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([HFXWLYH�6XPPDU\

7KH�UDSLGO\�HYROYLQJ�WHFKQRORJLFDO�ODQGVFDSH�SUHVHQWV�XQSUHFHGHQWHG�RSSRUWXQLWLHV�DQG

FKDOOHQJHV�IRU�QDWLRQDO�DQG�LQWHUQDWLRQDO�FRPPXQLWLHV��7KHVH�FKDOOHQJHV�LQFUHDVLQJO\�FRQFHUQ�WKH

WHFKQRORJ\�IDFLOLWDWHG�KDUDVVPHQW�DQG�DEXVH�SHUSHWUDWHG�DJDLQVW�ZRPHQ�DQG�PLQRULW\�JURXSV��D

SKHQRPHQRQ�WKDW�RFFXUV�RQ�VRFLDO�PHGLD�SODWIRUPV�DQG�WKURXJK�WKH�DEXQGDQFH�RI�FRPPXQLFDWLRQ

WHFKQRORJLHV�DYDLODEOH�WR�PRVW�LQGLYLGXDOV��:RPHQ�DFURVV�WKH�JOREH�ZKR�FKRRVH�WR�SDUWLFLSDWH�LQ

SROLWLFDO�OLIH��DQG�HVSHFLDOO\�WKRVH�ZKR�FKRRVH�WR�VHUYH�LQ�OHDGHUVKLS�SRVLWLRQV��PXVW

VLPXOWDQHRXVO\�FRPH�WR�WHUPV�ZLWK�WKH�LQHYLWDEOH�KDUDVVPHQW�WKDW�DZDLWV�WKHP�LQ�WKH�GLJLWDO

VSKHUH�

$PLG�JURZLQJ�FRQFHUQV�RYHU�WKH�YLWDOLW\�DQG�VXVWDLQDELOLW\�RI�GHPRFUDF\�DQG�WKH�YDOXH�RI

GHPRFUDWLF�SULQFLSOHV��DWWDFNV�RQ�IHPDOH�SROLWLFDO�DFWRUV�LQ�GHPRFUDWLF�VSDFHV�FDQQRW�EH�LJQRUHG�

,Q�DGGLWLRQ�WR�GLUHFW�DWWDFNV��JHQGHUHG�GLVLQIRUPDWLRQ��D�WDFWLF�HPSOR\HG�SDUWLFXODUO\�DJDLQVW

HOHFWHG�DQG�DSSRLQWHG�SROLWLFLDQV�WR�XQGHUPLQH�ZRPHQ¶V�FUHGLELOLW\�DQG�LQIOXHQFH�SXEOLF�RSLQLRQ�

ILQGV�VWXUG\�IRXQGDWLRQV�LQ�WKH�RQOLQH�HQYLURQPHQW��*HQGHUHG�GLVLQIRUPDWLRQ¶V�SDUWQHUVKLS�ZLWK

WHFKQRORJLFDOO\�IDFLOLWDWHG�PHWKRGV�RI�FRPPXQLFDWLRQ�H[DFHUEDWHV�WKH�DOUHDG\�FKDOOHQJLQJ

HQYLURQPHQW�LQ�ZKLFK�IHPDOH�SROLWLFLDQV�RSHUDWH�DQG�KHLJKWHQV�WKH�UDQJH�RI�SROLWLFDO��VRFLDO��DQG

HPRWLRQDO�HIIHFWV�WKH\�H[SHULHQFH� 7KHVH�RQOLQH�JHQGHU�EDVHG DWWDFNV�JLYH�ZD\�WR�SRWHQWLDO

HVFDODWLRQ�WR�YLROHQFH�DJDLQVW�ZRPHQ�DQG�IXUWKHU�FKDOOHQJH�WKH�IXOO�DQG�DFWLYH�SDUWLFLSDWLRQ�RI�DOO

ZRPHQ�LQ�SROLWLFDO�VSDFHV��:KHQ�KDOI�RI�D�QDWLRQDO�FRPPXQLW\�LV�XQDEOH�WR�HIIHFWLYHO\�DQG

VXFFHVVIXOO\�SDUWLFLSDWH�LQ�WKH�GHPRFUDWLF�SURFHVV��GHPRFUDF\�IDLOV�

7KLV�UHSRUW�RXWOLQHV�WKH�FXUUHQW�UHVHDUFK�ODQGVFDSH�WKDW�IDOOV�DW�WKH�LQWHUVHFWLRQ�RI�RQOLQH

KDUDVVPHQW��WHFKQRORJ\��DQG�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ��/RRNLQJ�WKURXJK�WKH�OHQV�RI�IHPDOH

SROLWLFDO�ILJXUHV�DOORZV�IRU�DQ�XQGHUVWDQGLQJ�RI�WKH�REVWDFOHV�WKDW�FRQIURQW�ZRPHQ¶V�SROLWLFDO

SDUWLFLSDWLRQ�ZLWKLQ�OHDGHUVKLS��DUJXDEO\�RQH�RI�WKH�KLJKHVW�OHYHOV�RI�GHPRFUDWLF�SDUWLFLSDWLRQ�

)LUVW��WKH�EDFNJURXQG�RI�WKLV�UHSRUW�H[SODLQV�DQG�V\QWKHVL]HV�FXUUHQW�GHILQLWLRQV�UHOHYDQW�WR�WKLV

WRSLF��6HFRQG��LW�GUDZV�WKH�FRQQHFWLRQ�EHWZHHQ�GHPRFUDF\�DQG�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ�
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HPSKDVL]LQJ�WKH�SKHQRPHQRQ�WKDW�LV�GHPRFUDWLF�EDFNVOLGLQJ��7KLUG��WKLV�UHSRUW�GLVFXVVHV�WKH

HYROXWLRQ�RI�WKLV�LVVXH�RYHU�WLPH�DQG�WKH�SUHYDOHQFH�RI�RQOLQH�KDUDVVPHQW�DFURVV�WKH�LQWHUQDWLRQDO

HQYLURQPHQW��)RXUWK��WKH�HIIHFWV�RI�WHFKQRORJ\�IDFLOLWDWHG�RQOLQH�KDUDVVPHQW�DUH�GLVFXVVHG�

HPSKDVL]LQJ�WKH�GLIIHUHQFHV�LQ�H[SHULHQFHV�RI�ZRPHQ�ZLWK�YDU\LQJ�LQWHUVHFWLRQDO�LGHQWLWLHV�

)LIWK��WKH�UHSRUW�PDSV�H[LVWLQJ�SROLFLHV�DQG�SURJUDPV��QDWLRQDO�OHJLVODWLRQ�DQG�SROLF\

UHFRPPHQGDWLRQV��DV�ZHOO�DV�VXUYH\LQJ�WKH�JDSV�LQ�OLWHUDWXUH�REVHUYHG�IURP�WKDW�H[HUFLVH��7KH

UHSRUW�FRQFOXGHV�ZLWK�D�FRPSUHKHQVLYH�GLVFXVVLRQ�RI�SROLF\�UHFRPPHQGDWLRQV�IRU�8�6�

JRYHUQPHQW�DJHQFLHV��8�6��OHJLVODWLRQ��DQG�WKH�SULYDWH�VHFWRU�

6FRSH�'HILQLQJ�RXU�7DUJHW�3RSXODWLRQ

:RPHQ�ZKR�VWHS�LQWR�RQOLQH�VSDFHV�IDFH�D�VOHZ�RI�KRVWLOLWLHV��IDOOLQJ�YLFWLP�WR

REMHFWLILFDWLRQ��VFUXWLQ\��KDUDVVPHQW��DQG�HYHQ�YLROHQFH� 7KLV�UHSRUW�H[DPLQHV�WKH�SKHQRPHQRQ

RI�RQOLQH�KDUDVVPHQW�DV�LW�SHUWDLQV�WR�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ��VSHFLILFDOO\�GHFRQVWUXFWLQJ

WKH�RQOLQH�KDUDVVPHQW�RI�HOHFWHG�DQG�DSSRLQWHG�IHPDOH�SROLWLFDO�ILJXUHV��7KURXJK�WKH

LQYHVWLJDWLRQ�RI�WKLV�VXEVHFWLRQ�RI�JHQGHU�EDVHG�RQOLQH�KDUDVVPHQW��WKLV�SDSHU�FRQWULEXWHV�WR�WKH

XQGHUVWDQGLQJ�RI�WKH�DGYHUVH�UHODWLRQVKLS�EHWZHHQ RQOLQH�KDUDVVPHQW�DQG�ZRPHQ¶V�SROLWLFDO

SDUWLFLSDWLRQ��:H�VXUYH\�OLWHUDWXUH�ZKLFK�IRFXVHV�RQ�WKH�RQOLQH�KDUDVVPHQW�RI�FXUUHQW�RU�IRUPHU

IHPDOH�SROLWLFDO�ILJXUHV�ZKR�ZHUH�HLWKHU�HOHFWHG�RU�DSSRLQWHG��DV�ZHOO�DV�ZRPHQ�ZKR�DUH�RU�ZHUH

UXQQLQJ�IRU�RIILFH��)RU�WKH�SUHVHQW�HIIRUW��WKH�IRFXV�RI�WKH�OLWHUDWXUH�UHYLHZ�LV�RQ�IHPDOH

SROLWLFLDQV��DQG�QRW�SROLWLFDO�DFWLYLVWV��MRXUQDOLVWV��UHSRUWHUV��DQG�YRWHUV��WKRXJK�ZH�EHOLHYH�WKDW

ZRXOG�EH�D�IUXLWIXO�OLQH�RI�LQTXLU\�IRU�WKRVH�LQWHUHVWHG�LQ�GHPRFUDWLF�WUHQGV��,Q�DGGLWLRQ�WR�WKH

H[SHULHQFH�RI�SROLWLFLDQV��ZH�DUH�DOVR�LQWHUHVWHG�LQ�JRYHUQPHQWDO�DQG�VRFLHWDO�UHVSRQVHV�WR�WKLV

SUREOHP��:H�UHYLHZ�DFWLRQV�WDNHQ�E\�FRXQWULHV��1*2V��SULYDWH�HQWLWLHV��DQG�PXOWLODWHUDO

RUJDQL]DWLRQV�WR�DGGUHVV�WKH�SUREOHP��'XH�WR�WLPLQJ�DQG�UHVRXUFHV��WKH�VFRSH�LV DOVR�OLPLWHG�WR

(QJOLVK�VSHDNHUV�LQ�LQWHUYLHZV�DQG�(QJOLVK�ODQJXDJH�VRXUFH�PDWHULDOV��+RZHYHU�

(QJOLVK�ODQJXDJH�GRFXPHQWV�DYDLODEOH�IURP�QRQ�(QJOLVK�VSHDNLQJ�FRXQWULHV�ZHUH�UHYLHZHG�WR

DQDO\]H�FXUUHQW�QDWLRQDO�LQLWLDWLYHV��'HVSLWH�WKHVH�GHOLPLWDWLRQV��ZH�EHOLHYH�WKH�RYHUDOO

SDUDPHWHUV�RI�WKH�SUREOHP�FDQ�EH�EURDGO\�VNHWFKHG��DQG�EHVW�SUDFWLFHV�RI�SXEOLF�DQG�SULYDWH

UHVSRQVH�LGHQWLILHG�
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7KDQN�<RX�WR�2XU�([SHUWV

7KURXJK�WKH�FRXUVH�RI�WKLV�UHVHDUFK��RXU�WHDP�KDG�WKH�RSSRUWXQLW\�WR�LQWHUYLHZ�VHYHUDO�UHQRZQHG

UHVHDUFKHUV�ZKR�ZRUN�ZLWKLQ�WKLV�VSDFH�DQG�ZKRVH�WLPH�DQG�LQVLJKW�VXEVWDQWLDOO\�LPSDFWHG�WKH

GLUHFWLRQ�RI�RXU�UHVHDUFK��6DVNLD�%UHFKHQPDFKHU��-XOLH�'HQKDP��&DUROLQH�+XEEDUG��/XFLQD�'L

0HFR��'U��-RVHILQD�(ULNVRQ��'U��&HFLOLD�-RVHIVVRQ��1LQD�-DQNRZLF]��'U��-RFHO\Q�.HOO\��0LQ

.\ULDQQLV��DQG�'U��6DUDK�6RELHUDM��7KH�H[SHUWLVH�RI�WKHVH�WHQ�SURIHVVLRQDOV�VSDQV�WKH�EUHDGWK�RI

WKLV�LVVXH��VSHFLDOL]LQJ�DV�WKH\�GR�LQ�GHPRFUDF\��ZRPHQ��SHDFH��DQG�VHFXULW\��JRYHUQDQFH��DQG

JHQGHU�LVVXHV�IDOOLQJ�ZLWKLQ�SULYDWH��JRYHUQPHQW��DQG�DFDGHPLF�VSDFHV�

2XU�FRQYHUVDWLRQV�ZLWK�WKHVH�H[SHUWV�FRQWULEXWHG�WR�RXU�XQGHUVWDQGLQJ�RI�WHUPLQRORJ\�

FXUUHQW�HQYLURQPHQW��DQG�SROLF\�DSSURDFKHV��(DFK�LQWHUYLHZ�FRQWULEXWHG�LPPHDVXUDEO\�WR�WKH

FRQWH[WXDOL]DWLRQ�RI�WKLV�LVVXH�ZLWKLQ�WKH�JOREDO�FRQWH[W�RI�GHPRFUDF\��7KURXJK�FRQYHUVDWLRQV

ZLWK�'U��(ULNVRQ�DQG�'U��-RVHIVVRQ��ZH�ZHUH�DEOH�WR�GHYHORS�DQ�LQWURGXFWRU\�XQGHUVWDQGLQJ�RI

KRZ�RWKHU�GHPRFUDFLHV�GHDO�ZLWK�DQG�DSSURDFK�WKLV�LVVXH��6DVNLD�%UHFKHQPDFKHU�HPSKDVL]HG�WKH

LPSRUWDQFH�RI�LQWHUVHFWLRQDOLW\�ZKHQ�GLVFXVVLQJ�WKH�FRQVHTXHQFHV�RI�JHQGHU�EDVHG�RQOLQH

KDUDVVPHQW�DQG�WKH�GLVSURSRUWLRQDWH�LPSDFWV�RQ�ZRPHQ�ZKRVH�LGHQWLWLHV�GLIIHU�DFURVV�VRFLDO�

FXOWXUDO��HFRQRPLF��HWKQLF��DQG�SROLWLFDO�EDFNJURXQGV��-XOLH�'HQKDP�DQG�&DUROLQH�+XEEDUG

LQWURGXFHG�WKH�FRQQHFWLRQ�EHWZHHQ�RQOLQH�KDUDVVPHQW�DQG�JHQGHU�EDVHG�YLROHQFH��FRQWULEXWLQJ�WR

WKH�FRQVWUXFWLRQ�RI�RXU�PDSSLQJ�RI�FXUUHQW�FRXQWU\�SROLFLHV�WKDW�SULRULWL]H�WHFKQRORJ\�DQG�JHQGHU

DQG�WKRVH�WKDW�KDYH�DWWHPSWHG�WR�OHJLVODWH�RQ�WKLV�SDUWLFXODU�LVVXH��/XFLQD�'L�0HFR�DQG�1LQD

-DQNRZLF]�HPSKDVL]HG�WKH�LPSRUWDQFH�RI�XQGHUVWDQGLQJ�JHQGHUHG�GLVLQIRUPDWLRQ��FRQVLGHULQJ

WKLV�SKHQRPHQRQ�JUDQWV�D�KROLVWLF�XQGHUVWDQGLQJ�RI�WKH�RQOLQH�DQG�RIIOLQH�LPSDFWV�WKDW�IHPDOH

SROLWLFDO�ILJXUHV�H[SHULHQFH��'U��-RFHO\Q�.HOO\�UHLQIRUFHG�RXU�DUJXPHQWV�RQ�WKLV�LVVXH¶V�LPSDFW�RQ

GHPRFUDF\�E\�RULHQWLQJ�RXU�UHVHDUFK�WRZDUGV�WDQJLEOH�GDWDVHWV�FRQFHUQLQJ�LQGH[HV�RQ�YLROHQFH

DJDLQVW�ZRPHQ��GHPRFUDF\��DQG�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ��0LQ�.\UDQQLV�JDYH�DFXWH

LQVLJKW�LQWR�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�WHFK�VHFWRU�DQG�WKH�8�6��JRYHUQPHQW�DV�ZHOO�DV

UHFRPPHQGDWLRQV�IRU�EHVW�SUDFWLFHV�RQ�SXEOLF�SULYDWH�HQJDJHPHQW��'U��6DUDK�6RELHUDM�DVVLVWHG�XV

LQ�FRPSLOLQJ�D�OLVW�RI�FULWLFDO�JDSV�LQ�UHVHDUFK�DQG�DYDLODEOH�GDWD�

7DEOH�� GLVSOD\V�WKH�QDPH��WLWOH��DQG�HQWLWLHV�DVVRFLDWHG ZLWK�HDFK�LQWHUYLHZHH�DQG

VXPPDUL]HV�WKH�PDLQ�SRLQWV�FRYHUHG�LQ�HDFK�LQWHUYLHZ�
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7DEOH����/LVW�RI�([SHUWV

1DPH 3RVLWLRQ (QWLWLHV .H\�7RSLFV�'LVFXVVHG

6DVNLD�%UHFKHQPDFKHU )HOORZ��'HPRFUDF\
&RQIOLFW�	
*RYHUQDQFH

&DUQHJLH�(QGRZPHQW�IRU
,QWHUQDWLRQDO�3HDFH

,QWHUVHFWLRQDOLW\��'HPRFUDWLF
%DFNVOLGLQJ��([DPLQLQJ
1RQ�:HVWHUQ�'HPRFUDFLHV

-XOLH�'HQKDP

&DUROLQH�+XEEDUG

6HQLRU�$GYLVRU�
(OHFWLRQV�DQG
3ROLWLFDO�7UDQVLWLRQV

6HQLRU�*HQGHU
$GYLVRU

86$,'

7HFKQRORJ\�)DFLOLWDWHG
*HQGHU�%DVHG�9LROHQFH��/DWLQ
$PHULFD�DQG�&DULEEHDQ�*%9
/DZV��&RQQHFWLRQ�EHWZHHQ
'HPRFUDF\��+XPDQ�5LJKWV��DQG
*%9��2QOLQH�+DUDVVPHQW�DV�D
&RQWLQXXP

/XFLQD�'L�0HFR &R�)RXQGHU �6KH3HUVLVWHG *HQGHUHG�'LVLQIRUPDWLRQ�
&RQQHFWLRQ�WR
'LVLQIRUPDWLRQ�0LVLQIRUPDWLRQ
0RUH�%URDGO\��6WDQGDUGL]DWLRQ�RI
*XLGLQJ�3ULQFLSOHV�&RGH�RI
&RQGXFW��(QFRXUDJH�)XQGLQJ

'U��-RVHILQD�(ULNVRQ
'U��&HFLOLD�-RVHIIVRQ

$VVRFLDWH
3URIHVVRUV

8SSVDOD�8QLYHUVLW\��6ZHGHQ 6SHFLILFV�RQ�:RPHQ�LQ�6ZHGLVK
3DUOLDPHQW�DQG�3ROLF\
5HFRPPHQGDWLRQV�IRU�,QWHUQDO
/HJLVODWLYH�3UDFWLFHV��3HUVSHFWLYH
RQ�'LIIHUHQFHV�LQ�:HVWHUQ
'HPRFUDFLHV

1LQD�-DQNRZLF] 6HQLRU�$GYLVHU

$XWKRU� +RZ�WR�EH
D�:RPDQ�2QOLQH

&HQWUH�IRU�,QIRUPDWLRQ
5HVLOLHQFH

7KH�:LOVRQ�&HQWHU

8VH�RI�³2QOLQH�+DUDVVPHQW´�
,PSDFWV�RQ�'HPRFUDF\�DQG
:RPHQ��*HQGHUHG�'LVLQIRUPDWLRQ�
&XUUHQW�,QWHUQDWLRQDO�)UDPHZRUN
/DZV��DQG�$SSOLFDELOLW\�WR�2QOLQH
+DUDVVPHQW

'U��-RFHO\Q�.HOO\ 'LUHFWRU��3URJUDP
RQ�*HQGHU��5LJKWV�
DQG�5HVLOLHQFH

+DUYDUG�+XPDQLWDULDQ
,QLWLDWLYH

'HPRFUDF\�DQG�6RFLDO�&RKHVLRQ�
)UDJLOH�6WDWHV��DQG
6WDWLVWLFDO�'DWD�%DFNHG�6XSSRUW

0LQ�.\ULDQQLV &(2�	�)RXQGHU

&R�)RXQGHU

$P\QD�6\VWHPV�,QF�

*OREDO&\EHU&RQVRUWLXP

3ULYDWH�6HFWRU�(QJDJHPHQW�RQ�WKH
3ROLF\�)URQW��5HFRPPHQGDWLRQV�IRU
7HFKQRORJ\�&RPSDQLHV��3UHYHQWLQJ
&RVPHWLF�DQG�6XSHUILFLDO�0HDVXUHV

'U��6DUDK�6RELHUDM 3URIHVVRU�
6RFLRORJ\
$XWKRU� &UHGLEOH
7KUHDW

7XIWV�8QLYHUVLW\��0DU\ODQG 2XWOLQH�5HVHDUFK�*DSV��3URJUDPV
2ULHQWHG�$URXQG�9LFWLP�6HUYLFHV�
3XVK�IRU�0RUH�)XQGLQJ�RQ
5HVHDUFK�$UHDV

�



([SODLQLQJ�&XUUHQW�'HILQLWLRQV

2QOLQH�+DUDVVPHQW��2QOLQH�$EXVH��DQG�7HFKQRORJ\�)DFLOLWDWHG�*HQGHU�%DVHG�9LROHQFH

5HOHYDQW�OLWHUDWXUH�XVHV�YDULRXV�WHUPV�WR�GHVFULEH�WKH�SKHQRPHQRQ�RI�RQOLQH�DWWDFNV

DJDLQVW�ZRPHQ��EHJLQQLQJ�ZLWK�RQOLQH�KDUDVVPHQW�DQG�IXUWKHU�GHILQLQJ�HVFDODWLRQV�XQGHU�RQOLQH

DEXVH�DQG�WHFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG�YLROHQFH�WR�DVVHVV�VHYHULW\��$�JHQHUDO

LQWHUSUHWDWLRQ�RI�WKH�IROORZLQJ�WKUHH�WHUPV��ZKLFK�DUH�XVHG�VRPHZKDW�LQWHUFKDQJHDEO\�DFURVV�WKH

VXUYH\HG�OLWHUDWXUH��\LHOGV�WKH�FRQFOXVLRQ�WKDW�KDUDVVPHQW�GLIIHUV�IURP�DEXVH�LQ�WKDW�WKH�ODWWHU

SURPRWHV�YLROHQFH��0HDQZKLOH��WKH�GLIIHUHQFH�EHWZHHQ�RQOLQH�DEXVH�DQG�WHFKQRORJ\�IDFLOLWDWHG

JHQGHU�EDVHG�YLROHQFH��7)*%9��LV�VRPHZKDW�QHJOLJLEOH��7KH�XVH�RI�7)*%9�LV�IRXQG�LQ�PRUH

UHFHQW�UHSRUWV�RQ�WKH�LVVXH�DQG�VHHPV�WR�KDYH�EHHQ�DSSOLHG�IRU�UKHWRULFDO�HIIHFW�UDWKHU�WKDQ�WR

FKDUDFWHUL]H�D�VKLIW�LQ�PHWKRG�RU�FRQVHTXHQFHV�

2QOLQH�KDUDVVPHQW LV�GHILQHG�DV�³RIIHQVLYH�QDPH�FDOOLQJ RQOLQH��LQWHQWLRQDO�HIIRUWV�WR

HPEDUUDVV�VRPHRQH��SK\VLFDO�WKUHDWV��VWDONLQJ��VH[XDO�KDUDVVPHQW��RU�KDUDVVPHQW�RYHU�D�VXVWDLQHG

SHULRG�RI�WLPH�´� 2QOLQH�KDUDVVPHQW�LV�DQ�RQJRLQJ EHKDYLRU�UDWKHU�WKDQ�DQ�LVRODWHG�LQFLGHQW�WKDW

XVHV�WHFKQRORJ\�WR�UHSHDWHGO\�³FRQWDFW��DQQR\��WKUHDWHQ�RU�VFDUH�DQRWKHU�SHUVRQ�´� :KHQ�RQOLQH

KDUDVVPHQW�LV�SHUSHWUDWHG�RQ�WKH�EDVLV�RI�WKH�VXUYLYRU¶V�JHQGHU��VH[XDOLW\��RU�VH[XDO�RULHQWDWLRQ�LW

FRQVWLWXWHV�D�IRUP�RI�7HFKQRORJ\�)DFLOLWDWHG�*HQGHU�%DVHG�9LROHQFH�� ,Q &UHGLEOH�7KUHDW�

$WWDFNV�$JDLQVW�:RPHQ�2QOLQH�DQG�WKH�)XWXUH�RI�'HPRFUDF\� 6DUDK�6RELHUDM�FKDUDFWHUL]HV�RQOLQH

KDUDVVPHQW�DJDLQVW�ZRPHQ�DV�H[SUHVVLRQV�RI�³GLJLWDO�PLVRJ\Q\´�DQG�³SDWWHUQHG�UHVLVWDQFH´

DJDLQVW�ZRPHQ¶V�IXOO�DQG�HTXDO�SDUWLFLSDWLRQ�LQ�SXEOLF�OLIH��6KH�DUJXHV�WKDW�WKH�DWWDFNV�DUH�³DLPHG

DW�SURWHFWLQJ�DQG�UHLQIRUFLQJ�D�JHQGHU�V\VWHP�LQ�ZKLFK�ZRPHQ�H[LVW�SULPDULO\�DV�ERGLHV�IRU�PDOH

HYDOXDWLRQ�DQG�SOHDVXUH�´� 2QOLQH�KDUDVVPHQW�FDQ�WDNH WKH�IRUP�RI�VH[LVW��UDFLVW��WUDQVSKRELF��RU

RWKHU�RIIHQVLYH�ODQJXDJH�WKDW�FRQFHUQV�LWVHOI�ZLWK�D�ZRPDQ
V�LGHQWLW\��+DUDVVPHQW�GRHV�QRW

LQKHUHQWO\�SURPRWH�RIIOLQH�YLROHQFH��EXW�LW�LV�SHUVLVWHQW�DQG�SDWWHUQHG�DQG�KDV�WKH�JRDO�RI

RYHUZKHOPLQJ�RU�GLVWUHVVLQJ�LWV�WDUJHW�

2QOLQH�DEXVH WDNHV�KDUDVVPHQW�D�VWHS�IXUWKHU�LQ�WKDW LW�³SURPRWH>V@�YLROHQFH�DJDLQVW�RU

WKUHDWHQ>V@�SHRSOH�EDVHG�RQ�WKHLU�UDFH��HWKQLFLW\��QDWLRQDO�RULJLQ��VH[XDO�RULHQWDWLRQ��JHQGHU�

JHQGHU�LGHQWLW\��UHOLJLRXV�DIILOLDWLRQ��DJH��GLVDELOLW\��RU�VHULRXV�GLVHDVH��2QOLQH�DEXVH�LV�D�GLJLWDO

PDQLIHVWDWLRQ�RI�LGHQWLW\�EDVHG�DWWDFNV� DQG�µLV�D SUREOHP�WKDW�DOO�SROLWLFLDQV�FRQIURQW¶´� ,W�FDQ�EH

WKRXJKW�RI�DV�WKH�WHFKQRORJLFDO�VLGH�RI�VRFLDO�SUHMXGLFH��GHPRQVWUDWHG�E\�RQOLQH�H[SUHVVLRQV�RI

�



UDFLVP��VH[LVP��[HQRSKRELD��DQG�KRPRSKRELD��([DPSOHV�LQFOXGH�SK\VLFDO�RU�VH[XDO�WKUHDWV�

ZLVKHV�IRU�SK\VLFDO�KDUP�RU�GHDWK��UHIHUHQFH�WR�YLROHQW�HYHQWV��EHKDYLRU�WKDW�LQFLWHV�IHDU�RU

UHSHDWHG�VOXUV��HSLWKHWV��UDFLVW�DQG�VH[LVW�WURSHV��RU�RWKHU�FRQWHQW�WKDW�GHJUDGHV�VRPHRQH´�� 7KH

GLVWLQFWLRQ�EHWZHHQ�RQOLQH�KDUDVVPHQW�DQG�RQOLQH�DEXVH�FRQFHUQV�WKH�OLNHOLKRRG�RI�HVFDODWLRQ�WR

YLROHQFH��2QOLQH�DEXVH�LV�WKH�³PRVW�FRPPRQ�W\SH�RI�SV\FKRORJLFDO�DEXVH�H[SHULHQFHG�E\�ZRPHQ

LQ�SROLWLFV´�WKDW�LQFUHDVHV�LQ�VHYHULW\�IRU�ZRPHQ�ZKR�DUH�³PHPEHU>V@�RI�RQH�RU�PXOWLSOH

PDUJLQDOL]HG�JURXSV��VSHDNLQJ�XS�DERXW�IHPLQLVW�LVVXHV�RU�WKRVH�WKDW�RWKHUZLVH�FKDOOHQJH�WKH

VWDWXV�TXR��DQG�>DUH@�VSHDNLQJ�LQ�D�PDOH�GRPLQDWHG�VSDFH´��

7HFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG�YLROHQFH LV�WKH PRVW�UHFHQW�DWWHPSW�DW�D

WHUPLQRORJ\�WR�XVH�LQ�GHVFULELQJ�WKH�RQOLQH�DEXVH�RI�ZRPHQ� 7HFKQRORJ\�IDFLOLWDWHG�*%9�LV

SHUSHWUDWHG�E\�DQ\�W\SH�RI�³FRPPXQLFDWLRQ�WHFKQRORJLHV��VXFK�DV�FHOO�SKRQHV��HPDLO��VRFLDO

QHWZRUNLQJ�VLWHV��FKDW�URRPV�RU�RQOLQH�GDWLQJ�VLWHV�DQG�DSSV�WR�FRPPLW�RU�SURFXUH�VH[XDO�DVVDXOW

RU�DEXVH´� 7)*%9�LV�SDUW�RI�WKH�FRQWLQXXP�³RI�PXOWLSOH� UHFXUULQJ�DQG�LQWHUUHODWHG�IRUPV�RI

JHQGHU�EDVHG�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV´�WKDW�RFFXU�WKURXJKRXW�D�ZRPDQ¶V�OLIH���

7)*%9�LV�³URRWHG�LQ��GULYHQ�E\��UHSOLFDWHV�DQG�UHLQIRUFHV�WKH�VDPH�VWUXFWXUDO�JHQGHU�LQHTXDOLWLHV

DQG�VH[LVW�DQG�PLVRJ\QLVWLF�EHOLHIV��QRUPV�DQG�LQVWLWXWLRQV�WKDW�XQGHUSLQ�RWKHU�IRUPV�RI�*%9�´��

*HQGHUHG�'LVLQIRUPDWLRQ

'LVLQIRUPDWLRQ�LV�WKH�GHOLEHUDWH�DQG�FRYHUW�VSUHDGLQJ�RI�IDOVH�LQIRUPDWLRQ�WR�LQIOXHQFH

SXEOLF�RSLQLRQ�RU�REVFXUH�WKH�WUXWK��*HQGHUHG�GLVLQIRUPDWLRQ�LV�RQH�IRUP�RI�RQOLQH

GLVLQIRUPDWLRQ�DQG�LV�GHILQHG�DV�³D�VXEVHW�RI�RQOLQH�JHQGHUHG�DEXVH�WKDW�XVHV�IDOVH�RU�PLVOHDGLQJ

JHQGHU�DQG�VH[�EDVHG�QDUUDWLYHV�DJDLQVW�ZRPHQ��RIWHQ�ZLWK�VRPH�GHJUHH�RI�FRRUGLQDWLRQ��DLPHG

DW�GHWHUULQJ�ZRPHQ�IURP�SDUWLFLSDWLQJ�LQ�WKH�SXEOLF�VSKHUH�´�� *HQGHUHG�GLVLQIRUPDWLRQ�FUHDWHV�D

QDUUDWLYH�VXUURXQGLQJ�D�ZRPDQ�WKDW�DVVRFLDWHV�KHU�ZLWK�D�VRFLDO�VWLJPD��RIWHQ�IRU�VRPH�W\SH�RI

SURVFULEHG�VH[XDO�EHKDYLRU�RXWVLGH�RI�VRFLHW\¶V�QRUP��7KH�UHSRUW 0DOLJQ�&UHDWLYLW\ DQDO\]HG

PHVVDJHV�RQ�YDULRXV�VRFLDO�PHGLD�SODWIRUPV�DQG�IRXQG�WKDW�GLVLQIRUPDWLRQ�FDPSDLJQV�DJDLQVW

ZRPHQ�LQ�SROLWLFV�W\SLFDOO\�IHOO�XQGHU�WKUHH�FDWHJRULHV��WUDQVSKRELF�QDUUDWLYHV��UDFLVW�QDUUDWLYHV�

DQG�VH[XDOL]HG�QDUUDWLYHV��� $�ZRPDQ�FDQ�EH�GHOHJLWLPL]HG DV�D�SROLWLFDO�OHDGHU�E\�WKH�ZD\�VKH

GUHVVHV��KHU�VH[XDO�SDVW��KHU�UDFH��VH[XDO�RULHQWDWLRQ��UHOLJLRQ��RU�KHU�FXUUHQW�UHODWLRQVKLS�VWDWXV�

)RU�H[DPSOH��5HSUHVHQWDWLYH�,OKDQ�2PDU�RI�0LQQHVRWD�KDV�EHHQ�WKH�WDUJHW�RI�GLVLQIRUPDWLRQ

�



FDPSDLJQV�WDUJHWLQJ�KHU�LGHQWLW\�DV�D�%ODFN�DQG�0XVOLP�ZRPDQ��'LVLQIRUPDWLRQ�QDUUDWLYHV

LGHQWLILHG�LQ�WKH�GDWD�FROOHFWHG�LQ 0DOLJQ�&UHDWLYLW\ SRUWUD\�2PDU�DV�D�³WHUURULVW�DQG�SROLWLFDO

VDERWHXU�´�FODLPV�EDVHG�RQ�KHU�LGHQWLW\�DV�D�UHIXJHH�LQ�ERWK�WKH�%ODFN�DQG�0XVOLP�FRPPXQLW\���

,Q�.HQ\D��GLVLQIRUPDWLRQ�FDPSDLJQV�RIWHQ�WDUJHW�D�ZRPDQ¶V�PDULWDO�VWDWXV��FODLPLQJ�VLQJOHQHVV

DV�D�QHJDWLYH�IDFWRU�WDLQWLQJ�KHU�DELOLW\�WR�OHDG�SROLWLFDOO\��$QRWKHU�SRSXODU�DYHQXH�RI�JHQGHUHG

GLVLQIRUPDWLRQ�LV�FODLPLQJ�WKDW�D�ZRPDQ�LV�XQILW�WR�KROG�SRVLWLRQV�RI�SRZHU�EDVHG�RQ�KHU

SHUFHLYHG�SURPLVFXLW\��)RU�H[DPSOH� GXULQJ�WKH����� 3UHVLGHQWLDO�FDPSDLJQ��.DPDOD�+DUULV�ZDV

WDUJHWHG�E\�JHQGHUHG�GLVLQIRUPDWLRQ�FDPSDLJQV�FRQFHUQLQJ�KHU�VH[XDO�SDVW�LQ�DQ�DWWHPSW�WR

GLVFUHGLW�RU�KXPLOLDWH�KHU��D�FRPPRQ�REMHFWLYH�IRU�PDQ\�SHUSHWUDWRUV�RI�RQOLQH�KDUDVVPHQW���

9LFH�3UHVLGHQW�+DUULV¶V�VH[XDO�SDVW��OLNH�RWKHU�IHPDOH�SROLWLFDO�ILJXUHV��EHFDPH�D�IXQGDPHQWDO

WDUJHW�IRU�RQOLQH�DEXVHUV�LQ�WKHLU�FDPSDLJQV�RI�VRFLDO�VWLJPDWL]DWLRQ��5XPRUV�VSUHDG�DERXW

ZRPHQ¶V�FKDUDFWHUV�DV�µKRPHZUHFNHUV¶�ZKR�HPSOR\�VH[�WR�DFKLHYH�WKHLU�FDUHHU�JRDOV��GHVSLWH

FLUFXPVWDQFHV�GHPRQVWUDWLQJ�WKH�RSSRVLWH��)RU�9LFH�3UHVLGHQW�+DUULV��WKLV�QDUUDWLYH�WKDW�VKH�XVHV

VH[�WR�DGYDQFH�KHU�FDUHHU�GLUHFWO\�WDUJHWV�KHU�SHUFHLYHG�OHJLWLPDF\�WR�KROG�RIILFH��� *HQGHUHG

GLVLQIRUPDWLRQ�FDPSDLJQV�GRQ¶W�MXVW�DIIHFW�WKH�ZRPDQ�WKH\�DUH�WDUJHWLQJ��WKH\�DIIHFW�DOO�ZRPHQ

ZKR�VHHN�WR�SDUWLFLSDWH�LQ�WKH�SXEOLF�VSKHUH��'LVLQIRUPDWLRQ�FDPSDLJQV�DUH�SRSXODU�SROLWLFDO

VWUDWHJLHV�IRU�DXWKRULWDULDQ�IRUFHV�WKDW�KDYH�WKH�EURDGHU�JRDO�RI�GHOHJLWLPL]LQJ DOO ZRPHQ�IURP

SROLWLFDO�SDUWLFLSDWLRQ�E\�SDLQWLQJ�D�SLFWXUH�RI�ZRPHQ�DV�³GHYLRXV��VWXSLG��RYHUO\�VH[XDO�RU

LPPRUDO�DQG�WKHUHIRUH��XQILW�IRU�SXEOLF�OLIH�´�� 'LVLQIRUPDWLRQ FDPSDLJQV�DUH�GDQJHURXV�IRU

GHPRFUDF\��ZKHWKHU�WKH\�WDUJHW�PHQ�RU�ZRPHQ��EXW�WKH�LQFUHDVH�RI�VH[XDOL]HG�DQG�JHQGHUHG

GLVLQIRUPDWLRQ�VHUYHV�WR�GHOHJLWLPL]H�ZRPHQ¶V�ULJKWV�WR�SROLWLFDO�OHDGHUVKLS�DQG�WKUHDWHQV

ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ�

2QOLQH�(QYLURQPHQW

7KH RQOLQH�HQYLURQPHQW FRQVLVWV�RI�GLJLWDO�WHFKQRORJLHV FUHDWHG�E\�SULYDWH�WHFK

FRPSDQLHV��'LJLWDO�WHFKQRORJLHV�FRQVLVW�RI�³HOHFWURQLF�WRROV��V\VWHPV��GHYLFHV�DQG�UHVRXUFHV�WKDW

JHQHUDWH��VWRUH�RU�SURFHVV�GDWD«�LQFOXG>LQJ@�WKH�LQIUDVWUXFWXUH��GHYLFHV��PHGLD��RQOLQH�VHUYLFHV

DQG�SODWIRUPV�WKDW�ZH�XVH�IRU�FRPPXQLFDWLRQ��LQIRUPDWLRQ��GRFXPHQWDWLRQ�

QHWZRUNLQJ����UHODWLRQVKLSV����DQG�LGHQWLW\�QHHGV�´�� 7KH\�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR�

GHVLJQDWHG�LQWHUQHW�VHUYLFH�SURYLGHUV��VRFLDO�PHGLD�VHUYLFH�SURYLGHUV��HOHFWURQLF�VHUYLFH

SURYLGHUV��DSS�GLVWULEXWLRQ�VHUYLFH�SURYLGHUV��KRVWLQJ�VHUYLFH�SURYLGHUV��KDUGZDUH�GHYHORSPHQW

FRPSDQLHV��DQG�VRIWZDUH�GHYHORSPHQW�FRPSDQLHV��� 6HH 7DEOH�� EHORZ�IRU�H[DPSOHV�RI�HDFK�

�



7DEOH����&KDUDFWHUL]LQJ�WKH�2QOLQH�(QYLURQPHQW�

3ULYDWH�7HFKQRORJ\�&RPSDQ\�7\SH ([DPSOHV

'HVLJQDWHG�,QWHUQHW�6HUYLFH�3URYLGHUV
$FFHVV�RQOLQH�PDWHULDOV

*RRJOH��6DIDUL��,QWHUQHW�([SORUHU��)LUHIR[

6RFLDO�0HGLD�6HUYLFH�3URYLGHUV
7ZR�³HQG´�XVHUV�RQOLQH

7ZLWWHU��)DFHERRN��/LQNHG,Q��,QVWDJUDP�
7LN7RN��6QDSFKDW

(OHFWURQLF�6HUYLFH�3URYLGHUV
³(QG´�XVHU�FRPPXQLFDWLRQ

2XWORRN��7ZLWFK��'LVFRUG��6ODFN

$SS�'LVWULEXWLRQ�6HUYLFH�3URYLGHUV
$FFHVV�WR�DSS�VHUYLFHV

*RRJOH�3OD\VWRUH��,26�$SS�6WRUH

+RVWLQJ�6HUYLFH�3URYLGHUV
+RVWLQJ�RU�VWRUHG�PDWHULDOV

$SSOH�L&ORXG��*RRJOH�'ULYH��0LFURVRIW
2IILFH������6KDUH3RLQW���$PD]RQ�:HE
6HUYLFHV

+DUGZDUH�'HYHORSPHQW�&RPSDQLHV
&UHDWH��GHYHORS��DQG�RU�PDLQWDLQ

7HFKQRORJ\�(TXLSPHQW�DQG�3K\VLFDO
$VVHWV��L�H���ODSWRSV��VPDUWSKRQHV��KDUG
GULYHV��HWF��

6RIWZDUH�'HYHORSPHQW�&RPSDQLHV
&UHDWH��GHVLJQ��GHYHORS��DQG�PDLQWDLQ�SURJUDPV

0LFURVRIW��&LVFR��$GREH��,QWHO��*LW+XE�
6WDFN�2YHUIORZ��6$3

7DEOHV�� DQG � RXWOLQH�NH\�WHUPV�QHFHVVDU\�IRU�XQGHUVWDQGLQJ JHQGHU�EDVHG�RQOLQH

KDUDVVPHQW� 7DEOH�� RXWOLQHV�YDULRXV�SURJUDPPLQJ�PHFKDQLVPV WKDW�PD\�KHOS�RU�KLQGHU�RQOLQH

KDUDVVPHQW�DQG�DEXVH�DQG�SURYLGHV�D�VROLG�GHILQLWLRQ�IRU VRFLDO�PHGLD��7DEOH���RXWOLQHV�WKH

YDULRXV�W\SHV�RI�VRFLDO�PHGLD�SODWIRUPV�DQG�H[DPSOHV�RI�HDFK�

7DEOH����.H\�7HFKQRORJLHV�

.H\�7HFKQRORJLHV 'HILQLWLRQ�DQG�([DPSOHV

$OJRULWKP ³$Q�DOJRULWKP�LV�D�SURFHGXUH�RU�IRUPXOD�IRU
VROYLQJ�D�SUREOHP��WKDW�LV��D�VHULHV�RI

��



LQVWUXFWLRQV�WKDW�WHOO�D�FRPSXWHU�KRZ�WR
WUDQVIRUP�D�GDWD�VHW�LQWR�XVHIXO�LQIRUPDWLRQ�
$OJRULWKPV�DUH�ZLGHO\�XVHG�WKURXJKRXW�DOO
DUHDV�RI�LQIRUPDWLRQ�WHFKQRORJ\�´��

$UWLILFLDO�,QWHOOLJHQFH ³$UWLILFLDO�LQWHOOLJHQFH�LV�D�ILHOG�WKDW�FRPELQHV
FRPSXWHU�VFLHQFH�DQG�UREXVW�GDWD�VHWV��WR
HQDEOH�SUREOHP�VROYLQJ��,W�DOVR�HQFRPSDVVHV
VXEILHOGV�RI�PDFKLQH�OHDUQLQJ�DQG�GHHS
OHDUQLQJ��ZKLFK�DUH�IUHTXHQWO\�PHQWLRQHG�LQ
FRQMXQFWLRQ�ZLWK�DUWLILFLDO�LQWHOOLJHQFH��$,
VHHNV�WR�FUHDWH�H[SHUW�V\VWHPV�ZKLFK�PDNH
SUHGLFWLRQV�RU�FODVVLILFDWLRQV�EDVHG�RQ�LQSXW
GDWD�DQG�OHYHUDJHV�FRPSXWHUV�DQG�PDFKLQHV�WR
PLPLF�WKH�SUREOHP�VROYLQJ�DQG
GHFLVLRQ�PDNLQJ�FDSDELOLWLHV�RI�WKH�KXPDQ
PLQG�´��

%RWV 6KRUWKDQG�IRU�³VRIWZDUH�URERWV�´�W\SLFDOO\
DXWRPDWHG�LQ�VRPH�IDVKLRQ��HLWKHU�IXOO\
DXWRPDWHG�RU�KXPDQ�LQ�WKH�ORRS��&DQ�FRQVLVW
RI�VSDP�RU�PDOZDUH��EH�EHQLJQ��RU�XVHG�IRU
VRFLDO�JRRG��&DQ�IXQFWLRQ�LQ�FRRUGLQDWLRQ
ZLWK�RQH�DQRWKHU�EHFRPLQJ�³ERWQHWV�´��

6RFLDO�0HGLD ³6RFLDO�PHGLD�LV�D�FROOHFWLYH�WHUP�IRU�ZHEVLWHV
DQG�DSSOLFDWLRQV�WKDW�IRFXV�RQ�,QWHUQHW�EDVHG
FRPPXQLFDWLRQ��FRPPXQLW\�EDVHG�LQSXW�
LQWHUDFWLRQ��FRQWHQW�VKDULQJ��DQG
FROODERUDWLRQ��)RUXPV��PLFUREORJJLQJ��VRFLDO
QHWZRUNLQJ��VRFLDO�ERRNPDUNLQJ��VRFLDO
FXUDWLRQ��DQG�ZLNLV�DUH�DPRQJ�WKH�GLIIHUHQW
W\SHV�RI�VRFLDO�PHGLD�WKDW�DOORZ�TXLFN
HOHFWURQLF�FRPPXQLFDWLRQ�RI�FRQWHQW�WR
XVHUV�´��

7DEOH����7\SHV�RI�6RFLDO�0HGLD�1HWZRUNV�

7\SHV�RI�6RFLDO�0HGLD�1HWZRUNV ([DPSOHV

6RFLDO�1HWZRUNV )DFHERRN��7ZLWWHU��/LQNHGLQ��:KDWV$SS

0HGLD�6KDULQJ�1HWZRUNV ,QVWDJUDP��6QDSFKDW��<RXWXEH��7LNWRN��9VFR

��



'LVFXVVLRQ�)RUXPV 5HGGLW��4XRUD��'LJJ

%RRNPDUNLQJ�DQG�&RQWHQW�&XUDWLRQ 3LQWHUHVW��)OLSERDUG

&RQVXPHU�5HYLHZ�1HWZRUNV <HOS��=RPDWR��7ULS$GYLVRU

%ORJJLQJ�DQG�3XEOLVKLQJ :RUG3UHVV��7XPEOU��0HGLXP

6RFLDO�6KRSSLQJ�1HWZRUNV 3RO\YRUH��(WV\��)DQF\��3RVKPDUN��'HSRS�
0HUFDUL

9LFWLPV

7KRXJK�ZRPHQ�DQG�JLUOV�RI�DOO�DJHV�FDQ�EH�YLFWLPV�RI�RQOLQH�KDUDVVPHQW�DQG�DEXVH��WKHUH

DUH�VSHFLILF�JURXSV�WKDW�H[SHULHQFH�KLJKHU�WKDQ�QRUPDO�OHYHOV��7KHVH�JURXSV�LQFOXGH�DGROHVFHQW

JLUOV��ZRPHQ�LQ�SXEOLF�DQG�SURIHVVLRQDO�OLIH��DQG�ZRPHQ�ZLWK�LQWHUVHFWLQJ�LGHQWLW\�IDFWRUV��� 7KH

WHUP YLFWLP� DV�GHVFULEHG�LQ�WKLV�UHSRUW��LV�SULPDULO\ DVVRFLDWHG�ZLWK�ZRPHQ�LQ�SXEOLF�DQG

SURIHVVLRQDO�OLIH��7KH�SDUWLFXODU�IRFXV�RQ�WKLV�JURXS�RI�ZRPHQ�LV�GXH�WR�WKH�IDFW�WKDW�ZRPHQ�LQ

SXEOLF�DQG�SURIHVVLRQDO�OLIH�DUH�³GLVSURSRUWLRQDWHO\�WDUJHWHG«ZKHQ�WKHLU�SURIHVVLRQDO�OLYHV�DUH

VXSSRUWHG�E\�DQ�RQOLQH�SUHVHQFH«>WKDW@�HQJDJ>HV@�ZLWK�WKH�EURDGHU�SXEOLF�´�ZKHQ�WKH\�³XVH

GLJLWDO�SODWIRUPV�IRU�DFWLYLVP�DQG�LVVXH�EDVHG�DGYRFDF\�´ �� DQG�LI�WKH\�³DFKLHYH�KLJK�OHDGHUVKLS

SRVLWLRQV�´�� 7KH�W\SHV�RI�LVVXH�EDVHG�DGYRFDF\�WKDW WHQG�WR�JDUQHU�WKH�PRVW�EDFNODVK�FRQFHUQ

DUH��EURDGO\��³SROLWLFDO�LVVXHV��IHPLQLVP��UDFH�RU�VH[XDO�DQG�UHSURGXFWLYH�KHDOWK�DQG�ULJKWV�´��

3HUSHWUDWRUV

-XVW�DV�RQOLQH�KDUDVVPHQW�LV�IDFLOLWDWHG�WKURXJK�YDULRXV�IRUPV��LW�LV�SHUSHWUDWHG�E\�YDULRXV

W\SHV�RI�SHRSOH��,Q�WKH�8QLWHG�1DWLRQV�3RSXODWLRQ�)XQG¶V������UHSRUW�RQ�WHFKQRORJ\�IDFLOLWDWHG

JHQGHU�EDVHG�YLROHQFH��WKH\�FKDUDFWHUL]HG�WKH�GLIIHUHQW�W\SHV�RI SHUSHWUDWRUV RI�7)*%9��2QOLQH

KDUDVVPHQW�FDQ�FRPH�IURP�IULHQGV��FROOHDJXHV��DQG�WRWDO�VWUDQJHUV��� 5HFHQWO\��WKH�ULVH�RI�VRFLDO

PHGLD�FUHDWHG�D�VSDFH�IRU�PRUH�DQRQ\PRXV�DQG�FROOHFWLYH�JURXS�DWWDFNV�WRZDUG�ZRPHQ��� )RU�WKH

DYHUDJH�ZRPDQ��7)*%9�LV�PRVW�OLNHO\�WR�VWHP�IURP�D�FXUUHQW�RU�IRUPHU�LQWLPDWH�SDUWQHU���

+RZHYHU��WKH�PDLQ�SHUSHWUDWRUV�RI�KDUDVVPHQW�FKDQJH�ZKHQ�FRQVLGHULQJ�ZRPHQ�SROLWLFDO�ILJXUHV�

6WDWH�DFWRUV�DUH�WKH�SULPDU\�SHUSHWUDWRUV�RI�7)*%9�WRZDUGV�ZRPHQ�HQJDJLQJ�LQ�SROLWLFV���

��



/HDGLQJ�VWDWH�DFWRUV�WKDW�KDYH�WKH�WHFKQRORJ\�DQG�DXWKRULW\�WKUHVKROG�WR�FRQWURO�WKH�PHVVDJHV

IHOORZ�FLWL]HQV�UHFHLYH�PD\�XVH�WKHLU�SRZHU�WR GLPLQLVK WKH�YRLFHV�RI�ZRPHQ�SROLWLFDO�DFWRUV���

)ROORZLQJ�VWDWH�DFWRUV��DQRQ\PRXV�LQGLYLGXDOV�DQG�SROLWLFDO�RSSRQHQWV�DUH�WKH�QH[W�PRVW�OLNHO\

VRXUFH� ,W�VKRXOG�DOVR�EH�QRWHG�WKDW�RQOLQH�KDUDVVPHQW GRHV�QRW�VROHO\�VWHP�IURP�DQRQ\PRXV

LQGLYLGXDOV�RU�SROLWLFDO�RSSRQHQWV��LW�FDQ�HYHQ�FRPH�IURP�RQH¶V�RZQ�SROLWLFDO�SDUW\��3DUW\

DIILOLDWLRQ�GRHV�QRW�SURWHFW�ZRPHQ�IURP�RQOLQH�WKUHDWV��2QOLQH�KDUDVVPHQW�LV�SHUSHWUDWHG�IURP

HYHU\�DYHQXH��WKHUH�LV�QR�VDIH�DUHD�RQ�WKH�LQWHUQHW�IRU�IHPDOH�SROLWLFDO�ILJXUHV�

'HPRFUDWLF�%DFNVOLGLQJ

'HPRFUDWLF�EDFNVOLGLQJ LV�WKH�JUDGXDO�HURVLRQ�RI�GHPRFUDWLF QRUPV�RYHU�WLPH�LQ�D

FRXQWU\��,W�LV�WKH�PRYHPHQW�RI�OLEHUDO�GHPRFUDF\�WRZDUGV�DQ�LOOLEHUDO�RU�DXWKRULWDULDQ�UHJLPH�

$XWKRUV�6WHYHQ�/HYLWVN\�DQG�'DQLHO�=LEODWW�GLVFXVV�KRZ�GHPRFUDWLF�EDFNVOLGLQJ�FDQ�EH�REVHUYHG

DQG�PHDVXUHG�ZKHQ�SROLWLFDO�OHDGHUV�DEDQGRQ�D�IRXQGDWLRQDO�QRUP�RI�GHPRFUDF\��PXWXDO

WROHUDWLRQ��� 0XWXDO�WROHUDWLRQ�LV�WKH�³XQGHUVWDQGLQJ WKDW�FRPSHWLQJ�SDUWLHV�DFFHSW�RQH�DQRWKHU�DV

OHJLWLPDWH�ULYDOV��� 7KH�SKHQRPHQRQ�RI�RQOLQH�KDUDVVPHQW DJDLQVW�ZRPHQ��ZKHQ�SHUSHWUDWHG�E\

RU�HQFRXUDJHG�E\�SROLWLFLDQV��YLRODWHV�WKH�QRUP�RI�PXWXDO�WROHUDWLRQ��:KHQ�ZRPHQ�LQ�SROLWLFV�DUH

FRQVWDQWO\�KDUDVVHG��DEXVHG��DQG�DUH�WDUJHWV�RI�GLVLQIRUPDWLRQ�FDPSDLJQV�RQOLQH��WKH�JRDO�LV�WR

GHQ\�WKHLU�OHJLWLPDF\�WR�SDUWLFLSDWH�LQ�SXEOLF�OLIH��� /HYLWVN\�DQG�=LEODWW�DUJXH�WKDW�GHPRFUDWLF

EDFNVOLGLQJ�YLD�WKH�YLRODWLRQ�RI�PXWXDO�WROHUDQFH�FDQ�ORRN�OLNH�OHDGHUV�FODLPLQJ�WKDW�WKHLU�ULYDOV

DUH�WKUHDWV�WR�WKH�QDWLRQ¶V�VHFXULW\�RU�WR�WKH�QDWLRQ¶V�³ZD\�RI�OLIH�´�WKDW�WKHLU�ULYDOV�DUH�FULPLQDOV�

RU�WKDW�WKHLU�ULYDOV�DUH�³IRUHLJQ�DJHQWV´�ZRUNLQJ�IRU�DQ�HQHP\�JRYHUQPHQW���

$V�PHQWLRQHG�SUHYLRXVO\�LQ�WKH�GHILQLWLRQ�RI�JHQGHUHG�GLVLQIRUPDWLRQ��PDQ\�RI�WKH�IDOVH

QDUUDWLYHV�VSUHDG�DERXW�IHPDOH�SROLWLFLDQV�FDQ�EH�XQGHUVWRRG�WKURXJK�WKH�OHQV�RI�DQWL�GHPRFUDWLF

FRQGXFW�E\�VHHNLQJ�WR�GHQ\�WKH�OHJLWLPDF\�RI�SROLWLFDO�RSSRQHQWV��$QRWKHU�IRUP�RI�WKLV�EHKDYLRU

WKDW�OLQHV�XS�ZLWK�GHPRFUDWLF�EDFNVOLGLQJ�DQG�RQOLQH�DEXVH�RI�ZRPHQ�LV�WROHUDWLRQ�RU

HQFRXUDJHPHQW�RI�YLROHQFH��� 7KH�ODFN�RI�SROLWLFDO ZLOO�WR�VWRS�RU�SUHYHQW�WKH�DEXVH�RI�ZRPHQ

RQOLQH��DQG�LQ�VRPH�FDVHV��WKH�SHUSHWXDWLRQ�RI�VXFK�DEXVH�E\�VWDWH�DFWRUV��DUH�V\PSWRPV�RI�D

ODUJHU�SKHQRPHQRQ�RI�WKH�HURVLRQ�RI�GHPRFUDWLF�QRUPV�

��



7DEOH����,QGLFDWRUV�RI�$XWKRULWDULDQ�%HKDYLRU�WKDW�5HLQIRUFH�'LJLWDO�0LVRJ\Q\�DQG�&RQWULEXWH�WR
'HPRFUDWLF�%DFNVOLGLQJ�

'HQLDO�RI�WKH�OHJLWLPDF\�RI�SROLWLFDO
RSSRQHQWV

7ROHUDWLRQ�RU�HQFRXUDJHPHQW�RI�YLROHQFH

'R�WKH\�GHVFULEH�WKHLU�ULYDOV�DV�VXEYHUVLYH��RU
RSSRVHG�WR�WKH�H[LVWLQJ�FRQVWLWXWLRQDO�RUGHU"

'R�WKH\�KDYH�DQ\�WLHV�WR�DUPHG�JDQJV�
SDUDPLOLWDU\�IRUFHV��PLOLWLDV��JXHUULOODV��RU
RWKHU�RUJDQL]DWLRQV�WKDW�HQJDJH�LQ�LOOLFLW
YLROHQFH"

'R�WKH\�FODLP�WKDW�WKHLU�ULYDOV�FRQVWLWXWH�DQ
H[LVWHQWLDO�WKUHDW��HLWKHU�WR�QDWLRQDO�VHFXULW\�RU
WR�WKH�SUHYDLOLQJ�ZD\�RI�OLIH"

+DYH�WKH\�RU�WKHLU�SDUWLVDQ�DOOLHV�VSRQVRUHG�RU
HQFRXUDJHG�PRE�DWWDFNV�RQ�RSSRQHQWV"

'R�WKH\�GHVFULEH�WKHLU�SDUWLVDQ�ULYDOV�DV
FULPLQDOV��ZKRVH�VXSSRVHG�YLRODWLRQ�RI�WKH
ODZ��RU�SRWHQWLDO�WR�GR�VR��GLVTXDOLILHV�WKHP
IURP�IXOO�SDUWLFLSDWLRQ�LQ�WKH�SROLWLFDO�DUHQD"

+DYH�WKH\�WDFLWO\�HQGRUVHG�YLROHQFH�E\�WKHLU
VXSSRUWHUV�E\�UHIXVLQJ�WR�XQDPELJXRXVO\
FRQGHPQ�DQG�SXQLVK�LW"

'R�WKH\�VXJJHVW�WKDW�WKHLU�ULYDOV�DUH�IRUHLJQ
DJHQWV��LQ�WKDW�WKH\�DUH�VHFUHWO\�ZRUNLQJ�LQ
DOOLDQFH�ZLWK�D�IRUHLJQ�JRYHUQPHQW��XVXDOO\�DQ
HQHP\�RQH"

+DYH�WKH\�SUDLVHG��RU�UHIXVHG�WR�FRQGHPQ�
RWKHU�VLJQLILFDQW�DFWV�RI�SROLWLFDO�YLROHQFH�
HLWKHU�LQ�WKH�SDVW�RU�HOVHZKHUH�LQ�WKH�ZRUOG"

6RXUFH��/HYLWVN\��6��	�=LEODWW��'�������� +RZ�'HPRFUDFLHV�'LH��%URDGZD\�%RRNV�

:K\�7KUHDWV�WR�:RPHQ¶V�3ROLWLFDO�3DUWLFLSDWLRQ�DUH�7KUHDWV�WR�'HPRFUDF\

'HPRFUDFLHV�SURYLGH�WKHLU�FLWL]HQV�ZLWK�FHUWDLQ�IXQGDPHQWDO�ULJKWV�DQG�IUHHGRPV��VXFK�DV

IUHHGRP�RI�VSHHFK��IUHHGRP�RI�ZRUVKLS��HWF��DQG�DW�WKH�PLQLPXP�SURYLGH�WKHLU�SRSXODWLRQ�ZLWK

WKH�ULJKW�WR�H[SUHVV�WKHLU�SROLWLFDO�LGHDV�DQG�RSLQLRQV�WKURXJK�YRWLQJ�LQ�IUHH�DQG�IDLU�HOHFWLRQV���

:RPHQ¶V�HTXDO�DFFHVV�WR�SROLWLFDO�VSDFHV�LV�DQ�LPSRUWDQW�DVSHFW�RI�GHPRFUDF\�ZKLFK�LV

WKUHDWHQHG�E\�RQOLQH�DEXVH�DJDLQVW�ZRPHQ��+LOODU\�&OLQWRQ�RQFH�VDLG�WKDW�³7KHUH�FDQQRW�EH�WUXH

GHPRFUDF\�XQOHVV�ZRPHQ
V�YRLFHV�DUH�KHDUG��7KHUH�FDQQRW�EH�WUXH�GHPRFUDF\�XQOHVV�ZRPHQ�DUH

JLYHQ�WKH�RSSRUWXQLW\�WR�WDNH�UHVSRQVLELOLW\�IRU�WKHLU�RZQ�OLYHV�´�� $FFRUGLQJ�WR�&OLQWRQ��D�JRRG

LQGLFDWRU�RI�SROLWLFDO�UHIRUP�LV�KRZ�JRYHUQPHQWV�WUHDW�WKHLU�ZRPHQ��� 7KH�KHDOWK�RI�D�GHPRFUDF\

PD\�WKHUHIRUH�EH�JDXJHG�E\�WKH�RSSRUWXQLW\�DQG�WUHDWPHQW�DIIRUGHG�WR�ZRPHQ�ZKR�HQJDJH�LQ�WKH

SROLWLFDO�SURFHVV��3ROLWLFDO�VFLHQWLVWV�DJUHH�WKDW�ZRPHQ¶V�FLYLO�ULJKWV�DUH�DQ�LQWHJUDO�SDUW�RI

GHPRFUDF\��EXW�WKH\�DUH�RQO\�UHFHQWO\�FRPLQJ�WR�WKH�XQGHUVWDQGLQJ�WKDW�ZRPHQ¶V�FLYLO�ULJKWV�DUH

D�QHFHVVDU\�SUHFRQGLWLRQ�IRU�GHPRFUDF\��� 3DWULDUFKDO DXWKRULWDULDQ�UHJLPHV��WKHUHIRUH��KDYH�JRRG

��



UHDVRQ�WR�SXVK�EDFN�DJDLQVW�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ��³ZKHQ�ZRPHQ�SDUWLFLSDWH�LQ�PDVV

PRYHPHQWV��WKRVH�PRYHPHQWV�DUH�ERWK�PRUH�OLNHO\�WR�VXFFHHG�DQG�PRUH�OLNHO\�WR�OHDG�WR�PRUH

HJDOLWDULDQ�GHPRFUDF\�´�� :RPHQ�PDNH�XS�DOPRVW���� RI�WKH�ZRUOG¶V�SRSXODWLRQ��DQG�PRUH�WKDQ

����LQ�PRVW�OLEHUDO�GHPRFUDFLHV��,Q�D�KHDOWK\�GHPRFUDF\��WKHLU�RSSRUWXQLWLHV�VKRXOG�UHIOHFW�WKHLU

VKDUH�RI�WKH�SRSXODWLRQ��7KH�ULJKW�RI�SROLWLFDO�SDUWLFLSDWLRQ�IRU�DOO�SHRSOHV��UHJDUGOHVV�RI�VH[�

JHQGHU��UDFH��HWF��LV�YLWDO�IRU�D�KHDOWK\�GHPRFUDF\��:KHQ�WKLV�GHPRFUDWLF�SULQFLSOH�LV�XQGHUPLQHG

YLD�RQOLQH�KDUDVVPHQW��DEXVH��DQG�WKUHDWHQLQJ�RI�ZRPHQ�LQ�SXEOLF�VSKHUHV��GHPRFUDF\�LV�LQ

GDQJHU�

(YHQ�LI�DQ�LQGLYLGXDO�ZRPDQ�LV�QRW�GLUHFWO\�WDUJHWHG�E\�RQOLQH�KDUDVVPHQW��WKH�DEXVH

DIIHFWV�KHU�RQOLQH�SDUWLFLSDWLRQ��� 7KRVH�GLUHFWO\ WDUJHWHG�RIWHQ�ZLWKGUDZ�IURP�RQOLQH

HQJDJHPHQW��SODWIRUPV��DQG�VHUYLFHV��EXW�LW�LV�DOVR�WUXH�WKDW�RWKHU�ZRPHQ�DQG�JLUOV�ZKR�ZLWQHVV

JHQGHUHG�RQOLQH�KDUDVVPHQW�DUH�OLNHO\�WR��³PRGLI\�WKHLU�RQOLQH�EHKDYLRU��UHVWULFWLQJ�DQG�FHQVRULQJ

ZKDW�WKH\�SRVW�RQOLQH��DQG�ZLWKGUDZLQJ�IURP�GLJLWDO�VSDFHV�DQG�VHUYLFHV�GXH�WR�FRQFHUQV�WKH\�WRR

ZLOO�EH�WDUJHWHG�ZLWK�WKUHDWV��LQWLPLGDWLRQ��VWDONLQJ�DQG�DEXVH�RQOLQH�´��

$V�D�UHVXOW�RI�RQOLQH�DEXVH�DJDLQVW�ZRPHQ�DQG�WKHLU�VXEVHTXHQW�VHOI�FHQVRUVKLS��WKHUH�LV�D

V\VWHPLF�LPSDFW�WKDW�HQIRUFHV�³SDWULDUFKDO�JHQGHU�UROHV��GLVFRXUDJHV�ZRPHQ�IURP�WDNLQJ�XS

OHDGHUVKLS�UROHV��DQG�UHGXFHV�RQOLQH�FRQWHQW�UHODWHG�WR�HTXDOLW\�DQG�KXPDQ�ULJKWV�´�� %HVLGHV

SUHVHQWLQJ�REVWDFOHV�WR�ZRPHQ¶V�SROLWLFDO�LQYROYHPHQW��RQOLQH�DEXVH�DJDLQVW�ZRPHQ�LQ�SROLWLFV�LV

D�IXQGDPHQWDO�YLRODWLRQ�RI�ZRPHQ¶V�KXPDQ�ULJKWV��LQFOXGLQJ�³ULJKWV�WR�KHDOWK�DQG�ERGLO\

LQWHJULW\��ULJKWV�WR�OLYH�IUHH�IURP�YLROHQFH��ULJKWV�WR�IUHHGRP�RI�H[SUHVVLRQ�DQG�DFFHVV�WR

LQIRUPDWLRQ��DQG�ULJKWV�WR�SULYDF\�DQG�GDWD�SURWHFWLRQ�´�� 2QOLQH�DEXVH�DJDLQVW�ZRPHQ�LV�D�IRUP

RI�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�DQG�D�KXPDQ�ULJKWV�YLRODWLRQ�IDOOLQJ�XQGHU�WKH�81�&RQYHQWLRQ

RQ�WKH�(OLPLQDWLRQ�RI�$OO�)RUPV�RI�'LVFULPLQDWLRQ�$JDLQVW�:RPHQ��&('$:�� �� 9LROHQFH�DQG

KDUDVVPHQW�SHUSHWUDWHG�DJDLQVW�ZRPHQ�LQ�SROLWLFV�DUH�LQFUHDVLQJO\�UHFRJQL]HG�DURXQG�WKH�ZRUOG

DV�EDUULHUV�WR�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ���

2QOLQH�KDUDVVPHQW�PD\�VHHP�OLNH�D�WULYLDO�PDWWHU�WR�WKRVH�ZKR�KDYH�QRW�H[SHULHQFHG�LW�

EXW�LW�LV�D�VHULRXV�V\PSWRP�RI�D�PRUH�PDOLJQDQW�GLVHDVH�WKDW�LV�HURGLQJ�GHPRFUDF\�DURXQG�WKH

ZRUOG��:KHQ�RQOLQH�KDUDVVHUV�WKUHDWHQ�ZRPHQ�LQ�SROLWLFV�ZLWK�UDSH�RU�RWKHU�YLROHQFH��FULWLFL]H

WKHLU�DSSHDUDQFH��DWWDFN�WKHLU�LGHQWLWLHV��RU�VSUHDG�KDUPIXO�UXPRUV�DERXW�WKHLU�SULYDWH�OLIH��WKH

JRDO��DV�ZHOO�DV�WKH�HIIHFW��LV�WR�VLOHQFH�ZRPHQ�DQG�XSKROG�WKH�SDWULDUFKDO�VWDWXV�TXR�ZKLFK�LV

DXWKRULWDULDQ�E\�QDWXUH��� 7KH�SXVKEDFN�RI�ZRPHQ¶V ULJKWV�YLD�RQOLQH�DEXVH�WKXV�DFFRPSDQLHV�D

��



EURDGHU�DVVDXOW�RQ�GHPRFUDF\��$FFRUGLQJ�WR�)UHHGRP�+RXVH�DQG�WKH�9DULHWLHV�RI�'HPRFUDF\

3URMHFW��WKH�ODVW����\HDUV�KDYH�VHHQ�GHPRFUDWLF�EDFNVOLGLQJ�DQG�ULVLQJ�DXWKRULWDULDQLVP

ZRUOGZLGH��LW�LV�QRW�D�FRLQFLGHQFH�WKDW�ZRPHQ¶V�HTXDOLW\�LV�EHLQJ�UROOHG�EDFN�DW�WKH�VDPH�WLPH

WKDW�DXWKRULWDULDQLVP�LV�RQ�WKH�ULVH��� 3ROLWLFDOO\ DFWLYH�ZRPHQ�DUH�D�WKUHDW�WR�DXWKRULWDULDQ��DQG

DVSLULQJ�DXWKRULWDULDQ��OHDGHUV�ZKR�PD\�UHVW�WKHLU�FODLPV�WR�OHJLWLPDF\�RQ�SDWULDUFKDO

IRXQGDWLRQV��7KLV�WKUHDW�RI�ZRPHQ�LQ�SROLWLFV�WR�DXWRFUDWV�SURYLGHV�D�FRQWH[WXDO�EDFNJURXQG�IRU

WKH�RQOLQH�DEXVH�RI�ZRPHQ�DV�D�SROLWLFDO�VWUDWHJ\�

+RZ�3UHYDOHQW�LV�*HQGHU�%DVHG�2QOLQH�+DUDVVPHQW"

+RZ�RQOLQH�KDUDVVPHQW�KDV�FKDQJHG�RYHU�WLPH

$V�WHFKQRORJ\�KDV�HYROYHG��RQOLQH�KDUDVVPHQW�KDV�SUROLIHUDWHG��:LWK�WKH�HPHUJHQFH�RI

WKH�,QWHUQHW��FKDW�URRPV�VRRQ�IROORZHG�LQ�WKH�ODWH�����V��VXFK�DV�$2/�,QVWDQW�0HVVHQJHU��� 7KHVH

RQOLQH�IRUXPV�DOORZHG�XVHUV�WR�KDYH�RQH�RQ�RQH�FRQYHUVDWLRQV��FRPPXQLFDWH�LQ�SXEOLF�FKDW

URRPV��DQG�FUHDWH�JURXS�VSHFLILF�FKDW�URRPV��� :LWK WKH�KHOS�RI�GLJLWDO�QHWZRUN�SKRQHV�DQG

SHUVRQDOL]HG�FRPSXWHUV�LQ�WKH�����V��FKDW�URRPV�EHFDPH�D�FRPPXQDO�EUHHGLQJ�JURXQG�IRU�XVHUV

WR�FRQQHFW��FRPPXQLFDWH��DQG�XOWLPDWHO\�DEXVH�HDFK�RWKHU��� )XUWKHU�SURJUHVV�RQ�WKH�LQWHUQHW

LQFUHDVHG�GHPDQG�IRU�PRUH�VRSKLVWLFDWHG�IRUPV�RI�FRPPXQLFDWLRQ�DQG�LQWHUDFWLRQ��WKXV�WKH

LQWURGXFWLRQ�RI�VRFLDO�PHGLD��,Q�$XJXVW�������0\6SDFH��WKH�SLRQHHU�RI�VRFLDO�PHGLD��ODXQFKHG�LWV

VRFLDO�QHWZRUNLQJ�VHUYLFH�DOORZLQJ�LQGLYLGXDO�XVHUV�WR�FUHDWH�WKHLU�XQLTXH�SURILOHV�DQG�LQWHUDFW�LQ

F\EHUVSDFH�ZLWK�IULHQGV�DQG�IRHV�DOLNH��� ,Q������ FDPH�WKH�HPHUJHQFH�RI�)DFHERRN�DQG�7ZLWWHU

IROORZHG�LQ�������7KH�DXWKRU�DVVHUWV�WKDW�WKH�VXUJH�RI�VRFLDO�PHGLD�SODWIRUPV�KDV�FUHDWHG

LQFUHDVHG�YXOQHUDELOLWLHV�DPRQJVW�LQWHUQHW�XVHUV��� 8VHUV�DUH�PRUH�YXOQHUDEOH�WR�WKH�RQOLQH

SXEOLFDWLRQ�RI�SULYDWH�LQIRUPDWLRQ�DQG�LPDJHV�DORQJ�ZLWK�EHLQJ�KDUDVVHG�E\�DOLDV�SURILOHV��� 7KH

DELOLW\�IRU�XVHUV�WR�KLGH�EHKLQG�DOLDV�SURILOHV�SURYLGHV�WKHP�ZLWK�DQ�RSSRUWXQLW\�WR�VD\�DQG�GR

DQ\WKLQJ�WR�DQRWKHU�LQGLYLGXDO��� 7KLV�SUHVHQWV�D SHUIHFW�RSSRUWXQLW\�IRU�XVHUV�WR�FRQWULEXWH�WR

RQOLQH�DEXVLYH�ODQJXDJH��WKUHDWV�RI�UDSH��GR[LQJ��GHHS�IDNHV��DQG�VKDULQJ�LPDJHV�ZLWKRXW�FRQVHQW

RU�WKH�ZRUU\�RI�UHSHUFXVVLRQV�

2YHU�WLPH��WKHUH�KDV�EHHQ�D�JUDGXDO�LQFUHDVH�LQ�VRSKLVWLFDWLRQ�IURP�ORZ�WHFK�PHFKDQLVPV

WR�FRQGXFW�RQOLQH�KDUDVVPHQW�WR�PRUH�DGYDQFHG�IRUPV�RI�WHFKQRORJ\��7KLV�DOORZV�IRU�JUHDWHU�HDVH

RI�DFFHVV�WR�SHUVRQDO�LQIRUPDWLRQ�WR�IDFLOLWDWH�KDUDVVPHQW��,Q�DQ�LQFUHDVLQJO\�WHFKQRORJLFDO�ZRUOG�

��



WKH�JUDGXDO�GLJLWDOL]DWLRQ�RI�DOO�DVSHFWV�RI�OLIH�KDV�DOORZHG�IRU�WKH�FUHDWLRQ�RI�³D�YLUWXDO�ZRUOG

ZLWKRXW�ERXQGDULHV�ZKHUH�LGHQWLWLHV�FDQ�EH�FKDQJHG�DQG�DQRQ\PLW\�LV�FRPPRQSODFH´�DQG�DV�D

UHVXOW��³ZRPHQ¶V�ULVN�IRU�H[SHULHQFLQJ�KDUDVVPHQW�RQOLQH�PD\�EH�JUHDWHU�WKDQ�LQ�WKH�³UHDO´

ZRUOG�´�� 6FKRODUV�KDYH�DOVR�SRLQWHG�WR�WKH�LQYROYHPHQW RI�EURDGEDQG�LQ�DGYDQFLQJ�WHFKQRORJ\

DV�D�FULWLFDO�IDFWRU�WR�WKH�IDFLOLWDWLRQ�RI�RQOLQH�DEXVH�GXH�WR�LW�HQDEOLQJ�WKH�H[FKDQJH�RI�YLGHR�

SKRWRV��DQG�DXGLR��� 7KLV�HQKDQFHG�FRPPXQLFDWLRQ�WHFKQRORJ\ KDV�DOORZHG�SHUSHWUDWRUV�RI

KDUDVVPHQW�WR�VKDUH�GLJLWDO�PHGLD�IRU�PDOLFLRXV�LQWHQW�ZLWK�HDVH�

7KH�JURZLQJ�GHSHQGHQFH�RQ�GLJLWDO�WHFKQRORJ\�DQG�RQOLQH�SODWIRUPV�RIWHQ�UHLQIRUFHV�D

VHQVH�RI�DQ�DQRQ\PRXV�DQG�OXUNLQJ�WKUHDW��� 6LQFH WKH�DGYHQW�RI�DIIRUGDEOH�SHUVRQDOL]HG

FRPSXWHUV��WKH�ZHDSRQL]DWLRQ�RI�WHFKQRORJ\�IDFLOLWDWHG�KDUDVVPHQW�KDV�LQFUHDVHG�LQ�VFDOH��IURP

EHLQJ�H[SHULHQFHG�E\�RQO\�D�IHZ�ZRPHQ�RQOLQH�YLD�RQO\�D�IHZ�FKDQQHOV��WR�EHLQJ�H[SHULHQFHG�E\

PDQ\�ZRPHQ�YLD�PXOWLSOH�SODWIRUPV��� ,Q�������WKH 81�%URDGEDQG�&RPPLVVLRQ�UHSRUWHG�WKDW���

SHUFHQW�RI�ZRPHQ�DQG�JLUOV�KDYH�EHHQ�H[SRVHG�WR�RU�H[SHULHQFHG�VRPH�IRUP�RI�RQOLQH�DEXVH�

ZLWK�ZRPHQ�EHLQJ����WLPHV�PRUH�OLNHO\�WR�H[SHULHQFH�RQOLQH�DEXVH�WKDQ�PHQ�DQG����SHUFHQW�RI

RQOLQH�KDUDVVHUV�EHLQJ�PDOH��� 2QOLQH�VSDFHV�DSSHDU WR�KDYH�GHYHORSHG�LQWR�D�IUDWHUQLW\�OLNH

FXOWXUH�WKDW�DLPV�WR�WDUJHW�DQG�H[FOXGH�ZRPHQ�

(DUO\�LQVWDQFHV�RI�KDUDVVPHQW�IRXQG�RQ�RQOLQH�PHVVDJH�ERDUGV�LQ�WKH�ODWH�����V

FRQWDLQHG�KDUVK�MXGJPHQWV�RQ�ZRPHQ¶V�SK\VLFDO�DSSHDUDQFH�RU�VH[XDO�DWWUDFWLYHQHVV��IRFXVLQJ

QRW�MXVW�RQ�WKHLU�µIXFNDELOLW\¶�EXW�WKHLU�µUDSHDELOLW\�¶�2WKHU�ILQGLQJV�LQFOXGHG�DEXVLYH�ODQJXDJH�

K\SHUEROLF�PLVRJ\Q\��KRPRSKRELD��DQG�SUHVFULEHG�FRHUFHG�VH[�DFWV�DV�DOO�SXUSRVH�FRUUHFWLYHV�

$XWKRU�DQG�MRXUQDOLVW�(PPD�-DQH�VKDUHG�WKH�W\SH�RI�PHVVDJHV�VKH�UHJXODUO\�UHFHLYHG�LQ�����

DIWHU�DGGLQJ�KHU�HPDLO�DGGUHVV�WR�KHU�DUWLFOHV��-DQH�H[SODLQV�WKDW�HPDLOV�DQG�PHVVDJHV�ZLWK

DEXVLYH�UKHWRULF�ZHUH�QRW�UDUH�GXULQJ�WKLV�WLPH�SHULRG��RQOLQH�KDUDVVPHQW�ZDV�UHODWLYHO\

FRQWDLQHG�DQG�QRW�YHU\�YLVLEOH�EHFDXVH��JHQHUDOO\��RQO\�WKH�WDUJHW�ZRXOG�EH�UHDGLQJ�WKH�DWWDFNV�

DQG�WKH�KDUDVVPHQW�FRXOG�EH�FRQVLGHUHG�VSXU�RI�WKH�PRPHQW�LQGLYLGXDO�UHDFWLRQV�

:LWK�WKH�DGYHQW�RI�VRFLDO�PHGLD�SODWIRUPV�OLNH�)DFHERRN�DQG�7ZLWWHU��RQOLQH�KDUDVVPHQW

KDV�VKLIWHG�LQWR�EHLQJ�³YLUDO��TXDVL�FRRUGLQDWHG��DQG�HPLQHQWO\�YLVLEOH�´�� 7KH�1DWLRQDO

'HPRFUDWLF�,QVWLWXWH¶V�VWXG\�RQ�YLROHQFH�DJDLQVW�ZRPHQ�LQ�SROLWLFV�GLVFRYHUHG�WKDW�UHFHQW

DGYDQFHPHQWV�LQ�WHFKQRORJ\�H[SDQGHG�WKH�UDQJH�RI�SHUSHWUDWRUV�WR�LQFOXGH�DQRQ\PRXV�DFWRUV

ZRUNLQJ�RQ�WKHLU�RZQ�RU�DV�SDUW�RI�ODUJH�RQOLQH�PREV��� 7KHVH�DFWRUV�LQWLPLGDWH�DQG�SXEOLFO\

KXPLOLDWH�ZRPHQ�DFWLYH�LQ�WKH�SXEOLF�VSKHUH��� 7KH DXWKRU�XVHV�WKH�FDVH�RI�.DWK\�6LHUUD��D

��



OHDGLQJ�ILJXUH�LQ�WKH�WHFK�LQGXVWU\��WR�SUHVHQW�WKLV�VKLIW�LQ�RQOLQH�KDUDVVPHQW��7KH�F\EHUKDWH�DWWDFN

RQ�.DWK\�6LHUUD�ZDV�RQH�RI�WKH�ILUVW�WR�PDNH�LQWHUQDWLRQDO�PHGLD�KHDGOLQHV��� ,Q�0DUFK������

6LHUUD�PDGH�RQOLQH�UHPDUNV�RQ�KRZ�VKH�GLGQ¶W�PRGHUDWH�FRPPHQWV�RQ�KHU�EORJ��EXW�VKH�UHVSHFWHG

WKRVH�ZKR�GLG��� +HU�DQWDJRQLVWV�YLHZHG�KHU�FRPPHQW DV�DQ�XQDFFHSWDEOH�DVVDXOW�RQ�WKH�OLEHUW\�RI

WKH�LQWHUQHW�DQG�FDOOHG�IRU�WKH�PDVVHV�WR�VHQG�KHU�RIIHQVLYH�PDWHULDO��� $V�D�UHVXOW��6LHUUD�UHFHLYHG

KXQGUHGV�RI�UDSH�DQG�GHDWK�WKUHDWV�IURP�DQRQ\PRXV�EORJJHUV�DQG�KDG�KHU�VRFLDO�VHFXULW\�QXPEHU

DQG�DGGUHVV�OHDNHG�RQOLQH��� 7R�SURWHFW�KHUVHOI��6LHUUD EHJDQ�ZLWKGUDZLQJ�IURP�VSHDNLQJ

HQJDJHPHQWV��VWRSSHG�ZULWLQJ�IRU�KHU�EORJ��DQG�VKH�UHPRYHG�KHUVHOI�IURP�SXEOLF�VSDFHV�IRU

\HDUV���

,Q�DGGLWLRQ�WR�6LHUUD¶V�H[SHULHQFH��WKHUH�LV�WKH�FDVH�RI�$QLWD�6DUNHHVLDQ�ZKRVH�RQJRLQJ

DFWLYLVP�DJDLQVW�VH[LVW�WURSHV�LQ�YLGHR�JDPHV�KDV�UHQGHUHG�KHU�µKDWH�ZRUWK\¶�VLQFH��������

6DUNHHVLDQ�ZDV�WKH�YLFWLP�RI�LPDJH�EDVHG�KDUDVVPHQW�LQFOXGLQJ�SRUQRJUDSKLF�SKRWR

PDQLSXODWLRQV�DQG�µUDSH�GUDZLQJV¶�RI�KHU�EHLQJ�³VH[XDOO\�DVVDXOWHG�E\�WKH�1LQWHQGR�YLGHR�JDPH

FKDUDFWHU�0DULR�´�� $�YLGHR�JDPH�HYHQ�VXUIDFHG�RQOLQH WLWOHG�³%HDW�XS�$QLWD�6DUNHHVLDQ

�ZKHUH

SOD\HUV�ZHUH�LQYLWHG�WR�³SXQFK�WKLV�ELWFK�LQ�WKH�IDFH�´�� 7KH�H[SHULHQFHV�RI�ZRPHQ�VXFK�DV�6LHUUD

DQG�6DUNHHVLDQ�DUH�HYLGHQFH�QRW�RQO\�RI�WKH�OHYHO�RI�ULVN�ZRPHQ�IDFH�LQ�RQOLQH�VSDFHV��EXW�KRZ

RQOLQH�KDUDVVPHQW�DJDLQVW�ZRPHQ�KDV�EHFRPH�RUJDQL]HG��YLROHQW��DQG�PRUH�SXEOLF�

(VFDODWLRQ�WR�3K\VLFDO�9LROHQFH

2QOLQH�KDUDVVPHQW�FDQ�HVFDODWH�LQWR�SK\VLFDO�YLROHQFH��:KLOH�WKH�HVFDODWLRQ�WR�SK\VLFDO

YLROHQFH�LV�OHVV�FRPPRQ�DV�FRPSDUHG�WR�RQOLQH�KDUDVVPHQW��RQOLQH�DEXVH��DQG�LQWLPLGDWLRQ��LW�LV

VWLOO�SUREOHPDWLF��� 7KH�$UPHG�&RQIOLFW�/RFDWLRQ�	 (YHQW�'DWD�3URMHFW¶V��$&/('��UHSRUW

9LROHQFH�7DUJHWLQJ�:RPHQ�LQ�3ROLWLFV��7UHQGV�LQ�7DUJHWV��7\SHV��DQG�3HUSHWUDWRUV�RI�3ROLWLFDO

9LROHQFH GHPRQVWUDWHV�DQ�LQFUHDVH�LQ�SK\VLFDO�YLROHQFH GLUHFWHG�WRZDUGV�ZRPHQ�LQ�SROLWLFV�VLQFH

URXJKO\�������� *OREDOO\��SROLWLFDO�VFLHQWLVWV�.URRN DQG�5HVWUHSR�6DQLQ�ILQG�WKDW�DOPRVW�DOO

IHPDOH�PHPEHUV�RI�SDUOLDPHQW��03V��KDYH�IDFHG�SV\FKRORJLFDO�YLROHQFH��DQG�DERXW�RQH�IRXUWK

KDYH�H[SHULHQFHG�VRPH�VRUW�RI�SK\VLFDO�YLROHQFH��� $�0H[LFDQ�IHPDOH�SROLWLFDO�FDQGLGDWH�ZDV

VKRW�DQG�NLOOHG�E\�PHQ�LQ�������D�FKDLUZRPDQ�LQ�0DQLOD�ZDV�NLOOHG�LQ�D�YLJLODQWH�VW\OH�DWWDFN�LQ

������DQG�D�FRXQFLOZRPDQ�LQ�0ROGRYD�ZDV�VHYHUHO\�EHDWHQ�LQ�������� ,Q�FRXQWULHV�OLNH�1HZ

=HDODQG�DQG�WKH�8QLWHG�.LQJGRP��WKH�OHYHO�RI�SK\VLFDO�YLROHQFH�LV�DOVR�KLJK��3ROOV�RI�1HZ

��



=HDODQG�DQG�%ULWLVK�IHPDOH�SROLWLFLDQV�VKRZ�WKDW�����WR�����RI�WKHVH�ZRPHQ�H[SHULHQFHG

DJJUHVVLYH�EHKDYLRU��LQ�WKH�IRUP�RI�D�SK\VLFDO�DWWDFN��VWDONLQJ�DQG�WKUHDWV�LQ�SHUVRQ��RU�SURSHUW\

GDPDJH���

6RPH�VKRFNLQJ�LQVWDQFHV�LQFOXGH�WKH�FDVH�RI�0H[LFDQ�SROLWLFDO�FDQGLGDWH�*XDGDOXSH

$YLOD�6DOLQDV�ZKR�ZDV�VKRW�GXULQJ�D�PHHWLQJ�IRU�ZRPHQ�LQ�WKH�FRPPXQLW\�LQ�������$IJKDQ�03

)DULED�$KPDGL�.DNDU�ZKR�ZDV�NLGQDSSHG�E\�WKH�7DOLEDQ�LQ�������DQG�.HQ\DQ�SDUOLDPHQWDU\

FDQGLGDWH�)ORUD�7HUDK�ZKR�ZDV�EHDWHQ�LQ�������� ,Q 3HUX������RI�ORFDO�FRXQVHORUV�DQG�IHPDOH

PD\RUV�KDYH�EHHQ�VXEMHFWHG�WR�YLROHQFH��� $�0H[LFDQ PD\RU��0DULD�6DQWRV�*RUURVWLHWD�6DOD]DU�

KDG�EHHQ�DWWDFNHG�VHYHUDO�WLPHV�DQG�VKDUHG�SKRWRV�RI�KHU�VFDUV�DQG�FRORVWRP\�EDJ�DIWHU�WZR

DWWHPSWHG�DVVDVVLQDWLRQV��8QIRUWXQDWHO\��KHU�DWWDFNHU
V�WKLUG�DVVDVVLQDWLRQ�DWWHPSW�ZDV�VXFFHVVIXO

DQG�VKH�ZDV�NLOOHG�LQ�������� $GGLWLRQDOO\��D�7XQLVLDQ FDQGLGDWH�ZDV�ORFNHG�LQVLGH�KHU�KRPH�VR

KHU�KXVEDQG�FRXOG�NHHS�KHU�IURP�DFWLYHO\�FDPSDLJQLQJ��DQG�D�8JDQGDQ�DFWLYLVW�ZDV�VWULSSHG

QDNHG�DW�D�SDUW\�UDOO\�LQ������E\�SROLFH�RIILFHUV�

7KH�,QWHUQDWLRQDO�)RXQGDWLRQ�IRU�(OHFWRUDO�6\VWHPV��,)(6��DVVHVVHG�RQOLQH�KDUDVVPHQW�RI

SROLWLFDOO\�DQG�FLYLFDOO\�HQJDJHG�ZRPHQ�LQ�%DQJODGHVK��ILQGLQJ�³���D�FOHDU�FRQQHFWLRQ�EHWZHHQ

RQOLQH�DQG�RIIOLQH�DEXVH�´�� &UHGLEOH�HYLGHQFH�IRXQG WKDW�³>S@HUSHWUDWRUV�PD\�FRPELQH�RQOLQH

KDUDVVPHQW�DQG�KDUDVVPHQW�LQ�WKH�UHDO�ZRUOG��RU�WKH\�PD\�HVFDODWH�IURP�RQOLQH�DEXVH�WR�SK\VLFDO

DQG�VH[XDO�YLROHQFH�´�� 0RUHRYHU��RQOLQH�VH[XDO�DEXVH FDQ�HVFDODWH�LQWR�³SROLWLFDOO\�PRWLYDWHG

UDSH´�XVHG�WR�UHSUHVV��KXPLOLDWH��DQG�GLVHQIUDQFKLVH�ZRPHQ��� )XUWKHUPRUH��WKH�³QRUPDOL]DWLRQ�RI

YLROHQFH�WKURXJK�7)*%9�FRQWULEXWHV�WR�WKH�QRUPDOL]DWLRQ�RI�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV´

LQ�WKH�UHDO�ZRUOG��� 7KLV�QRUPDOL]DWLRQ�RI�YLROHQFH LV�WKHQ�LQWHQVLILHG�RQOLQH��DV�LW�LV�WKHQ�VHHQ�DV

OHVV�KDUPIXO��VHULRXV��RU�GDQJHURXV�WR�WKH�YLFWLPV���

,Q�1RYHPEHU�RI�������$UL]RQD�5HSUHVHQWDWLYH�3DXO�*RVDU�SRVWHG�WR�ERWK�7ZLWWHU�DQG

,QVWDJUDP�DQ�DQLPDWLRQ�RI�WKH�IDNH�DVVDVVLQDWLRQ�RI�5HSUHVHQWDWLYH�$OH[DQGULD�2FDVLR�&RUWH]���

6XFK�YLROHQW�RQOLQH�SRVWV�DUH�RIWHQ�GRQH�DV�µMRNHV¶�ZLWK�QR�WKRXJKW�WR�WKH�UHDO�OLIH�FRQVHTXHQFHV�

+RZHYHU��VXFK�SRVWV�FDQ��DQG�GR��WUDQVODWH�LQWR�UHDO�ZRUOG�YLROHQFH��*RVDU�VKRXOG�NQRZ�WKLV

VLQFH�KH�LV�IURP�$UL]RQD��IRU�$UL]RQD¶V��WK�FRQJUHVVLRQDO�GLVWULFW�5HSUHVHQWDWLYH��*DEULHOOH

*LIIRUGV��*LIIRUGV�ZDV�VKRW�LQ�WKH�KHDG�LQ������GXULQJ�D�SXEOLF�JDWKHULQJ��)RUWXQDWHO\��VKH

VXUYLYHG�WKH�DWWDFN�EXW�UHVLJQHG�IURP�&RQJUHVV�WKH�IROORZLQJ�\HDU�GXH�WR�KHDOWK�FRPSOLFDWLRQV���

7KLV�SK\VLFDO��DQG�DOPRVW�GHDGO\��DWWDFN�IROORZHG�VLJQLILFDQW�RQOLQH�KDUDVVPHQW�LQ�WKH�ZHHNV

EHIRUH�WKH�DWWDFN��6DUDK�3DOLQ��D�IRUPHU�YLFH�SUHVLGHQWLDO�FDQGLGDWH��SRVWHG�D�PDS�RI���

��



FRQJUHVVLRQDO�GLVWULFWV�ZKRVH�UHSUHVHQWDWLYHV�VKH�GLG�QRW�DOLJQ�ZLWK��7KH����GLVWULFWV��RQH�RI

ZKLFK�ZDV�*LIIRUGV¶��ZHUH�PDUNHG�ZLWK�D�FURVVKDLU�DQG�WKH�SKUDVH�³'RQ¶W�5HWUHDW��,QVWHDG��

5(/2$'�´�� 6XFK�SRVWV�FDQ�LQFLWH�UHDO�YLROHQFH�DQG EH�D�FDWDO\VW�IRU�IXWXUH�SK\VLFDO�DWWDFNV�

7KH�LQWHUORFNLQJ�QDWXUH�RI�SK\VLFDO�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JHQGHU�EDVHG�RQOLQH

KDUDVVPHQW�FUHDWH�REVWDFOHV�IRU�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ�GXH�WR�LPSOLFDWLRQV�IRU�HOHFWRUDO

LQWHJULW\�EHFDXVH�³���D�VXEVHW�RI�WKH�SRSXODWLRQ�LV�V\VWHPDWLFDOO\�H[FOXGHG�RU�EORFNHG�IURP

SDUWLFLSDWLRQ´�LQ�WKH�GHPRFUDWLF�SURFHVV��� 2QOLQH DEXVH�WRZDUGV�ZRPHQ�LQ�SROLWLFV�FDQ

QRUPDOL]H�DQG�GHVHQVLWL]H�KDUDVVHUV�WR�WKH�KDUP�GRQH�E\�VXFK�DFWV��,Q�WXUQ��WKLV�GHVHQVLWL]DWLRQ

FDQ�EH�XVHG�WR�PRELOL]H�SK\VLFDO�DWWDFNV��$�UHFHQW�VXUYH\�LQ�0DODZL�ILQGV�WKDW�³�����SHUFHQW�RI

ZRPHQ�H[SHULHQFHG�SK\VLFDO�DEXVH�H[DFHUEDWHG�E\�RQOLQH�YLROHQFH�DQG�WKDW������SHUFHQW�ZHUH

KDUPHG�RU�LQMXUHG�DV�D�FRQVHTXHQFH�RI�LW�´�� )HDU VXUURXQGLQJ�DWWDFNV�DJDLQVW�IHPDOH�SROLWLFDO

ILJXUHV�FDQ�KLQGHU�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�DW�WKH�SXEOLF�OHYHO��FDXVLQJ�WKHP�WR�VHOI�FHQVRU�RU

UHPDLQ�VLOHQW�DOWRJHWKHU��$Q\�IRUP�RI�WDUJHWHG�JHQGHU�EDVHG�DWWDFN�QHJDWLYHO\�LPSDFWV�ZRPHQ¶V

FROOHFWLYH�DELOLW\�WR�DFWLYHO\�DQG�VDIHO\�SDUWLFLSDWH�LQ�GHPRFUDWLF�SURFHVVHV�

$�0XOWLQDWLRQDO�3DQGHPLF

7KH�SUHYDOHQFH�RI�RQOLQH�DEXVH�DJDLQVW�IHPDOH�SROLWLFDO�ILJXUHV�FRQVWLWXWHV�D�WUXO\�JOREDO

SDQGHPLF��)URP�YLROHQW�WKUHDWV�DQG�F\EHUVWDONLQJ�WR�VH[XDO�KDUDVVPHQW�DQG�WKH�SUHWHQG

DXFWLRQLQJ�RI�ZRPHQ�ZLWKRXW�WKHLU�FRQVHQW��YLROHQFH�PDQLIHVWV�LWVHOI�LQ�VHYHUDO�IRUPV�DFURVV

QDWLRQV�DQG�FXOWXUH��+RZHYHU��WKH�REMHFWLYHV�RI�SHUSHWUDWRUV�DQG�WKH�LPSOLFDWLRQV�IRU�IHPDOH

SROLWLFDO�ILJXUHV�DQG�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ�ILQG�WUDQVQDWLRQDO�FRPPRQ�JURXQG��7KLV

VHFWLRQ�VXUYH\V�LQFLGHQWV�LQYROYLQJ�IHPDOH�SROLWLFLDQV�DQG�FDQGLGDWHV�DURXQG�WKH�ZRUOG�

GHPRQVWUDWLQJ�WKH�XQLYHUVDOLW\�RI�WKLV�LVVXH�

,Q�,QGLD��ZRPHQ�DUH�IDFLQJ�KLJK�OHYHOV�RI�RQOLQH�DEXVH��$V�QRWHG�DERYH��D�QHZ�WUHQG�LQ

KDUDVVPHQW�LV�WKH�SUHWHQG�RQOLQH�DXFWLRQ�RI�ZRPHQ��+LED�%HJ��D�IRUPHU�MRXUQDOLVW��ZDV�YLVLWLQJ

IDPLO\�LQ�1HZ�'HOKL�ZKHQ�VKH�GLVFRYHUHG�VKH�ZDV�³IRU�VDOH´�RQ�DQ�DXFWLRQLQJ�DSS�IRU�WKH�VHFRQG

WLPH�LQ�OHVV�WKDQ�D�\HDU��� ,QGLD¶V�DXFWLRQLQJ�DSSV KDYH�EHHQ�WDUJHWLQJ�SURPLQHQW�ZRPHQ

LQFOXGLQJ�SROLWLFLDQV��DFWLYLVWV��DQG�MRXUQDOLVWV�E\�XSORDGLQJ�WKHLU�LPDJHV�RQOLQH�DQG�HQWHULQJ

WKHP�LQWR�IDNH�DXFWLRQV��� 7KH�DXFWLRQLQJ�DSSV�QHYHU LQYROYHG�DQ\�DFWXDO�DXFWLRQLQJ�RI�SHRSOH�

EXW�DSSHDUV�WR�EH�SDUW�RI�D�ODUJHU�FRQVSLUDF\�WR�VLOHQFH�WKH�YRLFHV�RI�0XVOLP�ZRPHQ��%XOOL�%DL�

WKH�DXFWLRQLQJ�DSS�KRVWHG�E\�*LWKXE��VKDUHG�SLFWXUHV�RI�GR]HQV�RI�ZRPHQ�ZKR�ZHUH�YRFDO�DERXW

��



VWDWH�LVVXHV�ZLWKRXW�WKHLU�FRQVHQW��� 7KH�QDPH�%XOOL�%DL�LWVHOI�LV�D�GHURJDWRU\�WHUP�WKDW�LV

VRPHWLPHV�XVHG�WR�GHVFULEH�0XVOLP�ZRPHQ��7KHVH�DXFWLRQLQJ�ZHEVLWHV�LQGLFDWH�WKDW�RQOLQH

DEXVH�LV�QRW�PHUHO\�DQ�LQGLYLGXDO�OHYHO�SKHQRPHQRQ�EXW�PD\�EH�RUJDQL]HG�LQ�VRPH�FDVHV��)RU

ZRPHQ��EHLQJ�DXFWLRQHG�RII�DQG�VROG²HYHQ�LQ�SUHWHQVH²FDUULHV�WKH�LPSOLFLW�WKUHDW�RI�VH[XDOL]HG

YLROHQFH�DLPHG�DW�VLOHQFLQJ�RXWVSRNHQ�ZRPHQ�LQ�,QGLD��3ROLFH�LQYHVWLJDWLRQV�WR�GDWH�KDYH

LQVSLUHG�OLWWOH�FRQILGHQFH�WKDW�DXWKRULWLHV�FDQ�HIIHFWLYHO\�WDFNOH�WKH�LVVXH���� %HJ�PHQWLRQV�WKDW�GXH

WR�WKH�LQWHQVLILHG�RQOLQH�DEXVH��VKH�EHJDQ�WR�VHOI�FHQVRU��WKDW�LV��VKH�PDGH�VXUH�WR�DYRLG�FULWLFDO

SRVWV�LQYROYLQJ�WKH�SROLWLFV�RI�+LQGX�QDWLRQDOLVWV��� +DVLED�$PLQ��DQ�HPSOR\HH�RI�WKH�RSSRVLWLRQ

&RQJUHVV�SDUW\��VWDWHV�³:KDW�JXDUDQWHHV�GR�ZH�KDYH�IURP�WKH�JRYHUQPHQW�WKDW�WRPRUURZ�WKH

WKUHDWV�DQG�LQWLPLGDWLRQ�RQOLQH�LV�QRW�JRLQJ�WR�WXUQ�LQWR�WKH�UHDO�WLPH�VH[XDO�YLROHQFH�RQ�WKH

VWUHHWV"´�� 7KH�RQOLQH�KDUDVVPHQW�H[SHULHQFHG�E\�ZRPHQ LQ�,QGLD�VXJJHVWV�WKDW�HYHQ

VHOI�FHQVRUVKLS�PD\�QRW�EH�HQRXJK�WR�RIIHU�SURWHFWLRQ�IURP�KDUDVVPHQW�DQG�HYHQ�YLROHQFH�

+DUDVVPHQW�DPRQJ�ZRPHQ�SROLWLFLDQV�LQ�WKH�8QLWHG�.LQJGRP�KDV�EHFRPH�LQFUHDVLQJO\

FRPPRQ��(LJKWHHQ�IHPDOH�PHPEHUV�RI�%ULWDLQ¶V�3DUOLDPHQW�GLG�QRW�UXQ�IRU�UHHOHFWLRQ��VWDWLQJ�WKDW

WKH�DEXVH�H[SHULHQFHG�RQOLQH�DQG�RIIOLQH�IDFWRUHG�LQWR�WKHLU�GHFLVLRQV��� &DUROLQH�6SHOPDQ��D

IRUPHU�PHPEHU�RI�3DUOLDPHQW��GHVFULEHG�WKH�RQOLQH�DEXVH�H[SHULHQFHG�E\�IHPDOH�03V�DV�EHLQJ

DOPRVW�DOZD\V�VH[XDOO\�FKDUJHG��ZLWK�FRQVWDQW�WKUHDWV�RI�UDSH�DQG�UHIHUHQFHV�WR�WKHLU�JHQLWDOLD���

$QRWKHU�IRUPHU�PHPEHU�RI�3DUOLDPHQW��+HLGL�$OOHQ��H[SUHVVHG�KHU�IUXVWUDWLRQ�ZLWK�WKH�LQYDVLRQ

RI�SULYDF\�DQG�WKH�QDVWLQHVV�DQG�LQWLPLGDWLRQ�VKH�IDFHV�DV�DQ�03��6KH�VWDWHV��³1RERG\�LQ�DQ\�MRE

VKRXOG�KDYH�WR�SXW�XS�ZLWK�WKUHDWV��DJJUHVVLYH�HPDLOV��EHLQJ�VKRXWHG�DW�LQ�WKH�VWUHHW��VZRUQ�DW�RQ

VRFLDO�PHGLD��QRU�KDYH�WR�LQVWDOO�SDQLF�DODUPV�DW�KRPH�´��� $GGLWLRQDOO\��LQ�WKH�8QLWHG�.LQJGRP�

����RI�SDUWLFLSDQWV�LQ�DQ�DVSLULQJ�OHDGHUV�SURJUDP�IRU�ZRPHQ�UHSRUWHG�³ZLWQHVVLQJ�VH[LVW�DEXVH

RI�IHPDOH�SROLWLFLDQV�RQOLQH��RYHU�����LQGLFDWHG�WKLV�ZDV�D�FRQFHUQ�ZHLJKLQJ�RQ�WKHLU�GHFLVLRQ�WR

SXUVXH�D�UROH�LQ�SXEOLF�OLIH�´��� 7KH�RQOLQH�DEXVH H[SHULHQFHG�E\�IHPDOH�03V��DOVR��KDV�D

WHQGHQF\�RI�EHLQJ�YHU\�VXEWOH�LQ�QDWXUH��$Q�DQDO\VLV�RI��������WZHHWV�VHQW�WR�8.�PHPEHUV�RI

3DUOLDPHQW��GLVFRYHUHG�GLJLWDO�PLFURDJJUHVVLRQV�PD\�EH�DV�GDPDJLQJ�WR�ZRPHQ¶V�GHPRFUDWLF

UHSUHVHQWDWLRQ�DV�RXWULJKW�DEXVH���� 2QH�WZHHW�VWDWHG ³6LOO\�ZHH�ODVVLH�SOD\LQJ�DW�SROLWLFV��<RX¶OO

KDYH�WR�ILQG�D�MRE�LQ�WKH�UHDO�ZRUOG�DIWHU�WKH�QH[W�HOHFWLRQ�´�$QRWKHU�UHDG�³,�FDQ�VHH�E\�\RXU�IDFH

\RX�KDYH�UHDG�P\�WZHHW��+RSH�\RX�EHKDYH�\RXUVHOI�LQ�IXWXUH�´��� 7KH�RQOLQH�DEXVH��ERWK�RYHUW

DQG�VXEWOH��H[SHULHQFHG�E\�IHPDOH�8�.��03V�SUHVHQW�UHDO�EDUULHUV�WR�WKH�SROLWLFDO�UHSUHVHQWDWLRQ

RI�ZRPHQ�LQ�WKH�GLJLWDO�DJH��RIWHQ�GLVFRXUDJLQJ�WKHLU�SDUWLFLSDWLRQ�LQ�SROLWLFV�

��



6ZHGHQ�LV�KDLOHG�IRU�LWV�KLJK�OHYHO�RI�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ��EHLQJ�VHHQ�DV�D

OHDGHU�LQ�SROLWLFDO�JHQGHU�HTXDOLW\��7KH�6ZHGLVK�3DUOLDPHQW�KDV�EHHQ�QXPHULFDOO\�HTXDO�IRU�QHDUO\

WKUHH�GHFDGHV��KRZHYHU��YLROHQFH�DJDLQVW�IHPDOH�SROLWLFLDQV�LV��SDUDGR[LFDOO\��LQFUHDVLQJ����

6XUYH\�GDWD�IURP�D�ODUJH�QXPEHU�RI�6ZHGLVK�IHPDOH�SROLWLFLDQV�VKRZHG�WKDW�����RI�HOHFWHG

SROLWLFLDQV�H[SHULHQFHG�YLROHQFH��KDUDVVPHQW��RU�WKUHDWV�LQ�������XS�IURP�����LQ��������� 6XUYH\

GDWD�RQ�ORFDO�OHYHO�6ZHGLVK�SROLWLFLDQV�LQGLFDWHV�WKDW�ZRPHQ�DUH�SDUWLFXODUO\�H[SRVHG�WR�SROLWLFDO

YLROHQFH�DW�DOO�OHYHOV�RI�JRYHUQPHQW��UDQN�DQG�ILOH��FRPPLWWHH�FKDLUV��DQG�PD\RUV����� 7KH�DUWLFOH

ILQGV�WKDW�ZRPHQ�SROLWLFLDQV�LQ�6ZHGHQ�DUH�PRUH�H[SRVHG�WKDQ�PHQ�WR�RIIHQVLYH�FRPPHQWV�IRXQG

RQ�RQOLQH�IRUXPV���� :RPHQ�SROLWLFLDQV�DUH�DOVR�PRUH H[SRVHG�WR�FRPPHQWV�DOOXGLQJ�WR�WKHLU

VH[XDOLW\��IRFXVLQJ�RQ�WKHLU�DSSHDUDQFH�DQG�WDUJHWLQJ�WKHP�DV�ZRPHQ�UDWKHU�WKDQ�SROLWLFLDQV��2QH

IHPDOH�03�VWDWHV�³:RPHQ�DQG�JLUOV�UHDOO\�JHW�³RQOLQH�KDWHG´�LQ�D�GLIIHUHQW�ZD\�WKDW�LV�KRUULEOH�

<RX�QRWLFH�D�ELJ�GLIIHUHQFH�LI�,�ZULWH�D�SRVW�RQ�)DFHERRN�RU�7ZLWWHU�FRPSDUHG�WR�LI�H[DFWO\�WKH

VDPH�SRVW�ZRXOG�FRPH�IURP�D�PDOH�FROOHDJXH�´��� (YHQ LQ�6ZHGHQ��D�ZRUOG�OHDGHU�LQ�JHQGHU

HTXDOLW\��RQOLQH�DEXVH�WDUJHWLQJ�ZRPHQ�03V�LV�RIWHQ�JHQGHUHG�LQ�LWV�FRQWHQW��SUHVHQWLQJ�EDUULHUV

WR�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ�GHVSLWH�WKH�QDWLRQ¶V�OHDGHUVKLS�RQ�WKLV�IURQW�

7KH�0LGGOH�(DVW�DQG�1RUWKHUQ�$IULFDQ�VWDWHV�DUH�NQRZQ�IRU�KDYLQJ�VRPH�RI�WKH�ORZHVW

UDWHV�RI�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ��,W�PLJKW�QRW�FRPH�DV�PXFK�RI�D�VXUSULVH��WKHQ��WKDW�LQ�D

UHSRUW�E\�WKH�(FRQRPLVW�,QWHOOLJHQFH�8QLW��WKH�0LGGOH�(DVW�ZDV�IRXQG�WR�EH�WKH�UHJLRQ�ZLWK�WKH

KLJKHVW�SUHYDOHQFH�RI�RQOLQH�KDUDVVPHQW�DJDLQVW�ZRPHQ�DW�������� )HPDOH�SROLWLFLDQV�LQ�,UDT��IRU

H[DPSOH��KDYH�IDFHG�XQSUHFHGHQWHG�VPHDU�FDPSDLJQV��WDNLQJ�SODFH�ERWK�RQOLQH�DV�ZHOO�DV�LQ

SHUVRQ��7KHVH�ZRPHQ�DUH�RIWHQ�WDUJHWHG�XVLQJ�IDNH�VH[�YLGHRV�WKDW�DUH�ZLGHO\�FLUFXODWHG�RQOLQH�

WKHVH�YLGHRV�VKRZ�WKH�IHPDOH�FDQGLGDWHV�LQ�EHG�RU�SRVLQJ�LQ�UHYHDOLQJ�RXWILWV�RU�XQGHUZHDU����

9LGHRV�VXFK�DV�WKHVH�DUH�PHDQW�WR�GHVWUR\�WKH�UHSXWDWLRQ�RI�WKH�ZRPHQ�DQG�IRUFH�WKHP�WR

ZLWKGUDZ�IURP�UXQQLQJ�IRU�SDUOLDPHQW��XQIRUWXQDWHO\��WKH�WDFWLF�ZRUNV��DQG�VRPH�KDYH�GURSSHG

RXW�RI�WKHLU�UDFHV���� ,Q�,VUDHO��QHZVSDSHUV�DQG�RWKHU PHGLD�KDYH�EHHQ�GRFWRUHG�WR�UHPRYH�IHPDOH

PLQLVWHUV�IURP�JRYHUQPHQW�SKRWRJUDSKV�DQG�UHSODFHG�E\�LPDJHV�RI�PDOH�PLQLVWHUV��7KH�WZR

ZRPHQ��/LPRU�/LYQDW�DQG�6RID�/DQGYHU��ZHUH�UHPRYHG�E\�PHPEHUV�RI�WKH�XOWUD�RUWKRGR[�WR

DWWHPSW�WR�HUDVH�WKHP�IURP�WKH�QDUUDWLYH���� 7KH�'LJLWDO 5LJKWV�)RXQGDWLRQ�UHSRUWV�WKDW�ZLWKLQ

3DNLVWDQ������RI�ZRPHQ�KDYH�H[SHULHQFHG�VWDONLQJ�RU�KDUDVVPHQW�YLD�PHVVDJLQJ�DSSV���� ,Q

(J\SW��������RI�ZRPHQ�KDYH�H[SHULHQFHG�VRPH�IRUP�RI�RQOLQH�DEXVH���� (J\SWLDQ�ZRPHQ�KDG�DQ

H[WUHPHO\�KLJK�UDWH�RI�RQOLQH�KDUDVVPHQW�FRPLQJ�IURP�VWUDQJHUV������RI�DOO�KDUPIXO�FRQWHQW�ZDV

��



VHQW�E\�DQ�XQNQRZQ�SHUVRQ���� ,Q�$IJKDQLVWDQ��EHIRUH�LWV�IDOO�WR�WKH�7DOLEDQ��DOPRVW�DOO�RI�WKH

IHPDOH�FDQGLGDWHV�LQ�WKH�UXQQLQJ�IRU�WKH������HOHFWLRQ�KDG�EHHQ�YLFWLPL]HG�E\�WKUHDWHQLQJ�SKRQH

FDOOV���� 1RZ��RI�FRXUVH��ZRPHQ�LQ�$IJKDQLVWDQ�DUH QRW�DOORZHG�WR�VWDQG�IRU�HOHFWLRQ�DW�DOO�

$�VWXG\�E\�3ROOLF\��D�IHPLQLVW�FLYLF�WHFK�RUJDQL]DWLRQ�LQ�8JDQGD��UHSRUWHG�RQ�WKH

DPSOLILHG�RQOLQH�DEXVH�DJDLQVW�ZRPHQ�SROLWLFLDQV�GXULQJ�HOHFWLRQV��,Q�8JDQGD¶V������JHQHUDO

HOHFWLRQ��ZRPHQ�LQ�SROLWLFV�IDFHG�SUREOHPV�ZLWK�WKH�HPHUJLQJ�VSUHDG�RI�&RYLG����IRUFLQJ

8JDQGD¶V�HOHFWRUDO�FRPPLVVLRQ�WR�GHFODUH�WKH�JHQHUDO�HOHFWLRQV�D�µVFLHQWLILF¶�RQH���� 7KLV�WHUP

PHDQW�WKDW�DOO�FDPSDLJQLQJ�ZDV�WR�EH�GRQH�GLJLWDOO\�YLD�UDGLR��WHOHYLVLRQ��DQG�VRFLDO�PHGLD��7KH

VZLWFK�WR�D�GLJLWDO�HOHFWLRQ�PDGH�FDPSDLJQLQJ�QR�HDVLHU�RU�VDIHU�IRU�IHPDOH�FDQGLGDWHV��7KH

UHSRUW�GLVFRYHUHG�WKDW�RQOLQH�DEXVH�LQ�8JDQGD�PDQLIHVWHG�LQ�VHYHUDO�ZD\V��LQFOXGLQJ�UHSRUWV�RI

VH[XDO�KDUDVVPHQW��RIIHQVLYH�QDPH�FDOOLQJ��DQG�VWDONLQJ�DV�WKH�PRVW�FRPPRQ���� 1DQF\�.DOHPEH�

WKH�RQO\�IHPDOH�SUHVLGHQWLDO�FDQGLGDWH��UHSRUWHG�RQ�DQ�RQOLQH�YLGHR�WKDW�VXUIDFHG�UHIHUHQFLQJ�KHU

³IDLOHG�

�PDUULDJH�DV�D�WDFWLF�WR�GHUDLO�KHU�FDPSDLJQ���� ,Q�WKLV�LQVWDQFH��JHQGHUHG�GLVLQIRUPDWLRQ

ZDV�XVHG�WR�HTXDWH�GLYRUFH�IRU�ZRPHQ�ZLWK�XQVXLWDELOLW\�IRU�SROLWLFDO�RIILFH��.DOHPEH�DOVR�EHJDQ

UHFHLYLQJ�FDOOV�IURP�LQGLYLGXDOV�FODLPLQJ�WR�EH�JRYHUQPHQW�RIILFLDOV�XUJLQJ�KHU�WR�GURS�RXW�RI�WKH

UDFH���� $JQHVV�1DQGXWWX��6WDWH�0LQLVWHU�RI�.DUDPRMD $IIDLUV��UHFHLYHG�FRPPHQWV�LQVWUXFWLQJ�KHU

WR�JHW�PDUULHG�EHFDXVH�DV�D�VLQJOH�ZRPDQ�VKH�LV�GHHPHG�LQFDSDEOH�RI�OHDGLQJ���� $JDLQ�ZH�VHH

WKH�WDFWLF�RI�W\LQJ�VXLWDELOLW\�IRU�SROLWLFDO�RIILFH�ZLWK�VRFLHWDO�QRUPV�RI�³SURSHU´�EHKDYLRU�IRU

ZRPHQ��$SSUR[LPDWHO\�RQH�LQ�WKUHH�ZRPHQ�LQ�8JDQGD�ZHUH�YLFWLPV�RI�RQOLQH�DEXVH�GXULQJ�WKH

�����HOHFWLRQ��ZLWK�������RI�WKHP�GHDFWLYDWLQJ�WKHLU�VRFLDO�PHGLD�DFFRXQWV�WR�HVFDSH�WKH

DEXVH���� )HPDOH�SROLWLFLDQV�LQ�8JDQGD�KDYH�UHVRUWHG WR�XVLQJ�)DFHERRN�UDWKHU�WKDQ�7ZLWWHU�WR

HQJDJH�ZLWK�YRWHUV�GXH�WR�ORZHU�OHYHOV�RI�RQOLQH�DEXVH���� )HPDOH�FDQGLGDWHV�UHSRUWHG�IHHOLQJ

³VDIHU´�RQ�)DFHERRN�EHFDXVH�XVHUV�ZHUH�UHTXLUHG�WR�³IULHQG´�WKHP�RU�EH�DSSURYHG�LQWR�WKH�JURXS

LQ�RUGHU�WR�YLHZ�FRPPHQW�RQ�FRQWHQW���� +RZHYHU��XVLQJ WKLV�WDFWLF�PHDQV�ZRPHQ�LQ�8JDQGD�VWLOO

GLVWDQFHG�WKHPVHOYHV�IURP�VRFLDO�PHGLD�DOORZLQJ�RQOLQH�KDUDVVPHQW�WR�DIIHFW�WKHLU�FDPSDLJQLQJ�

5HSRUWLQJ�VKRZV�WKDW�LQ�.HQ\D�RYHU�����RI�JLUOV�KDYH�IDFHG�RQOLQH�KDUDVVPHQW�DQG

������RI�ZRPHQ�ZLWKLQ�WKHVH�ILYH�$IULFDQ�FRXQWULHV��(WKLRSLD��.HQ\D��8JDQGD��6HQHJDO��DQG

6RXWK�$IULFD��KDYH�IDFHG�7)*%9�LQFOXGLQJ�GR[LQJ��VWDONLQJ��VH[XDO�KDUDVVPHQW��DQG�RIIHQVLYH

QDPH�FDOOLQJ���� ,Q�WHUPV�RI�F\EHUVWDONLQJ�VSHFLILFDOO\� ������RI�ZRPHQ�LQ�.HQ\D��6HQHJDO�

6RXWK�$IULFD��8JDQGD��DQG�(WKLRSLD�UHSRUW�H[SHULHQFLQJ�WKLV��7KLV�VDPH�JURXS�RI�$IULFDQ

FRXQWULHV�DOVR�KDYH�VRPHWKLQJ�LQ�FRPPRQ��ZRPHQ�IURP�.HQ\D��6HQHJDO��6RXWK�$IULFD��8JDQGD�

��



DQG�(WKLRSLD�VWDWHG�WKDW�D�PDMRULW\�RI�WKHLU�H[SHULHQFHV�ZLWK�RQOLQH�JHQGHU�EDVHG�YLROHQFH

RFFXUUHG�RQ�)DFHERRN���� $�VWXG\�FRQGXFWHG�LQ�.HQ\D� &RORPELD��DQG�,QGRQHVLD�VKRZHG�WKDW

RQOLQH�DEXVH�LQGXFHG�SROLWLFDOO\�DFWLYH�ZRPHQ�WR�SDXVH��GHFUHDVH��RU�FRPSOHWHO\�KDOW�WKHLU�VRFLDO

PHGLD�HQJDJHPHQW����

,Q�1HZ�=HDODQG��KDUDVVPHQW�DJDLQVW�ZRPHQ�RQ�VRFLDO�PHGLD�SODWIRUPV�KDV�QHYHU�EHHQ

PRUH�HYLGHQW��&XUUHQWO\������RI�KDUDVVPHQW�WRZDUG�IHPDOH�SROLWLFLDQV�FRPHV�IURP�LQDSSURSULDWH

VRFLDO�PHGLD�FRQWDFW���� 6RFLDO�QHWZRUNLQJ�VLWHV�DQG HPDLO�DUH�FRPPRQ�PRGDOLWLHV�IRU�KDUDVVLQJ

IHPDOH�SROLWLFLDQV��03V�LQ�1HZ�=HDODQG�UHSRUW�GHDWK�DQG�UDSH�WKUHDWV�WKDW�DUH�PDGH�RQOLQH��DQG

RQOLQH�KDUDVVPHQW�KDV�EHJXQ�WR�LQILOWUDWH�WKHLU�SHUVRQDO��SULYDWH�OLYHV���� 7KHVH�03V�KDYH�VHHQ�DQ

XSWLFN�LQ�KDUDVVPHQW�WDUJHWLQJ�WKHLU�IDPLO\�PHPEHUV�DV�ZHOO�DV�WKHPVHOYHV��(YHU\�3DOPHU�ILQGV

WKDW�³WKH�XVH�RI�WKH�LQWHUQHW�DV�D�SODWIRUP�IRU�KDUDVVPHQW�ZDV�UHSRUWHG�PRUH�IUHTXHQWO\�WKDQ�LQ

RWKHU�FRPSDUDWLYH�VWXGLHV�DQG�ZDV�D�PDMRU�FRQFHUQ�IRU�03V�´��� 7KHVH�ILQGLQJV�SUHVHQW�VRFLDO

PHGLD�SODWIRUPV�DV�D�SRWHQWLDO�VDIHW\�WKUHDW�IRU�1HZ�=HDODQG�ZRPHQ�03V�

,Q�,WDO\��WKH�VSHDNHU�RI�WKH�&KDPEHU�RI�'HSXWLHV��/DXUD�%ROGULQL��KDG�EHHQ�KDUDVVHG�ZLWK

YDULRXV�LQVXOWV�DQG�YLROHQW�WKUHDWV��VRPH�RI�ZKLFK�FDOO�IRU�KHU�DVVDXOW��ERWK�VH[XDO�DQG�SK\VLFDO�

6KH�ZDV�VHQW�GRFWRUHG�SKRWRV�RI�KHU�IDFH�HGLWHG�RQWR�WKH�ERG\�RI�D�ZRPDQ�EHLQJ�UDSHG����

%ROGULQL�VWDWHV��,W
V�WHUULEOH��6RPHWLPHV�WKH\�DOVR�VD\��
:H�NQRZ�ZKHUH�\RXU�DSDUWPHQW�>LV@��ZH

NQRZ�\RXU�DGGUHVV
��,�KDYH�D�GDXJKWHU��6KH
V�VWXG\LQJ�LQ�WKH�8.��VKH�LV�����$QG�ZKHQ�VKH�LV�KHUH

,�DP�DOZD\V�YHU\�DQ[LRXV��%HFDXVH�,�GRQ
W�ZDQW�KHU�WR�KDYH�D�SUREOHP�EHFDXVH�RI�PH�´���

,Q�%DQJODGHVK��WKH�,QWHUQDWLRQDO�)RXQGDWLRQ�IRU�(OHFWRUDO�6\VWHPV��,)(6��FRQGXFWHG�DQ

DVVHVVPHQW�RI�RQOLQH�DEXVH�DJDLQVW�SROLWLFDOO\�DQG�FLYLFDOO\�HQJDJHG�ZRPHQ���� )URP�DQDO\]LQJ

GDWD�IURP�SXEOLF�FRQWHQW�RQ�)DFHERRN��7ZLWWHU��DQG�<RXWXEH��WKH�UHSRUW�LGHQWLILHG�WUHQGV�LQ�RQOLQH

DEXVH�DJDLQVW�ZRPHQ�LQ�SROLWLFV�LQ�ILYH�NH\�FDWHJRULHV��VH[XDO�YLROHQFH��SV\FKRVRFLDO�YLROHQFH�

SK\VLFDO�YLROHQFH��KRPRSKRELF�YLROHQFH��DQG�UHOLJLRXV��DQG�HWKQLF�EDVHG�YLROHQFH�DQG�IRXQG�WKDW

RQOLQH�DEXVH�DJDLQVW�ZRPHQ�LV�SHUYDVLYH���� 7KH�UHSRUW LGHQWLILHG�D�WRWDO�RI�����SRVWV�LQ�(QJOLVK

DQG�����SRVWV�LQ�%HQJDOL�WKDW�FRQWDLQHG�VH[XDO�YLROHQFH���� 7KUHDWV�RI�VH[XDO�YLROHQFH�ZHUH�WKH

PRVW�FRPPRQ�IRUPV�RI�RQOLQH�DEXVH�IRXQG�DJDLQVW�ZRPHQ�LQ�%DQJODGHVK�

&DQDGLDQ�IHPDOH�SROLWLFLDQV�DOVR�IDFH�D�KLJK�DPRXQW�RI�RQOLQH�DEXVH��&KULVWLQH�/DEULH��D

PHPEHU�RI�WKH�4XHEHF�1DWLRQDO�$VVHPEO\��UHFHLYHG�D�KLJK�YROXPH�RI�KDUDVVPHQW�RQOLQH��7KH

KDWH�VSHHFK�GLUHFWHG�DW�KHU�LQFOXGHG�WKH�IROORZLQJ�SKUDVHV��³XVHOHVV�KXPDQ�EHLQJ�´�³SURVWLWXWH�´

��



³JHW�GUHVVHG�RU�FRPPLW�VXLFLGH�´�DQG�³\RX�VKRXOG�GLVDSSHDU��\RX�DUH�D�GLVJUDFH�WR�4XHEHF

SHRSOH�´��� 0RQWUHDO�0D\RU�9DOHULH�3ODQWH�KDV�DOVR EHHQ�KDUDVVHG�RQOLQH�IRU�KHU�ODXJK��ZLWK

LQVXOWV�WR�KHU�IHPLQLQLW\���� /HQRUH�=DQQ��IRUPHU 03�RI�WKH�+RXVH�RI�&RPPRQV�RI�&DQDGD��KDG�D

QXGH�SKRWR�RI�KHUVHOI�IURP�KHU�GD\V�DV�DQ�DFWUHVV�WKDW�VXUIDFHG�RQ�7ZLWWHU���� $IWHU�D�KHDWHG

DUJXPHQW�RQ�7ZLWWHU��DVNLQJ�WKH�XVHU�WR�GHOHWH�WKH�SRVW��=DQQ�EHJDQ�WR�UHFHLYH�KDWHIXO�PHVVDJHV

RQ�7ZLWWHU�ZKLFK�VKH�GHVFULEHV�DV�³WKH�ZRUVW�WZR�ZHHNV�RI�P\�OLIH�´���� 5DQD�%RNKDUL��IRUPHU

OHDGHU�RI�WKH�0DQLWRED�/LEHUDO�3DUW\��KDV�EHHQ�WKH�YLFWLP�RI�UDFLVW�DWWDFNV��GHDWK�WKUHDWV��DQG

VH[XDO�KDUDVVPHQW���� 2QH�RI�%RNDUL¶V�DFFRXQWV�RI RQOLQH�KDUDVVPHQW�LQFOXGHG�D�PDQ�VHQGLQJ�D

SKRWR�RI�KLV�JHQLWDOV���� %RNKDUL�VKDUHV�WKDW�VKH ZDV�DIUDLG�RI�WKH�EDFNODVK�VKH�ZRXOG�KDYH

UHFHLYHG�LI�VKH�ZHQW�SXEOLF�DERXW�WKHVH�DWWDFNV��WKHUHIRUH��VKH�ZDV�OHIW�WR�VXIIHU�LQ�VLOHQFH�

)HPDOH�FDQGLGDWHV�LQ�WKH�8�6��H[SHULHQFH�DQ�DPSOLILFDWLRQ�RI�RQOLQH�KDUDVVPHQW�GXULQJ

SROLWLFDO�FDPSDLJQV��,Q�������(ULQ�6FKURGH��D�FRQJUHVVLRQDO�FDQGLGDWH�IURP�&DOLIRUQLD��UHFHLYHG

WHQV�RI�WKRXVDQGV�RI�DEXVLYH�PHVVDJHV�YLD�HPDLO��)DFHERRN��7ZLWWHU��DQG�,QVWDJUDP��DQG�VRPH

ZHUH�VHQW�GLUHFWO\�WR�KHU�FHOOSKRQH���� 2QH�RI�WKH PHVVDJHV�UHFHLYHG�VWDWHG��³$OO�ZRXOG�ODXJK

ZLWK�JOHH�DV�WKH\�JDQJ�UDSHG�KHU�DQG�WKHQ�EDVKHG�KHU�EDJHO�HDWLQJ�EUDLQV�LQ�´��� $QRWKHU�VDLG

³,W¶G�EH�DPXVLQJ�WR�VHH�KHU�WDNH�WZHQW\�RU�VR�IRU���RU����KRXUV�´��� <HDUV�DIWHU�ORVLQJ�WKH�HOHFWLRQ�

6FKURGH�FRQWLQXDOO\�UHFHLYHG�RQOLQH�KDUDVVPHQW��VKRZLQJ�WKDW�HYHQ�UHPRYDO�IURP�WKH�SROLWLFDO

VSKHUH�LV�QRW�HQRXJK�DQG�WKDW�ZRPHQ�IDFH�KDUDVVPHQW�RYHU�D�VXVWDLQHG�SHULRG�RI�WLPH���$QRWKHU

XQLYHUVDO�WKHPH�RI�RQOLQH�KDUDVVPHQW�LV�WKDW�IHPDOH�FDQGLGDWHV�DUH�PRUH�OLNHO\�WR�UHFHLYH�RQOLQH

DEXVH�WKDQ�WKHLU�PDOH�FRXQWHUSDUWV���$Q�DQDO\VLV�RI�RQOLQH�DEXVH�WDUJHWLQJ�&RQJUHVVLRQDO

FDQGLGDWHV�GXULQJ�WKH������86�SUHVLGHQWLDO�FDPSDLJQ�VKRZHG�WKDW�RQ�)DFHERRN�IHPDOH

'HPRFUDWV�UHFHLYHG�WHQ�WLPHV�PRUH�DEXVLYH�FRPPHQWV�WKDQ�WKHLU�PDOH�FRXQWHUSDUWV��ZKLOH

5HSXEOLFDQ�ZRPHQ�UHFHLYHG�WZLFH�DV�PDQ\�DEXVLYH�FRPPHQWV�DV�5HSXEOLFDQ�PDOH�SHHUV���� $

UHSRUW�IURP������VKDUHG�VLPLODU�ILQGLQJV�ZKHQ�H[DPLQLQJ�DEXVLYH�WZHHWV�WRZDUG�+LOODU\�&OLQWRQ

DQG�%HUQLH�6DQGHUV��)LQGLQJV�VKRZHG�WKDW�+LOODU\�&OLQWRQ�UHFHLYHG�DEXVLYH�WZHHWV�DW�D�UDWH

DOPRVW�WZLFH�WKDW�RI�6DQGHUV���� 2QOLQH�DEXVH�WRZDUGV &OLQWRQ�LQFUHDVHG�DV�KHU�VHOHFWLRQ�DV�WKH

'HPRFUDWLF�SUHVLGHQWLDO�FDQGLGDWH�EHFDPH�PRUH�RI�D�FHUWDLQW\���� :LWK�RQOLQH�KDUDVVPHQW�EHLQJ

WDUJHWHG�DW�VRPH�RI�WKH�8QLWHG�6WDWHV¶�PRVW�SURPLQHQW�ZRPHQ��WKHUH�LV�QR�OLPLW�WR�KRZ�IDU�WKLV

DEXVH�FDQ�JR��,Q�SROLWLFV��EHLQJ�KDUDVVHG�RQOLQH�EHFRPHV�D�SDUW�RI�WKH�MRE�IRU�VRPH��5HEHFFD

7KRPSVRQ��D�'HPRFUDWLF�FDQGLGDWH�LQ�0LFKLJDQ��VWDWHV�³,�WROG�P\VHOI�,�KDG�WR�MXVW�VXFN�LW�XS�²

WKHUH¶V�QR�FU\LQJ�LQ�EDVHEDOO��WKHUH¶V�QR�FU\LQJ�LQ�SROLWLFV�´��� :KDW¶V�FRQFHUQLQJ�LV�KRZ

��



QRUPDOL]HG�RQOLQH�KDUDVVPHQW�DJDLQVW�ZRPHQ�LQ�SROLWLFV�KDV�EHFRPH��0\D�:KLWDNHU��D�&LW\

&RXQFLO�FDQGLGDWH�LQ�2DNODQG��VD\V�³,W�EHFRPHV�VR�QRUPDOL]HG��WKH�W\SHV�RI�WKLQJV�WKDW�SHRSOH

VD\��%HLQJ�D�EODFN�ZRPDQ�DQG�H[LVWLQJ��LQ�VRPH�FDVHV��LV�HQRXJK�WR�SLVV�SHRSOH�RII�´��� 7KHVH

IRUPV�RI�KDUDVVPHQW�DQG�DEXVH�H[SHULHQFHG�E\�ZRPHQ�DUH�RIWHQ�YLHZHG�DV�MXVW�DQRWKHU�REVWDFOH

ZRPHQ�KDYH�WR�HQGXUH�LI�WKH\�ZDQW�WR�WU\�DQG�FKDQJH�WKH�V\VWHP�WKDW�GULYHV�LW�

$GGLWLRQDO�)LQGLQJV

7KH�WDOH�DSSHDUV�WR�EH�WKH�VDPH�HYHU\ZKHUH�RQ�WKH�SODQHW��,Q�%ROLYLD��DIWHU�UHYLHZLQJ�WHQ

\HDUV�RI�FDVH�ILOHV��WKH�$VVRFLDWLRQ�RI�/RFDOO\�(OHFWHG�:RPHQ�LQ�%ROLYLD�GLVFRYHUHG�WKDW�PRUH

WKDQ�RQH�WKLUG�RI�WKH�FRPSODLQWV�LW�UHFHLYHG�FRQWDLQHG�IRUFHG�UHVLJQDWLRQV��WKH�RQOLQH�KDUDVVPHQW

SUHVVXUHG�ZRPHQ�ORFDO�FRXQFLORUV�WR�KDQG�RYHU�WKHLU�VHDWV�WR�PDOH�DOWHUQDWHV���� 7KLV�UHVXOWHG�LQ

IHZHU�ZRPHQ�UXQQLQJ�IRU�D�VHFRQG�WHUP��0RUHRYHU��WKH\�EHOLHYHG�WKDW�KROGLQJ�SROLWLFDO�RIILFH

ZDV�QRW�ZRUWK�WKH�SK\VLFDO�DQG�SV\FKRORJLFDO�YLROHQFH�WKH\�KDG�HQGXUHG���� 5HSRUWLQJ�EDVHG�RQ

GDWD�IURP�&RWH�G
,YRLUH��+RQGXUDV��7DQ]DQLD��DQG�7XQLVLD�UHYHDOV�WKH�H[WHQW�WR�ZKLFK�ZRPHQ�LQ

SROLWLFV�IDFH�RQOLQH�KDUDVVPHQW���� :KHQ�DVNHG�LI WKH�IHPDOH�SROLWLFLDQV�KDG�H[SHULHQFHG�WKH

IROORZLQJ�W\SHV�RI�YLROHQFH�ZKLOH�FDUU\LQJ�RXW�WKHLU�SROLWLFDO�SDUW\�GXWLHV��������UHVSRQGHG�WKDW

WKH\�KDG�H[SHULHQFHG�KDUDVVPHQW�RQOLQH�RU�YLD�VRFLDO�PHGLD�DQG�������UHSRUWHG�WKDW�WKH\�KDG

H[SHULHQFHG�WKUHDWV�VHQW�YLD�VRFLDO�PHGLD�RU�RQOLQH���� 7KH�,QWHU�3DUOLDPHQWDU\�8QLRQ�FRQGXFWHG

D�VWXG\�RQ�KDUDVVPHQW�DJDLQVW�ZRPHQ�LQ�SDUOLDPHQWV�DQG�IRXQG�VLJQLILFDQW�GDWD�UHJDUGLQJ�RQOLQH

DEXVH��7KH�VFRSH�RI�WKLV�VWXG\�LQYROYHV�����ZRPHQ�IURP����FRXQWULHV�LQ�(XURSH�����RI�WKHVH

ZRPHQ�DUH�03V�DQG����DUH�RQ�WKH�SDUOLDPHQWDU\�VWDII���� $FFRUGLQJ�WR�WKH�UHVHDUFK��³����

SHUFHQW�KDG�EHHQ�WKH�WDUJHW�RI�RQOLQH�VH[LVW�DWWDFNV�RQ�VRFLDO�QHWZRUNV�´��� )XUWKHUPRUH�

HOHFWURQLF�FRPPXQLFDWLRQ�ZDV�IRXQG�WR�EH�WKH�SULPDU\�PHDQV�XVHG�LQ�VXFK�WKUHDWV��7KH�PHVVDJHV

FDQ�EH�H[WUHPHO\�YLROHQW�DQG�GLVWXUELQJ��VRPH�LQFOXGH�FUXGH�LQVXOWV�DQG�QXGH�LPDJHV��RU�DUH

WDUJHWHG�XVLQJ�SRUQRJUDSKLF�YLGHRV���� :RPHQ�WKHPVHOYHV DUH�QRW�WKH�RQO\�WDUJHWV��³�������RI�WKH

UHVSRQGHQWV�UHSRUWHG�UHFHLYLQJ�PHVVDJHV�RI�GHDWK�WKUHDWV��WKUHDWV�RI�UDSH�DQG�EHDWLQJV��DJDLQVW

WKHP��WKHLU�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�´���

%DVHG�RQ�WKLV�VXUYH\�RI�UHJLRQV��LW�LV�HYLGHQW�WKDW�WKH�SUREOHP�RI�WHFKQRORJ\�IDFLOLWDWHG

KDUDVVPHQW�RI�ZRPHQ�SROLWLFDO�ILJXUHV�LV�WUXO\�D�JOREDO�VFRXUJH��:KLOH�WKH�SUHFLVH�IRUPV�RI�DWWDFN

PD\�GLIIHU�LQ�VRPH�LGLRV\QFUDWLF�ZD\V��LQ�PRVW�FDVHV�WKH�PRGXV�RSHUDQGL�LV�H[DFWO\�WKH�VDPH�

VH[�EDVHG�WKUHDWV�PDGH�WHUULI\LQJ�E\�GR[[LQJ��GHHSIDNHV��DQG�RQOLQH�DXFWLRQV��'HVSLWH�WKHVH

WKUHDWV�EHLQJ�RQOLQH��WKH\�SURYH�WR�KDYH�GHWULPHQWDO�HIIHFWV�RQ�ZRPHQ�LQ�SROLWLFV�JOREDOO\��$V�\RX

��



FDQ�VHH��ZRPHQ�DUH�VHOI�FHQVRULQJ��GLVHQJDJLQJ�IURP�SROLWLFV��OLPLWLQJ�WKHLU�VRFLDO�PHGLD�XVDJH�

DQG�HYHQWXDOO\�UHPRYLQJ�WKHPVHOYHV�IURP�WKHVH�W\SHV�RI�SODWIRUPV�

)LJXUH����$�0DS�RI�&RXQWULHV�([DPLQHG�LQ�$�0XOWLQDWLRQDO�3DQGHPLF�

(IIHFWV�RI�*HQGHU�%DVHG�2QOLQH�+DUDVVPHQW�RQ�:RPHQ¶V�3ROLWLFDO�3DUWLFLSDWLRQ

,QWHUVHFWLRQDOLW\�0DWWHUV

5HVHDUFKHUV�ILQG�WKDW�JHQGHU�EDVHG�RQOLQH�KDUDVVPHQW�GRHV�QRW�DIIHFW�DOO�ZRPHQ�HTXDOO\�

LQWHUVHFWLRQDO�LGHQWLWLHV��VXFK�DV�UDFH��HWKQLFLW\��VH[XDO�RULHQWDWLRQ��UHOLJLRQ��JHQGHU�LGHQWLW\��DQG

SROLWLFDO�DIILOLDWLRQ��DUH�VLJQLILFDQW�H[DFHUEDWLQJ�IDFWRUV��7KLV�LV�WURXEOLQJ�EHFDXVH�WKH�KDOOPDUN�RI

GHPRFUDF\�LV�LWV�LQFOXVLRQ�RI�DOO�FLWL]HQV��UHJDUGOHVV�RI�LGHQWLW\��LQWR�SROLWLFDO�OLIH��'LYHUVLW\�

HTXLW\��DQG�LQFOXVLRQ�DUH�LPSRUWDQW�SULRULWLHV�LQ�GHPRFUDWLF�JRYHUQDQFH��'HPRFUDF\�LV

MHRSDUGL]HG�ZKHQ�VXFK�SULQFLSOHV�RI�HTXDOLW\�DQG�HTXLW\�DUH�XQGHUPLQHG�E\�LQFLGHQWV�RI�WDUJHWHG

RQOLQH�KDUDVVPHQW��&RXSOLQJ�WKH�WDUJHWLQJ�RI�PLQRULWLHV�ZLWK�WKH�WDUJHWLQJ�RI�ZRPHQ�RQ�DQ

LQWHUVHFWLRQDO�EDVLV�LV�GRXEO\�FRUURVLYH�WR�GHPRFUDF\��WKHQ��+DUPHU�DQG�6RXWKHUQ�DQDO\]HG

WZHHWV�VHQW�WR�%ULWLVK�IHPDOH�03V�LQ�WKHLU�DUWLFOH�RQ�RQOLQH�PLFURDJJUHVVLRQV��ILQGLQJ�WKDW�%ODFN

ZRPHQ�IDFH�WKH�KLJKHVW�OHYHOV�RI�DEXVH�FRPSDUHG�WR�WKHLU�FROOHDJXHV���� $�UHSRUW�E\�$PQHVW\

,QWHUQDWLRQDO�WUDFNHG�7ZLWWHU�DEXVH�DJDLQVW�IHPDOH�PHPEHUV�RI�3DUOLDPHQW�GXULQJ�WKH������8.

��



JHQHUDO�HOHFWLRQ��'LDQH�$EERWW��WKH�ILUVW�%ODFN�ZRPDQ�HOHFWHG�WR�3DUOLDPHQW��UHFHLYHG�QHDUO\�KDOI

RI�DOO�WKH�DEXVLYH�WZHHWV�H[DPLQHG�RYHUDOO�E\�$PQHVW\�,QWHUQDWLRQDO����

,QGHHG��QXPHURXV�VWXGLHV�GHPRQVWUDWH�WKDW�ZRPHQ�RI�FRORU�LQ�SDUOLDPHQWV�DSSHDU�WR�EH

VXEMHFWHG�WR�HYHQ�KLJKHU�OHYHOV�RI�RQOLQH�DEXVH�GXULQJ�WKH�WLPH�RI�HOHFWLRQV��,Q�D�VDPSOH�RI����

ZRPHQ��$PQHVW\�,QWHUQDWLRQDO¶V�GDWD�UHYHDOHG�WKDW�³EODFN�ZRPHQ�MRXUQDOLVWV�DQG�SROLWLFLDQV

ZLWKLQ�WKH�86�DQG�8.�ZHUH�����PRUH�OLNHO\�WR�EH�WKH�WDUJHW�RI�KDWH�VSHHFK�RQOLQH�FRPSDUHG�WR

WKHLU�ZKLWH�FRXQWHUSDUWV�´��� 5HVHDUFKHUV�)UDQFLVFR DQG�)HOPOHH�ILQG�WKDW�7ZLWWHU�PHVVDJHV�VHQW

WR�ZRPHQ�RI�FRORU�ZHUH�WKH�PRVW�KDUPIXO�DQG�DJJUHVVLYH�DV�FRPSDUHG�WR�ZKLWH�ZRPHQ����

0HVVDJHV�WR�%ODFN�ZRPHQ�IRFXVHG�RQ�WKHPHV�RI�SURPLVFXLW\��DQG�+LVSDQLF�/DWLQH�ZRPHQ�ZHUH

VHQW�[HQRSKRELF�PHVVDJHV��FRPPRQO\�UHIHUULQJ�WR�PHQLDO�ODERU�RU�UHODWLQJ�WR�EXLOGLQJ�µWKH

ZDOO�¶��� +XPDQ�5LJKWV�DQG�VHFXULW\�H[SHUW��0DULH /DPHQVFK�KLJKOLJKWV�WKDW�ZRPHQ�RI�FRORU�DUH

����PRUH�OLNHO\�WR�H[SHULHQFH�RQOLQH�KDUDVVPHQW�FRPSDUHG�WR�WKHLU�ZKLWH�IHPDOH�FRXQWHUSDUWV�LQ

SROLWLFV�DQG�SRVLWLRQV�RI�OHDGHUVKLS��1RW�VXUSULVLQJO\��ZRPHQ�ZKR�DUH�LQ�DQ�HWKQLF�PLQRULW\�DUH

PXFK�PRUH�OLNHO\�WR�EH�DWWDFNHG�XVLQJ�UDFLDOL]HG�DQG�GLVFULPLQDWRU\�ODQJXDJH���� ,Q�,QGLD��RQH�LQ

HYHU\�VHYHQ�WZHHWV�ZDV�³SUREOHPDWLF�RU�DEXVLYH´�DQG�IHPDOH�SROLWLFLDQV�ZKR�ZHUH�0XVOLP�RU

EHORQJHG�WR�PDUJLQDOL]HG�FDVWHV�³���UHFHLYHG�VXEVWDQWLDOO\�PRUH�DEXVH«´��� +DUDVVPHQW�DQG

YLROHQFH�DUH�KHLJKWHQHG�IRU�ZRPHQ�LI�WKH\�³���KDYH�D�GLVDELOLW\��DUH�UDFLDOL]HG��/*%74,$��

VRFLRHFRQRPLFDOO\�GLVDGYDQWDJHG«´�DQG�KDUDVVPHQW�LV�ZRUVHQHG�LI�WKH\�DUH�PRUH�SROLWLFDOO\

RXWVSRNHQ���� *HQGHU�EDVHG�RQOLQH�KDUDVVPHQW�H[SORLWV VRFLDO�LQHTXDOLWLHV�DV�ZRPHQ�IURP

QRQ�GRPLQDQW�HWKQLF��UDFLDO��VH[XDO��RU�UHOLJLRXV�PLQRULW\�JURXSV�ZLOO�EH�WDUJHWHG�GLIIHUHQWO\�

*HQGHUHG�GLVLQIRUPDWLRQ�FDPSDLJQV�IXUWKHU�H[SORLW�WKHVH�GLIIHUHQFHV�LQ�LGHQWLW\��$V�VWDWHG

DERYH��JHQGHUHG�GLVLQIRUPDWLRQ�LV�³D�VXEVHW�RI�RQOLQH�JHQGHUHG�DEXVH�WKDW�XVHV�IDOVH�RU

PLVOHDGLQJ�JHQGHU�DQG�VH[�EDVHG�QDUUDWLYHV�DJDLQVW�ZRPHQ��RIWHQ�ZLWK�VRPH�GHJUHH�RI

FRRUGLQDWLRQ��DLPHG�DW�GHWHUULQJ�ZRPHQ�IURP�SDUWLFLSDWLQJ�LQ�WKH�SXEOLF�VSKHUH�´��� $�UHFHQW

H[DPSOH�RI�WKHVH�VWLJPDWL]LQJ�QDUUDWLYHV�FDQ�EH�VHHQ�LQ�WKH�DQDO\VLV�RI�FODLPV�PDGH�DERXW�9LFH

3UHVLGHQW�.DPDOD�+DUULV��IROORZLQJ�KHU�QRPLQDWLRQ�DV�93��IDOVH�FODLPV�ZHUH�EHLQJ�VKDUHG�DERXW

KHU�RQ�7ZLWWHU�DSSUR[LPDWHO\�������WLPHV�SHU�KRXU���� 6RPH�RI�WKH�IDOVH�QDUUDWLYHV�VKDUHG

LQFOXGHG�TXHVWLRQLQJ�KHU�HOLJLELOLW\�WR�EH�YLFH�SUHVLGHQW�GXH�WR�KHU�LPPLJUDQW�SDUHQWV��GRXEWLQJ

KHU�%ODFNQHVV��RU�TXHVWLRQLQJ�LI�VKH�KDG�VOHSW�KHU�ZD\�LQWR�WKH�SRVLWLRQ���� 7KHVH�QDUUDWLYHV�WDUJHW

KHU�VH[XDOLW\�DQG�KHU�UDFH��6XFK�FODLPV�DQG�UXPRUV�GUDZ�RQ�PLVRJ\Q\�DQG�DFW�WR�GHOHJLWLPL]H�QRW

��



RQO\�KHU�EXW�RWKHU�ZRPHQ�ZKR�DUH�LQ�SROLWLFV�DQG�WKH�SXEOLF�VSKHUH��IXQGDPHQWDOO\�H[HPSOLI\LQJ

D�JHQGHUHG�GLVLQIRUPDWLRQ�FDPSDLJQ�

,QWHUVHFWLRQDOLW\�DOVR�DIIHFWV�ZRPHQ¶V�RQOLQH�KDUDVVPHQW�YLD�DOJRULWKP�ELDVHV��$OJRULWKPV

DQG�PDFKLQH�OHDUQLQJ�WDNH�RQ�WKH�LPSOLFLW�ELDVHV�RI�WKH�VRIWZDUH�GHYHORSHUV��$V�VXFK��WKH

³V\VWHPV�FDQ�EH�ELDVHG�EDVHG�RQ�ZKR�EXLOGV�WKHP��KRZ�WKH\¶UH�GHYHORSHG��DQG�KRZ�WKH\¶UH

XOWLPDWHO\�XVHG�´��� ,I�WKH�GDWD�WKHVH�V\VWHPV�DQG DOJRULWKPV�DUH�WUDLQHG�RQ�DUH�QRW�FRPSOHWH�

EDODQFHG��DFFXUDWH��DQG�IDLU��WKLV�ZLOO�OHDG�WR�QHJDWLYH�ELDV�LQ�WKH�DOJRULWKP��7KHVH�V\VWHPV

WKHUHE\�OHDUQ�KRZ�WR�EH�UDFLVW�DQG�VH[LVW��2QH�VWXG\�IRXQG�WKDW�DV�D�FRPSXWHU�V\VWHP�OHDUQV

(QJOLVK��LW�ZLOO�EHFRPH�ELDVHG�DJDLQVW�ZRPHQ�DQG�%ODFN�$PHULFDQV���� 7DQJLEOH�HIIHFWV�RI�WKLV

FDQ�OHDG�WR�DOJRULWKPV�VXSSUHVVLQJ�IHPDOH�FDQGLGDWHV�IURP�VHDUFKHV�E\�SUHIHUHQFLQJ�ZKLWH�PDOHV

LQ�VHDUFK�UHVXOWV�

:RPHQ�RI�FRORU��ZRPHQ�LQ�PLQRULW\�UHOLJLRXV�JURXSV��ZRPHQ�LQ�WKH�/*%74�

FRPPXQLW\��DQG�RWKHU�JURXSV�ZKR�DUH�LQYROYHG�LQ�WKH�SROLWLFDO�DUHQD�ZLOO�EH�WDUJHWHG�PRUH

VHYHUHO\�WKDQ�WKHLU�FRXQWHUSDUWV��+LJKHU�UDWHV�RI�RQOLQH�KDUDVVPHQW�FDQ�\LHOG�KLJKHU�UDWHV�RI�IHDU

RU�GLVFRXUDJHPHQW��:RPHQ�IURP�DOUHDG\�PDUJLQDOL]HG�JURXSV�ZLOO�H[SHULHQFH�LQRUGLQDWH�LPSDFWV

FUHDWLQJ�JUHDWHU�KLQGUDQFHV�WR�VDLG�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ��6HOI�FHQVRUVKLS�DQG�HYHQ

VHOI�UHPRYDO�RI�ZRPHQ�DV�D�UHVXOW�RI�WKHVH�DWWDFNV�XQGHUPLQH�WKH�SRWHQWLDO�FRQWULEXWLRQV�ZRPHQ

ZKR�DUH�PHPEHUV�RI�PDUJLQDOL]HG�JURXSV�FDQ�DQG�GR�PDNH�WR�SXEOLF�GLVFRXUVH���� /RRNLQJ�LQWR

WKH�LQWHUVHFWLRQDOLW\�RI�RQOLQH�KDUDVVPHQW�LV�LPSRUWDQW�WR�IXOO\�XQGHUVWDQG�WKH�VFRSH�RI�WKH�LVVXH�

0LQRULW\�JURXSV�DUH�GLVSURSRUWLRQDWHO\�LPSDFWHG�DQG�WKH�KDUDVVPHQW�LV�FURVV�FXOWXUDO��GLIIHUHQW

FRXQWULHV�ZLOO�KDYH�GLIIHUHQW�PLQRULW\�JURXSV�WKDW�DUH�WKH�SULPDU\�WDUJHWV��+DWH�DQG�KDUDVVPHQW

DUH�QRW�HTXDOO\�GLVWULEXWHG�

/HY\LQJ�+HDY\�&RVWV�RQ�3ROLWLFDO�(QJDJHPHQW

:KLOH�UHVHDUFK�RQ�KRZ�IHPDOH�SROLWLFDO�ILJXUHV�UHVSRQG�WR�RQOLQH�KDUDVVPHQW�LV�VWLOO�LQ�LWV

LQIDQF\��D�IHZ�JHQHUDOL]DWLRQV�FDQ�EH�JOHDQHG�IURP�WKH�OLWHUDWXUH��7KH�SROLWLFDO�DGYLVRU\�ILUP

$WDODQWD�ILQGV�WKDW�IHPDOH�SROLWLFLDQV�DUH�RIWHQ�GLVWUDFWHG�IURP�WKHLU�ZRUN�DV�D�UHVXOW�RI�WKH

KDUDVVPHQW���� 7KH\�PD\�KDYH�WR�VSHQG�DV�PXFK�RU�PRUH WLPH�RQ�WKUHDW�PLWLJDWLRQ�DV�RQ

FDPSDLJQ�VWUDWHJL]LQJ��7KLV WLPH�DQG�HQHUJ\�FRVW� WKRXJK�LQYLVLEOH��FDQ�KDYH�GHELOLWDWLQJ�HIIHFWV

RQ�WKH�VXFFHVV�RI�D�SROLWLFLDQ��,Q�DGGLWLRQ��WKH�KDUDVVPHQW�PD\�FDXVH�WKHP�WR�IHDU�IRU�WKHLU�VDIHW\

DV�ZHOO�DV�WKDW�RI�WKHLU�IDPLOLHV��HVSHFLDOO\�DV�WKH�RQOLQH�DWWDFNV�FDQ�EH�H[WUHPHO\�JUDSKLF�DQG

��



OLIH�WKUHDWHQLQJ��7KHUH�LV�WKXV�DQ HPRWLRQDO�FRVW WR�EHLQJ�D�ZRPDQ�LQ�SROLWLFV��ZKHUH�VWUHVV�GXH

WR�IHDU�PD\�EH�VLJQLILFDQWO\�KHLJKWHQHG��(QFRXUDJLQJ�DQG�VXSSRUWLQJ�ZRPHQ�WR�SXUVXH�D�FDUHHU

LQ�SROLWLFV�PHDQV�QRWKLQJ�LI�WKH\�FDQQRW�FRQGXFW�WKHLU�FDPSDLJQ�DQG�GXWLHV�ZLWKRXW�IHDU�RI�RQOLQH

DEXVH��:KLOH�WKHUH�LV�D�VSDFH�IRU�ZRPHQ�LQ�SROLWLFV��LW�LV�QRW�D�VDIH�RQH�

6XFK�MXVWLILDEOH�IHDUV�PD\�OHDG�WR�WKH�QHHG�WR�DFTXLUH�DQG�SD\�IRU�D�GHGLFDWHG�VHFXULW\

WHDP��&79�1HZV��D�WRS�&DQDGLDQ�QHZV�FKDQQHO��UHSRUWHG�WKDW�&DQDGLDQ�(QYLURQPHQW�0LQLVWHU�

&DWKHULQH�0F.HQQD��ZDV�SXVKHG�WR�LQFUHDVH�KHU�VHFXULW\�GHWDLO�GXH�WR�DQ�LQIOX[�RI�RQOLQH�WKUHDWV

DQG�YHUEDO�KDUDVVPHQW�LQ�SXEOLF���� 6XFK�VHFXULW\ RIWHQ�FRPHV�ZLWK�D�KHIW\�SULFH�WDJ��7KHUH�LV

WKXV�D ILQDQFLDO�FRVW LQYROYHG�LQ�PLWLJDWLQJ�WKH�LQVHFXULW\ IHOW�E\�IHPDOH�SROLWLFDO�ILJXUHV��7KH

SRZHU�RI�RQOLQH�KDUDVVPHQW�KDV�OHG�IHPDOH�SROLWLFLDQV�WR�GURS�RXW�RI�WKHLU�UDFHV�DOWRJHWKHU��,Q�D

VHQVH��WKLV�LV�D�VWHHS SROLWLFDO�FRVW RI�KDUDVVPHQW� .LP�:HDYHU��DQ�,RZD�'HPRFUDW��SXOOHG�RXW�RI

WKH�UDFH�DJDLQVW�5HSUHVHQWDWLYH�6WHYH�.LQJ�DIWHU�WKH�IDU�ULJKW�PHGLD�UHOHDVHG�DQ�DUWLFOH�WLWOHG

³0HHW�WKH�:KRUH�:KR¶V�5XQQLQJ�$JDLQVW�6WHYH�.LQJ´�DQG�RWKHUV�VKRZHG�XS�DW�KHU�KRPH�DQG

SODFHG�³IRU�VDOH´�VLJQV�LQ�WKH�IURQW�\DUG���� ,Q�0DODZL� ����RXW�RI�����ZRPHQ�UXQQLQJ�IRU�RIILFH

LQ������TXLW�EHIRUH�WKH HQG�RI�WKH�HOHFWLRQ�GXH�WR LQWLPLGDWLRQ�DQG�RQOLQH�KDUDVVPHQW���� ,Q�PRUH

H[WUHPH�FDVHV�ZKHUH�RQOLQH�KDUDVVPHQW�OHDGV�RU�WKUHDWHQV WR�OHDG�WR�SK\VLFDO�YLROHQFH��IHPDOH

SROLWLFDO�ILJXUHV�KDYH�KDG�WR�PRYH�KRXVHV��DGRSW�VHFXULW\�PHDVXUHV��RU�OHDYH�SROLWLFV�DOWRJHWKHU�

2QOLQH�SXEOLF�HQJDJHPHQW�IRU�IHPDOH�SROLWLFLDQV�PD\�EHFRPH�OLPLWHG�DQG�LQHIIHFWLYH�GXH

WR�RQOLQH�KDUDVVPHQW��UHSUHVHQWLQJ�D FRPPXQLFDWLRQ FRVW��$V�D�UHVXOW�RI�FRQVWDQW�RQOLQH

KDUDVVPHQW��IHPDOH�SROLWLFDO�ILJXUHV�KDYH�EHHQ�IRUFHG�WR�DGDSW�WKHLU�FRPPXQLFDWLRQ�VWUDWHJLHV�

6RPH�IHPDOH�SROLWLFDO�ILJXUHV�VLPSO\�SRVW�WKHLU�PHVVDJHV�DQG�GR�QRW�UHVSRQG�WR�DQ\

FRPPXQLFDWLRQ�IURP�FLWL]HQV���� $V�PHQWLRQHG�LQ�WKH VHFWLRQ�RQ�8JDQGDQ�SROLWLFV��IHPDOH

SROLWLFDO�FDQGLGDWHV�ZHUH�OLPLWHG�WR�XVLQJ�RQO\�)DFHERRN�EHFDXVH�LW�DOORZHG�WKHP�WR�FKRRVH�WKH

SHRSOH�ZKR�FRXOG�HQJDJH�ZLWK�WKHLU�PHVVDJHV���� &KRRVLQJ D�VSHFLILF�SODWIRUP��OLNH�)DFHERRN��WR

HQJDJH�ZLWK�YRWHUV�SURYLGHV�D�EDUULHU�RI�SURWHFWLRQ�IURP�VWUDQJHUV�ZKR�FRXOG�VHQG�DEXVLYH

PHVVDJHV��7R�DYRLG�RQOLQH�KDUDVVPHQW��VRPH�RWKHU�IHPDOH�SROLWLFDO�ILJXUHV�FKRRVH�WR�QRW�GLVFXVV

FHUWDLQ�WRSLFV�WKDW�PLJKW�FDXVH�DQ�XQZDQWHG�UHVSRQVH���� :RPHQ�KDYH�WR�VHOI�FHQVRU�RQOLQH�DQG

RIWHQ�DGDSW�WKHLU�FDPSDLJQ�DQG�SROLWLFDO�VWUDWHJLHV�WR�PLWLJDWH�WKH�KDUP�RI�RQOLQH�KDUDVVPHQW�

+RZHYHU��LQ�VXUYH\LQJ�WKHVH�FRVWV��LW�PXVW�EH�QRWHG�WKDW�RIWHQ�ZRPHQ�DUH�ZLOOLQJ�WR�SD\

WKHP�WR�KDYH�D�SROLWLFDO�YRLFH��,Q�D�VWXG\�RI�IHPDOH�&DQDGLDQ�SROLWLFLDQV��:DJQHU�ILQGV�WKDW

ZRPHQ¶V�SROLWLFDO�DPELWLRQV�JHQHUDOO\�GLG�QRW�ZDYHU�LQ�UHVSRQVH�WR�RQOLQH�KDUDVVPHQW���� 7KH

��



SROLWLFLDQV�LQ�WKLV�VWXG\�LQGLFDWHG�WKH\�KDYH�DFNQRZOHGJHG�VXFK�KDUDVVPHQW�DV�DQ�LQHYLWDEOH�SDUW

RI�WKH�SROLWLFDO�HQYLURQPHQW��2QH�IHPDOH�SROLWLFLDQ�VWDWHG�WKDW�RQOLQH�KDUDVVPHQW�ZRXOG�QRW�GHWHU

KHU�IURP�UXQQLQJ�IRU�HOHFWLRQ�EXW�LV�VRPHWKLQJ�IRU�ZKLFK�VKH�ZRXOG�³KDYH�WR�SUHSDUH�´��� $V�ZH

KDYH�VHHQ�DPRQJVW�UHVSRQVHV�WR�WKH�KHDY\�FRVWV�RI�RQOLQH�KDUDVVPHQW��WKLV�PD\�LQYROYH�PHQWDO�

HPRWLRQDO�DQG�ILQDQFLDO�SUHSDUDWLRQ��7KH�HIIHFW�LV�QRW�VSHFLILF�WR�&DQDGD��,Q�RXU�LQWHUYLHZ�ZLWK

-RVHILQD�(ULNVRQ�DQG�&HFLOLD�-RVHIIVRQ��H[SHUWV�LQ�WKH�ILHOGV�RI�JHQGHU�DQG�SROLWLFV��WKH\�DVVHUWHG

WKDW�6ZHGLVK�IHPDOH�PHPEHUV�RI�SDUOLDPHQW�DOVR�LQWHUSUHW�WKH�UDPSDQW�RQOLQH�DEXVH�DV�D�SDUW�RI

WKHLU�MRE��DQG�WKHUHIRUH�LW�GRHV�QRW�VLJQLILFDQWO\�FKDQJH�WKHLU�EHKDYLRU��2QOLQH�KDUDVVPHQW�LV

HTXDWHG�WR�DQ�HYHU\GD\�RFFXUUHQFH�WKDW�QR�ORQJHU�VXUSULVHV�ZRPHQ�

7KH�0RUH�:RPHQ��WKH�*UHDWHU�WKH�2XWUDJH

2QH�FRXOG�DVVXPH�WKDW�KDYLQJ�PRUH�ZRPHQ�LQ�SROLWLFDO�SRVLWLRQV�PLJKW�LQFUHDVH�VRFLHWDO

OHYHOV�RI�JHQGHU�HTXDOLW\��WKXV�UHGXFLQJ�OHYHOV�RI�KDUDVVPHQW�RYHU�WLPH��:KLOH�WKHUH�DUH�QR

ORQJ�WHUP�VWXGLHV��VKRUW�WHUP�VWXGLHV�VXJJHVW�WKLV�LV�QRW�WKH�FDVH��LQ�IDFW��WKH�UHYHUVH�PLJKW�EH

WUXH��0DWIHVV�HW�DO��KLJKOLJKW�WKDW�WKH�ULVH�LQ�SROLWLFDO�YLROHQFH�DPRQJVW�FLWL]HQV�LQ�.HQ\D�ZDV

DWWULEXWHG�WR�WKH�LQFUHDVH�LQ�WKH�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�WKH�FRXQWU\¶V�OHJLVODWLYH

JRYHUQPHQW���� 2ULJLQDOO\�WKRXJKW�WR�EH�D�PRYH�WKDW ZRXOG�DPHOLRUDWH�FRQGLWLRQV�IRU�ZRPHQ�LQ

WKH�FRXQWU\��KDYLQJ�PRUH�ZRPHQ�LQ�SROLWLFDO�SRVLWLRQV�LQFUHDVHG�RXWUDJH�DV�PDQ\�SHRSOH�ZRXOG

QRW�DFFHSW�VXFK�FKDQJH�WKDW�ZHQW�DJDLQVW�VRFLDO�QRUPV�IRU�ZRPHQ��7KH�XQZHOFRPLQJ

HQYLURQPHQW�LQKLELWV�WKH�SRVLWLYH�FKDQJH�WKDW�FRXOG�DULVH�IURP�D�JRYHUQPHQW�ZLWK�DQ�HTXDO

GLVWULEXWLRQ�RI�PHQ�DQG�ZRPHQ��3ROLWLFDO�SHUVXDVLYHQHVV�LV�VWLIOHG�EHFDXVH�IHPDOH�SROLWLFDO

ILJXUHV�GR�QRW�HQJDJH�LQ�GLVFXVVLRQV�ZLWK�SHRSOH�ZKR�PD\�KDYH�IXUWKHU�TXHVWLRQV�

(IIHFWV�RQ�'HPRFUDF\

$�GHFOLQH�LQ�WKH�SROLWLFDO�DPELWLRQV�RI�ZRPHQ�PD\�UHSUHVHQW�D�VLJQ�RI�GHPRFUDWLF

EDFNVOLGLQJ��5DWKHU�WKDQ�D�GHPRFUDF\�EHFRPLQJ�PRUH�UHSUHVHQWDWLYH�RI�LWV�FLWL]HQV�DV�DOO�DUH

ZHOFRPHG�LQWR�WKH�SROLWLFDO�SURFHVV��GHPRFUDWLF�EDFNVOLGLQJ�VXJJHVWV�WKDW�RYHU�WLPH�GHPRFUDF\�LV

EHFRPLQJ OHVV UHSUHVHQWDWLYH�DV�VHJPHQWV�RI�WKH�SRSXODWLRQ DUH�SXVKHG�RXW�RI�WKH�SROLWLFDO�DUHQD�

:KLOH�ZRPHQ�DUH�QRW�WKH�RQO\�VHJPHQW�RI�VRFLHW\�WKLV�KDV�DIIHFWHG��WKH\�DUH�WKH�PRVW�RSHQO\�DQG

EUD]HQO\�DWWDFNHG�DQG�WKXV�VHUYH�DV�D�EHOOZHWKHU�IRU�WKH�VWDWH�RI�PXWXDO�WROHUDWLRQ�LQ�D�GHPRFUDF\�

0DULH�/DPHQVK��WKH�3URMHFW�&RRUGLQDWRU�IRU�WKH�0RQWUHDO�,QVWLWXWH�IRU�*HQRFLGH�DQG�+XPDQ

��



5LJKWV�6WXGLHV��KDV�LQWHUYLHZHG�IHPDOH�SROLWLFDO�ILJXUHV�ZKR�KDYH�VWDWHG�WKH\�ZRXOG�KDYH�QRW

HQWHUHG�WKH�SXEOLF�H\H�LI�WKH\�KDG�KDG�SULRU�NQRZOHGJH�RI�WKH�OHYHO�RI�RQOLQH�KDUDVVPHQW�WKH\

ZRXOG�H[SHULHQFH���� /DPHQVK�KLJKOLJKWV�WKH�H[SHULHQFHV RI�7DPDUD�7DJJDUW��D�IRUPHU�SROLWLFDO

FDQGLGDWH�ZKR�ZDV�TXRWHG�DV�VD\LQJ��³,�ZRXOG�QHYHU��HYHU��HYHU�VXEMHFW�P\VHOI�WR�WKDW�DJDLQ´

DERXW�KHU�H[SHULHQFHV�ZLWK�RQOLQH�KDUDVVPHQW�GXULQJ�KHU�IHGHUDO�HOHFWLRQ�FDPSDLJQ�´��� $V�ZH

KDYH�VHHQ��VXFK�H[SHULHQFHV�DUH�QRW�VLQJXODU�WR�RQH�HOHFWLRQ�RU�HYHQ�WR�RQH�FRXQWU\��$PQHVW\

,QWHUQDWLRQDO�UHSRUWV�LQ�WKHLU������³7UROO�3DWURO�3URMHFW´�WKDW�IHPDOH�SROLWLFDO�DFWRUV�LQ�%ULWDLQ�DQG

WKH�8QLWHG�6WDWHV�UHFHLYH�DQ�DEXVLYH�PHVVDJH�RQ�7ZLWWHU�HYHU\����VHFRQGV���� ,Q�D�VLPLODU�VWXG\

E\�WKH�1DWLRQDO�'HPRFUDWLF�,QVWLWXWH��IHPDOH�SROLWLFDO�DFWRUV�LQ�.HQ\D��&RORPELD��DQG�,QGRQHVLD

ZHUH�UHFRUGHG�LQWHUDFWLQJ�OHVV�IUHTXHQWO\�DQG�HYHQ�WHUPLQDWLQJ�WKHLU�7ZLWWHU�DFFRXQWV�DV�D�UHVXOW

RI�WKH�RQOLQH�DEXVH���� 6RFLDO�PHGLD�LV�D�YLWDO�SODWIRUP IRU�SROLWLFDO�DFWRUV�WR�HQJDJH�ZLWK�WKHLU

VXSSRUWHUV�DQG�SRWHQWLDO�YRWHUV��)HPDOH�SROLWLFDO�DFWRUV�DUH�EHLQJ�SXVKHG�DZD\�IURP�RQOLQH�SXEOLF

HQJDJHPHQW�GXH�WR�UDPSDQW�RQOLQH�KDUDVVPHQW�ZKLFK�VWLIOHV�WKHLU�FDPSDLJQ�DQG�PD\�GDPDJH�WKH

UHODWLRQVKLSV�WKH\�KDYH�EXLOW��7KH�VLOHQFLQJ�RI�ZRPHQ�LQ�RQOLQH�IRUXPV�GRHV�QRW�VXJJHVW�HTXDO

RSSRUWXQLW\�LQ�D�GHPRFUDWLF�VRFLHW\�

,QGHHG��HQJDJHPHQW�LQ�SROLWLFDO�GLVFXVVLRQV²RU�D�ODFN�RI�VXFK�HQJDJHPHQW��FDQ�DOVR�EH�D

XVHIXO�PHDVXUH�RI�WKH�H[WHQW�WR�ZKLFK�RQOLQH�KDUDVVPHQW�DIIHFWV�DQ�LQGLYLGXDO��/LOOHNHU�HW�DO��
V

VWXG\�RQ�)UDQFH��WKH�8QLWHG�6WDWHV��DQG�WKH�8QLWHG�.LQJGRP�VXJJHVWV�JHQGHU�LV�D�NH\

GHWHUPLQLQJ�IDFWRU�LQ�WKH�OHYHO�RI�HQJDJHPHQW�ZLWK�SROLWLFDO�FRQWHQW���� :RPHQ�ZLOO�HQJDJH�OHVV

ZLWK�SROLWLFDO�FRQWHQW�EHFDXVH�RQOLQH�KDUDVVPHQW��� KDV�WUDLQHG�WKHP�WR�QRW�UHVSRQG�XQWLO�WKH\

KDYH�EHFRPH�FRPSHWHQW�RQ�WKH�WRSLF���� (QJDJHPHQW VXFK�DV�FRPPHQWLQJ�RQ��RU�HYHQ�VKDULQJ�

SROLWLFDO�FRQWHQW�RFFXUV�DW�D�ORZHU�IUHTXHQF\�IRU�ZRPHQ�FRPSDUHG�WR�PHQ��7KLV�FDXWLRXV

EHKDYLRU�E\�ZRPHQ�KDV�EHHQ�IRXQG�WR�H[WHQG�WR�ZRPHQ�ZKR�GR�QRW�KDYH�SHUVRQDO�H[SHULHQFHV�RI

RQOLQH�KDUDVVPHQW��7KDW�LV��WKH�ORRPLQJ�WKUHDW�RI�RQOLQH�KDUDVVPHQW�SUHHPSWLYHO\�VWHHUV�WKHP

DZD\�IURP�JUHDWHU�SROLWLFDO�HQJDJHPHQW�GXH�WR�IHDU���� %DUNHU�QRWHV�D�SDUDGR[�RI�RQOLQH

KDUDVVPHQW�DJDLQVW�ZRPHQ��ZKLOH�WKH�KDUDVVPHQW�DJDLQVW�ZRPHQ�LQ�SROLWLFV�LV�KLJKO\�YLVLEOH��WKH

YRLFHV�RI�WKH�YLFWLPV�EHFRPH�LQFUHDVLQJO\�LQYLVLEOH���� 7KH�KLJK�YLVLELOLW\�RI�WKH�DEXVH

OHJLWLPL]HV�VRFLHW\¶V�DFFHSWDQFH�RI�RQOLQH�DEXVH�DJDLQVW�ZRPHQ�ZKLOH�VLOHQFLQJ�WKH�YLFWLPV�DW�WKH

VDPH�WLPH��7KLV�SKHQRPHQRQ�FRXOG�EH�HTXDWHG�WR�DXWKRULWDULDQ�WHQGHQFLHV��IRU�WKH�VXEMXJDWLRQ�RI

ZRPHQ�WKURXJK�YLROHQFH��ERWK�SK\VLFDO�DQG�RQOLQH��KDV�EHFRPH�QRUPDOL]HG�LQ�VRPH�VHWWLQJV��7KH

LQFUHDVH�LQ�RQOLQH�KDUDVVPHQW�RI�ZRPHQ�LQ�SROLWLFV�PDNHV�WKH�LQWHUQHW�D�KRVWLOH�VSDFH�IRU�DOO

��



ZRPHQ��QRW�MXVW�WKRVH�LQ�SROLWLFV��,I�WKH�SXEOLF�VTXDUH�LV�LQFUHDVLQJO\�DQ�RQOLQH�VTXDUH��WKHQ

ZRPHQ¶V�KHVLWDQF\�WR�H[SUHVV�RSLQLRQV�RQOLQH�PDWWHUV�IRU�WKRVH�ZKR�VHHN�WR�SURPRWH�GHPRFUDF\�

)XUWKHUPRUH��ZKLOH�ZH�KDYH�FRQFHQWUDWHG�RQ�IHPDOH�SROLWLFLDQV�LQ�WKLV�OLWHUDWXUH�UHYLHZ�

VRPH�LPSRUWDQW�IHPDOH�SROLWLFDO�DFWRUV�DUH�QRW�SROLWLFLDQV��EXW�DOVR�VXIIHU�WKH�VDPH�KDUDVVPHQW�

0DOLJQ�&UHDWLYLW\ GHWHUPLQHV�RQOLQH�KDUDVVPHQW�LV D�PDMRU�LVVXH�IRU�DOO�IHPDOH�SROLWLFDO�DFWRUV�

LQFOXGLQJ�MRXUQDOLVWV��FLYLO�ULJKWV�DFWLYLVWV��DQG�SROLWLFLDQV���� ,Q�WKH�ODVW�WHQ�\HDUV��IHPDOH

MRXUQDOLVWV�KDYH�UHSRUWHG�DQ�XSWLFN�LQ�RQOLQH�KDUDVVPHQW�DWWULEXWHG�WR�WKH�SRSXODULW\�RI�VRFLDO

PHGLD���� )HPDOH�MRXUQDOLVWV�DUH�XQGHU�WKUHDW�IRU VLPSO\�GRLQJ�WKHLU�MRE��2QOLQH�KDUDVVPHQW

LQWHUIHULQJ�ZLWK�WKHLU�ZRUN�EULQJV�LQWR�TXHVWLRQ�ZKHWKHU�IUHHGRP�RI�VSHHFK�DQG�IUHHGRP�RI�WKH

SUHVV�LV�EHLQJ�XSKHOG��6LPLODU�WR�MRXUQDOLVWV��FLYLO�ULJKWV�DFWLYLVWV�DUH�SROLWLFDO�DFWRUV�WKDW�UHO\�RQ

VRFLDO�PHGLD�IRU�WKHLU�W\SH�RI�ZRUN��&LYLO�ULJKWV�DFWLYLVWV�GRFXPHQW�LQMXVWLFHV�RFFXUULQJ

WKURXJKRXW�VRFLHW\�DQG�ZLWKLQ�WKH�JRYHUQPHQW��%\�VLOHQFLQJ�IHPDOH�MRXUQDOLVWV�DQG�FLYLO�VRFLHW\

DFWRUV��RQOLQH�KDUDVVPHQW�HUHFWV�EDUULHUV�WR�FLWL]HQV�EHFRPLQJ�DZDUH�RI�DEXVHV�RI�WKHLU�ULJKWV�

7KLV�XQGHUFXWV�WKH�GHPRFUDWLF�SXUSRVH�LQ�KDYLQJ�D�IUHH�SUHVV��$�VWURQJ�GHPRFUDWLF�VRFLHW\�ZRXOG

HQVXUH�IHPDOH�SROLWLFDO�DFWRUV�LQ�DOO�WKHLU�YDULRXV�YRFDWLRQV�FDQ�FRQGXFW�WKHLU�ZRUN�ZLWKRXW�IHDU

RI�KDUDVVPHQW��RU�DW�WKH�YHU\�OHDVW�PDNH�HIIRUWV�WR�JHW�WR�WKDW�SRLQW�

([LVWLQJ�3ROLFLHV�DQG�3URJUDPV

*RYHUQPHQWV�DQG�UHJXODWRU\�HQWLWLHV�KDYH�PDGH�FRPPLWPHQWV�WR�SUHYHQW�DQG�SXQLVK�WKH

RQOLQH�KDUDVVPHQW�RI�ZRPHQ��EXW�RQO\�WR�D�FHUWDLQ�H[WHQW�DQG�ZLWK�RQO\�OLPLWHG�HQIRUFHPHQW�

%HFDXVH�WKLV�LVVXH�LV�UHODWLYHO\�QHZ��DQG�MXVW�QRZ�EHLQJ�DFNQRZOHGJHG�E\�JRYHUQPHQWV��PRVW

JRYHUQPHQWDO�DFWLRQ�FXUUHQWO\�FRQVLVWV�RI�PDNLQJ�YHUEDO�RU�ZULWWHQ�FRPPLWPHQWV�WR�LPSURYH�WKH

VLWXDWLRQ�IRU�ZRPHQ��)XUWKHUPRUH��WKH�H[WHQW�RI�JRYHUQPHQWDO�DFNQRZOHGJPHQW�RI�WKH�SUREOHP

GLIIHUV�E\�UHJLRQ��5HJLRQV�OLNH�WKH�0LGGOH�(DVW�DQG�$IULFD�DUH�ODUJHO\�PLVVLQJ�DQ\�OHJLVODWLRQ�RU

YHUEDO�ZULWWHQ�DFNQRZOHGJPHQW�RI�WKH�LVVXH��RXWVLGH�RI�QRQJRYHUQPHQWDO�RUJDQL]DWLRQV��1*2V��

7KHUH�LV�OLPLWHG�JRYHUQPHQWDO�UHFRJQLWLRQ�RI�ZRPHQ¶V�SK\VLFDO�VHFXULW\�LQ�WKHVH�UHJLRQV��HYHQ

ZLWKRXW�WHFKQRORJ\�EHLQJ�LQYROYHG��VR�ZH�ZRXOG�H[SHFW�D�VLPLODU�ORZ�OHYHO�RI�DFNQRZOHGJHPHQW

IRU�RQOLQH�KDUDVVPHQW�

+RZHYHU��WKH�EHJLQQLQJV�RI�DQ�DFWLRQ�DJHQGD�DUH�EHFRPLQJ�YLVLEOH�LQ�FRXQWULHV�DFURVV�WKH

JOREH��7KH�JHQHUDO�DFWLRQV�DQG�FRPPLWPHQWV�PDGH�E\�FRXQWULHV�WKDW�UHFRJQL]H�WKH�LVVXH�ZLOO�EH

��



GHVFULEHG�EHORZ��DORQJVLGH�1*2�FRQWULEXWLRQV��6XEVHTXHQWO\��WKH�UHFRPPHQGDWLRQV�RI�VFKRODUV

VXUYH\HG�LQ�WKLV�OLWHUDWXUH�UHYLHZ�ZLOO�DOVR�EH�H[DPLQHG��7KLV�RYHUYLHZ�VKRXOG�VKHG�OLJKW�RQ�WKH

SRVVLELOLW\�RI�PXOWLODWHUDO�DQG�FRRUGLQDWHG�DFWLRQ�WKDW�PLJKW�SRWHQWLDOO\�HPHUJH�IURP�FXUUHQW

LQLWLDWLYHV�

0DMRU�7UHQGV�LQ�5HJLRQDO�DQG�&RXQWU\�5HVSRQVHV�WR�2QOLQH�+DUDVVPHQW

0DMRU�WUHQGV�LQ�UHJLRQDO�DQG�FRXQWU\�DFWLRQ�LQ�UHVSRQVH�WR�WKLV�SKHQRPHQRQ�LQFOXGH�

�� *UHDWHU�UHFRJQLWLRQ�WKDW�WKH�H[FOXVLRQ�RI�ZRPHQ�IURP�WKH�SROLWLFDO�VSKHUH�GXH�WR

RQOLQH�KDUDVVPHQW�XQGHUPLQHV�GHPRFUDWLF�JRYHUQDQFH�

ĺ 7KLV�UHFRJQLWLRQ�FDQ�EH�VHHQ��IRU�H[DPSOH��LQ�WKH�SURPXOJDWLRQ�RI

LQLWLDWLYHV�IRFXVHG�RQ�GHPRFUDF\�HQKDQFHPHQW�LQ�WKH�8�6��DQG�LWV�6XPPLW

IRU�'HPRFUDF\�SDUWQHU�FRXQWULHV

�� (QKDQFLQJ�OHJLVODWLRQ�RQ�JHQGHU�GLVFULPLQDWLRQ�WR�LQFOXGH�RQOLQH�KDUDVVPHQW�LQ

/DWLQ�$PHULFD��DQG

�� 'DWD�SURWHFWLRQ�DQG�RQOLQH�VDIHW\�LQLWLDWLYHV�LQ�(XURSH

:H�ZLOO�GLVFXVV�HDFK�WUHQG�LQ�WXUQ�

)LJXUH����0DS�RI�6XPPLW�IRU�'HPRFUDF\�&RXQWULHV�WKDW�PDGH�SROLF\�FRPPLWPHQWV�LQYROYLQJ

WHFKQRORJ\�DQG�RU�ZRPHQ¶V�ULJKWV�

��



*UHDWHU�UHFRJQLWLRQ�LQ�GHPRFUDFLHV

&RQFHUQLQJ�WKH�ILUVW�PDMRU�WUHQG��WKH�8�6��LV�SODQQLQJ�WR�KRVW�LWV�VHFRQG�6XPPLW�IRU

'HPRFUDF\�DW�WKH�HQG�RI������ZKHUH�FRXQWULHV�ZLOO�OLNHO\�FRQWLQXH�WR�PDNH�FRPPLWPHQWV�WKDW

DGGUHVV�WKH�RQOLQH�KDUDVVPHQW�RI�ZRPHQ�DQG�ZRPHQ¶V�SROLWLFDO�HPSRZHUPHQW��1RWH�WKDW�WKH

6XPPLW�IRU�'HPRFUDF\�LV�E\�LQYLWDWLRQ�RQO\��DQG�LI�WKH�8�6��ZDQWV�WR�SXVK�WKHVH�LQLWLDWLYHV�ZLWK

FRXQWULHV�WKDW�VWUXJJOH�WKH�PRVW�ZLWK�ZRPHQ¶V�RQOLQH�KDUDVVPHQW��DGGLWLRQDO�ZRUN�ZLOO�KDYH�WR�EH

GRQH�RXWVLGH�RI�D�GHPRFUDF\�IRFXVHG�FRQIHUHQFH��7KH�8�6��JRYHUQPHQW�LV�EHJLQQLQJ�WR

DFNQRZOHGJH�KRZ�GHWULPHQWDO�WKH�RQOLQH�KDUDVVPHQW�RI�ZRPHQ��SDUWLFXODUO\�ZRPHQ�LQ�SROLWLFV��LV

WR�WKH�SUHVHUYDWLRQ�RI�GHPRFUDF\��,Q�ODVW�\HDU¶V�6XPPLW�IRU�'HPRFUDF\�3URFHHGLQJV��IRU

H[DPSOH��$PEDVVDGRU�.DWKHULQH�7DL��WKH�86�7UDGH�5HSUHVHQWDWLYH��³���DQQRXQFHG�VHYHUDO�QHZ

8�6��SURJUDPV�IRFXVHG�RQ�JHQGHU�HTXDOLW\�DQG�GHPRFUDF\��LQFOXGLQJ�WKH�������PLOOLRQ

$GYDQFLQJ�:RPHQ¶V�DQG�*LUOV¶�&LYLF�DQG�3ROLWLFDO�/HDGHUVKLS�,QLWLDWLYH��SHQGLQJ�DYDLODELOLW\�RI

DSSURSULDWLRQV��DQG�WKH�*OREDO�3DUWQHUVKLS�IRU�$FWLRQ�RQ�*HQGHU�%DVHG�2QOLQH�+DUDVVPHQW�DQG

$EXVH��ZKLFK�ZLOO�EH�ODXQFKHG�LQ�SDUWQHUVKLS�ZLWK�WKH�*RYHUQPHQW�RI�'HQPDUN�´��� 7KHVH�WZR

LQLWLDWLYHV�DUH�DW�WKH�IRUHIURQW�RI�8QLWHG�6WDWHV�DQG�PXOWLODWHUDO�HIIRUWV�DQG�GHPRFUDWLF�FRXQWU\

DFWLRQ�

7KH�$GYDQFLQJ�:RPHQ¶V�DQG�*LUOV¶�&LYLF�DQG�3ROLWLFDO�/HDGHUVKLS�,QLWLDWLYH�VHHNV�³WR

VWUHQJWKHQ�ZRPHQ�OHG FLYLO�VRFLHW\�RUJDQL]DWLRQV� WDFNOH�HQWUHQFKHG�EDUULHUV�WR�ZRPHQ¶V�SROLWLFDO

DQG�HFRQRPLF�SDUWLFLSDWLRQ��DQG�IRVWHU�D�PRUH�LQFOXVLYH�HQYLURQPHQW�IRU�ZRPHQ�LQ�SROLWLFV�´���

$V�SUHYLRXVO\�VWDWHG��ZLWKRXW�GDWD�FROOHFWLRQ�RQ�ZRPHQ¶V�RQOLQH�KDUDVVPHQW�DQG�LWV�FRQFRPLWDQW

LPSDFWV�RQ�IHPDOH�SROLWLFDO�ILJXUHV��HIIHFWLYH�SROLF\PDNLQJ�ZLOO�EH�DOPRVW�LPSRVVLEOH��7KH

$GYDQFLQJ�:RPHQ¶V�DQG�*LUOV¶�&LYLF�DQG�3ROLWLFDO�/HDGHUVKLS�,QLWLDWLYH�ZLOO�EH�OHG�E\�86$,'

DQG�WKH�'HSDUWPHQW�RI�6WDWH��6SHFLILF�OLQHV�RI�HIIRUW�IRU�WKLV�LQLWLDWLYH�LQFOXGH�

ĺ ³6�*:,¶V�6XSSRUWLQJ�+HU�(PSRZHUPHQW��:RPHQ¶V�,QFOXVLRQ IRU�1HZ
6HFXULW\��6+(�:,16��LQLWLDWLYH�SODQV�WR�SURYLGH�ORFDO��ZRPHQ�OHG�FLYLO
VRFLHW\�RUJDQL]DWLRQV�ZLWK�JUDQWV�DQG�WHFKQLFDO�DVVLVWDQFH�LQ�$IULFD��WKH
0LGGOH�(DVW��DQG�1RUWK�$IULFD��DQG�6RXWK�DQG�&HQWUDO�$VLD�

ĺ ���7KH�%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�DQG�/DERU��'5/���LQ
FROODERUDWLRQ�ZLWK�6�*:,��LV�SODQQLQJ�WR�ODXQFK�6+(�3(56,676��RU
6XSSRUWLQJ�+HU�(PSRZHUPHQW��3ROLWLFDO�(QJDJHPHQW��5LJKWV��6DIHW\��DQG
,QFOXVLRQ�6WUDWHJLHV�WR�6XFFHHG��6+(�3(56,676�LV�LQWHQGHG�WR�ZRUN�ZLWK
SXEOLF�DQG�SULYDWH�VHFWRU�SDUWQHUV�WR�SURYLGH�IXQGLQJ�IRU�WHFKQLFDO
DVVLVWDQFH�RQ�DGYDQFLQJ�ZRPHQ¶V�VDIHW\��SROLWLFDO�SDUWLFLSDWLRQ�DQG
HPSRZHUPHQW��DQG�LQLWLDWLYHV�IRU�LQFOXVLYH�GHPRFUDF\��,QFOXGLQJ�WKH

��



GHYHORSPHQW�RI�1DWLRQDO�$FWLRQ�3ODQV�WR�(QG�*HQGHU�%DVHG�9LROHQFH
�*%9��DQG�VPDOO�JUDQWV�WR�ORFDO�RUJDQL]DWLRQV�ZRUNLQJ�WR�DGGUHVV�EDUULHUV
WR�ZRPHQ¶V�SROLWLFDO�DQG�HFRQRPLF�SDUWLFLSDWLRQ��LQFOXGLQJ�YLROHQFH
DJDLQVW�ZRPHQ�LQ�SROLWLFV��RQOLQH�KDUDVVPHQW�DQG�DEXVH��FRXQWHULQJ
GLVLQIRUPDWLRQ�DQG�GHPRFUDWLF�EDFNVOLGLQJ��HFRQRPLF�KDUP�DQG�LVRODWLRQ�
HQFRXUDJH�ZRPHQ�LQ�DOO�WKHLU�GLYHUVLW\�WR�SDUWLFLSDWH�IXOO\�LQ�GHPRFUDWLF
SURFHVVHV��DQG�VXSSRUW�\RXQJ�DQG�HPHUJLQJ�ZRPHQ�OHDGHUV�WR�VHHN
SROLWLFDO�RIILFH�RU�RWKHU�SXEOLF�OHDGHUVKLS�UROHV�

ĺ 7KH�8�6��$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�LV�SODQQLQJ�WR�LQLWLDWH�WKH
:RPHQ¶V�DQG�*LUOV¶�&LYLF�DQG�3ROLWLFDO�/HDGHUVKLS�SURJUDP��,Q
SDUWQHUVKLS�ZLWK�OLNH�PLQGHG�JRYHUQPHQWV��WKH�SULYDWH�VHFWRU��FLYLO�VRFLHW\
RUJDQL]DWLRQV��DQG�PXOWLODWHUDO�LQVWLWXWLRQV��WKH�SURMHFW�LV�H[SHFWHG�WR�WDNH
DQ�HFRV\VWHP�DSSURDFK��HPSRZHULQJ�ZRPHQ�DQG�JLUOV�LQWHUHVWHG�LQ
SROLWLFV�ZKLOH�FUHDWLQJ�D�PRUH�LQFOXVLYH�HQYLURQPHQW�IRU�WKHLU
UHSUHVHQWDWLRQ�LQ�XS�WR����IRFXV�FRXQWULHV��7KURXJK�WKLV�DFWLYLW\��86$,'
DQG�LPSOHPHQWLQJ�SDUWQHUV�DUH�SODQQLQJ�WR�RIIHU�VNLOO�EXLOGLQJ�IRU�ZRPHQ
DQG�JLUOV��HQFRXUDJH�OHJDO�UHIRUP�IRU�ZRPHQ¶V�SDUWLFLSDWLRQ��ZRUN
DORQJVLGH�PDOH�DOOLHV�WR�VXSSRUW�ZRPHQ¶V�SROLWLFDO�OHDGHUVKLS��DQG�FRPEDW
YLROHQFH�DJDLQVW�ZRPHQ�LQ�SROLWLFV�DQG�SXEOLF�OLIH�´���

7KHVH�LQLWLDWLYHV�DSSHDU�WR�EH�D�JUHDW�VWDUWLQJ�SRLQW�IRU�UHLQIRUFLQJ�WKHVH�YDOXHV�LQ

GHYHORSLQJ�FRXQWULHV��HVSHFLDOO\�WKURXJK�DLG�SURJUDPV�JHDUHG�WRZDUGV�ZRPHQ��6LQFH

WKHUH�LV�DOVR�OLWWOH�GDWD�RQ�$IULFD�DQG�WKH�0LGGOH�(DVW�RQ�ZRPHQ¶V�RQOLQH�KDUDVVPHQW�

6�*:,�KDV�DQ�RSSRUWXQLW\�WR�FROOHFW�WKLV�GDWD�WKURXJK�WKH�LQLWLDWLYH��7KH�WHFKQLFDO

DVVLVWDQFH�SRUWLRQ�RI�WKH�LQLWLDWLYH�LV�FUXFLDO��DV�HOHFWLRQV�DQG�GHPRFUDF\�EHFRPH�PRUH

DIIHFWHG�E\�RQOLQH�FRQWHQW��+HOSLQJ�ZRPHQ�EHFRPH�DV�OLWHUDWH�DV�SRVVLEOH�ZKHQ�LW�FRPHV

WR�RQOLQH�FRQWHQW�FDQ�DOVR�KHOS�SURWHFW�WKHP�IURP�RQOLQH�KDUP��7KLV�WHFKQLFDO�DVVLVWDQFH

FDQ�OLNHO\�LQFOXGH�KHOSLQJ�WKH�ZRPHQ�PDNH�WKHLU�RQOLQH�FDPSDLJQV�LQ�D�ZD\�ZKHUH�WKH\

FDQ�YHW�WKRVH�ZKR�YLHZ�WKH�FRQWHQW��7KHVH�DUH�DOO�LQLWLDWLYHV�WKDW�6�*:,�VKRXOG�EH

ORRNLQJ�DW�ZKHQ�FRQVLGHULQJ�KRZ�WR�WHDFK�ZRPHQ�WR�EH�GHIHQVLYH�DJDLQVW�RQOLQH

KDUDVVPHQW��DV�ZHOO�

3UHVLGHQW�%LGHQ�FRPPLWWHG�WR�EROVWHU�WKH�$GYDQFLQJ�:RPHQ¶V�DQG�*LUOV¶�&LYLF�DQG

3ROLWLFDO�/HDGHUVKLS�,QLWLDWLYH��LQFOXGLQJ�FRQYHQLQJ�D�QDWLRQDO�WDVN�IRUFH�RQ�RQOLQH�KDUDVVPHQW

DQG�DEXVH�WKDW�ZLOO�FRPELQH

³���IHGHUDO�DJHQFLHV��VWDWH�OHDGHUV��DGYRFDWHV��ODZ�HQIRUFHPHQW��DQG�WHFKQRORJ\
H[SHUWV�WR�VWXG\�UDPSDQW�RQOLQH�VH[XDO�KDUDVVPHQW��VWDONLQJ��DQG�WKUHDWV��LQFOXGLQJ
UHYHQJH�SRUQ��GHHS�IDNHV��DQG�WKH�FRQQHFWLRQ�EHWZHHQ�WKLV�KDUDVVPHQW��PDVV
VKRRWLQJV��H[WUHPLVP�DQG�YLROHQFH�DJDLQVW�ZRPHQ��7KH�7DVN�)RUFH�ZLOO�EH

��



FKDUJHG�ZLWK�GHYHORSLQJ�FXWWLQJ�HGJH�VWUDWHJLHV�DQG�UHFRPPHQGDWLRQV�IRU�KRZ
IHGHUDO�DQG�VWDWH�JRYHUQPHQWV��VRFLDO�PHGLD�FRPSDQLHV��VFKRROV��DQG�RWKHU�SXEOLF
DQG�SULYDWH�HQWLWLHV�FDQ�WDFNOH�WKLV�XQLTXH�FKDOOHQJH��7KH�7DVN�)RUFH�ZLOO�FRQVLGHU
SODWIRUP�DFFRXQWDELOLW\��WUDQVSDUHQW�UHSRUWLQJ�UHTXLUHPHQWV�IRU�LQFLGHQWV�RI
KDUDVVPHQW�DQG�UHVSRQVH��DQG�EHVW�SUDFWLFHV�´���

7KRXJK�QR�LQIRUPDWLRQ�FDQ�FXUUHQWO\�EH�IRXQG�RQ�WKLV�QDWLRQDO�WDVN�IRUFH��RU�ZKHWKHU�LW

KDV�HYHQ�EHHQ�HVWDEOLVKHG��WKHUH�LV�LQIRUPDWLRQ�RQ�WKH�%LGHQ�$GPLQLVWUDWLRQ¶V

HVWDEOLVKPHQW�RI�WKH�:KLWH�+RXVH�*HQGHU�3ROLF\�&RXQFLO��ZKLFK�VHHPV�WR��EURDGO\

VSHDNLQJ��EH�DGGUHVVLQJ�WKH�LVVXHV�OLVWHG��7KH�:KLWH�+RXVH�*HQGHU�3ROLF\�&RXQFLO�ZDV

DQG�LV�IDFLOLWDWLQJ�WKH�DLG�DQG�SODQQLQJ�JRLQJ�LQWR�WKH *OREDO�3DUWQHUVKLS�IRU�$FWLRQ RQ

*HQGHU�%DVHG�2QOLQH�+DUDVVPHQW�DQG�$EXVH�DORQJ�ZLWK�WKH�$GYDQFLQJ�:RPHQ¶V�DQG

*LUOV¶�&LYLF�DQG�3ROLWLFDO�/HDGHUVKLS�,QLWLDWLYH���� +RZHYHU��WKRVH�DUH�WKH�RQO\�WZR

SURJUDPV�ZH�KDYH�LGHQWLILHG�WKDW�KDYH�FODLPHG�WR�EH�ZRUNLQJ�RQ�WHFKQRORJ\�IDFLOLWDWHG

JHQGHU�EDVHG�YLROHQFH�

7ZR�\HDUV�ODWHU��LW�DSSHDUV�WKDW�OLWWOH�KDV�EHHQ�GRQH�WR�FUHDWH�WKHVH�³FXWWLQJ�HGJH

VWUDWHJLHV�´�0XFK�RI�WKHVH�LQLWLDWLYHV�DSSHDU�WR�EH�D�FRPELQDWLRQ�RI�UKHWRULF�SOXV�VRPH

IXQGLQJ�WR�VXSSRUW�HQWLWLHV�DOUHDG\�ZRUNLQJ�LQ�WKLV�VSDFH��+RZHYHU��ZH�FDQQRW�ILQG

LQIRUPDWLRQ�RQ�ZKHWKHU�DQ\�RI�WKH�IXQGLQJ�SOHGJHV�KDYH�EHHQ�IXOILOOHG��RU�IXQGLQJ

DOORFDWHG��%LGHQ¶V�FDPSDLJQ�SURPLVHV�DOVR�LQFOXGHG�IXUWKHU�IXQGLQJ�WR�EROVWHU�ODZ

HQIRUFHPHQW�DJHQFLHV�IURP�WKH�ORFDO�WR�IHGHUDO�OHYHO�LQ�RUGHU�WR�JLYH�WKHP�PRUH

EDQGZLGWK�WR�SXUVXH�LQYHVWLJDWLRQV�LQWR�³«RQOLQH VH[XDO KDUDVVPHQW��VWDONLQJ��DQG

WKUHDWV�ZKLOH�DOVR�VXSSRUWLQJ�YLFWLPV�´��� 6LQFH�FRPLQJ LQWR�RIILFH��WKH�SURPLVH�RI

LQFUHDVHG�IXQGLQJ�VHHPV�WR�KDYH�EHHQ�NHSW��DV�VSLNHV�LQ�IXQGLQJ�IRU�SROLFH�IRUFHV�KDYH

EHHQ�VHHQ�DOO�DFURVV�$PHULFD�ZLWK�%LGHQ¶V�VXSSRUW���� +RZHYHU��WKHUH�LV�QR�DYDLODEOH

LQIRUPDWLRQ�DW�DOO�DV�WR�ZKHWKHU�RU�QRW�WKLV�LQFUHDVH�LQ�IXQGLQJ�FRUUHODWHG�WR�D�PRUH�DFWLYH

ODZ�HQIRUFHPHQW�ZKHQ�LW�FRPHV�WR�RQOLQH�KDUDVVPHQW�RU�DEXVH�DJDLQVW�ZRPHQ��RU�IHPDOH

SROLWLFLDQV��VSHFLILFDOO\��$�V\VWHP�WR�HVWDEOLVK�DFFRXQWDELOLW\�RU�HYHQ�EHQFKPDUNV�IRU

WKHVH�JRDOV�LV�FRPSOHWHO\�PLVVLQJ�

7KH�*OREDO�3DUWQHUVKLS�IRU�$FWLRQ RQ�*HQGHU�%DVHG 2QOLQH�+DUDVVPHQW�DQG

$EXVH��OHG�E\�WKH�8�6���DV�SDUW�RI�D�FRDOLWLRQ�ZLWK�'HQPDUN��$XVWUDOLD��6ZHGHQ��WKH

5HSXEOLF�RI�.RUHD�DQG�WKH�8QLWHG�.LQJGRP��VSHFLILFDOO\�WDUJHWV�WHFKQRORJ\�IDFLOLWDWHG

��



JHQGHU�EDVHG�YLROHQFH��DQG�KDV��VR�IDU��FUHDWHG�D�EULHI�URDGPDS�WR�JHW�FRXQWULHV�WR�WKH

ULJKW�SROLFLHV�DQG�SUDFWLFHV�WR�DGGUHVV�WKH�LVVXH��7KH�URDGPDS�OD\V�RXW�WKUHH�SULPDU\

REMHFWLYHV����

�� 'HYHORS�DQG�DGYDQFH�VKDUHG�SULQFLSOHV�
�� ,QFUHDVH�WDUJHWHG�SURJUDPPLQJ�DQG�UHVRXUFHV��DQG
�� ([SDQG�UHOLDEOH��FRPSDUDEOH�GDWD�DQG�DFFHVV�WR�LW

7KLV�SDUWQHUVKLS�LV�QHZ��VWDUWHG�LQ�������DQG�ZH�KRSH�VRPH�RI�WKH�SROLF\�DQG�DFWLRQ

UHFRPPHQGDWLRQV�EURXJKW�WR�OLJKW�LQ�WKLV�SDSHU�FDQ�SURYLGH�PRUH�VSHFLILF�DFWLRQ�WR�PHHW�WKHVH

REMHFWLYHV��7KH�REMHFWLYHV�RI�WKH�*OREDO�3DUWQHUVKLS�ZHUH�MXVW�UHFHQWO\�SXEOLVKHG��RQ�0DUFK���WK

RI�WKLV�\HDU��DQG�VR�GHWDLOV�RI�VSHFLILF�SURJUDPPLQJ�DUH�FXUUHQWO\�ODFNLQJ��7KHVH�LQLWLDWLYHV�VHHP

WR�EH�LQ�WKHLU�HDUO\�VWDJHV�DQG�ODFN�DQ\�RXWOLQH�RI�ZKDW�GLUHFW�DFWLRQ�PLJKW�PHHW�WKHVH�REMHFWLYHV�

DW�OHDVW�EDVHG�RQ�D�VHDUFK�RI�WKH�RSHQ�VRXUFH�OLWHUDWXUH��7KHVH�DFWLRQ�SURJUDPV²DVVXPLQJ�WKH\

FRPH�LQWR�H[LVWHQFH��ZLOO�EH�LPSRUWDQW�WR�WUDFN��IRU�WKH\�ZLOO�EHFRPH�WKH�VWDUWLQJ�SRLQW�IRU

GHYHORSHG��GHPRFUDWLF�FRXQWULHV�WR�DGGUHVV�WKHVH�LVVXHV�IRU�WKHPVHOYHV��+RZHYHU��LW�ZLOO�EH

FUXFLDO�WR�FROOHFW�V\VWHPDWL]HG��VWDQGDUGL]HG�GDWD�RQ�WKH�FXUUHQW�EDVHOLQH�RI�ZKDW�LV�KDSSHQLQJ

SULRU WR�WKHVH�DFWLRQV�EHLQJ�WDNHQ��VR�WKDW�SURSHU HYDOXDWLRQ�RI�WKH�GLIIHUHQFH�WKHVH�SURJUDPV

PDNH�FDQ�EH�DVVHVVHG��,Q�DGGLWLRQ��DV�QRWHG�SUHYLRXVO\��WKH�8�6��VKRXOG�FRQVLGHU�KRZ�LW�FDQ�VWDUW

WKLV�VDPH�GLDORJXH�ZLWK�FRXQWULHV�WKDW�DUH�QRQ�GHPRFUDWLF�RU�DUH�GHYHORSLQJ�GHPRFUDFLHV�WR

DGGUHVV�WKLV�LVVXH

$XVWUDOLD�KDV�D�FRPSUHKHQVLYH�H6DIHW\�&RPPLVVLRQHU�3URJUDP��DQG�WKH\�DUH�DOVR�SDUW�RI

WKH�*OREDO�3DUWQHUVKLS��7KHLU�SDUWLFLSDWLRQ�FDQ�EH�OHYHUDJHG�WR�VKRZ�RWKHU�FRXQWULHV�KRZ�WKH

$XVWUDOLDQ�SURJUDP�ZRUNV��DQG�IDFLOLWDWH�VLPLODU�SURJUDPV�LQ�RWKHU�3DUWQHUVKLS�FRXQWULHV��7KH

H6DIHW\�SURJUDP�LQ�$XVWUDOLD�LV�WKH�ILUVW�³JRYHUQPHQW UHJXODWRU\�DJHQF\�FRPPLWWHG�WR�NHHSLQJ�LWV

FLWL]HQV�VDIHU�RQOLQH´���� ,W�LV�KHDGHG�E\�D�&RPPLVVLRQHU ZKR�H[HFXWHV�DFWLRQ�WKDW�WKLV

JRYHUQPHQW�HQWLW\�FDQ�WDNH�XQGHU�WKH�2QOLQH�6DIHW\�$FW�������7KH�2QOLQH�6DIHW\�$FW�DOORZV�WKLV

EUDQFK�WR�GR�WKH�IROORZLQJ�

³7KH�$FW�HQKDQFHV�RXU�DELOLW\�WR�DFW�TXLFNO\�WR�SURWHFW�YLFWLPV�RI�RQOLQH�DEXVH
DFURVV�RXU�UHSRUWLQJ�VFKHPHV��,W�JLYHV�XV�WKH�DXWKRULW\�WR�FRPSHO�RQOLQH�VHUYLFH
SURYLGHUV�WR�UHPRYH�VHULRXVO\�KDUPIXO�FRQWHQW�ZLWKLQ����KRXUV�RI�UHFHLYLQJ�D
IRUPDO�QRWLFH�±�KDOYLQJ�WKH�WLPH�SUHYLRXVO\�DOORZHG��WKRXJK�H6DIHW\�PD\�H[WHQG
WKLV�SHULRG�LQ�FHUWDLQ�FLUFXPVWDQFHV���7KH�$FW�VWLSXODWHV�ZKDW�WKH�$XVWUDOLDQ
*RYHUQPHQW�QRZ�H[SHFWV�RI�WHFKQRORJ\�FRPSDQLHV�WKDW�RSHUDWH�RQOLQH�VHUYLFHV�

��



7KH�$FW�DOVR�UHTXLUHV�WKH�LQGXVWU\�WR�GHYHORS�QHZ�FRGHV�WR�UHJXODWH�LOOHJDO�DQG
UHVWULFWHG�FRQWHQW��7KLV�UHIHUV�WR�WKH�PRVW�VHULRXVO\�KDUPIXO�PDWHULDO��VXFK�DV
YLGHRV�VKRZLQJ�VH[XDO�DEXVH�RI�FKLOGUHQ�RU�DFWV�RI�WHUURULVP��WR�FRQWHQW�WKDW�LV
LQDSSURSULDWH�IRU�FKLOGUHQ��VXFK�DV�SRUQRJUDSK\´����

7KH�H6DIHW\�SURJUDP�DOVR�LQFOXGHV�

³$�ZRUOG�ILUVW�$GXOW�&\EHU�$EXVH�6FKHPH�IRU�$XVWUDOLDQV����\HDUV�DQG�ROGHU�
DFURVV�D�ZLGH�UDQJH�RI�RQOLQH�VHUYLFHV�DQG�SODWIRUPV��$�EURDGHU�&\EHUEXOO\LQJ
6FKHPH�IRU�FKLOGUHQ�WR�FDSWXUH�KDUPV�WKDW�RFFXU�RQ�RQOLQH�VHUYLFHV�DQG�SODWIRUPV
RWKHU�WKDQ�VRFLDO�PHGLD��$Q�XSGDWHG�,PDJH�%DVHG�$EXVH�6FKHPH�WR�DGGUHVV�WKH
VKDULQJ�DQG�WKUHDWHQHG�VKDULQJ�RI�LQWLPDWH�LPDJHV�ZLWKRXW�WKH�FRQVHQW�RI�WKH
SHUVRQ�VKRZQ��7DUJHWHG�SRZHUV�WR�UHTXLUH�LQWHUQHW�VHUYLFH�SURYLGHUV�WR�EORFN
DFFHVV�WR�PDWHULDO�VKRZLQJ�DEKRUUHQW�YLROHQW�FRQGXFW��6WURQJHU
LQIRUPDWLRQ�JDWKHULQJ�SRZHUV��$�PRGHUQL]HG�2QOLQH�&RQWHQW�6FKHPH�WR�UHJXODWH
LOOHJDO�DQG�UHVWULFWHG�FRQWHQW�QR�PDWWHU�ZKHUH�LW¶V�KRVWHG��EULQJLQJ�LQ�DSS
GLVWULEXWLRQ�VHUYLFHV�DQG�VHDUFK�HQJLQHV´����

7KHVH�LQLWLDWLYHV�FDQ�DOVR�EH�EROVWHUHG�E\�WDUJHWLQJ�JHQGHU�VSHFLILF�RQOLQH�KDUDVVPHQW�

HVSHFLDOO\�LQVWDQFHV�LQYROYLQJ�ZRPHQ�LQ�SROLWLFV��6LQFH�WKH�H6DIHW\�3URJUDP�DOVR�LQFOXGHV

PXOWLODWHUDO�DFWLRQ�ZLWK�WHFK�FRPSDQLHV��WKLV�DSSURDFK�FDQ�EH�D�JRRG�WHPSODWH�IRU�RWKHU

FRXQWULHV�WR�LQLWLDWH�D�VLPLODU�GLDORJXH�ZLWK�WKHVH�FRPSDQLHV��HVSHFLDOO\�VRFLDO�PHGLD

HQWLWLHV��6R�IDU��WKLV�LQLWLDWLYH�KDV�EHHQ�H[FHOOHQW�DW�SRLQWLQJ�RXW�IODZV�LQ�WKH�HIIHFWLYHQHVV

RI�HQIRUFLQJ�$XVWUDOLD¶V�H6DIHW\�ODZV��DQG�WKH�FXUUHQW�&RPPLVVLRQHU�KDV�UHSRUWHG�DERXW

WKH�UHDOLW\�RI�VRFLDO�PHGLD¶V�VLWHV�LQDELOLW\�WR�DGKHUH�WR�JRYHUQPHQW�UHJXODWLRQV���� $Q

H[DPLQDWLRQ�RI�ZKDW�WKH�H6DIHW\�&RPPLVVLRQHU�KDV�QRW�EHHQ�DEOH�WR�GR�ZRXOG�EH�DQ

LPSRUWDQW�WRSLF�RI�GLVFXVVLRQ�IRU�WKH�*OREDO�3DUWQHUVKLS�DV�LW�VHHNV�VROXWLRQV�

)XUWKHUPRUH��WKH�H6DIHW\�SURJUDP�LV�WKH�SHUIHFW�HQWLW\�WR�LQLWLDWH�JRYHUQPHQW�GDWD

FROOHFWLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�UHJXODWLRQ�DQG�WKH�UHDOLWLHV�RI�VRFLDO�PHGLD�FRPSDQ\

DGKHUHQFH��2QH�RI�WKH�PRVW�SURPLQHQW�SROLF\�UHFRPPHQGDWLRQV�WR�EH�DGGUHVVHG�LV�WKH

LVVXH�RI�GDWD�FROOHFWLRQ��7KLV�H6DIHW\�&RPPLVVLRQHU�IUDPHZRUN�FUHDWHV�D�IRUPDO�OLQH�RI

HIIRUW�WR�VWDUW�WKLV�GDWD�FROOHFWLRQ��WKH�$XVWUDOLDQ�FRPPLVVLRQHU�LV�UHVSRQVLEOH�IRU�WKLV�GDWD

FROOHFWLRQ��DV�GLVFXVVHG�DERYH��EXW�WKH�SURJUDP�LV�VR�QHZ�WKDW�QR�SXEOLF�UHSRUWV�KDYH�EHHQ

SXEOLVKHG�\HW�

'HQPDUN¶V�7HFKQRORJ\�IRU�'HPRFUDF\�,QLWLDWLYH�LV�DOVR�ZRUWK�ZDWFKLQJ��,W�LV

FHQWHUHG�DURXQG�JOREDO�LQIRUPDWLRQ�VKDULQJ�RQ�WKH�LVVXHV�SHUWDLQLQJ�WR�WHFKQRORJ\�DQG

��



GHPRFUDF\��/DVW�\HDU��WKH�,QLWLDWLYH¶V�FRQIHUHQFH�KRVWHG�WDONV�DQG�IRUXPV�WKDW�RSHQHG�XS

WKH�IORRU�IRU�GLVFRYHU\�RI�QHZ�LQLWLDWLYHV�DQG�ZD\V�WR�SXUVXH�SROLF\�WR�DGYDQFH�RQOLQH

OLWHUDF\�DQG�SURWHFW�GHPRFUDF\�DQG�KXPDQ�ULJKWV�DV�WKHVH�FRQFHSWV�SHUWDLQ�WR�WKH�LQWHUQHW

DQG�UDSLG�WHFKQRORJLFDO�GHYHORSPHQW���� 7KH�7HFK�IRU 'HPRFUDF\�ZHEVLWH�QRWHV�WKDW�³,Q

-XQH�������D�KLJK�OHYHO�SK\VLFDO�FRQIHUHQFH�LQ�&RSHQKDJHQ�WDNHV�VWRFN�RI�WKH�SURJUHVV

PDGH�DQG�SURYLGHV�D�SODWIRUP�IRU�UDLVLQJ�FRPPLWPHQWV�WR�VWUHQJWKHQ�GLJLWDO�GHPRFUDF\�DV

D�VWHSSLQJ�VWRQH�WR�WKH�86�6XPPLW�IRU�'HPRFUDF\�´��� 7KLV�VHFRQG�FRQIHUHQFH�ZLOO�EH�WKH

ILUVW�VWHS�WR�NHHSLQJ�WDEV�RQ�WKH�FRXQWULHV�WKDW�PDGH�FRPPLWPHQWV�WR�DGGUHVV�WKHVH�LVVXHV

SUHYLRXVO\�LQ�WKH������6XPPLW�IRU�'HPRFUDF\� 7KH�7HFK IRU�'HPRFUDF\�,QLWLDWLYH

FHQWHUV�DURXQG�D�SOHGJH�WR�PDNH�D�GLIIHUHQFH�RQ�WKLV�LVVXH��ZKLFK�LV�ZK\�'HQPDUN�KDV

FRPPLWWHG�WR�EROVWHULQJ�WKH�8�6��OHG�*OREDO 3DUWQHUVKLS IRU�$FWLRQ RQ�*HQGHU�%DVHG

2QOLQH�+DUDVVPHQW�DQG�$EXVH��7KH�7HFK�IRU�'HPRFUDF\�,QLWLDWLYH�DLPV�WR�IDFLOLWDWH�WKHVH

FRQYHUVDWLRQV�DQG�JLYH�FRXQWULHV�D�IRUXP�WR�VKDUH�ZKDW�WKH\�DUH�GRLQJ�WR�DGGUHVV�WKHVH

LVVXHV��%XW�DV�WKH�UHDGHU�FDQ�LPDJLQH��LW¶V�D�ORQJ�ZD\�IURP�KLJK�OHYHO�FRQIHUHQFHV�WR

HIIHFWLYH�DFWLRQ��UHJXODWLRQ��DQG�DFFRXQWDELOLW\�

(QKDQFLQJ�/HJLVODWLRQ�RQ�*HQGHU�'LVFULPLQDWLRQ�LQ�/DWLQ�$PHULFD

7KH�VHFRQG�PDMRU�WUHQG�ZH�LGHQWLILHG�LQ�WKLV�VSDFH�FRQFHUQV�LPSURYLQJ�ODZV�DJDLQVW

JHQGHU�GLVFULPLQDWLRQ�WR�FRYHU�RQOLQH�VSDFH��,Q�/DWLQ�$PHULFD��HIIRUWV�DUH�EHLQJ�PDGH�WR�UHGHILQH

WHFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG�YLROHQFH�DQG�RQOLQH�KDUDVVPHQW�DJDLQVW�ZRPHQ�DV�D�IRUP�RI

FULPLQDO�YLROHQFH�SXQLVKDEOH�E\�ODZ��%ROLYLD�FXUUHQWO\�OHDGV�LQ�VXFK�OHJLVODWLRQ��/DZ������SDVVHG

LQ�������VSHFLILFDOO\�FRQGHPQV�KDUDVVPHQW�DQG�SROLWLFDO�YLROHQFH�DJDLQVW�ZRPHQ���� ,Q�D�UHSRUW

RQ�JHQGHU�DQG�SROLWLFDO�YLROHQFH�LQ�/DWLQ�$PHULFD��PRUH�GHWDLOV�RQ�WKH�ODZ�DUH�JLYHQ��³3HQDOWLHV

LQFOXGH�WZR�WR�ILYH�\HDUV�RI�SULVRQ�IRU�SROLWLFDO�KDUDVVPHQW��WKUHH�WR�HLJKW�\HDUV�IRU�SK\VLFDO�RU

SV\FKRORJLFDO�YLROHQFH��DQG�WKH�SUHYDLOLQJ�VDQFWLRQ�IRU�VH[XDO�DVVDXOW�DFFRUGLQJ�WR�WKH�FULPLQDO

FRGH��$JJUDYDWLQJ�IDFWRUV�WKDW�PD\�LQFUHDVH�WKHVH�SHQDOWLHV�LQFOXGH�

�� DFWV�FRPPLWWHG�DJDLQVW�D�SUHJQDQW�ZRPDQ��VRPHRQH�ROGHU�WKDQ�����ZLWK�OLPLWHG
HGXFDWLRQ��RU�ZLWK�D�GLVDELOLW\

�� DFWV�FRPPLWWHG�E\�D�SHUVRQ�LQ�D�OHDGHUVKLS�SRVLWLRQ�LQ�D�SROLWLFDO�SDUW\��D�FLWL]HQ
PRYHPHQW��RU�WKH�SXEOLF�VHUYLFH��RU�LI�WKH�SHUVRQ�KDV�UHFRPPLWWHG�DFWV�RI�SROLWLFDO
KDUDVVPHQW�RU�YLROHQFH�DJDLQVW�ZRPHQ��DQG

�� DFWV�FRPPLWWHG�E\�WZR�RU�PRUH�SHRSOH�

��



6WDWH�SDUWLHV�UHVSRQVLEOH�IRU�LPSOHPHQWLQJ�WKLV�ODZ�FRPSULVH�WKH�PLQLVWU\�RI�MXVWLFH��WKH�HOHFWRUDO

DXWKRULWLHV��DQG�OHDGHUV�DW�GLIIHUHQW�OHYHOV�RI�JRYHUQPHQW�´��� 7KRXJK�WKH�ODZ�PHQWLRQV�WKH�WHUPV

SROLWLFDO�KDUDVVPHQW�DQG�SK\VLFDO�RU�SV\FKRORJLFDO�YLROHQFH��WKHVH�WHUPV�DUH�QRW�GHILQHG�LQ�WKH

ODZ��QRU�LV�WKHUH�D�OLVW�RI�ZKDW�FULPHV�ILW�LQWR�WKHVH�FDWHJRULHV��&DUOH\�&ORQW]��D�VWXGHQW�UHVHDUFKHU

DW�WKH�8QLYHUVLW\�RI�3LWWVEXUJK��QRWHV�WKDW�%ROLYLD�VWUXJJOHV�ZLWK�HQIRUFLQJ�WKHVH�ODZV��DQG�PDQ\

FDVHV�JR�XQUHFRJQL]HG�DV�IDOOLQJ�XQGHU�/DZ�����HYHQ����\HDUV�DIWHU�LWV�SDVVDJH��8QVXUSULVLQJO\�

WKHUH�LV�D�GLVFRQQHFW�EHWZHHQ�WKH�ODZ�DQG�LWV�LPSOHPHQWDWLRQ��DV�LV�VR�RIWHQ�WKH�FDVH�FRQFHUQLQJ

ZRPHQ¶V�LVVXHV��,Q�%ROLYLD¶V�FDVH��FXOWXUDO�QRUPV�DJDLQVW�ZRPHQ�OHG�WR�WKH�SROLFH�IRUFH�QRW

HQIRUFLQJ�WKHVH�ODZV��ZKLFK�PDNHV�WKH�OHJLVODWLRQ�RI�YHU\�OLWWOH�UHDO�YDOXH�WR�ZRPHQ�

'XULQJ�WKH�H[SHUW�LQWHUYLHZV�ZH�FRQGXFWHG�ZLWK�&DUROLQH�+XEEDUG��6HQLRU�*HQGHU

$GYLVRU�DW�86$,'��DQG�-XOLH�'HQKDP��6HQLRU�$GYLVRU��(OHFWLRQV�DQG�3ROLWLFDO�7UDQVLWLRQV�DW

86$,'��WKH\�SRLQWHG�RXW�WKDW�0H[LFR�KDV�XQGHUWDNHQ�PDMRU�OHJDO�UHIRUP�DORQJ�WKHVH�OLQHV�DV

ZHOO��DQG�KDV�FULPLQDOL]HG�YLROHQFH�DJDLQVW�ZRPHQ�WKURXJK�SK\VLFDO�DQG�RQOLQH�WKUHDWV��HYHQ

JRLQJ�DV�IDU�DV�GLVTXDOLI\LQJ�SHUSHWUDWRUV�IURP�EHLQJ�DEOH�WR�UXQ�IRU�RIILFH��7KLV�KDV�EHHQ�SXW�LQ

SODFH�WR�KDYH�DQ�LPSDFW�RQ�PDOH�SROLWLFLDQV�DWWDFNLQJ�IHPDOH�SROLWLFLDQV�RU�KDYLQJ�RWKHUV�GR�VR

IRU�WKHP��RFFXUULQJ�LQ�%ROLYLD�DV�ZHOO��EXW�QRWKLQJ�QRWLFHDEOH�KDV�FRPH�RI�WKHVH�ODZV�

8QIRUWXQDWHO\��VLPLODU�WR�%ROLYLD¶V�LQDELOLW\�WR�HQIRUFH�LWV�ODZ��0H[LFR�GHDOV�ZLWK�WKH�VDPH�LVVXHV�

0DOH�OHG�SROLFH�XQLWV�GLG�OLWWOH�ZKHQ�³D�IHPDOH�FDQGLGDWH�IRU�PXQLFLSDO�SUHVLGHQW��*XDGDOXSH

ÈYLOD�6DOLQDV��ZDV�VKRW�LQ�EURDG�GD\OLJKW�LQ������E\�WKH�VLWWLQJ�PXQLFLSDO�SUHVLGHQW�ZKLOH�VKH

ZDV�KROGLQJ�D�PHHWLQJ�ZLWK�ZRPHQ�IURP�WKH�FRPPXQLW\�´��� :H�KDYH�OLWWOH�UHDVRQ�WR�EHOLHYH�WKDW

RQOLQH�KDUDVVPHQW�RU WHFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG YLROHQFH DV�LW�SHUWDLQV�WR�IHPDOH

SROLWLFLDQV�ZLOO�EH�JLYHQ�WKH�DWWHQWLRQ�LW�GHVHUYHV�RU�WKH�HQIRUFHPHQW�UHTXLUHG�XQGHU�WKH�QHZ�ODZV

OLNH�/DZ�����LQ�%ROLYLD�

7KHVH�QHZ�ODZV�KDYH�OHG�WR�QR�GLVFHUQLEOH�LPSURYHPHQW�EHFDXVH�FRUUXSW

JRYHUQPHQWV�SROLFH�IRUFHV�DQG�FXOWXUDO�QRUPV�WKDW�SHUSHWXDWH�WKH�GHKXPDQL]DWLRQ�DQG�YLROHQFH

DJDLQVW�ZRPHQ�LQ�/DWLQ�$PHULFD�VWLIOH�HQIRUFHPHQW��/HJLVODWLRQ�LV�WKH�ILUVW�VWHS��EXW�LW�LV�QRW

HIIHFWLYH�ZLWKRXW�HQIRUFHPHQW��7XUQLQJ�DURXQG�QRQ�HQIRUFHPHQW�LV�D�ORQJ�WHUP�LVVXH�WKDW

LQYROYHV�FRPSOH[�JXLGLQJ�WDFWLFV�DQG�OLNHO\�ZLOO�QHHG�DFWLYH��³ERRWV�RQ�WKH�JURXQG´�1*2V�WR�GR

VRPH�RI�WKH�KHDY\�OLIWLQJ��6LQFH�PDNLQJ�ODZ�HQIRUFHPHQW�HIIHFWLYH�LQYROYHV�FKDQJLQJ�WKH�FXOWXUDO

SHUFHSWLRQ�RI�ZRPHQ��JUDVVURRWV�HIIRUWV�PXVW�EH�SDUW�RI�WKH�HIIRUW�DV�ZHOO��7KHUH�LV�DQ�XQGHUO\LQJ

��



GHKXPDQL]DWLRQ�RI�ZRPHQ�WKDW�WULJJHUV�LPSXQLW\�IRU�YLROHQFH�DJDLQVW�ZRPHQ��DQG�OHJLVODWLRQ�LV

LPSRUWDQW�EHFDXVH�LW�QHHGV�WR�EH�LQ�SODFH�ILUVW�EHIRUH�SHUSHWUDWRUV�FDQ�EH�DSSURSULDWHO\�GHDOW�ZLWK�

'DWD�3URWHFWLRQ�DQG�2QOLQH�6DIHW\�,QLWLDWLYHV�LQ�(XURSH

7KH�WKLUG�PDMRU�WUHQG��WKDW�RI�DSSURDFKLQJ�WKH�SUREOHP�WKURXJK�GDWD�SULYDF\�DQG�RQOLQH

VDIHW\�OHJLVODWLRQ��LV�LPSRUWDQW�EXW�DOVR�IUDXJKW��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�FHQWUDO�LVVXH

JRYHUQPHQWV�IDFH�ZKHQ�SDVVLQJ�SURWHFWLYH�OHJLVODWLRQ�WR�FRPEDW�RQOLQH�KDUDVVPHQW�LV�WKH

SRWHQWLDO�IRU�WKHVH�VDPH�WRROV�WR�EH�XVHG�IRU�RQOLQH�FHQVRUVKLS��7KH�LQWHUQHW�SURYLGHV�LQGLYLGXDOV

ZLWK�D�PHGLXP�WR�H[HUFLVH�WKHLU�ULJKW�WR�IUHH�VSHHFK��EXW�ZKHQ�SURWHFWLYH�OHJLVODWLRQ�EHFRPHV�WRR

UHVWULFWLYH�LW�SURPSWV�SXEOLF�RXWFU\��VXFK�DV�LQ�WKH�FDVH�RI�WKH�8.¶V�2QOLQH�6DIHW\�%LOO��ZKLFK�LV

GLVFXVVHG�EHORZ�

,Q�DGGLWLRQ�WR�WKH�8QLWHG�6WDWHV�DQG�/DWLQ�$PHULFD��(XURSHDQ�SROLF\�LV�PDNLQJ�HIIRUWV�WR

SULRULWL]H�GDWD�SURWHFWLRQ�LQ�LWV�WHFKQRORJ\�EDVHG�SROLFLHV��7KLV�WUHQG�RI�HQKDQFHG�GDWD�SURWHFWLRQ

LQ�(XURSHDQ�SROLF\�FDQ�EH�VHHQ�LQ�WKH�SDVVDJH�RI�WKH�(XURSHDQ�8QLRQ¶V�*HQHUDO�'DWD�3URWHFWLRQ

5HJXODWLRQ��WKH�*HUPDQ�1HWZRUN�(QIRUFHPHQW�$FW�RI�������DQG�WKH�QHZHVW�DQG�PRVW

FRQWURYHUVLDO�8.�6DIHW\�%LOO��:H�ZLOO�GLVFXVV�HDFK�LQ�WXUQ�

7KH�(8¶V�*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��*'35��ZDV�SXW�LQWR�HIIHFW�LQ�0D\�����

DQG�EHFDPH�RQH�RI�WKH�PRVW�SURWHFWLYH�SLHFHV�RI�F\EHU�OHJLVODWLRQ�LQ�WKH�ZRUOG�DQG�FXUUHQWO\�DFWV

DV�WKH�SLQQDFOH�RI�H[WDQW�GDWD�SULYDF\�LQLWLDWLYHV���� 7KLV�QHZ�GDWD�SURWHFWLRQ�LQLWLDWLYH�IRU�WKH

(XURSHDQ�8QLRQ�FODVVLILHV�³WKH�SURWHFWLRQ�RI�QDWXUDO�SHUVRQV�LQ�UHODWLRQ�WR�WKH�SURFHVVLQJ�RI

SHUVRQDO�GDWD�DV�D�IXQGDPHQWDO�ULJKW�´��� 7KH�*'35 VHWV�JXLGHOLQHV�DQG�VWDQGDUGV�IRU�WKH

FROOHFWLRQ�DQG�XWLOL]DWLRQ�RI�SHUVRQDO�GDWD�IRU�WKH�(8��8OWLPDWHO\��WKLV�OHJLVODWLRQ�SURKLELWV

PDUNHWLQJ�FRPSDQLHV�IURP�EX\LQJ�DQG�VHOOLQJ�SULYDWH�HQG�XVHU�GDWD�FROOHFWHG�E\�WKLUG�SDUWLHV�

VXFK�DV�VRFLDO�PHGLD�DSSV�OLNH�)DFHERRN��DQG�7ZLWWHU��7KH�*'35�DFWV�DV�D�IUDPHZRUN�LQ�ZKLFK

JRYHUQPHQWDO�DFWRUV�FDQ�JRYHUQ�F\EHUVSDFH�WR�SURYLGH�EHWWHU�SURWHFWLRQ�IRU�WKHLU�FLWL]HQV¶�RYHUDOO

SULYDF\� ,Q�WKH�ILUVW�\HDU�DIWHU�WKH�*'35�ZHQW�LQWR HIIHFW��WKH�(XURSHDQ�'DWD�3URWHFWLRQ�%RDUG

UHSRUWHG�WKDW�WKHUH�ZHUH�³��������FDVHV�UHSRUWHG�WR�(8�VXSHUYLVRU\�DXWKRULWLHV�DQG�RWKHU�GDWD

SURWHFWLRQ�ZDWFKGRJV�´��� 0DQ\�RI�WKH�FRPSDQLHV�EHLQJ FKDOOHQJHG�WR�PHHW�*'35�UHJXODWLRQV

DUH�86�FRPSDQLHV�VXFK�DV�*RRJOH��)DFHERRN��$SSOH��1HWIOL[��6SRWLI\��DQG�PRUH��0DQ\�RI�WKH

FRPSDQLHV�KDYH�LPSOHPHQWHG�FRPSOLDQFH�SURJUDPV�LQ�RUGHU�WR�DGKHUH�WR�*'35�JXLGHOLQHV�LQ

RUGHU�WR�DYRLG�VHULRXV�SHQDOWLHV� :H�DUJXH�WKDW�WKH *'35�DSSURDFK��HQKDQFLQJ�GDWD�SURWHFWLRQ

��



DQG�HQIRUFLQJ�FRPSOLDQFH�WKURXJK�PRQHWDU\�SHQDOWLHV��FDQ�VHW�D�SUHFHGHQW�IRU�FUHDWLQJ�D�V\VWHP

RI�OHJDO�SHQDOWLHV�LQ�UHVSRQVH�WR�LQVWDQFHV�RI�RQOLQH�KDUDVVPHQW�WDUJHWHG�DW�ZRPHQ

)XUWKHUPRUH��WKLV�OHJLVODWLRQ�LV�XQLTXH�LQ�WKDW�LW�WUDQVFHQGV�QDWLRQDO�ERXQGDULHV�DQG

DSSOLHV�EH\RQG�MXVW�WKH�(XURSHDQ�8QLRQ��SURYLGLQJ�SURWHFWLRQ�IRU�(8�FLWL]HQV�IURP�LQWHUQDWLRQDO

FRPSDQLHV�RXWVLGH�RI�WKH�(8��:H�LQWHUYLHZHG�0LQ�.\ULDQQLV��F\EHUVHFXULW\�SURIHVVLRQDO�DQG

WHFK�VWDUWXS�&(2��ZKR�VWURQJO\�UHFRPPHQGV�WKDW�WKH�8QLWHG�6WDWHV�XWLOL]H�WKH�*'35�DV�D

IUDPHZRUN�IRU�8�6��SROLF\�WR�FRPEDW�JHQGHU�EDVHG�RQOLQH�KDUDVVPHQW��SDUWLFXODUO\�LWV

HQIRUFHPHQW�FDSDELOLWLHV��6KH�XUJHG�WKDW�WKH�ODFN�RI�DFWLRQ�WR�FRPEDW�RQOLQH�KDUDVVPHQW�LV�GXH�WR

WKH�LQDELOLW\�WR�HQIRUFH�F\EHU�OHJLVODWLRQ��DQG�FLWHG�WKH�*'35�DQG�LWV�VWULFW�SHQDOWLHV�RI�ILQHV�XS�WR

XS�WR����PLOOLRQ�HXURV�RU�����RI�WKH�ILUP¶V�JOREDO�DQQXDO�UHYHQXH��ZKLFKHYHU�DPRXQW�LV�KLJKHU�

DV�D�SRVVLEOH�VROXWLRQ�IRU�8�6��SROLF\PDNHUV��*'35�������

,Q�DGGLWLRQ�WR�WKH�(8¶V�*'35��WKHUH�LV�DOVR�DFWLRQ�DW�WKH�QDWLRQ�VWDWH�OHYHO��1DWLRQV�DUH

OHDUQLQJ�IURP�HDFK�RWKHU�LQ�WKLV�VHQVH��)RU�H[DPSOH��WKH�*HUPDQ�(QIRUFHPHQW�$FW�RI������OD\V

WKH�IRXQGDWLRQV�IRU�WKH�PRUH�UHFHQW�8.�2QOLQH�6DIHW\�%LOO� 6LPLODU�WR�WKH�*'35��WKH�*HUPDQ

1HWZRUN�(QIRUFHPHQW�$FW�ZDV�RQH�RI�WKH�ILUVW�SURWHFWLYH�SLHFHV�RI�VWDWH�OHYHO�OHJLVODWLRQ�WR

FRPEDW�RQOLQH�KDWH�VSHHFK�EXW�KDV�DOVR�EHHQ�GXEEHG�WKH�³*HUPDQ�PRGHO�IRU�RQOLQH

FHQVRUVKLS�´��� 7KLV�OHJLVODWLRQ�ZDV�FUHDWHG�WR�SURWHFW FLWL]HQV�IURP�RQOLQH�KDUDVVPHQW��EXW�KDV

VHW�D�SUHFHGHQW�WKDW�DXWKRULWDULDQ�UHJLPHV�PLJKW�H[SORLW�WR�FHQVRU�IUHH�VSHHFK�

7KLV�ODZ�ZDV�RULJLQDOO\�FDWDO\]HG�E\�D�ZDYH�RI�KDWH�VSHHFK�WDUJHWHG�DW�LPPLJUDQWV�GXULQJ

WKH������VXUJH�RI�LPPLJUDWLRQ�LQWR�*HUPDQ\��+HLNR�0DDV��WKH�*HUPDQ�SUHVLGHQW�DW�WKH�WLPH�

GHPDQGHG�VWULFWHU�SROLFLQJ�E\�)DFHERRN�RI�FRQWHQW�WKDW�YLRODWHG�*HUPDQ�KDWH�VSHHFK�ODZ�

UHVXOWLQJ�LQ�FRQWHQW�GHHPHG�LOOHJDO�LQ�*HUPDQ\�EHLQJ�UHPRYHG�IURP�WKH�VLWH��7KH�GHPDQG�IRU

VXFK�DFWLRQ�ODWHU�EHFDPH�RIILFLDO�SROLF\�XQGHU�WKH�*HUPDQ�1HWZRUN�(QIRUFHPHQW��ZKLFK�SXVKHG

OLDELOLW\�RQWR�)DFHERRN�WR�UHPRYH�FRQWHQW�GHHPHG�LOOHJDO�LQ�XQGHU����KRXUV�RU�IDFH�SHQDOWLHV�RI

XS�WR�����PLOOLRQ���� 6LQFH�WKLV�SROLF\�KDV�EHHQ�HQDFWHG� 9HQH]XHOD��9LHWQDP��5XVVLD��%HODUXV�

+RQGXUDV��.HQ\D��,QGLD��6LQJDSRUH��0DOD\VLD��WKH�3KLOLSSLQHV��)UDQFH��WKH�8QLWHG�.LQJGRP��DQG

$XVWUDOLD�KDYH�LQWURGXFHG�VLPLODU�SROLFLHV�RI�SXVKLQJ�OLDELOLW\�RQWR�WHFK�FRPSDQLHV��,W�LV

LPSRUWDQW�WR�UHDOL]H�WKDW�ILYH�RI�WKHVH�QDWLRQV�DUH�GHHPHG�DV�µQRW�IUHH¶�DFFRUGLQJ�WR�)UHHGRP

+RXVH���� 7KDW�ODWWHU�ILJXUH�LV�ZKDW�ZRUULHV�FULWLFV� :KDW�ZDV�LQLWLDOO\�LQVWDWHG�DV�SURWHFWLYH

OHJLVODWLRQ�WR�FXUE�KDWH�VSHHFK�SURYLGHV�WKH�DELOLW\�IRU�DXWRFUDWLF�JRYHUQPHQWV�WR�UHSUHVV�SROLWLFDO

GLVVRQDQFH�

��



%RWK�WKH�*'35�DQG�*HUPDQ�1HWZRUN�(QIRUFHPHQW�DFW�KDYH�SURYLGHG�D�VSULQJERDUG�IRU

WKH�QHZHVW�DQG�PRVW�SURWHFWLYH�OHJLVODWLRQ��WKH�8.�2QOLQH�6DIHW\�%LOO��FXUUHQWO\�EHLQJ�GHEDWHG�LQ

3DUOLDPHQW� 3ULRU�WR�WKH�8.�2QOLQH�6DIHW\�%LOO��D 'LJLWDO�6HUYLFHV�$FW�IRU�WKH�(8�KDG�EHHQ

SURSRVHG�LQ������DQG�UHFHQWO\�SDVVHG�LQ�������LW�³H[SOLFLWO\�UHFRJQL]HV�WKH�V\VWHPLF�KDUPV�WKDW

GLJLWDO�SODWIRUPV�PD\�FDXVH�DQG�SODFHV�JUHDWHU�REOLJDWLRQV�RQ�ODUJH�RQOLQH�SODWIRUPV��WR�UHJXODUO\

DVVHVV�DQG�UHVSRQG�WR�ULVNV�WKDW�VWHP�IURP�WKH�XVH�RI�WKHLU�VHUYLFHV�´��� ,Q�DGGLWLRQ�WR�WDNLQJ�D

VLPLODU�VWDQFH� WKH�8.�2QOLQH�6DIHW\�%LOO�IXUWKHU UHTXLUHV�SODWIRUPV�VXFK�DV�)DFHERRN��<RX7XEH�

7ZLWWHU��DQG�,QVWDJUDP�WR�UHPRYH�FRQWHQW�WKDW�LV�QRW�LOOHJDO�EXW�LV�GHHPHG�KDUPIXO��-XVW�ZKDW�WKDW

PLJKW�PHDQ�LV�XS�IRU�GHEDWH��7KH�H[WHQVLYH�DPELJXLW\�VXUURXQGLQJ�WKLV�OHJLVODWLRQ�FUHDWHV

SRVVLEOH�FRQVHTXHQFHV�VXFK�DV�GHOHJDWLQJ�WKH�WDVN�RI�GHWHUPLQLQJ�ZKDW�TXDOLILHV�DV�VDIH�DQG

KDUPIXO�IRU�DOO�HQG�XVHUV�WR�WKH�LQWHUQHW�6LOLFRQ�9DOOH\�WHFK�JLDQWV��ZKLFK�GHOHJDWLRQ�LQ�WXUQ

WKUHDWHQV�IUHH�VSHHFK���� &XUUHQWO\��WKH�2QOLQH�6DIHW\ %LOO�LV�VWLOO�EHLQJ�GHEDWHG�LQ�SDUOLDPHQW�

VSHFLILFDOO\�ZKDW�FRQVWLWXWHV�µOHJDO�EXW�KDUPIXO¶�FRQWHQW��7KLV�OHJLVODWLRQ�GRHV�KDYH�WKH�SRWHQWLDO

WR�FUDFN�GRZQ�RQ�LQVWDQFHV�RI�RQOLQH�KDUDVVPHQW�RI�IHPDOH�SROLWLFDO�ILJXUHV��VXFK�DV�ZKHQ�03

0DULD�3LOOHU�ZDV�F\EHU�IODVKHG��UHFHLYLQJ�XQVROLFLWHG�SLFWXUHV�RI�PDOH�JHQLWDOLD��ZKLOH�RQ�D�WUDLQ

WR�/RQGRQ��,I�WKH�QHZ�ELOO�ZHUH�SDVVHG ��LW�ZRXOG DOORZ�IRU�F\EHU�KDUDVVPHQW�WR�EH�YLHZHG�ZLWK

WKH�VDPH�VFUXWLQ\�DV�LQ�SHUVRQ�KDUDVVPHQW��(TXDOL]LQJ�WKHVH�FULPHV��ZKHWKHU�SHUSHWUDWHG�YLD�WKH

LQWHUQHW�RU�LQ�SHUVRQ��DOORZV�IRU�DFFRXQWDELOLW\�DQG�ODZ�HQIRUFHPHQW��:LWK�03�3LOOHU¶V�FXUUHQW

SROLWLFDO�VWDWXV�VKH�KDV�UHFHLYHG�DQ�LQFUHDVH�RI�³UHJXODU�ERPEDUGPHQW�RI�RQOLQH�YHUEDO�DEXVH�

GHDWK�WKUHDWV��DQG�HYHQ�UDSH�´��� 7KH�%LOO�DOVR�GHPDQGV WHFK�FRPSDQLHV�SURYLGH�UHPHG\

SURFHGXUHV��ZLWK�ILQDQFLDO�SHQDOWLHV�IRU�LQDFWLRQ�RU�GHOD\HG�DFWLRQ�WR�UHPRYH�KDUDVVLQJ�PDWHULDO�

(XURSH¶V�YDULRXV�LQLWLDWLYHV�WR�LQFUHDVH�SURWHFWLRQV�IRU�DOO�HQG�XVHUV�RI�WKH�LQWHUQHW�KDYH

VKRZQ�WKDW�WKHUH�DUH�H[LVWLQJ�IUDPHZRUNV�WKDW�FDQ�EH�XWLOL]HG�WR�KHOS�SURWHFW�ZRPHQ�IURP�RQOLQH

KDUDVVPHQW��&XUUHQWO\��KRZHYHU� WKHVH�DUH�QRW�ZULWWHQ LQ�D�ZD\�WKDW�VSHFLILFDOO\�WDUJHWV

JHQGHU�EDVHG�RQOLQH�KDUDVVPHQW��7KH\�VKRXOG��:H�UHFRPPHQG�WKH�YDULRXV�WDVN�IRUFHV�DVVRFLDWHG

ZLWK�WKHVH�ODZV�DQG�LQLWLDWLYHV�EHJLQ�WR�FRQFUHWHO\�DGGUHVV�WKLV�LVVXH�

1RQ�6WDWH�$FWRUV�DQG�1*2V�5HVSRQG�WR�2QOLQH�+DUDVVPHQW

,Q�DGGLWLRQ�WR�JRYHUQPHQWV��QRQ�VWDWH�DFWRUV�KDYH�DOVR�WDNHQ�WKH�LQLWLDWLYH�WR�FRPEDW�WKLV

JURZLQJ�VFRXUJH��6RFLDO�PHGLD�FRPSDQLHV�VXFK�DV�)DFHERRN��7ZLWWHU��DQG�*RRJOH�KDYH�SOHGJHG

��



WR�WDFNOH�RQOLQH�DEXVH�DQG�LQFUHDVH�ZRPHQ¶V�VDIHW\�RQ�WKHLU�SODWIRUPV�WKURXJK�HQKDQFHG�VDIHW\

PHFKDQLVPV���1RW�VXUSULVLQJO\��KRZHYHU��WKH\�QHJOHFW�WR�SURYLGH�DFWXDO�GHWDLOV�RQ�WKHVH�VDIHW\

PHFKDQLVPV��)RU�H[DPSOH� 1RUD /LQGVWU|P� WKH�*OREDO /HDG�IRU�'LJLWDO�'HYHORSPHQW�DW�3ODQ

,QWHUQDWLRQDO��SRLQWV�RXW�WKDW�)DFHERRN�GRHV�QRW�GLIIHUHQWLDWH EHWZHHQ�JHQGHU�EDVHG�RQOLQH�DEXVH

DQG�QRQ�JHQGHU�EDVHG�RQOLQH�DEXVH��ZKLFK�LV�VXUSULVLQJ�JLYHQ�WKH�LVVXH�FDQQRW�EH�IXOO\�DGGUHVVHG

ZLWKRXW�PDNLQJ�WKLV�GLVWLQFWLRQ���� 1RW�UHFRJQL]LQJ WKH�QXDQFHV�DURXQG�VH[�UHODWLRQV�DQG�KRZ

ZRPHQ�DUH�FRQVLVWHQWO\�GHKXPDQL]HG�DQG�H[SHULHQFH�YLROHQW�WUHDWPHQW�GXH�WR�WKLV��ZLOO�QRW�DOORZ

IRU�HIIHFWLYH�SROLF\�WR�EH�FUHDWHG��7KH�DEXVH�VSHFLILFDOO\�WDUJHWLQJ�ZRPHQ�WKHQ�JRHV�XQLGHQWLILHG�

DQG�XQUHFRJQL]HG��OHDYLQJ�D�PDVVLYH�GDWD�JDS�DQG�D�PDVVLYH�LQIRUPDWLRQ�JDS���� 0RUHRYHU��WKHUH

LV�RYHUZKHOPLQJ�HYLGHQFH�WKDW�VRFLDO�PHGLD�OLNH�7ZLWWHU�WUHDWV�VH[�EDVHG�KDUDVVPHQW�DV�EHLQJ

OHVV�LQIODPPDWRU\�WKDQ�KDUDVVPHQW�RI�PLQRULW\�JURXSV��<RX�FDQ�JHW�DZD\�ZLWK�UDSH�WKUHDWV�RQ

7ZLWWHU��ZKLOH�\RX�FDQ�EH�SHUPDQHQWO\�EDQQHG�IRU�PLVJHQGHULQJ�DQ�LQGLYLGXDO��IRU�H[DPSOH���� ,I

VH[�EDVHG�KDUDVVPHQW�LV�YLHZHG�DV�WULYLDO��KRZ�FDQ�DQ\WKLQJ�DFWXDOO\�EH�GRQH�WR�DGGUHVV�LW"

3DUW�RI�WKH�SUREOHP�PD\�VWHP�IURP�WHFKQRORJ\¶V�PDVFXOLQLVW�RULJLQV��ZKLFK�SHUSHWXDWH�D

ODFN�RI�FRQFHUQ�IURP�WHFK�FUHDWRUV��$IWHU�DOO��DOO�ODUJH�VRFLDO�PHGLD�FRPSDQLHV�ZHUH�IRXQGHG�E\

PHQ��,I�WKHVH�FRPSDQLHV�UHIXVH�WR�DFNQRZOHGJH�KRZ�VH[HG�WKLV�LVVXH�LV��LW�PD\�EH�DOPRVW

LPSRVVLEOH�WR�PDNH�HQIRUFHPHQW�D�UHDOLW\��,Q�DGGLWLRQ��1LQD�-DQNRZLF]��6HQLRU�$GYLVRU�DW�WKH

&HQWUH�IRU�,QIRUPDWLRQ�5HVLOLHQFH��QRWHV�DQRWKHU�SUREOHP�RI�OHDYLQJ�WKH�DFWLRQ�WR�WHFK

FRUSRUDWLRQV��LW�LV�YHU\�GLIILFXOW�WR�KROG�WKHVH�HQWLWLHV�DFFRXQWDEOH²HYHQ�IRU�LPSOHPHQWLQJ�WKHLU

RZQ�SROLFLHV��)RU�H[DPSOH��*HUPDQ\�DQG�$XVWUDOLD�ERWK�KDYH�LPSOHPHQWHG�SURJUDPV�WKDW�ZLOO

ILQH�SULYDWH�FRPSDQLHV�LI�WKH�LOOHJDO�FRQWHQW�LV�QRW�UHPRYHG�ZLWKLQ����KRXUV���� ,Q�KHU�UHFHQW

UHYLHZ�RI�WKH�HIIHFWLYHQHVV�RI�$XVWUDOLDQ�WHFK�ODZV��WKH�$XVWUDOLDQ�H6DIHW\�&RPPLVVLRQHU�KDV

IRXQG�WKDW�WKLV�OHJLVODWLRQ�LV�QHDUO\�LPSRVVLEOH�WR�HQIRUFH��KRZHYHU���� :H�FDQQRW�ILQG�DQ\

HYLGHQFH�WKDW�WKHVH�JRYHUQPHQWV�DUH�WUDFNLQJ�FRPSODLQWV�DQG�HQVXULQJ�WKH�LQIRUPDWLRQ�LV

UHPRYHG�DW�DOO�

$V�D�UHVXOW�RI�WKLV�OHVV�WKDQ�RSWLPDO�VLWXDWLRQ��HQWHUSULVLQJ�SULYDWH�HQWLWLHV�KDYH�EHJXQ�WR

VXSSOHPHQW�WKH�HIIRUWV�RI�JRYHUQPHQWV�DQG�RWKHU�FRPSDQLHV��2QH�H[DPSOH�LV�3DULW\%RW��PDGH�LQ

&DQDGD���� $UHWR�/DEV��WKH�FRPSDQ\�WKDW�FUHDWHG�WKH $,�3DULW\%RW��GHVFULEHV�LW�DFWLRQV�WKXVO\�

³FRPSDQLHV�FDQ�FKRRVH�ZKLFK�DFFRXQWV�DQG�KDVKWDJV�WR�PRQLWRU��ORJ�LQ�WR�WKHLU�UHDO�WLPH�GDWD

DQG�DQDO\WLFV�GDVKERDUG��VHH�ZKLFK�UHSV�DQG�HPSOR\HHV�DUH�EHLQJ�DWWDFNHG�RU�ODXGHG�RQOLQH��DQG

PDNH�LQIRUPHG�PHQWDO�KHDOWK�DQG�GLJLWDO�ZHOOQHVV�GHFLVLRQV�EDVHG�RQ�WKH�QXPEHUV��$UHWR�$OO\�

��



DQRWKHU�ERW��DXWRPDWLFDOO\�UHVSRQGV�WR�KDWH�VSHHFK�GLUHFWHG�DW�\RXU�FKRVHQ�VRFLDO�PHGLD�DFFRXQWV

ZLWK�VXSSRUWLYH�RU�HGXFDWLRQDO�PHVVDJHV�LQ�\RXU�EUDQG�YRLFH��7KLV�DOORZV�\RX�WR�SURWHFW�\RXU

WHDP
V�PHQWDO�KHDOWK�DQG�VHFXULW\�DQG�VKRZ�WKDW�\RXU�EUDQG�LV�D�WUXH�DOO\´���� %HFDXVH�WKLV

VRIWZDUH�DOORZV�FRPSDQLHV�WR�LGHQWLI\�DQG�PRQLWRU�RQOLQH�KDUDVVPHQW�GDWD��FRPSDQLHV�FDQ�EHJLQ

PDNLQJ�WKH�ULJKW�GHFLVLRQV�ZKHQ�LW�FRPHV�WR�JHWWLQJ�WKHLU�WHDP�PHPEHUV�WKH�PHQWDO�DQG�SK\VLFDO

KHOS�WKH\�QHHG�DIWHU�RQOLQH�DWWDFNV��7KH�FUHDWLRQ�RI�WKHVH�W\SHV�RI�ERWV�ZHUH�D�IRFXVHG��DFWLRQDEOH

VWHS�WR�DSSURDFK�WKH�LVVXHV�ZRPHQ�LQ�SROLWLFV�IDFH�RQOLQH�HYHU\�GD\��:K\�DUH�WKHVH�SULYDWH

VROXWLRQV�JHWWLQJ�VR�OLWWOH�DWWHQWLRQ"�$OEHUWD�7HFK��D�SODWIRUP�WKDW�GLVFXVVHV�WHFKQRORJ\�LQ

&DQDGD��GLVFXVVHV�WKH�LVVXH�KHUH�

³$UHWR�/DEV�FR�IRXQGHU�DQG�&22�.DVH\�0DFKLQ�GLGQ
W�VWDUW�RXW�LQ�WKH�WHFKQRORJ\
ILHOG��+HU�VWDUW�XS�MRXUQH\�EHJDQ�\HDUV�DJR�IURP�KHU�REVHUYDWLRQV�RI�KRZ�RQOLQH
WR[LFLW\�ZDV�GLVVXDGLQJ�ZRPHQ�IURP�UXQQLQJ�IRU�SXEOLF�RIILFH��DGGLQJ�WR�WKH
H[LVWLQJ�JHQGHU�JDS�DW�DOO�OHYHOV�RI�JRYHUQPHQW�7KLV�LVVXH�ZDV�WKH�FDWDO\VW�IRU�WKH
FUHDWLRQ�RI�3DULW\%27��D�7ZLWWHU�ERW�EXLOW�WR�VHQG�SRVLWLYH�WZHHWV�LQ�UHVSRQVH�WR
QHJDWLYH�DQG�DEXVLYH�PHVVDJHV�VHQW�WR�ZRPHQ�UXQQLQJ�IRU�SXEOLF�RIILFH��5DWKHU
WKDQ�DWWHPSWLQJ�WR�JR�DIWHU�WKH�VHQGHUV�RI�QHJDWLYH�WZHHWV��3DULW\%27�FRXQWHUV
RQOLQH�QR[LRXVQHVV�ZLWK�D�SRVLWLYH�UHWRUW�RI�LQVSLUDWLRQDO�TXRWHV�DQG�PHVVDJHV�RI
DIILUPDWLRQ�´���

%XVLQHVVHV�FDQ�SXUFKDVH�WKHVH�ERWV�WR�SURWHFW�WKHLU�ZRUNHUV��ZKLFK�UDLVHV�WKH�TXHVWLRQ�RI�ZK\�WKH

DOJRULWKPV�RI�ODUJHU�FRPSDQLHV�VXFK�DV�)DFHERRN�DQG�7ZLWWHU�DUH�QRW�\HW�FDSDEOH�RI�VZLIWO\�DQG

FRUUHFWO\�LGHQWLI\LQJ�RQOLQH�KDUDVVPHQW�DJDLQVW�ZRPHQ��7KHUH�DUH�REYLRXV�GDWD�JDSV�DQG�WUDFNLQJ

WKHVH�LQFLGHQWV�RI�KDUDVVPHQW�VHHP�WR�EH�GLIILFXOW�IRU�ELJ�WHFK�FRPSDQLHV��EXW�PXFK�VPDOOHU

SULYDWH�FRPSDQLHV�KDYH�PDGH�D�EXVLQHVV�RXW�RI�GRLQJ�WKLV�H[DFW�WKLQJ��7KDW�VHHPV�WR�LQGLFDWH�WKDW

LW�LV�QRW�DV�KDUG�DV�WKH�ELJ�WHFK�FRPSDQLHV�DUH�PDNLQJ�LW�RXW�WR�EH��0RRQVKRW��DQRWKHU�SULYDWH

FRPSDQ\�WKDW�GRHV�RQOLQH�PRQLWRULQJ�RI�KDUDVVPHQW�IRU�JRYHUQPHQW�DQG�SULYDWH�FOLHQWV��WUDFNV

LQFLGHQWV�LQ�RYHU����ODQJXDJHV��PDSV�WKHP�RXW��DQG�SURYLGHV�DFWLRQDEOH�VWHSV�IRU�FRPSDQLHV�WR

SXUVXH�LQ�RUGHU�WR�FRXQWHU�WKHVH�WKUHDWV���� +RZHYHU� WKH�DFWLRQV�DQG�FRXQWHUPHDVXUHV�DUH�RQO\

DYDLODEOH�WR�SD\LQJ�FOLHQWV��7KHUH�LV�VRPHWKLQJ�WR�EH�VDLG��WKRXJK��DERXW�OHYHUDJLQJ�WKHVH

WHFKQRORJLHV�LQ�RUGHU�WR�IRUPXODWH�SROLFLHV�DQG�OLQHV�RI�HIIRUW�E\�JRYHUQPHQWV�WKDW�FRXOG�SURWHFW

FLWL]HQV�DV�SDUW�RI�WKH�JRYHUQPHQW¶V�GXH�GLOLJHQFH�

)RU�SURILW�FRPSDQLHV�DVLGH��1*2V�KDYH�DOVR�SOD\HG�DQ�LPSRUWDQW�UROH��DQG�VRPHWLPHV�WKH

RQO\�UROH��ZKHQ�LW�FRPHV�WR�DGGUHVVLQJ�WHFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG�YLROHQFH�LQ�0(1$

DQG�$IULFD�DV�D�ZKROH��:KLOH�WKHUH�LV�OLWWOH�WR�QR�HYLGHQFH�RI�JRYHUQPHQWDO�DFWLRQ�LQ�WKH�0LGGOH

��



(DVW�DQG�$IULFD��1*2V�LQ�WKDW�UHJLRQ�DUH�ZRUNLQJ�WR�DFWLYHO\�ILJKW�WKLV�SKHQRPHQRQ��)RU

H[DPSOH��0RELOL]LQJ�IRU�5LJKWV�$VVRFLDWHV��05$��:RPHQ��EDVHG�LQ�0RURFFR��KDV�FUHDWHG

FRPPXQLW\�EDVHG�HGXFDWLRQDO�SURJUDPV�DQG�ZRUNVKRSV�WR�KHOS�FRXQWHU�WHFKQRORJ\�IDFLOLWDWHG

JHQGHU�EDVHG�YLROHQFH��DQG�WKH\�DOVR�VXUYH\�WKH�H[SHULHQFHV�RI�WKH�ZRPHQ�ZKR�H[SHULHQFH

WHFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG�YLROHQFH�WR�JHW�D�JUHDWHU�XQGHUVWDQGLQJ�RI�KRZ�WR�DGGUHVV�WKH

LVVXH���� 05$�:RPHQ�XQGHUVWDQGV�WKH�JRDO�LV�ORQJ�WHUP FXOWXUDO�FKDQJH��EXW�LQ�WKH�PHDQWLPH

WKH\�ZHUH�DEOH�WR�SXVK�IRU�OHJLVODWLRQ�DGRSWHG�E\�WKH�0RURFFDQ�JRYHUQPHQW�LQ������WKDW

FULPLQDOL]HG�FHUWDLQ�W\SHV�RI�WHFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG�YLROHQFH��,Q�D�QHZV�UHSRUW�IURP

$O�-D]HHUD�LQ�������LW�ZDV�FODULILHG�WKDW�³���WKH�OHJLVODWLRQ�DOVR�GHFODUHV�WKH�GHILQLWLRQ�RI�VH[XDO

KDUDVVPHQW��LQFOXGLQJ�XQVROLFLWHG�DFWV��VWDWHPHQWV�RU�VLJQDOV�RI�D�VH[XDO�QDWXUH��GHOLYHUHG�LQ

SHUVRQ��RQOLQH�RU�YLD�WHOHSKRQH«�7KRVH�IRXQG�JXLOW\�RI�YLRODWLQJ�WKH�ODZ�IDFH�SULVRQ�WHUPV

UDQJLQJ�IURP�RQH�PRQWK�WR�ILYH�\HDUV�DQG�ILQHV�IURP������WR��������´��� 7KRXJK�WKLV�OHJLVODWLRQ

LV�JUHDW�QHZV�DQG�UHSUHVHQWV�DQ�LPSRUWDQW�VWHS�IRU�WKH�UHJLRQ��LW�DJDLQ�PXVW�EH�SRLQWHG�RXW�WKDW

HQIRUFHPHQW�WR�GDWH�KDV�EHHQ�XQVDWLVIDFWRU\��(YHQ�VR��ZH�SRVLW�WKDW�OHJLVODWLRQ�UHSUHVHQWV�WKH�ILUVW

VWHS�LQ�WKH�SURFHVV�RI�SURWHFWLQJ�ZRPHQ�IURP�RQOLQH�KDUDVVPHQW�DQG�LV�D�EDVHOLQH�IRU�KROGLQJ

SHUSHWUDWRUV�DFFRXQWDEOH��:H�XUJH�DOO�FRXQWULHV�WR�WDNH�WKDW�ILUVW�VWHS�

%DUULHUV�WR�3ROLF\�5HVSRQVHV��0(1$�DQG�:K\�:KDWV$SS"

%DUULHUV�WR�SROLF\�UHVSRQVHV�DUH�VSHFLILFDOO\�SUHYDOHQW�LQ�WKH�0(1$�DQG�$IULFDQ�UHJLRQV�

:KHQ�QDWLRQV�VLPSO\�GR�QRW�FDUH�DERXW�ZRPHQ¶V�SK\VLFDO�VHFXULW\��WKH\�FHUWDLQO\�ZLOO�QRW�FDUH

DERXW�KHU�VHFXULW\�RQOLQH��RU�KRZ�RQOLQH�HIIHFWV�FDQ�OHDG�WR�D�GDQJHURXV�SK\VLFDO�HQYLURQPHQW��7R

SXW�WKLV�LQ�SHUVSHFWLYH��DFWLRQ�RQ�WHFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG�YLROHQFH�KDV�EHHQ

SDUWLFXODUO\�GLIILFXOW�LQ�WKH�0(1$�UHJLRQ��)RU�H[DPSOH��7XUNH\��D�1$72�DOO\��KDV�VHHQ�PDMRU

UHJUHVVLRQ�LQ�ZRPHQ¶V�ULJKWV�DQG�SK\VLFDO�VHFXULW\��,Q�������7XUNH\�SXOOHG�RXW�RI WKH�&RXQFLO�RI

(XURSH�&RQYHQWLRQ�RQ�3UHYHQWLQJ�DQG�&RPEDWLQJ�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF

9LROHQFH��RU�WKH�,VWDQEXO�&RQYHQWLRQ���� 7XUNH\¶V PDMRU�LVVXHV�ZLWK�IHPLFLGH�LQ�JHQHUDO��DQG�LWV

VXSSUHVVLRQ�RI�KXPDQ�ULJKWV�JURXSV�DQG�1*2V��GHPRQVWUDWHV�KRZ�PDQ\�RI�WKH�FRXQWULHV�LQ�WKH

0(1$�UHJLRQ�DUH�QRW��LQ�JHQHUDO��RYHUO\�FRQFHUQHG�ZLWK�ZRPHQ¶V�VHFXULW\�HLWKHU�RQOLQH�RU

RIIOLQH���� 1DWLRQDO�RU�PXOWLODWHUDO�LQLWLDWLYHV�FDQ RQO\�VXFFHHG�LQ�FRXQWULHV�WKDW�DUH�ZLOOLQJ�WR

YDOXH�DGGUHVVLQJ�WKHVH�LVVXHV�XSIURQW��LQ�WKH�ILUVW�SODFH�

��



,Q�DGGLWLRQ�WR�WKH�DFWLRQ�WDNHQ�E\�JRYHUQPHQWV��SULYDWH�FRPSDQLHV��DQG�1*2V��6DVNLD

%UHFKHQPDFKHU��)HOORZ�IRU�'HPRFUDF\�&RQIOLFW�	�*RYHUQDQFH�DW�WKH�&DUQHJLH�(QGRZPHQW�IRU

,QWHUQDWLRQDO�3HDFH��QRWHG�LQ�RXU�LQWHUYLHZ�WKDW�VRPH�SUREOHPV�ZLWK�RQOLQH�KDUDVVPHQW�DUH

DFWXDOO\�SODWIRUP�VSHFLILF��)RU�H[DPSOH��WKHUH�DUH�VWUXJJOHV�LQ�$IULFD�ZKHQ�LW�FRPHV�WR�WKH

UHJXODWLRQ�RI�JHQGHU�EDVHG�RQOLQH�KDUDVVPHQW�EHFDXVH�RQH�RI�WKH�SUHGRPLQDQW�VRFLDO�PHGLD

SODWIRUPV�XVHG�LQ�WKH�UHJLRQ�LV�:KDWV$SS��RZQHG�E\�)DFHERRN��7KH�SULYDWH�QDWXUH�RI�WKH

SODWIRUP�DQG�WKH�³GHVLJQ�PHDQV�:KDWV$SS�KDV�OLWWOH�FRQWURO�RYHU�ZKDW�FRQWHQW�WDNHV�RII�DQG�ZKDW

GRHVQ¶W��LQ�PRVW�FDVHV��WKH�FRPSDQ\�FDQQRW�HYHQ�VHH�ZKDW�LV�KDSSHQLQJ�RQ�:KDWV$SS��EHFDXVH

WKH�VHUYLFH�HQFU\SWV�PHVVDJHV�DXWRPDWLFDOO\�´��� ,Q .HQ\D��VRFLDO�PHGLD�LQIOXHQFHUV�ZHUH�EHLQJ

FRQWDFWHG�YLD�:KDWV$SS�WR�SURPRWH�SROLWLFDO�PLVLQIRUPDWLRQ�LQ�H[FKDQJH�IRU�PRQH\��)RU

H[DPSOH��³>W@KH�UHVHDUFK�VKRZHG�WKH�GLVLQIRUPDWLRQ�EXVLQHVV�WR�EH�OXFUDWLYH��ZLWK�LQIOXHQFHUV�IRU

SROLWLFDO�KLUH�SDLG�URXJKO\�EHWZHHQ����������DQG�����WR�SDUWLFLSDWH�LQ�WKUHH�FDPSDLJQV�SHU�GD\�

6RPH�LQIOXHQFHUV�PDQDJHG�WR�UHDFK�UHWDLQHU�OHYHO�DQG�ZHUH�SDLG�DERXW������SHU�PRQWK«�7KRVH

EHKLQG�WKH�FDPSDLJQV�XVHG�:KDWV$SS�JURXSV�WR�VHQG�LQIOXHQFHUV�FRQWHQW�DQG�GHWDLOHG

LQVWUXFWLRQV�´���

2WKHU�UHJLRQV�KDYH�DOVR�VHHQ�SUREOHPV�ZLWK�WKLV�SDUWLFXODU�SODWIRUP��,QGLD�KDV�JRQH�WR

JUHDW�OHQJWKV�WR�SUHYHQW�SHRSOH�IURP�EHLQJ�DEOH�WR�PDVV�VSUHDG�LQIRUPDWLRQ�RQ�:KDWV$SS�DQG

KDV�OLPLWHG�WKH�QXPEHU�RI�FKDW�JURXSV�D�PHVVDJH�FDQ�EH�IRUZDUGHG�WR���� ,W�PD\�EH�ZLVH�IRU

$IULFD�WR�IROORZ�VXLW�LQ�WKLV�OHJLVODWLRQ��DV�LW�PD\�EH�WKH�RQO\�SDWK�WR�OLPLW�WKH�VSUHDG�RI

KDUDVVPHQW�RQ�WKDW�SDUWLFXODU�SODWIRUP��*RYHUQPHQWV�ZLOO�QHHG�WR�FRQVLGHU�VXFK�SODWIRUP�VSHFLILF

LGLRV\QFUDVLHV�ZKHQ�FUDIWLQJ�OHJLVODWLRQ�

*DSV�LQ�WKH�5HVHDUFK�DQG�/LWHUDWXUH

2XU�HIIRUWV�WKLV�VHPHVWHU�KDYH�OHG�XV�WR�XQGHUVWDQG�WKDW�WKH�H[LVWLQJ�UHVHDUFK�OLWHUDWXUH�LV

QRW�VXIILFLHQW�LQ�LWV�DVVHVVPHQW�RI�WKH�UHODWLRQVKLS�EHWZHHQ�JHQGHU�EDVHG�RQOLQH�KDUDVVPHQW�DQG

ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ��)LUVW��WKHUH�DUH�IHZ�GDWD�VHWV�DYDLODEOH�WKDW�DFFXUDWHO\�GHSLFW�WKH

IUHTXHQF\�DQG�W\SH�RI�RQOLQH�KDUDVVPHQW��HVSHFLDOO\�DV�LW�SHUWDLQV�WR�ZRPHQ��0RVW�GDWD�DUH

GHULYHG�IURP�VXUYH\V��DQG�PDNH�DVVHUWLRQV�EDVHG�RQ�LQDGHTXDWH�VDPSOH�VL]HV�IRU�RQH�FRXQWU\��,I

WKHUH�LV�QR�EDVHOLQH�PHDVXUHPHQW�RI�WKH�RQOLQH�KDUDVVPHQW�RI�ZRPHQ��WKHUH�LV�QR�ZD\�WR

GHWHUPLQH�LI�SROLF\�LQLWLDWLYHV�DUH�PDNLQJ�DQ\�GLIIHUHQFH�DW�DOO��*RYHUQPHQWV�DUH�PDNLQJ�SROLF\

��



ZLWKRXW�DQ\�SRVVLEOH�PHDQV�RI�PRQLWRULQJ�RU�HYDOXDWLQJ�LWV�HIILFDF\��:KHQ�RQH�WXUQV�VSHFLILFDOO\

WR�RQOLQH�JHQGHU�EDVHG�YLROHQFH�WRZDUGV�ZRPHQ�LQ�SROLWLFV��ZKLOH�WKHUH�LV�VHSDUDWH�GDWD�UHJDUGLQJ

RQOLQH�KDUDVVPHQW�RI�ZRPHQ�DQG�WKDW�RI�SROLWLFLDQV��WKHUH�DUH�GLVWLQFW�JDSV�DW�WKH�LQWHUVHFWLRQ�RI

WKH�WZR��'DWD�FDQ�EH�SXOOHG�IURP�VHOHFWHG�DUWLFOHV��KRZHYHU��WKHUH�LV�QR�FRQVROLGDWHG�GDWDVHW�WR

GUDZ�IURP�HYHQ�IRU�D�VLQJOH�FRXQWU\��PXFK�OHVV�JOREDOO\��0XFK�RI�WKH�GDWD�WR�EH�IRXQG�DOVR

IRFXVHV�RQ�WKH�8QLWHG�6WDWHV�RU�WKH�8QLWHG�.LQJGRP�

)XUWKHU��WKHUH�LV�YLUWXDOO\�QR�LQIRUPDWLRQ�RQ�WKH�DFWRUV�SHUSHWUDWLQJ�WKH�KDUDVVPHQW�

:LWKRXW�DQ�XQGHUVWDQGLQJ�RI�ZKR�LV�DFWXDOO\�FRPPLWWLQJ�WKHVH�RIIHQVHV��KRZ�FDQ�SROLF\�PDNLQJ

EH�HIIHFWLYH"�$GGLWLRQDO�GDWD�QHHGV�WR�EH�FROOHFWHG�RQ�WKLV�IURQW��DQG�WKDW�ZLOO�UHTXLUH�UHVRXUFHV

WKDW�SHUKDSV�RQO\�D�JRYHUQPHQW�RU�,*2�FRXOG�VXVWDLQ�RYHU�WLPH�

6HFRQG��WKHUH�LV�LQVXIILFLHQW�LQIRUPDWLRQ�RQ�WKH�GLIIHUHQFHV�LQ�H[SHULHQFHV�DQG

FRQVHTXHQFHV�IRU�ZRPHQ�ZKR�LGHQWLI\�ZLWK�VSHFLILF�PLQRULW\�JURXSV��7KHUH�LV�HYLGHQFH�RI

%,�32&�ZRPHQ�H[SHULHQFLQJ�KLJKHU�OHYHOV�RI�RQOLQH�KDUDVVPHQW�EXW�WKHUH�LV�D�ODFN�RI

LQIRUPDWLRQ�RQ�KRZ�RWKHU�IDFWRUV�PD\�LQIOXHQFH�WKLV�VXFK�DV�UHOLJLRQ��VH[XDOLW\��DQG�SROLWLFDO

YLHZV��,QWHUVHFWLRQDO�LGHQWLWLHV�DUH�FULWLFDO�WR�WKH�FRQWH[WXDOL]DWLRQ�RI��VSHFLILFDOO\��RQOLQH�DEXVH

DQG�WHFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG�YLROHQFH��,Q�RUGHU�WR�DSSURSULDWHO\�FUHDWH�HIIHFWLYH

SROLF\��SROLF\PDNHUV�QHHG�WR�XQGHUVWDQG�WKH�GLYHUVLW\�RI�WKH�JURXSV�WKDW�DUH�GLVSURSRUWLRQDWHO\

LPSDFWHG�

7KLUG��ERWV�DV�SHUSHWUDWRUV�RI�RQOLQH�KDUDVVPHQW�GHVHUYH�KLJKHU�SULRULWL]DWLRQ�LQ�OLWHUDWXUH�

DQG�ZLOO�QHHG�WR�EH�IDFWRUHG�LQWR�WKH�GDWD�FROOHFWLRQ�HIIRUW�ZH�DUH�UHFRPPHQGLQJ��1RUD

/LQGVWU|P�SRLQWV�RXW�WKDW�����RI�DOO�7ZLWWHU�SURILOHV�DUH�SUHVXPHG�WR�EH�ERWV��$�KXJH�JDS�LQ�WKH

OLWHUDWXUH�LQYROYHV�WKH�ODFN�RI�VWXGLHV�GRQH�RQ�ERWV�DQG�KRZ�WKH\�PD\�FRQWULEXWH�WR�WKH

JHQGHU�EDVHG�RQOLQH�KDUDVVPHQW�SUREOHP���� :KLOH�WKHUH LV�DPSOH�OLWHUDWXUH�RQ�ERWV�FRQVLVWHQWO\

VSUHDGLQJ�PLVLQIRUPDWLRQ�UHJDUGLQJ�WRSLFV�VXFK�DV�&29,'�����WKHUH�LV�DOPRVW�QRWKLQJ�LQ�WKH

OLWHUDWXUH�RQ�WKHLU�LQYROYHPHQW�ZLWK�RQOLQH�KDUDVVPHQW�RI�ZRPHQ�DQG�WHFKQRORJ\�IDFLOLWDWHG

JHQGHU�EDVHG�YLROHQFH���� ,W�FDQ�EH�DVVXPHG�WKDW�PLVLQIRUPDWLRQ� KDUDVVPHQW��DQG�YLROHQFH

DJDLQVW�IHPDOH�SROLWLFDO�OHDGHUV�FDQ�EH�SHUSHWUDWHG�E\�ERWV��DQG�WKDW�WKLV�FDQ�SURGXFH�WKH�VDPH

KDUPIXO�HIIHFWV�DV�QRQ�ERW�KDUDVVPHQW��/LQGVWU|P�GLVFXVVHV�KRZ�ERWV�³KDYH�DOVR�DWWDFNHG

SURJUHVVLYH�DFWLRQ�LQ�$XVWUDOLD��$�ERW�ZDV�IRXQG�WR�EH�DWWHPSWLQJ�WR�GHUDLO�3ODQ�,QWHUQDWLRQDO¶V

RZQ�)UHH�WR�%H�UHVHDUFK�RQ�VWUHHW�KDUDVVPHQW��:H�ZHUH�XVLQJ�DQ�RQOLQH�PDS�EDVHG�WRRO��ZKLFK

\RXQJ�ZRPHQ�FRXOG�GURS�SLQV�RQ�WR�LGHQWLI\�DUHDV�ZKHUH�WKH\�IHOW�VDIH�DQG�XQVDIH��7KLV�ERW�KDG

��



EHHQ�SURJUDPPHG�WR�GURS�SLQV�FRQWLQXRXVO\�LQ�RUGHU�WR�LQYDOLGDWH�WKH�UHVXOWV�´��� 7KH�ODFN�RI

UHVHDUFK�LQWR�ZKR�H[DFWO\�LV�SHUSHWXDWLQJ�JHQGHU�EDVHG�RQOLQH�KDUDVVPHQW��ERW�RU�QRW��LV

VRPHWKLQJ�WKDW�QHHGV�WR�EH�DGGUHVVHG�LQ�RUGHU�WR�PDNH�VXVWDLQDEOH��VXLWDEOH�SROLF\�

)RXUWK��WKHUH�KDV�EHHQ�D�FRPSOHWH�ODFN�RI�VWXGLHV�RQ�$,�DOJRULWKP�JHQGHU�ELDV�DQG�KRZ

WKLV�FDQ�DIIHFW�RSSRUWXQLWLHV�IRU�ZRPHQ�LQ�SROLWLFV��:H�YLHZ�$,�ELDV�DV�D�VXEWOH�IRUP�RI�RQOLQH

KDUDVVPHQW�ZKLFK�PD\�KDYH�VLPLODU�HIIHFWV�WR�WUDGLWLRQDO�IRUPV�RI�RQOLQH�KDUDVVPHQW��7KHUH�KDV

EHHQ�RQH�VWXG\�VR�IDU�WKDW�KDV�QRWHG�*RRJOH�6HDUFK�(QJLQH�JHQGHU�ELDV�IRU�SROLWLFV�VSHFLILF�MRE

VHDUFKHV���� 7KLV�LV�QRW�HQRXJK�WR�DFFXUDWHO\�GHSLFW ZKHWKHU�RU�QRW�WKHUH�DUH�ELDVHV�LQ�WKHVH

DOJRULWKPV��DQG�ZKHWKHU�RU�QRW�KDYLQJ�PRUH�IHPDOH�SURJUDPPHUV�RQ�WKHVH�WHDPV�ZRXOG�KHOS

PLWLJDWH�ELDV��*RRJOH�LV�VWLOO�FXUUHQWO\�XQGHU�ILUH�IRU�KDYLQJ�D�JHQGHU�ELDV�LQ�LPDJH�VHDUFKHV�IRU

SRZHUIXO�MREV�RU�SRVLWLRQV���� $QRWKHU�VWXG\�UHYHDOHG WKDW�)DFHERRN�KDG�JHQGHU�ELDV�LQ�LWV�MRE

DGYHUWLVHPHQW�WDUJHWLQJ��VR�ZH�FDQ�DVVXPH�WKDW�WKLV�ELDV�OLNHO\�FDUULHV�RYHU�WR�SROLWLFDO�MREV�DQG

ZRPHQ¶V�SROLWLFDO�LQYROYHPHQW���� 'DWD�QHHGV�WR�EH FROOHFWHG�RQ�WKHVH�DOJRULWKPV�DQG�KRZ�WKH\

PD\�SRVVLEO\�DJJUDYDWH�LVVXHV�WKDW�SHUWDLQ�WR�D�ODFN�RI�ZRPHQ¶V�SROLWLFDO�SDUWLFLSDWLRQ��E\

SRVVLEO\�QRW�VKRZLQJ�WKHP�RSSRUWXQLWLHV�WR�EH�SROLWLFDOO\�LQYROYHG�DW�DOO�

)LIWK��LQ�RUGHU�WR�DQDO\]H�UHJLRQDO�WUHQGV�LQ�SROLF\�WKLV�UHSRUW�KDV�XWLOL]HG�WKH�6XPPLW�IRU

'HPRFUDF\¶V�OLVW�RI�PHPEHU�FRXQWU\�FRPPLWPHQWV�WR�GUDZ�RXW�WUHQGV�DV�WKH\�SHUWDLQ�WR�F\EHU

OHJLVODWLRQ�DV�ZHOO�DV�JHQGHU�HTXDOLW\�LQLWLDWLYHV��$OWKRXJK�WKHUH�ZHUH�RYHU�����SDUWLFLSDQWV�LQ�WKH

IRUP�RI�KHDGV�RI�VWDWH��1*2V��DFWLYLVWV��MRXUQDOLVWV��HWF���RQO\�D�KDQGIXO�RI�SDUWLFLSDWLQJ�FRXQWULHV

LQ�WKH�6XPPLW�IRU�'HPRFUDF\�VXSSOLHG�SROLF\�LQLWLDWLYHV�WKH\�ZRXOG�EH�WDNLQJ�LQ�UHVSRQVH�WR�WKH

FDOO�IRU�SUHYHQWLQJ�GHPRFUDWLF�EDFNVOLGLQJ��7KH�ODFN�RI�WUXO\�JOREDO�SDUWLFLSDWLRQ�OHDYHV�JDSV�LQ

UHJLRQV�VXFK�DV�/DWLQ�$PHULFD��1HDU�(DVW��DQG�$IULFD�

3ROLF\�5HFRPPHQGDWLRQV

7KH�FKDOOHQJH�WR�GHPRFUDF\�UHSUHVHQWHG�E\�WKH�RQOLQH�KDUDVVPHQW�RI�ZRPHQ�SROLWLFDO

ILJXUHV�LV�QRW�XQLTXH�WR�WKH�8�6��,W�KDV�DQG�ZLOO�FRQWLQXH�WR�FKDOOHQJH�WKH�YLWDOLW\�DQG�VWDELOLW\�RI

GHPRFUDF\�DFURVV�WKH�ZRUOG��)RU�WKLV�UHDVRQ��WKH�8�6��PXVW�QRW�RQO\�WDNH�VWHSV�WR�FRPEDW�WKH

VSUHDG�DQG�PLWLJDWH�WKH�HIIHFWV�RI�JHQGHU�EDVHG�RQOLQH�KDUDVVPHQW�DQG�DEXVH�GRPHVWLFDOO\��LW

PXVW�DOVR�ZRUN�FROODERUDWLYHO\�WKURXJK�LQWHUQDWLRQDO�PHFKDQLVPV�DQG�SDUWQHUVKLSV�WR�DFWLYHO\

FRRUGLQDWH�SROLF\�DSSURDFKHV�

��



,� ([HFXWLYH�%UDQFK

$� ([SDQGLQJ�8SRQ�DQG�6XSSRUWLQJ�'HQPDUN¶V�7HFKQRORJ\�IRU�'HPRFUDF\�,QLWLDWLYH

�� 7KLV�LQLWLDWLYH�ZRXOG�HQVXUH�FRXQWULHV�DUH�VKDULQJ�LQIRUPDWLRQ�DQG�SROLFLHV

RQ�KRZ�WKH\�DUH�DSSURDFKLQJ�WKH�LVVXH��&RXQWULHV�QHHG�LQLWLDWLYHV�OLNH�WKLV

WKDW�SURYLGH�IRUXPV�IRU�VWDWHV�WR�PHHW�DQG�GLVFXVV�SROLFLHV�LQ�RUGHU�WR�KDYH

GLVFXVVLRQV�RQ�ZKDW�KDV�ZRUNHG�DQG�ZKDW�KDV�QRW��&LWL]HQV�DOVR�QHHG�WR

NQRZ�ZKDW�WKHLU�JRYHUQPHQWV�DUH�GRLQJ��DQG�ZKDW�RWKHU�FRXQWULHV�DUH

GRLQJ��5HVHDUFKHUV�QHHG�WR�NQRZ�ZKDW�SROLFLHV�DUH�LQ�SODFH��DQG�ZKLFK�DUH

SURSRVHG��7KLV�LV�ORZ�KDQJLQJ�IUXLW��DQG�VKRXOG�EH�HIIHFWHG�LPPHGLDWHO\�

�� 1RQ�GHPRFUDWLF�QDWLRQV�PXVW�EH�EURXJKW�LQWR�WKH�GLDORJXH��$�VLPLODU

LQLWLDWLYH�WR�WKH�7HFK�IRU�'HPRFUDF\�,QLWLDWLYH��SHUKDSV�FDOOHG�WKH�7HFK�IRU

*RRG�*RYHUQDQFH�,QLWLDWLYH��VKRXOG�EH�VWDUWHG�WKDW�DOVR�JLYHV

QRQ�GHPRFUDWLF�FRXQWULHV�DQ�LQYLWDWLRQ�WR�MRLQ�GHPRFUDFLHV�LQ�D�SODWIRUP�WR

GLVFXVV�WKHVH�LVVXHV��PD\EH�WKLV�JHQHUDO�JOREDO�IRUXP�PLJKW�EH�SXUVXHG

XQGHU�81�DXVSLFHV��6LQFH�86$,'�DQG�'R6�DUH�ZRUNLQJ�ZLWK�GHYHORSLQJ

FRXQWULHV��WKH�*OREDO�3DUWQHUVKLS�FDQ�DOVR�EH�XVHG�WR�KDYH�WKHVH

GLVFXVVLRQV�ZLWK�WKRVH�FRXQWULHV�LQYROYHG�DV�ZHOO�

%� ,QYHVW�LQ�5HVHDUFK�� 'HSDUWPHQW�RI�6WDWH�'HSDUWPHQW RI�-XVWLFH

�� %URDGHU�'DWD�&ROOHFWLRQ

D� :H�UHFRPPHQG�VWDQGDUGL]HG�GDWD�FROOHFWLRQ��DQG�UHFRPPHQG�LW

EHJLQ�LPPHGLDWHO\��VSHDUKHDGHG�E\�WKH 'HSDUWPHQW�RI -XVWLFH IRU

SURVHFXWRULDO�SXUSRVHV DQG�WKH 'HSDUWPHQW�RI�6WDWH EHFDXVH�LW

VKRXOG�EH�IDFLOLWDWLQJ�LQWHUQDWLRQDO�FROODERUDWLRQ�LQ�WKLV�SROLF\

VSDFH��7KLV�ZLOO�LQYROYH�VWDQGDUG�GHILQLWLRQV�RI�WHUPV��DQG�VWDQGDUG

FDWHJRULHV�RI�GDWD�WR�EH�FROOHFWHG�E\�JRYHUQPHQW�VWDWLVWLFDO

EXUHDXV��:KHQ�RQOLQH�KDUDVVPHQW�EHJLQV�WKUHDWHQLQJ�D�SHUVRQ¶V

ZHOO�EHLQJ��LW�LV�WKH�QDWLRQ¶V ODZ�HQIRUFHPHQW�DJHQFLHV WKDW�VKRXOG

EH�WDVNHG�ZLWK�WKLV�HQGHDYRU��5DWLRQDO�SROLF\�PDNLQJ�FDQQRW

SURFHHG�ZLWKRXW�D�EDVHOLQH�XQGHUVWDQGLQJ�RI�WKH�IUHTXHQF\�DQG

W\SH�RI�KDUDVVPHQW�IDFHG�E\�ZRPHQ�DV�ZHOO�DV�ZRPHQ�SROLWLFLDQV�

��



$Q�XQGHUVWDQGLQJ�RI�ZKR�LV�DFWXDOO\�SHUSHWUDWLQJ�WKH�DEXVH�ZLOO

DOVR�QHHG�WR�EH�SDUW�RI�WKLV�GDWD�FROOHFWLRQ�HIIRUW��,W�LV�DOVR

LPSRUWDQW�WR�LQFOXGH�ZRPHQ�LQ�ORFDO�DQG�VWDWH�OHYHO�SRVLWLRQV�

ZKLFK�ZRXOG�EH�HVSHFLDOO\�XVHIXO�WR�VHH�KRZ�WKH�SUHVHQFH�RI

ZRPHQ�LQ�SRVLWLRQV�RI�OHVVHU�DXWKRULW\�FDQ�VWLOO�EHFRPH�WDUJHWV�RI

RQOLQH�RXWUDJH��:H�XUJH�WKH�FUHDWLRQ�RI�D�ZRUNLQJ�JURXS�WR

HVWDEOLVK�VWDQGDUGV�DQG�WDVNLQJ�IRU�WKLV�GDWD�FROOHFWLRQ�HIIRUW�

E� ,Q�DGGLWLRQ�WR�GDWD�FROOHFWLRQ�RQ�WKH�RIIHQVH�LWVHOI��DOVR�QHHGHG�LV�D

GDWDEDVH�RQ�ZKDW�JRYHUQPHQWV�DUH�GRLQJ�WR�FRPEDW�LW��7KLV

LQFOXGHV�QRW�RQO\�WKH�SUHVHQFH�RI�ODZV�DQG�UHJXODWLRQV��EXW�DOVR

LQGLFDWRUV�RQ�ZKHWKHU�WKH�ODZV�DUH�EHLQJ�HQIRUFHG��DQG�ZKDW�OHYHO

RI�IXQGLQJ�KDV�EHHQ�DSSURSULDWHG�IRU�WKH�WDVN�

F� $V�QRWHG�LQ�WKH�VHFWLRQ�UHFRXQWLQJ�WKH�ZRUOGZLGH�LQFLGHQFH�RI�WKLV

SUREOHP��WKH�UDQJH�RI�W\SHV�RI�RQOLQH�KDUDVVPHQW�LV�ZLGH�DQG

FHUWDLQ�W\SHV�DUH�VSHFLILF�WR�SDUWLFXODU�UHJLRQV��:H�UHFRPPHQG

H[SDQGHG�UHVHDUFK�LQWR�WKH�FXOWXUDO�GLIIHUHQFHV�VXUURXQGLQJ�RQOLQH

KDUDVVPHQW�RI�IHPDOH�SROLWLFLDQV��,W�VKRXOG�EH�QRWHG�WKDW�WKHUH�DUH

GLIIHUHQFHV�EHWZHHQ�HDFK�FRXQWU\�WKDW�IDFHV�WKLV�LVVXH��DQG�WKH

GLVWLQFW�PDNHXS�RI�WDUJHWHG�KDUDVVPHQW�LV�XQLTXH�WR�UHJLRQV��7KLV

QHHGV�WR�EH�GRFXPHQWHG�LQ�WKH�ODUJHU�GDWD�FROOHFWLRQ�HIIRUW�ZH�DUH

SURSRVLQJ�

�� ,QYHVW�DQG�(QFRXUDJH�1RQ�VWDWH�$FWRUV�WR�GR�5HVHDUFK

D� 7KHUH�LV�QR�GDWD�FROOHFWLRQ�ZLWKRXW�GHGLFDWHG�IXQGLQJ��1DWLRQDO�ODZ

HQIRUFHPHQW�DJHQFLHV�VKRXOG�EHDU�WKH�XOWLPDWH�UHVSRQVLELOLW\�IRU

WUDFNLQJ�WKHVH�RIIHQVHV��DQG�VKRXOG�UHFHLYH�DGGLWLRQDO�IXQGLQJ�WR

GR�VR��,Q�VRPH�FDVHV��WKHVH�DJHQFLHV�PD\�QHHG�WR�SDUWQHU�ZLWK

1*2V�DQG�QRQSURILWV�WR�FROOHFW�WKH�GDWD�QHHGHG��7KLV�PD\�LQFOXGH

JOREDO�GDWD�FROOHFWLRQ��DQG�D�8�6��DQDO\VLV�RI�RWKHU�FRXQWULHV¶�GDWD�

EXW�WKLV�LV�ODUJHO\�GHSHQGHQW�RQ�WKH�SROLFLHV�IRU�GDWD�FROOHFWLRQ

��



IRUPXODWHG�LQ�WKH�PXOWLODWHUDO�LQLWLDWLYHV�GLVFXVVHG�LQ�WKH�&RXQWU\

$FWLRQ�VHFWLRQ�

E� ,QGHHG��ZH�UHFRPPHQG�WKH�HVWDEOLVKPHQW�RI�D�&LYLO�6RFLHW\

:RUNLQJ�*URXS�RI�QRQJRYHUQPHQWDO�DFWRUV�WKDW�ZLOO�PHHW

SHULRGLFDOO\�ZLWK�JRYHUQPHQW�UHSUHVHQWDWLYHV�WR�DVVHVV�DQG�VXJJHVW

OLQHV�RI�HIIRUW�WR�FRPEDW�WKHVH�RIIHQVHV�

�� %RWV�DQG�$OJRULWKPV���1*2V�DQG�1RQ�3URILW�2UJDQL]DWLRQV��3RWHQWLDO�IRU

6WDWH�'HSDUWPHQW�*UDQW

D� 0RUH�UHVHDUFK�QHHGV�WR�EH�GRQH�RQ�ERWV�DQG�ZKHWKHU�RU�QRW�WKH\

DUH�SHUSHWXDWLQJ�RQOLQH�KDUDVVPHQW��HVSHFLDOO\�DJDLQVW�IHPDOH

SROLWLFDO�OHDGHUV��7KLV�UHVHDUFK�VKRXOG�DOVR�EH�VXSSOHPHQWHG�E\

UHVHDUFK�RQ�$,�ELDV�LQ�VHDUFK�HQJLQHV�RU�MRE�ILQGLQJV��7KLV�UHVHDUFK

ZLOO�KDYH�WR�EH�GRQH�E\�WKH�VRFLDO�PHGLD�HQWLWLHV�WKHPVHOYHV�RU

1*2V�WKDW�VSHFLDOL]H�LQ�DOJRULWKP�UHVHDUFK�

&� 6HW�IRUWK�D�VHW�RI�JXLGLQJ�SULQFLSOHV�IRU�WKH�WHFK�VHFWRU�EDVHG�RQ�WKH�81�*XLGLQJ

3ULQFLSOHV�RQ�%XVLQHVV�DQG�+XPDQ�ULJKWV�DQG�WKH�2(&'�*XLGHOLQHV�RQ

0XOWLQDWLRQDO�(QWHUSULVHV��6XVWDLQDEOH�'HYHORSPHQW�*RDOV�WR�HQFRXUDJH�GXH

GLOLJHQFH�DQG�UHPHGLDWLRQ�PHDVXUHV�ZLWKLQ�WHFK�FRPSDQLHV��HVSHFLDOO\�VRFLDO

PHGLD�DQG�QHWZRUNLQJ�VLWHV�

�� )LUVW�&RUH�3ULQFLSOH��7UDQVSDUHQF\�DQG�5HSRUWLQJ

D� &RPSDQLHV�VKRXOG�EH�UHTXLUHG�WR�SXEOLVK�$QQXDO�RU�%L�$QQXDO

UHSRUWV�RI�DOO RQOLQH�KDUDVVPHQW�RI�ZRPHQ��PLQRULWLHV� DQG

PDUJLQDOL]HG�JURXSV�QRW�EHLQJ�PRGHUDWHG�RXW�RU�IODJJHG� LQ�OLQH

ZLWK�WKH�UHFRPPHQGDWLRQ�IRU�WKH�PDQGDWH�RQ�GDWD�FROOHFWLRQ�E\

FRPSDQLHV��7KH�VWHSV�WDNHQ�WR�DGGUHVV�WKHVH�SUREOHPV�QHHG�WR�EH

UHOHDVHG�RQ�D�SXEOLFO\�DFFHVVLEOH�ZHEVLWH��7KH�QHHG�WR�FUHDWH�VXFK�D

UHSRUW�ZLOO�FDWDO\]H�HIIRUWV�ZLWKLQ�FRPSDQLHV�WR�NQRZ�SUHFLVHO\

ZKDW�WKH�H[SHULHQFHV�RI�WKHLU�XVHUV�DUH��DQG�ZKHWKHU�WKRVH

H[SHULHQFHV�DUH�LPSURYLQJ�RU�QRW�ZLWK�FKDQJHV�LQ�FRPSDQ\

SURFHGXUHV�

��



E� 7KHVH�UHSRUWV�DQG�DOO�LQIRUPDWLRQ�PXVW�DOVR�EH�LQ�SODLQ�(QJOLVK

ZLWK�QXPEHUV�H[SODLQHG��DQG�WKH�FRPSDQ\�VKRXOG�RIIHU�PXOWLSOH

WUDQVODWLRQV�RI�WKHVH�UHSRUWV�LQ�WKH�ODQJXDJHV�RI�WKH�FRXQWULHV�LQ

ZKLFK�WKHVH�WHFK�FRPSDQLHV�RSHUDWH

�� 6HFRQG�&RUH�3ULQFLSOH��'LUHFWRUV¶�'XW\�RI�&DUH

D� &RUSRUDWH�5HVSRQVLELOLW\�GHILQHV�WKH�GXW\�RI�FDUH�DV�WKH�GXW\�E\

ZKLFK�D�FRUSRUDWH�GLUHFWRU�RU�RIILFHU�LV�UHTXLUHG�WR�SHUIRUP�WKHLU

IXQFWLRQV�LQ�JRRG�IDLWK��LQ�D�PDQQHU�WKDW�WKH\�UHDVRQDEO\�EHOLHYH�WR

EH�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FRUSRUDWLRQ��DQG�ZLWK�WKH�FDUH�WKDW�DQ

RUGLQDULO\�SUXGHQW�SHUVRQ�ZRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR

H[HUFLVH�LQ�D�OLNH�SRVLWLRQ�DQG�XQGHU�VLPLODU�FLUFXPVWDQFHV�

E� &RUSRUDWH�OHDGHUV�VKRXOG�EH�KHOG�SHUVRQDOO\�UHVSRQVLEOH�IRU

QHJOLJHQFH�LQ�DGGUHVVLQJ�WKHVH�LVVXHV��7KLV�ZLOO�FUHDWH�DGGHG

LQFHQWLYH�IRU�OHDGHUVKLS�WR�UHPDLQ�GHGLFDWHG�DQG�YLJLODQW�WR�WKH

UHPHGLDWLRQ�RI�WKHVH�LVVXHV�

F� 2QH�SRVVLEOH�DUHD�RI�QHJOLJHQFH�WKDW�FDQ�EH�OLWLJDWHG�LV�LQ�WKH�DUHD

RI�ULVN�DVVHVVPHQW�IRU�SURGXFWV�GHSOR\HG�LQ�WKH�SXEOLF�VTXDUH��$

JHQGHUHG�ULVN�DVVHVVPHQW�PXVW�EH�PDQGDWHG�EHIRUH�VXFK

GHSOR\PHQW�

G� $�VHFRQG�DUHD�RI�QHJOLJHQFH�WKDW�FDQ�EH�OLWLJDWHG�LV�LQ�WKH�DUHD�RI

UHPHGLDWLRQ�RI�RIIHQVHV��/LWLJDWLRQ�FRXOG�LQTXLUH�LQWR�WKH�WLPLQJ�RI

WKH�GHOHWLRQ�RI�KDUDVVLQJ�PDWHULDO��DFWLRQV�WDNHQ�WRZDUGV

SHUSHWUDWRUV��FRPSHQVDWLRQ�IRU�YLFWLPV��DQG�VR�IRUWK�

H� 6RPH�KDYH�VXJJHVWHG�WKDW�PDQDJHPHQW�FDQ�DSSRLQW�WKHLU�RZQ

$OJRULWKP�&]DU�RU�FRUSRUDWH�H6DIHW\�FRPPLVVLRQHUV�ZKR�ZLOO�EH

KHOG�UHVSRQVLEOH�IRU�QRW�DGGUHVVLQJ�WKHVH�LVVXHV��7KLV�LV�LQ�DGGLWLRQ

WR�VLPLODU�SRVLWLRQV�ZLWKLQ�WKH�JRYHUQPHQW�

'� :H�UHFRPPHQG�WKDW�WKH�86*�LPSOHPHQW�6WDWH�'HSW�DGYRFDWH�IRU�D GHGLFDWHG

GHSDUWPHQW��DJHQF\��RU�SURJUDP WKDW�SURYLGHV�DOO�QHFHVVDU\ UHVRXUFHV�LQWHUQDOO\�WR

86*�SHUVRQQHO��([LVWLQJ�DJHQFLHV�DORQH�GR�QRW�KDYH�WKH�UHVRXUFHV�RU�EDQGZLGWK

��



WR�DGHTXDWHO\�DGGUHVV�WKLV�LVVXH��7KLV�FROODERUDWLYH�HQWLW\��ZLWK�D�VLPLODU

IUDPHZRUN�WR�WKH�1DWLRQDO�&RXQWHUWHUURULVP�&HQWHU��ZRXOG�LGHDOO\�EH�FRPSRVHG

RI�UHSUHVHQWDWLYHV�IURP�WKH�'HSDUWPHQW�RI�-XVWLFH��WKH�2IILFH�RI�0DQDJHPHQW�DQG

%XGJHW��DQG�ODZ�HQIRUFHPHQW�ERGLHV��,W�ZLOO�

�� (GXFDWH�RQ�RQOLQH�KDUDVVPHQW

�� 3URYLGH�UHVRXUFHV�DQG�SURWHFWLRQ�WR�ZRPHQ�ZKR�GLVSURSRUWLRQDWHO\

H[SHULHQFH�RQOLQH�KDUDVVPHQW��2IIHU�D�9LFWLP¶V�%LOO�RI�5LJKWV�WKDW�D�YLFWLP

FDQ�XVH�WR�DVVHUW�WKHLU�OHJDO�ULJKWV�YLV�D�YLV�D�WHFK�FRPSDQ\�

�� )DFLOLWDWH�GLDORJXH�EHWZHHQ�SROLWLFLDQV�DQG�SULYDWH�VHFWRU�RQ�WKLV�LVVXH

�� ,QYHVWLJDWH�DQG�DFW�RQ�SRWHQWLDO�WKUHDWV�WR�IHPDOH�SROLWLFLDQV

(� 5HFRJQL]LQJ�WKH�SV\FKRORJLFDO�DQG�HPRWLRQDO�LPSDFW�RI�RQOLQH�KDUDVVPHQW�DQG

DEXVH��86*�DJHQFLHV�VKRXOG�HPSOR\�D YLFWLPV�FHQWHUHG DQG�RU�WUDXPD�LQIRUPHG

DSSURDFK��OLNH�WKDW�EHLQJ�SURPRWHG�E\�DQWL�WUDIILFNLQJ LQWHUDJHQF\�JURXSV�DQG

SDUWLFLSDWLQJ�GHSDUWPHQWV��WR�SURYLGH�UHVRXUFHV�DQG�VXSSRUW�IRU�IHPDOH�SROLWLFDO

ILJXUHV�GHDOLQJ�ZLWK�WKLV�LVVXH��%\�SULRULWL]LQJ�WKH�PHQWDO�KHDOWK�RI

SROLWLFDOO\�DFWLYH�ZRPHQ��86*�DJHQFLHV�FDQ�IRVWHU�D�VDIH�HQYLURQPHQW�WKDW

SHUPLWV�HTXDO�DFFHVV�WR�SROLWLFV��� /DZ�(QIRUFHPHQW $JHQFLHV��'+6��)%,��6WDWH

DQG�/RFDO�

�� 6HH�UHVRXUFHV�IURP�2IILFH�IRU�9LFWLPV�RI�&ULPH�7UDLQLQJ�DQG�7HFKQLFDO

$VVLVWDQFH�&HQWHU��29&77$&���� RQ�³9LFWLP�&HQWHUHG´ DQG�WKH�6WDWH

'HSDUWPHQW¶V�7UDXPD�,QIRUPHG�$SSURDFK���

D� 3ROLWLFDOO\�DFWLYH�ZRPHQ¶V�ZLVKHV��VDIHW\��DQG�ZHOO�EHLQJ�WDNH

SULRULW\

E� 2QOLQH�WUDLQLQJ�PRGXOHV�IRU�VWDII�DQG�ODZ�HQIRUFHPHQW�RQ�KRZ�WR

DSSURSULDWHO\�DGGUHVV�LVVXHV�SHUWDLQLQJ�WR�YLFWLPV�RI�RQOLQH�DEXVH

DQG�YLROHQFH���2QOLQH�7UDLQLQJ�0RGXOH�IURP�29&77$&���

F� -RLQW�UHODWLRQVKLSV�ZLWK�FRXQVHOLQJ�VHUYLFHV�DQG�F\EHU�XQLWV�RI�ODZ

HQIRUFHPHQW

G� 9LFWLPV�$VVLVWDQFH�7UDLQLQJ�2QOLQH�0RGXOH

��



)� *UDVVURRWV��.�����DQG�*HQHUDO�3XEOLF�(GXFDWLRQ�,QLWLDWLYHV ��'HSDUWPHQW�RI

(GXFDWLRQ

�� 'LJLWDO�/LWHUDF\�(GXFDWLRQ��6RFLDO�PHGLD�LV�QRW�JRLQJ�DQ\ZKHUH��,I

DQ\WKLQJ��LWV�DFFHVVLELOLW\�DQG�FRPSOH[LW\�ZLOO�FRQWLQXH�WR�LQFUHDVH�

&KLOGUHQ�DUH�UHFHLYLQJ�SKRQHV�DQG�WDEOHWV�DW�\RXQJHU�DJHV�WKDQ�HYHU

EHIRUH��'HSHQGLQJ�RQ�WKH�SDUHQWLQJ�VW\OH��VRPH�FKLOGUHQ�ZLOO�KDYH

XQUHVWULFWHG�DFFHVV�WR�WKH�LQWHUQHW�DQG�VRFLDO�PHGLD�SODWIRUPV��:LWK�WKH

QRUPDOL]DWLRQ�RI�HOHPHQWDU\�DJHG�FKLOGUHQ�KDYLQJ�DFFHVV�WR�WHFKQRORJLFDO

GHYLFHV��LW�LV�LPSHUDWLYH�WKDW�FKLOGUHQ��IURP�.�����DFKLHYH�GLJLWDO�OLWHUDF\�

(QFRXUDJLQJ�GLJLWDO�OLWHUDF\�HGXFDWLRQ�LV�D�SURDFWLYH�PHDVXUH�WKDW�ZRXOG

KHOS�UHGXFH�WKH�QXPEHU�RI�RQOLQH�KDUDVVPHQW�SHUSHWUDWRUV��$FFRUGLQJ�WR

WKH�$PHULFDQ�/LWHUDF\�$VVRFLDWLRQ��GLJLWDO�OLWHUDF\�LV�³WKH�DELOLW\�WR�XVH

LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV�WR�ILQG��HYDOXDWH��FUHDWH��DQG

FRPPXQLFDWH�LQIRUPDWLRQ��UHTXLULQJ�ERWK�FRJQLWLYH�DQG�WHFKQLFDO

VNLOOV´���� 3URSHU�GLJLWDO�OLWHUDF\�HGXFDWLRQ�WKURXJK D�JUDVVURRWV��.����

SURJUDP��PDQGDWHG�E\�'HSDUWPHQW�RI�(GXFDWLRQ�VWDQGDUGV��ZRXOG�SURYLGH

FKLOGUHQ�ZLWK�WKH�VNLOOV�QHHGHG�WR�QDYLJDWH�WHFKQRORJ\�VDIHO\�DQG

EHQHILFLDOO\��,QVWLOOLQJ�NQRZOHGJH�DERXW�WKH�LQWHUQHW�DQG�VRFLDO�PHGLD

HWLTXHWWH�FRXOG�VWHHU�LQGLYLGXDOV�DZD\�IURP�KDUDVVLQJ�RWKHUV�ODWHU�LQ�OLIH�

:LWK�WKLV�HDUO\�VWDUW�DSSURDFK��IXWXUH�JHQHUDWLRQV�RI�IHPDOH�SROLWLFDO

ILJXUHV�PD\�EH�DEOH�WR�ZRUN�LQ�DQ�HQYLURQPHQW�WKDW�KDV�DSSURSULDWH�RQOLQH

HWLTXHWWH�

*� *RYHUQPHQW�DQG�3ULYDWH�6HFWRU�3DUWQHUVKLSV � 2IILFH RI�0DQDJHPHQW�DQG

%XGJHW��'HSDUWPHQW�RI�&RPPHUFH

�� 8VH�FROODERUDWLYH�ZRUNLQJ�JURXSV�WR�EULGJH�WKH�JDS�EHWZHHQ�WKH�WHFK

VHFWRU�DQG�WKH�H[HFXWLYH�EUDQFK��)RU�H[DPSOH��XVLQJ�$,�WHFKQRORJLHV�WR

ILJKW�DJDLQVW�PDOLFLRXV�ERWV�FRXOG�EH�RQH�VWURQJ�SRLQW�RI�FROODERUDWLRQ�IRU

WHFK�FRPSDQLHV�DQG�WKH�JRYHUQPHQW��ZLWK�WKH�DLP�RI�PRUH�HIIHFWLYHO\

XVLQJ�PRGHUDWLQJ�WHFKQRORJ\�WR�VWRS�RQOLQH�KDUDVVPHQW�RI�ZRPHQ��7KLV

SDUWQHUVKLS�FRXOG�DOVR�EH�DQ�HIIHFWLYH�DSSURDFK�IRU�WKH�JRYHUQPHQW�WR�JDLQ

VRPH�KHDGZD\�RQ�PLWLJDWLQJ�XQVDIH�RQOLQH�EHKDYLRU�DJDLQVW�ZRPHQ�E\

��



SUHHPSWLYHO\�HQFRXUDJLQJ�FRPSDQLHV�WR�DFW�RQ�WKLV�LVVXH�EHIRUH�OHJLVODWLYH

PHDVXUHV�DUH�HQDFWHG��:RUNLQJ�JURXSV�KDYH�VHHQ�H[WHQVLYH�VXFFHVV�LQ�WKH

F\EHUVHFXULW\�ILHOG�DQG�E\�XWLOL]LQJ�VLPLODU�IUDPHZRUNV�DV�ZRUNLQJ�JURXSV

VXFK�DV�WKH�&RQILFNHU�:RUNLQJ�*URXS��D�FROODERUDWLYH�FRDOLWLRQ�RI

F\EHUVHFXULW\�SURIHVVLRQDOV�LQ�WKH�SULYDWH�VHFWRU��DFDGHPLD��DQG�ODZ

HQIRUFHPHQW�PDGH�LQ�UHVSRQVH�WR�WKH�RXWEUHDN�RI�D�ERWQHW�DWWDFN��7KLV�FDQ

EH�PLPLFNHG�WR�KHOS�ILJKW�RQOLQH�KDUDVVPHQW�RI�ZRPHQ�

+� )DFLOLWDWH�WKH�&UHDWLRQ�RI�H6DIHW\�&RPPLVVLRQHU�3URJUDPV�IRU�&RXQWULHV

�� 7KH�H6DIHW\�&RPPLVVLRQHU�SURJUDPV�VKRXOG�EH�SDUW�RI�WKH�*OREDO

3DUWQHUVKLS�DQG�VKRXOG�KDYH�RQH�IRFXV�DUHD�LQ�OLQH�ZLWK�JHQGHU�VSHFLILF

RQOLQH�KDUDVVPHQW�DQG�WKH�RQOLQH�KDUDVVPHQW�RI�ZRPHQ�LQ�SROLWLFV��7KLV

ZD\�WKH�SURJUDP�ZLOO�VSHFLILFDOO\�DGGUHVV�WKLV�LVVXH��DQG�WKH�RQOLQH

KDUDVVPHQW�RI�ZRPHQ�LV�RXWOLQHG�DV�DQ�LPSRUWDQW�SULRULW\�XSRQ�WKH

SURJUDP
V�LPSOHPHQWDWLRQ��7KHVH�SURJUDPV�ZLOO�EH�PRGHOHG�RQ�WKH

$XVWUDOLDQ�SURJUDP�PHQWLRQHG�LQ�WKH�&RXQWU\�$FWLRQ�VHFWLRQ�RI�WKH�SDSHU�

�� H6DIHW\�FRPPLVVLRQHUV�FRXOG�DFW�DV�WKH�KHDG�RI�DQ�DGPLQLVWUDWLYH�DJHQF\

WKDW�RYHUVHHV�WKH�LQWHUDJHQF\�SURFHVV�DV�RXWOLQHG��6HH�WKH�'+6

,QWHUDJHQF\�6HFXULW\�&RPPLWWHH��� RU�WKH�:KLWH�+RXVH ,QWHUDJHQF\�7DVN

)RUFH�WR�0RQLWRU�DQG�&RPEDW�7UDIILFNLQJ�LQ�3HUVRQV��� DV�DQ

2UJDQL]DWLRQDO�7HPSODWH�

�� H6DIHW\�&RPPLVVLRQHUV�ZRXOG�PDQGDWH�FRPSDQLHV�WUDFN�GDWD�UHJDUGLQJ

IUHTXHQF\�RI�RQOLQH�KDUDVVPHQW�DQG�DEXVH��SURILOHV�RI�SHUSHWUDWRUV�

QXPEHU�RI�YLFWLPV�DQG�DVVRFLDWHG�ULVN�IDFWRUV�WKDW�PD\�LQFUHDVH�WKHLU

OLNHOLKRRG�RI�KDUDVVPHQW��7KLV�ZRXOG�JUDQW�H6DIHW\�&RPPLVVLRQHUV�VRPH

IRUP�RI�UHJXODWRU\�RU�VWDWXWRU\�DXWKRULW\�

�� 6LPLODU�WR�WKH�DOO�IHPDOH�SROLFH�XQLWV�LQ�,QGLD�WKDW�SUHGRPLQDQWO\�GHDO�ZLWK

ZRPHQ¶V�UHSRUWV�RI�GRPHVWLF�YLROHQFH��DOO�IHPDOH�SROLFH�XQLWV�VKRXOG�EH

FUHDWHG�WR�HQIRUFH�RQOLQH�KDUDVVPHQW�DQG WHFKQRORJ\�IDFLOLWDWHG

JHQGHU�EDVHG�YLROHQFH ODZV��RU�ZRPHQ¶V�SK\VLFDO�VHFXULW\ ODZV��LQ�WKH

8�6��DQG�FRXQWULHV�ZKHUH�FXOWXUDO�QRUPV�DJDLQVW�ZRPHQ�SHUPLW�WKHVH�ODZV

WR�JR�XQHQIRUFHG�

��



D� $�GHGLFDWHG�ODZ�HQIRUFHPHQW�XQLW�LV�QHHGHG�VR�FXUUHQW�SROLFH

IRUFHV�DUH�QRW�IXUWKHU�EDFN�ORJJHG��WKHVH�XQLWV�VKRXOG�VSDQ�IURP

ORFDO�WR�IHGHUDO�OHYHOV��$GGLWLRQDO�IXQGLQJ�WR�SROLFH�IRUFHV�KDV�QRW

SURYHG�VXFFHVVIXO�LQ�DOOHYLDWLQJ�FXUUHQW�ZRUN�ORDGV�WKXV�IDU��VR�D

VHSDUDWH��GHGLFDWHG�XQLW�LV�QHFHVVDU\��)RU�H[DPSOH��FXUUHQWO\��SROLFH

IRUFHV�KDYH�KXQGUHGV�RI�WKRXVDQGV�RI�XQWHVWHG�UDSH�NLWV�DURXQG�WKH

FRXQWU\���� ,Q�RUGHU�WR�QRW�DGG�WR�WKH�H[LVWLQJ�VWUDLQ RQ�WKHLU�WLPH

DQG�UHVRXUFHV��ZH�SURSRVH�D�GHGLFDWHG�XQLW�DW�WKH�IHGHUDO�DQG�ORFDO

OHYHO��)XQGLQJ�VKRXOG�EH�DOORFDWHG�WR�WKHVH�XQLWV�VSHFLILFDOO\

,� 0XOWLODWHUDO�,QLWLDWLYHV�3ROLFLHV

�� 8VH�WKH IUDPHZRUN�RI�WKH�*OREDO�,QWHUQHW�)RUXP�WR &RXQWHU�7HUURULVP

�*,)&7��DV�D�EDVHOLQH�IRU�WHFKQRORJ\�FRPSDQLHV�WR�FUHDWH�D�VLPLODU�1*2

RUJDQL]DWLRQ�WKDW�DGGUHVVHV�LQVWDQFHV�RI�RQOLQH�KDUDVVPHQW�DQG�7)*%9�

D� 7KH�*OREDO�,QWHUQHW�)RUXP�WR�&RXQWHU�7HUURULVP�KDV�D�GDWDEDVH

VKDULQJ�V\VWHP�WKDW�WUDFNV�LQVWDQFHV�RI�WHUURULVP�DQG�PHGLD

XSORDGHG�E\�WHUURULVW�RUJDQL]DWLRQV��WKHQ�LQVHUWV�WKHVH�LQVWDQFHV

LQWR�DQ�LQWHUQDWLRQDO�GDWDEDVH��7KLV�KHOSHG�WHFK�RUJDQL]DWLRQV

FRQVROLGDWH�GHILQLWLRQV�RI�³WHUURULVP´�DQG�³WHUURULVW�FRQWHQW´����

7KH�JRDO�RI�WKLV�ZDV�WR�SUHYHQW�WHUURULVW�RUJDQL]DWLRQV�IURP

H[SORLWLQJ�WKHLU�SODWIRUPV��7KLV�LV�WKH�PRVW�XVHIXO�SDUW�RI�WKH

*,)&7�IUDPHZRUN��D�VLPLODU��PXOWLQDWLRQDO��PXOWL�WHFK

RUJDQL]DWLRQ��SURJUDP�FDQ�EH�FUHDWHG�WR�WUDFN�LQVWDQFHV�RI�RQOLQH

KDUDVVPHQW�DQG�7)*%9��7KLV�FDQ�DOVR�KHOS�WHFK�FRPSDQLHV

FRQVROLGDWH�GHILQLWLRQV��7KH�ELJJHVW�XVH�LQ�WKLV�LV�KRZ�*,)&7�ZDV

DEOH�WR�FUHDWH�D�GDWDEDVH�WKDW�WUDFNHG�ZKHWKHU�RU�QRW�RQOLQH�WHUURULVW

DFWLYLW\�WUDQVODWHG�WR�WKH�SK\VLFDO�ZRUOG�WKURXJK�DFWV�RI�YLROHQFH�

7KH�*,)&7�LV�DQ�1*2�IRXQGHG�E\�)DFHERRN��0LFURVRIW��7ZLWWHU�

DQG�<RXWXEH�LQ������WR�³IRVWHU�WHFKQLFDO�FROODERUDWLRQ DPRQJ

PHPEHU�FRPSDQLHV��DGYDQFH�UHOHYDQW�UHVHDUFK��DQG�VKDUH�NQRZOHGJH

ZLWK�VPDOOHU�SODWIRUPV«�DQG�FRXQWHU�WKH�VSUHDG�RI�WHUURULVW�DQG

YLROHQW�H[WUHPLVP�FRQWHQW�RQOLQH´���� 7KLV�IUDPHZRUN FDQ�DOVR�EH

��



XVHG�WR�FRXQWHU�WKH�VSUHDG�RI�JHQGHUHG�PLVLQIRUPDWLRQ�DQG�WUDFN�GDWD

RQ�RQOLQH�KDUDVVPHQW�DQG�7)*%9�RFFXUUHQFHV�WKURXJK�D�VLPLODU�VHW

RI�SULYDWH�VRFLDO�PHGLD�FRPSDQLHV�

�� 8VH�LQWHUQDWLRQDO�IUDPHZRUN�ODZV VXFK�DV�WKRVH�IRU PRQH\�ODXQGHULQJ�DQG

WUDIILFNLQJ�DV�D�EDVHOLQH�IRU�IRVWHULQJ�LQWHUQDWLRQDO�DFWLRQ�DQG�SROLF\�RQ

7)*%9�DQG�RQOLQH�KDUDVVPHQW��HVSHFLDOO\�DV�WKH\�UHODWH�WR�IHPDOH

SROLWLFLDQV�DQG�GHPRFUDF\��7KLV�FRXOG�SRVVLEO\�EH�IDFLOLWDWHG�E\�WKH�81

DQG�LQFOXGH�RWKHU�JOREDO�1*2V��� 'HSDUWPHQW�RI�6WDWH�86 5HS�WR�81

D� ,QWHUQDWLRQDO�DFWLRQ�DJDLQVW�PRQH\�ODXQGHULQJ�XVHV�VHYHUDO

LQLWLDWLYHV�WR�HPSKDVL]H�FRQVROLGDWLRQ�RI�SROLF\��DQG�SXW�DOO

FRXQWULHV�RQ�WKH�VDPH�SDJH�LQ�WHUPV�RI�PRQH\�ODXQGHULQJ�DQG

FRQVHTXHQFHV�DVVRFLDWHG�ZLWK�LW��,QWHUQDWLRQDO�RUJDQL]DWLRQV

DWWHPSW�WR�SURPRWH�DFFRXQWDELOLW\�ZLWK�WKRVH�FRXQWULHV�WKDW�KDYH

SURPLQHQW�PRQH\�ODXQGHULQJ�LVVXHV��RU�IRU�WKRVH�FRXQWULHV�WKDW�GR

QRW�DGGUHVV�WKH�LVVXHV�DW�DOO�

��� $Q�LQWHUQDWLRQDO�WDVN�IRUFH�ZDV�FUHDWHG�WR�DGGUHVV�WKH�LVVXH�

WKH�)LQDQFLDO�$FWLRQ�7DVN�)RUFH��,W�FXUUHQWO\�LVVXHV

UHFRPPHQGDWLRQV�IRU�VWDWHV�RQ�DSSURDFKLQJ�PRQH\

ODXQGHULQJ���� 7KLV�SURPRWHV�D�VHQVH�RI�FRQVROLGDWLRQ LQ

DFWLRQ��7KLV�LV�DQRWKHU�LQWHUQDWLRQDO�IUDPHZRUN�WKDW�FDQ�EH

DGRSWHG�IRU�PXOWLODWHUDO�HIIRUWV�RQ�7)*%9�DQG�RQOLQH

KDUDVVPHQW�RI�ZRPHQ��$Q�LQWHUQDWLRQDO�WDVN�IRUFH�ZRXOG�EH

D�JUHDW�VWDUW�IRU�PXOWLODWHUDO�HIIRUWV��7KH�)$7)�FXUUHQWO\�KDV

PHPEHU�FRXQWULHV�IURP�WKH�0LGGOH�(DVW�DQG�$IULFD��VR�D

IUDPHZRUN�VLPLODU�WR�WKLV�PD\�EH�WKH�EHVW�ZD\�WR�EULQJ

WKHVH�FRXQWULHV�LQWR�WKH�FRQYHUVDWLRQ�LQLWLDOO\�

��� ³1DPLQJ�DQG�VKDPLQJ´��6WDWHV�VKRXOG�EH�³QDPHG�DQG

VKDPHG´�E\�WKH�81�LI�WKH\�DUH�QRQ�FRPSOLDQW�ZLWK�81

LQWHUQDWLRQDO�VWDQGDUGV�RQ�YLROHQFH�DJDLQVW�ZRPHQ�

VSHFLILHG�LQ�WKH�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�$OO

��



)RUPV�RI�'LVFULPLQDWLRQ�$JDLQVW�:RPHQ��HVSHFLDOO\�LI�WKH\

KDYH�UDWLILHG�LW��([DPLQLQJ�DFWLRQ�DJDLQVW�RQOLQH�KDUDVVPHQW

RI�ZRPHQ�SROLWLFDO�ILJXUHV�VKRXOG�EH�PDGH�SDUW�RI�WKH

&('$:�&RPPLVVLRQV¶�UHPLW�ZKHQ�LW�ZULWHV�LWV

&RQFOXGLQJ�2EVHUYDWLRQV�RQ�VXEPLWWHG�FRXQWU\�UHSRUWV�

��� 0HPEHU�VWDWHV�WKDW�ZDQW�WR�LQIOXHQFH�ILQDQFLDO�LQWHOOLJHQFH

HIIRUWV�PXVW�UHPDLQ�FRPSOLDQW�ZLWK�LQWHUQDWLRQDO

RUJDQL]DWLRQ�VWDQGDUGV���� 0HPEHU�VWDWHV�WKDW�ZDQW WR�UHDS

WKH�EHQHILWV�RI�HIIRUWV�DJDLQVW�WKHVH�FULPHV��QHHG�WR�DELGH�E\

DQ�LQWHUQDWLRQDO�IUDPHZRUN�WKDW�VHWV�WKH�VWDJH�IRU

DGGUHVVLQJ�7)*%9�DV�D�FULPH�DQG�D�WKUHDW�WR�GHPRFUDF\��,I

VWDWHV�KDYH�VRPH�VRUW�RI�VWDNH�LQ�WKH�JDPH�ZKHQ�LW�FRPHV�WR

LQWHOOLJHQFH�RQ�WKH�GHPRFUDWLF�HIIHFWV�RI�7)*%9�DQG

RQOLQH�KDUDVVPHQW�RI�ZRPHQ��WKH\�PD\�EH�PRUH�OLNHO\�WR

XSKROG�WKH�LQWHUQDWLRQDO�VWDQGDUGV�DQG�SROLFLHV�FUHDWHG�RQ

LW�

�� ,QFOXGH�FODXVHV�LQ�UHJLRQDO�WUDGH�DJUHHPHQWV WKDW LQFRUSRUDWH�SURWHFWLRQ

DQG�OLDELOLW\�PHFKDQLVPV�IRU�WHFKQRORJ\�FRPSDQLHV�ZKR�IDLO�WR�UHPHGLDWH

LVVXHV�FRQFHUQLQJ�RQOLQH�KDUDVVPHQW�RI�IHPDOH�SROLWLFDO�ILJXUHV�RQ�WKHLU

UHVSHFWLYH�SODWIRUPV��� 8�6��7UDGH�5HSUHVHQWDWLYH

D� 7UDGH�DJUHHPHQWV�DUH�XQLTXHO\�SRVLWLRQHG�WR�HVWDEOLVK�OHJDO

REOLJDWLRQV�IRU�WKH�HQIRUFHPHQW�RI�KXPDQ�ULJKWV�DQG�VHFWRU�VSHFLILF

LVVXHV��7KH�%LGHQ�$GPLQLVWUDWLRQ¶V������7UDGH�$JHQGD ��� DLPV�WR

LQVXODWH�VXVWDLQDEOH�HQYLURQPHQWDO�SUDFWLFHV�LQ�WUDGH�DJUHHPHQWV�

WKH�VXFFHVV�RI�ZKLFK�ZLOO�EH�VHHQ�LQ�WKH�FRPLQJ�\HDUV��0HDQZKLOH�

WKH������8�6��0H[LFR�&DQDGD ��� WUDGH�DJUHHPHQW¶V ODERU�FODXVHV

KDYH�FRQWULEXWHG�WR�0H[LFR¶V�DGRSWLRQ�RI�EHWWHU�ODERU�SUDFWLFHV�DQG

VWDQGDUGV��HVSHFLDOO\�LQ�WHUPV�RI�XQLRQ�VXSSRUW��2QFH�WKH�8�6��KDV

DSSURSULDWH�SROLFLHV�RQ�WKH�VSDFH�RI�RQOLQH�KDUDVVPHQW�DQG�DEXVH

DQG�WHFK�VHFWRU�UHVSRQVLELOLW\��LW�FDQ�WDNH�VWHSV�WR�HQJUDLQ�WKHP�LQ

��



WUDGH�DJUHHPHQWV�ZLWK�SDUWQHU�FRXQWULHV�DQG�HQFRXUDJH�WKHP�WR�GR

WKH�VDPH�

�� :H�VWURQJO\�HQFRXUDJH�WKH�86�&RQJUHVV�WR�UDWLI\�WKH�&RQYHQWLRQ�RQ�WKH

(OLPLQDWLRQ�RI�DOO�IRUPV�RI�'LVFULPLQDWLRQ�$JDLQVW�:RPHQ��&('$:��WR

SURYLGH�DQ�LQWHUQDWLRQDO�OHJDO�IUDPHZRUN�IRU�86�ZRPHQ
V�ULJKWV�

-� 'HYHORSPHQW�)RUHLJQ�$VVLVWDQFH � 86$,'��'HSDUWPHQW RI�6WDWH��'HSDUWPHQW

RI�/DERU��'HSDUWPHQW�RI�'HIHQVH��6XE�$JHQFLHV�� ��7KH %LGHQ�$GPLQLVWUDWLRQ

KDV�SURSRVHG������ELOOLRQ�IRU�WKH�SXUSRVHV�RI�DGYDQFLQJ�JHQGHU�HTXLW\�DQG

HTXDOLW\�LQ�)<������WR�EH�VSHQW�WKURXJK�IRUHLJQ�DVVLVWDQFH����

�� 6HFXULW\�6HFWRU�)RFXVHG

D� 6LPLODU�WR�KRZ�WKH�6WDWH�'HSDUWPHQW¶V�%XUHDX�RI�,QWHUQDWLRQDO

1DUFRWLFV�DQG�/DZ�(QIRUFHPHQW�$IIDLUV�ZRUNV�WR�NHHS�$PHULFDQV

VDIH�E\�FRXQWHULQJ�FULPH��LOOHJDO�GUXJV��DQG�LQVWDELOLW\�DEURDG

WKURXJK�,1/¶V�ZRUN�ZLWK�SDUWQHU�QDWLRQV��WKLV�FDQ�DOVR�H[WHQG�WR

WKH�SURVHFXWLRQ�RI�RQOLQH�KDUDVVPHQW��%\�XWLOL]LQJ�WKH�%XUHDX¶V

HQJDJHPHQW�ZLWK�WKH�HQWLUH�VSHFWUXP�RI�FULPLQDO�MXVWLFH�V\VWHPV

DPRQJ�SDUWQHU�QDWLRQV��LQFOXGLQJ�ODZ�HQIRUFHPHQW��MXGJHV�

SURVHFXWRUV��GHIHQVH�DWWRUQH\V��DQG�FRUUHFWLRQDO�LQVWLWXWLRQV�ZLWK

SDUWQHU�QDWLRQV��WKH�86�FDQ�KHOS�RWKHU�FRXQWULHV�EHJLQ�WR�SULRULWL]H

WKH�SURVHFXWLRQ�RI�RQOLQH�KDUDVVPHQW�LQWHUQDWLRQDOO\�

E� 6LPLODU�WR�WKH�DOO�IHPDOH�SROLFH�XQLWV�LQ�,QGLD�WKDW�SUHGRPLQDQWO\

GHDO�ZLWK�ZRPHQ¶V�UHSRUWV�RI�GRPHVWLF�YLROHQFH��DOO�IHPDOH�SROLFH

XQLWV�VKRXOG�EH�DW�WKH�IRUHIURQW�RI�HQIRUFLQJ�RQOLQH�KDUDVVPHQW�DQG

WHFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG�YLROHQFH ODZV LQ�WKH�8�6��DQG

FRXQWULHV��RU�ZRPHQ¶V�SK\VLFDO�VHFXULW\�ODZV��ZKHUH�FXOWXUDO

QRUPV�DJDLQVW�ZRPHQ�SHUPLW�WKHVH�ODZV�WR�JR�XQHQIRUFHG��7KHVH

XQLWV�VKRXOG�VSDQ�WKH�IHGHUDO�WR�ORFDO�OHYHO��HVSHFLDOO\�DV�WKH�ORFDO

OHYHO�ZLOO�OLNHO\�KDYH�WR�HQIRUFH�F\EHUVWDONLQJ�F\EHUKDUDVVPHQW

ODZV�

��



��� :H�DOVR�UHFRPPHQG�WKH�LPSOHPHQWDWLRQ�RI�DOO�IHPDOH

HQIRUFHPHQW�XQLWV�WR�XSKROG�ZRPHQ¶V�SK\VLFDO�VHFXULW\

ODZV��HVSHFLDOO\�LQ�UHJLRQV�ZKHUH�FXOWXUDO�QRUPV�DJDLQVW

ZRPHQ�DUH�VWURQJ�

F� ,W�LV�DOVR�UHFRPPHQGHG�WKDW�ZRPHQ�ZKR�H[SHULHQFH�VHULRXV�RQOLQH

WKUHDWV�KDYH�DFFHVV�WR�D�GLUHFW�UHSRUWLQJ�V\VWHP�WR�ODZ

HQIRUFHPHQW��7KLV�ZRXOG�DOVR�DOORZ�ODZ�HQIRUFHPHQW�WR�FROOHFW

GDWD�RQ�IUHTXHQF\�RI�DWWDFNV�

�� 7KH�$GYDQFLQJ�:RPHQ¶V�DQG�*LUOV¶�&LYLF�DQG�3ROLWLFDO�/HDGHUVKLS

,QLWLDWLYH��DV�GLVFXVVHG�LQ�WKH�&RXQWU\�$FWLRQ�VHFWLRQ��VKRXOG�EH�EXLOW�XSRQ

DQG�QHHGV�WR�DFWXDOO\�DFW�RQ�WKH�FRPPLWPHQWV�WKH\�RXWOLQHG� 86$,'�DQG

'26

D� ³86$,'�ZLOO�H[SDQG�LWV�GLJLWDO�SURJUDPPLQJ�LQ�VXSSRUW�RI�RSHQ�

VHFXUH��DQG�LQFOXVLYH�GLJLWDO�HFRV\VWHPV�WKDW�DGYDQFH�GHPRFUDF\�

FRXQWHU�GLJLWDO�DXWKRULWDULDQLVP��SURPRWH�GLJLWDO�OLWHUDF\�DQG

SURYLGH�HTXLWDEOH�DFFHVV�WR�XQGHUVHUYHG�FRPPXQLWLHV�´���

E� 86$,'�DQG�'26�QHHG�WR�VHW�FRQFUHWH�REMHFWLYHV�DQG�SODQV�RI

DFWLRQ�LQ�OLQH�ZLWK�RXU�UHFRPPHQGDWLRQV�DQG�LQ�FRQVXOWDWLRQ�ZLWK

WKH�&LYLO�6RFLHW\�:RUNLQJ�*URXS�

.� 3ULYDWH�6HFWRU�,QYHVWPHQW�3URJUDPPLQJ

�� $QRWKHU�ZD\�WR�FRPEDW�RQOLQH�KDUDVVPHQW�RI�ZRPHQ�LQ�SROLWLFV�LV�IRU

JRYHUQPHQWV�WR�VXEVLGL]H�RU�LQYHVW�LQ�SULYDWH�FRPSDQLHV�WKDW�FOHDQ�XS

KDUPIXO�ERWV� PRQLWRU�DQG�WUDFN�RQOLQH�KDUDVVPHQW GDWD��DQG�FUHDWH�ERWV

WKDW�EDODQFH�WKH�KDUDVVPHQW�ZLWK�SRVLWLYLW\��&RPSDQLHV�OLNH�3DULW\%RW�

$UHWR�$OO\��DQG�0RRQVKRW�GR�WKLV�ZRUN�EXW�RQO\�IRU�SD\LQJ�FOLHQWV��7KHVH

FRPSDQLHV�DUH�VPDOO�EXW�KDYH�WKH�SRWHQWLDO�WR�H[SDQG�WKHLU�ZRUN�JLYHQ

DGHTXDWH�IXQGLQJ�

,,� /HJLVODWLYH�%UDQFK

$� (GXFDWLQJ�&RQJUHVV�RQ�2QOLQH�+DUDVVPHQW�DQG�$EXVH

��



�� $VN�VSHFLILF�&RQJUHVVLRQDO�FRPPLWWHHV�WR�KROG�VSHFLDO�KHDULQJV�RQ�WKLV

WRSLF�VR�WKDW�OHJLVODWLRQ�ZLOO�EH�LQIRUPHG�E\�NQRZOHGJH��)RU�H[DPSOH��LW

PD\�EH�QHFHVVDU\�WR�GHPRQVWUDWH�WKDW�WKHUH�LV�D�GLIIHUHQFH�LQ�ZKDW�PHQ

H[SHULHQFH�YHUVXV�ZKDW�ZRPHQ�H[SHULHQFH��HVSHFLDOO\�WKRVH�LQYROYHG�LQ

WKH�SROLWLFDO�VSDFH��&RQJUHVV�QHHGV�WR�EH�HGXFDWHG�RQ�WKH�LVVXH�EHIRUH�LW

FDQ�SDVV�ODZV�RQ�WKH�VXEMHFW�

�� &XUUHQWO\��DOO�PHPEHUV�RI�&RQJUHVV�PXVW�WDNH�D�FRXUVH�RQ�VH[XDO

KDUDVVPHQW��2QOLQH�KDUDVVPHQW�FRXOG�EH�DQ�DGGLWLRQ�WR�WKH�H[LVWLQJ�FRXUVH�

%� 3DVV�WKH�IROORZLQJ�ODZV�

�� +�5��������3URWHFWLQJ�$PHULFDQV�IURP�'DQJHURXV�$OJRULWKPV�$FW�ZKLFK

ZRXOG�UHPRYH�ODUJH�WHFK�SODWIRUPV¶�OHJDO�LPPXQLW\�IRU�YLROHQW�RU

YLROHQFH�LQFLWLQJ�FRQWHQW�WKDW�WKHLU�IHHG�UDQNLQJ�DQG�UHFRPPHQGDWLRQ

V\VWHPV�DPSOLILHG��ZKLOH�SUHVHUYLQJ�WKHLU�LPPXQLW\�IRU�RWKHU

XVHU�JHQHUDWHG�FRQWHQW����

�� 6��������$OJRULWKPLF�-XVWLFH�DQG�2QOLQH�3ODWIRUP�7UDQVSDUHQF\�$FW��

+�5��������$OJRULWKPLF�-XVWLFH�DQG�2QOLQH�3ODWIRUP�7UDQVSDUHQF\�$FW

WKDW�³HVWDEOLVKHV�UHTXLUHPHQWV�IRU�FHUWDLQ�FRPPHUFLDO�RQOLQH�SODWIRUPV

�H�J���VRFLDO�PHGLD�VLWHV��WKDW�ZLWKKROG�RU�SURPRWH�FRQWHQW�WKURXJK

DOJRULWKPV�DQG�UHODWHG�FRPSXWDWLRQDO�SURFHVVHV�WKDW�XVH�SHUVRQDO

LQIRUPDWLRQ�´���

,,,� 3ULYDWH�6HFWRU�,QLWLDWLYHV

$� &RPSDQLHV

�� ,QFHQWLYL]H�WHFK�FRPSDQLHV�WR EULQJ�ZRPHQ��PLQRULWLHV� DQG�ORFDOV�LQWR�WKH

FRPSDQ\ WR�EULQJ�LQVLJKW�DQG�XQGHUVWDQGLQJ�RQ�KRZ WR�DGGUHVV

PDUJLQDOL]DWLRQ�WKDW�LV�SHUSHWXDWHG�LQ�RQOLQH�IRUD�� )&&��'HSW�RI

&RPPHUFH"

D� 7HFK�FRPSDQLHV�FDQ�JUHDWO\�EHQHILW�E\�UHFUXLWLQJ�ZRPHQ�DQG

PLQRULWLHV�RQWR�SURJUDPPLQJ�DQG�PRGHUDWLRQ�VWDII��7KHUH�LV�D�UHDO

QHHG�IRU�PRUH�ZRPHQ�FRGHUV�WR�SURJUDP�$,�PRGHUDWLRQ�EHFDXVH

ZRPHQ�DUH�ILUVW�KDQG�ZLWQHVVHV�DQG�YLFWLPV�RI�VSHFLILF�DEXVH�

��



:RPHQ�DQG�PLQRULWLHV�QHHG�WR�EH�SULRULWL]HG�LQ�SURJUDPPLQJ

SRVLWLRQV�EHFDXVH�WKHUH�LV�D�FXUUHQW�ODFN�RI�LQWHUVHFWLRQDO�H[SHUWLVH

LQ�FRQWHQW�PRGHUDWLRQ��ZKLFK�UHVXOWV�LQ�DEXVH�RI�ZRPHQ�

PLQRULWLHV��DQG�SHRSOH�RI�FRORU�IDOOLQJ�XQGHU�WKH�UDGDU��7KHUH�DOVR

QHHGV�WR�EH�ZRPHQ�ZULWLQJ�VRFLDO�PHGLD�SODWIRUP�SROLFLHV��0RVW

SODWIRUP�SROLFLHV�ODFN�D�PHWKRGLFDO�GHILQLWLRQ�RI�RQOLQH

KDUDVVPHQW�DEXVH��PHDQLQJ�WKDW�WKH�DEXVH�ZRPHQ�IDFH�RQOLQH�GRHV

QRW�YLRODWH�DQ\�SROLFLHV�RU�JXLGHOLQHV��3HUSHWUDWRUV�DUH�WKHUHIRUH

DEOH�WR�FRQWLQXH�WKHLU�DEXVH�ZLWKRXW�IHDU�RI�EHLQJ�PRGHUDWHG�RXW�RU

SXQLVKHG�

E� $QRWKHU�LVVXH�IDFLQJ�WHFK�FRPSDQ\�VXFFHVV�LQ�FRQWHQW�PRGHUDWLRQ

LV�WKH�ODFN�RI�ORFDO�PRGHUDWRUV�HPSOR\HG�E\�WKHVH�FRPSDQLHV��,Q

PDQ\�FDVHV��RQO\�ORFDO�PRGHUDWRUV�FDQ�XQGHUVWDQG�WKH�FRQWH[W�

PHDQLQJ��DQG�LQWHQW�RI�RQOLQH�DEXVH��$V�GLVFXVVHG�WKURXJKRXW�WKH

SDSHU��RQOLQH�KDUDVVPHQW�RI�ZRPHQ�ORRNV�GLIIHUHQW�LQ�HYHU\

FRXQWU\��6RPHWKLQJ�WKDW�PD\�EH�RIIHQVLYH�LQ�%DQJODGHVK�PD\�QRW

EH�VHHQ�DV�RIIHQVLYH�LQ�WKH�8QLWHG�6WDWHV��0RQH\�QHHGV�WR�EH

DOORFDWHG�WR�WKH�HPSOR\PHQW�RI�ORFDO�PRGHUDWRUV��HVSHFLDOO\�GXULQJ

HOHFWLRQV�

�� 6RFLDO�0HGLD�7HFK�&RPSDQLHV��*RYHUQPHQW�,QLWLDWLYHV�WR�+ROG�7HFK

&RPSDQLHV�$FFRXQWDEOH

D� $OJRULWKPLF�$FFRXQWDELOLW\

��� 6LQFH�RQOLQH�KDUDVVPHQW�LV�EHFRPLQJ�FULPLQDOL]HG��ZH�XUJH

WKH�'R-�WR�PDQGDWH�WKDW�FRPSDQLHV�SURYLGH�WKHLU�DOJRULWKP

SURJUDPPHUV�ZLWK�WRS�RI�WKH�OLQH�WUDLQLQJ�RQ�WKH�HYROYLQJ

QDWXUH�RI�WKUHDWV�RQOLQH��VSHFLILFDOO\�WKRVH�DLPHG�DW�ZRPHQ

LQ�SROLWLFV��&RPSDQLHV�PXVW�FHUWLI\�VXFK�WUDLQLQJ�LV�WDNLQJ

SODFH��DQG�LQGLFDWH�KRZ�WKHLU�DOJRULWKPV�KDYH�FKDQJHG�WR

DGGUHVV�WKHVH�LVVXHV�

E� 0RGHUDWLRQ�$FFRXQWDELOLW\

��



��� ,W�LV�EHFRPLQJ�LQFUHDVLQJO\�REYLRXV�WKDW�WKH�JRYHUQPHQW

PXVW�VHW�VWDQGDUGV�IRU�PRGHUDWLRQ�RI�RQOLQH�FRQWHQW��,W

VKRXOG�QR�ORQJHU�EH�WKH�FDVH��IRU�H[DPSOH��WKDW�WHFK

FRPSDQLHV�FDQ�WUHDW�VH[�EDVHG�KDUDVVPHQW�DV�WULYLDO

FRPSDUHG�WR�KDUDVVPHQW�RI�RWKHU�JURXSV��7KH�8�6�

JRYHUQPHQW�PXVW�SURYLGH�WKHVH�JXLGHOLQHV�VR�WKDW

QHJOLJHQFH�FDQ�EH�OLWLJDWHG�LQ�FRXUWV�RI�ODZ�

�D� 7KHUH�LV�RSSRUWXQLW\�IRU�WKH�6HFXULWLHV�DQG

([FKDQJH�&RPPLVVLRQ�WR�DVVLVW�LQ�UHLQIRUFLQJ

JXLGHOLQHV�RQ�PRGHUDWLRQ�WKURXJK�WKH�FUHDWLRQ�RI

UXOHV�ZKLFK�ZRXOG�UHTXLUH�SXEOLF�FRPSDQLHV�WR

DVVHVV�EXVLQHVV�RSHUDWLRQV�DQG�SXEOLFO\�GLVFORVH

WKHLU�ILQGLQJV�

��� :H�QRWH�DV�D�WDQJHQW�WKDW�WHFK�FRPSDQLHV�ZKR�HPSOR\

FRQWHQW�PRGHUDWRUV�WR�IODJ�DEXVLYH�FRQWHQW�QHHG�WR�WDNH

FRQFUHWH�VWHSV�WR�EHWWHU�FDUH�IRU�PRGHUDWRUV��0RGHUDWRUV�DUH

RIWHQ�RYHUZRUNHG�DQG�GHDO�ZLWK�WUDXPDWLF�FRQWHQW�DOO�GD\�

6RFLDO�PHGLD�DQG�WHFK�FRPSDQLHV�QHHG�WR�KLUH�PDQ\�PRUH

PRGHUDWRUV�WR�KHOS�OLJKWHQ�WKH�ORDG�RI�WKH�MRE��$GGLWLRQDOO\�

PRGHUDWRUV�VKRXOG�EH�PDNLQJ�D�OLYLQJ�ZDJH��KDYH�DFFHVV�WR

HPSOR\HH�EHQHILWV��DQG�VKRXOG�EH�SURYLGHG�ZLWK�FRXQVHOLQJ

VHUYLFHV�GXULQJ�WKHLU�ZRUN�ZHHN�WR�KHOS�ZRUN�WKURXJK�WKH

YLROHQFH�WKH\�PRGHUDWH�

��� :H�UHFRPPHQG�WKH�FUHDWLRQ�RI�DOO�IHPDOH�PRGHUDWLRQ�XQLWV

IRU�WKH�PDMRU�VRFLDO�PHGLD�SODWIRUPV��7KHVH�WHDPV�ZRXOG�EH

WDVNHG�ZLWK�PRGHUDWLQJ�KDUDVVPHQW�DQG�LQFLGHQWV�RI

WHFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG�YLROHQFH�

��� 7HFK�DQG�VRFLDO�PHGLD�FRPSDQLHV�FDQ�DGRSW�VWUDWHJLHV�OLNH

WKH�RQH�DW�0RRQVKRW��0RRQVKRW�³LGHQWLILHV��PDSV��DQG

SURYLGHV�FULWLFDO�DQDO\VLV�RQ�RQOLQH�KDUPV�DFURVV�WKH�JOREH

��



DQG�RIIHUV�WKH�PRVW�DGYDQFHG�RQOLQH�LQWHUYHQWLRQV�DYDLODEOH

WRGD\��5RRWHG�LQ�HYLGHQFH��0RRQVKRW�GLVUXSWV�PDOLFLRXV

DFWRUV��FRXQWHU�WKHLU�PHVVDJHV��DQG�SURYLGH�VHUYLFHV�WR�VWHHU

SHRSOH�DZD\�IURP�YLROHQFH��:H�ZRUN�ZLWK�HVWDEOLVKHG�ORFDO

VXSSRUW�VHUYLFHV�DQG�LQWHUYHQWLRQ�SDUWQHUV��LQFOXGLQJ

WUDLQHG�FRXQVHORUV��PHQWRUV��DQG�FRPPXQLW\�OHDGHUV�´

&RPSDQLHV�FDQ�SDUWQHU�ZLWK�RUJDQL]DWLRQV�OLNH�0RRQVKRW�WR

GHYHORS�DOJRULWKPV�WR�HIIHFWLYHO\�FRXQWHU�RQOLQH�DEXVH

%� 6WDNHKROGHUV�DQG�,QYHVWRUV

�� ,QYHVWRU�6LGH��7KHUH�LV�D�VSDFH�IRU�WKH�8�6��WR�ZRUN ZLWK�LQYHVWRUV�

VWDNHKROGHUV��RWKHU�DFWRUV�LQ�WKH�ILQDQFH�VHFWRU�WR�HQVXUH�HQIRUFHPHQW�RU

LQFHQWLYL]H�FRPSOLDQFH�ZLWK�WHFK�UHJXODWLRQV��/HYHUDJH�WKH�PRQH\�IRU

FKDQJH�

D� 0HUJHU�DQG�$FTXLVLWLRQ�GXH�GLOLJHQFH�LV�LQFUHDVLQJO\�FRQFHUQHG

ZLWK�ULVNV�DQG�*'35�FRPSOLDQFH�RI�WHFK�FRPSDQLHV�WHFK

GHSDUWPHQWV�ZLWKLQ�FRPSDQLHV���

E� 7KH�1$3�RQ�+XPDQ�7UDIILFNLQJ�UHOHDVHG�E\�WKH�%LGHQ

$GPLQLVWUDWLRQ�LQ�'HFHPEHU��������IRFXVLQJ�RQ�VXSSO\�FKDLQV�DQG

WKH�LVVXH�RI�IRUFHG�ODERU��LPSOHPHQWV�VWUDWHJLHV�WR�HQJDJH�DQG

HGXFDWH�UHOHYDQW�SULYDWH�VHFWRU�SDUWQHUV��7KH�WUDIILFNLQJ�1$3

LQFOXGHV�HGXFDWLRQDO�SURJUDPV��DQG�KLJKOLJKWV�H[LVWLQJ�IHGHUDO

UHVRXUFHV�ZKLFK�VHHN�WR�HQJDJH�ZLWK�LQYHVWRUV�RQ�WKHVH�LVVXHV�WR

HQVXUH�WKH\�DUH�DZDUH�RI�WKH�VXSSO\�FKDLQ�ULVNV�DVVRFLDWHG�ZLWK

IRUFHG�ODERU�DQG�KXPDQ�WUDIILFNLQJ��7KLV�FDQ�WUDQVODWH�WR�WKRVH�ZKR

KROG�HTXLW\�LQ�WHFKQRORJ\�FRPSDQLHV�IDLUO\�HDVLO\��LQ�WKDW�LQYHVWRUV

VKRXOG�EH�PDGH�DZDUH�RI�WKH�EHKDYLRU�DQG�DFWLRQV�WKDW�DUH

IDFLOLWDWHG�RQ�VSHFLILF�VRFLDO�PHGLD�SODWIRUPV�RU�WKURXJK

WHOHFRPPXQLFDWLRQ�GHYLFHV��7KHUH�VKRXOG�EH�³>S@URDFWLYH�RXWUHDFK

WR�FRQYHQH�LQGXVWU\�OHDGHUV´�DQG�WKURXJK�WKLV�RXWUHDFK�WKH

��



³>LQFOXVLRQ�RI@�SUHVHQWDWLRQV�DQG�ZHELQDUV�«IDFLOLWDWHG

GLVFXVVLRQV����JHQHUDO�LQIR�VHVVLRQV>�@�DQG�GHHSHU�GLVFXVVLRQV�IRU

FKDOOHQJHV�>DQG@�RSSRUWXQLWLHV´��� ZLWKLQ�WKH�VSDFH�

&RQFOXVLRQ

7KH�SUHVHQFH�RI�RQOLQH�KDUDVVPHQW�DQG�DEXVH�LV�D�JOREDO�WKUHDW�WR�ZRPHQ��XQGHUPLQLQJ

ERWK�WKHLU�SROLWLFDO�YRLFH�DQG�WKHLU�GHPRFUDWLF�SDUWLFLSDWLRQ��:LWKRXW�DGGUHVVLQJ�WKLV�LVVXH�

GHPRFUDFLHV�IDFLOLWDWH�WKH�GLVVROXWLRQ�RI�OLEHUDO�SULQFLSOHV�WKURXJKRXW�WKH�ZKROH�RI�JRYHUQPHQW�

7KH�VHULRXV�WKUHDWV�WKDW�IHPDOH�SROLWLFLDQV�IDFH�RQOLQH�DQG�LQ�WKHLU�HYHU\GD\�OLYHV�VHWV�D�SUHFHGHQW

IRU�ZRPHQ�HYHU\ZKHUH��,I�\RX�RSHQ�\RXU�PRXWK��\RX�ZLOO�EH�UDSHG��EHDWHQ��RU�NLOOHG��6LQFH�WKH

YLROHQFH�DQG�PLVRJ\Q\�KDV�LQHYLWDEO\�VHHSHG�LQWR�WKH�WHFKQRORJLFDO�UHDOP��DFWLRQ�PXVW�EH�WDNHQ

WR�DGGUHVV�WKLV�LVVXH��,I�ZH�DUH�WR�FRPEDW�WKH�SUROLIHUDWLRQ�RI�WKLV�LVVXH��ZH�PXVW�OHDUQ�PRUH�

FROOHFW�PRUH�GDWD��IDFLOLWDWH�VWURQJHU�SURJUDPV�DQG�OHJLVODWLRQ��DQG�HGXFDWH�RXU�SROLF\PDNHUV�DQG

SHRSOH�DV�D�QDWLRQ��:H�QHHG�WR�KROG�WHFKQRORJ\�FRPSDQLHV�DFFRXQWDEOH�DQG�VXEVWDQWLDWH�RXU�OLQHV

RI�HIIRUW�WR�D�VWDQGDUG�WKDW�DOORZV�IRU�WDQJLEOH�UHVXOWV��&KRRVLQJ�QRW�WR�UHPHGLDWH�WKLV�LVVXH�E\�DQ\

PHDQV�ZRXOG�EH�D�GHWULPHQW�WR�GHPRFUDF\�

��



%LEOLRJUDSK\

$EGXO�+DVVDQ��$OL�DQG�6DODKHGGLQ��6LQDQ����������'HVSLWH�&KDOOHQJHV��,UDT¶V�)HPDOH�&DQGLGDWHV
5XQ�IRU�3DUOLDPHQW� &KULVWLDQ�6FLHQFH�0RQLWRU� 5HWULHYHG IURP
KWWSV���ZZZ�FVPRQLWRU�FRP�:RUOG�0LGGOH�(DVW�����������'HVSLWH�FKDOOHQJHV�,UDT�V�IH
PDOH�FDQGLGDWHV�UXQ�IRU�SDUOLDPHQW

$O�-D]HHUD����������0RURFFR�FULPLQDOLVHV�YLROHQFH�DJDLQVW�ZRPHQ�DQG�VH[XDO�KDUDVVPHQW�
:RPHQ
V�5LJKWV�1HZV�_�$O�-D]HHUD��5HWULHYHG�IURP
KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������PRURFFR�FULPLQDOLVHV�YLROHQFH�DJDLQVW�ZRPH
Q�DQG�VH[XDO�KDUDVVPHQW

$PQHVW\�,QWHUQDWLRQDO���������7UROO�SDWURO�ILQGLQJV� 7UROO�3DWURO�5HSRUW��5HWULHYHG�IURP
KWWSV���GHFRGHUV�DPQHVW\�RUJ�SURMHFWV�WUROO�SDWURO�ILQGLQJV

$UHWR�/DEV���Q�G����5HWULHYHG�IURP KWWSV���ZZZ�DUHWRODEV�FRP�

$VWRU��0����������)RU�)HPDOH�&DQGLGDWHV��+DUDVVPHQW�DQG�7KUHDWV�&RPH�(YHU\�'D\� 7KH�1HZ
<RUN�7LPHV��5HWULHYHG�IURP
KWWSV���ZZZ�Q\WLPHV�FRP������������XV�SROLWLFV�ZRPHQ�KDUDVVPHQW�HOHFWLRQV�KWPO�

$XVWUDOLDQ�*RYHUQPHQW���Q�G����$ERXW�WKH�FRPPLVVLRQHU�_�(VDIHW\�FRPPLVVLRQHU� H6DIHW\
&RPPLVVLRQHU� 5HWULHYHG�IURP
KWWSV���ZZZ�HVDIHW\�JRY�DX�DERXW�XV�ZKR�ZH�DUH�DERXW�WKH�FRPPLVVLRQHU

$XVWUDOLDQ�*RYHUQPHQW���Q�G����2XU�OHJLVODWLYH�IXQFWLRQV� H6DIHW\�&RPPLVVLRQHU� 5HWULHYHG�IURP
KWWSV���ZZZ�HVDIHW\�JRY�DX�DERXW�XV�ZKR�ZH�DUH�RXU�OHJLVODWLYH�IXQFWLRQV

$WDODQWD����������$QWL��6RFLDO�0HGLD��7KH�%HQHILWV�DQG�3LWIDOOV�RI�'LJLWDO�IRU�)HPDOH�3ROLWLFLDQV�
5HWULHYHG�IURP
KWWSV���ZZZ�DWDODQWD�FR�QHZV�����������DQWLVRFLDO�PHGLD�WKH�EHQHILWV�DQG�SLWIDOOV�RI�GLJL
WDO�IRU�IHPDOH�SROLWLFLDQV

$[OLQH��$����������$UHWR�/DEV��8VLQJ�WHFKQRORJ\�WR�FRPEDW�RQOLQH�WR[LFLW\� $ERXW�$OEHUWD�7HFK�
5HWULHYHG�IURP
KWWSV���ZZZ�DERXWDOEHUWDWHFK�FRP�SRVW�DUHWR�ODEV�XVLQJ�WHFKQRORJ\�WR�FRPEDW�RQOLQH�WR[
LFLW\"XWPBVRXUFH KVBHPDLO	XWPBPHGLXP HPDLO	BKVHQF S�$1TW]�B6/,�\�)7=::$
8LL1=.�R4)Q=(%�.UH$2<94*K22(G*3X7OD3<2�1B3GS914Z�7�D�)G:

%DUNHU��.���	�-XUDV]��2����������7H[W�EDVHG��VH[XDO��DEXVH�DQG�RQOLQH�YLROHQFH�DJDLQVW�ZRPHQ�
7RZDUG�ODZ�UHIRUP" 7KH�(PHUDOG�,QWHUQDWLRQDO�+DQGERRN RI�7HFKQRORJ\�)DFLOLWDWHG
9LROHQFH�DQG�$EXVH�����±����5HWULHYHG�IURP
KWWSV���GRL�RUJ����������������������������������

%LGHQ�&DPSDLJQ����������-RH�%LGHQ
V�SODQ�WR�HQG�YLROHQFH�DJDLQVW�ZRPHQ� -RH�%LGHQ�IRU
3UHVLGHQW��2IILFLDO�&DPSDLJQ�:HEVLWH� 5HWULHYHG�IURP KWWSV���MRHELGHQ�FRP�YDZD�

%LJ�%URWKHU�:DWFK����������7KH�6WDWH�RI�)UHH�6SHHFK�2QOLQH� %LJ�%URWKHU�:DWFK��'HIHQGLQJ

��

https://www.csmonitor.com/World/Middle-East/2018/0503/Despite-challenges-Iraq-s-female-candidates-run-for-parliament
https://www.csmonitor.com/World/Middle-East/2018/0503/Despite-challenges-Iraq-s-female-candidates-run-for-parliament
https://www.aljazeera.com/news/2018/9/12/morocco-criminalises-violence-against-women-and-sexual-harassment
https://www.aljazeera.com/news/2018/9/12/morocco-criminalises-violence-against-women-and-sexual-harassment
https://decoders.amnesty.org/projects/troll-patrol/findings
https://www.aretolabs.com/
https://www.nytimes.com/2018/08/24/us/politics/women-harassment-elections.html
https://www.esafety.gov.au/about-us/who-we-are/about-the-commissioner
https://www.esafety.gov.au/about-us/who-we-are/our-legislative-functions
https://www.atalanta.co/news/2018/3/13/antisocial-media-the-benefits-and-pitfalls-of-digital-for-female-politicians
https://www.atalanta.co/news/2018/3/13/antisocial-media-the-benefits-and-pitfalls-of-digital-for-female-politicians
https://www.aboutalbertatech.com/post/areto-labs-using-technology-to-combat-online-toxicity?utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz-_SLI5y7FTZWWAUiiNZK6oQFnZEB-KreAOYVQGhOOEdGPuTlaPYO-N_PdpVNQw6T9a2FdW
https://www.aboutalbertatech.com/post/areto-labs-using-technology-to-combat-online-toxicity?utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz-_SLI5y7FTZWWAUiiNZK6oQFnZEB-KreAOYVQGhOOEdGPuTlaPYO-N_PdpVNQw6T9a2FdW
https://www.aboutalbertatech.com/post/areto-labs-using-technology-to-combat-online-toxicity?utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz-_SLI5y7FTZWWAUiiNZK6oQFnZEB-KreAOYVQGhOOEdGPuTlaPYO-N_PdpVNQw6T9a2FdW
https://doi.org/10.1108/978-1-83982-848-520211017
https://joebiden.com/vawa/


&LYLO�/LEHUWLHV��3URWHFWLQJ�3ULYDF\� 5HWULHYHG�IURP
KWWSV���ELJEURWKHUZDWFK�RUJ�XN�ZS�FRQWHQW�XSORDGV���������7KH�6WDWH�RI�)UHH�6SHHFK�2
QOLQH���SGI

%OXPH��/��5����������7KH�ROG�UXOHV�QR�ORQJHU�DSSO\��([SODLQLQJ�QDUFR�DVVDVVLQDWLRQV�RI�0H[LFDQ
SROLWLFLDQV� -RXUQDO�RI�3ROLWLFV�LQ�/DWLQ�$PHULFD� ��������±��� 5HWULHYHG�IURP
KWWSV���GRL�RUJ����������������[����������

%UHFKHQPDFKHU��6���	�'L�0HFR��6����������7DFNOLQJ�2QOLQH�$EXVH�DQG�'LVLQIRUPDWLRQ�7DUJHWLQJ
:RPHQ�LQ�3ROLWLFV� &DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO 3HDFH��5HWULHYHG�IURP
KWWSV���FDUQHJLHHQGRZPHQW�RUJ������������WDFNOLQJ�RQOLQH�DEXVH�DQG�GLVLQIRUPDWLRQ�WDU
JHWLQJ�ZRPHQ�LQ�SROLWLFV�SXE������

%UHFKHQPDFKHU��6���	�0DQQ��.����������5HQHZLQJ�8�6��LQYHVWPHQWV�LQ�ZRPHQ
V�SROLWLFDO
OHDGHUVKLS� -XVW�6HFXULW\� 5HWULHYHG�IURP
KWWSV���ZZZ�MXVWVHFXULW\�RUJ�������UHQHZLQJ�X�V�LQYHVWPHQWV�LQ�ZRPHQV�SROLWLFDO�OHDGHU
VKLS�

%ULGRX[��-���	�.XUNL��0��������� 'HPRFUDF\�SURPRWLRQ� D�FULWLFDO�LQWURGXFWLRQ��5RXWOHGJH�

%XUHDX�RI�,QWHUQDWLRQDO�/DERU�$IIDLUV����������/DERU�5LJKWV�DQG�WKH�8QLWHG
6WDWHV�0H[LFR�&DQDGD�$JUHHPHQW��860&$���5HWULHYHG�IURP
KWWSV���ZZZ�GRO�JRY�DJHQFLHV�LODE�RXU�ZRUN�WUDGH�ODERU�ULJKWV�XVPFD

&DUU\��*����������$W�WKH�*'35
V�)LUVW�$QQLYHUVDU\��WKH�,PSDFW�RQ�86�&RPSDQLHV�*URZV� 'DWD
/DZ�,QVLJKWV��5HWULHYHG�IURP
KWWSV���ZZZ�FURZHOOGDWDODZ�FRP���������DW�WKH�JGSUV�ILUVW�DQQLYHUVDU\�WKH�LPSDFW�RQ�XV
�FRPSDQLHV�JURZV��

&KHQRZHWK��(���	�=RH�0DUNV����������5HYHQJH�RI�WKH�3DWULDUFKV��:K\�$XWRFUDWV�)HDU�:RPHQ�
)RUHLJQ�$IIDLUV��5HWULHYHG�IURP
KWWSV���ZZZ�IRUHLJQDIIDLUV�FRP�DUWLFOHV�FKLQD������������ZRPHQ�ULJKWV�UHYHQJH�SDWULDUF
KV�

&OLQWRQ��+��5����������5HPDUNV�DQG�FRPPHQWDU\�E\�ILUVW�ODG\�+LOODU\�5RGKDP�&OLQWRQ��YLWDO
YRLFHV�������������([HFXWLYH�2IILFH�RI�WKH�3UHVLGHQW�

&ORQW]��&����������9LROHQFH�DJDLQVW�ZRPHQ�LQ�SROLWLFV�LQ�%ROLYLD� 3DQRUDPDV��5HWULHYHG�IURP
KWWSV���ZZZ�SDQRUDPDV�SLWW�HGX�QHZV�DQG�SROLWLFV�YLROHQFH�DJDLQVW�ZRPHQ�SROLWLFV�EROLY
LD

&URFNHWW��&��	�9RJHOVWHLQ��5����������/DXQFKLQJ�WKH�*OREDO�3DUWQHUVKLS�IRU�$FWLRQ�RQ
*HQGHU�%DVHG�2QOLQH�+DUDVVPHQW�DQG�$EXVH� 7KH�:KLWH +RXVH�*HQGHU�3ROLF\�&RXQFLO�
5HWULHYHG�IURP
KWWSV���ZZZ�ZKLWHKRXVH�JRY�JSF�EULHILQJ�URRP������������ODXQFKLQJ�WKH�JOREDO�SDUWQHU
VKLS�IRU�DFWLRQ�RQ�JHQGHU�EDVHG�RQOLQH�KDUDVVPHQW�DQG�DEXVH�

��

https://bigbrotherwatch.org.uk/wp-content/uploads/2021/09/The-State-of-Free-Speech-Online-1.pdf
https://bigbrotherwatch.org.uk/wp-content/uploads/2021/09/The-State-of-Free-Speech-Online-1.pdf
https://doi.org/10.1177/1866802x1700900103
https://carnegieendowment.org/2020/11/30/tackling-online-abuse-and-disinformation-targeting-women-in-politics-pub-83331
https://carnegieendowment.org/2020/11/30/tackling-online-abuse-and-disinformation-targeting-women-in-politics-pub-83331
https://www.justsecurity.org/79992/renewing-u-s-investments-in-womens-political-leadership/
https://www.justsecurity.org/79992/renewing-u-s-investments-in-womens-political-leadership/
https://www.dol.gov/agencies/ilab/our-work/trade/labor-rights-usmca
https://www.crowelldatalaw.com/2019/06/at-the-gdprs-first-anniversary-the-impact-on-us-companies-grows/
https://www.crowelldatalaw.com/2019/06/at-the-gdprs-first-anniversary-the-impact-on-us-companies-grows/
https://www.foreignaffairs.com/articles/china/2022-02-08/women-rights-revenge-patriarchs
https://www.foreignaffairs.com/articles/china/2022-02-08/women-rights-revenge-patriarchs
https://www.panoramas.pitt.edu/news-and-politics/violence-against-women-politics-bolivia
https://www.panoramas.pitt.edu/news-and-politics/violence-against-women-politics-bolivia
https://www.whitehouse.gov/gpc/briefing-room/2022/03/18/launching-the-global-partnership-for-action-on-gender-based-online-harassment-and-abuse/
https://www.whitehouse.gov/gpc/briefing-room/2022/03/18/launching-the-global-partnership-for-action-on-gender-based-online-harassment-and-abuse/


'XJJDQ��0����������$PHULFDQV¶�RQOLQH�KDUDVVPHQW�H[SHULHQFHV� 3HZ�5HVHDUFK�&HQWHU��,QWHUQHW�
6FLHQFH�	�7HFK��5HWULHYHG�IURP
KWWSV���ZZZ�SHZUHVHDUFK�RUJ�LQWHUQHW������������H[SHULHQFLQJ�RQOLQH�KDUDVVPHQW�

(MD]��%���	�,PWLD]��6����������6H[XDO�KDUDVVPHQW��$�VWXG\�RI�PDO�DGDSWDWLRQ�RI�LQIRUPDWLRQ�DQG
FRPPXQLFDWLRQ�WHFKQRORJ\� 7KH�([SORUHU��-RXUQDO�RI 6RFLDO�6FLHQFHV� ������������
5HWULHYHG�IURP
KWWSV���ZZZ�DFDGHPLD�HGX����������6(;8$/B+$5$660(17B$B678'<B2)B0$/
B$'$37$7,21B2)B,1)250$7,21B$1'B&20081,&$7,21B7(&12/2*<

*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��*'35���������� *HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ
�*'35� 5HWULHYHG�IURP KWWSV���JGSU�LQIR�HX

*,)&7����������:KDW�ZH�GR��7HFK�LQQRYDWLRQ� *,)&7� 5HWULHYHG�IURP
KWWSV���JLIFW�RUJ�WHFK�LQQRYDWLRQ�

*,)&7����������:KR�ZH�DUH��$ERXW� *,)&7��5HWULHYHG IURP KWWSV���JLIFW�RUJ�DERXW�

*%9�$R5�+HOSGHVN���������/HDUQLQJ�6HULHV�RQ�7HFKQRORJ\�)DFLOLWDWHG�*HQGHU�%DVHG�9LROHQFH�
5HWULHYHG�IURP���KWWSV���JEYDRU�QHW�LQGH[�SKS�QRGH�����

+DVVDQ��)��0���.KDOLID��)��1���(O�'HVRXN\��(��'���6DOHP��0��5���	�$OL��0��0����������&\EHU
YLROHQFH�SDWWHUQ�DQG�UHODWHG�IDFWRUV��RQOLQH�VXUYH\�RI�IHPDOHV�LQ�(J\SW� (J\SWLDQ�MRXUQDO
RI�IRUHQVLF�VFLHQFHV� ����������� 5HWULHYHG�IURP
KWWSV���GRL�RUJ���������V����������������

+DUPHU��(���	�6RXWKHUQ��5����������'LJLWDO�PLFURDJJUHVVLRQV�DQG�HYHU\GD\�RWKHULQJ��$Q�DQDO\VLV
RI�WZHHWV�VHQW�WR�ZRPHQ�PHPEHUV�RI�3DUOLDPHQW�LQ�WKH�8.� ,QIRUPDWLRQ��&RPPXQLFDWLRQ
	�6RFLHW\��������������±����� 5HWULHYHG�IURP
KWWSV���GRL�RUJ����������������;�������������

+HLOZHLO��5����������:K\�$OJRULWKPV�&DQ�%H�5DFLVW�DQG�6H[LVW� 9R[��5HWULHYHG�IURP
KWWSV���ZZZ�YR[�FRP�UHFRGH��������������������DOJRULWKPV�ELDV�GLVFULPLQDWLRQ�IDFLDO�U
HFRJQLWLRQ�WUDQVSDUHQF

+LPHOHLQ�:DFKRZLDN��0���*LRUJL��6���'HYRWR��$���5DKPDQ��0���8QJDU��/���6FKZDUW]��+�$��
(SVWHLQ��'��+���/HJJLR��/���	�&XUWLV��%����������%RWV�DQG�0LVLQIRUPDWLRQ�6SUHDG�RQ
6RFLDO�0HGLD��,PSOLFDWLRQV�IRU�&29,'���� -RXUQDO�RI PHGLFDO�,QWHUQHW�UHVHDUFK� ������
5HWULHYHG�IURP KWWSV���GRL�RUJ��������������

+LQVRQ�/��0XHOOHU�-��2¶%ULHQ�0LOQH�/��:DQGHUD�1� ������� 7HFKQRORJ\�)DFLOLWDWHG�*%9��:KDW
LV�LW��DQG�+RZ�'R�:H�0HDVXUH�,W"� ,&5:��5HWULHYHG IURP
KWWSV���ZZZ�LFUZ�RUJ�SXEOLFDWLRQV�WHFKQRORJ\�IDFLOLWDWHG�JHQGHU�EDVHG�YLROHQFH�ZKDW�LV�L
W�DQG�KRZ�GR�ZH�PHDVXUH�LW�

��

https://www.pewresearch.org/internet/2017/07/11/experiencing-online-harassment/
https://www.academia.edu/11723046/SEXUAL_HARASSMENT_A_STUDY_OF_MAL_ADAPTATION_OF_INFORMATION_AND_COMMUNICATION_TECNOLOGY
https://www.academia.edu/11723046/SEXUAL_HARASSMENT_A_STUDY_OF_MAL_ADAPTATION_OF_INFORMATION_AND_COMMUNICATION_TECNOLOGY
https://gdpr-info.eu
https://gifct.org/tech-innovation/
https://gifct.org/about/
https://gbvaor.net/index.php/node/1155
https://doi.org/10.1186/s41935-020-0180-0
https://doi.org/10.1080/1369118X.2021.1962941
https://www.vox.com/recode/2020/2/18/21121286/algorithms-bias-discrimination-facial-recognition-transparency
https://www.vox.com/recode/2020/2/18/21121286/algorithms-bias-discrimination-facial-recognition-transparency
https://doi.org/10.2196/26933
https://www.icrw.org/publications/technology-facilitated-gender-based-violence-what-is-it-and-how-do-we-measure-it/
https://www.icrw.org/publications/technology-facilitated-gender-based-violence-what-is-it-and-how-do-we-measure-it/


+RUZLW]��-����������)DFHERRN�DOJRULWKP�VKRZV�JHQGHU�ELDV�LQ�MRE�DGV��VWXG\�ILQGV� 7KH�:DOO
6WUHHW�-RXUQDO� 5HWULHYHG�IURP
KWWSV���ZZZ�ZVM�FRP�DUWLFOHV�IDFHERRN�VKRZV�PHQ�DQG�ZRPHQ�GLIIHUHQW�MRE�DGV�VWXG\�I
LQGV������������

+RXVH�RI�5HSUHVHQWDWLYHV��+��5���������������&RQJUHVV�

+XPDQ�5LJKWV�:DWFK����������7XUNH\�GHILHV�LQWHUQDWLRQDO�KXPDQ�ULJKWV�ODZ� +XPDQ�5LJKWV
:DWFK��5HWULHYHG�IURP
KWWSV���ZZZ�KUZ�RUJ�QHZV������������WXUNH\�GHILHV�LQWHUQDWLRQDO�KXPDQ�ULJKWV�ODZ�

+XQW��(���(YHUVKHG��1���/LX��5����������)URP�-XOLD�*LOODUG�WR�+LOODU\�&OLQWRQ��2QOLQH�DEXVH�RI
SROLWLFLDQV�DURXQG�WKH�ZRUOG� 7KH�*XDUGLDQ� 5HWULHYHG IURP
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�WHFKQRORJ\�GDWDEORJ�QJ�LQWHUDFWLYH������MXQ����IURP�MXOLD�
JLOODUG�WR�KLOODU\�FOLQWRQ�RQOLQH�DEXVH�RI�SROLWLFLDQV�DURXQG�WKH�ZRUOG

,%0�&ORXG�(GXFDWLRQ���������$UWLILFLDO�,QWHOOLJHQFH��$,���,%0��5HWULHYHG�IURP
KWWSV���ZZZ�LEP�FRP�FORXG�OHDUQ�:KDW�LV�DUWLILFLDO�LQWHOOLJHQFH

,QWHUDJHQF\�6HFXULW\�&RPPLWWHH����������7KH�ULVN�PDQDJHPHQW�SURFHVV�IRU�IHGHUDO�IDFLOLWLHV�
&,6$��5HWULHYHG�IURP
KWWSV���ZZZ�FLVD�JRY�VLWHV�GHIDXOW�ILOHV�SXEOLFDWLRQV�LVF�ULVN�PDQDJHPHQW�SURFHVV�������
���SGI

,QWHUQDWLRQDO�)RXQGDWLRQ�IRU�(OHFWRUDO�6\VWHPV����������$VVHVVPHQW�RI�2QOLQH�9LROHQFH�$JDLQVW
3ROLWLFDOO\�DQG�&LYLFDOO\�(QJDJHG�:RPHQ�LQ�%DQJODGHVK� ,QWHUQDWLRQDO�)RXQGDWLRQ�IRU
(OHFWRUDO�6\VWHPV� 5HWULHYHG�IURP
KWWSV���ZZZ�LIHV�RUJ�SXEOLFDWLRQV�DVVHVVPHQW�RQOLQH�YLROHQFH�DJDLQVW�SROLWLFDOO\�DQG�FLYL
FDOO\�HQJDJHG�ZRPHQ�EDQJODGHVK

,QWHU�3DUOLDPHQWDU\�8QLRQ����������6H[LVP��KDUDVVPHQW�DQG�YLROHQFH�DJDLQVW�ZRPHQ
SDUOLDPHQWDULDQV� &RXQFLO�RI�(XURSH��5HWULHYHG�IURP
KWWSV���GRL�RUJ������������������B+5'�������������

,\HU��%��1\DPZLUH�	�6��1DEXOHJD���������$OWHUQDWH�5HDOLWLHV��$OWHUQDWH�,QWHUQHWV��$IULFDQ
)HPLQLVW�5HVHDUFK�IRU�D�)HPLQLVW�,QWHUQHW� 3ROOLF\� 5HWULHYHG�IURP
KWWSV���RJEY�SROOLF\�RUJ�UHSRUW�SGI

-DQH��(��$��������� 0LVRJ\Q\�RQOLQH���$�VKRUW��DQG EUXWLVK��KLVWRU\��6$*(�3XEOLFDWLRQV�

-DQNRZLF]��1���+XQFKDN��-���3DYOLXF��$���'DYLHV��&���3LHUVRQ��6���	�.DXIPDQ��=����������0DOLJQ
&UHDWLYLW\���:LOVRQ�&HQWHU� :LOVRQ�&HQWHU� 5HWULHYHG IURP
KWWSV���ZZZ�ZLOVRQFHQWHU�RUJ�VLWHV�GHIDXOW�ILOHV�PHGLD�XSORDGV�GRFXPHQWV�5HSRUW���0D
OLJQ���&UHDWLYLW\���+RZ���*HQGHU��&���6H[��&���DQG���/LHV���DUH���:
HDSRQL]HG���$JDLQVW���:RPHQ���2QOLQHB��SGI

��

https://www.wsj.com/articles/facebook-shows-men-and-women-different-job-ads-study-finds-11617969600
https://www.wsj.com/articles/facebook-shows-men-and-women-different-job-ads-study-finds-11617969600
https://www.hrw.org/news/2022/01/13/turkey-defies-international-human-rights-law#
https://www.theguardian.com/technology/datablog/ng-interactive/2016/jun/27/from-julia-gillard-to-hillary-clinton-online-abuse-of-politicians-around-the-world
https://www.theguardian.com/technology/datablog/ng-interactive/2016/jun/27/from-julia-gillard-to-hillary-clinton-online-abuse-of-politicians-around-the-world
https://www.ibm.com/cloud/learn/What-is-artificial-intelligence
https://www.cisa.gov/sites/default/files/publications/isc-risk-management-process-2016-508.pdf
https://www.cisa.gov/sites/default/files/publications/isc-risk-management-process-2016-508.pdf
https://www.ifes.org/publications/assessment-online-violence-against-politically-and-civically-engaged-women-bangladesh
https://www.ifes.org/publications/assessment-online-violence-against-politically-and-civically-engaged-women-bangladesh
https://doi.org/10.1163/2210-7975_HRD-1021-2016006
https://ogbv.pollicy.org/report.pdf
https://www.wilsoncenter.org/sites/default/files/media/uploads/documents/Report%20Malign%20Creativity%20How%20Gender%2C%20Sex%2C%20and%20Lies%20are%20Weaponized%20Against%20Women%20Online_0.pdf
https://www.wilsoncenter.org/sites/default/files/media/uploads/documents/Report%20Malign%20Creativity%20How%20Gender%2C%20Sex%2C%20and%20Lies%20are%20Weaponized%20Against%20Women%20Online_0.pdf
https://www.wilsoncenter.org/sites/default/files/media/uploads/documents/Report%20Malign%20Creativity%20How%20Gender%2C%20Sex%2C%20and%20Lies%20are%20Weaponized%20Against%20Women%20Online_0.pdf


.DNDQGH��$���$FKLHQJ��*���,\HU��1���1\DPZLUH��%���1DEXOHJD��6���	�0ZHQGZD��,���������
$PSOLILHG�$EXVH��5HSRUW�RQ�2QOLQH�9LROHQFH�$JDLQVW�:RPHQ�LQ�WKH������8JDQGD
*HQHUDO�(OHFWLRQ� 3ROOLF\��5HWULHYHG�IURP
KWWSV���DUFKLYH�SROOLF\�RUJ�ZS�FRQWHQW�XSORDGV���������$PSOLILHG�$EXVH�5HSRUW�SGI

.DUDNDV��%����������7XUNH\��/DZV�DJDLQVW�GRPHVWLF�DEXVH�IDLO�WR�SURWHFW�ZRPHQ� ':�&20�
5HWULHYHG�IURP
KWWSV���ZZZ�GZ�FRP�HQ�WXUNH\�ODZV�DJDLQVW�GRPHVWLF�DEXVH�IDLO�WR�SURWHFW�ZRPHQ�D����
�����

.HDWLQJ��-����������2UWKRGR[�3DSHU�3KRWRVKRSV�:RPHQ�2XW�RI�,VUDHOL�&DELQHW� )RUHLJQ�3ROLF\�
5HWULHYHG�IURP
KWWSV���IRUHLJQSROLF\�FRP������������RUWKRGR[�SDSHU�SKRWRVKRSV�ZRPHQ�RXW�RI�LVUDHOL�F
DELQHW�

.LVKL��5����������9LROHQFH�7DUJHWLQJ�:RPHQ�LQ�3ROLWLFV��7UHQGV�LQ�7DUJHWV��7\SHV��DQG
3HUSHWUDWRUV�RI�3ROLWLFDO�9LROHQFH� $&/('��5HWULHYHG IURP
KWWSV���DFOHGGDWD�FRP������������YLROHQFH�WDUJHWLQJ�ZRPHQ�LQ�SROLWLFV�WUHQGV�LQ�WDUJHWV�
W\SHV�DQG�SHUSHWUDWRUV�RI�SROLWLFDO�YLROHQFH�

.URRN��0��/���	�5HVWUHSR�6DQtQ��-����������7KH�&RVW�RI�'RLQJ�3ROLWLFV"�$QDO\]LQJ�9LROHQFH�DQG
+DUDVVPHQW�DJDLQVW�)HPDOH�3ROLWLFLDQV��3HUVSHFWLYHV RQ�3ROLWLFV������������±����
5HWULHYHG�IURP KWWSV���GRL�RUJ���������6����������������

.ZDQ��&����������(�VDIHW\�RXWOLQHV�ORQJ�OLVW�RI�FKDOOHQJHV�ZLWKLQ�$XVWUDOLD
V�SURSRVHG
DQWL�WUROOLQJ�ODZV� ='1HW��5HWULHYHG�IURP
KWWSV���ZZZ�]GQHW�FRP�DUWLFOH�HVDIHW\�RXWOLQHV�ORQJ�OLVW�RI�FKDOOHQJHV�ZLWKLQ�DXVWUDOLDV�S
URSRVHG�DQWL�WUROOLQJ�ODZ�

/DPHQVFK��0����������:KHQ�:RPHQ�$UH�6LOHQFHG�2QOLQH��'HPRFUDF\�6XIIHUV� &HQWUH�IRU
,QWHUQDWLRQDO�*RYHUQDQFH�,QQRYDWLRQ��5HWULHYHG�IURP
KWWSV���ZZZ�FLJLRQOLQH�RUJ�DUWLFOHV�ZKHQ�ZRPHQ�DUH�VLOHQFHG�RQOLQH�GHPRFUDF\�VXIIHUV�

/HYLWVN\��6��	�=LEODWW��'�������� +RZ�'HPRFUDFLHV 'LH��%URDGZD\�%RRNV�

/LOOHNHU��'���.RF�0LFKDOVND��.���	�%LPEHU��%����������:RPHQ�OHDUQ�ZKLOH�PHQ�WDON"��5HYLVLWLQJ
JHQGHU�GLIIHUHQFHV�LQ�SROLWLFDO�HQJDJHPHQW�LQ�RQOLQH�HQYLURQPHQWV� ,QIRUPDWLRQ�
&RPPXQLFDWLRQ�	�6RFLHW\� ������������±����� 5HWULHYHG IURP
KWWSV���GRL�RUJ����������������;�������������

/LQGVWU|P��1����������7KLQN�\RX
UH�EHLQJ�DEXVHG�E\�D�VH[LVW�WUROO"�,W�FRXOG�EH�D�ERW� 1HZ
0DWLOGD��5HWULHYHG�IURP
KWWSV���QHZPDWLOGD�FRP������������WKLQN�\RXUH�EHLQJ�DEXVHG�E\�D�VH[LVW�WUROO�LW�FRXOG�EH�D�ERW�

0DQMRR��)����������7KH�SUREOHP�ZLWK�IL[LQJ�:KDWV$SS"�+XPDQ�QDWXUH�PLJKW�JHW�LQ�WKH�ZD\� 7KH
1HZ�<RUN�7LPHV��5HWULHYHG�IURP
KWWSV���ZZZ�Q\WLPHV�FRP������������WHFKQRORJ\�IL[LQJ�ZKDWVDSS�GLVLQIRUPDWLRQ�KXPDQ
�QDWXUH�KWPO

��

https://archive.pollicy.org/wp-content/uploads/2021/08/Amplified-Abuse-Report.pdf
https://www.dw.com/en/turkey-laws-against-domestic-abuse-fail-to-protect-women/a-55717911
https://www.dw.com/en/turkey-laws-against-domestic-abuse-fail-to-protect-women/a-55717911
https://foreignpolicy.com/2009/04/03/orthodox-paper-photoshops-women-out-of-israeli-cabinet/
https://foreignpolicy.com/2009/04/03/orthodox-paper-photoshops-women-out-of-israeli-cabinet/
https://acleddata.com/2021/12/08/violence-targeting-women-in-politics-trends-in-targets-types-and-perpetrators-of-political-violence/
https://acleddata.com/2021/12/08/violence-targeting-women-in-politics-trends-in-targets-types-and-perpetrators-of-political-violence/
https://doi.org/10.1017/S1537592719001397
https://www.zdnet.com/article/esafety-outlines-long-list-of-challenges-within-australias-proposed-anti-trolling-law/
https://www.zdnet.com/article/esafety-outlines-long-list-of-challenges-within-australias-proposed-anti-trolling-law/
https://www.cigionline.org/articles/when-women-are-silenced-online-democracy-suffers/
https://doi.org/10.1080/1369118X.2021.1961005
https://newmatilda.com/2019/05/02/think-youre-being-abused-by-a-sexist-troll-it-could-be-a-bot/
https://www.nytimes.com/2018/10/24/technology/fixing-whatsapp-disinformation-human-nature.html
https://www.nytimes.com/2018/10/24/technology/fixing-whatsapp-disinformation-human-nature.html


0F*UHDO��&����������$UDE�:RPHQ�)LJKWV�WR�.HHS�*DLQV�:RQ�RQ�WKH�6WUHHW� 7KH�*XDUGLDQ�
5HWULHYHG�IURP
KWWS���ZZZ�JXDUGLDQ�FR�XN�ZRUOG������MXQ����DUDE�ZRPHQ�HJ\SW�ODZV�SDUOLDPHQW

0FKDQJDPD��-���	�)LVV��-����������*HUPDQ\
V�RQOLQH�FUDFNGRZQV�LQVSLUH�WKH�ZRUOG
V�GLFWDWRUV�
)RUHLJQ�3ROLF\� 5HWULHYHG�IURP
KWWSV���IRUHLJQSROLF\�FRP������������JHUPDQ\�RQOLQH�FUDFNGRZQV�LQVSLUHG�WKH�ZRUOGV�GL
FWDWRUV�UXVVLD�YHQH]XHOD�LQGLD�

0F4XDWH��6����������*RRJOH
V�
&(2
�LPDJH�VHDUFK�JHQGHU�ELDV�KDVQ
W�UHDOO\�EHHQ�IL[HG� 8:
1HZV��5HWULHYHG�IURP
KWWSV���ZZZ�ZDVKLQJWRQ�HGX�QHZV������������JRRJOHV�FHR�LPDJH�VHDUFK�JHQGHU�ELDV�KD
VQW�UHDOO\�EHHQ�IL[HG�

0HQGR]D��&���	�=XUND��.����������7KH�VXPPLW�IRU�GHPRFUDF\��$GYDQFLQJ�JHQGHU�HTXLW\�DQG
HTXDOLW\�IRU�5HSUHVHQWDWLYH�6RFLHWLHV�� 8QLWHG�6WDWHV 'HSDUWPHQW�RI�6WDWH� :DVKLQJWRQ�
'&��8�6��'HSDUWPHQW�RI�6WDWH� 5HWULHYHG�IURP
KWWSV���ZZZ�VWDWH�JRY�GLSQRWH�X�V�GHSDUWPHQW�RI�VWDWH�RIILFLDO�EORJ�WKH�VXPPLW�IRU�GHPR
FUDF\�DGYDQFLQJ�JHQGHU�HTXLW\�DQG�HTXDOLW\�IRU�UHSUHVHQWDWLYH�VRFLHWLHV�

0DWIHVV��+���.LVKL��5���	�%HUU\��0��(����������1R�VDIHW\�LQ�QXPEHUV��3ROLWLFDO�UHSUHVHQWDWLRQ�DQG
SROLWLFDO�YLROHQFH�WDUJHWLQJ�ZRPHQ�LQ�.HQ\D� ,QWHUQDWLRQDO )HPLQLVW�-RXUQDO�RI�3ROLWLFV�
�±��� 5HWULHYHG�IURP KWWSV���GRL�RUJ������������������������������

0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�'HQPDUN����������7KH�7HFK�IRU�'HPRFUDF\�LQLWLDWLYH� 80�
5HWULHYHG�IURP KWWSV���XP�GN�HQ�IRUHLJQ�SROLF\�WHFK�IRU�GHPRFUDF\�����

1DWLRQDO�'HPRFUDWLF�,QVWLWXWH����������1R�3DUW\�WR�9LROHQFH��$QDO\]LQJ�9LROHQFH�$JDLQVW
:RPHQ�LQ�3ROLWLFDO�3DUWLHV��&RPSHQGLXP�5HSRUW�RI�&RXQWU\�3LORWV�LQ�&RWH�G¶,YRLUH�
+RQGXUDV��7DQ]DQLD��DQG�7XQLVLD��:DVKLQJWRQ��'&� 5HWULHYHG IURP
KWWS���PONURRN�RUJ�SGI�9$:�33B�����SGI

1DGLP��0���	�)ODGPRH��$����������6LOHQFLQJ�ZRPHQ"�JHQGHU�DQG�RQOLQH�KDUDVVPHQW� 6RFLDO
6FLHQFH�&RPSXWHU�5HYLHZ� ����������±���� 5HWULHYHG IURP
KWWSV���GRL�RUJ����������)����������������

1DWLRQDO�'HPRFUDWLF�,QVWLWXWH�����������1RW7KH&RVW���6WRSSLQJ�9LROHQFH�$JDLQVW�:RPHQ�LQ
3ROLWLFV��$�5HQHZHG�&DOO�WR�$FWLRQ� :DVKLQJWRQ��'&� 5HWULHYHG�IURP
KWWSV���ZZZ�QGL�RUJ�SXEOLFDWLRQV�QRWWKHFRVW�VWRSSLQJ�YLROHQFH�DJDLQVW�ZRPHQ�SROLWLFV�UH
QHZHG�FDOO�DFWLRQ

1RUWRQ��-����������2QOLQH�VDIHW\�ELOO�ZLOO�IRUFH�ZHE�JLDQWV�WR�SURWHFW�XVHUV�IURP�IUDXG�DQG�KDWH
FULPHV� 'DLO\�0DLO�2QOLQH��5HWULHYHG�IURP
KWWSV���ZZZ�GDLO\PDLO�FR�XN�QHZV�DUWLFOH����������2QOLQH�6DIHW\�%LOO�IRUFH�ZHE�JLDQWV�
SURWHFW�XVHUV�IUDXG�KDWH�FULPHV�KWPO

��

http://www.guardian.co.uk/world/2012/jun/13/arab-women-egypt-laws-parliament
https://foreignpolicy.com/2019/11/06/germany-online-crackdowns-inspired-the-worlds-dictators-russia-venezuela-india/
https://foreignpolicy.com/2019/11/06/germany-online-crackdowns-inspired-the-worlds-dictators-russia-venezuela-india/
https://www.washington.edu/news/2022/02/16/googles-ceo-image-search-gender-bias-hasnt-really-been-fixed/
https://www.washington.edu/news/2022/02/16/googles-ceo-image-search-gender-bias-hasnt-really-been-fixed/
https://www.state.gov/dipnote-u-s-department-of-state-official-blog/the-summit-for-democracy-advancing-gender-equity-and-equality-for-representative-societies/
https://www.state.gov/dipnote-u-s-department-of-state-official-blog/the-summit-for-democracy-advancing-gender-equity-and-equality-for-representative-societies/
https://doi.org/10.1080/14616742.2022.2045618
https://um.dk/en/foreign-policy/tech-for-democracy-2021
http://mlkrook.org/pdf/VAW-PP_2019.pdf
https://doi.org/10.1177%2F0894439319865518
https://www.ndi.org/publications/notthecost-stopping-violence-against-women-politics-renewed-call-action
https://www.ndi.org/publications/notthecost-stopping-violence-against-women-politics-renewed-call-action
https://www.ndi.org/publications/notthecost-stopping-violence-against-women-politics-renewed-call-action
https://www.dailymail.co.uk/news/article-10478581/Online-Safety-Bill-force-web-giants-protect-users-fraud-hate-crimes.html
https://www.dailymail.co.uk/news/article-10478581/Online-Safety-Bill-force-web-giants-protect-users-fraud-hate-crimes.html


2$6����������$QWL�PRQH\�ODXQGHULQJ� &,&$'��5HWULHYHG�IURP
KWWS���ZZZ�FLFDG�RDV�RUJ�0DLQ�7HPSODWH�DVS")LOH ��)ODYDGRBDFWLYRV��)IUDPHZRUNBH
QJ�DVS

2IILFH�RI�3UHVV�5HODWLRQV����������86$,'�DQQRXQFHV�LQLWLDWLYHV�WR�DGYDQFH�GHPRFUDF\�LQ�VXSSRUW
RI�3UHVLGHQWLDO�,QLWLDWLYH�IRU�'HPRFUDWLF�5HQHZDO��3UHVV�5HOHDVH� 8�6��$JHQF\�IRU
,QWHUQDWLRQDO�'HYHORSPHQW� 5HWULHYHG�IURP
KWWSV���ZZZ�XVDLG�JRY�QHZV�LQIRUPDWLRQ�SUHVV�UHOHDVHV�GHF��������XVDLG�DQQRXQFHV�LQLWL
DWLYHV�DGYDQFH�GHPRFUDF\�VXSSRUW�SUHVLGHQWLDO

2IILFH�RI�WKH�6SRNHVSHUVRQ���������������URDGPDS�IRU�WKH�JOREDO�SDUWQHUVKLS�IRU�DFWLRQ�RQ
JHQGHU�EDVHG�RQOLQH�KDUDVVPHQW�DQG�DEXVH� 8�6��'HSDUWPHQW RI�6WDWH��5HWULHYHG�IURP
KWWSV���ZZZ�VWDWH�JRY������URDGPDS�IRU�WKH�JOREDO�SDUWQHUVKLS�IRU�DFWLRQ�RQ�JHQGHU�EDV
HG�RQOLQH�KDUDVVPHQW�DQG�DEXVH�

2IILFH�RI�WKH�8QLWHG�6WDWHV�7UDGH�5HSUHVHQWDWLYH��8675����������������7UDGH�3ROLF\�$JHQGD�	
�����$QQXDO�5HSRUW��5HWULHYHG�IURP
KWWSV���XVWU�JRY�VLWHV�GHIDXOW�ILOHV��������7UDGH���3ROLF\���$JHQGD���DQG�������
���$QQXDO���5HSRUWB��SGI

2Q\DQJR��(����������.HQ\DQ�LQIOXHQFHUV�SDLG�WR�WDNH�
JXHUULOOD�ZDUIDUH
�RQOLQH� %%&�1HZV�
5HWULHYHG�IURP KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�DIULFD���������

3URMHFW�6RPHRQH����������2QOLQH�0LVRJ\Q\�LQ�&DQDGLDQ�3ROLWLFV��5HWULHYHG�IURP
KWWSV���SURMHFWVRPHRQH�FD�ZS�FRQWHQW�XSORDGV���������21/,1(�0,62*<1<B)HE�����
SGI

5DEVRQ��0����������7KUHDWV��DEXVH�PRYH�IURP�RQOLQH�WR�5HDO�:RUOG��0F.HQQD�QRZ�UHTXLUHV
VHFXULW\� &791HZV��5HWULHYHG�IURP
KWWSV���ZZZ�FWYQHZV�FD�SROLWLFV�WKUHDWV�DEXVH�PRYH�IURP�RQOLQH�WR�UHDO�ZRUOG�PFNHQQD�
QRZ�UHTXLUHV�VHFXULW\����������

5DPDOLQJDP��9���	�)UHQHWW��5����������2XU�$SSURDFK� 0RRQVKRW� 5HWULHYHG�IURP
KWWSV���PRRQVKRWWHDP�FRP�

5HLFK��5����������:KDW�+DSSHQV�:KHQ�D�&RQJUHVVPDQ�7KUHDWHQV�D�&ROOHDJXH�:LWK�9LROHQFH�
7KH�*XDUGLDQ��5HWULHYHG�IURP
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�FRPPHQWLVIUHH������QRY����DOH[DQGULD�RFDVLR�FRUWH]�FRQJ
UHVVPDQ�WKUHDWHQV�YLROHQFH

5HQDLVVDQFH����������:KDW�LV�'LJLWDO�/LWHUDF\�DQG�ZK\�GRHV�LW�PDWWHU" 5HQDLVVDQFH�%ORJ�
5HWULHYHG�IURP
KWWSV���ZZZ�UHQDLVVDQFH�FRP������������EORJ�GLJLWDO�OLWHUDF\�ZK\�GRHV�LW�PDWWHU���a�WH[
W 7KH���$PHULFDQ���/LEUDU\���$VVRFLDWLRQ���

5HVQLFN��%����������<HV��$UWLILFLDO�,QWHOOLJHQFH�&DQ�%H�5DFLVW� 9R[��5HWULHYHG�IURP
KWWSV���ZZZ�YR[�FRP�VFLHQFH�DQG�KHDOWK��������������������DOH[DQGULD�RFDVLR�FRUWH]�D
L�ELDV

��

http://www.cicad.oas.org/Main/Template.asp?File=%2Flavado_activos%2Fframework_eng.asp
http://www.cicad.oas.org/Main/Template.asp?File=%2Flavado_activos%2Fframework_eng.asp
https://www.usaid.gov/news-information/press-releases/dec-9-2021-usaid-announces-initiatives-advance-democracy-support-presidential
https://www.usaid.gov/news-information/press-releases/dec-9-2021-usaid-announces-initiatives-advance-democracy-support-presidential
https://www.state.gov/2022-roadmap-for-the-global-partnership-for-action-on-gender-based-online-harassment-and-abuse/
https://www.state.gov/2022-roadmap-for-the-global-partnership-for-action-on-gender-based-online-harassment-and-abuse/
https://ustr.gov/sites/default/files/2022%20Trade%20Policy%20Agenda%20and%202021%20Annual%20Report_0.pdf
https://ustr.gov/sites/default/files/2022%20Trade%20Policy%20Agenda%20and%202021%20Annual%20Report_0.pdf
https://www.bbc.com/news/world-africa-58474936
https://projectsomeone.ca/wp-content/uploads/2019/06/ONLINE-MISOGYNY_Feb2019.pdf
https://projectsomeone.ca/wp-content/uploads/2019/06/ONLINE-MISOGYNY_Feb2019.pdf
https://www.ctvnews.ca/politics/threats-abuse-move-from-online-to-real-world-mckenna-now-requires-security-1.4582441
https://www.ctvnews.ca/politics/threats-abuse-move-from-online-to-real-world-mckenna-now-requires-security-1.4582441
https://moonshotteam.com/
https://www.theguardian.com/commentisfree/2021/nov/16/alexandria-ocasio-cortez-congressman-threatens-violence
https://www.theguardian.com/commentisfree/2021/nov/16/alexandria-ocasio-cortez-congressman-threatens-violence
https://www.renaissance.com/2019/02/08/blog-digital-literacy-why-does-it-matter/#:~:text=The%20American%20Library%20Association%20
https://www.renaissance.com/2019/02/08/blog-digital-literacy-why-does-it-matter/#:~:text=The%20American%20Library%20Association%20
https://www.vox.com/science-and-health/2019/1/23/18194717/alexandria-ocasio-cortez-ai-bias
https://www.vox.com/science-and-health/2019/1/23/18194717/alexandria-ocasio-cortez-ai-bias


5RELQVRQ��$���3LD\�)HUQDQGH[��1���%DLUG��6���-XEEHUR��0���0LQRWW��'���	�/DUQHUG��-���������
7HFKQRORJ\�IDFLOLWDWHG�*HQGHU�EDVHG�9LROHQFH��0DNLQJ�$OO�6SDFHV�6DIH� 7HFKQLFDO
'LYLVLRQ��81)3$��5HWULHYHG�IURP
KWWSV���ZZZ�XQISD�RUJ�VLWHV�GHIDXOW�ILOHV�SXE�SGI�81)3$�7)*%9�0DNLQJ���$OO���6S
DFHV���6DIH�SGI

6HQDWH�DQG�+RXVH�RI�5HSUHVHQWDWLYHV��6�������+�5�������������

6RELHUDM��6����������%LWFK��6OXW��VNDQN��&XQW��3DWWHUQHG�UHVLVWDQFH�WR�ZRPHQ¶V�YLVLELOLW\�LQ�'LJLWDO
3XEOLFV� ,QIRUPDWLRQ��&RPPXQLFDWLRQ�	�6RFLHW\� ������� ����±������5HWULHYHG�IURP
KWWSV���GRL�RUJ����������������[�������������

6RELHUDM��6����������&UHGLEOH�7KUHDW��$WWDFNV�DJDLQVW�:RPHQ�2QOLQH�DQG�WKH�)XWXUH�RI
'HPRFUDF\� 2[IRUG�8QLYHUVLW\�3UHVV�

6SHFLD��0����������7KUHDWV�DQG�$EXVH�3URPSW�)HPDOH�/DZPDNHUV�WR�/HDYH�8�.��3DUOLDPHQW�
7KH�1HZ�<RUN�7LPHV��5HWULHYHG�IURP
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�HXURSH�ZRPHQ�SDUOLDPHQW�DEXVH�KWPO

6TXLUHV��&����������86�FLWLHV�DUH�LQFUHDVLQJ�IXQGLQJ�IRU�SROLFH��ZLWK�%LGHQ
V�EOHVVLQJ� 4XDUW]�
5HWULHYHG�IURP
KWWSV���T]�FRP���������ELGHQ�FDOOV�IRU�PRUH�IXQGLQJ�IRU�SROLFH�LQ�XV�FLWLHV�

6WDWH�'HSDUWPHQW����������,PSOHPHQWLQJ�D�WUDXPD�LQIRUPHG�DSSURDFK��5HWULHYHG�IURP
KWWSV���ZZZ�VWDWH�JRY�ZS�FRQWHQW�XSORDGV����������������SGI

6WLQVRQ��0���	�*ODGVWRQH��1����������&RPPXQLW\�YRLFHV��0RELOL]LQJ�IRU�ZRPHQ
V�ULJKWV�LQ�1RUWK
$IULFD� 5LJKWV&RQ�6XPPLW�6HULHV��5HWULHYHG�IURP
KWWSV���ZZZ�ULJKWVFRQ�RUJ�PRELOL]LQJ�IRU�ZRPHQV�ULJKWV�LQ�QRUWK�DIULFD�

7FKHQJ��+����������7HFK�GXH�GLOLJHQFH��7KH�QHZ�SLOODU�RI�0	$�DFWLYLW\� %HDULQJ3RLQW�86$�
5HWULHYHG�IURP
KWWS���ZZZ�EHDULQJSRLQW�FRP�HQ�XV�RXU�VXFFHVV�LQVLJKWV�WHFK�GXH�GLOLJHQFH�WKH�QHZ�SLOOD
U�RI�PD�DFWLYLW\�

7HFKQLFDO�'LYLVLRQ��81)3$����������0DNLQJ�DOO�VSDFHV�VDIH� 81)3$��5HWULHYHG�IURP
KWWSV���ZZZ�XQISD�RUJ�VLWHV�GHIDXOW�ILOHV�SXE�SGI�81)3$�7)*%9�0DNLQJ���$OO���6S
DFHV���6DIH�SGI

7HQRYH��&���	�7ZRUHN��+����������6WRSSLQJ�WKH�KRVWLOH�RQOLQH�DWWDFNV�KXUOHG�DW�FDQGLGDWHV� 3ROLF\
2SWLRQV��5HWULHYHG�IURP
KWWSV���SROLF\RSWLRQV�LUSS�RUJ�PDJD]LQHV�VHSWHPEH������VWRSSLQJ�WKH�KRVWLOH�RQOLQH�DWWDF
NV�KXUOHG�DW�FDQGLGDWHV�

7HUU\��.����������7RU\�03�0DULD�0LOOHU�WHOOV�KRZ�VKH�ZDV�F\EHU�IODVKHG�ZKLOH�RQ�EXV\�WUDLQ�LQWR
:DWHUORR� 'DLO\�0DLO�2QOLQH��5HWULHYHG�IURP
KWWSV���ZZZ�GDLO\PDLO�FR�XN�QHZV�DUWLFOH����������7RU\�03�0DULD�0LOOHU�WHOOV�F\EHU�IO
DVKHG�EXV\�WUDLQ�:DWHUORR�KWPO

��

https://www.unfpa.org/sites/default/files/pub-pdf/UNFPA-TFGBV-Making%20All%20Spaces%20Safe.pdf
https://www.unfpa.org/sites/default/files/pub-pdf/UNFPA-TFGBV-Making%20All%20Spaces%20Safe.pdf
https://doi.org/10.1080/1369118x.2017.1348535
https://www.nytimes.com/2019/11/01/world/europe/women-parliament-abuse.html
https://qz.com/2116614/biden-calls-for-more-funding-for-police-in-us-cities/
https://www.state.gov/wp-content/uploads/2019/02/283795.pdf
https://www.rightscon.org/mobilizing-for-womens-rights-in-north-africa/
http://www.bearingpoint.com/en-us/our-success/insights/tech-due-diligence-the-new-pillar-of-ma-activity/
http://www.bearingpoint.com/en-us/our-success/insights/tech-due-diligence-the-new-pillar-of-ma-activity/
https://www.unfpa.org/sites/default/files/pub-pdf/UNFPA-TFGBV-Making%20All%20Spaces%20Safe.pdf
https://www.unfpa.org/sites/default/files/pub-pdf/UNFPA-TFGBV-Making%20All%20Spaces%20Safe.pdf
https://policyoptions.irpp.org/magazines/septembe-2021/stopping-the-hostile-online-attacks-hurled-at-candidates/
https://policyoptions.irpp.org/magazines/septembe-2021/stopping-the-hostile-online-attacks-hurled-at-candidates/
https://www.dailymail.co.uk/news/article-10656987/Tory-MP-Maria-Miller-tells-cyber-flashed-busy-train-Waterloo.html
https://www.dailymail.co.uk/news/article-10656987/Tory-MP-Maria-Miller-tells-cyber-flashed-busy-train-Waterloo.html


7KH�(FRQRPLVW�,QWHOOLJHQFH�8QLW����������0HDVXULQJ�WKH�SUHYDOHQFH�RI�RQOLQH�YLROHQFH�DJDLQVW
ZRPHQ��5HWULHYHG�IURP KWWSV���RQOLQHYLROHQFHZRPHQ�HLX�FRP�

7KH�2IILFH�IRU�9LFWLPV�RI�&ULPH�7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH�&HQWHU����������+XPDQ
WUDIILFNLQJ�WDVN�IRUFH�H�JXLGH� 29&�77$&��2IILFH�IRU 9LFWLPV�RI�&ULPH�7UDLQLQJ�	
7HFKQLFDO�$VVLVWDQFH�&HQWHU��5HWULHYHG�IURP
KWWSV���ZZZ�RYFWWDF�JRY�WDVNIRUFHJXLGH�HJXLGH���XQGHUVWDQGLQJ�KXPDQ�WUDIILFNLQJ����YL
FWLP�FHQWHUHG�DSSURDFK���a�WH[W .H\���7HUP��$���7KH���9LFWLP��'&HQWHUHG�VH
UYLFHV���LQ���D���QRQMXGJPHQWDO���PDQQHU

7KH�8QLWHG�6WDWHV�*RYHUQPHQW����������6XPPLW�IRU�GHPRFUDF\�VXPPDU\�RI�SURFHHGLQJV�
:DVKLQJWRQ��'&��7KH�:KLWH�+RXVH��5HWULHYHG�IURP
KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�URRP�VWDWHPHQWV�UHOHDVHV������������VXPPLW�IRU�G
HPRFUDF\�VXPPDU\�RI�SURFHHGLQJV�

7XPXOW\��.���:RRGVRPH��.���	�3HoDQKD��6����������2SLQLRQ�_�KRZ�VH[LVW��UDFLVW�DWWDFNV�RQ
.DPDOD�+DUULV�KDYH�VSUHDG�RQOLQH���D�FDVH�VWXG\� 7KH :DVKLQJWRQ�3RVW��5HWULHYHG�IURP
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�RSLQLRQV������������NDPDOD�KDUULV�VH[LVW�UDFLVW�DWWDFNV
�VSUHDG�RQOLQH�"DUF��� WUXH

7KH�8QLWHG�6WDWHV�*RYHUQPHQW����������)DFW�VKHHW��%LGHQ�+DUULV�$GPLQLVWUDWLRQ�FHOHEUDWHV�ILUVW
DQQLYHUVDU\�RI�WKH�HVWDEOLVKPHQW�RI�WKH�:KLWH�+RXVH�*HQGHU�3ROLF\�&RXQFLO� 7KH�:KLWH
+RXVH��5HWULHYHG�IURP
KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�URRP�VWDWHPHQWV�UHOHDVHV������������IDFW�VKHHW�ELG
HQ�KDUULV�DGPLQLVWUDWLRQ�FHOHEUDWHV�ILUVW�DQQLYHUVDU\�RI�WKH�HVWDEOLVKPHQW�RI�WKH�ZKLWH�K
RXVH�JHQGHU�SROLF\�FRXQFLO�

8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\����������5HSRUW�RI�WKH�6SHFLDO�5DSSRUWHXU�RQ�YLROHQFH�DJDLQVW
ZRPHQ��LWV�FDXVHV�DQG�FRQVHTXHQFHV�RQ�RQOLQH�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�IURP�D
KXPDQ�ULJKWV�SHUVSHFWLYH��'XEUDYND�âLPRQRYLü��5HWULHYHG�IURP
KWWSV���GLJLWDOOLEUDU\�XQ�RUJ�UHFRUG��������"OQ HQ�UHFRUG�ILOHV�FROODSVH�KHDGHU

8�6��'HSDUWPHQW�RI�6WDWH����������8QLI\LQJ�7UDXPD�,QIRUPHG�3UDFWLFHV�DQG�9RLFHV�RI�6XUYLYRU
/HDGHUVKLS� 8�6��'HSDUWPHQW�RI�6WDWH��5HWULHYHG�IURP
KWWSV���ZZZ�VWDWH�JRY�XQLI\LQJ�WUDXPD�LQIRUPHG�SUDFWLFHV�DQG�YRLFHV�RI�VXUYLYRU�OHDGHU
VKLS�

7KH�8QLWHG�6WDWHV�*RYHUQPHQW����������)DFW�VKHHW��3UHVLGHQW
V�,QWHUDJHQF\�7DVN�)RUFH�WR
0RQLWRU�DQG�FRPEDW�WUDIILFNLQJ�LQ�SHUVRQV� 7KH�:KLWH +RXVH��5HWULHYHG�IURP
KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�URRP�VWDWHPHQWV�UHOHDVHV������������IDFW�VKHHW�SUH
VLGHQWV�LQWHUDJHQF\�WDVN�IRUFH�WR�PRQLWRU�DQG�FRPEDW�WUDI�ILFNLQJ�LQ�SHUVRQV�

8QLWHG�6WDWHV�*RYHUQPHQW����������7KH�1DWLRQDO�$FWLRQ�3ODQ�WR�&RPEDW�+XPDQ�7UDIILFNLQJ�
:KLWH�+RXVH��5HWULHYHG�IURP
KWWSV���ZZZ�ZKLWHKRXVH�JRY�ZS�FRQWHQW�XSORDGV���������1DWLRQDO�$FWLRQ�3ODQ�WR�&RPE
DW�+XPDQ�7UDIILFNLQJ�SGI

��

https://onlineviolencewomen.eiu.com/
https://www.whitehouse.gov/briefing-room/statements-releases/2021/12/23/summit-for-democracy-summary-of-proceedings/
https://www.whitehouse.gov/briefing-room/statements-releases/2021/12/23/summit-for-democracy-summary-of-proceedings/
https://www.washingtonpost.com/opinions/2020/10/07/kamala-harris-sexist-racist-attacks-spread-online/?arc404=true
https://www.washingtonpost.com/opinions/2020/10/07/kamala-harris-sexist-racist-attacks-spread-online/?arc404=true
https://www.whitehouse.gov/briefing-room/statements-releases/2022/03/08/fact-sheet-biden-harris-administration-celebrates-first-anniversary-of-the-establishment-of-the-white-house-gender-policy-council/
https://www.whitehouse.gov/briefing-room/statements-releases/2022/03/08/fact-sheet-biden-harris-administration-celebrates-first-anniversary-of-the-establishment-of-the-white-house-gender-policy-council/
https://www.whitehouse.gov/briefing-room/statements-releases/2022/03/08/fact-sheet-biden-harris-administration-celebrates-first-anniversary-of-the-establishment-of-the-white-house-gender-policy-council/
https://digitallibrary.un.org/record/1641160?ln=en#record-files-collapse-header
https://www.whitehouse.gov/wp-content/uploads/2021/12/National-Action-Plan-to-Combat-Human-Trafficking.pdf
https://www.whitehouse.gov/wp-content/uploads/2021/12/National-Action-Plan-to-Combat-Human-Trafficking.pdf


9DJLDQRV��$ODQQD����������7KH�5DSH�.LW�%DFNORJ�6KRZV�([DFWO\�+RZ�:H�5HJDUG�:RPHQ�,Q
7KLV�&RXQWU\� +XIISRVW� 5HWULHYHG�IURP
KWWSV���ZZZ�KXIISRVW�FRP�HQWU\�WKH�UDSH�NLW�EDFNORJ�VKRZV�H[DFWO\�KRZ�ZH�UHJDUG�ZR
PHQ�LQ�WKLV�FRXQWU\BQB�DFIE�H�H�E���D��H�D�F��

:DJQHU��$����������7ROHUDWLQJ�WKH�WUROOV"�JHQGHUHG�SHUFHSWLRQV�RI�RQOLQH�KDUDVVPHQW�RI
SROLWLFLDQV�LQ�&DQDGD� )HPLQLVW�0HGLD�6WXGLHV���±��� 5HWULHYHG�IURP
KWWSV���GRL�RUJ������������������������������

:LMQKRYHQ��)���	�YDQ�+DUHQ��-����������6HDUFK�HQJLQH�JHQGHU�ELDV� )URQWLHUV��5HWULHYHG�IURP
KWWSV���ZZZ�IURQWLHUVLQ�RUJ�DUWLFOHV���������IGDWD�������������IXOO

:LQNHOPDQ��6ORDQH��-RG\�2RPHQ�(DUO\��$VKOH\�'��:DONHU��/DZUHQFH�&KX��$OLFH�<LFN�)ODQDJDQ�
�������([SORULQJ�&\EHU�+DUDVVPHQW�DPRQJ�:RPHQ�:KR�8VH�6RFLDO�0HGLD���8QLYHUVDO
-RXUQDO�RI�3XEOLF�+HDOWK������������������GRL������������XMSK������������� 5HWULHYHG
IURP KWWSV���GLJLWDOFRPPRQV�JHRUJLDVRXWKHUQ�HGX�FRPPKHDOWK�IDFSXEV����

<DVLU��6����������2QOLQH�µ$XFWLRQ¶�,V�/DWHVW�$WWDFN�RQ�0XVOLP�:RPHQ�LQ�,QGLD� 7KH�1HZ�<RUN
7LPHV��5HWULHYHG�IURP
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�LQGLD�DXFWLRQ�PXVOLP�ZRPHQ�KWPO

3HOWRQ��0���	�6RQJ\��0���������)HEUXDU\������³,QWHUYLHZ�ZLWK�6DVNLD�%UHFKHQPDFKHU�´

3HOWRQ��0���	�6RQJ\��0���������)HEUXDU\������³,QWHUYLHZ�ZLWK�-XOLH�'HQKDP�DQG�&DUROLQH

+XEEDUG�´

3HOWRQ��0���	�6RQJ\��0���������0DUFK����³,QWHUYLHZ�ZLWK�-RVHILQD�(ULNVRQ�DQG�&HFLOLD

-RVHIIVRQ�´

3HOWRQ��0���	�6RQJ\��0���������)HEUXDU\������³,QWHUYLHZ�ZLWK�1LQD�-DQNRZLF]�´

3HOWRQ��0���	�6RQJ\��0���������0DUFK������³,QWHUYLHZ�ZLWK�6DUDK�6RELHUDM�´

3HOWRQ��0���	�6RQJ\��0���������)HEUXDU\�������³,QWHUYLHZ�ZLWK�/XFLQD�GL�0HFR�´

��

https://www.huffpost.com/entry/the-rape-kit-backlog-shows-exactly-how-we-regard-women-in-this-country_n_5acfb5e1e4b016a07e9a8c65
https://www.huffpost.com/entry/the-rape-kit-backlog-shows-exactly-how-we-regard-women-in-this-country_n_5acfb5e1e4b016a07e9a8c65
https://doi.org/10.1080/14680777.2020.1749691
https://www.frontiersin.org/articles/10.3389/fdata.2021.622106/full
https://digitalcommons.georgiasouthern.edu/commhealth-facpubs/130
https://www.nytimes.com/2022/01/03/world/asia/india-auction-muslim-women.html


(QGQRWHV

����'XJJDQ��0����������$PHULFDQV¶�RQOLQH�KDUDVVPHQW�H[SHULHQFHV� 3HZ�5HVHDUFK�&HQWHU��,QWHUQHW��6FLHQFH

	�7HFK�

����*%9�$R5�+HOSGHVN���������/HDUQLQJ�6HULHV�RQ�7HFKQRORJ\�)DFLOLWDWHG�*HQGHU�%DVHG�9LROHQFH�

�� 5RELQVRQ��$���3LD\�)HUQDQGH[��1���%DLUG��6���-XEEHUR� 0���0LQRWW��'���	�/DUQHUG��-���������

7HFKQRORJ\�IDFLOLWDWHG�*HQGHU�EDVHG�9LROHQFH��0DNLQJ�$OO�6SDFHV�6DIH��7HFKQLFDO�'LYLVLRQ��81)3$�

�� 6RELHUDM��6DUDK����������&UHGLEOH�7KUHDW��$WWDFNV DJDLQVW�:RPHQ�2QOLQH�DQG�WKH�)XWXUH�RI�'HPRFUDF\�

2[IRUG�8QLYHUVLW\�3UHVV�

�� 7HQRYH��&���	�7ZRUHN��+����������6WRSSLQJ�WKH KRVWLOH�RQOLQH�DWWDFNV�KXUOHG�DW�FDQGLGDWHV� 3ROLF\

2SWLRQV�

�� :DJQHU��$����������7ROHUDWLQJ�WKH�WUROOV"�JHQGHUHG SHUFHSWLRQV�RI�RQOLQH�KDUDVVPHQW�RI�SROLWLFLDQV�LQ

&DQDGD� )HPLQLVW�0HGLD�6WXGLHV���±���

����$PQHVW\�,QWHUQDWLRQDO���������7UROO�SDWURO�ILQGLQJV� 7UROO�3DWURO�5HSRUW�

����+DUPHU��(���	�6RXWKHUQ��5����������'LJLWDO�PLFURDJJUHVVLRQV�DQG�HYHU\GD\�RWKHULQJ��$Q�DQDO\VLV�RI

WZHHWV�VHQW�WR�ZRPHQ�PHPEHUV�RI�3DUOLDPHQW�LQ�WKH�8.� ,QIRUPDWLRQ��&RPPXQLFDWLRQ�	�6RFLHW\���������

����±�����

����7HFKQLFDO�'LYLVLRQ��81)3$����������0DNLQJ�DOO�VSDFHV�VDIH� 81)3$�

��� 8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\����������5HSRUW RI�WKH�6SHFLDO�5DSSRUWHXU�RQ�YLROHQFH�DJDLQVW

ZRPHQ��LWV�FDXVHV�DQG�FRQVHTXHQFHV�RQ�RQOLQH�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�IURP�D�KXPDQ�ULJKWV�SHUVSHFWLYH�

'XEUDYND�âLPRQRYLü�

�����*%9�$R5�+HOSGHVN���������/HDUQLQJ�6HULHV�RQ�7HFKQRORJ\�)DFLOLWDWHG�*HQGHU�%DVHG�9LROHQFH�

�����-DQNRZLF]��1���+XQFKDN��-���3DYOLXF��$���'DYLHV��&���3LHUVRQ��6���	�.DXIPDQ��=����������0DOLJQ

&UHDWLYLW\���:LOVRQ�&HQWHU� :LOVRQ�&HQWHU�

�����,ELG�

�����,ELG�

�����,ELG�

�����,ELG�

��� 1DWLRQDO�'HPRFUDWLF�,QVWLWXWH�����������1RW7KH&RVW ��6WRSSLQJ�9LROHQFH�$JDLQVW�:RPHQ�LQ�3ROLWLFV��$

5HQHZHG�&DOO�WR�$FWLRQ� :DVKLQJWRQ��'&�

�����*%9�$R5�+HOSGHVN���������/HDUQLQJ�6HULHV�RQ�7HFKQRORJ\�)DFLOLWDWHG�*HQGHU�%DVHG�9LROHQFH�

��� 5RELQVRQ��$���3LD\�)HUQDQGH[��1���%DLUG��6�� -XEEHUR��0���0LQRWW��'���	�/DUQHUG��-���������

7HFKQRORJ\�IDFLOLWDWHG�*HQGHU�EDVHG�9LROHQFH��0DNLQJ�$OO�6SDFHV�6DIH� 7HFKQLFDO�'LYLVLRQ��81)3$�

�����'HQQ\��-����������:KDW�LV�DQ�DOJRULWKP"�KRZ�FRPSXWHUV�NQRZ�ZKDW�WR�GR�ZLWK�GDWD� 7KH�&RQYHUVDWLRQ�

�����,%0�&ORXG�(GXFDWLRQ���������$UWLILFLDO�,QWHOOLJHQFH��$,���,%0�

��� +LPHOHLQ�:DFKRZLDN��0���*LRUJL��6���'HYRWR��$�� 5DKPDQ��0���8QJDU��/���6FKZDUW]��+�$���(SVWHLQ��'�

+���/HJJLR��/���	�&XUWLV��%����������%RWV�DQG�0LVLQIRUPDWLRQ�6SUHDG�RQ�6RFLDO�0HGLD��,PSOLFDWLRQV�IRU�&29,'����

-RXUQDO�RI�PHGLFDO�,QWHUQHW�UHVHDUFK� ������

��

https://www.ndi.org/publications/notthecost-stopping-violence-against-women-politics-renewed-call-action


�����*%9�$R5�+HOSGHVN���������/HDUQLQJ�6HULHV�RQ�7HFKQRORJ\�)DFLOLWDWHG�*HQGHU�%DVHG�9LROHQFH�

��� 5RELQVRQ��$���3LD\�)HUQDQGH[��1���%DLUG��6�� -XEEHUR��0���0LQRWW��'���	�/DUQHUG��-���������

7HFKQRORJ\�IDFLOLWDWHG�*HQGHU�EDVHG�9LROHQFH��0DNLQJ�$OO�6SDFHV�6DIH� 7HFKQLFDO�'LYLVLRQ��81)3$�

�����,ELG�

��� 1DWLRQDO�'HPRFUDWLF�,QVWLWXWH�����������1RW7KH&RVW ��6WRSSLQJ�9LROHQFH�$JDLQVW�:RPHQ�LQ�3ROLWLFV��$

5HQHZHG�&DOO�WR�$FWLRQ� :DVKLQJWRQ��'&�

��� 5RELQVRQ��$���3LD\�)HUQDQGH[��1���%DLUG��6�� -XEEHUR��0���0LQRWW��'���	�/DUQHUG��-���������

7HFKQRORJ\�IDFLOLWDWHG�*HQGHU�EDVHG�9LROHQFH��0DNLQJ�$OO�6SDFHV�6DIH� 7HFKQLFDO�'LYLVLRQ��81)3$�

�����7HFKQLFDO�'LYLVLRQ��81)3$����������0DNLQJ�DOO�VSDFHV�VDIH� 81)3$�

�����,ELG�

�����,ELG�

�����,ELG�

�����,ELG�

�����/HYLWVN\��6��	�=LEODWW��'��������� +RZ�'HPRFUDFLHV 'LH��%URDGZD\�%RRNV�

�����,ELG�

��� 1DWLRQDO�'HPRFUDWLF�,QVWLWXWH�����������1RW7KH&RVW ��6WRSSLQJ�9LROHQFH�$JDLQVW�:RPHQ�LQ�3ROLWLFV��$

5HQHZHG�&DOO�WR�$FWLRQ� :DVKLQJWRQ��'&�

�����/HYLWVN\��6��	�=LEODWW��'��������� +RZ�'HPRFUDFLHV 'LH��%URDGZD\�%RRNV�

�����,ELG�

��� %ULGRX[��-���	�.XUNL��0��������� 'HPRFUDF\�SURPRWLRQ� D�FULWLFDO�LQWURGXFWLRQ��5RXWOHGJH�

��� &OLQWRQ��+��5����������5HPDUNV�DQG�FRPPHQWDU\ E\�ILUVW�ODG\�+LOODU\�5RGKDP�&OLQWRQ��YLWDO�YRLFHV�

�����������([HFXWLYH�2IILFH�RI�WKH�3UHVLGHQW�

�����0F*UHDO��&����������$UDE�:RPHQ�)LJKWV�WR�.HHS�*DLQV�:RQ�RQ�WKH�6WUHHW� 7KH�*XDUGLDQ�

�����&KHQRZHWK��(���	�=RH�0DUNV����������5HYHQJH�RI�WKH�3DWULDUFKV��:K\�$XWRFUDWV�)HDU�:RPHQ� )RUHLJQ

$IIDLUV�

�����,ELG�

�����*%9�$R5�+HOSGHVN���������/HDUQLQJ�6HULHV�RQ�7HFKQRORJ\�)DFLOLWDWHG�*HQGHU�%DVHG�9LROHQFH�

�����,ELG�

�����,ELG�

�����,ELG�

��� 8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\����������5HSRUW RI�WKH�6SHFLDO�5DSSRUWHXU�RQ�YLROHQFH�DJDLQVW

ZRPHQ��LWV�FDXVHV�DQG�FRQVHTXHQFHV�RQ�RQOLQH�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�IURP�D�KXPDQ�ULJKWV�SHUVSHFWLYH�

'XEUDYND�âLPRQRYLü�

�����.URRN��0��/���	�5HVWUHSR�6DQtQ��-����������7KH�&RVW�RI�'RLQJ�3ROLWLFV"�$QDO\]LQJ�9LROHQFH�DQG

+DUDVVPHQW�DJDLQVW�)HPDOH�3ROLWLFLDQV��3HUVSHFWLYHV RQ�3ROLWLFV������������±����

�����&KHQRZHWK��(���	�=RH�0DUNV����������5HYHQJH�RI�WKH�3DWULDUFKV��:K\�$XWRFUDWV�)HDU�:RPHQ� )RUHLJQ

$IIDLUV�

��

https://www.ndi.org/publications/notthecost-stopping-violence-against-women-politics-renewed-call-action
https://www.ndi.org/publications/notthecost-stopping-violence-against-women-politics-renewed-call-action


�����,ELG�

��� 'RQHJDQ��5����������%XOO\LQJ�DQG�F\EHUEXOO\LQJ� +LVWRU\��VWDWLVWLFV��ODZ��SUHYHQWLRQ�DQG�DQDO\VLV� 7KH

(ORQ�-RXUQDO�RI�8QGHUJUDGXDWH�5HVHDUFK�LQ�&RPPXQLFDWLRQV� ���������

����,ELG�

����,ELG�

����,ELG�

��� 'RQHJDQ��5����������%XOO\LQJ�DQG�F\EHUEXOO\LQJ� +LVWRU\��VWDWLVWLFV��ODZ��SUHYHQWLRQ�DQG�DQDO\VLV� 7KH

(ORQ�-RXUQDO�RI�8QGHUJUDGXDWH�5HVHDUFK�LQ�&RPPXQLFDWLRQV� ���������

����,ELG�

����,ELG�

�����:LQNHOPDQ��6ORDQH��-RG\�2RPHQ�(DUO\��$VKOH\�'��:DONHU��/DZUHQFH�&KX��$OLFH�<LFN�)ODQDJDQ�������

�([SORULQJ�&\EHU�+DUDVVPHQW�DPRQJ�:RPHQ�:KR�8VH�6RFLDO�0HGLD���8QLYHUVDO�-RXUQDO�RI�3XEOLF�+HDOWK��������

��������

��� (MD]��%���	�,PWLD]��6����������6H[XDO�KDUDVVPHQW� $�VWXG\�RI�PDO�DGDSWDWLRQ�RI�LQIRUPDWLRQ�DQG

FRPPXQLFDWLRQ�WHFKQRORJ\� 7KH�([SORUHU��-RXUQDO�RI 6RFLDO�6FLHQFHV� ������������

��� 1DWLRQDO�'HPRFUDWLF�,QVWLWXWH�����������1RW7KH&RVW ��6WRSSLQJ�9LROHQFH�$JDLQVW�:RPHQ�LQ�3ROLWLFV��$

5HQHZHG�&DOO�WR�$FWLRQ� :DVKLQJWRQ��'&�

�����-DQH��(��$����������0LVRJ\Q\�RQOLQH���$�VKRUW��DQG�EUXWLVK��KLVWRU\� 6$*(�3XEOLFDWLRQV��S�����

�����-DQH��(��$����������0LVRJ\Q\�RQOLQH���$�VKRUW��DQG�EUXWLVK��KLVWRU\� 6$*(�3XEOLFDWLRQV��S�����

�����-DQH��(��$����������0LVRJ\Q\�RQOLQH���$�VKRUW��DQG�EUXWLVK��KLVWRU\� 6$*(�3XEOLFDWLRQV��S�����

��� 1DWLRQDO�'HPRFUDWLF�,QVWLWXWH�����������1RW7KH&RVW ��6WRSSLQJ�9LROHQFH�$JDLQVW�:RPHQ�LQ�3ROLWLFV�

$�5HQHZHG�&DOO�WR�$FWLRQ� :DVKLQJWRQ��'&�

�����,ELG�

�����-DQH��(��$����������0LVRJ\Q\�RQOLQH���$�VKRUW��DQG�EUXWLVK��KLVWRU\� 6$*(�3XEOLFDWLRQV��S�����

�����-DQH��(��$����������0LVRJ\Q\�RQOLQH���$�VKRUW��DQG�EUXWLVK��KLVWRU\� 6$*(�3XEOLFDWLRQV��S�����

�����-DQH��(��$����������0LVRJ\Q\�RQOLQH���$�VKRUW��DQG�EUXWLVK��KLVWRU\� 6$*(�3XEOLFDWLRQV� S�����

����,ELG�

����,ELG�

�����-DQH��(��$����������0LVRJ\Q\�RQOLQH���$�VKRUW��DQG�EUXWLVK��KLVWRU\� 6$*(�3XEOLFDWLRQV��S�����

����,ELG�

����,ELG�

�����.LVKL��5����������9LROHQFH�7DUJHWLQJ�:RPHQ�LQ�3ROLWLFV��7UHQGV�LQ�7DUJHWV��7\SHV��DQG�3HUSHWUDWRUV�RI

3ROLWLFDO�9LROHQFH� $&/('�

����,ELG�

��� .URRN��0��/���	�5HVWUHSR�6DQtQ��-����������7KH &RVW�RI�'RLQJ�3ROLWLFV"�$QDO\]LQJ�9LROHQFH�DQG

+DUDVVPHQW�DJDLQVW�)HPDOH�3ROLWLFLDQV��3HUVSHFWLYHV RQ�3ROLWLFV������������±����

��

https://www.ndi.org/publications/notthecost-stopping-violence-against-women-politics-renewed-call-action
https://www.ndi.org/publications/notthecost-stopping-violence-against-women-politics-renewed-call-action


�����.LVKL��5����������9LROHQFH�7DUJHWLQJ�:RPHQ�LQ�3ROLWLFV��7UHQGV�LQ�7DUJHWV��7\SHV��DQG�3HUSHWUDWRUV�RI

3ROLWLFDO�9LROHQFH� $&/('�

��� .URRN��0��/���	�5HVWUHSR�6DQtQ��-����������7KH &RVW�RI�'RLQJ�3ROLWLFV"�$QDO\]LQJ�9LROHQFH�DQG

+DUDVVPHQW�DJDLQVW�)HPDOH�3ROLWLFLDQV��3HUVSHFWLYHV RQ�3ROLWLFV������������±����

�����,ELG�

�����,ELG�

�����%OXPH��/��5����������7KH�ROG�UXOHV�QR�ORQJHU�DSSO\��([SODLQLQJ�QDUFR�DVVDVVLQDWLRQV�RI�0H[LFDQ

SROLWLFLDQV� -RXUQDO�RI�3ROLWLFV�LQ�/DWLQ�$PHULFD� ��������±���

��� ,QWHUQDWLRQDO�)RXQGDWLRQ�IRU�(OHFWRUDO�6\VWHPV� ��������$VVHVVPHQW�RI�2QOLQH�9LROHQFH�$JDLQVW

3ROLWLFDOO\�DQG�&LYLFDOO\�(QJDJHG�:RPHQ�LQ�%DQJODGHVK� ,QWHUQDWLRQDO�)RXQGDWLRQ�IRU�(OHFWRUDO�6\VWHPV�

�����,ELG�

�����,ELG�

��� 5RELQVRQ��$���3LD\�)HUQDQGH[��1���%DLUG��6�� -XEEHUR��0���0LQRWW��'���	�/DUQHUG��-���������

7HFKQRORJ\�IDFLOLWDWHG�*HQGHU�EDVHG�9LROHQFH��0DNLQJ�$OO�6SDFHV�6DIH� 7HFKQLFDO�'LYLVLRQ��81)3$�

�����,ELG�

�����5HLFK��5����������:KDW�+DSSHQV�:KHQ�D�&RQJUHVVPDQ�7KUHDWHQV�D�&ROOHDJXH�:LWK�9LROHQFH� 7KH

*XDUGLDQ�

�����,ELG�

�����,ELG�

�����.LVKL��5����������9LROHQFH�7DUJHWLQJ�:RPHQ�LQ�3ROLWLFV��7UHQGV�LQ�7DUJHWV��7\SHV��DQG�3HUSHWUDWRUV�RI

3ROLWLFDO�9LROHQFH� $&/('�

��� 5RELQVRQ��$���3LD\�)HUQDQGH[��1���%DLUG��6�� -XEEHUR��0���0LQRWW��'���	�/DUQHUG��-���������

7HFKQRORJ\�IDFLOLWDWHG�*HQGHU�EDVHG�9LROHQFH��0DNLQJ�$OO�6SDFHV�6DIH� 7HFKQLFDO�'LYLVLRQ��81)3$�

��� <DVLU��6����������2QOLQH�µ$XFWLRQ¶�,V�/DWHVW $WWDFN�RQ�0XVOLP�:RPHQ�LQ�,QGLD� 7KH�1HZ�<RUN�7LPHV�

�����,ELG�

�����,ELG�

�����,ELG�

�����,ELG�

�����,ELG�

�����6SHFLD��0����������7KUHDWV�DQG�$EXVH�3URPSW�)HPDOH�/DZPDNHUV�WR�/HDYH�8�.��3DUOLDPHQW� 7KH�1HZ

<RUN�7LPHV�

�����,ELG�

������,ELG�

���� 1DWLRQDO�'HPRFUDWLF�,QVWLWXWH�����������1RW7KH&RVW ��6WRSSLQJ�9LROHQFH�$JDLQVW�:RPHQ�LQ�3ROLWLFV�

$�5HQHZHG�&DOO�WR�$FWLRQ� :DVKLQJWRQ��'&�

��

https://www.ndi.org/publications/notthecost-stopping-violence-against-women-politics-renewed-call-action


������+DUPHU��(���	�6RXWKHUQ��5����������'LJLWDO�PLFURDJJUHVVLRQV�DQG�HYHU\GD\�RWKHULQJ��$Q�DQDO\VLV�RI

WZHHWV�VHQW�WR�ZRPHQ�PHPEHUV�RI�3DUOLDPHQW�LQ�WKH�8.� ,QIRUPDWLRQ��&RPPXQLFDWLRQ�	�6RFLHW\���������

����±�����

������,ELG�

���� (ULNVRQ��-���+nNDQVVRQ��6���	�-RVHIVVRQ��&� ��������7KUHH�'LPHQVLRQV�RI�*HQGHUHG�2QOLQH�$EXVH�

$QDO\]LQJ�6ZHGLVK�03V¶�([SHULHQFHV�RI�6RFLDO�0HGLD� 3HUVSHFWLYHV�RQ�3ROLWLFV���±���

�������,ELG�

������,ELG�

������,ELG�

������,ELG�

���� 7KH�(FRQRPLVW�,QWHOOLJHQFH�8QLW����������0HDVXULQJ WKH�SUHYDOHQFH�RI�RQOLQH�YLROHQFH�DJDLQVW

ZRPHQ�

���� $EGXO�+DVVDQ��$OL�DQG�6DODKHGGLQ��6LQDQ��������� 'HVSLWH�&KDOOHQJHV��,UDT¶V�)HPDOH�&DQGLGDWHV�5XQ

IRU�3DUOLDPHQW� &KULVWLDQ�6FLHQFH�0RQLWRU�

������,ELG�

������.HDWLQJ��-����������2UWKRGR[�3DSHU�3KRWRVKRSV�:RPHQ�2XW�RI�,VUDHOL�&DELQHW� )RUHLJQ�3ROLF\�

���� 5RELQVRQ��$���3LD\�)HUQDQGH[��1���%DLUG��6�� -XEEHUR��0���0LQRWW��'���	�/DUQHUG��-���������

7HFKQRORJ\�IDFLOLWDWHG�*HQGHU�EDVHG�9LROHQFH��0DNLQJ�$OO�6SDFHV�6DIH� 7HFKQLFDO�'LYLVLRQ��81)3$�

������,ELG�

���� +DVVDQ��)��0���.KDOLID��)��1���(O�'HVRXN\��(� '���6DOHP��0��5���	�$OL��0��0����������&\EHU�YLROHQFH

SDWWHUQ�DQG�UHODWHG�IDFWRUV��RQOLQH�VXUYH\�RI�IHPDOHV�LQ�(J\SW� (J\SWLDQ�MRXUQDO�RI�IRUHQVLF�VFLHQFHV� �����������

���� .URRN��0��/���	�5HVWUHSR�6DQtQ��-����������7KH &RVW�RI�'RLQJ�3ROLWLFV"�$QDO\]LQJ�9LROHQFH�DQG

+DUDVVPHQW�DJDLQVW�)HPDOH�3ROLWLFLDQV��3HUVSHFWLYHV RQ�3ROLWLFV������������±����

������.DNDQGH��$���$FKLHQJ��*���,\HU��1���1\DPZLUH��%���1DEXOHJD��6���	�0ZHQGZD��,����������$PSOLILHG

$EXVH��5HSRUW�RQ�2QOLQH�9LROHQFH�$JDLQVW�:RPHQ�LQ�WKH������8JDQGD�*HQHUDO�(OHFWLRQ� 3ROOLF\�

������,ELG�

������,ELG�

������,ELG�

������,ELG�

������,ELG�

������,ELG�

������,ELG�

���� 5RELQVRQ��$���3LD\�)HUQDQGH[��1���%DLUG��6�� -XEEHUR��0���0LQRWW��'���	�/DUQHUG��-���������

7HFKQRORJ\�IDFLOLWDWHG�*HQGHU�EDVHG�9LROHQFH��0DNLQJ�$OO�6SDFHV�6DIH� 7HFKQLFDO�'LYLVLRQ��81)3$�

���� ,\HU��%��1\DPZLUH�	�6��1DEXOHJD��������$OWHUQDWH 5HDOLWLHV��$OWHUQDWH�,QWHUQHWV��$IULFDQ�)HPLQLVW

5HVHDUFK�IRU�D�)HPLQLVW�,QWHUQHW��3ROOLF\�

��



���� 1DWLRQDO�'HPRFUDWLF�,QVWLWXWH�����������1RW7KH&RVW���6WRSSLQJ�9LROHQFH�$JDLQVW�:RPHQ�LQ�3ROLWLFV�

$�5HQHZHG�&DOO�WR�$FWLRQ� :DVKLQJWRQ��'&�

���� (YHU\�3DOPHU��6���%DUU\�:DOVK��-���	�3DWKp� 0����������+DUDVVPHQW��VWDONLQJ��WKUHDWV�DQG�DWWDFNV

WDUJHWLQJ�1HZ�=HDODQG�SROLWLFLDQV��$�PHQWDO�KHDOWK�LVVXH� $XVWUDOLDQ�	�1HZ�=HDODQG�-RXUQDO�RI�3V\FKLDWU\� ������

���±����

������,ELG�

������,ELG�

���� 'DYLHV��/����������/DXUD�%ROGULQL��7KH�,WDOLDQ 3ROLWLFLDQ�5LVLQJ�DERYH�WKH�5DSH�7KUHDWV��7KH

*XDUGLDQ�

������,ELG�

���� ,QWHUQDWLRQDO�)RXQGDWLRQ�IRU�(OHFWRUDO�6\VWHPV� ��������$VVHVVPHQW�RI�2QOLQH�9LROHQFH�$JDLQVW

3ROLWLFDOO\�DQG�&LYLFDOO\�(QJDJHG�:RPHQ�LQ�%DQJODGHVK� ,QWHUQDWLRQDO�)RXQGDWLRQ�IRU�(OHFWRUDO�6\VWHPV�

�������,ELG�

�������,ELG�

���� /DPHQVFK��0����������:KHQ�:RPHQ�$UH�6LOHQFHG 2QOLQH��'HPRFUDF\�6XIIHUV� &HQWUH�IRU

,QWHUQDWLRQDO�*RYHUQDQFH�,QQRYDWLRQ�

������,ELG�

���� 3URMHFW�6RPHRQH���������2QOLQH�0LVRJ\Q\�LQ�&DQDGLDQ 3ROLWLFV�

������,ELG�

������,ELG�

������,ELG�

������$VWRU��0����������)RU�)HPDOH�&DQGLGDWHV��+DUDVVPHQW�DQG�7KUHDWV�&RPH�(YHU\�'D\� 7KH�1HZ�<RUN

7LPHV�

������,ELG�

������,ELG�

������%UHFKHQPDFKHU��6���	�'L�0HFR��6����������7DFNOLQJ�2QOLQH�$EXVH�DQG�'LVLQIRUPDWLRQ�7DUJHWLQJ

:RPHQ�LQ�3ROLWLFV� &DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO 3HDFH�

���� +XQW��(���(YHUVKHG��1���	�/LX��5����������)URP -XOLD�*LOODUG�WR�+LOODU\�&OLQWRQ��2QOLQH�DEXVH�RI

SROLWLFLDQV�DURXQG�WKH�ZRUOG� 7KH�*XDUGLDQ�

������,ELG�

������$VWRU��0����������)RU�)HPDOH�&DQGLGDWHV��+DUDVVPHQW�DQG�7KUHDWV�&RPH�(YHU\�'D\� 7KH�1HZ�<RUN

7LPHV�

������,ELG�

���� 1DWLRQDO�'HPRFUDWLF�,QVWLWXWH�����������1RW7KH&RVW ��6WRSSLQJ�9LROHQFH�$JDLQVW�:RPHQ�LQ�3ROLWLFV�

$�5HQHZHG�&DOO�WR�$FWLRQ� :DVKLQJWRQ��'&�

������,ELG�

������,ELG�

��

https://www.ndi.org/publications/notthecost-stopping-violence-against-women-politics-renewed-call-action
https://www.ndi.org/publications/notthecost-stopping-violence-against-women-politics-renewed-call-action


������,ELG�

���� ,QWHU�3DUOLDPHQWDU\�8QLRQ����������6H[LVP��KDUDVVPHQW DQG�YLROHQFH�DJDLQVW�ZRPHQ�SDUOLDPHQWDULDQV�

&RXQFLO�RI�(XURSH�

�������,ELG�

�������,ELG�

�������,ELG�

������+DUPHU��(���	�6RXWKHUQ��5����������'LJLWDO�PLFURDJJUHVVLRQV�DQG�HYHU\GD\�RWKHULQJ��$Q�DQDO\VLV�RI

WZHHWV�VHQW�WR�ZRPHQ�PHPEHUV�RI�3DUOLDPHQW�LQ�WKH�8.� ,QIRUPDWLRQ��&RPPXQLFDWLRQ�	�6RFLHW\���������

����±�����

������6SHFLD��0����������7KUHDWV�DQG�$EXVH�3URPSW�)HPDOH�/DZPDNHUV�WR�/HDYH�8�.��3DUOLDPHQW� 7KH

1HZ�<RUN�7LPHV�

���� ,\HU��%��1\DPZLUH�	�6��1DEXOHJD��������$OWHUQDWH 5HDOLWLHV��$OWHUQDWH�,QWHUQHWV��$IULFDQ�)HPLQLVW

5HVHDUFK�IRU�D�)HPLQLVW�,QWHUQHW��3ROOLF\�

���� )UDQFLVFR��6��&���	�)HOPOHH��'��+����������:KDW 'LG�<RX�&DOO�0H"�$Q�$QDO\VLV�RI�2QOLQH

+DUDVVPHQW�7RZDUGV�%ODFN�DQG�/DWLQ[�:RPHQ� 5DFH�DQG 6RFLDO�3UREOHPV����������±���

������,ELG�

���� /DPHQVFK��0����������:KHQ�:RPHQ�$UH�6LOHQFHG 2QOLQH��'HPRFUDF\�6XIIHUV� &HQWUH�IRU

,QWHUQDWLRQDO�*RYHUQDQFH�,QQRYDWLRQ�

������%UHFKHQPDFKHU��6���	�'L�0HFR��6����������7DFNOLQJ�2QOLQH�$EXVH�DQG�'LVLQIRUPDWLRQ�7DUJHWLQJ

:RPHQ�LQ�3ROLWLFV� &DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO 3HDFH�

���� 5RELQVRQ��$���3LD\�)HUQDQGH[��1���%DLUG��6�� -XEEHUR��0���0LQRWW��'���	�/DUQHUG��-���������

7HFKQRORJ\�IDFLOLWDWHG�*HQGHU�EDVHG�9LROHQFH��0DNLQJ�$OO�6SDFHV�6DIH� 7HFKQLFDO�'LYLVLRQ��81)3$�

������-DQNRZLF]��1���+XQFKDN��-���3DYOLXF��$���'DYLHV��&���3LHUVRQ��6���	�.DXIPDQ��=����������0DOLJQ

&UHDWLYLW\���:LOVRQ�&HQWHU� :LOVRQ�&HQWHU�

������%UHFKHQPDFKHU��6���	�'L�0HFR��6����������7DFNOLQJ�2QOLQH�$EXVH�DQG�'LVLQIRUPDWLRQ�7DUJHWLQJ

:RPHQ�LQ�3ROLWLFV� &DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO 3HDFH�

���� 7XPXOW\��.���:RRGVRPH��.���	�3HoDQKD��6��������� 2SLQLRQ�_�KRZ�VH[LVW��UDFLVW�DWWDFNV�RQ�.DPDOD

+DUULV�KDYH�VSUHDG�RQOLQH���D�FDVH�VWXG\� 7KH�:DVKLQJWRQ 3RVW�

������+HLOZHLO��5����������:K\�$OJRULWKPV�&DQ�%H�5DFLVW�DQG�6H[LVW� 9R[�

������5HVQLFN��%����������<HV��$UWLILFLDO�,QWHOOLJHQFH�&DQ�%H�5DFLVW� 9R[�

���� 6RELHUDM��6����������&UHGLEOH�7KUHDW��$WWDFNV DJDLQVW�:RPHQ�2QOLQH�DQG�WKH�)XWXUH�RI�'HPRFUDF\�

2[IRUG�8QLYHUVLW\�3UHVV�

���� $WDODQWD����������$QWL��6RFLDO�0HGLD��7KH�%HQHILWV DQG�3LWIDOOV�RI�'LJLWDO�IRU�)HPDOH�3ROLWLFLDQV�

������5DEVRQ��0����������7KUHDWV��DEXVH�PRYH�IURP�RQOLQH�WR�5HDO�:RUOG��0F.HQQD�QRZ�UHTXLUHV�VHFXULW\�

&791HZV�

������$VWRU��0����������)RU�)HPDOH�&DQGLGDWHV��+DUDVVPHQW�DQG�7KUHDWV�&RPH�(YHU\�'D\� 7KH�1HZ�<RUN

7LPHV�

��



���� .URRN��0��/���	�5HVWUHSR�6DQtQ��-����������7KH�&RVW�RI�'RLQJ�3ROLWLFV"�$QDO\]LQJ�9LROHQFH�DQG

+DUDVVPHQW�DJDLQVW�)HPDOH�3ROLWLFLDQV��3HUVSHFWLYHV RQ�3ROLWLFV������������±����

���� 7HQRYH��&���	�7ZRUHN��+����������6WRSSLQJ�WKH KRVWLOH�RQOLQH�DWWDFNV�KXUOHG�DW�FDQGLGDWHV� 3ROLF\

2SWLRQV�

������.DNDQGH��$���$FKLHQJ��*���,\HU��1���1\DPZLUH��%���1DEXOHJD��6���	�0ZHQGZD��,����������$PSOLILHG

$EXVH��5HSRUW�RQ�2QOLQH�9LROHQFH�$JDLQVW�:RPHQ�LQ�WKH������8JDQGD�*HQHUDO�(OHFWLRQ� 3ROOLF\�

���� 6RELHUDM��6����������&UHGLEOH�7KUHDW��$WWDFNV DJDLQVW�:RPHQ�2QOLQH�DQG�WKH�)XWXUH�RI�'HPRFUDF\�

2[IRUG�8QLYHUVLW\�3UHVV�

���� :DJQHU��$����������7ROHUDWLQJ�WKH�WUROOV"�JHQGHUHG SHUFHSWLRQV�RI�RQOLQH�KDUDVVPHQW�RI�SROLWLFLDQV�LQ

&DQDGD� )HPLQLVW�0HGLD�6WXGLHV���±���

������,ELG�

���� 0DWIHVV��+���.LVKL��5���	�%HUU\��0��(��������� 1R�VDIHW\�LQ�QXPEHUV��3ROLWLFDO�UHSUHVHQWDWLRQ�DQG

SROLWLFDO�YLROHQFH�WDUJHWLQJ�ZRPHQ�LQ�.HQ\D� ,QWHUQDWLRQDO )HPLQLVW�-RXUQDO�RI�3ROLWLFV���±���

���� /DPHQVFK��0����������:KHQ�:RPHQ�$UH�6LOHQFHG 2QOLQH��'HPRFUDF\�6XIIHUV� &HQWUH�IRU

,QWHUQDWLRQDO�*RYHUQDQFH�,QQRYDWLRQ�

������,ELG�

������$PQHVW\�,QWHUQDWLRQDO���������7UROO�SDWURO�ILQGLQJV� 7UROO�3DWURO�5HSRUW�

���� 1DWLRQDO�'HPRFUDWLF�,QVWLWXWH�����������1RW7KH&RVW ��6WRSSLQJ�9LROHQFH�$JDLQVW�:RPHQ�LQ�3ROLWLFV�

$�5HQHZHG�&DOO�WR�$FWLRQ� :DVKLQJWRQ��'&�

���� /LOOHNHU��'���.RF�0LFKDOVND��.���	�%LPEHU��%� ��������:RPHQ�OHDUQ�ZKLOH�PHQ�WDON"��5HYLVLWLQJ

JHQGHU�GLIIHUHQFHV�LQ�SROLWLFDO�HQJDJHPHQW�LQ�RQOLQH�HQYLURQPHQWV� ,QIRUPDWLRQ��&RPPXQLFDWLRQ�	�6RFLHW\� �������

����±�����

���� 1DGLP��0���	�)ODGPRH��$����������6LOHQFLQJ�ZRPHQ" JHQGHU�DQG�RQOLQH�KDUDVVPHQW� 6RFLDO�6FLHQFH

&RPSXWHU�5HYLHZ� ����������±����

���� /LOOHNHU��'���.RF�0LFKDOVND��.���	�%LPEHU��%� ��������:RPHQ�OHDUQ�ZKLOH�PHQ�WDON"��5HYLVLWLQJ

JHQGHU�GLIIHUHQFHV�LQ�SROLWLFDO�HQJDJHPHQW�LQ�RQOLQH�HQYLURQPHQWV� ,QIRUPDWLRQ��&RPPXQLFDWLRQ�	�6RFLHW\� �������

����±�����

���� 6RELHUDM��6����������%LWFK��6OXW��VNDQN��&XQW� 3DWWHUQHG�UHVLVWDQFH�WR�ZRPHQ¶V�YLVLELOLW\�LQ�'LJLWDO

3XEOLFV� ,QIRUPDWLRQ��&RPPXQLFDWLRQ�	�6RFLHW\� ������� ����±�����

������%DUNHU��.���	�-XUDV]��2����������7H[W�EDVHG��VH[XDO��DEXVH�DQG�RQOLQH�YLROHQFH�DJDLQVW�ZRPHQ�

7RZDUG�ODZ�UHIRUP" 7KH�(PHUDOG�,QWHUQDWLRQDO�+DQGERRN RI�7HFKQRORJ\�)DFLOLWDWHG�9LROHQFH�DQG�$EXVH�����±����

������-DQNRZLF]��1���+XQFKDN��-���3DYOLXF��$���'DYLHV��&���3LHUVRQ��6���	�.DXIPDQ��=����������0DOLJQ

&UHDWLYLW\���:LOVRQ�&HQWHU� :LOVRQ�&HQWHU�

���� )HUULHU��0���	�*DUXG�3DWNDU��1����������7UROOEXVWHUV� )LJKWLQJ�RQOLQH�KDUDVVPHQW�RI�ZRPHQ

MRXUQDOLVWV�0HGLDWLQJ�0LVRJ\Q\�����±����

���� 7KH�8QLWHG�6WDWHV�*RYHUQPHQW����������6XPPLW IRU�GHPRFUDF\�VXPPDU\�RI�SURFHHGLQJV��:DVKLQJWRQ�

'&��7KH�:KLWH�+RXVH�

��

https://www.ndi.org/publications/notthecost-stopping-violence-against-women-politics-renewed-call-action


������%UHFKHQPDFKHU��6���	�0DQQ��.����������5HQHZLQJ�8�6��LQYHVWPHQWV�LQ�ZRPHQ
V�SROLWLFDO�OHDGHUVKLS�

-XVW�6HFXULW\�

���� 0HQGR]D��&���	�=XUND��.����������7KH�VXPPLW IRU�GHPRFUDF\��$GYDQFLQJ�JHQGHU�HTXLW\�DQG�HTXDOLW\

IRU�5HSUHVHQWDWLYH�6RFLHWLHV���8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH� :DVKLQJWRQ��'&��8�6��'HSDUWPHQW�RI�6WDWH�

������%LGHQ�&DPSDLJQ����������-RH�%LGHQ
V�SODQ�WR�HQG�YLROHQFH�DJDLQVW�ZRPHQ� -RH�%LGHQ�IRU�3UHVLGHQW�

2IILFLDO�&DPSDLJQ�:HEVLWH�

���� 7KH�8QLWHG�6WDWHV�*RYHUQPHQW����������)DFW�VKHHW� %LGHQ�+DUULV�$GPLQLVWUDWLRQ�FHOHEUDWHV�ILUVW

DQQLYHUVDU\�RI�WKH�HVWDEOLVKPHQW�RI�WKH�:KLWH�+RXVH�*HQGHU�3ROLF\�&RXQFLO� 7KH�:KLWH�+RXVH�

������%LGHQ�&DPSDLJQ����������-RH�%LGHQ
V�SODQ�WR�HQG�YLROHQFH�DJDLQVW�ZRPHQ� -RH�%LGHQ�IRU�3UHVLGHQW�

2IILFLDO�&DPSDLJQ�:HEVLWH�

������6TXLUHV��&����������86�FLWLHV�DUH�LQFUHDVLQJ�IXQGLQJ�IRU�SROLFH��ZLWK�%LGHQ
V�EOHVVLQJ� 4XDUW]�

���� 2IILFH�RI�WKH�6SRNHVSHUVRQ���������������URDGPDS IRU�WKH�JOREDO�SDUWQHUVKLS�IRU�DFWLRQ�RQ

JHQGHU�EDVHG�RQOLQH�KDUDVVPHQW�DQG�DEXVH� 8�6��'HSDUWPHQW RI�6WDWH�

������$XVWUDOLDQ�*RYHUQPHQW���Q�G����$ERXW�WKH�FRPPLVVLRQHU�_�(VDIHW\�FRPPLVVLRQHU� H6DIHW\

&RPPLVVLRQHU�

������$XVWUDOLDQ�*RYHUQPHQW���Q�G����2XU�OHJLVODWLYH�IXQFWLRQV� H6DIHW\�&RPPLVVLRQHU�

�������$XVWUDOLDQ�*RYHUQPHQW���Q�G����2XU�OHJLVODWLYH�IXQFWLRQV� H6DIHW\�&RPPLVVLRQHU�

���� .ZDQ��&����������(�VDIHW\�RXWOLQHV�ORQJ�OLVW RI�FKDOOHQJHV�ZLWKLQ�$XVWUDOLD
V�SURSRVHG�DQWL�WUROOLQJ

ODZV� ='1HW�

������0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�'HQPDUN����������7KH�7HFK�IRU�'HPRFUDF\�LQLWLDWLYH� 80�

������,ELG�

������&ORQW]��&����������9LROHQFH�DJDLQVW�ZRPHQ�LQ�SROLWLFV�LQ�%ROLYLD� 3DQRUDPDV�

���� .URRN��0��/���	�5HVWUHSR�6DQtQ��-����������7KH &RVW�RI�'RLQJ�3ROLWLFV"�$QDO\]LQJ�9LROHQFH�DQG

+DUDVVPHQW�DJDLQVW�)HPDOH�3ROLWLFLDQV��3HUVSHFWLYHV RQ�3ROLWLFV������������±����

������,ELG�

���� *HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��*'35���������� *HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��*'35��

���� ,ELG�
���� &DUU\��*����������$W�WKH�*'35
V�)LUVW�$QQLYHUVDU\� WKH�,PSDFW�RQ�86�&RPSDQLHV�*URZV� 'DWD�/DZ

,QVLJKWV�

���� 0FKDQJDPD��-���	�)LVV��-����������*HUPDQ\
V RQOLQH�FUDFNGRZQV�LQVSLUH�WKH�ZRUOG
V�GLFWDWRUV� )RUHLJQ

3ROLF\�

������,ELG�

������,ELG�

������7HFKQLFDO�'LYLVLRQ��81)3$����������0DNLQJ�DOO�VSDFHV�VDIH� 81)3$�

������1RUWRQ��-����������2QOLQH�VDIHW\�ELOO�ZLOO�IRUFH�ZHE�JLDQWV�WR�SURWHFW�XVHUV�IURP�IUDXG�DQG�KDWH�FULPHV�

'DLO\�0DLO�2QOLQH�

��



���� 7HUU\��.����������7RU\�03�0DULD�0LOOHU�WHOOV�KRZ�VKH�ZDV�F\EHU�IODVKHG�ZKLOH�RQ�EXV\�WUDLQ�LQWR

:DWHUORR� 'DLO\�0DLO�2QOLQH�

���� /LQGVWU|P��1����������7KLQN�\RX
UH�EHLQJ�DEXVHG E\�D�VH[LVW�WUROO"�,W�FRXOG�EH�D�ERW� 1HZ�0DWLOGD�

������,ELG�

������%LJ�%URWKHU�:DWFK����������7KH�6WDWH�RI�)UHH�6SHHFK�2QOLQH� %LJ�%URWKHU�:DWFK��'HIHQGLQJ�&LYLO

/LEHUWLHV��3URWHFWLQJ�3ULYDF\�

������7HFKQLFDO�'LYLVLRQ��81)3$����������0DNLQJ�DOO�VSDFHV�VDIH� 81)3$�

���� .ZDQ��&����������(�VDIHW\�RXWOLQHV�ORQJ�OLVW RI�FKDOOHQJHV�ZLWKLQ�$XVWUDOLD
V�SURSRVHG�DQWL�WUROOLQJ

ODZV� ='1HW�

���� $UHWR�/DEV���Q�G���

������,ELG�

������$[OLQH��$����������$UHWR�/DEV��8VLQJ�WHFKQRORJ\�WR�FRPEDW�RQOLQH�WR[LFLW\� $ERXW�$OEHUWD�7HFK�

������5DPDOLQJDP��9���	�)UHQHWW��5����������2XU�$SSURDFK� 0RRQVKRW�

������6WLQVRQ��0���	�*ODGVWRQH��1����������&RPPXQLW\�YRLFHV��0RELOL]LQJ�IRU�ZRPHQ
V�ULJKWV�LQ�1RUWK

$IULFD� 5LJKWV&RQ�6XPPLW�6HULHV�

������$O�-D]HHUD����������0RURFFR�FULPLQDOLVHV�YLROHQFH�DJDLQVW�ZRPHQ�DQG�VH[XDO�KDUDVVPHQW� :RPHQ
V

5LJKWV�1HZV�_�$O�-D]HHUD�

���� +XPDQ�5LJKWV�:DWFK����������7XUNH\�GHILHV�LQWHUQDWLRQDO KXPDQ�ULJKWV�ODZ� +XPDQ�5LJKWV�:DWFK�

�������.DUDNDV��%����������7XUNH\��/DZV�DJDLQVW�GRPHVWLF�DEXVH�IDLO�WR�SURWHFW�ZRPHQ� ':�&20�

������0DQMRR��)����������7KH�SUREOHP�ZLWK�IL[LQJ�:KDWV$SS"�+XPDQ�QDWXUH�PLJKW�JHW�LQ�WKH�ZD\� 7KH�1HZ

<RUN�7LPHV�

������2Q\DQJR��(����������.HQ\DQ�LQIOXHQFHUV�SDLG�WR�WDNH�
JXHUULOOD�ZDUIDUH
�RQOLQH� %%&�1HZV�

������0DQMRR��)����������7KH�SUREOHP�ZLWK�IL[LQJ�:KDWV$SS"�+XPDQ�QDWXUH�PLJKW�JHW�LQ�WKH�ZD\� 7KH�1HZ

<RUN�7LPHV�

���� /LQGVWU|P��1����������7KLQN�\RX
UH�EHLQJ�DEXVHG E\�D�VH[LVW�WUROO"�,W�FRXOG�EH�D�ERW� 1HZ�0DWLOGD�

���� +LPHOHLQ�:DFKRZLDN��0���*LRUJL��6���'HYRWR� $���5DKPDQ��0���8QJDU��/���6FKZDUW]��+�$���(SVWHLQ�

'��+���/HJJLR��/���	�&XUWLV��%����������%RWV�DQG�0LVLQIRUPDWLRQ�6SUHDG�RQ�6RFLDO�0HGLD��,PSOLFDWLRQV�IRU

&29,'���� -RXUQDO�RI�PHGLFDO�,QWHUQHW�UHVHDUFK� ������

���� /LQGVWU|P��1����������7KLQN�\RX
UH�EHLQJ�DEXVHG E\�D�VH[LVW�WUROO"�,W�FRXOG�EH�D�ERW� 1HZ�0DWLOGD�

���� :LMQKRYHQ��)���	�YDQ�+DUHQ��-����������6HDUFK HQJLQH�JHQGHU�ELDV� )URQWLHUV�

���� 0F4XDWH��6����������*RRJOH
V�
&(2
�LPDJH�VHDUFK JHQGHU�ELDV�KDVQ
W�UHDOO\�EHHQ�IL[HG� 8:�1HZV�

���� +RUZLW]��-����������)DFHERRN�DOJRULWKP�VKRZV JHQGHU�ELDV�LQ�MRE�DGV��VWXG\�ILQGV� 7KH�:DOO�6WUHHW

-RXUQDO�

���� 7KH�2IILFH�IRU�9LFWLPV�RI�&ULPH�7UDLQLQJ�DQG 7HFKQLFDO�$VVLVWDQFH�&HQWHU����������+XPDQ�WUDIILFNLQJ

WDVN�IRUFH�H�JXLGH� 29&�77$&��2IILFH�IRU�9LFWLPV�RI &ULPH�7UDLQLQJ�	�7HFKQLFDO�$VVLVWDQFH�&HQWHU�

���� 8�6��'HSDUWPHQW�RI�6WDWH����������8QLI\LQJ�7UDXPD�,QIRUPHG 3UDFWLFHV�DQG�9RLFHV�RI�6XUYLYRU

/HDGHUVKLS� 8�6��'HSDUWPHQW�RI�6WDWH�

��



���� 7KH�2IILFH�IRU�9LFWLPV�RI�&ULPH�7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH�&HQWHU����������+XPDQ�WUDIILFNLQJ

WDVN�IRUFH�H�JXLGH� 29&�77$&��2IILFH�IRU�9LFWLPV�RI &ULPH�7UDLQLQJ�	�7HFKQLFDO�$VVLVWDQFH�&HQWHU�

������6WDWH�'HSDUWPHQW����������,PSOHPHQWLQJ�D�WUDXPD�LQIRUPHG�DSSURDFK�

������5HQDLVVDQFH����������:KDW�LV�'LJLWDO�/LWHUDF\�DQG�ZK\�GRHV�LW�PDWWHU" 5HQDLVVDQFH�%ORJ�

������,QWHUDJHQF\�6HFXULW\�&RPPLWWHH����������7KH�ULVN�PDQDJHPHQW�SURFHVV�IRU�IHGHUDO�IDFLOLWLHV� &,6$�

���� 7KH�8QLWHG�6WDWHV�*RYHUQPHQW����������)DFW�VKHHW� 3UHVLGHQW
V�,QWHUDJHQF\�7DVN�)RUFH�WR�0RQLWRU

DQG�FRPEDW�WUDIILFNLQJ�LQ�SHUVRQV� 7KH�:KLWH�+RXVH�

���� 9DJLDQRV��$ODQQD����������7KH�5DSH�.LW�%DFNORJ 6KRZV�([DFWO\�+RZ�:H�5HJDUG�:RPHQ�,Q�7KLV

&RXQWU\� +XIISRVW�

���� *,)&7����������:KDW�ZH�GR��7HFK�LQQRYDWLRQ� *,)&7�

���� *,)&7����������:KR�ZH�DUH��$ERXW� *,)&7�

������2$6����������$QWL�PRQH\�ODXQGHULQJ� &,&$'�

������,ELG�

������2IILFH�RI�WKH�8QLWHG�6WDWHV�7UDGH�5HSUHVHQWDWLYH��8675����������������7UDGH�3ROLF\�$JHQGD�	

������%XUHDX�RI�,QWHUQDWLRQDO�/DERU�$IIDLUV����������/DERU�5LJKWV�DQG�WKH�8QLWHG�6WDWHV�0H[LFR�&DQDGD

$JUHHPHQW��860&$��

���� 7KH�8QLWHG�6WDWHV�*RYHUQPHQW����������)DFW�VKHHW� %LGHQ�+DUULV�$GPLQLVWUDWLRQ�FHOHEUDWHV�ILUVW

DQQLYHUVDU\�RI�WKH�HVWDEOLVKPHQW�RI�WKH�:KLWH�+RXVH�*HQGHU�3ROLF\�&RXQFLO� 7KH�:KLWH�+RXVH�

������2IILFH�RI�3UHVV�5HODWLRQV����������86$,'�DQQRXQFHV�LQLWLDWLYHV�WR�DGYDQFH�GHPRFUDF\�LQ�VXSSRUW�RI

3UHVLGHQWLDO�,QLWLDWLYH�IRU�'HPRFUDWLF�5HQHZDO��3UHVV�5HOHDVH� 8�6��$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�

������+RXVH�RI�5HSUHVHQWDWLYHV��+��5���������������&RQJUHVV�

������6HQDWH�DQG�+RXVH�RI�5HSUHVHQWDWLYHV��6�������+�5�������������

���� 7FKHQJ��+����������7HFK�GXH�GLOLJHQFH��7KH�QHZ SLOODU�RI�0	$�DFWLYLW\� %HDULQJ3RLQW�86$�

���� 8QLWHG�6WDWHV�*RYHUQPHQW����������7KH�1DWLRQDO $FWLRQ�3ODQ�WR�&RPEDW�+XPDQ�7UDIILFNLQJ� :KLWH

+RXVH�

��


