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7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�H[DPLQH�FRQVWUDLQWV�KLQGHULQJ�WKH�VXFFHVVIXO�XVH�RI�PRELOH�
PRQH\� �00�� VHUYLFHV� LQ�8JDQGD� IURP� WKH� SHUVSHFWLYHV� RI� WKH� XVHUV� DQG� DJHQWV�� 7KH�
UHVHDUFKHU�XVHG�D� FURVV� VHFWLRQDO� VWXG\�GHVLJQ�DQG�HPSKDVLV�ZDV�SXW�RQ�TXDQWLWDWLYH�
UHVHDUFK� DSSURDFK�� ,Q� WKH� VDPH� YHLQ�� D� TXHVWLRQQDLUH� VXUYH\�ZDV� DGPLQLVWHUHG� WR� ���
UHVSRQGHQWV� ZKRVH� SHUFHSWLRQV� ZHUH� DQDO\]HG� XVLQJ� GHVFULSWLYH� VWDWLVWLFV� HVSHFLDOO\�
WKH�PHDQ�VFRUH�DQG�PHDQ�UDQNLQJ�WRJHWKHU�ZLWK�LQGHSHQGHQW�W�WHVW��)LQGLQJV�LQGLFDWHG�
WKDW� ´SRRU�QHWZRUN� FRQQHFWLYLW\µ�� ´ODFN�RI� HOHFWURQLF� FDVK�¿�RDW�� ´QRW� RZQLQJ�D�PRELOH�
SKRQH��´ORZ�HOHFWULFLW\�FRYHUDJH�IRU�XVHUVµ��DQG�ULVN��RU�IUDXG�LQ�00�WUDQVIHUµ��DUH�WKH�
WRS�¾�YH�FRQVWUDLQWV��LQ�XVLQJ�00�VHUYLFHV�LQ�8JDQGD��7KH�VWXG\�UHFRPPHQGV�WKDW�00�
VHUYLFH�SURYLGHUV�QHHG�WR�FULWLFDOO\�ORRN�LQWR�WKHVH�FRQVWUDLQWV�DV�WKH\�H[SDQG�DQG�JURZ�
WKHLU�EXVLQHVVHV��0RUH�VR��WKH�VWXG\�SURYLGHV�HYLGHQFH�FRQFHUQLQJ�WKH�GLIIHUHQFH�LQ�WKH�
RSLQLRQV�RI�WZR�NH\�SOD\HUV��L�H���WKH�XVHUV�DQG�WKH�DJHQWV��ZKLFK�FDQ�EH�XVHG�E\�SROLF\�
PDNHUV�WR�LPSURYH�00�VHUYLFHV�LQ�WKH�FRXQWU\�

.H\�ZRUGV���$JHQWV��&RQVWUDLQWV��0RELOH�0RQH\�6HUYLFHV��8JDQGD��6HUYLFH�3URYLGHUV��
8VHUV�

,QWURGXFWLRQ

0RELOH�PRQH\��00��DV�DQ�DOWHUQDWLYH�¾�QDQFLDO�GHOLYHU\�FKDQQHO�KDV�EHHQ�XVHG�ZRUOGZLGH�
LQFOXGLQJ� 8JDQGD�� ,Q� WKH� EURDGHVW� VHQVH�� 00� LV� D� SODWIRUP� ZKLFK� DOORZV� SHRSOH� WR� XVH�
PRELOH�SKRQHV�OLNH�ZDOOHWV�WR�WUDQVIHU�PRQH\��SD\�IRU�JRRGV�DQG�VHUYLFHV�DQG�FRQGXFW�EDQNLQJ�
VHUYLFHV��&KDWDLQ��������� �$FFRUGLQJ�WR�1GLZDODQD��0RUDZF]\ULVNL�DQG�3RSRY���������00�
LV�D�WHUP�WKDW�UHIHUV�WR�WKH�PRQH\�VWRUHG�XVLQJ�WKH�6XEVFULEHU�,GHQWLW\�0RGXOH��6,0��FDUG�DV�
DQ� LGHQWL¾�HU�DV�RSSRVHG� WR�DQ�DFFRXQW�QXPEHU� LQ� WKH�FRQYHQWLRQDO�EDQNLQJ�VHQVH��00�KDV�
EHHQ�GH¾�QHG�E\�'HPRPE\QHV�DQG�7KHJH\D��������DV�D�V\VWHP�RI�HOHFWURQLF�PRQH\�DFFRXQW�
WKDW�FDQ�EH�DFFHVVHG�E\�PRELOH�SKRQHV��)RVWHU��+RSH��.UROLNRZVNL�DQG�&RKHQ��������GH¾�QH�
00�DV�DQ�HOHFWURQLF�SD\PHQW�V\VWHP�WKDW�HQDEOHV�PRQH\�WUDQVIHUV�WR�DQG�IURP�DQ�HOHFWURQLF�
DFFRXQW�WKDW�FDQ�EH�DFFHVVHG�YLD�RUGLQDU\�PRELOH�SKRQHV��7KHVH�GH¾�QLWLRQV�VHHP�WR�VXJJHVW�
WKDW�8VHUV�RI�00�VHUYLFHV�FDQ�DFFHVV�WKH�DFFRXQW�DW�DQ\�SRLQW�LQ�WLPH�SURYLGHG�WKHUH�LV�QHWZRUN�
DYDLODELOLW\��+HUH��00� LV� XQGHUVWRRG� WR�PHDQ� D� VHUYLFH� LQ�ZKLFK�8VHUV� EDQN� DQG� H[HFXWH�
¾�QDQFLDO�WUDQVDFWLRQ�ZLWK�WKH�KHOS�RI�DQ�RUGLQDU\�PRELOH�SKRQH��$FFRUGLQJ�WR�'HVDL���������D�
VHUYLFH�LV�FRQVLGHUHG�00�LI�LW�IXO¾�OOV�WKH�IROORZLQJ�FULWHULD��L��WKH�VHUYLFH�PXVW�RIIHU�DW�OHDVW�
SHUVRQ�WR�SHUVRQ�WUDQVIHUV��ELOO�SD\PHQWV��EXON�SD\PHQWV��DQG�VWRUDJH�RI�YDOXH��LL��D�VHUYLFH�
PXVW�H[SORLW�D�QHWZRUN�RI�WUDQVDFWLRQDO�DJHQWV�RXWVLGH�EDQN�EUDQFKHV�IRU�FDVK�LQ�RU�FDVK�RXW��
LLL��WKH�VHUYLFH�PXVW�RIIHU�DQ�LQWHUIDFH�IRU�LQLWLDWLQJ�WUDQVDFWLRQV�IRU�FXVWRPHUV�DQG�DJHQWV��LY��
FXVWRPHUV�PXVW�EH�DEOH�WR�XVH�WKH�VHUYLFH�ZLWKRXW�EHLQJ�SUHYLRXVO\�EDQNHG�

*OREDOO\��00� LV� H[SDQGLQJ� DW� DQ� ´DQ� H[FHSWLRQDOO\� DFFHOHUDWHGµ� UDWH� �1DQGKL�� �������
$FFRUGLQJ�WR�'HVDL���������WKHUH�ZHUH�����OLYH�00�VHUYLFHV�IRU�WKH�XQEDQNHG�LQ����FRXQWULHV��
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7KLV�JURZWK�KDV�EHHQ�GULYHQ� ODUJHO\�E\�0RELOH�1HWZRUN�2SHUDWRUV��012V���7KHVH�012V�
UXQ� ��� SHU� FHQW� RI� OLYH� GHSOR\PHQWV�ZLWK�PRVW� RI� WKHP� LQ� 6XE�6DKDUDQ�$IULFD� �'DYLGVRQ�
	�3pQLFDXG���������:LWK�D�OLQN�WR�PRELOH�SKRQH�QXPEHUV�E\�PHDQV�RI�DQ�LQEXLOW�6,0�FDUG�
DSSOLFDWLRQ��00� VHUYLFHV� HQDEOHV� FDVK� ZLWKGUDZDOV� DQG� GHSRVLWV� IDFLOLWDWHG� E\� D� QHWZRUN�
RI� UHWDLO� DJHQWV��7REELQ� ������� DVVHUWV� WKDW�00� VHUYLFHV� LQFOXGH� DOO� WKH� YDULRXV� LQLWLDWLYHV�
FRYHULQJ�ORQJ�GLVWDQFH�UHPLWWDQFH��PLFUR�SD\PHQWV�DQG�LQIRUPDO�DLU�WLPH�EDUWHULQJ�VFKHPHV��
$OO�WKHVH�DUH�DLPHG�DW�EULQJLQJ�¾�QDQFLDO�VHUYLFHV�WR�WKH�XQEDQNHG�XVLQJ�PRELOH�WHFKQRORJ\�

7KH�XVH�RI�PRELOH�SKRQHV�LQ�SURYLGLQJ�¾�QDQFLDO�LQFOXVLRQ�LV�VORZO\�EXW�JUDGXDOO\�HYROYLQJ�
LQ� GHYHORSLQJ� FRXQWULHV� �6LPL\X�	�2ORNR�� ������� )RU� H[DPSOH�� LQ� 8JDQGD� WKH� UHODWLRQVKLS�
EHWZHHQ�¾�QDQFLDO�LQFOXVLRQ�DQG�WKH�XQEDQNHG�LV�JUDGXDOO\�FRQWULEXWLQJ�WR�HFRQRPLF�GHYHORSPHQW�
LQ�WKH�FRXQWU\�DV�D�UHVXOW�RI�WKH�XVDJH�RI�00��,QWHU0HGLD���������00�VHUYLFHV�ZHUH�LQWURGXFHG�
LQ�8JDQGD�LQ������E\�071�7HOHSKRQH�&RPSDQ\��,W�ZDV�RQO\�XQWLO������WKDW�JXLGHOLQHV�ZHUH�
LVVXHG�E\�%DQN�RI�8JDQGD�WR�JXLGH�WKH�RSHUDWLRQ�RI�00�VHUYLFHV�LQ�WKH�FRXQWU\��2QH�RI�WKH�
PDMRU�REMHFWLYHV�RI� WKH�JXLGHOLQHV�ZDV�WR�SURYLGH�FODULW\�RQ�00�VHUYLFHV�WR�FXVWRPHUV��00�
VHUYLFH�SURYLGHUV��OLFHQVHG�LQVWLWXWLRQV��00�DJHQWV�DQG�RWKHU�SDUWLHV�LQYROYHG�LQ�WKH�SURYLVLRQ�
RI�00�VHUYLFHV�LQ�WKH�FRXQWU\�00�LV�GH¾�QHG�LQ�WKH�%DQN�RI�8JDQGD�0RELOH�0RQH\�*XLGHOLQHV�
�������DV��DQ�H�PRQH\�DYDLODEOH�WR�D�XVHU�WR�FRQGXFW�WUDQVDFWLRQV�WKURXJK�D�PRELOH�SKRQH��00�
SURYLGHV�D�SODWIRUP�ZKLFK�00�DJHQWV�FDQ�XVH�WR�OHYHUDJH�WKH�¾�QDQFLDO�VHUYLFHV�IRU�WKH�QHHGV�
RI�WKH�SRRU�DQG�XQEDQNHG��7KLV�LV�YHU\�KHOSIXO�WR�WKHP�DV�LW�UHDFKHV�WKHP�IDVWHU�DQG�FKHDSHU�
�0RUDZF]\QVNL��������PRUH�VR�DV�EDQNLQJ�LQIUDVWUXFWXUH�LQ�WKH�FRXQWU\�LV�VHYHUHO\�OLPLWHG��00�
VHUYLFHV�KDYH�FUHDWHG�DQ�HQDEOLQJ�HQYLURQPHQW�ZKHUHE\�PRELOH�SKRQH�XVHUV�FDQ�HQMR\�¾�QDQFLDO�
VHUYLFHV�DW�WKHLU�FRQYHQLHQFH�DV�PRELOH�SKRQH�RSHUDWRUV�GHOLYHU�00�VHUYLFHV�WR�WKH�FOLHQWV��,Q�
UHWXUQ��WKH�FOLHQWV�XVH�WKHLU�VHUYLFHV�WR�UHFHLYH�DQG�PDNH�SD\PHQWV�XVLQJ�WKHLU�PRELOH�SKRQHV��
:KLOH�UHYLHZLQJ�OLWHUDWXUH�RQ�DFDGHPLF�DQG�SUDFWLWLRQHUVµ�SXEOLFDWLRQV��'LQL]��GH�$OEXTXHUTXH��
DQG�&HUQHY� ������� QRWHG� ODFN�RI�ZRUOGZLGH�GLVVHPLQDWLRQ�RI�00�VHUYLFH�\HW� LW� KDV� D� KXJH�
SRWHQWLDO���DQ�LQGLFDWLRQ�VXFFHVVIXO�FDVHV�DUH�QRW�FOHDUO\�XQGHUVWRRG�PDNLQJ�LW�KDUG�WR�UHSOLFDWH�
WKH�FRQVHTXHQFHV��,W�DSSHDUV��WKRXJK��WKHUH�DUH�FHUWDLQ�FRQVWUDLQWV�KLQGHULQJ�WKH�VXFFHVV�RI�00�
VHUYLFHV�LQ�PDQ\�FRXQWULHV�

$VLGH�IURP�QXPHURXV�EHQH¾�WV�LQFOXGLQJ�HDVLQHVV�WR�XVH��DFFHVVLELOLW\�IRU�WKH�XQ�EDQNDEOH�
SRSXODWLRQ�� FRQYHQLHQW� VDYLQJV�� UHPLWWDQFHV� IRU� LQWHUQDWLRQDO� WUDQVDFWLRQV�� SRVVLELOLW\� RI�
WUDQVDFWLQJ�VPDOO�DPRXQW��DQG�ERRVWV�WR�HFRQRPLF�JURZWK��IURP�D�SUDFWLFDO�VWDQGSRLQW��VHYHUDO�
IDFWRUV�VHHP�WR�IUXVWUDWH�WKH�HQMR\PHQWV�RI�WKHVH�EHQH¾�WV��)RU�H[DPSOH���2NHOOR��0DVVD�DQG�
0D\DQMD� ������� LQ� WKHLU� VWXG\� RI� WKH� HIIHFWLYHQHVV� DQG� FKDOOHQJHV� RI� XVLQJ�PRELOH�PRQH\�
VHUYLFHV�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�VSHFLDO�DVVLVWDQW�JUDQWV�IRU�HPSRZHUPHQW�SURJUDPPH�LQ�
8JDQGD��FLWH�VRPH�RI�WKHVH�FKDOOHQJHV�DV�ODFN�RI�RZQHUVKLS�RI�PRELOH�SKRQHV��XQDYDLODELOLW\�RI�
DJHQWV��FDVK�EDODQFLQJ�SUREOHPV�GXH�WR�ODFN�RI�¿�RDW�DQG�H[SHQVLYH�WUDQVDFWLRQ�FKDUJHV��:KLOH�
PXFK�DWWHQWLRQ�KDV�EHHQ�SDLG�WR�WKH�YDULRXV�VWUDWHJLHV�WR�H[SDQG�00�VHUYLFHV�WR�UHDFK�DOO�SDUWV�
RI� WKH�FRXQWU\�HVSHFLDOO\� WKH�UXUDO�DUHDV��FRPSDUDWLYHO\� OLWWOH�DWWHQWLRQ�KDV�EHHQ�SDLG� WR� WKH�
FRQVWUDLQWV�LQ�WKH�SURYLVLRQ�RI�00�VHUYLFHV�LQ�WKH�FRXQWU\��,I�QRWKLQJ�LV�GRQH�WR�DGGUHVV�WKHVH�
FRQVWUDLQWV�WKHUH�LV�OLNHOLKRRG�WKDW�WKH�LQWHQGHG�EHQH¾�FLDULHV�ZLOO�ORVH�WUXVW�LQ�00�VHUYLFHV��
EHFDXVH�WKH\�ZLOO�¾�QG�WKH�VHUYLFHV�XQUHOLDEOH��RU�FRQWLQXRXVO\�H[FOXGHG�LQ�¾�QDQFLDO�VHFWRU�RU�
FRPSOHWHO\�SURKLELWLYH�WR�WUDQVDFW�EXVLQHVV��6XFK�D�¿�DZHG�VHUYLFH�LV�XQOLNHO\�WR�EH�DSSHDOLQJ�
WR� WKH� EHQH¾�FLDULHV�ZLWK� VXEVHTXHQW� QHJDWLYH� UHVXOWV� IRU� WKH� HFRQRPLF� GHYHORSPHQW� RI� WKH�
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FRXQWU\� DV� D� JUHDWHU� SHUFHQWDJH�RI� WKH�SRSXODWLRQ�ZKR� DUH�XQEDQNHG�ZRXOG�QRW� EH� DEOH� WR�
DFWLYHO\�SDUWLFLSDWH�LQ�WKH�¾�QDQFLDO�VHFWRU��2Q�WKH�VXSSO\�VLGH��OLWWOH�DWWHQWLRQ�KDV�EHHQ�SDLG�E\�
WKH�00�VHUYLFH�SURYLGHUV�DQG�SROLF\�PDNHUV�WR�XQGHUVWDQGLQJ�UHDVRQV�RWKHU�WKDQ�H[SDQVLRQ�RI�
WKH�VHUYLFHV�IRU�ZK\�WKHUH�DUH�PDQ\�FRPSODLQWV�FRQFHUQLQJ�00�VHUYLFHV��7KLV�DUWLFOH�H[DPLQHV�
IDFWRUV�KLQGHULQJ�WKH�HIIHFWLYH�XWLOL]DWLRQ�RI�00�VHUYLFHV�IURP�WKH�SHUVSHFWLYHV�RI�WKH�XVHUV�
DQG�DJHQWV�WR�VKRZ�WKDW�DGGUHVVLQJ�WKHVH�FRQVWUDLQWV�LV�FUXFLDO�LI�00�VHUYLFHV�DUH�WR�IXO¾�OO�WKH�
QHHGV�RI�WKH�EHQH¾�FLDULHV�DQG�EHWWHUPHQW�RI�WKH�HFRQRPLF�GHYHORSPHQW�RI�WKH�FRXQWU\�

7KH� DUWLFOH� VFUXWLQL]HV� FRQVWUDLQWV� LQ� XVLQJ�00� LQ�8JDQGD� E\� H[DPLQLQJ� IDFWRUV� WKDW�
KLQGHU� LWV� VXFFHVVIXO� LPSOHPHQWDWLRQ� IURP� WKH� SHUVSHFWLYHV� RI� WKH� XVHUV� DQG� DJHQWV�� 7KH�
¾�QGLQJV�RI�WKLV�VWXG\�PD\�EHQH¾�W�DJHQWV�DQG�RSHUDWRUV�WR�IXUWKHU�HQKDQFH�00�VHUYLFHV�XVDJH�
E\� HOLPLQDWLQJ� RU� PLQLPL]LQJ� WKH� QHJDWLYH� IDFWRUV� WKDW� LPSHGH� WKH� EHQH¾�WV� RI� XVLQJ�00�
VHUYLFHV��)XUWKHUPRUH��XQGHUVWDQGLQJ�WKH�SHUFHSWLRQV�RI�ERWK�WKH�XVHUV�DQG�DJHQWV�LV�FUXFLDO�
EHFDXVH�VXFFHVVIXO�XVDJH�RI�00�VHUYLFHV�UHTXLUHV�VDWLVIDFWLRQ�RI�WKH�SULPH�VWDNHKROGHUV��7KH�
UHPDLQGHU�RI�WKLV�DUWLFOH�LV�VWUXFWXUHG�DV�IROORZV��7KH�IROORZLQJ�VHFWLRQ�UHYLHZV�WKH�UHOHYDQW�
OLWHUDWXUH�RQ�WKH�FKDOOHQJHV��FRQVWUDLQWV��QHJDWLYH�IDFWRUV�RU�KLQGUDQFH�IDFWRUV�RI�00�VHUYLFHV�
XVDJH��7KLV� LV� IROORZHG�E\� WKH�UHVHDUFK�PHWKRGRORJ\�VHFWLRQ��7KHQ�� WKH�VXEVHTXHQW�VHFWLRQ�
GLVFXVVHV� WKH� ¾�QGLQJV� RI� WKH� SUHVHQW� VWXG\�� 7KH� ¾�QDO� VHFWLRQ� SURYLGHV� WKH� LPSOLFDWLRQV��
OLPLWDWLRQV�DQG�VXJJHVWLRQV�IRU�IXWXUH�UHVHDUFK��DQG�WKH�FRQFOXVLRQ�RI�WKH�VWXG\�

/LWHUDWXUH�UHYLHZ�

(DUOLHU� UHVHDUFKHV� RQ�00�KDYH� IRFXVHG�RQ� LWV� GHYHORSPHQW�� SURPRWLRQ� DQG�XVDJH� LQ� ERWK�
GHYHORSHG� DQG� GHYHORSLQJ� FRXQWULHV� �$QGHUVRQ�� ������� 6RPH� RI� WKHVH� UHVHDUFKHV� KDYH��
IRU�H[DPSOH�� IRFXVHG�RQ� WKH�FKDOOHQJHV� IDFLQJ�00�VHUYLFHV� �+LQPDQ�	�0DWRYX�������� LQ�
GHYHORSLQJ�FRXQWULHV��7KHVH�VWXGLHV�UHYHDO�WKDW�00�VHUYLFHV�KDYH�WXUQ�RXW�WR�EH�D�WXUQDURXQG�
SURMHFW�LQ�HQVXULQJ�¾�QDQFLDO�LQFOXVLRQ�RI�HVSHFLDOO\�WKH�SRRU�DQG�WKH�XQEDQNHG�DPLGVW�QXPHURXV�
FRQVWUDLQWV��7KH�ZRUN�RI�%XGUHH�DQG�:LOOLDPV��������KDV�DOVR�YHUL¾�HG�WKLV�DUJXPHQW��6HYHUDO�
FRQVWUDLQWV�KDYH�EHHQ�FRQWULEXWHG�WR�WKLV�VWDWH�DV�GHPRQVWUDWHG�E\�VWXG\�UHVXOWV�FRQGXFWHG�LQ�
IRUP�RI�FDVH�VWXGLHV��TXHVWLRQQDLUH�VXUYH\V�DQG�LQWHUYLHZV�

0ERJR���������ZKR�XVHG�TXHVWLRQQDLUH�VXUYH\�WR�LQYHVWLJDWH�VXFFHVV�IDFWRUV�DWWULEXWDEOH�
WR�WKH�XVH�RI�PRELOH�SD\PHQW��FRQ¾�UPV�WKH�H[LVWHQFH�RI�FRQVWUDLQWV�LQ�WKH�XVH�RI�00�VHUYLFHV�LQ�
.HQ\D��.H\�VWXG\�¾�QGLQJV�VKRZHG�WKDW�LQVHFXULW\��FRVWV�����IRU�H[DPSOH��LQ�IRUP�RI�WUDQVDFWLRQV�
FKDUJHV���KDYH�QHJDWLYH�FRQQRWDWLRQ�WR�WKH�EHKDYLRXUDO�LQWHQWLRQ�WR�XVH�DQG�DFWXDO�XVDJH�RI�
PRELOH�SD\PHQW�VHUYLFHV��&RQVLGHULQJ�WKH�QDWXUH�RI�WKHVH�FRQVWUDLQWV��WKHUH�LV�D�OLNHOLKRRG�WKDW�
QRW�PDQ\�SHRSOH�ZRXOG�ZDQW�WR�XVH�00�VHUYLFH�IRU�IHDU�RI�LQVHFXULW\�DQG�KLJK�FRVWV�LQFXUUHG�
LQ�XVLQJ�WKHP��(OVHZKHUH��LQ�7DQ]DQLD��6HQVR�DQG�9HQNDWDNULVKQDQ���������ZKR�XVHG�D�FURVV�
VHFWLRQDO�VXUYH\�DSSURDFKHG��QRWHG�WKDW�PXFK�DV�WKHUH�ZDV�UDSLG�H[SDQVLRQ�RI�00�VHUYLFHV�LQ�
7DQ]DQLD��WKHUH�ZHUH�FKDOOHQJHV�DIIHFWLQJ�SHQHWUDWLRQ�DQG�H[SDQVLRQ�RI�WKH�VHUYLFHV��$FFRUGLQJ�
WR�WKHP��WKH�PDMRU�FKDOOHQJHV�ZHUH�DWWULEXWDEOH�WR�SUREOHP�RI�DJHQWV�ODFNLQJ�¾�QDQFLDO�FDSLWDO�
SUREOHPV� IRU� DJHQWV�� XQDYDLODELOLW\� RI� QHWZRUN� FRYHUDJH� DQG� UHJXODWRU\� EDUULHUV�� 7KH\�
FRQFOXGHG�WKDW�WKHVH�FKDOOHQJHV�ZHUH�WKH�FDXVH�RI�ORZ�SHQHWUDWLRQ�RI�00�VHUYLFHV�LQ�7DQ]DQLD�

2WKHU�OLWHUDWXUH�KDV�VKRZQ�WKDW�SURYLVLRQ�DQG�XVDJH�RI�00�VHUYLFHV�ZHUH�HQFXPEHUHG�E\�
D�ORW�RI�FRQVWUDLQWV��)RU�H[DPSOH��DQ�LQ�GHSWK�LQYHVWLJDWLRQ�VWXG\�RQ�WKH�XVHUVµ�LQWHQWLRQ�WR�XVH�
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00�VHUYLFHV�E\�2GLD��������VKRZHG�WKHUH�DUH�PDVVLYH�FRQVWUDLQWV�LQ�WKH�XVHUVµ�LQWHQWLRQ�WR�XVH�
00�VHUYLFHV���8VLQJ�D�TXHVWLRQQDLUH�DQG�VHPL�VWUXFWXUHG�LQWHUYLHZ��WKH�VWXG\�LQGLFDWHG�WKDW�
SUHGLFWRUV�WR�WKH�GLV�LQWHQWLRQ�LQ�WKH�XVH�RI�00�VHUYLFHV�LQ�1LJHULD�LQFOXGHG�LQFRQYHQLHQFH��
LQVHFXULW\�ODFN� RI� SULYDF\�� SHUFHLYHG� HDVH� RI� XVH�SHUFHLYHG� XVHIXOQHVV��ZLWK� LQFRQYHQLHQFH�
EHLQJ�WKH�PRVW�VLJQL¾�FDQW�RI�DOO�IDFWRUV��/LNHZLVH��LQ�D�VHOI�DGPLQLVWHUHG�TXHVWLRQQDLUH�VXUYH\��
D�VWXG\�FRQGXFWHG�E\�7REELQ��������LQ�*KDQD�FRQ¾�UPV�WKHVH�¾�QGLQJV��7KH�VWXG\�IRXQG�RXW�
WKDW�SHUFHLYHG�HDVH�RI�XVH�DQG�SHUFHLYHG�XVHIXOQHVV�ZHUH�JUHDW�FRQWULEXWRUV�WR�WKH�XVDJH�RI�
00�VHUYLFHV�LQ�*KDQD��7KH�VWXG\�DOVR�IRXQG�SHUFHLYHG�WUXVW��WUDLODELOLW\�DQG�SHUFHLYHG�ULVN�
VLJQL¾�FDQWO\�DIIHFW�EHKDYLRUDO�LQWHQWLRQ��$�VWXG\�E\�1JXJL��3HORZVNL�DQG�2JHPER��������KDV�
VKRZQ�WKDW�WKHUH�PLJKW�EH�UDSLG�JURZWK�RI�00�VHUYLFHV�LQ�.HQ\D��EXW�LW�VWLOO�SRVHV�FRQVWUDLQWV�
VXFK�DV�IUHTXHQW�V\VWHP�IDLOXUH��LQVHFXULW\�DQG�IUDXG�DV�ZHOO�DV�HOHFWURQLF�¿�RDW�DPRQJ�PRVW�
DJHQWV��,Q�WKHLU�VWXG\�RQ�WKH�SDWWHUQ�RI�00�VHUYLFHV�XVDJH�LQ�.HQ\D��+LJJLQV��.HQGDOO�DQG�
/\RQ��������FRUURERUDWH�HDUOLHU�VWXGLHV��)RU�LQVWDQFH��WKH�VWXG\�UHYHDOHG�WKDW�KLJK�WDULIIV�DQG�
LQDGHTXDWH�DFFHVV�WR�UHFRUG�NHHSLQJ��LQFOXGLQJ�SD\PHQW�PDQDJHPHQW�LQWHUIDFHV��ZHUH�PDLQ�
FRQVWUDLQWV�WR�WKH�DGDSWLRQ�RI�00�VHUYLFHV�

,Q�8JDQGD��D�VWXG\�FRQGXFWHG�E\�,QWHU0HGLD��������EDVHG�RQ�LQWHUYLHZV�ZLWK�LQGLYLGXDO�
UHJLVWHUHG�XVHUV�RI�00�VHUYLFHV��UHSRUWHG�WKDW�FRPPRQ�FRQVWUDLQWV�LQFOXGHG�WKH�LQDGHTXDWH�
QXPEHU�RI�DJHQWV��HVSHFLDOO\�LQ�UXUDO�DUHDV��LQFRQVLVWHQW�SHUIRUPDQFH�RI�PRELOH�PRQH\�DJHQWV��
LQVXI¾�FLHQW�FDVK�WR�KHOS�ZLWK�WUDQVDFWLRQV��DJHQWVµ�DEVHQWHHLVP��DQG�LQVXI¾�FLHQW�XQGHUVWDQGLQJ�
RI�PRELOH�DSSOLFDWLRQ�DQG�QHWZRUN�SUREOHPV�

&KDOOHQJHV�DIIHFWLQJ�WKH�XWLOL]DWLRQ�RI�00�VHUYLFHV�DV�RXWOLQHG�LQ�WKHVH�VWXGLHV�DUH�UHDO�
HYHQ�WKRXJK�WKH�¾�QGLQJV��LI�UHOLHG�XSRQ�PD\��EH�DQHFGRWDO�DV�WKH\�PDMRUO\�OHDYH�RXW�WKH�NH\�
VWDNHKROGHUV��WKH�DJHQWV�DQG�XVHUV��0RVW�VWXGLHV�KDYH�FRQFHQWUDWHG�DW�XQFRYHULQJ�WKH�JHQHUDO�
FKDOOHQJHV�WR�00�DGDSWLRQ�DQG�LPSOHPHQWDWLRQ�DV�SUHYLRXVO\�GLVFXVVHG��00�VHUYLFHV��ZKLFK�
FDQ� EH� YLHZHG� DV� D� OHJLWLPDWH� IRUP� RI�¾�QDQFLDO� LQFOXVLRQ�� HVSHFLDOO\� RI� WKH� SRRU� DQG� WKH�
XQEDQNHG��KDYH�WKH�SRWHQWLDO�WR�SURYLGH�DV�V\VWHP�WR�LQFUHDVH�VDYLQJV�FXOWXUH��VDWLVIDFWLRQ�RI�
¾�QDQFLDO�QHHGV��DQG�UHDO�¾�QDQFLDO�LQFOXVLRQ��$PLQ��6XSLQDK��$ULV�	�%DED���������:LWK�UHJDUG�
WR�D�IXOOHU�UHDOL]DWLRQ�RI�WKH�EHQH¾�WV�RI�00�VHUYLFHV��WKHVH�IHDWXUHV�KDYH�QRW�EHHQ�ORRNHG�DW�LQ�
VWXG\�VHWWLQJV�H[FOXVLYHO\�FHQWHUHG�RQ�WKH�SHUVSHFWLYHV�RI�WKH�XVHUV�DQG�DJHQWV��7KH�PDLQ�JDSV�
H[LVW�LQ�V\VWHPDWLF�DVVHVVPHQW�RI�FRQVWUDLQWV�LQ�WKH�XVDJH�RI�00�VHUYLFHV�IURP�WKH�SHUVSHFWLYHV�
RI�WKH�XVHUVµ��DQG�DJHQWV��(YHQ�WKRXJK�FXUUHQW�UHVHDUFK�VXJJHVWV�WKDW�WKHUH�LV�UDSLG�H[SDQVLRQ�
RI�00�VHUYLFHV�LQ�WKH�FRXQWU\�DPLGVW�QXPHURXV�FKDOOHQJHV��HPSLULFDO�HYLGHQFH�LV�VWLOO�OLPLWHG��
7KLV�VWXG\��WKHUHIRUH��DLPV�WR�DGGUHVV�VRPH�RI�WKH�H[LVWLQJ�JDSV�LQ�WKH�SUHYLRXV�VWXGLHV�IURP�
WKH�SHUVSHFWLYHV�RI�WKH�XVHUVµ�DQG�DJHQWV���7KH�VWXG\�SRVWXODWHG�WKDW�00�VHUYLFHV��QRZ�UDSLGO\�
JURZLQJ�WKURXJKRXW�WKH�FRXQWU\��DUH�VXEMHFW�WR�VRPH�FRQVWUDLQWV��7KH�DLP�LV��WKHUHIRUH��WR�¾�QG�
RXW�WKH�SHUVSHFWLYHV�RI�WKH�XVHUVµ�DQG�DJHQWV�ZKR�DUH�SULPH�VWDNHKROGHUV�LQ�WKH�XVDJH�RI�00�
VHUYLFHV��+HQFH��WKLV�VWXG\�¾�OOV�WKH�JDSV�LQ�WKH�OLWHUDWXUH�E\�LQYHVWLJDWLQJ�WKH�IDFWRUV�KLQGHULQJ�
WKH�XVH�RI�00�VHUYLFHV�LQ�8JDQGD��DQG�HYDOXDWLQJ�WKH�GLIIHUHQFHV�LQ�WKH�IDFWRUV��DV�SHUFHLYHG�
E\�WKH�WZR�NH\�SOD\HUV��XVHUV�DQG�DJHQWV��



3HWHU�$GRNR�2ELFFL

0HWKRGRORJ\

5HVHDUFK�LQVWUXPHQW

,Q�DFKLHYLQJ�WKH�REMHFWLYHV�RI�WKH�SUHVHQW�VWXG\��D�TXHVWLRQQDLUH�VXUYH\�ZDV�XVHG��7KH�
TXHVWLRQQDLUH�ZDV�GHYHORSHG�E\� WKH�UHVHDUFKHU�DIWHU�D� UHYLHZ�RI� OLWHUDWXUH�RQ�00�VHUYLFHV�
LQ�ERWK�WKH�GHYHORSHG�DQG�GHYHORSLQJ�ZRUOG��$GGLWLRQDO�IDFWRUV�ZHUH�DGGHG�IURP�OLWHUDWXUHV�
DERXW�¾�QDQFLDO� LQFOXVLRQV��7KH�TXHVWLRQQDLUH�FRQVLVWV�RI� WZR�PDLQ�SDUWV��3DUW�$�FRQVLVWV�RI�
WKH�GHPRJUDSKLF�LQIRUPDWLRQ�RI�WKH�UHVSRQGHQWV�DQG�3DUW�%�XVHV�D�/LNHUW�VFDOH�WR�PHDVXUH�WKH�
LPSRUWDQFH�RI�00�VHUYLFHV�XVDJH�FRQVWUDLQW�IDFWRUV�RQ�D�VFDOH�RI���WR����ZKHUH�´�µ�LV�PRVW�
LPSRUWDQW�DQG�´�µ�LV�QRW�LPSRUWDQW��7DEOH���SURYLGHV�WKH�OLVW�RI�WZHQW\�¾�YH�FRQVWUDLQWV�OLVWHG�LQ�
WKH�TXHVWLRQQDLUH�

7DEOH����&RQVWUDLQWV�LQ�XWLOL]DWLRQ�RI�00�VHUYLFHV

1R� &RQVWUDLQWV�

� 3RRU�QHWZRUN�FRQQHFWLYLW\

� 3RRU�IXQFWLRQ�VXSSRUW�VWUXFWXUHV

� /DFN�RI�HOHFWURQLF�FDVK�¿�RDW

� 5LVN�RU�IUDXG��LQ�00�WUDQVIHU

� /RZ�HOHFWULFLW\�FRYHUDJH�IRU�XVHUV

� $JHQWV�XQDYDLODELOLW\

� ,VVXDQFH�RI�IDNH�QRWHV�IURP�DJHQWV

� /LPLWHG�00�VHUYLFH�YDULHWLHV

� 5HTXLVLWH�RI�RZQHUVKLS�RI�D�PRELOH�SKRQH

�� 7KHIW�RI�PRELOH�SKRQH

�� 'HDWK�RI�DQ�RZQHU�RI�PRELOH�SKRQH

�� 7UDLODELOLW\��H�J���UHFRYHU\�IURP�ZURQJ�FRQWDFW

�� 1RW�DOO�SKRQHV�DUH�FRPSDWLEOH�ZLWK�00

�� ,QVHFXULW\

�� /DFN�RI�¾�QDQFLDO�FDSLWDO�SUREOHPV�IRU�DJHQWV

�� /DFN�RI�WHFKQLFDO�LQRSHUDWLELOLW\

�� 3HUFHLYHG�WUXVW

�� 5HJXODWRU\�EDUULHUV

�� /LTXLGDWLRQ�DQG�UHEDODQFLQJ�UHTXLUHPHQWV

�� ([SHQVLYH�WUDQVDFWLRQV�FKDUJHV

�� $JHQWVµ�DEVHQWHHLVP

�� &RQYHQLHQFH

�� /DFN�RI�LQIRUPDWLRQ�DQG�XQGHUVWDQGLQJ�DPRQJ�QRQ�XVHUV��LOOLWHUDF\�

�� )UHTXHQW�V\VWHPV�IDLOXUH

�� /DFN�RI�DGHTXDWH�UHFRUG�NHHSLQJ

6RXUFH��� $GHVLQD���������$PLQ��6XSLQDK��$ULV�DQG�%DED���������%XGUHH�DQG�:LOOLDPV���������
+RRSH���������0DUXPEZD�DQG�0XWVLNLZD��������1\DJD�DQG�2JROODK�������
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4XHVWLRQQDLUH�GLVWULEXWLRQ�DQG�GDWD�FROOHFWLRQ

%HIRUH� WKH� GLVWULEXWLRQ� RI� WKH� TXHVWLRQQDLUH� WR� WKH� WDUJHW� UHVSRQGHQWV�� D� SLORW� VWXG\� ZDV�
FRQGXFWHG�WR�HQVXUH�WKDW�WKH�VWDWHPHQWV�XVHG�FOHDU�ZRUGLQJ�WKDW�ZDV�XQGHUVWDQGDEOH��DQG�DOVR�
WR�HVWLPDWH�WKH�WLPH�WDNHQ�LQ�FRPSOHWLQJ�WKH�TXHVWLRQQDLUH��6HNDUDQ���������8VHIXO�IHHGEDFN�
DQG�YDULRXV�VXJJHVWLRQV�ZHUH�UHFHLYHG�IURP�WKH�SLORW�WHVW�UHVSRQGHQWV��SDUWLFXODUO\�FRQFHUQLQJ�
WKH�ZRUGLQJ�RI� WKH� LWHPV� LQ� WKH� TXHVWLRQQDLUH��0RGL¾�FDWLRQV� DQG� LPSURYHPHQW�ZHUH�PDGH�
WR�WKH�TXHVWLRQQDLUH�LWHPV�E\�UHZRUGLQJ�DQG�UHSULVLQJ�VRPH�RI�WKH�LWHPV�WR�EHWWHU�UH¿�HFW�WKH�
8JDQGDQ�FRQWH[W�RI�00�VHUYLFHV��&RQVHTXHQWO\��WKH�TXHVWLRQQDLUHµV�FRQWHQW��VWUXFWXUH��FODULW\�
DQG�UHDGDELOLW\�ZHUH�LPSURYHG�

7KH�TXHVWLRQQDLUH�VXUYH\�ZDV�GLVWULEXWHG�WR�WKH�SDUWLFLSDQWV�LQ�WKH�IRXU�´RULJLQDOµ�GLVWULFWV�
RI�1RUWKHUQ�8JDQGD��QDPHO\��*XOX��/LUD��$UXD��DQG�.LWJXP��7KH�UHVHDUFKHU�XVHG�SXUSRVLYH�
VDPSOLQJ�WHFKQLTXHV�WR�VHOHFW�SDUWLFLSDQWV�IRU�WKH�VWXG\��,Q�WKH�PDLQ��WKHVH�SDUWLFLSDQWV�ZHUH�
VHOHFWHG�WKURXJK�SUHYLRXV�UHVHDUFKHUµV�FRQWDFWV�RI�FORVH�DVVRFLDWHV�DV�ZHOO�DV�00�WHOHSKRQH�
VHUYLFH�SRLQWV�LQ�WKHVH�GLVWULFWV��7KH�TXHVWLRQQDLUH�ZDV�GLVWULEXWHG�WR�WHQ�00�DJHQWV�LQ�HDFK�
RI�WKH�IRXU�GLVWULFWV��PDNLQJ�D�WRWDO�RI����DJHQWV�ZKR�ZHUH�SRWHQWLDO�UHVSRQGHQWV�DV�ZHOO��(DFK�
RI�WKH�DJHQWV�ZDV�JLYHQ�WKUHH�TXHVWLRQQDLUHV�DQG�UHTXHVWHG�WR�LGHQWLI\�D�VXLWDEOH�00�XVHUV�
WR�ZKRP�WKH�TXHVWLRQV�ZHUH�JLYHQ��$�WRWDO�RI�����SRWHQWLDO�XVHUV�ZHUH�WDUJHWHG��,Q�DOO��D�WRWDO�
RI�����TXHVWLRQQDLUHV�ZHUH�GLVWULEXWHG�WR�WKH�SDUWLFLSDQWV��$�FRYHU�OHWWHU�ZDV�DWWDFKHG�WR�WKH�
TXHVWLRQQDLUH�WR�H[SODLQ�WKH�SXUSRVH�RI�WKH�VWXG\�DQG�DVVXUH�SDUWLFLSDQWV�RI�WKH�FRQ¾�GHQWLDOLW\�
RI�WKH�LQIRUPDWLRQ�SURYLGHG��

'DWD�DQDO\VLV

7KH� GDWD� FROOHFWHG� IURP� WKH� TXHVWLRQQDLUH� VXUYH\� ZHUH� DQDO\]HG� XVLQJ� WKH� 6WDWLVWLFDO�
3URJUDPPH�IRU�6RFLDO�6FLHQFHV��6366��VRIWZDUH�YHUVLRQ�����7KH�PHDQ�VFRUH�DQG�PHDQ�VFRUH�
UDQNLQJ�ZHUH�XVHG�WR�REWDLQ�WKH�UHODWLYH�LPSDFW�RI�HDFK�FRQVWUDLQW�IDFWRU�IRU�00�VHUYLFH�XVDJH��
,Q�LQYHVWLJDWLQJ�WKH�GLIIHUHQFHV�LQ�WKH�RSLQLRQ�EHWZHHQ�WKH�WZR�JURXSV�RI�UHVSRQGHQWV�RQ�WKH�
LPSRUWDQFH�RI�WKH�00�VHUYLFH�FRQVWUDLQWV��WKH�LQGHSHQGHQW�W�WHVW�ZDV�FRQGXFWHG�

)LQGLQJV�DQG�GLVFXVVLRQ

5HVSRQVH�UDWH�

7KH�UHVSRQVHV�UHFHLYHG�IRU�WKLV�VWXG\�WKURXJK�WKH�TXHVWLRQQDLUH�ZHUH�YHU\�VDWLVIDFWRU\��7KLV�
LV�EDVHG�RQ� WKH�UHWXUQHG�TXHVWLRQQDLUH�IRUPV� WKDW�ZHUH�GXO\�FRPSOHWHG�E\� WKH�UHVSRQGHQWV��
5HVXOWV�RI�WKH�FROOHFWHG�TXHVWLRQQDLUH�VKRZLQJ�WKH�UHVSRQVH�UDWH�DUH�VKRZQ�LQ�7DEOH���

7DEOH����5HVSRQVH�UDWH

5HVSRQVH� )UHTXHQF\ 3HUFHQWDJHV

7RWDO�GLVWULEXWHG ��� ���

7RWDO�UHFHLYHG�EDFN ��� ����

8QXVDEOH�SDUWLDOO\�FRPSOHWHG �� ���

8VDEOH� �� ����

6RXUFH��)LHOG�GDWD�������
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%DVHG�RQ�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�UHVSRQGHQWV�LQ�WKH�TXHVWLRQQDLUH��7DEOH���VKRZV�WKDW�
D�WRWDO�RI�����TXHVWLRQQDLUHV�ZHUH�UHFHLYHG�EDFN�PDNLQJ�D�UHVSRQVH�UDWH�RI������SHUFHQW��2XW�
RI�WKHVH�TXHVWLRQQDLUHV��WZR�ZHUH�IRXQG�WR�EH�XQXVDEOH�DV�WKH\�ZHUH�KDOI�¾�OOHG��UHSUHVHQWLQJ���
SHU�FHQW�RI�WKH�TXHVWLRQQDLUH�UHWXUQHG���7KLV�OHIW�D�WRWDO�RI�RQO\����TXHVWLRQQDLUHV�ZKLFK�ZHUH�
IRXQG�XVDEOH��PDNLQJ����SHU�FHQW�RI�WKH�WRWDO�TXHVWLRQQDLUH�UHWXUQHG�

'HPRJUDSKLF�LQIRUPDWLRQ�RI�WKH�UHVSRQGHQWV

5HVSRQGHQWVµ�GHPRJUDSKLFV�ZHUH�VROLFLWHG�VR�DV�WR�HVWDEOLVK�WKH�UHOLDELOLW\�RI�WKHLU�SHUFHSWLRQV�
RQ� WKH� TXHVWLRQQDLUH� LWHPV�� 7DEOH� �� SURYLGHV� LQIRUPDWLRQ� RQ� WKH� EDFNJURXQG� RI� WKHVH� ���
UHVSRQGHQWV�RI�ZKRP����ZHUH�DJHQWV�ZKLOH����ZHUH�WKH�XVHUV�

7DEOH����'HPRJUDSKLF�SUR¾�OHV�RI�UHVSRQGHQWV

9DULDEOH� ,QGLFDWRUV )UHTXHQF\� 3HUFHQWDJH�

6H[ 0DOH�
)HPDOH�
7RWDO�

��
��
��

����
����
�����

$JH� �����
���
7RWDO�

��
��
��

����
����
�����

00�VHUYLFHV $JHQWV
8VHUV
7RWDO�

��
��
��

����
����
�����

8VHUV 5HJXODU��PRQWKO\�
,UUHJXODU��RQFH�LQ�WZR�PRQWKV�
2WKHUV��RQFH�LQ���PRQWKV�
7RWDO�

��
��
�
��

����
����
����
�����

00�RSHUDWRUV 071
$LUWHO
$IULFHOO
071�	�$LUWHO�
071�	$IULFHOO
$LUWHO�DQG�$IULFHOO
071��$LUWHOO�DQG�$IULFHOO
7RWDO�

��
��
��
��
��
��
��
��

����
����
�����
����
����
����
����

�����

00�XVDJH &RQYHUVDQW
$LG�RI�WKLUG�SDUW\
7RWDO

��
��
��

����
����
�����

6RXUFH��)LHOG�GDWD�������

7DEOH���DERYH�UHYHDOV�WKH�GHPRJUDSKLFV�RI�WKH�UHVSRQGHQWV�ZKRVH�FRPSOHWHG�TXHVWLRQQDLUHV�
ZHUH�XVHG�IRU�IXUWKHU�DQDO\VLV�LQ�WKLV�VWXG\��7KHUH�LV�D�JHQGHU�ELDV�LQ�WKH�VWXG\�DV�LQGLFDWHG�E\�
�����SHU�FHQW�RI�WKH�UHVSRQGHQWV�ZKR�ZHUH�IHPDOH�DQG�RQO\������ZHUH�PDOH��7KH�LQGLFDWLRQ�LV�
WKDW�PRUH�IHPDOHV�WHQG�WR�XVH�00�VHUYLFHV�LQ�8JDQGD�WKDQ�WKHLU�PDOH�FRXQWHUSDUW��$JH�ZLVH��
WKH�KLJKHVW�DJH�JURXS�ZDV�WKRVH�DERYH����\HDUV�ZKR�ZHUH������SHU�FHQW�LQ�FRPSDULVRQ�RI������
SHU�FHQW�EHORZ����\HDUV��7KLV�PHDQV�WKH�XVH�RI�00�VHUYLFHV�LV�OHVV�FRPPRQ�DPRQJ�WKH�\RXWK�
LQ�8JDQGD��
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7KH� UHVHDUFKHU� DOVR� GHWHUPLQHG� WKH� FRPSRVLWLRQ� RI�00�VHUYLFH� XVDJH� LQ� WKH� FRXQWU\�
LQ� WHUPV�RI�DJHQWV�DQG�XVHUV��7DEOH��� LQGLFDWHV� WKDW�DJHQWV�DUH� OHVV�ZLWK�RQO\������SHU�FHQW�
ZKLOH� WKH�XVHUV�ZHUH������SHU�FHQW��7KLV� LPSOLHV� WKDW� WKHUH� WKH�UHDOP�RI�EHLQJ�DQ�DJHQW� IRU�
00�VHUYLFHV�KDV�QRW�EHHQ�IXOO\�H[SORLWHG�LQ�8JDQGD��/LNHZLVH�WKH�UHVHDUFKHU�GHWHUPLQHG�WKH�
IUHTXHQFLHV�LQ�ZKLFK�8VHUV�PDGH�JRRG�XVH�RI�00�VHUYLFHV��

)XUWKHU��WKH�UHVXOWV�LQ�7DEOH���VKRZV�WKDW�UHJXODU�XVHUV��WKDW�LV��WKRVH�ZKR�XVHG�WKH�VHUYLFH�
DW�OHDVW�RQFH�D�PRQWK�ZDV�WKH�KLJKHVW�ZLWK������SHUFHQW��IROORZHG�E\�WKRVH�ZKR�XVHG�LQ�RQFH�LQ�
WZR�PRQWKV�ZLWK������SHU�FHQW�DQG�ODVWO\�WKRVH�ZKR�XVHG�LW�RQFH�DIWHU�HYHU\�VL[�PRQWKV�ZKR�DUH�
����SHU�FHQW�RI�WKH�WRWDO�XVHUV�RI�00�VHUYLFHV�ZKR�SDUWLFLSDWHG�LQ�WKH�VWXG\��7KLV�LPSOLHV�WKDW�
WKRVH�ZKR�XVHG�00�VHUYLFHV�DW�OHDVW�RQFH�D�PRQWK�ZHUH�PRUH�WKDQ�WKH�UHVW�DQG�KHQFH�UHDG\�WR�
EHQH¾�W�IURP�WKH�VHUYLFHV�RQ�D�UHJXODU�EDVLV�

2I� WKH� DYDLODEOH� FRPPRQ� WHOHSKRQH� RSHUDWRUV� RIIHULQJ�00� VHUYLFHV� LQ� 8JDQGD�� WKH�
UHVHDUFKHU�WULHG�WR�HVWDEOLVK�WKH�QXPEHU�RI�DJHQWV�ZKR�XVHG�WKH�VHUYLFHV�RI�WKHVH�RSHUDWRUV���7DEOH�
��LQGLFDWHV�WKDW�DJHQWV�ZKR�XVHG�071�ZHUH�PDQ\�ZLWK�D�ZKROH������SHU�FHQW��,Q�FKURQRORJLFDO�
GHVFHQGLQJ�RUGHU�RI�$LUWHO�DW������SHU�FHQW��071�DQG�$LUWHO�DW������SHU�FHQW��$IULFHOO�DW���SHU�
FHQW��071�DQG�$IULFHOO�WDOOLHG�ZLWK�$LUWHOO�DQG�$IULFHOO�DW�����SHU�FHQW��7KHVH�UHVXOWV�UHYHDO�
WKDW�WKHUH�ZHUH�PRUH�071�WHOHSKRQH�DJHQWV�WKDQ�DOO�WKH�RWKHU�WHOHSKRQH�FRPSDQLHV�RSHUDWLQJ�
00�EXVLQHVV��

/DVWO\��WKH�UHVHDUFKHU�ZDV�IXUWKHU�LQWHUHVWHG�WR�NQRZ�ZKHWKHU�DJHQWV�DV�ZHOO�DV�XVHUV�ZLWK�
FRQYHUVDQW�WR�RSHUDWH�DQG�XVH�00�VHUYLFHV��,W�ZDV�GLVFRYHUHG�WKURXJK�WKH�UHVXOWV�SUHVHQWHG�LQ�
7DEOH���DERYH�WKDW������SHUFHQW�RI�WKH�UHVSRQGHQWV�ZHUH�FRQYHUVDQW�ZLWK�WKH�RSHUDWLRQ�DQG�XVH�
RI�00�VHUYLFHV�DV�RSSRVHG�WR������SHU�FHQW�ZKR�QHHGHG�WKH�DLG�RI�D�WKLUG�SDUW\�LQ�RSHUDWLQJ�DQG�
XVLQJ�00�VHUYLFHV��7KH�GHPRJUDSKLF�LQIRUPDWLRQ�RI�WKH�UHVSRQGHQWV�VKRZV�WKH�FUHGLELOLW\�RI�
WKH�UHVSRQGHQWV�RI�WKH�SUHVHQW�VWXG\��DQG��KHQFH��WKH�UHOLDELOLW\�RI�WKHLU�SHUFHSWLRQV�LQ�UHVSHFW�
RI�WKH�SUHVHQW�VWXG\�

5HVXOWV�DQG�GLVFXVVLRQV�RI�00�VHUYLFH�XWLOL]DWLRQ�FRQVWUDLQWV

7KH�IROORZLQJ�WZR�VXE�VHFWLRQV�GLVFXVV�WKH�UHVXOWV�RI�WKH�RYHUDOO�UHVSRQGHQWV�DQG�GLIIHUHQFHV�
LQ�WKH�SHUFHSWLRQV�EHWZHHQ�WKH�WZR�JURXSV�RI�UHVSRQGHQWV��UHVSHFWLYHO\�
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7DEOH����� 3HUFHSWLRQV�RI�VXUYH\�UHVSRQGHQWV�FRQFHUQLQJ�WKH�UHODWLYH�LPSRUWDQFH�RI�FRQVWUDLQWV�
LQ�XWLOL]DWLRQ�RI�00�VHUYLFHV

1R &RQVWUDLQWV� 8VHUV $JHQWV 2YHUDOO�

0HDQ� 5DQN� 0HDQ� 5DQN� 0HDQ� 5DQN�

� 3RRU�QHWZRUN�FRQQHFWLYLW\ ���� � ���� � ���� �

� /DFN�RI�HOHFWURQLF�FDVK�¿�RDW ���� � ���� � ���� �

� 1RW�RZQLQJ�D�PRELOH�SKRQH ���� � ���� � ���� �

� /RZ�HOHFWULFLW\�FRYHUDJH�IRU�8VHUV ���� � ���� � ���� �

� 5LVN�RU�IUDXG��LQ�00�WUDQVIHU ���� � ���� � ���� �

� $JHQWV�XQDYDLODELOLW\ ���� � ���� �� ���� �

� ,VVXDQFH�RI�IDNH�QRWHV�IURP�DJHQWV ���� �� ���� �� ���� ��

� /LPLWHG�00�VHUYLFHV�YDULHWLHV ���� � ���� �� ���� �

� 3RRU�IXQFWLRQ�VXSSRUW�VWUXFWXUHV ���� �� ���� �� ���� ��

�� 7KHIW�RI�PRELOH�SKRQH ���� �� ���� � ���� �

�� 'HDWK�RI�DQ�RZQHU�RI�D�PRELOH�SKRQH ���� �� ���� � ���� ��

�� 7ULDODELOLW\��H�J���UHFRYHU\�IURP�ZURQJ�FRQWDFW ���� � ���� �� ���� �

�� 1RW�DOO�SKRQHV�DUH�FRPSDWLEOH�ZLWK�00 ����� �� ����� �� ���� ��

�� ,QVHFXULW\� ����� �� ���� �� ���� ��

�� /DFN�RI�¾�QDQFLDO�FDSLWDO�IRU�DJHQWV ���� �� ���� � ���� ��

�� /DFN�RI�WHFKQLFDO�LQRSHUDELOLW\ ���� �� ���� � ���� ��

�� 3HUFHLYHG�WUXVW ���� �� ���� �� ���� ��

�� 5HJXODWRU\�EDUULHUV ���� � ���� �� ���� ��

�� ([SHQVLYH�WUDQVDFWLRQ�FKDUJHV ����� �� ����� �� ���� ��

�� $JHQWµV�DEVHQWHHLVP ���� �� ���� �� ���� ��

�� &RQYHQLHQFH� ����� �� ����� �� ���� ��

�� )UHTXHQW�V\VWHPV�IDLOXUH ����� �� ���� �� ���� ��

�� /DFN�RI�DGHTXDWH�UHFRUG�NHHSLQJ ���� �� ����� �� ���� ��

�� /LTXLGDWLRQ�DQG�UHEDODQFLQJ�UHTXLUHPHQWV ���� �� ���� �� ���� ��

�� /DFN�RI�LQIRUPDWLRQ�DQG�XQGHUVWDQGLQJ�DPRQJ�
QRQ�XVHUV

����� �� ����� �� ���� ��

6RXUFH��)LHOG�GDWD

$V�VKRZQ�LQ�7DEOH����WKH�PHDQ�VFRUHV�IRU�WKH�WZHQW\�¾�YH�IDFWRUV�UDQJH�IURP������WR�������7KH�
UDQJHV�LQGLFDWH�WKDW�HDFK�IDFWRU�KDV�XQLTXH�LPSRUWDQFH�DV�SHUFHLYHG�E\�WKH�UHVSRQGHQWV�

7DEOH���VKRZV�WKDW�WKH�UDQNLQJ�IRU�WKH�WRS�¾�YH�FRQVWUDLQWV��DV�ZHOO�DV�WKH�ODVW�WZR�OHDVW�
LPSRUWDQW� KLQGUDQFH� IDFWRUV�� DUH� WKH� VDPH� IRU� ERWK� WKH� 8VHUV� DQG� WKH� DJHQWV�� 7KH�¾�QGLQJ�
PLUURUV�WKH�UHVXOWV�RI�WKH�RYHUDOO�UHVSRQGHQWV��)RU�WKH�WRS�¾�YH�FRQVWUDLQWV��WKHUH�LV�D�YDULDWLRQ�
LQ�WKH�SHUFHSWLRQ�RI�WKH�8VHUV�DQG�DJHQWV�LQGLFDWHG�E\�PHDQ�VFRUHV��)RU�WKH�OHDVW�WZR�LPSRUWDQW�
FRQVWUDLQWV��WKH\�DUH�OHVV�LPSRUWDQW�WR�WKH�DJHQWV�WKDQ�WKH�8VHUV��+RZHYHU��IRU�WKH�UHPDLQLQJ�
IDFWRUV�WKHUH�DUH�VRPH�GLIIHUHQFHV�LQ�WKH�PHDQ�VFRUHV�DQG�PHDQ�VFRUH�UDQNLQJV�EHWZHHQ�WKH�
WZR�JURXSV�RI�UHVSRQGHQWV�
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5HVXOWV� LQ� 7DEOH� �� UHYHDO� WKDW� WKH� ¾�YH� PDLQ� YDULDEOHV� WKDW� PDNH� 00� VHUYLFHV� YHU\�
XQDWWUDFWLYH��OHDGLQJ�WR�IDLOXUH�WR�XVH�WKHP�LQFOXGH�SRRU�QHWZRUN�FRQQHFWLYLW\��$\R��8NSHUH��
2QL��2PRWH�	�$NLQVLNX���������ODFN�RI�HOHFWURQLF�FDVK�¿�RDW��6HQVR�	9HQNDWDNULVKQDQ���������
QRW�RZQLQJ�D�PRELOH�SKRQH��$NHU�	�0ELWL���������ORZ�HOHFWULFLW\�FRYHUDJH�IRU�XVHUV��-DFN�	�
6XUL��������DQG�ULVN�RU�IUDXG�LQ�00�WUDQVIHU��'XSDV��*UHHQ��.HDWV�	�5RELQVRQ��������,Q�WKH�
YLHZV�RI�WKH�UHVSRQGHQWV��WKHVH�KDYH�LQFUHDVHG�WKH�LQDFFHVVLELOLW\�RI�00�VHUYLFHV�IROORZLQJ�
LQFUHDVLQJ�ORVV�RI�WUXVW�RYHU�WLPH��DQG�GR�QRW�KDYH�SRWHQWLDO�WR�SURYLGH�SURSHU�00�VHUYLFHV�
LQ� WKH� FRXQWU\� �1GLZDODQD�� 0RUDZH]\QVNL� 	� 3RSRY�� ������� 7KH\� KDYH� LQ�EXLOW� EDUULHUV�
WR� WKH� XVDJH�RI�00�VHUYLFHV��PDNLQJ� LW� DQ� LPSRVVLEOH� WDVNV� WR� DFKLHYH� WKDW� IRU�ZKLFK� WKH�
HVWDEOLVKPHQW�RI�00�VHUYLFHV�ZDV� LQWHQGHG� IRU� �'XSDV��*UHHQ��.HDWV�	�5RELQVRQ���������
DGGLQJ�WR�WKH�LQHI¾�FLHQW�DQG�XQUHOLDELOLW\�RI�00�VHUYLFHV�LQFOXGLQJ�IRU�H[DPSOH��WKH�PHVVDJH�
WKDW�DOORZV�WKH�VHQGHU�DQG�UHFHLYHU�WR�REWDLQ�00�VHUYLFHV�

2YHUDOO�UHVSRQGHQWVµ�SHUFHSWLRQV�FRQFHUQLQJ�WKH�LPSRUWDQFH�RI�KLQGUDQFH�IDFWRUV

7DEOH���GHSLFWV�WKDW�WKH�WRS�¾�YH�QHJDWLYH�IDFWRUV�IRU�00�VHUYLFH�XVDJH�DUH�SHUFHLYHG�DV�HLWKHU�
PRVW� LPSRUWDQW�RU� LPSRUWDQW�E\�WKH�RYHUDOO�UHVSRQGHQWV��2XW�RI� WKH�¾�YH�IDFWRUV��RQH�IDFWRU��
´SRRU� QHWZRUN� FRQQHFWLYLW\µ��ZDV� SHUFHLYHG� DV� WKH�PRVW� LPSRUWDQW� IDFWRU� WKDW� LPSHGHV� WKH�
LPSOHPHQWDWLRQ�RI�00�VHUYLFH�XVDJH��7KH�UHPDLQLQJ�IRXU�IDFWRUV�ZHUH�SHUFHLYHG�DV�LPSRUWDQFH�
KLQGUDQFH� IDFWRUV� LQ� UHVSHFW� RI� XVDJH� RI�00� VHUYLFHV��7KH� IDFWRUV� LQ� GHVFHQGLQJ� RUGHU� RI�
QHJDWLYLW\�LQFOXGH�´ODFN�RI�HOHFWURQLF�FDVK�¿�RDWµ��´QRW�RZQLQJ�D�PRELOH�SKRQHµ��´SHUFHLYHG�ULVN�
RI�IUDXGµ��DQG�´ORZ�HOHFWULFLW\�FRYHUDJH�IRU�XVHUVµ��:KLOH�WZHQW\�RQH�IDFWRUV�ZHUH�SHUFHLYHG�
E\�WKH�RYHUDOO�UHVSRQGHQWV�DV�HLWKHU�LPSRUWDQW�RU�QRW�LPSRUWDQW�IRU�VXFFHVVIXO�XVDJH�RI�00�
VHUYLFHV��RQH�IDFWRU�´ODFN�RI�DGHTXDWH�UHFRUG�NHHSLQJµ��ZDV�SHUFHLYHG�DV�XQLPSRUWDQW�LQ�WKH�
XVDJH�RI�00�VHUYLFHV�LQ�8JDQGD�

7KH� IDFWRU� ´SRRU�QHWZRUN� FRQQHFWLYLW\µ� �PHDQ ������ LV� WKH�PRVW� LPSRUWDQW� IDFWRU� WKDW�
KLQGHUV�WKH�VXFFHVVIXO�XVDJH�RI�00�VHUYLFHV�LQ�8JDQGD��7KH�UHVXOW�LV�HYLGHQFHG�E\�WKH�IDFW�
WKDW�DOWKRXJK�00�VHUYLFHV�ZHUH�ODXQFKHG�LQ�8JDQGD�LQ�������WHOHSKRQH�FRPSDQLHV�KDYH�QRW�
KDG� D� GHHSHU� LQYHVWPHQW� LQ� HQVXULQJ� WKHLU� VHUYLFHV�ZHUH�QRW� LQWHUIHUHG�ZLWK�� WKH� FKDOOHQJH�
RI�QHWZRUN�FRQQHFWLYLW\���7KHUH�LV�GRFXPHQWDU\�HYLGHQFH�WR�VKRZ�WKDW�QHWZRUN�FRQQHFWLYLW\�
LV�GHUDLOLQJ�00�VHUYLFHV�LQ�PDQ\�FDVHV��)RU�H[DPSOH��LQ�WKHLU�VWXG\�RQ�WKH�LPSOHPHQWDWLRQ�
RI� WKH�6RFLDO�$VVLVWDQFH�*UDQWV� IRU�(PSRZHUPHQW� �6$*(�� LQ�8JDQGD��2NHOOR��0DVVD� DQG�
0D\DQMD��������FLWH�D�EHQH¾�FLDU\�ZKR�WDONHG�SDVVLRQDWHO\�DERXW�WKH�IUXVWUDWLRQV�RI�WKH�HOGHUO\�
�EHQH¾�FLDULHV� RI� 6$*(� SURJUDP��ZKR�ZHUH� RIWHQ�PDGH� WR� VLW� IRU� D� ORQJ� WLPH�ZDLWLQJ� IRU�
QHWZRUN� � FRQQHFWLYLW\� EHIRUH� WKH\�ZHUH� FDVKHG� RXW�� 6LPLODUO\�� 6HQVR� DQG�9HQNDWDNULVKQDQ�
�������H[DPLQHG�WKH�FKDOOHQJHV�IDFLQJ�00�WUDQVIHU�VHUYLFHV�DQG�WKHLU�H[SDQVLRQ�LQ�6LQJLGD��
7DQ]DQLD��7KH\� IRXQG� WKDW� WKH�PDMRU� IDFWRU� WKDW� KLQGHUHG� D� ODUJH� SRSXODWLRQ� RI� FXVWRPHUV�
IURP�XVLQJ�WKH�VHUYLFH�ZDV�QHWZRUN�RU�VHUYLFH�IDLOXUHV��,W�LV�FUXFLDO�WR�KDYH�SHUIHFW�QHWZRUN�
FRQQHFWLYLW\�� SDUWLFXODUO\� LQ� WKH� FRXQWU\VLGH� DV� WKH� ODFN�RI�SHUIHFW� QHWZRUN�PD\� UHVXOW� LQ� D�
IDLOXUH�LQ�VHUYLFH�SURYLVLRQ�OHDGLQJ�WR�ORVV�RI�WUXVW�E\�FOLHQWV�

´/DFN�RI�HOHFWURQLF�FDVK�¿�RDWµ� �PHDQ ������ZDV� UDQNHG�DV� WKH�VHFRQG�PRVW� LPSRUWDQW�
IDFWRU� WKDW� KLQGHUV� WKH� XVDJH� RI�00� VHUYLFHV� LQ� 8JDQGD�� ,QDGHTXDWH� FDVK� ¿�RDW� DFWV� DV� D�
SRWHQWLDO�FRUURVLRQ�RI�FOLHQWVµ�WUXVW�LQ�WKH�00�VHUYLFHV��,QWHU0HGLD���������$NLQWR�WKH�8JDQGDQ�
VLWXDWLRQ��6HQVR�DQG�9HQNDWDNULVKQDQ��������LQ�WKHLU�VWXG\�RQ�WKH�FKDOOHQJHV�RI�00�VHUYLFHV�



3HWHU�$GRNR�2ELFFL

LQ�7DQ]DQLD�UHSRUW�WKDW�VRPH�FXVWRPHUV�ZHUH�RQ�WRS�RI�WKHLU�GLVSOHDVXUH�ZLWK�WKH�00�VHUYLFH��
7KLV�LV�EHFDXVH�LW�ZDV�IUXVWUDWLQJ�IRU�WKHP�WR�PRYH�IURP�RQH�DJHQW�GRRU�RU�RXWOHW�WR�DQRWKHU�
HQFRXQWHULQJ�DQVZHU�WKDW� WKH\�KDG�LQDGHTXDWH�¿�RDW�RU�FDVK�WR�VHUYH�WKH�FXVWRPHUV��,Q�PRVW�
FDVHV�WKLV�ZRXOG�OHDG�WR�ZDVWDJH�RI�WLPH�DQG�XQQHFHVVDU\�GHOD\V�ZKLFK�ZRXOG�QRW�HQDEOH�WKHP�
DFKLHYH�WKH�WLPHOLQHVV�RI�WKH�WUDQVDFWLRQ�

7KH�WKLUG�PRVW�LPSRUWDQW�QHJDWLYH�IDFWRU�IRU�WKH�XVDJH�RI�00�VHUYLFHV�LQ�8JDQGD�LV�´QRW�
RZQLQJ�D�PRELOH�SKRQHµ��PHDQ �������7KLV�UHIHUV�SDUWLFXODUO\�WR�WKRVH�PDQ\�SHRSOH�RXW�WKHUH�
ZKR�GR�QRW�RZQ�PRELOH�SKRQHV��7KH�VFRSH�IRU�WKHP�WR�XVH�00�VHUYLFHV�LV�YHU\�VOLP�DQG�WKLQ��
7KLV�LV�EHFDXVH�LQ�FDVH�WKH\�ZDQW�LW�WKH\�FDQ�RQO\�XVH�IULHQGVµ�DQG�UHODWLYHVµ�SKRQHV�WR�VHQG�
RU�UHFHLYH�PRQH\��6HQVR�	9HQNDWDNULVKQDQ���������7KLV�PDNHV�WKHP�QRQ�UHJXODU�XVHUV�ZKR�
FDQQRW�HYHQ�XVH�DQ\�RWKHU�YDOXH�DGGHG�VHUYLFHV�VXFK�DV�SXUFKDVH�RI�XWLOLW\�ELOOV�DQG�DLUWLPH��
(YHQ� WKHQ�� UHJDUGOHVV�RI� WKH�SURYLGHU��PRVW� UHJLVWHUHG�00�XVHUV�YLHZ�00�SULPDULO\� DV� D�
VHUYLFH�IRU�VHQGLQJ�DQG�UHFHLYLQJ�PRQH\��,QWHU0HGLD�������

7KH�IRXUWK�LPSRUWDQW�IDFWRU�WKDW�GHWHUV�00�VHUYLFH�XVDJH��DV�SHUFHLYHG�E\�WKH�RYHUDOO�
UHVSRQGHQWV�� LV� ´ORZ�HOHFWULFLW\�FRYHUDJH� IRU�XVHUVµ� �PHDQ �������7KLV� IDFWRU�PLJKW� DOVR�EH�
FRQVLGHUHG� LPSRUWDQW� DV� LW� UH¿�HFWV� WKH� VFHQDULR� LQ�8JDQGDQ� LQ�ZKLFK�RQO\�XUEDQ�DQG� VRPH�
VHPL�XUEDQ� DUHDV� DUH� OLW�� 7KH� UHVW� RI� WKH� FRXQWU\VLGH� LV�ZLWKRXW� HOHFWULF� SRZHU��$JDLQ� WKLV�
IDFWRU�LV�UHODWHG�WR�WKH�WKLUG�LPSRUWDQW�IDFWRU�LGHQWL¾�HG�E\�WKH�UHVSRQGHQWV�DV�KLQGHULQJ�00�
VHUYLFHV� LQ�8JDQGD��&RXSOHG�ZLWK� WKH� FKDOOHQJH� RI� RZQLQJ� QR� SKRQHV�� WKH� IHZ�ZKLFK� DUH�
´ERUURZHGµ�DUH�ERXQG�WR�WKH�VHULRXV�FKDOOHQJH�RI�FKDUJLQJ�WKH�SKRQH�EDWWHULHV��,Q�PRVW�FDVHV��
WKH�UXUDO�UHVLGHQWV�ZKR�GR�QRW�KDYH�DFFHVV�WR�HOHFWULFLW\�QRUPDOO\�SD\�IRU�FKDUJLQJ�WKHLU�SKRQHV�
�6HQVR�	9HQNDWDNULVKQDQ���������7KLV�GRHV�QRW�RQO\�DGG�RQWR�WKH�WUDQVDFWLRQ�FRVWV�RI�00�
VHUYLFHV�EXW�LW�DOVR�WDNHV�D�ORW�RI�WLPH�FKDUJLQJ�WKH�SKRQH��VD\�EHWZHHQ���WR���KRXUV��+HQFH��
WKH�*RYHUQPHQW�KDV�QRW�GRQH�HQRXJK�WR�HOHFWULI\�WKH�ZKROH�FRXQWU\��,W�QHFHVVDULO\�IROORZV�WKDW�
WLPHO\�LQWHUYHQWLRQ�E\�WKH�JRYHUQPHQW�ZRXOG�DFW�DV�D�OHHZD\�RI�WDFNOLQJ�ORZ�OHYHO�RI�XVDJH�RI�
00�VHUYLFHV�LQ�WKH�FRXQWU\�

7KH�¾�IWK�QHJDWLYH�IDFWRU�WKDW�ZDV�FRQVLGHUHG�LPSRUWDQW�LV�´ULVN�RU�IUDXG�LQ�00�WUDQVIHUµ�
�PHDQ �������7KH�SRVVLEOH�UHDVRQ�IRU�WKLV�LV�UHODWHG�WR�WKH�JOREDO�FRQFHUQ�IRU�PRQH\�ODXQGHULQJ�
GXH� WR� 00� UHPLWWDQFHV� RXWVLGH� WKH� WUDGLWLRQDO� ¾�QDQFLDO� LQVWLWXWLRQ� UHJXODWLRQV�� :LWK� WKH�
FRPPHQFHPHQW�DQG�FRQWLQXDO�XVDJH�RI�00�VHUYLFHV�� WKHUH�FRPH�RQ�ERDUG�VSDP��PDOZDUH�
DQG�RXWULJKW�WKHIW�RI�SHUVRQDO�¾�QDQFLDO�LQIRUPDWLRQ��+RRSH���������0DQDJLQJ�IUDXG�RIWHQ�DGGV�
FRVWV�DQG�FRPSOH[LW\�WR�00�VHUYLFH�SURYLVLRQ��PDNLQJ�LW�PRUH�GLI¾�FXOW�IRU�WKH�XVHUV�DQG�DJHQWV�
WR�UHDOL]H�VL]HDEOH�EHQH¾�WV��7KLV�¾�QGLQJ�LV�IXUWKHU�VXSSRUWHG�E\�6HQVR�DQG�9HQNDWDNULVKQDQ�
�������ZKR�DOVR�GHWHUPLQHG�WKDW�WKLV�IDFWRU�KLQGHUV�XVDJH�RI�00�VHUYLFHV�LQ�7DQ]DQLD��7KH\�
FRQ¾�UPHG�WKDW�XVHUV�VRPHWLPHV�EHFRPH�YLFWLPV�RI�IUDXG�ZKHQ��IRU� LQVWDQFH�� WKH\�KDYH�QRW�
DGHTXDWHO\�SURWHFWHG�WKHLU�3,1��8VHUV�FDQ�DOVR�ORVH�DFFHVV�WR�00�VHUYLFHV�LQ�FDVH�WKHLU�SKRQHV�
DUH�VWROHQ�RU�ZKHQ�WKH\�ORVH�PRELOH�HTXLSPHQW�IRU�D�VLJQL¾�FDQW�UDQJH�RI�WLPH��$FWV�RI�IUDXG�
FRPPRQO\�UHSRUWHG�LQ�WKH�VWXG\�LQFOXGHG�VZDSSLQJ�RI�6,0�FDUGV��XQIDLWKIXO�ZRUNHUV��WUDQVIHU�
RI�PRQH\�IURP�RQH�DFFRXQW�WR�DQRWKHU�DFFRXQW�XQNQRZLQJO\�GXH�WR�3,1�OHDNDJH��IDNH�PRQH\�
DQG�IDNH�00�ZLWKGUDZDO�WH[W�PHVVDJHV�

2Q�WKH�RWKHU�KDQG��WKH�IDFWRU�´ODFN�RI�LQIRUPDWLRQ�DQG�XQGHUVWDQGLQJ�DPRQJ�QRQ�XVHUV�
�LOOLWHUDF\�µ��PHDQ ������ZDV�UDWHG�DV�QRW� LPSRUWDQW�DQG�UDQNHG�DV�WKH�OHDVW�QHJDWLYH�IDFWRU�
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WKDW�KLQGHUV�00�VHUYLFHV�XVDJH�LQ�8JDQGD��7KLV�VKRZV�WKDW�WKH�UHVSRQGHQWV�GR�QRW�YLHZ�00�
VHUYLFHV�XVDJH�DV�KDYLQJ�PXFK�RI�D�QHJDWLYH�HIIHFW�RQ�LQIRUPDWLRQ�DQG�XQGHUVWDQGLQJ�DPRQJ�
QRQ�XVHUV��LOOLWHUDF\��LVVXH��,Q�IDFW��ZLWK�PRUH�00�VHUYLFHV�EHLQJ�UROOHG�RXW��PRUH�QRQ�XVHUV�
PD\� FRPH� RQ� ERDUG��7KLV�¾�QGLQJ� LV� FRQVLVWHQW�ZLWK� 6HQVR� DQG�9HQNDWDNULVKQDQ� ������� LQ�
7DQ]DQLD�ZKHUH�QRQ�XVHUV�RI�00�VHUYLFHV�KDG�RQO\�D�YHU\�EDVLF�XQGHUVWDQGLQJ�RI�WKH�XVHV�DQG�
EHQH¾�WV�ZLWK�OLPLWHG�NQRZOHGJH�RI�WKH�QDPHV�RI�WKH�SURYLGHUV�LQ�VRPH�FDVHV��,W�DSSHDUV�WKDW�
SHRSOH�LQ�WKLV�FDWHJRU\�QHHG�VRPH�VHULRXV�HGXFDWLRQ�

'LIIHUHQFHV�LQ�WKH�SHUFHSWLRQ�RI�XVHU�DQG�DJHQW�UHVSRQGHQWV�FRQFHUQLQJ�WKH�
LPSRUWDQFH�RI�FRQVWUDLQWV�

7KH�UHVHDUFKHU�VFUXWLQL]HG�WKH�GLIIHUHQFHV�LQ�WKH�SHUFHSWLRQ�RI�WKH�8VHUV�DQG�DJHQWV�XVLQJ�DQ�
LQGHSHQGHQW�W�WHVW�ZKRVH�UHVXOW�LV�SUHVHQWHG�LQ�7DEOH���EHORZ�

7DEOH����7�WHVW�UHVXOWV�IRU�WKH�KLQGUDQFH�IDFWRUV�

1R $WWUDFWLYH�IDFWRUV W 6LJQL¾�FDQFH�

� 3RRU�QHWZRUN�FRQQHFWLYLW\ ����� �����

� /DFN�RI�HOHFWURQLF�FDVK�¿�RDW ������ �����

� 3RRU�IXQFWLRQ�VXSSRUW�VWUXFWXUHV ����� �����

� 5LVN�RU�IUDXG��LQ�00�WUDQVIHU ����� �����

� /RZ�HOHFWULFLW\�FRYHUDJH�IRU�8VHUV ����� �����

� $JHQWV�XQDYDLODELOLW\ ������ �����

� ,VVXDQFH�RI�IDNH�QRWHV�IURP�DJHQWV ����� �����

� /LPLWHG�00�VHUYLFHV�YDULHWLHV ����� �����

� 5HTXLVLWH�RI�RZQHUVKLS�RI�D�PRELOH�SKRQH ����� �����

�� 7KHIW�RI�PRELOH�SKRQH ������ �����

�� 'HDWK�RI�DQ�RZQHU�RI�D�PRELOH�SKRQH ������ �����

�� 7ULDODELOLW\��H�J���UHFRYHU\�IURP�ZURQJ�FRQWDFW ����� �����

�� 1RW�DOO�SKRQHV�DUH�FRPSDWLEOH�ZLWK�00 ������ �����



�� ,QVHFXULW\� ����� �����



�� /DFN�RI�¾�QDQFLDO�FDSLWDO�IRU�DJHQWV ������ �����

�� /DFN�RI�WHFKQLFDO�LQRSHUDELOLW\ ������ �����

�� ,OOLWHUDF\ ����� �����

�� 5HJXODWRU\�EDUULHUV ������ �����

�� /LTXLGDWLRQ�DQG�UHEDODQFLQJ�UHTXLUHPHQWV ������ �����

�� ([SHQVLYH�WUDQVDFWLRQ�FKDUJHV ������ �����

�� $JHQWµV�DEVHQWHHLVP ����� �����

�� &RQYHQLHQFH� ������ �����

�� 3HUFHLYHG�WUXVW ����� �����

�� )UHTXHQW�V\VWHPV�IDLOXUH ����� �����

�� /DFN�RI�DGHTXDWH�UHFRUG�NHHSLQJ ����� �����

1RWH��

6LJQL¾�FDQW�DW���

6RXUFH��)LHOG�GDWD
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%DVHG�RQ�WKH�UHVXOWV�VKRZQ�LQ�7DEOH����WKHUH�DUH�QR�VLJQL¾�FDQW�GLIIHUHQFHV�LQ�WKH�LPSRUWDQFH�
RI�WKH�FRQVWUDLQWV��DV�SHUFHLYHG�E\�WKH�WZR�00�VHUYLFHV�SOD\HUV��H[FHSW�IRU�WZR�IDFWRUV�´1RW�
DOO�SKRQHV�DUH�FRPSDWLEOH�ZLWK�00µ�DQG�´,QVHFXULW\µ��%DVHG�RQ�WKH�PHDQ�VFRUHV�RI������DQG�
������DV�VKRZQ�LQ�7DEOH����IRU�WKH�XVHUV�DQG�DJHQWV��UHVSHFWLYHO\��LW� LQGLFDWHV�WKDW�WKH�DJHQW�
UHVSRQGHQWV�UDWHG�´1RW�DOO�SKRQHV�DUH�FRPSDWLEOH�ZLWK�00µ�DV�DQ�LPSRUWDQW�FRQVWUDLQW�IRU�WKH�
XVDJH�RI�00�VHUYLFHV�LQ�8JDQGD�ZKLOH�XVHUV�SHUFHLYHG�LW�DV�QHLWKHU�DQ�LPSRUWDQW�IDFWRU�QRU�DQ�
XQLPSRUWDQW�IDFWRU��,Q�FRQWUDVW��DV�GHSLFWHG�E\�WKH�PHDQ�VFRUH�UHVXOWV�������DQG������IRU�XVHUV�
DQG�DJHQWV�UHVSHFWLYHO\��WKH�XVHU�UHVSRQGHQWV�SHUFHLYHG�´,QVHFXULW\µ�DV�DQ�LPSRUWDQW�KLQGUDQFH�
IDFWRU�IRU�WKH�XVDJH�RI�00�VHUYLFHV�LQ�8JDQGD�ZKLOH�WR�WKH�DJHQW�UHVSRQGHQWV�LW�ZDV�QHLWKHU�
LPSRUWDQW�QRU�XQLPSRUWDQW�

7KH�PDLQ�MXVWL¾�FDWLRQ�IRU�WKH�GLIIHUHQFHV�LQ�WKH�SHUFHLYHG�OHYHO�RI�LPSRUWDQFH�RI�WKH�WZR�
IDFWRUV�LV�GXH�WR�WKH�GLIIHUHQW�QHHGV�RI�WKH�JURXSV�DQG�WKH�XOWLPDWH�LQWHUHVW�RI�WKH�WZR�SDUWLHV��
,Q�SDUWLFXODU��WKH�DJHQWV��ZKRVH�LQWHUHVW�LV�WKH�XOWLPDWH�REMHFWLYH�RI�PD[LPL]LQJ�SUR¾�W��SHUFHLYH�
´1RW�DOO�SKRQHV�DUH�FRPSDWLEOH�ZLWK�00µ�DV�DQ�LPSRUWDQW�KLQGUDQFH�IDFWRU�EHFDXVH�LW�OLPLWV�WKH�
QXPEHU�RI�FOLHQWV�WR�WKRVH�ZLWK�SKRQHV�FRPSDWLEOH�WR�00��OHDGLQJ�WR�PLQLPL]DWLRQ�RI�WKH�SUR¾�W�
JDLQV�IURP�SURYLGLQJ�WKH�00�VHUYLFHV��ZKLFK��FRQVHTXHQWO\��KLQGHUV�WKHP�IURP�DWWDLQLQJ�WKHLU�
XOWLPDWH�LQWHUHVWV��6LPLODUO\��XVHUV�ZKRVH�SULPDU\�QHHG�LV�WR�WUDQVDFW�EXVLQHVV�OLNH�SD\LQJ�ELOOV��
VHQGLQJ�UHFHLYLQJ�PRQH\�WR�IURP�ORYHG�RQHV��SHUFHLYH�´,QVHFXULW\µ�DV�DQ�LPSRUWDQW�IDFWRU�WKDW�
FRXOG�GHWHU�WKHP�IURP�IXO¾�OOLQJ�WKH�DVSLUDWLRQ�WR�EHWWHU�UHDOL]H�WKHLU�QHHGV�

0RUHRYHU��WKH�SRVVLEOH�UHDVRQ�IRU�WKH�VWDWLVWLFDOO\�VLJQL¾�FDQW�GLIIHUHQFH�LQ�WKH�SHUFHSWLRQ�
RI�WKH�WZR�JURXSV�RI�UHVSRQGHQWV�UHJDUGLQJ�WKH�WZR�IDFWRUV�LV�EHFDXVH�RI�WKH�GLIIHUHQW�LQWHUHVWV�
HDFK�KDV�LQ�00�VHUYLFHV��7KH�DJHQWV��ZKR�QHHG�WR�REWDLQ�OLFHQVHV�WR�RSHUDWH��DQG��ODWHU�LQYHVW�
VRPH�PRQH\�LQ�IRUP�RI�UHVHUYH�ZLWK�WKH�00�VHUYLFH�SURYLGHU��LI�DOO�WKH�SURFHVVHV�DUH�FOHDUHG�
DQG�ZLOO�KDYH�WR�EHDU� WKH�UHVSRQVLELOLW\� WR�RSHUDWH� WKH�VHUYLFH�GLOLJHQWO\�DQG�VXVWDLQDEO\�E\�
KDYLQJ�UHJXODU�FXVWRPHUV���SHUFHLYH�´1RW�DOO�SKRQHV�DUH�FRPSDWLEOH�ZLWK�00µ�DV�DQ�LPSRUWDQW�
FKDOOHQJH� IRU� WKHP� WR� JHW� HQJDJHG� LQ�00� VHUYLFHV� EXVLQHVV�� (TXDOO\��8VHUV��ZKR� KDYH� WR�
PDNH�ELOO� SD\PHQWV�� VHQGV�UHFHLYHV�PRQH\�� VHH� ²,QVHFXULW\³� DV� D�QHJDWLYH� IDFWRU� DV� LW�PD\�
FRPSURPLVH�WKH�XVDJH�RI�00�VHUYLFHV�

,PSOLFDWLRQV�DQG�OLPLWDWLRQV

7KH�VWXG\�XVHG�D�TXHVWLRQQDLUH�VXUYH\�WR�LQYHVWLJDWH�WKH�NH\�FRQVWUDLQWV�WKDW�KLQGHU�WKH�VXFFHVVIXO�
XVDJH�RI�00�VHUYLFHV�LQ�8JDQGD��,Q�DGGLWLRQ��WKLV�VWXG\�DOVR�H[DPLQHG�WKH�GLIIHUHQFHV�LQ�WKH�
SHUFHSWLRQV�RI�WKH�WZR�PDLQ�00�VHUYLFHV�SOD\HUV��WKH�XVHUV�DQG�DJHQWV��LQ�WHUPV�RI�WKH�OHYHO�
RI�WKH�LPSRUWDQFH�RI�WKH�FRQVWUDLQWV��7KH�RYHUDOO�UHVXOWV�VKRZ�WKDW�́ SRRU�QHWZRUN�FRQQHFWLYLW\µ��
´ODFN�RI�HOHFWURQLF�FDVK�¿�RDWµ�� ´QRW�RZQLQJ�D�PRELOH�SKRQHµ�� ´SHUFHLYHG�ULVN�RI� IUDXGµ��DQG�
´ORZ�HOHFWULFLW\�FRYHUDJH�IRU�XVHUVµ�DUH�WKH�WRS�¾�YH�FKDOOHQJHV�LQ�WKH�XVDJH�RI�00�VHUYLFHV�
LQ�8JDQGD�� ,Q� WHUPV�RI� WKH�GLIIHUHQFHV� LQ� WKH�SHUFHSWLRQ�EHWZHHQ� WKH�XVHUV�DQG�DJHQWV�� WKH�
VWDWLVWLFDO�UHVXOWV�LQGLFDWH�WKDW�WKHUH�DUH�RQO\�VLJQL¾�FDQW�GLIIHUHQFHV�LQ�WKH�SHUFHSWLRQ�IRU�WZR�
KLQGUDQFH�IDFWRUV��´1RW�DOO�SKRQHV�DUH�FRPSDWLEOH�ZLWK�00µ�DQG�´,QVHFXULW\µ�

7KH�¾�QGLQJV�RI�WKH�SUHVHQW�VWXG\�QRW�RQO\�DGG�WR�WKH�OLPLWHG�NQRZOHGJH�LQ�WKLV�¾�HOG�DV�
00�VHUYLFHV�XVDJH�LV�FRQWLQXRXVO\�SURJUHVVLQJ�LQ�8JDQGD��EXW��WR�VRPH�H[WHQW��DOVR�FRQWULEXWH�
WR�SUDFWLFH��,Q�SDUWLFXODU��XQGHUVWDQGLQJ�WKH�FRQVWUDLQWV�RU�QHJDWLYH�IDFWRUV�IRU�VXFFHVVIXO�XVDJH�
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RI�00�VHUYLFHV�DOORZV�RSHUDWRUV��DJHQWV�DQG�XVHUV��WR�WDNH�WKH�QHFHVVDU\�PHDVXUHV�DV�DQ�HIIRUW�
LQ�RYHUFRPLQJ�WKH�LGHQWL¾�HG�FRQVWUDLQWV�WR�HQVXUH�PD[LPXP�EHQH¾�W�LV�DFKLHYHG�IURP�WKH�XVH�
RI�00�VHUYLFHV�

,Q�SDUWLFXODU��WKH�¾�QGLQJV�RQ�SRRU�QHWZRUN�FRQQHFWLYLW\�SURYLGH�D�VLJQDO�WR�WKH�VHUYLFH�
SURYLGHUV� FRQFHUQLQJ� WKH�QHHG� WR� LPPHGLDWHO\�RYHUFRPH� WKH� LVVXH��7KLV� LV�PDLQO\�EHFDXVH�
QHWZRUN�FRYHUDJH�JHQHUDOO\�LQ�WKH�UXUDO�DUHDV�LV�ORZ�LQ�8JDQGD��VR�WKH�QHHG�IRU�FRXQWU\ZLGH�
QHWZRUN�FRYHUDJH�LV�FRQVLGHUHG�LPSRUWDQW�E\�WKH�NH\�SOD\HUV�LQ�WKH�VHFWRU��7R�GDWH��RQO\�XUEDQ�
DQG�VHPL�XUEDQ�DV�ZHOO�DV�VRPH�IHZ�UXUDO�DUHDV�WR�VRPH�H[WHQW�DUH�QHWZRUN�FRYHUHG��7KHUHIRUH��
WR�HQVXUH�WKH�VXFFHVVIXO�DQG�IDLU�LPSOHPHQWDWLRQ�RI�WKH�XVDJH�RI�00�VHUYLFHV�LQ�8JDQGD��PRUH�
QHWZRUN�FRQQHFWLYLW\�LPSURYHPHQW�LV�UHTXLUHG�LQ�UXUDO�DUHDV�ZKHUH�D�VXEVWDQWLDO�SRSXODWLRQ�
LV�XQEDQNHG��0HDQZKLOH��IRU�WKH�XUEDQ�DQG�VHPL�XUEDQ�DUHDV��QHWZRUN�FRQQHFWLYLW\�UHTXLUHG�
PLQLPL]H� RU� HOLPLQDWH� WRWDOO\� RFFDVLRQV� RI� VHUYLFH� XQDYDLODELOLW\� DQG� IUHTXHQW� KDQJLQJ�
WUDQVDFWLRQV�ZLWKRXW�SURSHU�LQIRUPDWLRQ�RU�QRWL¾�FDWLRQ�WR�XVHUV�

,Q�DGGLWLRQ��LQDGHTXDWH�ZRUNLQJ�FDSLWDO�IRU�WKH�DJHQWV�PXVW�EH�D�JUDYH�FRQFHUQ�IRU�WKH�
JRYHUQPHQW�DQG�VHUYLFH�SURYLGHUV��EH�LW�LQ�WKH�XUEDQ�RU�UXUDO�ORFDWLRQV��,W�LV�QRW�XQFRPPRQ�WKDW�
PRVW�DJHQWV�KDYH�OLPLWHG�¾�QDQFLDO�FDSLWDO�LQ�WHUPV�RI�¿�RDW�RU�FDVK�RU�ERWK��7KHUH�PXVW�WKHUHIRUH�
EH�VXSSRUW�SURYLGHG�E\�WKH�*RYHUQPHQW� LQ� WKLV�DUHD� WR�VWUHQJWKHQ�WKH�00�VHUYLFHV�PDUNHW�
SHQHWUDWLRQ�DQG�H[SODQDWLRQ��7R�RYHUFRPH�VXFK�D�FKDOOHQJH��6HQVR�DQG�9HQNDWDNULVKQDQ��������
VXJJHVW�WKDW�ORDQV�RI�D�ORZ�LQWHUHVW�UDWH�FDQ�EH�SURYLGHG�E\�WKH�SDUHQW�PRELOH�VHUYLFH�SURYLGHUV�
RU�HYHQ�DJJUHJDWRUV��7KHUH�FRXOG�DOVR�EH�DWWUDFWLYH�FRPPLVVLRQV�WKDW�ZRXOG�HQFRXUDJH�DJHQWV�
WR�LPSURYH�WKHLU�ZRUNLQJ�FDSLWDO�

2ZQHUVKLS�RI�D�PRELOH�SKRQH�KDV�VR�IDU�EHHQ�VFDUFH�LQ�WKH�FRXQWU\��7KLV�KDV�DIIHFWHG�WKH�
XVH�RI�00�VHUYLFHV�E\�SRWHQWLDO�FXVWRPHUV��,Q�WKLV�UHJDUG��WKHUH�LV�QHHG�IRU�WLPHO\�UHVSRQVH�
WR�VXEVLGL]H�WKH�SULFHV�RI�PRELOH�SKRQHV��VD\�WKURXJK�UHGXFWLRQ�RI�WD[HV�RQ�WKHP�VR�WKDW�PDQ\�
SHRSOH�FDQ�SRVVHVV�D�KDQG�VHW�

&DVHV�RI�ORVV�RI�PRQH\�WKURXJK�IUDXG�LQ�WKH�XVH�RI�00�VHUYLFHV�DUH�YHU\�FRPPRQ�DQG�
UDPSDQW� LQ�8JDQGD�� � ,W� LV�QRW� VWUDQJH� WKDW�PDQ\�XVHUV� ORVH� WKHLU�PRQH\� WKURXJK� IUDXGXOHQW�
SUDFWLFHV�� ,W�ZRXOG�VHHP�MXVWL¾�DEOH� WKDW�VHFXULW\�QHHGV� WR�EH� WLJKWHQHG�VWDUWLQJ�IURP�DJHQWV�
RU� WKHLU�ZRUNHUV�ZKR� DUH� OLNHO\� WR� VKDUH� LQIRUPDWLRQ� HVSHFLDOO\� RQ� FRQ¾�GHQWLDO� 3,1� FRGHV�
RI�WKHLU�FXVWRPHUV��7KHUH�DUH�DOVR�D�QXPEHU�RI�ULVN\�VFHQDULRV�LQ�ZKLFK�8VHUVµ�WUXVW�FDQ�EH�
FRPSURPLVHG��IRU�H[DPSOH��VKDULQJ�D�3,1�ZLWK�FORVH�UHODWLYH�RU�IDPLO\�PHPEHU�RU�HYHQ�DJHQWV�
WKHPVHOYHV�LQ�FDVH�RI�HPHUJHQFLHV��,QWHQVLYH�HGXFDWLRQ�RI�WKH�XVHUV�DQG�DJHQWV�RQ�DOO�SRVVLEOH�
DYHQXHV�RI�IUDXG�FRXOG�DFW�DV�D�FULWLFDO�PHDVXUH�WR�VROYH�WKHP�

0RELOH�SKRQHV�UHTXLUH�WKH�VHUYLFH�RI�FKDUJLQJ�EDWWHULHV�UHJXODUO\��&KDUJLQJ�EDWWHULHV�LV�
RQH� VXUH�ZD\� LQ�ZKLFK� WKH�PRELOH� SKRQH� FDQ� EH� RQ� DLU� DQG� WKHUHIRUH� DEOH� WR� UHFHLYH� DQG�
VHQG�PRQH\��+RZHYHU�� DV�QRWHG�E\� WKH� UHVSRQGHQWV�� ORZ�HOHFWULFLW\� FRYHUDJH� IRU�XVHUV�KDV�
EHHQ�D�ELJ�FKDOOHQJH�LQ�WKH�XVDJH�RI�00�VHUYLFHV���,W�DSSHDUV�SURSHU�WKHQ�WKDW�DYDLODELOLW\�RI�
UHOLDEOH�HOHFWULF�SRZHU�LQ�ERWK�UXUDO�DQG�XUEDQ�DUHDV�LV�QHHGHG�WR�HQVXUH�UHOLDEOH�XVDJH�RI�00�
VHUYLFHV��7KLV�LV�EHFDXVH��DFFRUGLQJ�WR�6HQVR�DQG�9HQNDWDNULVKQDQ��������PDQ\�WUDQVDFWLRQV�
UHTXLUH� SULRU� YRLFH� FRPPXQLFDWLRQ� EHIRUH� UHDO� WUDQVDFWLRQ� LV� PDGH��$OVR�� FRQ¾�UPDWLRQ� RU�
DFNQRZOHGJHPHQW�PHVVDJHV�DUH�RQO\�SRVVLEOH�RQ�D�FKDUJHG�PRELOH�SKRQH�
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)XUWKHUPRUH�� ZLWK� UHJDUG� WR� WKH� GLIIHUHQFHV� LQ� WKH� SHUFHSWLRQ� EHWZHHQ� WKH� XVHUV� DQG�
DJHQWV�FRQFHUQLQJ�WKH�LPSRUWDQFH�RI�D�IHZ�QHJDWLYH�IDFWRUV��EHWWHU�XQGHUVWDQGLQJ�RI�WKH�UROHV�
DQG�UHVSRQVLELOLWLHV�RI�HDFK�SDUW\�LV�QHFHVVDU\�WR�HQVXUH�D�ZLQ�ZLQ�VLWXDWLRQ��ZKLFK�ZLOO�OHDG�WR�
WKH�PD[LPXP�EHQH¾�W�EHLQJ�DFKLHYHG�IURP�WKH�00�VHUYLFHV�DQG�HQKDQFHG�SHUIRUPDQFH�OHYHO��
7KLV�FRXOG�EH�GRQH�WKURXJK�EHWWHU�GLDORJLQJ�RQ�WKH�EHVW�ZD\�WR�PRYH�IRUZDUG�LQ�HQMR\LQJ�WKH�
VHUYLFHV�

7KLV� VWXG\� LV� QRW� ZLWKRXW� OLPLWDWLRQV�� )LUVWO\�� WKH� VDPSOH� RI� WKLV� VWXG\� FRQVLVWV� RI�
SDUWLFLSDQWV�VHOHFWHG�IURP�WKH�UHVHDUFKHUVµ�HDUOLHU�FRQWDFWV��,W�ZRXOG�EH�FRQVWUXFWLYH�IRU�IXWXUH�
VWXGLHV� WR� LQFUHDVH� WKH� VDPSOH� VL]H�DQG�GLVWULEXWH� WR�D� ODUJHU�JHRJUDSKLFDO�DUHD�RU�KDYH� WKH�
TXHVWLRQQDLUH�DGPLQLVWHUHG�LQ�PRUH�GLVWULFWV�UHJLRQV�FRXQWULHV��6HFRQGO\��WKLV�VWXG\�RQO\�XVHV�
D�TXHVWLRQQDLUH�VXUYH\��D�WULDQJXODWLRQ�RI�UHVHDUFK�PHWKRGV�FRXOG�HQULFK�WKH�VWXG\�¾�QGLQJV�

6XJJHVWLRQV�IRU�IXUWKHU�UHVHDUFK�

)XWXUH� VWXGLHV� PD\� FRQVLGHU� XVLQJ� TXDOLWDWLYH� LQVWUXPHQWV� OLNH� LQWHUYLHZV� RU� RSHQ� HQGHG�
TXHVWLRQV��ZKLFK�KDYH�DFFHVV�WR�ULFK�DQG�GHWDLOHG�VRXUFHV�RI�TXDOLWDWLYH�YDULDWLRQ��7KHUH�PLJKW�
EH�RWKHU�LPSRUWDQW�QHJDWLYH�IDFWRUV�WKDW�DUH�FRQVLGHUHG�LPSRUWDQW�DQG�YDOXDEOH�IRU�00�VHUYLFHV�
LQ�8JDQGD��DQG�RWKHU�FRXQWULHV�WKDW�FRXOG�EH�GHULYHG�IURP�XVLQJ�RWKHU�UHVHDUFK�PHWKRGV�

&RQFOXVLRQ

7KH�¾�QGLQJV�RI�WKLV�VWXG\�DUH�QRW�FRQFOXVLYH��EXW�VKRXOG�VHUYH�DV�D�UHIHUHQFH�JXLGH�IRU�IXUWKHU�
LQYHVWLJDWLRQ��7KHVH�LQVLJKWV�SRLQW�WR�VRPH�LPSRUWDQW�FKDOOHQJHV�WKDW�PDQ\�XVHUV�DQG�DJHQWV�
RI�00�VHUYLFHV�DUH�IDFLQJ�LQ�8JDQGD��:KLOH�WKHVH�FKDOOHQJHV�DUH�VLJQL¾�FDQW��VROXWLRQV�QHHG�
WR�EH�IRXQG�WR�RYHUFRPH�WKHP��DQG�LW�LV�LPSRUWDQW�WR�DFW�TXLFNO\��,W�ZDV�WKH�JRDO�RI�WKLV�VWXG\�
WR�PDNH�D�FRQWULEXWLRQ�E\�LGHQWLI\LQJ�DQG�H[DPLQLQJ�WKHVH�FRQVWUDLQWV�WR�VKRZ�WKDW�WKH\�DUH�
QRW�LVRODWHG���DQG�ZKLOH�WKH\�VKRXOG�QRW�EH�WKRXJKW�RI�DV�LQVXUPRXQWDEOH��D�JUHDW�GHDO�RI�ZRUN�
LV�UHTXLUHG�WR�RYHUFRPH�WKHP��,Q�FRQFOXVLRQ��GHVSLWH�WKH�OLPLWDWLRQV�� WKLV�VWXG\�RIIHUV�VRPH�
UHOHYDQFH� FRQFHUQLQJ� WKH� SHUFHSWLRQ� RI�8VHUV� DQG� DJHQWVµ� FRQVWUDLQWV� LQ� WKH� XVDJH� RI�00�
VHUYLFHV�LQ�8JDQGD�DQG�KRZ�WR�RYHUFRPH�WKHP�

5HIHUHQFHV
$GHVLQD�$�$����������$Q�(PSLULFDO�,QYHVWLJDWLRQ�RI�WKH�/HYHO�RI�8VHUVµ�$FFHSWDQFH�RI�(��%DQNLQJ�LQ�

1LJHULD��-RXUQDO�RI�,QWHUQHW�%DQNLQJ�DQG�&RPPHUFH���������������

$NHU��-���	�0ELWL��,����������0RELOH�SKRQHV�DQG�HFRQRPLF�GHYHORSPHQW�LQ�$IULFD��-RXUQDO�RI��
(FRQRPLF�3HUVSHFWLYHV�����������������

$PLQ��+���6XSLQDK��5���$ULV��0��0���	�%DED��5����������5HFHSWLYHQHVV�RI�PRELOH�EDQNLQJ�E\�
0DOD\VLDQ�ORFDO�FXVWRPHUV�LQ�6DEDK��$Q�HPSLULFDO�LQYHVWLJDWLRQ��-RXUQDO�RI�,QWHUQHW��%DQNLQJ�DQG�
&RPPHUFH���������������

$QGHUVRQ��-����������0�EDQNLQJ�LQ�GHYHORSLQJ�PDUNHWV��FRPSHWLWLYH�DQG�UHJXODWRU\�
LPSOLFDWLRQV�LQIR������������°����

$\R��&��.���8NSHUH��:��,���2QL��$���2PRWH��8���	�$NLQVLNX��'����������$�SURWRW\SH�PRELOH��
PRQH\�LPSOHPHQWDWLRQ�LQ�1LJHULD��$IULFDQ�-RXUQDO�RI�%XVLQHVV�0DQDJHPHQW�������������������
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%XGUHH��$���	�:LOOLDPV��.�+����������)DFWRUV�,Q¿�XHQFLQJ�WKH�8SWDNH�RI�0RELOH�%DQNLQJ�LQ�
'HYHORSLQJ�&RXQWULHV��$�&DVH�6WXG\�RI�0�3HVD�LQ�6RXWK�$IULFD��3URFHHGLQJV�RI���QG� ,QWHUQDWLRQDO�
%XVLQHVV�5HVHDUFK�&RQIHUHQFH�0HOLD�*DOJRV�+RWHO��0DGULG��6SDLQ���������� 6HSWHPEHU������

&KDWDLQ��3�/����������0RELOH�PRQH\��¾�QDQFLDO�LQFOXVLRQ�DQG�SROLF\�FKDOOHQJHV��$�SUHVHQWDWLRQ�
JLYHQ�DW�GXULQJ�WKH���WK�,$',�$QQXDO�&RQIHUHQFH�WLWOHG�²%H\RQG�WKH�&ULVLV��WKH�1HHG�IRU�
6WUHQJWKHQHG�)LQDQFLDO�6WDELOLW\�)UDPHZRUN³�

'HVDL��6����������0RELOH�PRQH\�IRU�WKH�XQEDQNHG��*60$��DQQXDO�UHSRUW�������DFFHVVHG�IURP

� KWWS���ZZZ�JVPD�FRP�PRELOHIRUGHYHSPHQW�ZSFRQWHQW�XSORDGV���������������

'HPRPE\QHV��*���	�7KHJH\D��$����������.HQ\DµV�0RELOH�5HYROXWLRQ�DQG�WKH�SURPLVH�RI�PRELOH�
VDYLQJ��7KH�:RUOG�%DQN��$IULFD�UHJLRQ��3ROLF\�UHVHDUFK�ZRUNLQJ�SDSHU�����:DVKLQJWRQ���
'&�

'LQL]��(�+���GH�$OEXTXHUTXH��-�3���	�&HUQHY��$�.����������0RELOH�0RQH\�DQG�3D\PHQW��$�OLWHUDWXUH�
UHYLHZ�EDVHG�RQ�DFDGHPLF�DQG�SUDFWLWLRQHU�RULHQWHG�SXEOLFDWLRQV��������������$�SDSHU�SUHVHQWHG�
DW6,*�*ORE'HY�)RXUWK�$QQXDO�:RUNVKRS��6KDQJKDL��&KLQD�'HFHPEHU����������

'XSDV��3���*UHHQ��6���.HDWV��$���DQG�5RELQVRQ��-����������&KDOOHQJHV�LQ�EDQNLQJ�WKH�UXUDO�SRRU���
HYLGHQFH�IURP�.HQ\DµV�ZHVWHUQ�SURYLQFH��:RUNLQJ�3DSHU���������1DWLRQDO�%XUHDX�RI��(FRQRPLF�
5HVHDUFK��

)RVWHU��7���+RSH��5���.UROLNRZVNL��$���	�&RKHQ����������0RELOH�ZDWHU�SD\PHQWV�LQ�XUEDQ�$IULFD��
DGRSWLRQ��LPSOLFDWLRQV�DQG�RSSRUWXQLWLHV��*:)�'LVFXVVLRQ�3DSHU�������*OREDO�:DWHU��
)RUXP��&DQEHUUD��$XVWUDOLD�

+LJJLQV��'���.HQGDOO��-���	�/\RQ��%����������0RELOH�PRQH\�XVDJH�SDWWHUQV�RI�.HQ\DQ�VPDOO�DQG��
PHGLXP�HQWHUSULVHV��,QQRYDWLRQV����������������

+RRSH��6����������7KH�UROH�RI�0RELOH�0RQH\�VHUYLFHV�LQ�LPSURYLQJ�0LFUR¾�QDQFH�VHUYLFHV�LQ��
UXUDO�DUHDV��$�FDVH�RI�0�3HVD�LQ�.LORVD��0RURJRUR��8QSXEOLVKHG�0%$�'LVVHUWDWLRQ���0]XPEH�
8QLYHUVLW\�

,QWHU0HGLD���������0RELOH�PRQH\�LQ�8JDQGD��XVH��EDUULHUV�DQG�RSSRUWXQLWLHV��:DVKLQJWRQ��'�&����
,QWHUPHGLD�

-DFN��:���	�6XUL��7����������5LVN�VKDULQJ�DQG�WUDQVDFWLRQ�FRVWV��HYLGHQFH�IURP�.HQ\DµV�PRELOH��
PRQH\�UHYROXWLRQ��$PHULFDQ�(FRQRPLF�5HYLHZ�������������������

0ERJR��0����������7KH�LPSDFW�RI�PRELOH�SD\PHQWV�RQ�WKH�VXFFHVV�DQG�JURZWK�RI�PLFUR�� EXVLQHVV��
7KH�FDVH�RI�0�3HVD�LQ�.HQ\D��7KH�-RXUQDO�RI�/DQJXDJH��7HFKQRORJ\�DQG�(QWUHSUHQHXUVKLS�LQ�
$IULFD������������������

0RUDZF]\QVNL��2����������([DPLQLQJ�WKH�8VDJH�DQG�,PSDFW�RI�7UDQVIRUPDWLRQDO�0�%DQNLQJ�LQ��
.HQ\D��,QWHUQDWLRQDOL]DWLRQ��'HVLJQ�DQG�*OREDO�'HYHORSPHQW��1��$\NLQ��6SULQJHU�%HUOLQ��
+HLGHOEHUJ����������������

0DUXPEZD��-��	�0XWVLNLZD��0����������$Q�$QDO\VLV�RI�WKH�)DFWRUV�,Q¿�XHQFLQJ�&RQVXPHUVµ�$GRSWLRQ�
RI�0RELOH�0RQH\�7UDQVIHU�6HUYLFHV��007V��LQ�0DVYLQJR�8UEDQ��=LPEDEZH��%ULWLVK�-RXUQDO�RI�
(FRQRPLFV��0DQDJHPHQW�	�7UDGH������������������

1GLZDODQD��$��0RUDZH]\QVNL��2��	�3RSRY��2����������0RELOH�PRQH\�XVH�LQ�8JDQGD��$�3UHOLPLQDU\�
VWXG\��.DPSDOD��0DNHUHUH�8QLYHUVLW\�



3HWHU�$GRNR�2ELFFL

1DQGKL��0�$����������(IIHFWV�RI�0RELOH�%DQNLQJ�RQ�WKH�6DYLQJV�3UDFWLFHV�RI�/RZ�,QFRPH�8VHUV����
7KH�,QGLDQ�([SHULHQFH��,QVWLWXWH�IRU�0RQH\��7HFKQRORJ\�DQG�)LQDQFLDO�,QFOXVLRQ���:RUNLQJ�3DSHU��
�������

1JXJL��%���3HORZVNL��0���	�2JHPER��-��*����������0�3HVD��$�FDVH�VWXG\�RI�WKH�FULWLFDO�HDUO\�
DGRSWHUVµ�UROH�LQ�WKH�UDSLG�DGRSWLRQ�RI�PRELOH�PRQH\�EDQNLQJ�LQ�.HQ\D��7KH�(OHFWURQLF��
-RXUQDO�RI�,QIRUPDWLRQ�6\VWHPV�LQ�'HYHORSLQJ�&RXQWULHV���������������

1\DJD��-�1���	�2JROODK��.����������&KDOOHQJHV�)DFLQJ�3HQHWUDWLRQ�RI�1HZ�0RELOH�0RQH\��
7UDQVIHU�6HUYLFHV�,Q�1DLUREL��,265�-RXUQDO�RI�(FRQRPLFV�DQG�)LQDQFH��,265�-()�����������������

+LQPDQ�5���	�0DWRYX��-��������2SSRUWXQLWLHV�DQG�&KDOOHQJHV�RI�0RELOH�°�EDVHG�¾�QDQFLDO�
VHUYLFHV�LQ�UXUDO�8JDQGD��3URFHHGLQJV�RI�WKH���WK�RI�,QWHUQDWLRQDO�&RQIHUHQFH�H[WHQGHG��
DEVWUDFWV�RQ�+XPDQ�IDFWRUV�LQ�&RPSXWLQJ�V\VWHPV��$WODQWD��*HRUJLD��86$��$&0�

2GLD��2��-����������$QDO\VLV�RI�WKH�IDFWRUV�LQ¿�XHQFLQJ�FRQVXPHUVµ�LQWHQWLRQ�WR�XVH�PRELOH�PRQH\�LQ�
1LJHULD��8QSXEOLVKHG�06F�7KHVLV��8QLYHUVLW\�RI�*ODPRUJDQ�

2NHOOR��-���0DVVD��'���	�0D\DQMD��'����������(IIHFWLYHQHVV�DQG�&KDOOHQJHV�RI�XVLQJ�0RELOH��
0RQH\�6HUYLFH�LQ�WKH�,PSOHPHQWDWLRQ�RI�WKH�6RFLDO�$VVLVWDQFH�*UDQWV�IRU�(PSRZHUPHQW��
3URJUDPPH�LQ�8JDQGD��$�VWXG\�UHSRUW�VXEPLWWHG�WR�7KH�,QVWLWXWH�IRU�0RQH\��7HFKQRORJ\�	�
)LQDQFLDO�,QFOXVLRQ��8QLYHUVLW\�RI�&DOLIRUQLD��,UYLQH�

6HNDUDQ��8����������5HVHDUFK�PHWKRGV�IRU�EXVLQHVV��$�VNLOO�EXLOGLQJ�DSSURDFK����WK�HG����1HZ�-HUVH\��
-RKQ�:LOH\�DQG�6RQV��,QF�

6HQVR��1�&���	�9HQNDWDNULVKQDQ��9����������&KDOOHQJHV�RI�PRELOH�SKRQH�PRQH\�WUDQVIHU�� VHUYLFHVµ�
PDUNHW�SHQHWUDWLRQ�DQG�H[SDQVLRQ�LQ�6LQJLGD�'LVWULFW��7DQ]DQLD��,QWHUQDWLRQDO�-RXUQDO�RI�5HVHDUFK�
LQ�0DQDJHPHQW�	�7HFKQRORJ\��,-507������������������

6LPL\X��&�1���	�2ORNR��0����������0RELOH�PRQH\�WUDQVIHU�DQG�WKH�JURZWK�RI�VPDOO�DQG�PHGLXP��
VL]HG�HQWHUSULVHV�LQ�.HQ\D�FDVH�RI�.LVXPX�FLW\��.HQ\D��,QWHUQDWLRQDO�-RXUQDO�RI�(FRQRPLFV��
&RPPHUFH�DQG�0DQDJHPHQW��,,,����������������

7REELQ��3����������$GRSWLRQ�RI�PRELOH�PRQH\�WUDQVIHU�WHFKQRORJ\��6WUXFWXUDO�(TXDWLRQ�0RGHOLQJ�
$SSURDFK��(XURSHDQ�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW���������������


