILHG��IRU�SRVVLEOH�FRVWV�GLUHFWO\�OLQNHG�WR�WKH�HDUO\�
UHSD\PHQW� EXW� VKDOO� QRW� LPSRVH� D� VDQFWLRQ� RQ� WKH� FRQVXPHU�� 7KH�
FRPSHQVDWLRQ� VKDOO� QRW� H[FHHG� WKH� ILQDQFLDO� ORVV� RI� WKH� FUHGLWRU�

'R�\RX�FRQVLGHU�WKDW�WKH�0&'�OHDYHV�WRR�PXFK�GLVFUHWLRQ�IRU�WKH�FDOFXODWLRQ�
RI�FRPSHQVDWLRQ�WR�WKH�SRVVLEOH�GHWULPHQW�RI�FRQVXPHUV"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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4XHVWLRQ�����7KH�0&'�UHSRUW�RQ�WKH�UHYLHZ�VXJJHVWHG�WKDW�WKHUH�LV�VFRSH�WR�
LQFUHDVH� WKH� OHYHO� RI� PRUWJDJH� VZLWFKLQJ� E\� FRQVXPHUV�� ZKLFK� FRXOG�
SRWHQWLDOO\� XQORFN� VXEVWDQWLDO� EHQHILWV� IRU� FRQVXPHUV� ZKLOH� LQFUHDVLQJ�
FRPSHWLW LRQ� DQG� LQQRYDWLRQ� LQ� WKH� PDUNHW�

'R�\RX�KDYH�DQ\�IXUWKHU�VXJJHVWLRQV�WR�IRVWHU�FRPSHWLWLRQ�LQ�WKH�PDUNHW�DQG�
IXUWKHU�IDFLOLWDWH�WKH�VZLWFKLQJ�RI�SURYLGHUV"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

����)RUHLJQ�FXUUHQF\�ORDQV

4XHVWLRQ� ���� 'R� \RX� DJUHH� WKDW� WKH�0&'�KDV� EHHQ� HIIHFWLYH� LQ� SURWHFWLQJ�
FRQVXPHUV�IURP�H[FKDQJH�UDWH�ULVNV�SRVHG�E\�IRUHLJQ�FXUUHQF\�ORDQV"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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4XHVWLRQ�����$V�D� UHVXOW�RI� WKH�0&'� UXOHV� IRUHLJQ�FXUUHQF\� ORDQV�� OHQGHUV�

PD\�KDYH�VLJQLILFDQWO\�UHGXFHG�WKH�RIIHU�RI�VXFK� ORDQV�RU�VWRSSHG�RIIHULQJ�
IRUHLJQ� FXUUHQF\� ORDQV�� 7KLV� VLWXDWLRQ� FRXOG� OHDG� WR� SUREOHPV� LQ� VSHFLILF�
FDVHV�ZKHUH� WKH� ULVNV� RI� IRUHLJQ� FXUUHQF\� ORDQV� DUH� OLPLWHG� H�J�� IRU� VRPH�
F U R V V � E R U G H U � Z R U N H U V �

$UH� \RX� DZDUH� RI� VSHFLILF� FDVHV� ZKHUH� WKH� 0&'� SURYLVLRQV� RQ� IRUHLJQ�
FXUUHQF\�ORDQV�PD\�KDYH�KDG�XQLQWHQGHG�RU�XQGHVLUDEOH�FRQVHTXHQFHV"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

����0RUWJDJH�OHQGLQJ�E\�QRQ�FUHGLW�LQVWLWXWLRQV

7KH�0&'�DOVR�DSSOLHV�WR�FUHGLW�JUDQWHG�E\�QRQ�FUHGLW�LQVWLWXWLRQV��ZKLFK�PHDQV�FUHGLWRUV�WKDW�DUH�QRW�D�FUHGLW�LQVWLWXWLRQ�
LQ�WKH�VHQVH�WKH� ���7KH�&RPPLVVLRQ�0&'�UHSRUW�RQ�WKH�UHYLHZ�KLJKOLJKWV�&DSLWDO�5HTXLUHPHQWV�5HJXODWLRQ���������
WKDW�WKH�VKDUH�RI�PRUWJDJHV�JUDQWHG�E\�QRQ�FUHGLW�LQVWLWXWLRQV�JHQHUDOO\�UHPDLQV�OLPLWHG�LQ�WKHb(8��+RZHYHU��LQ�D�IHZ�
0HPEHU�6WDWHV��WKHLU�PDUNHW�VKDUH�VHHPV�QRQ�QHJOLJLEOH�

2Q�WKH�EDVLV�RI�$UWLFOHb���RI�WKH�0&'��QRQ�FUHGLW� LQVWLWXWLRQV�QHHG�WR�EH�VXEMHFW�WR�DQ�DGHTXDWH�DGPLVVLRQ�SURFHVV��
LQFOXGLQJ�HQWHULQJ�WKH�QRQ�FUHGLW�LQVWLWXWLRQ�LQ�D�UHJLVWHU�DQG�DUUDQJHPHQWV�IRU�VXSHUYLVLRQ�E\�D�FRPSHWHQW�DXWKRULW\��,Q�
LWV� �VXJJHVWHG�WKDW�WKH�JURZLQJ�UROH�RI�QRQ�FUHGLW�LQVWLWXWLRQV�LQ�WKH�PRUWJDJH�PDUNHW�SRVHV�VRPH�����bUHSRUW��WKHb(&%
FKDOOHQJHV�LQ�WHUPV�RI�ILQDQFLDO�VWDELOLW\��7KHb(&%�UHSRUW�H[SODLQHG�WKDW�WKH�JURZLQJ�PDUNHW�VKDUH�RI�QRQ�EDQN�SURYLGHUV�
PD\�OLPLW�WKH�HIIHFWLYHQHVV�RI�VRPH�PDFUR�SUXGHQWLDO�PHDVXUHV�WKDW�DSSO\�RQO\�WR�EDQNV�

4XHVWLRQ�����'R�\RX�FRQVLGHU�WKDW�IXUWKHU�UHJXODWLRQ�RI�QRQ�FUHGLW�LQVWLWXWLRQV�
SURYLGLQJ�PRUWJDJH�ORDQV�ZRXOG�EH�QHFHVVDU\"

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

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32013R0575
https://www.ecb.europa.eu/pub/pdf/fsr/financialstabilityreview201705.en.pdf
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3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ� ���� 7KH� 0&'� GRHV� QRW� SURYLGH� D� SDVVSRUW� IRU� QRQ�FUHGLW�
LQVWLWXWLRQV�� 'R� \RX� EHOLHYH� WKDW� D� SDVVSRUW� IRU� QRQ�FUHGLW� LQVWLWXWLRQV�
SURYLGLQJ�PRUWJDJH�ORDQV�VKRXOG�EH�LQWURGXFHG�LQ�RUGHU�WR�IXUWKHU�WKH�VLQJOH�
PDUNHW�IRU�PRUWJDJHV"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ�����'R�\RX�VHH�DQ\�SRWHQWLDO�ULVNV�VWHPPLQJ�IURP�WKH�LQWURGXFWLRQ�
RI�D�SDVVSRUW�IRU�WKH�QRQ�FUHGLW�LQVWLWXWLRQV"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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����&UHGLW�LQWHUPHGLDULHV

4XHVWLRQ�����2QH�RI� WKH�PDLQ� FKDQJHV�EURXJKW� DERXW�E\� WKH�0&'�ZDV� WR�
FUHDWH� DQ� (8� SDVVSRUW� IRU� FUHGLW� LQWHUPHGLDULHV�� 7KLV� HQDEOHV� FUHGLW�
LQWHUPHGLDULHV� WR� RIIHU� WKHLU� VHUYLFHV� LQ� RWKHU� 0HPEHU� 6WDWHV�� ZKLOH�
FRQVXPHUV� EHQHILW� IURP� HDVLHU� DFFHVV� WR� PRUWJDJHV� IURP� RWKHU� 0HPEHU�
6WDWHV��+RZHYHU��WKH�0&'�UHSRUW�RQ�WKH�UHYLHZ�LQGLFDWHG�WKDW�RQO\�IHZ�FUHGLW�
LQWHUPHGLDULHV� RIIHU� WKHLU� VHUYLFHV� FURVV�ERUGHU�

$UH�\RX�DZDUH�RI�SUREOHPV�IRU�FUHGLW�LQWHUPHGLDULHV�WR�H[HUFLVH�WKHLU�DFWLYLW\�
LQ�DQRWKHU�0HPEHU�6WDWH"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU� WR�TXHVWLRQ�����VSHFLI\LQJ�ZKDW� WKH� LVVXHV�DUH�
UHODWHG� WR� �H�J�� WR� WKH� DSSOLFDWLRQ� RI� WKH� 0&'� SURYLVLRQV�� DQG� KRZ� WKRVH�
LVVXHV�FRXOG�EH�RYHUFRPH�WR�IRVWHU�FURVV�ERUGHU�SURYLVLRQ�RI�LQWHUPHGLDWLRQ�
VHUYLFHV�
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

����$UUHDUV�DQG�IRUHFORVXUH
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4XHVWLRQ�����$UWLFOH����RI�WKH�0&'��DUUHDUV�DQG�IRUHFORVXUH��UHTXLUHV�0HPEHU�
6WDWHV� WR� DGRSW� PHDVXUHV� WR� HQFRXUDJH� FUHGLWRUV� WR� H[HUFLVH� UHDVRQDEOH�
IRUEHDUDQFH�EHIRUH�IRUHFORVXUH�SURFHHGLQJV�DUH�LQLWLDWHG�EXW�OHDYHV�IOH[LELOLW\�
IRU�0HPEHU�6WDWHV�DV� WR� WKH�PHDVXUHV� WR�SURWHFW� FRQVXPHUV�H[SHULHQFLQJ�
I L Q D Q F L D O � G L I I L F X O W L H V �

'R�\RX�EHOLHYH� WKDW� WKH�0&'߃V�SURYLVLRQV�RQ�DUUHDUV�DQG� IRUHFORVXUH�KDYH�
EHHQ�HIIHFWLYH�LQ�WHUPV�RI�UHGXFLQJ�WKH�ULVN�RI�IRUHFORVXUH"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

*LYHQ�WKH�&29,'�VLWXDWLRQ�DQG�WKH�UHVXOWLQJ�OHHZD\��WKH�UHJXODWLRQV�JUDQWHG�WR�ILQDQFLDO�LQVWLWXWLRQV�DQG�
VRPH�*RYHUQPHQWV�IRUFHG�WR�DSSO\��WKH�LPSDFW�WR�DYRLG�IRUHFORVXUHV�ZDV�FOHDUO\�ORZ�DV�WKH�ILQDQFLDO�
LQVWLWXWLRQV�ZHUH�TXLWH�DFWLYH�LQ�UHVWUXFWXULQJ�WKH�RXWVWDQGLQJ�GHEWV�IRU�WKRVH�LQ�KDUGVKLS��7KH�HIIHFWLYHQHVV�RI�
WKHVH�PHDVXUHV�VKRXOG�EH�WHVWHG�LQ�D�PRUH�VWDELOLVHG�SHULRG��

4XHVWLRQ� ���� 7KH� 'LUHFWLYH� RQ� FUHGLW� VHUYLFHUV�� FUHGLW� SXUFKDVHUV� DQG� WKH�
� ZLOO� VWUHQJWKHQ� $UWLFOH� ��� RI� WKH�0&'� FODULI\LQJ� WKH�UHFRYHU\� RI� FROODWHUDO

IRUEHDUDQFH� REOLJDWLRQV� DQG� LQWURGXFLQJ� UHLQIRUFHG� LQIRUPDWLRQ� GXWLHV� RQ�
FUHGLW� SXUFKDVHUV� DQG� VHUYLFHUV�� 'R� \RX� FRQVLGHU� WKDW� IXUWKHU� PHDVXUHV�
ZRXOG�EH�UHTXLUHG�WR�SURWHFW�FRQVXPHUV�IDOOLQJ�LQ�DUUHDUV"

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

4XHVWLRQ������,I�\RX�GR�FRQVLGHU�WKDW�IXUWKHU�PHDVXUHV�ZRXOG�EH�UHTXLUHG�WR�
SURWHFW�FRQVXPHUV�IDOOLQJ�LQ�DUUHDUV��ZKDW�ZRXOG�WKHVH�PHDVXUHV�EH"
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

https://data.consilium.europa.eu/doc/document/ST-10268-2021-INIT/en/pdf
https://data.consilium.europa.eu/doc/document/ST-10268-2021-INIT/en/pdf
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REOLJDWLRQV�WR�LQGLYLGXDOO\�VXSSRUW�FRQVXPHUV�ZKR�H[SHULHQFH�RU�PLJKW�
H[SHULHQFH�GLIILFXOWLHV�LQ�PHHWLQJ�WKHLU�ILQDQFLDO�FRPPLWPHQWV��H�J��
SHUVRQDOLVHG�DVVLVWDQFH�OLNH�GHEW�DGYLVRU\�VHUYLFHV�
VWUHQJWKHQ�FRQVXPHU�HGXFDWLRQ
VWUHQJWKHQ�DZDUHQHVV�RQ�GHEW�PDQDJHPHQW�LQ�ILQDQFLDO�GLIILFXOWLHV
RWKHU

3OHDVH�VSHFLI\�WR�ZKDW�RWKHU�PHDVXUH�V��\RX�UHIHU�LQ�\RXU�DQVZHU�WR�TXHVWLRQ�
�����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

7KH�(%$�JXLGHOLQHV�RQ�ORDQ�RULJLQDWLRQ�DQG�PRQLWRULQJ�PDQGDWHV�FUHGLW�LQVWLWXWLRQV�WR�HQVXUH�WKDW�WKHLU�FUHGLW�
ULVN�PRQLWRULQJ�IUDPHZRUN�DQG�GDWD�LQIUDVWUXFWXUH�HQDEOH�D�VLQJOH�FXVWRPHU�YLHZ�L�H���D�VLQJOH��FRQVLVWHQW�
YLHZ�RI�DOO�RI�D�FXVWRPHU௲V�DVVHWV�DQG�OLDELOLWLHV�KHOG�DW�DQ�LQVWLWXWLRQ�RU�D�FUHGLWRU�RQ�D�FRQVROLGDWHG�EDVLV��
LQFOXGLQJ�LQIRUPDWLRQ�RQ�DOO�ILQDQFLDO�FRPPLWPHQWV��LQFOXGLQJ�WKHLU�UHSD\PHQW�KLVWRU\�DW�WKH�LQVWLWXWLRQ�RU�WKH�
FUHGLWRU��SDUDJUDSK�������3DUD����RI�WKRVH�JXLGHOLQHV�VD\�WKDW�WKH�VLQJOH�FXVWRPHU�YLHZ�VKRXOG�EH�
VXSSOHPHQWHG�E\�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�ERUURZHU�RQ�WKH�DVVHWV�DQG�OLDELOLWLHV�KHOG�DW�RWKHU�
LQVWLWXWLRQV�RU�FUHGLWRUV��$V�VWUXJJOLQJ�ILQDQFLDOO\�LV�RIWHQ�D�VRXUFH�RI�௵VKDPH௶��H[SHFWLQJ�ERUURZHUV�IDOOLQJ�LQ�
DUUHDUV�WR�FRPSOHWH�WKHPVHOYHV�WKHLU�VLQJOH�FXVWRPHU�YLHZ�LV�XQ�UHDOLVWLF��)RU�WKDW�UHDVRQ��OHQGHUV�VKRXOG�EH�
HQFRXUDJHG�WR�XVH�DYDLODEOH�LQIRUPDWLRQ�WR�PRQLWRU�FRQVXPHUV௲�RQJRLQJ�DELOLW\�WR�PHHW�WKHLU�FUHGLW�
FRPPLWPHQWV�GXULQJ�WKH�OLIH�RI�WKHLU�PRUWJDJH��:KHUH�WKHUH�LV�D�ULVN�WKDW�D�FRQVXPHU�PD\�EH�VWUXJJOLQJ�WR�
PHHW�WKHLU�FRPPLWPHQWV��ILUPV�VKRXOG�EH�SURDFWLYH�LQ�FRQWDFWLQJ�FRQVXPHUV�WR�H[SORUH�VXSSRUW�RU�
IRUEHDUDQFH�D�FRQVXPHU�PD\�UHTXLUH�

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����DQG������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ�����7KH�0&'�GRHV�QRW� LQFOXGH�VSHFLILF�DGGLWLRQDO�UXOHV�WR�SURWHFW�
FRQVXPHUV� ZKR� EDFNHG� WKHLU� PRUWJDJH� ORDQV� E\� WKHLU� ILUVW� UHVLGHQF\�

'R� \RX� FRQVLGHU� WKDW� D� VSHFLILF� SURWHFWLRQ� IRU� VXFK� FDVHV� ZRXOG� EH�
ZDUUDQWHG"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�DSSOLFDEOH
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3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

6SHFLILF�PHDVXUHV�VKRXOG�EH�GHVFULEHG�IRU�WKHVH�FDVHV�DV�LW�LV�IRU�VHOI�HPSOR\HG�XVLQJ�WKHLU�ILUVW�UHVLGHQF\�
DV�FROODWHUDO��$OZD\V�ZLWK�D�FOHDU�DQG�GHWDLOHG�H[SODQDWLRQ�RI�KRZ�WKRVH�PHDVXUHV�VKDOO�EH�DSSOLHG�WR�DOORZ�D�
OHYHO�SOD\LQJ�ILHOG��

4XHVWLRQ�����'XULQJ�WKH�&29,'����SDQGHPLF��0HPEHU�6WDWHV�DQG�LQGXVWU\�SXW�
LQ� SODFH� D� EURDG� UDQJH� RI� GLIIHULQJ� UHOLHI� PHDVXUHV� LQ� SDUWLFXODU� SD\PHQW�
PRUDWRULD�� 7KH�0&'� GRHV� QRW� SURYLGH� VSHFLILF� UXOHV� IRU� VXFK� H[FHSWLRQDO�
V L W X D W L R Q V �

'R� \RX� FRQVLGHU� WKDW� DQ\� OHVVRQV� QHHG� WR� EH� GUDZQ� IURP� WKH� &29,'�
H[SHULHQFH�DQG�VSHFLILF�PHDVXUHV�VKRXOG�EH�SURYLGHG�IRU�LQ�WKH�0&'"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

7KH�WUHDWPHQW�RI�FUHGLW�GDWD�GXULQJ�WKH�&29,'����SDQGHPLF�RU�DQ\�VLPLODU�H[FHSWLRQDO�VLWXDWLRQ�KDV�D�
SRWHQWLDO�LPSDFW�RQ�WKH�LQWHJULW\�RI�WKH�FUHGLW�UHSRUWLQJ�V\VWHP�DQG�XOWLPDWHO\�WKH�ILQDQFLDO�PDUNHWV��
,QDGHTXDWH�DQG�XQWLPHO\�GDWD�UHGXFHV�WKH�UHOLDQFH�SODFHG�E\�FUHGLW�SURYLGHUV�RQ�WKH�FUHGLW�UHSRUWLQJ�V\VWHP�
DQG�FDQ�OHDG�WR�FUHGLW�UDWLRQLQJ��LQFUHDVH�LQ�WKH�FRVW�RI�FUHGLW�DQG�H[FOXVLRQ�RI�ERUURZHUV��

,W�LV�IRU�WKDW�UHDVRQ�WKDW�WKH�,QWHUQDWLRQDO�&RPPLWWHH�RQ�&UHGLW�5HSRUWLQJ��,&&5����WKH�RQO\�UHFRJQLVHG�
LQWHUQDWLRQDO�VWDQGDUG�VHWWHU�LQ�WKLV�ILHOG���UHFRPPHQGHG�SROLF\PDNHUV�WR�SURPRWH�௵FRQWLQXHG�IXOO��ILOH��
VKDULQJ�RI�FUHGLW�LQIRUPDWLRQ��LQFOXGLQJ�UHSRUWLQJ�RI�PLVVHG�SD\PHQW�GDWD�DULVLQJ�GXH�WR�WKH�FULVLV��ZLWK�WKH�
QHFHVVDU\�VDIHJXDUGV௶��)RU�WKH�,&&5��௵>FRQWLQXHG�IXOO��ILOH��VKDULQJ�RI�FUHGLW�LQIRUPDWLRQ�ZLWK�WKH�QHFHVVDU\�
VDIHJXDUGV@�HQVXUHV�WKDW�WKHUH�LV�PLQLPDO�RU�QR�HIIHFW�RQ�WKH�GDWD�VXEMHFW�ʡ�V�FUHGLW�KLVWRU\�DQG�VFRUH௶��7KH�
YLHZ�RI�WKH�,&&5�KDV�EHHQ�DOVR�HFKRHG�LQ�WKH�RSLQLRQ�RI�WKH�(XURSHDQ�(FRQRPLF�DQG�6RFLDO�&RPPLWWHH�
�((6&��௬�VHH�SDUD�����

)RU�VXUH�LW�VKRXOG�QRW�EH�DQ\�H[HPSWLRQV�IURP�UHSRUWLQJ�WR�&5$V�GDWD�RQ�FUHGLW�ZKLFK�IRU�H[DPSOH�DUH�
FRYHUHG�E\�VSHFLILF�SDQGHPLF�UXOHV��L�H���௵YDFDWLRQ�RQ�SD\PHQWV௶�R�DQ\�RWKHU�EHQHILWV��7KH�SULQFLSOH�RI�IXOO�ILOH�
VKDULQJ�RI�FUHGLW�LQIRUPDWLRQ���WKDW�FRPELQHV�ERWK�SRVLWLYH�DQG�QHJDWLYH�LQIRUPDWLRQ�IURP�ERWK�EDQNV�DQG�QRQ�
EDQN�OHQGHUV�DQG�KDV�WKH�KLJKHVW�SUHGLFWLYH�SRZHU�IRU�FUHGLW�ULVN�DVVHVVPHQWV���VKRXOG�EH�HQVKULQHG�LQ�WKH�
UHYLHZ�RI�WKH�0&'�DV�D�FRUQHUVWRQH�RI�FUHGLW�LQIRUPDWLRQ�PDUNHWV�GXULQJ�WKH�FULVLV�DV�LQ�QRUPDO�WLPHV��
)RUPHU�([HFXWLYH�93�'RPEURYVNLV�RQ�WKH�&DSLWDO�0DUNHWV�DQG�'LJLWDO�)LQDQFH�PDGH�FRPPLWPHQWV�WR�$&&,6�
LQ�WKDW�UHJDUG��VHH�OHWWHU�GDWHG����-XO\������5HIHUHQFH�-'��DS�$5(6������V���������
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�����*UHHQ�PRUWJDJHV

6RPH�PRUWJDJH� SURYLGHUV� DOUHDG\� RIIHU� ௵JUHHQ� PRUWJDJHV௶� �XQGHU� SRVVLEOH� SUHIHUHQWLDO� WHUPV� DQG� FRQGLWLRQV�� IRU�
LQVWDQFH�WR�LPSURYH�WKH�HQHUJ\�HIILFLHQF\�RI�D�EXLOGLQJ�RU�WR�DFTXLUH�KLJKO\�HQHUJ\�HIILFLHQW�SURSHUW\��*UHHQ�PRUWJDJHV�
DUH�DQ�LPSRUWDQW�SRVVLEOH�DYHQXH�RI�GHYHORSPHQW�IRU�DQ�LQFOXVLYH�VXVWDLQDEOH�ILQDQFH�IUDPHZRUN��DV�DFNQRZOHGJHG�LQ�
WKH� �VWUDWHJ\�IRU�ILQDQFLQJ�WKH�WUDQVLWLRQ�WR�D�VXVWDLQDEOH�HFRQRP\

4XHVWLRQ� ���� ,V� WKHUH� D� QHHG� WR� FUHDWH� DQ� (8�ZLGH� GHILQLWLRQ� RI� JUHHQ�
PRUWJDJHV"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ�����:KDW�ZRXOG�EH�WKH�EHQHILWV�DGYDQWDJHV�IRU�FRQVXPHUV�DQG�RU�
OHQGHUV�RI�DQ�(8�ZLGH�GHILQLWLRQ�RI�JUHHQ�PRUWJDJHV"
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

WR�HQVXUH�FRPPRQ�UHTXLUHPHQWV�DQG�SRVVLEOH�LQFHQWLYHV
WR�HQVXUH�KLJK�OHYHO�RI�FRQILGHQFH�LQWR�WKH�JUHHQQHVV�RI�WKH�PRUWJDJHV
WR�IDFLOLWDWH�VHFXULWLVDWLRQ�DQG�UHILQDQFLQJ�RI�PRUWJDJHV�WKURXJK�JUHHQ�ERQG�
LVVXDQFHV
WR�IDFLOLWDWH�GLVFORVXUH�REOLJDWLRQV�XQGHU�7D[RQRP\�5HJXODWLRQ
RWKHU

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021DC0390
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R0852
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4XHVWLRQ�����'R�\RX�FRQVLGHU� WKDW� D�SRVVLEOH� FRPPRQ�GHILQLWLRQ�RI�JUHHQ�
PRUWJDJH�VKRXOG�EH�EDVHG�RQ� WKH�(8� WD[RQRP\�FULWHULD� �FRQVWUXFWLRQ�RI�D�
QHZ�EXLOGLQJ�RU�DFTXLVLWLRQ�RU�UHQRYDWLRQ�RI�DQ�H[LVWLQJ�RQH�"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ� ���� ,Q� \RXU� YLHZ�� ZKLFK� PHDVXUHV� FRXOG� EH� FRQVLGHUHG� WR�
HQFRXUDJH�WKH�XSWDNH�RI�JUHHQ�PRUWJDJHV"
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

REOLJDWLRQ�IRU�FUHGLW�SURYLGHUV�WR�LQIRUP�WKH�FRQVXPHU�LI�VXFK�SURGXFW�FDQ�EH�
SURYLGHG
HQVXUH�WKDW�PRUWJDJH�FUHGLW�SURYLGHUV�DQG�RU�FRQVXPHUV�WDNLQJ�D�PRUWJDJH�
REWDLQ�DQ�(QHUJ\�3HUIRUPDQFH�&HUWLILFDWH��(3&��IRU�WKH�UHVLGHQWLDO�SURSHUW\�
WKDW�WKH�FRQVXPHU�ZLOO�DFTXLUH�XVLQJ�WKH�PRUWJDJH�ORDQ
FUHDWH�D�ODEHO�IRU�JUHHQ�PRUWJDJHV�RIIHUHG�DW�SUHIHUHQWLDO�WHUPV�DQG�FRQGLWLRQV
RWKHU

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�



49

4XHVWLRQ� ���� 'R� \RX� FRQVLGHU� WKDW� WKH� NQRZOHGJH� DQG� FRPSHWHQFH�
UHTXLUHPHQWV� IRU� WKH� VWDII� RI� FUHGLWRUV� DQG� FUHGLW� LQWHUPHGLDULHV� VKRXOG�
VSHFLILFDOO\�FRYHU�NQRZOHGJH�RQ�JUHHQ�PRUWJDJHV"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

�����2WKHU

4XHVWLRQ� ����$UH� WKHUH� DQ\�RWKHU� LVVXHV� WKDW� KDYH�QRW�EHHQ� UDLVHG� LQ� WKLV�
TXHVWLRQQDLUH�WKDW�\RX�WKLQN�ZRXOG�EH�UHOHYDQW�IRU�WKH�0&'�UHYLVLRQ"

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

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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$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��EHORZ��3OHDVH�PDNH�VXUH�\RX�GR�QRW�
LQFOXGH�DQ\�SHUVRQDO�GDWD�LQ�WKH�ILOH�\RX�XSORDG�LI�\RX�ZDQW�WR�UHPDLQ�

�DQRQ\PRXV

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

8VHIXO�OLQNV
0RUH�RQ�WKLV�FRQVXOWDWLRQ��KWWSV���HF�HXURSD�HX�LQIR�SXEOLFDWLRQV�ILQDQFH�FRQVXOWDWLRQV������PRUWJDJH�FUHGLW�
UHYLHZBHQ�
&RQVXOWDWLRQ�GRFXPHQW��KWWSV���HF�HXURSD�HX�LQIR�ILOHV������PRUWJDJH�FUHGLW�UHYLHZ�FRQVXOWDWLRQ�GRFXPHQWBHQ�
0RUH�RQ�PRUWJDJH�FUHGLW��KWWSV���HF�HXURSD�HX�LQIR�EXVLQHVV�HFRQRP\�HXUR�EDQNLQJ�DQG�ILQDQFH�FRQVXPHU�ILQDQFH�
DQG�SD\PHQWV�UHWDLO�ILQDQFLDO�VHUYLFHV�FUHGLW�PRUWJDJH�FUHGLWBHQ�
3ULYDF\�VWDWHPHQW��KWWSV���HF�HXURSD�HX�LQIR�ODZ�EHWWHU�UHJXODWLRQ�VSHFLILF�SULYDF\�VWDWHPHQWBHQ�
0RUH�RQ�WKH�7UDQVSDUHQF\�UHJLVWHU��KWWS���HF�HXURSD�HX�WUDQVSDUHQF\UHJLVWHU�SXEOLF�KRPH3DJH�GR"ORFDOH HQ�

&RQWDFW
ILVPD�PRUWJDJH�FUHGLW�UHYLHZ#HF�HXURSD�HX

https://ec.europa.eu/info/publications/finance-consultations-2021-mortgage-credit-review_en
https://ec.europa.eu/info/publications/finance-consultations-2021-mortgage-credit-review_en
https://ec.europa.eu/info/files/2021-mortgage-credit-review-consultation-document_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/consumer-finance-and-payments/retail-financial-services/credit/mortgage-credit_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/consumer-finance-and-payments/retail-financial-services/credit/mortgage-credit_en
https://ec.europa.eu/info/law/better-regulation/specific-privacy-statement_en
http://ec.europa.eu/transparencyregister/public/homePage.do?locale=en

