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VHQVH RI WKH UHODWLYH VLJQLILFDQFH RI HDFK RI WKH U
LQDELOLWN WR XVH WKRVH VHUYLFHYV

,QVRIDU DV WKH IRUPHU LV FRQFHUQHG VHQLRUV DQG Wtk
ZLOOLQJ WR XVH WKH ZHE IRU WD[ VHUYLFHV LQ WKH IXW
WD[SD\HUV /RZ LQFRPH WD[SD\HUV UDWHG WKHLU ZLOOLQ
IXWXUH DV VLPLODU WR WD[SD\HUV ZKRERRBRYVHVORMD W QZ WK i
WKHVH ILQGLQJVY ORZ LQFRPH WD[SD\HUV H[SUHVVHG JUHD!
ZHE EDVHG VHUYLFHV WKDQ GLYREVY W& JRHWWHQMWKDWIOSGL
DFFHVV LVVXHVY PD\ EH D PRUH HIIHFWLYH VWUDWHJ\ IRU H(
IRU HQJDJLQJ WKH GLVDEOHG RU WKH HOGHUO\

SDUWLFXODUO\ LQWHUHVWLQJ DUH ILQGLQJYV WKDW WKRVH
GR QRW XVH WKH LOWHUQHW PRUH RIWHQ EHFDXVH RI ODF
DERXW VHFXULW\ %\ FRPSDULVRQ LOWHUQHW FRVWYV ZHUF
LQIUHTXHQF\ RIKD¥FRAHWNQGY LQ FRQWUDVW WR DYDLODEO}
IUHTXHQWO\ FLWHV WKH FRVW RI KLJK TXDOLW\ LQWHUQHW
DFFHVYV

7+( $8675%/,%1 &217(;7

$V QRWHG LQ WKH LQWURGXFWLRQ WR WKLV DUWLFOH WKI
DGRSWHG D uGLJLWDO E\ GHIDXOW VWUDWHJ\Y + LH uD SUF
PHWKRG RI LQWHUDFWLQJ ZLWK WKH $72 LQ D GLJLWDO PD
WR WUDQSNM.\BDR@TRI WKLV LQLWLDWLYH WKH $72 FRQGXFW
ZKLFK IRXQG WKDW SHU FHQW RI UHVSRQGHQWYV WKRXJ
ZRXOG EHQHILW DOO WKRVH KIHDDPE JFRIQVK OVWKIHWERQ SUR
SURGXFHG DQ DFNQRZOHGJHPHQW RI WKH FRPPXQLW)\ H[SF
QHYHU JR GLJLWDOY DQG D UHFRJQLWLRQ RI WKH QHHG W
RSWLRQV DQG H[HPSWLRQV 7KHVH H[HPSWLRQV VKRXOG pH
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DQG DFFHVV WR WKH LQWHUQHW LQ IRXQG VLPLODU Wt
UHVHDUFK

RI $XVWUDOLDQV ZLWK D GLVDELOLW\ KDG DFFHVYV
ZDV ORZHU WKDQ WKH UHFRUGHG IRU WKH $XVWUD
$FFHVV WR WKH LQWHUQHW ZDV DOVR ORZHU IRU SHR
IRU WKH $XVWUDOLDQ SRSXODWLRQ

7KH $%6 GDWD ZHQW IXUWKHU VKRZLQJ WKDW FRPSXWHU X
PDUNHGO\ ORZHU WKDQ RWKHU VRFLDO JURXSV QRWZLWE
FRPSXWHU DQG LOQWHUQHW DFFHVYV

$FFHVV WR FRPSXWHU WHFKQRORJ\ KRZHYHU GRHV QF

XVH ,Q RQO\ RI SHRSOH ZLWK D GLVDELOLW\ |
UHSRUWHG KDYLQJ DFWXDOO\ XVHG D FRPSXWHU LQ W
DQG KDG XVHG WKH LQWHUQHW LQ WKH VDPH WLPH

$FFRUGLQJO\ WKH FRPPHQGDEOH $72 HIIRUWV WR HQVXLU
LQIRUPDWLRQ IRU WKH GLVDEOHG ZLOO IDLO WR UHDFK D VI

‘KLOH WKH $%6 GDWD IDOO IDU VKRUW RI WKH WD[ VSHFLI
UHVHDUFK WKH JHQHUDO GHPRJUDSKLF WUHQGV LQVRIDU
DFFHVV DUH FRQFHUQHG DUH EURDGO\ FRQVLVWHQW ZLWK
WKH HOGHUO\ DQG WKH GLVDEOHG LQ $XVWUDOLD KDYH V
XVDJH UDWHV 3ULPD IDFLH WKLV SODFHV WKHVH YXOQHUI
UHODWLYH WR RWKHU WD[SD\HUV LQ DFFHVVLQJ WD[ LQIR
DYDLODEOH RQOLQH

'LILWDO OLWHUDF\

7KHUH LV UHODWLYHO\ OLWWOH DYDLODEOH $XVWUDOLDQ
OLWHUDF\ RI WKH HOGHUO\ GLVDEOHG DQG ORZ LQFRPH JU
IRU H[DPLQLQJ WKH GLJLWDO OLWHUDF\ RI $XVWUDOLDQ Y
VWXG\ E\ WKH $XVWUDOLDQ &RPPXQLFDWLRQV DQG OHGLD
FRQILGHQFH 7KH $XVWUDOLDQ &RPPXQLFDWLRQV DQG OHG
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QRW QHFHVVDULO\ WKH PRVW VHFXULW\ FRQVFLRXV 7KHU!
GDWD GLVFXVVHG LQ VHFWLRQ DERYH LQGLFDWLQJ
LOGLYLGXDOV KDYH ORZHU FRPSXWHU DQG LOQWHUQHW XVD
I[URP WKH $XWKRULW\TV ILQGLQJV WKDW WKHVH LQGLYLGXI
GLJLWDO OLWHUDF\ OHYHOV

6HFXULW\ DQG FRQILGHQFH

7KH 17$ UHVHDUFK LQGLFDWHY WKDW ROGHU WD[SD\HUV D
WKH LQWHUQHW WR WUDQVPLW SHUVRQDO ILQDQFLDO LQ
OLNHOLKRRG RI D VLPLODU SKHQRPHQRQ LQ $XVWUDOLD ¢
'LVFULPLQDWLRQ &RPPLVVLRQHU 6XVDQ 5\DQ SURYLGHG L
WKH FDVH

20GHU $XVWUDOLDQV DUH QHUYRXV ,QWHUQHW XVI
$XVWUDOLDQV DUH YXOQHUDEOH WR RQOLQH VFDPPI
VFDPPHG $OPRVW SHU FHQW RI UHVSRQGHQWY WF
$XVWUDOLD VXUYH\ UHSRUWHG WKDW VHFEXULW\ ZDV |
XVLQJ WKH QWHUQHW RU pLPSURYLQJYT WKHLU FRPSX)

7KHVH ILQGLQJY DUH FRQVLVWHQW ZLWK WKH PRUH JHQHU
$XVWUDOLDQ &RPPXQLFDWLRQV DQG OHGLD $XWKRULW\ LG
GLVFXVVHG7RERYHSRUW IRXQG WKDW VHOI UHSRUWHG FR
XVDJH DQG WUXVW IHOO ZLWK DJH

3HUKDSVY WKH PRVW LOWHUHVWLQJ DQG FXUUHQW LQVLJK'
FRQGXFWHG E\ 1DWLRQ DX H WVXIURWHY BFVWWUWOIMWHG DFFHVV
MLOQWHUPHGLDULHVY IRU ILOQDQFLDO LQIRUPDWLRQ RU DVV]
WKH YDOXH RI WKH LQGLYLGXDOTV VDYLQJY DQG LQYHVWP
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21 FRXUVH ZLWKRXW VSHFLILF UHVHDUFK LQWR WKH LVVX
GUDZ $V WKH 2(&' KDV SRLQWHG RXW

BRFLDO PHGLD FDQ KHOS DGGUHVV VRPH RI WKRVH |
GLYLGHV IRU GLJILWDO JRYHUQPHQW« 7KH SRWHQWLD
PHGLD WR UHDFK YXOQHUDEOH JURXSV LV FHUWDLQO\
RQ ORFDO FRQWH[W *RYHUQPHQWY QHHG WR DYRLG ||
WKDW VXJJHVW VRF IDD® RPRIGS MDR DHUAHS B EUVHX O QHUDE O
VRFLHW\

7KH LPSOLFDWLRQV DUH LQWHUHVWLQJ LQ D QXPEHU RI UH
UHVHDUFK H[DPLQHVY LQWHUQHW DQG HPDLO XVDJH DQG S
HIDPLQLQJ ZKHWKHU WKH EHVW YHKLFOH IRU PRUH IXOO\
FRQYH\LQJ LQIRUPDWLRQ WR PHPEHUV RI YXOQHUDEOH JUF
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LQ GLIJLWDO DSSQLBSRWLRQVDNMUWODQG WD[ DXWKRULWLH\
DSSUHFLDWH WKH LPSDFW RQ ROGHU WD[SD\HUV RI VKLIW]I

WKH\ PXVW EH DUPHG ZLWK LQIRUPDWLRQ WR XQGHUVWDQ
LPSDFW RQ WD[SD\HUV ZKR DUH LQ WKHLU V ZKHQ FRPSD
V DQG EH\RQG

6LPLODU PRUH GHWDLOHG GHOLQHDWLRQV LQVRIDU DV GL"
DOVR EH KHOSIXO LQ DQ\ SURSRVDO WR VKLIW IXUWKHU WEL
HIDPSOH WKH QDWXUH RI DQ LQGLYLGXDOYV GLVDELOLW\ F
LQGLYLGXDOTVY DELOLW\ DQG SUHGLVSRVLWLRQ WR XVH R(
FDOWHIJRULVDWLRQV PLIKW FRYHU ORQJ ODVWLQJ VHYHUH )
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WKH EDQN DQG WKH FXVWRPHU +RZHYHU WKH YLHZ DPRQJ











