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([HEXWLYH 6XPPDU\

7K XWRS/RIWKUWS RWWR B QWEX\WUUBRSMODWDHJIXODIURRWEH
ZRUOMBQGH[WUDRBWLJWREHWWBUR UKRZ$3$&UHIMRERD GGHYHORS
VW U D W HK LWMHS FOOADR PW E U L @R L JW YR GWHK DAWM FRCDR J U M FBV

'HE DG WK&ORX¥X®GODL\QVKSURSDJDRVPRBODWDQ®HJIXODWLRQV
VXUURX Q\GUFB! | L QW8 K BM/X O DW R U DSSSLURIIAKHMEB URY EGHD UH U
VWDQGDRIBSHQDWRPSOHPHQWIXWORMYNHW GLES HIRD FFOHV
SURYLGH EHWWHU LQFHQWLYHV IRU SDUWLFLSDQWY 6WDNH]
SURPLQHQWO\ LQFOXGH EDQNV ILQWHFKY DQG FRQVXPHUYV

7KHWMKUHHR X S RF/SD FDMMIQ H T X L VD Q BQM D WHO O E A X Q U H [(DVO@\V
WRZDIUGWHBRGRQVXPHIDQNXIIHDEHDGZHDRWRP 2SHQDW D
SUDFWX6BWWQF HQ VWDYEHS X WQS OD RHR | |V MWK LAK LFWD @ HGRQH
WKURXRKHUQPNWXSSRRIWKURRBRUNHW ®SISYUHRD KK UED Q BV H
FRPSHQV DRWMIGHSLDU W L FQ. SDEWVDR &/ K&OR PESURY L GURRHZRUN YV
ZKLFK FDQ DFFHOHUDWH WKH DGRSWLRQ RI 2SHQ 'DWD SUDF

& X U U QDD O HPLHAM JDU GBR G R P S D W LIEEQ @ HWX O DIKLHRKQV XOUMH V
RI2SHODWRIOGLYHUN[ISIRQHQ XL DEBAR FN FWHE® Q RDRRIRQFHUQV
VXU UR X QGILFXIDLQMR Z Q H U VALLEB® FRPAFRUFARPSOH[QD ®GHUIHF W
2SHODWE QY LUR QIRRHIQKEID\ P HQMAR V\V WP E K L FIXG G U H WWKHY
SLOOMIVYFHQWAW B QG DVIGREIOF R X QW DEH PX WDV@\ 3DUWLFLSDWLR
7KH\BHOD PIVO O OIRB D [L PXS D U W L F LISQE\H.GREOE W RGD F K L HE WD® O
VWDNHKROGHUYV
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~QWURGXFWLRQ

7TKHFROISWI2SHODWRDVDR QHBUDFWEBRMMWR JUD SBQIB\HFWRIU V
HFRQRPLMKSIDWWZBHFDGHRPHRYHUQPWOQMZ®\D GY D QW DIRHAR XV
HFRQRPURZW®GLEHUDOZ KR GRIRIQK RVLA/@P R U ADW L RIXVJ DI\G
SULYDRG/HFXUALRQFHDQYVHKLWVIRXQBFURWYXBHILVOD®GRQ
DQHFGRWDGHW HQ®W D\UL QO L @H WKR O L VP RRMDLOY V\D QRYQ\ S HRV
JRYHUQPHAW® L E HUR® R P XAMB VW K$Q L W.H G J G FORQ &/ K(8 DU H

O H D GIB W\KWS D FSX V K LLAXW L O\LRVUH DLV I R Y W RYGHKFQU&R O X WL R Q V
ZKLGP\RW AR QV HU YJIRW HUK) P W OFBNX& K L KD YGIRIVG R S WHKEBR Q FH S W
DV OLEHUDOO\

2SHG W RDYYO OR ZRHWE KHHPH U JH QRAMS H @ D Q N DA QRYY DWILQW QFLD O
VHUYLSHBDFWULRKEIWY HRVRQV X P FUKMR SWLRIQVKD U LWKHEHUVRQDO
LQIRUPDIMIVANK LEBUWWKURDESOLFBWRRQDP ALLANHU | B §HW
UHVXOMEHUVRQDOQHIS URG XFMW/H U Y LFKHW HD WROBPRYHPHQW
LWRGLVUXSWNWMH 2P0 096 D\ DF¥ HW B S R RROG D VZ B L FKQ @\D U J H
LQVWLWXWLRQV KDG SUHYLRXVO\ EHHQ DEOH WR FROOHFW I

7KISUDFWLFASOHPHQ®HQIWDQVER | | H WHFPWRIVAKHIF R Q RRD V
VSUHW&HFWIRJRSJULF X @WEQHUMWMRQV X U D@FHHD O W R R DY/

2SHQLRQFHIFKRLVOKWH QW L RV-KEIDW D W L J QL | LFFOVQMIOY @ P SUR Y H
RITHULQJVY ERWK IURP D FRQVXPHU DQG FRPSDQ\ SHUVSHFWL

$FRPIOLVR{GLIIHWHRYW UQPW ¥S UR D RKRHAD WEKWR .6 O RKEW R
LGHQWKLFKHAHDWXPBWVEHEHQHILFLDO FRRABRY¥LWHHYRQRPLF
RXWFRPMHYGZKLFKDQEHD KLQGH UDNRFZD UBKIEHYHOR S PHGW
SURSDJDRVRPRRODWBROLM FDUBXWKERPSDULDWRM@MOHFGRWDO
HYLGHDEH M FWS$DBFRIOHJLVOIRWRWRL QNEH | HD W X DK\B/ K H
PRWLYDWHRIQW&HPURRVKZHFDURXDVWDNHKRQBBD®RYGWR

HY D O XKW AKW D N H K RECHGIHHWRALY X | | HUR FE H U WID\L®H RW28 H QD W D
UHJXODWLRQ

‘H WKHXQ/VHWKEDQGVEZESIQRWRPHWRVKHY RO X RIMRKEIO R O® G
LPSOHPHQ\RDMHE R Q@ WV KHIW HF K QR QRIBMHINYR QD FHFVW E L& DW D
DQ@ZLMMORAVLIQLILHFDRMK WRLRHH QD W E X @ R WL W K R XWWZ Q
FKDO O H)Q DDV BR X W (ZLKEMYV K$1H U | AW X O DRMOR BB W EGR FONL N @
RUGHU WR PD[LPLVH VWDNHKROGHU ZHOOEHLQJ ZLWKLQ WKt
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&RP SDUVRQ  $ QDOMVRI &XUHOW GRREDQ2 SHQ' DVID 5 HIXMMRQ

7 K BV D EEDHHO IRZX W O WK L QSHODW D HJIXODWHRQWRQKH. QDQFLDO
BHUYLFE®XVMUUWHJLRIAWRKRUHRUPDOLDQG OHDRHRRPXQLFDWHG
UHJXOBRWRUGDQFH GSBRBEKHVFKRWAS UHV MKMW KZD\D V

W K HIHD W XDBR R U i D V LLG\H Q W L DLD®/® H U H FRWPIS D U 6P iZ H U H
FKRVB@HWKBHT X RV(\®S$$ RW K HKIDWEH HIQQ F O XV RGF O R GWHH D W H U

IRFXV RQ WKH $3%$& JHRJUDSK\

Relevant Date Responsible . Approach
i Directive(s) |Implemented| Authority I el Type
e CMA found big
banks dominated
the market
e  Consumers and
Competition igillldb;]::;isses Trusted Third
United The CMA Order and Markets ‘ Parties can access | Regulator-
: 2017 : from increased : :
Kingdom -CM9 Authority " Transaction Info + driven
(CMA) Compesition. Instruct Payments
Ensure standard
APIs to allow
customers to
share data with
TPPs
e  Open API for Third
Payment Fabrics
Se\:vices e PSD2aimsto e  Multi-factor
Directive Il foster Authentication for
European Jan 2016- European competition and Payments Regulator-
Union g 2018 Commission innovation for |  Greater Customer driven
payments Transparency
GDPR services . Sgrcha rge Bans_
s  Timely Complaint
Resolution
® Enhance
efficiency in ®  Phase 1: Encourage
credit and innovation
t o
ol Banco Central :f:i‘:tr; : ] Esr?feeiitfonrfourage Regulator-
Brazl | CMN-BCBNo. | May 2020 . e i
do Brasil (BCB) [  Promote e  Phase 3 -Encourage| driven
1/2020 : : G
inclusive and efficiency
competitive e  Phase 4 -Promote
environment financial citizenship
e  Preserve security
o b Phase approach:
i b of_na e . e  Phase 1: Product
SURNS SSirrecs information (2019)
to be innovative, .
Open API Hong Keng improve i Phase 2: Customer Guidance-
Hong Kong July 2018 Monetary acquisition (2019) :
Framework : customer driven
Authority : e  Phase 3: Account
experience, and , .
i information (2021)
—— Phase 4:
competitive
P Transactions (2021)
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Opt-in system:
Australian To facilitate an Consumers can
Government : choose (18 and
economy-wide
Consumer Data consumer: abave) Regulator-
Australia : July 2020 Federal s Lacks infrastructure g‘
Rights (CDR) directed data o driven
Treasury to facilitate
transfer system
development of
OAIC and ACCC open customer-
data ecosystems.
Tiered approach:
Open Finance Tier 1: online-
Roadmap & accessible data
: Three-year To promote : st
Open Finance : : : Tier 2: subscription
Open Finance| The Bangko financial : :
—— Framework . . information. Regulator-
Philippines Roadmap Sentral ng inclusion and : g
et R Tier 3: Customer driven
Pilipinas (BSP) digitalisation of
(Bangko Sentral 2021-2024 i account data
Ng Pilipinas By Tier 4: Transaction
Regulations) data
Tier 5: more
complex data
Two regulatory
Payments
Bank of approaches:
Open API : e
: Indonesia : Principle-based:
National SNAP aims to
(Bol) formulated by Bol,
Standard create a healthy, : : :
(SNAP) competitive and Elnanc) Sivicss Regulator-
Indonesia August 2021 | Otoritas Jasa ) ) Authority z
innovative e driven
Keuangan s Activity-based:
Payment payment system
: formulated by
System industry : .
. Market fintech companies,
BIERRIRE 2025 articipants bank: t
(BSPI 2025) P MK, PpeymET
aggregators

7KHR O OR MIEMRRDHNWHR DI$ K LHMKHBVYR IR WD X O D WK R @ H
PRVWIILGDQFEUWPDUNHW GDESHRDFEKRVHHDWXDHWHVAHOO
GRFXPHQMNHUBK XQRDNH DU L G HQW LRIUDE BIBRUD QR X W V IOGR-RINLQ J
7KHVH DUH WKHUHIRUH KDUGHU WR OD\ RXW LQ D ULJLG VWL

Region Features & Idiosyncrasies

Monetary Authority of Singapore (MAS) collaborates with banks in Singapore to
facilitate unforceful guidance on developing and adopting open APIs. They have
launched the Final API playbook as a guide to publish Open APIs. This was developed
as a reference for industry adoption across the wider ASEAN region.

No formalised regulation means API| standardisation is difficult. Note: Guidance from
MAS is taken seriously.

Government taking steps to create a formal Open Data system. In 2018, conducted a
review of Open Banking. Appointed an Advisory Committee to guide the review. The
approach recommended: A Hybrid, made-in-Canada approach with a standardised
process to allow Third-Party Providers access to data.

New Zealand's goal is to bring financial innovations to market “more quickly and
simply.” Consumer Data Rights in New Zealand are yet to be introduced. Minister for
Commerce and Consumer Affairs announced in July 2021 that CDR will be
implemented in New Zealand.

Approach Type

Guidance-

Singapore driven

Canada Hybrid

New Zealand Market-driven
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Japan

Financial sector followed strict compliance and did not have room to interact with
other Fintechs or be innovative. However, this is changing with the recent trends of
Open banking.

Revised Banking Act: June 2018, opened opportunities for the banking sector.
Investment in Fintech growing. Large institutions are digitising financial services and
nurturing start-ups. Banks were given 2 years to develop an ecosystem for developing
Open APIls. No requirement for banks to provide access to information. Most banks
are taking regulatory encouragement seriously and are on track to execute changes.
97% of banks have implemented this system. The other 3 % have not implemented
due to reluctance, cost issues, and APIs not being standardized.

Market-driven

United States

Government does not provide a federal Open Data framework. Significant
fragmentation in regulation. In 2018, recommendation of developing regulatory
approaches to enable secure data sharing in financial services. State-based nature of
US is less conducive for overarching Open Data policy.

Regulation for Open Data in United States at an early stage. Laws that protect
consumer rights include Dodd Frank, Fair Credit Reporting Act, Gramm-Leach-Bliley
Act, Principal Data Protection Legislation, but currently only three states have
comprehensive consumer privacy laws: California (CCPA), Virginia (VCDPA), Colorado
(ColoPA). July 2021, Open banking included as one of the 72 policy initiatives to solve
challenges posed by new industries and technologies.

Market-driven

China

Open Data & Open Baking not in China’s policy agenda. Tech companies such as Alipay
and Tencent's WeChat exploited their social media and gaming platform’s customer
base to embed financial services like digital wallets and Al-driven lending. 65% of
commercial banks in China have already engaged in Open Banking Activities to some
extent but government has yet to take concrete steps toward Open Banking
Regulations.

Market-driven

Vietnam

Very much at an early stage, few regulations in place. There have been few
government initiatives such as 24x7 E-Customs or E-Tax, allowing corporate customers
to initiate tax payments and debit their account at a bank via the Web portal of the
Tax Department and Customs Department. This showcases that Open Banking already
exists in Vietnam.

Bank of Vietnam say there are legislative frameworks in place for open banking, but
they are not sufficient to meet evolving needs of the state. Main piece of legislation is
Decree 117/2018/ND-CP which safeguards the confidentiality of consumer data. This
law gives customers the right to request credit institutions to provide their own
information as agreed between the parties and in accordance with the provisions of
law.

Guidance-
driven

Malaysia

Very early stages. January 2019, Bank Negara published a report recommending open
AP| standards for banks to adopt. Banks are given the right to choose whether to share
data with third parties. The country’s Open Banking future will depend on how banks,
fintechs and regulators develop a common framework to support a cohesive
ecosystem. The ASEAN Financial Innovation Network was established to do that.

Guidance-
driven

South Korea

Financial Services Commission launched Open Banking Services in 2019 and since then
there has been a trend of institutions subscribing to the practice. The FSC announced
measures to expand participation in October 2020. As a result, more than one hundred
banks, fintechs and securities firms have joined and are utilizing open banking as of
April 2021.

Since then, 73 savings banks also began providing open banking services through
their mobile apps or websites with six other savings banks expected to join as soon
as they finish developing IT systems.

Regulator-
driven

(0(5* ,1* 3$<0 (176 $662&,$7,21 $6,%




$SSURDFK &RPSDULVRQ

KDWHVHHW KHP HU JH R MHU HGL V WRIQWWRNGR/S SU R IVKES H QD W D
IUDPHZRUN TXHVWLRQ

$HS5HIXODWRU GULYHQVREK DRDE® WKH (8 ZKHUH OHJLVOL
RQED QNW R KODHWHUP D FFHXWWRBHWDQ GVKLEGUWUHVXLUH
FHUWLILFDWLRQ IURP D JRYHUQPHQW RU UHJXODWRU\ ER(

$ PRUMXLGDQFH GDBSHW@DBYLWHHRQ+RQIRQJ+HUIHMD
JRYHU EIRGBS URSRE MW R HYRMQ | R WFSHY F U XULFG D Q AW BVGR R Z
2SHMWDBKRXEHEKDUKBQGDOBGVHGBGKHRD\DO KR @3 WKIWWLQJ
VWDQGDUGV IRU $3-V LQ RUGHU WR IDFLOLWDWH WKLV SL

7KBDUNHW GULYHQ DSSIURWRK FDVH LQ WKH 86 -Q WKL\
QR/HWH J X O IRUULDA.G D QBR Y LBWXE E MXFAW K R (LMW D &'Q
EDQNWRDNWKHRAGHFLWRIDUFKQURW@GD WD 3VWDQGDUGYV
7 K HX VHR/IW K@ D VED W K LS/B W LCHMVE O \QRR WH J X O ID\Y BRGW HEQ Q NV
HPSORMKLEGUWWHVRQVWYRPWWLRWNKHPQRUGMURSURYLGH
FXVWRPHUV ZLWK EHWWHU PRELOH EDQNLQJ VROXWLRQV

Open Data Framework Comparison Approaches

Regulator-driven approach
m Legislation is enforced on banks to share term-accepting customer data, and third parties require certification from a government or

regulatory body to access this data.

Guidance-driven approach
Governing body propases but does not enforce specific guidance related to how Open Data should be shared, handled and used.
They may also help with setting standards for APIs in order to facilitate this process.

Market-driven approach

There is no set regulation or guidance provided by public authorities and instead, rely on banks to make their own decision regarding
sharing of data and API standards. The uses of the data by third parties are also not regulated and often banks employ third parties to
construct solutions for them in order to provide customers with better mobile banking solutions.

'KLFRSSURDEKVWLMDTXHVWZRRVHQV ZEIUGB SHE\GHRJIJUDSK\
VSHFHIQRA P HOQXWEKW D O XHIW WU 8 J X O DRXICRIMXQGR Y H U Q PM\G W
YLV¥R®SDULRBEGJXO DWURIHRIJUDSIKRBEBHQLJIX UK ORWWKJ
VWUHQJWK RI UHJLRQ V FXUUHQW UHJXODWLRQ DJDLQVW WK
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Figure 1: Forrester Wave Adapted to Open Data Policy
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Open banking regulations in jurisdictions across the globe

"- Canada-No ‘ E;U'qum | “ChinalNo |
|_regulations - _regulations) [ Hong Kong-Open API ]
"Japan-linvisr:d ‘
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UK-CMA
EZDlSJ Banking Act
) ,‘i = | (2018) )
USA-No 3 | South Korea(No ‘

regulations ® . _regulations)
_J . Philippines-Three Year
" Vietnam-No | ' ': Open Finance Road
regulations ot Map (2021-2024)

Brazil-Joint Resolution | Sl el
CMN-BCB | Playbook(2016) J i
No.1/2020(2020)

|' Malaysia-No |
|_regulations J

Indonesia- National Open API
Payment Standard (SNAP)-(2021)

(" New Zealand-No ‘
| regulations

Australia-Consumer ]

B Regulator driven approach Guidance driven approach/Market driven approach [ Data Rights(2020)
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Open banking regulations — Asia Pacific

Consumer Data Rights (CDR) by Australian Competition and Consumer

Commission (ACCC)
July 2020

Approach: Regulator—driven
Motivations: To empower the customer with the right to control and benefit from their data
Features: Opt-in system-Customer is given the flexibility of choice to authorise or deny the
permission to access the data

CDR provides the infrastructure that supports interaction of data holders and Third Party Providers
Data breach-Significant penalties of up to AUS10 million

Open Finance Roadmap by Bangko Sentral ng Pilipinas (BSP)
2021-2024

Approach: Regulator—driven

Motivations: To convert at least 50% of total retail payments to digital form and onboarding at least 70%
of Filipino adults to the financial system

Features: Government is planning to implement a three-year open finance road map strategy. This will
be implemented with a tiered approach:

Tier 1- Product and Service Information Tier 2 — Subscription and New Account Applications Tier 3 —
Account Information Tier 4 — Transactions Tier 5 — Others

SO-%-00-A™

Bank Indonesia’s Payments Open AP| National Standard(SNAP)
Aug 2021 / 2025

Approach: Regulator—driven

Motivations: Government implemented Indonesia Payment Systems Blueprint 2025 to enable
a formal and digitised economy. SNAP is an initiative of Blueprint 2025.

Features: Standardized APIs-BRI APl Sandbox - An application programming interface (API)
developed by BRI that allows integration between third-party applications and BRI(Bank
Rakyat Indonesia) services.

JACEA™Y o,

Open APl Framework by Hong Kong Monetary Authority
July 2018

Approach: Guidance-driven

Motivations: Open API framework is one of the 7 initiatives announced by HKMA as a step towards their
strategy of ‘new er of Smart Banking’. Open API Framework focus on enabling banking services be
innovative, improve customer experience, and stay competitive.

Features: 4 Phased approach towards Open API standards implementation; Product
information/Customer acquisition/Account information/Transaction information. This is to ensure safe

adoption. " "
YEAo 9EA®
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S5HIXOVMRQ $QDOMY P SDRARQ " U I HHHOWSVIDNHK R@HUY

%DQNV

2QH2SHQDWDHDW XWHBQL M PG D FWLDQINYW KHQ IR U WHK® U IRQ J

L QIR U P DAN MR¥® LSUDGU W LKHVW HBEMIRE B Q MY UBIE QMR D W H NBIFHFSH V V

W R/ K HAEDVWD SURY SERSULBWREXFQFR O X WZRQKKGDWD VKDULQJ
UHTXLUHRWKIWQ RORQJWKHADYVHEHJIXODWLXE@WWKKWDYPDGHW
REOLJDMREDQNWRURY IRSH ®SSOLFBWRR QD P PQWMH U | DFHW
ZKLFX.YHQ IR UP DMVARQFEX QG\H W DI OB Q V DEIWIMRBDI® S H Q GW®J

W K LIV L HWXR'S H DR P P LIVR/Q 7KHJHV ROWVK LV D %D Q NN\D Y H
VLJQLIL OMHYBORMN K HFLXY W R PHIK HD\U € RO R Q MKIHR R Q HR M

W K HALODAY K LRVE Y L R RP\D@\L WHAV VIO Q H J D W R XDHD UK WD/E O L VEKIH@GN V
DWKIDWERVRXR@DVLJQ L | IDFEDYIM) ¥ B L KK D YHO® R\ K@ VQLIRY
2QHZD\LQ@ZKLFWKEZV PO QIHYWVHO QL QF UHDSWHERPSHWLURURQ
EDQNISURGXBWYVXPHEUKD YPRUMWUDQV S DIUGI®IFQ FB-HD E OMR
PDNRRUH QIRMGGHFLVEZREQWR P HW R K RW K Z\D QWE D QAL WIKQ G
ZKDWUR G XWX MAXUU U EQWR I THWQFRPSDULWRWKHQFXPEHR WYV
UHGXFWERQNNYHQXHNWEDSSPB@H®AG H F U H P\DHIGIKAD D M

QHZ SOD\HUV HQWHU WKH VSDFH ZLWK PRUH FRPSHWLWLYH ¢

$QHOHPHRI®6E' DIJRRE[DPS@H IIHFVRISHKR6D QN U@X O D WIGRQU
RSLQURWKBWQ XV QB HEBE HP RUW U D Q V SDLUMNGHI] F B Q JUID WHHK/H \
XVHRBQO MWD QVDPWIHRRWHLED QQH@RPHQVWDIQRHKDUJILQJ
SURFHVMVHYXURSKREPLVVLRQ $JDLWKZ VO R®E WUDFW K WLRIS
OL®B UQLRQUM WEHF R Y FPIRUFAR P S H W DWIGYHY H @K HUR PH H V
GHFUHDVHYV
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TKHRPELQDMMBROQDQ&®KHQHUD®BURWHBWIRQD WI3BQD OV R
LQFUHDKBHYRIOFFRXQWDERROARPHQWD@WER QY WH\Y LH R WIHRW
EDQNV 'HORLWWH

7KHLPSDEWVK3®-QHH®REHDUFKLWWRXB8BEWYRMHEBHGHOLYHUHG
V H E X UMD U X WWKHLE.DGU WL @ K HH Q F U \ SWYRILGN L IDWMMA DN D XK L V
UHVSRQ VLEQRMNWKED Q D XVIERP SO L DQMH FX FIRWWRQFUHDVH
7KL&R HYRW QD O D QYW RH FRR P LEFH Q HIIR /D Q NDAW K HD\U EIH D U MK V
FRVW DQG QRW VHHLQJ DGGLWLRQDO UHWXUQV IRU LW

/DFRIOHJLYV OFDNVDR @ QRIZQ NWR H P DV Y D J QZD WK HLLQUQ R Y DHWV LRRUQW V
DQG GRHV YHU\ OLWWOH WR FKDQJH WKH VWDWXV TXR ([FHS¢
PDUNKWHQWRINMSIR W KDWRNHQ IR U FHMDHQW KFD VIHQV K816
ZKHWED Q N WS DOWDLHAKK LSO WA BIVR G XFHZL Q Q R Y BW R\GHKIFQVWG/
VHUYLFHV
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7KLUG 3DUW\ 3URYLGHUV 3D\PHQW 6HUYLFHV 3D\WHFKV )L

2QHDSSDUHRSDBWUHY RRE HQ I$@ IXD ¥ HHIE R R P QV KGIX P E HRU
SD\PHQWUYSBRYL®WBD\WHFKV )L O@¥FRIH R QWK® X P E HRU
SD\PHQW OLFHQVHV LQFUHDVHG IRXUIROG EHWZHHQ DQG

3H UK DPRWHQW H U H \L\WALIQEEBIRID M R RUW/KID \ W HFRP S D QW K 2 WU H
JUD QWHKGQIUF H QAWK SHULRBUHRR X QGH@VKH \HD USW HF H GALIQH
LPSOHPHQWDWLRQ RI 36' OHJLVODWLRQ ILJXUH
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7KLVXJJIHWWAKDMOWUHSUHQMXEB\PHQMRR V\V \RISR D WIHWWK K H
DQWLFLRDWWRK@HILVODWDRBRMID QEHMWM WK HBREHFRPOHH JD O
W HQ GHRUH Q HIIWRVWPL UR/RW HDIG YD Q V2 EYH R XWRR X VIVO VR FOR G/ H U
PDFURH FR QIRFAL RIKVIMD GIGH V VIHER O DN \DID ZLWKKIHQ FOXRILRQ
DFR Q WURRX:SHREVH DYMWQRURZRIED\WHEKRD QWLFLKBWLRQ
LPSOHPHQ W RMAMER Q WWHRRD L QH® D WAW HDRR Q | L U RALKMII | HF W
RI WKH UHJXODWLRQ DGRSWLRQ

7KHPSDPM(HUHLRMKPWURRPSHW IFRPRI®VD UH VRO H QD W D
DGRSWRBQOMXKIHFHQWRMYYHWRWDUW XE8YWUHS UHIQB\EHRD Q
FRQF ODMIRH K L W K MY WMKIHR U Z DUXE. G D @ RHH J X O DADIGROQYBIU H D O
HFRQRRPSDFWLRD\EHHFKRHG®3$&UHJLRDYGKHUHIRUBDUG
JXLGD®PBKEHD EHQH I LIFHLIDOXURHR Q VLK@ DNLQSHODWBROLF\
GHFLVLRQV

7TKLVXIHVWKDHWWUHSUHQNKBD\PHQMARV\VWIS P UDXYWWW K H
DQWLFLRDWWRXQHILVODWDRBRRRID QEHMRWHKHKREHFRRHAJIDO
WHQG®HRWH QHIWLRPLURRW HOUGYDQWEBYHRXWRRXYXVIWOVRFORGHKHU
PDFURHFR QRPN FEKVYIMD GGH VVIHER O DY \VIXD ZLWKKIHQ FO XRILRQ
DR QWURRX:SHREVHDYWQRURZWIED\WHEKRW QWLFLEBW'LRQ
LPSOHPHQWRMIWKHR Q WIWHRFRCD L QHG D VWIWHEDKIR Q | L U RFALIQHD | H F W
RI WKH UHJXODWLRQ DGRSWLRQ
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7KH.PSDPM(HUHLRMKPWRURRPSHWIFRPRE VD UHVXRONS HQDW D
DGRSWRBQMXKIH FHQWWYHMAR WD UV XYW UHS U HIQHEHND Q
FRQF OMGRHI K LWV K IMXY WWKIHR U Z DUXA. G D ® FUHH J X O DRMIBROY BIU H D O
HFRQRRPSDFWLRD\EHHFKRHIG®$ 3$&UHJL RDYGV KM IRIRHUZDUG
JXLGD®PKEHD EHQH I LIHLIDVOXVWRR Q V LGKHHI@ DNLQSHQODWBROLF\
GHFLVLRQV

&RQVXPHUV +RXVHKROGYV

$SRVLWEPSBHRWBRQVXPHYYW L P BDAKH@G JROWKIHP SOHPHQWDWLRQ
2SHQDWID HJXWLRRLVVZKDVD OO RBWHODWIWFERQWWRMERFRQRPLF
JURZWKDFLOLWBMR®IHFRH\WRDHHR@®VXPBQ¥XSSORKWRGXFWYV
DQ&HUYLWHKVYRXIKVLSHDA PN QW ®RUMUDQVSDUN.QBWH\
HVWLPDWEY)KDQ¥WRBIRSH®DWDIVKDWD F K LIQHD G DEPRH V WLE O H
DEURG XGLHDWH WVRWIDRF R W Q EDSDRIFHHL YKDUBGGLVWULEXWHC
PD\ FRQWULEXWH IRU PRUH WKDQ WULOOLRQ SHU \HDU LQ
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$IHVXVNFIK\HQIRUEP®/ EDUEEDQRVOADYKDMQWSEREXODWLRQ
WKBWHYLRXV®RWDYBFFHWWY UH LW ZH Q MRK EW Q H KA MV
EHFDXYHQ GERVLQHYVEVZKD YWLJIQL I L EBIQWRENUHWRQIRUPDWLRQ
ROQRQVXPHUQDQPBWSHQ QKDELWBUDFWLKERX®6 YHPPHQVH
LPSDFMQHPHUJLMERQRP VX ¥ IDV-—Q G L&KL QIDQ @ D O D\ML\LP R U H
KRXVHKRDERUURZKOWORIRBRUH[SHQ G LIWXG&MHY HV WW R/@W H
SODPHELQVX DEW DAIFDWDIRWWRQRBURZVBREDQNRXVHKROGYV
ZL @O \ERH Q HDMVVS HODW BR HUPX FKP RU M K DMX EW QAL Q IRUPDWLR Q
7KH VKR X VHKRRXGQGE R\QS KR QEHL GO \P HQ WK QRWD Q \ W K LRMWV K D W
PDWWHU

5HJXODWR UDSSIWRDFKORXRSLQLRRIKWDY ® PRUK LUHFQG
GHOLEHPBWRKRXVHKR FRX QWALLWIKRZ'3 SHEDSLOAWDPDUNHW
GULYOHSBURRE®EG P RUHV W D E OV\WKNHHEKVH UBHX V L QIHWDF L O LW D W H «
$ SURPOKRZH YW KPWQWHPH U JIHFR QR PZHNO YHZW LW X WR RWD O
ZKLFXL G HSIODP S HWKSH IRUP D Q/KHRS HG D WM JXODWRRQ®
WKHRU\ EULQJ WR KRXVHKROGY DQG VPDOO EXVLQHVVHYV
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01&vV OHUFKDQWY ( FRPPHUFH 3ODWIRUP &RPSDQLHYV

7KH DOORZLQJ RI FRQVXPHUV WR FKRRVH WR VKDUH WKHLU (
EXVLQHVVHVY FDQ DXWRPDWH .<& SURFHVVHV 7KLV FDQ VLJQ
FRVWV IRU EXVLQHVVHV DW DQ\ VLIH GHSHQGLQJ RQ WKH Ol
$IJDLQ WKH UHJXODWRU\ DSSURDFK W\SH ZLOO LPSDFW PHUF
OHYHO RI DGRSWLRQ RI 2SHQ 'DWD SURWRFROV 7KH PRUH F|
WKH FRQFHSWY DQG OHJLVODWLRQ WKH PRUH HIILFLHQW EX
FKHDSHU WKHLU SURGXFWYV

7KISURYLRQ@SHODWB\ERVEDQNW GRYHUQPBQWREXW L QHWWRHV
PDNHEHWWBURUPGIEF LV IIRQYQFUHRSYHUDWHRIGIB®/ LY HQMVEJ
JUH D BFHF B WM D WD VD R XWK SR S X O DIVALGRRZW L Q HW\BHHW WIB U J H W
FXVWRPHUV E\ LGHQWLI\LQJ FRQVXPHU WUHQGV 7KH SRZHU
2SHEDQNDQIHFDVIQ® JURZLQXPEHRIH FRPPHWRHSODWIRUP
EXVLQHVXFBA$PD]R®OLEDBEHQFHQ@WWEBQH UHN D U GROKR/Z/
ODUJH WKH\ DUH
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60 (V

6PDOOHU EXVLQHVVHY ZLOO EHQHILW IURP WKH VDPH FKDQQ
HYHQ JUHDWHU H[WHQW 7KHLU DFFHVV WR GDWD LQFUHDVH
VLIQLILFDQW RXWSXW SRWHQWLDO IRU WKHVH VPDOOHU FRF
NH\ IHDWXUH IRU VPDOOHU EXVLQHVVHV LQ RUGHU WR VLPSC(
7TKHVH EXVLQHVVHY ZLOO EHQHILW IURP KDYLQJ ORZ FRPSOL
SURFHVV IRU 25S5HQ 'DWD XVH WKH FKHDSHU FRPSOLDQFH EH
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*RYHUQPHQWYV

*RYHUQP HQ®® \ERIL P S D F WHRE WEO W KBIS S U R BVFDKN HRQ2 S H QD W D
SROGHO L YSHIHJI X ODWR D SSULRBHERONUIIOT X VUHQL I URYBIWQPHQW
UHVRXWARHY | R UFBILQWDG Q W G R O O D ERIWBAWHD N H K RTOKG.RD V
GLVFRXVRPHRYHUQP HORW/MH F L GW B HW KIHQ IR UFRHWY DV S HEEIW
SROISFRDUNHM YB®SURPBKD O ORZY HUQPWEW\R UKD Q ®RVID Q G

W K XAD YUHH V R X LERHAL @O VPRI D @/ K DWVINY G HF LV URI@D®R HF X UL W\
FRVBVFHFV VL ED QMWD Q G DVLGAQEG FRAAR UBQ®RUHUD JP HQDWH G
KD¥HH®KFHDVIHW K86 $ IXGDQFH GULSUHROP BKD OORRYHUQPHQW YV
PRUHOH[LEW @ IG\D B\ HDLGJY LERHANL GO W L P DW BIFDRIQ WLLQIR RKID Q RV
EDQN\ME ILQWHSE KWV ROWMD F U H DWUHEEQ V S DIUFHURAL QUOF LD DU Y LLAH V
WKBRMBWLRRQH\ ODXQ0GRGUD IZG& OVH Q\GRD O'Q 9/ $ % 7KLV
PD\ DFW DV DQ LQFHQWLYH IRU JRYHUQPHQWY WR LPSOHPHQ
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KDW2 SHQ' DVID RRNV MNH Z IVK VKH &RXG DQG: HE

"HE

7KED\2SHGQ WDV HIEQ §K D UBIGN KLOQWR L QWR UDVWEKR D QDNN K H
DGRSWIR®ED RXON GHE WHFKQR GRRHMOED QMWD ERPSDQLHV
EHJWMDR[S O FOUWAKEH QH WBAW SHGHFHQW USBOEDHEE L QH EHOLHYH
ODUNHW GRS YWRD PIONYDLIDYRRBYLQRUZDUIGMKKBGRSWRIRQ
'HE DQGVKEORXIGVXVH DVH\HFRPMRUKSLYHUV PID YIKGHEWF R P H
GHFHQWUDQGYABQWKDWH LWK LZWQBRRPHELW KRWKDOOHQJIHV
DVWKHDHM HFKQLFESOL FDWIRFDER S W:IHEJ VSHF LI LEDICF&D \

KDPSHMUKWSHHGEYKLFIXKGYBDIKQPHQDMMADGH QW KVYSD RV KPHHGLXP
WHUP

8QGHUVWDQGLQJ WKH FXUUHQW :HE ODQGVFDSH ZKHUH DUH ZH NQRZ"

$3- &RPSDWLELOLW\

7KHPDLGLSHORIGRPPXQLFDRWK® U IGOMDF URMYV W L WIXWERRE V
WKURE3KVKHEURE @HRKKHVRI$3-YKHQWRPHWVRKLIWLRHE LV
DODRMODWERRSDW L EL\OH@WED-WOWFR P S D WZIEVOKE EHF D XMH
LWOD W XRIMQWRISHUDELWKME KRZHY WUWKHYHDW X B L QW R K H
WDEOH LV WKDW Rl GHFHQWUDOLVDWLRQ PDGH SRVVLEOH Z
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7TKHQWFHRQQHOWWERIWKEORFNFKZKQWKROGLEDFN RRVKH
LQWHJUDIRXRDEMS3+UDPHZRR @KL RS H WBX U U HORMOR\B V
~QHVHQPMKEIORFNFXPWRQD V\VW RPFR QVHQPURNYH W Z BQNG
WKXWDRQOVHKEDWMKDW FFHVW.RBQBJUHKSRB\D ARG HA@ KH
QHWZR$B- KD VWV KPWDQMWKDLW\WDOORBURRQIRUPDWLRQ
RXWVRBWKHDLQ QB XVWNBDVLQJIWKLUG SDVARXUBHRUDFOH
WBURHMKLEIRUPDWLREDWAHWDMWNQRZIDW KR UDFRAUHREOBOG
FD@HH[SODLQHWRVEDVLEFUPVWKSHURECRHBHFHLYHQYLBRWY
WUDGLWLRQDO $3- SURYLGHUV LQ D GHFHQWUDOL]JHG ZD\ $

7K 15 U FORH B L R/WKHHY R O XRM2 RIQD WOV HRQHE EHF DHWA/D N HWK H V H
GHFHQWUDORYZHRG&RRUMX O QH WDRELOH. Q | R U P DW/IKRIQRHU D F O H M
EHLQHA QIRDWLRIRKXQNQRZLGS D UWR X UBHME D @ HG UD Z LMK H
VDPHQIRUP DRKLARQMSLPPHRY HTUK LIVQ | R U P DFADLERKY. Q D F F X @ @&/HO O
VWEBIGRQVLGHYNMQTXHQWERW U XWWLW VIHGH[W H U QLDQOADRK H
EORFNFKDLQ

-~ RUGWELVXDOKD)MSHOQD WPDQRPONRHWKE ZHPXVRRQWHPSODWF
KRZ$3-FVD@HLQWH J WD WAKKG H F H Q W U\D\® W] HIBYV RW HEBL WLKW K H
VROXWWRRRY®DZDIURPUGSDUMIDFOHVXUMRVVBDUBIRYLGHUYV
ILIXUH KLKIVDO\ERIHED GOK $L UQ RIBGIE WV V H Q VDIENDWD'\Q $ 3 —
JDWHZRWEORFNFKBBOV +HUBSHODWB3-BUBURYLGHGHFWO\
DQEDE@HPDQKX® DWUHHEH AR U G W U H DOMHF H Q W UDSELQ H ED B/$ RBW

DQ &R O XWRRMYR GHR V H K LMW KRIQ @D \W K R $H QD WDW H F X UDIQG
XQELDVHGO\ H[SORLWHG ZLWKLQ :HE

SHPRYLQJ WKH PLGGOHPDQ IURP 2SHQ 'DWD LOQMHFWLRQ LQWR EORFNFKDLQV PHI
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:KDW 'RHV 7KLV OHDQ IRU WKH )XWXUH"

JURPKHUBSHQDWRXVHDVHVYRH[SRQHQWRDMRMN. QD QNHUY LFHV
LOQGXVWHKIND PHD VKW U VP DGO BUHADVF UH DRMRP S HW LD/QLGY H
L Q QR Y DARIOYKWM RRUIDG F R Q V X\PSHXUMUALRRIS H W ZW\WIRIDULIGIF X PEH Q W
EDQMNVLQVXUBQURY LGHB VWLRQWER WG JQL | L ACHBXBH FR VWV
DVVRFLEZWAKHJXODMRPG\LDQFVYWKHORFNFRPHQ VB BI® R ZR/|
LQIRUP DDVQARRX O/ YSHUHFLWXPHQ & X UH D X F §IPFFN WAR S H OD W D
ZLWHKIE ZRXOOB0 VERHG UD VW IGAHDRIRIA\U D W VL MER X OFBHP RU KDV L O\
DFFHVVLEOH E\ WKLUG SDUWLHYV

2QMNHFRQVLGHWEWKLROPLQGWKBWFFHMWWKGHPRFUDWL]DWLI
RI 2SHQ 'DWD SHRSOH V GDWD ZLOO EH HYHU PRUH DFFHVVL
SRVLWQEH IDLYB\V) X W XWHJ X O XW ORE BQCH FH V WORPS O H PH@ W

W K DWW HIDQR U @MV BRI V W D EZKLLVFRY K LS BU WREDI@ FFHD @ X VW KEDWD
HIDPSO@BXVWUDPDQNIG@ BD @ Q \HV K D UHLGABK: & &D F F U H G/ MVLHUGS
SDUW LHIM V@QZWOR ERQHHGW 8 VW D ZKIDWKKIHO FHQW XK VYKMRXQGLQJ
W K G\D VDIJ K R ZL WWH F X LDLQWG X D OLLWE/M L @D L Q W D DQKE& RR Z Q W K H
GDWIK 5 UR E QWPK 2 WWKKEH Q H IR\ MFH QW UD BR PIMAKGRID ZEDF NV
*RYHUQP HQ®® Y®IH ¥R Q\WRIK R ZG D WU D Q \DIHER/QW U Z® O &G W D
FDQ RU FDQQRW EH VKDUHG DQG ZKDW LV EHLQJ GRQH ZLWK

SHODWDXODOYDLO DEXHRPSDWIREKDHE LMHOWQG HOLHS\R QVKH
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7TKH &0RXG

TKROBSURHMEQHFHVVDDRHZ RRIBISHQOWWEH/ XFFHVY Q8D Q

DFW bDv D FDWDO\VW IRU LWV GHYHORSPHQW DFURVV WKUHH

6FRSH )OH[LELOLW\ 6SHHG

2 SHQ' DV DERSWRQ LHIHV RQ WH DELON VR SLRFHW OUH YROP HV Rl GDVB 1Q UHDOWP H

7R GHOYHUD WKH BIERUHG H SHUHQRH EDQNV DQG | LQWFKY Z L@QHHG VR J DWHUDQG SLRFAHW
HQRWP RXV DP RXQW Rl GDW ILRP D SGMRWD Rl VRXUAHV B6RXUAH GFDWRQV Z LORQD
LOFRUHDVH DV RSHQ EDQNIQI EHFRP HV P RUH FRP P RQS@FH DURXQG WH Z RUG %DQNV Z L
QHHG VR EH UDG\ VR WRWH DQG P DQDUH DQ H SROHOWD® LOFUHMQJ DP RXQWRI GDVD

&BXG VROWRQV RITHU WXH HDVARW R DFFRP P RGDW YRO(P H | SXFMDMRQV DQG | DAMW
UHDOWP H SIRAHWIQI  Z KIFK LV DOHDG\ D P XVIAKDYH |RUP RWVEDQNV DURXQG WH Z RUTS

) LOH WD YOQNV Z LQEHFRP HP RUH DI LGB

$- $VVLVWHG $ELOLWLHV

+ DYIQ) @UH TXDQWAHV RI GDV 1Q LV SRIQWBMY Z IWRXWIMH DELON H SHUMH DQG P HWRGV
W OXWDH MWVR LW 1 X@SRWQWDO $V P RWFRQUXP HU GDB @AW WEQGDUG] DARQ DQG
VWXPMWH DGYDQRHG P HWRGY VXK DV DUNIFDOIOWM@ HOAH $— DQG P DFKIQH GDUQIQJ
0/ DWHZHBRP HRRY \R DQDOVH MHIHARHD $ P RGHUD FBRXG FRP SXWQJ VROMRQ
RITHY/ D SHUHPAHQYILRQP HQWR VWRUH RUDQMVH DQG DQDOVH EL] D 7KLY WIRKQRBI\
FDQ DOR EH XVHG R SURYIGH GHYHBRSHW/ DQ\ Z KHUH VR DFFHW GDVD DQG XVH VR LOQRYDM
VHRXUHO

6DIHW\ B6HFXULW\
SHIXOWRY IQGXVW ERGIHV DQG SUYDW FRUSRUDMRQV DANQRZ BIGIH WDWIH FERXG  QRW
RQD RIIHW H FHSWRQDO! ®f LELOV DQG VSHHG EXWLY DOR D VDIH DQG VHRXUH HQYLLRQP HQW
IRU SHWRQDO SUYDW DQG HYHQ VHRUHWGDVD  %4HDWV +DYIQU LQIRWP DARQ WRUHG
RI1 VW P HDQV DMLY B SLRQH VR P\ EHUDMZANY DQG FDQ EH HDM® EDANHG XS DQG P RYHG
1O WH FDVHRI SRZ HUI DIOXUHV

7KH &0ORXG DFWV DV D FDWDO\VW IRU DGRSWLRQ DV HIILFLHQFLHYVY DUH JDLQHG L
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3HUHFW 2 SHQ' DVID 5 HIX@VIRQV VR ) XWKUHSLRRI VKH 3D\ P HOW
(FRV WHP

- ONKVHFWZROURSRVAHHPHRMW W J X O DAKILRID QL GHZRUQB XO G
SURYMGHEHURYWDQGVFRZBEHQDWIWRBURY IHUEHQHWRMHUHDWHVW
QXPEHU RI VWDNHKROGHUV LQ WKH SD\PHQWYVY HFRV\VWHP

7TKHWHD YEHHHIQQ IRU ENIG[ IWLQHILVOOWRRQ@HYGHQWWIXFFHVVIXO
OHIJLVOWWIPAQ EHKDPSHQRSH@GDWDGRSWLRQ JWEREARWKR ZQ
UHFRPPHQGDWLRQV IRU SRVVLEO\ VXFFHVVIXO VWUDWHJLHV
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$SSURDEFK

7KHYHULUSRL@WDNHURP RRNDQVKFX U U 9QW GV RDBIH QD W D

SR O DRAR X\W &HR U @ &V K DRAW KD \P H QHFR VAVWEP X W X UH S URIRHH G
DSSURPRKBRHD OLJQ R HWEH LV WLDQHXOHMS U D F WRLIBBLW HUH J L RIQH

86 VDJUHMWDPSA@KHUBIODUNHW GUWYBDY WBO@BGHM)QRYDWLYH
SURGXB WD ¥ HHW KFHD VIR B W KBS H RWWKHHF R Q R PR R N LW K(18
FOHMRIPXQLFDWLRWKHKURSHIRPPLVVLRHXD QIGK D QL WKK H L U
IRUZDUG JXDGBQRBRQWHUBWE & W KHUZLGIROGHYHORSPHQWYV
3HUKDBW3$&HJLRQRBISSURBPRKBHFR QV L VAL MKRVZR W KBIWS H F W V
DUH KDQGOHG

~QFHQWLYHYV

~ZHDUFRUHDWMWXHR UHWHBDHROXY LUR QPG IQBEDM MR X QG FHLYH
VRPHRURIHFRQREHR HIWRF K D U WXKHLXY W R 6 B ¥ DWKK LSJIBU W L HV
D WV K HE\H DOUGCKAR P S O L DVGIFE DIQABY D YS® H Y H QAVRIVRRG/LAR X @ B P H
IURPVXEVIRGMURFERUSR WDJWHG X FWIROZWRDNAR SOLDPRYH
DSSHDOLKLZRXOIQFHQWENYQNREHFRPPMRUHQYRONB@RXOG
SURPRWH WKH DGRSWLRQ RI 2SHQ 'DWD SDUWLFLSDWLRQ

6WDQGDUGL]DWLRQ

-—-@SHUIHRWOG1JXO D WRXFROEBHL BODWHYWD QG DAUSSHQBEEW D W O O
VWDIHWKEMPHD@ KFMWDQGDUGIHDWXZRX CEGL (5 O DEGH DOO/MD \
VWHRBI WKHDXHKDLRQVVRFLDDWWR® SHGDWDKLVZRXOGHTXLUH
VWDQGDUGL]DWLRQ UHJDUGLQJ

e +tRZ GDWD LV FROOHFWHG

e +RZ GDWD LV VWRUHG

e +RZ GDWD LV VKDUHG

e +tRZ GDWD LV FDWHJRUL]HG

e +tRZ GDWD FDQ EH DFFHVVHG

e 4XDOLW\ RI WKH GDWD

e 4XDOLW\ DQG FRQVLVWHQF\ RI OHWDGDWD

TKLZRXO EGDNMWKGEGDWODHDEBIDODW\REXD/WMGHOLDESRVVLEWRXOG
DOVR PLQLPL]H WKUHDWYV UHJDUGLQJ IUDXG VHFXULW\ LQH
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7KHHPHUJH @FRAISHQDWDBP SKDVL]WRKBDFRN VWD QG D USHYRIGW L Q J
UHVXOMBRYKHRVWHJIXODMERRDGH KHB. V%URZQIBHM&E JLVWHU
2SHQDWBWD Q GHNKRZRW H QWK DOP R Q LEIDQTX D OYWD QG D UGV
ZKLOWKBIGRSVWRIREEE\ QDWLREXWRUHBOLQJIDSPSHWRDPB
IHZKDWHWRUHDWBWHY KD U G@IQVKH QD Q¥ H LMHPW RAS /

%/ LW W D@IQHD UDWDENWURYLBBRR®RGHME DQGWYV
LQFRUSRUZDW%%E & D YKL JER W H QWBLLCRP REMNSW D F W RS H@D W D
UHSRUWLQJ

$3- — QQRYDWLRQ

$3-:$3([FKDQLMDFURERUGRISHRQUFKLW KPOWXWRKHIR HQ VW LW XWLR:!
DQG QFMKH¥DBR OO DERY® VS H UL PLHIDWD Q G BSRID W | RKIFP\SFODW IRUP V
VKRXBHHQFR XU RJMREU AR X Q WW RHRO X Q W/BIGINMR R P HR U Z DDGG
SURYLQGEIHRYDWROKWIIRIGBA S KB BV LPLOBUX O DMRGENRYRRXO G
DOORQGXVSOUWLFLSBEEHSOBYGVHWREH@3-LQQRY DMQARAQL Y H
HQYLURQPHQW

%\SURP\WRLR$HQF FHS/&Y'D W | RALHPYWH O REBHAJWR JUD P RPHR P U R XW & H
JOREBERPWRIHWHKRHQIQ RY D VW HWWK RMGEMH W WW UORIBIDQLSXODWH
KRZGDWB/KDUBQGBGHQHEHKDMWHD @ HXVHIR U KLZLGO X\DH XD QW XP
OHDS LQ XVH FDVHVY DQG OLNHO\ WKH SXVK IRU VWDQGDUG

(0(5* ,1* 3$<0 (176 $662&,$721 $6,$




6WURQJ 6HFXULW\ 3URWRFROV

6WURSQXIVWREBNWKHQWLBERSMRIXQGDPH@WIRDU BX O D WIKR @ K
PXVM[LVWYGGAM JQ L I [EFDDUQMNHRUND YDG) &/ KW K U R I5/D VED H D F B W
UHTXLDESLWORBOWRUWHUD WUDQVDFKMUNRX EGLPSOHPHQQY HG
GLITHUHRWD Q ZRXORD N5 D\PHQGWD VW PRUMMF X WHK XD/G G L Q J
DQRW IOHDUHUJ SURW H FWIDRIQH \VW D RH WKISD\PHQWNR V\V WH P
FRPSUHKHQMLIYMH Z RRUNV U X V WG KEQ WSLDNAV Z R D@VD X WKH QW LFDW L
VROXWWKOW WRQVLVI@ YWD P OMAKW R X J KAROKAX VW R RHRX U Q H \
&)27HFK ZLOO UHVXOW LQ WKH EHVW FRQVXPHU H[SHUL
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$ ERXVW/KH DXVKRW/

6DQVDQD 1 DUD\ DQDQ -DIDGVK ‘R¥R -RKQQ $® HGD +HUTXHV

<1Q) <YHWH =KDQJ 41Q) XDQ/ L

-DOHVWEKDQ
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SHIHUHQFHV

$3- >2Q0LQH@ $YDLODEOH DW KWWSV PHGLXP FRP D
IRU EORFNFKDLQV E Il

$FFHQWXUH Q G 36' 2SHQ %DQNLQJ 6HFXULW\ DQG )UDX
>SRQOLQH@ $YDLODEOH DW KWWSV ZZZ DFFHQWXUH FRP BD
RSHQ EDQNLQJ VHFXULW)\ IUDXG LPSDFWV SGI

$FFHQWXUH %DQNLQJ %ORJ 7KH EUDYH QHZ ZRUOG RI
6LQJDSRUH >RQOLQH@ $YDLODEOH DW KWWSV EDQNLQJEC
ZRUOG RSHQ EDQNLQJ DSDF VLQJDSRUH

DSL RUJ QG $3- _ 2SHQ %DQNLQJ RQ WKH %ORFNFKDLQ
KWWSV DSL RUJ RSHQ EDQNLQJ

DSL RUJ QG $3- _ 7KH :HE $3- (FRQRP\ >RQOLQH@ $YD
%HQOLJLUD\ % $LUQRGH 7KH $3- JDWHZD\ IRU EORFNF
$YDLODEOH DW KWWSV PHGLXP FRP DSL DLUQRGH WKH DS
E Il

%HUJOXQG 7 QG )JURP VFUHHQ VFUDSLQJ WR RSHQ EDQN
7ZZ EURNHUQHZYV FRP DX $YDLODEOH DW

KWWSV ZZZ EURNHUQHZV FRP DX IHDWXUHV RSLQLRQ IURP
EDQNLQJ DVS]

&)2WHFK $XVWUDOLD Q G 7KH EHVW SUDFWLFHV IRU VDIH
>RQOLQH@ $YDLODEOH DW KWWSV FIRWHFK FRP DX VWRU\
DGRSWLRQ RI RSHQ EDQNLQJ

'‘DWD )RXQGDWLRQ Q G )XWXUH RI 2SHQ 'DWD OD[LPL]LQJ
*RYHUQPHQW 'DWD $FW >RQOLQH@ $YDLODEOH DW KWWSYV
Rl RSHQ GDWD PD[LPL]LQJ WKH LPSDFW RI WKH RSHQ JRYHU

'"HORLWWH 2SHQ %DQNLQJ 3D\PHQW LQLWLDWLRQ FRP:
$YDLODEOH DW

KWWSV ZZZ GHORLWWH FRP FRQWHQW GDP '"HORLWWH DX 'l
VHUYLFHV GHORLWWH DX IVL RSHQ EDQNLQJ GHFHPEHU s
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'HORLWWH 36° 2SHQ %DQNLQJ 6HFXULW\ DQG )UDXG —F
GHYHORSHUV EUL FRLG QG B8QGHUVWDQGLQJ 2SHQ $3- )L
%DQNLQJ —~QLWLDWLYHY >RQOLQH@ $YDLODEOH DW

KWWSV GHYHORSHUV EUL FR LG HQ QRGH a WH[W 7KH
LDWLYH DLPV

'L%LDVLR - 2SHQ EDQNLQJ V WUXH VWRU\ LQ $VLD HP
'LIJLWDO )LQDQFH $YDLODEOH DW KWWSV ZZZ GLJILQJURXY?

(33 QG 2SHQ %DQNLQJ $3%$& 1HZ ZRUOG FROODERUDWLR
$YDLODEOH DW KWWSV SXEOLFSROLF\ SD\SDO FRUS FRP VL

2SHQ %DQNLQJ $3%$& SGI (XURSHDQ &RPPLVVLRQ (XURS
QG /HJLVODWLYH KLVWRU\ >RQOLQH@ $YDLODEOH DW KW
VHUYLFHV SVG GLUHFWLYH HX OHJLVODWLYH KLVWR

(XURSHDQ &RPPLVVLRQ 'LUHFWLYH (8 RlI WKH (X
DQG RI WKH &RXQFLO RI 1RYHPEHU RQ SD\PHQW VHUYLI
DPHQGLQJ 'LUHFWLYHYV (& (& DQG (8 DQG 51
1R DQG UHSHDOLQJ 'LUHFWLYH >2Q0LQH@ $YDLOL
OH[ HXURSD HX OHJDO FRQWHQW (1 7;7 "XUL FHOH[ $ /

J)LODQFLDO GDWD XQERXQG 7KH YDOXH RI RSHQ GDWD IRU L

OF.LQVH\ &RPSDQ\ >RQOLQH@ -XQ $YDLODEOH DW
KWWSV ZZZ PEFNLQVH\ FRP LQGXVWULHV ILQDQFLDO VHUYLF
XQERXQG WKH YDOXH RI RSHQ GDWD IRU LQGLYLGXDOV DQG

J)LQH[WUD 5HVHDUEFK +RZ WKH FORXG DGGV YDOXH WR
PRGHOV DQG VWUDWHI\ >RQOLQH@ $YDLODEOH DW
KWWSV ZZZ ILQH[WUD FRP QHZVDUWLFOH KRZ WKH FOR:

EDQNLQJ EXVLQHVYVY PRGHOV DQG VWUDWHJ\

JLQWHFK 1HZV 3KLOLSSLQHV $ *ODQFH DW WKH 3KLOLS
>SRQOLQH@ $YDLODEOH DW KWWSV ILQWHFKQHZV SK R ¢
EDQNLQJ SKLOLSSLQHV

JLQWHEKIXWXUHYV >RQOLQH@ $YDLODEOH DW
KWWSV ZZZ ILQWHFKIXWXUHV FRP KRZ WKH FORXG LV
EDQNLQJ
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J)LQ\HDU Q G OHUFKDQWYV SD\PHQWYV DQG WKH RSHQ EDQNL
$YDLODEOH DW KWWSV Z7ZZZ ILQ\HDU FRP OHUFKDQWYV SD\PF
HFRV\VWHPBD KWPO

*HRUJH % :KDW -V D 'DSS" '"HFHQWUDOL]HG $SSV ([SOL
ZZ2Z FRLQGHVN FRP $YDLODEOH DW KWWSV ZZZ FRLQGHVN
GHFHQWUDOL]HG DSSV H[SODLQHG

~%0 2SHQ 'DWD RQ WKH :HE 3ULQFLSOHV )RU OD[LPXP
$YDLODEOH DW KWWSV ZZZ Z RUJ RGZ RGZ BVXEPLV
~QVWLWXWH RI —-QWHUQDWLRQDO )LQDQFH &ORXG $GRS

3DFLILF J)LQDQFLDO 6HUYLFHV .H\ —QLWLDO )LQGLQJV >RQO
KWWSV ZZZ LLI FRP SRUWDOV )LOHV FRQWHQW -QQRYDWL

-LQN\ 7 'HOD 7RUUH +RZ FDQ 2SHQ %DQNLQJ EH —PSOH
WKDW ZLOO EH %HQHILFLDO IRU ERWK WKH %DQNV DQG WKH
$YDLODEOH DW

KWWSV ZZZ EVS JRY SK 3DJHV $%287 7+( %$1. (YHQWV %\
VHDUFK )DLU 5HVHDUFKB B'D\B B2SHQB%DQNLQJ SGI"-"

OF.LQVH\ &RPSDQ\ 36' 7DNLQJ DGYDQWDJH RI RSHQ |
>RQOLQH@ $YDLODEOH DW KWWSV ZZZ PFENLQVH\ FRP LQGX
LQVLIKWY SVG WDNLQJ DGYDQWDJH RI RSHQ EDQNLQJ GLVL

ORQWHQHJIUR ) 'KHUH 2SHQ %DQNLQJ OHHWYV WKH 'HFH
>RQOLQH@ 2SHQ %DQN 3URMHFW $YDLODEOH DW KWWSV Z
RSHQ EDQNLQJ PHHWV GHFHQWUDOL]HG ZHE

RGLPSDFW RUJ Q G 2SHQ 'DWD V -PSDFW 7KH *RY/DE >R
KWWSV RGLPSDFW RUJ 2SHQ %DQN 3URMHFW >2Q0LQH
KWWSV Z7ZZ RSHQEDQNSURMHFW FRP ZKHUH RSHQ EDQNLQJ

2SHQ %DQNLQJ QG G5HJXODWRU\ >RQOLQH@ $YDLODEOH
KWWSV ZZZ RSHQEDQNLQJ RUJ XN UHJXODWRU\

3RODVLN $ + 5 — " 0 7KH LPSDFW RI 3D\PHQW 6HUYL
3D\7THFK VHFWRU GHYHORSPHQW LQ (XURSH V O -RXUQDO R
2UJDQL]DWLRQ

(0(5* ,1* 3$<0(176 $662&,$7,21 $6,$




SHIHUHQFHV

3:& '"HP\VWLI\LQJ 2SHQ %DQNLQJ >RQOLQH@ $YDLODEO}
FDSLWDO PDUNHWYV EDQNLQJ PDWWHUV KRW WRSLF RSHQ EC
5DYHOLQ QG 36' :KDW LW PHDQV IRU 3D\PHQW B6HUYLFH
$YDLODEOH DW KWWSV ZZZ UDYHOLQ FRP EORJ SVG ZKDW
SD\PHQW VHUYLFH SURYLGHUV SVSV

6(21 7KH EDVLFV \RX QHHG WR NQRZ DERXW 36' 5HJXO
>RQOLQH@ $YDLODEOH DW KWWSV VHRQ LR UHVRXUFHV SV

6(21 36" (YHU\WKLQJ :H .QRZ $ERXW WKH 3D\PHQW 6H]
8SGDWH >RQOLQH@ $YDLODEOH DW KWWSV VHRQ LR UHVR
GLUHFWLYH XSGDWH

7HPHQRV Q G 2SHQ %DQNLQJ DQG WKH 5LVH Rl %DQNLQJDV
DW KWWSV ZZZ WHPHQRV FRP ZS FRQWHQW XSORDGYV
5LVH Rl %DQNLQJ DV D 6HUYLFH 9 SGI

WKHSD\SHUV FRP Q G %DQNLQJ DV D 6HUYLFH EUHDNV RX
SD\PHQWV >RQOLQH@ $YDLODEOH DW KWWSV WKHSD\SHU\
VHUYLFH EUHDNV RXW EXW QRW \HW RSHQ EDQNLQJ SD\PHQ

WUXHOD\HU FRP Q G +RZ RSHQ EDQNLQJ ZLOO KHOS HQDE
7UXH/D\HU >RQOLQH@ $YDLODEOH DW KWWSV WUXHOD\HU
KHOS HQDEOH WKH ULVH RI ZHE

WUXHOD\HU FRP Q G 2SHQ EDQNLQJ UHJXODWLRQ LQ WKH
$YDLODEOH DW KWWSV WUXHOD\HU FRP RSHQEDQNLQJ RSH
XN a WH[W 2SHQ EDQNLQJ LV QRZ UHJXODWHG

ZHEVLWHIHHGEDFNORQGRQ#KVI FRP 2SHQ %DQNLQJ GH'
>RQOLQH@ +HUEHUW 6PLWK )UHHKLOOV _ *OREDO ODZ ILUP
KWwWSsSyVvV 27272Z KHUEHUWVPLWKIUHHKLOOV FRP ODWHVW WKLQ
LQ DVLD SDFLILF

ZZZ NZP FRP Q G 2SHQ EDQNLQJ PRYHV IRUZDUG LQ +RQJ
$YDLODEOH DW KWWSV ZZZ NZP FRP KN HQ LQVLJKWY ODW|
PRYHV IRUZDUG LQ KRQJ NRQJ KWPO
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ZZZ PDV JRY VJ QG :RUOG V )LUVW &URVV %RUGHU 2SHQ
~PSURYH )LQDQFLDO -QFOXVLRQ >RQOLQH@ $YDLODEOH DW
KWWSV ZZZ PDV JRY VJ QHZV PHGLD UHOHDVHYV ZRUOGV

DUFKLWHFWXUH SODWIRUP WR LPSURYH ILQDQFLDO LQFOXVL

ZZ2Z VSDFHVKLS FRP DX Q G 8QGHUVWDQGLQJ WKH SD\PHQ
$YDLODEOH DW KWWSV Z7ZZZ VSDFHVKLS FRP DX OHDUQ XQG
HFRV\VWHP

%5/ QG 7HQ &RXQWULHV ZLWK 2SHQ 'DWD _ ;%5/ >RQOL(
KWWSV ZZZ [EUO RUJ WKH VWDQGDUG ZK\ WHQ FRXQWULHYV

<DSLO\ _ +RZ 2SHQ %DQNLQJ FDQ VXSSRUW .<& $0/ SURFHV)
<DSLO\ KWWSV ZZZ \DSLO\ FRP EORJ KRZ RSHQ EDQNLQJ FD
SURFHVVHYV

<RQJ < 7KH ULVH RI :HE $VLD 3DFLILF H[SHFWHG WR
>RQOLQH@ 7THFK1RGH *OREDO $YDLODEOH DW KWWSV WHF
Rl ZHE DVLD SDFLILF H[SHFWHG WR JURZ IDVWHVW
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