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)HZ�LVVXHV�UHODWHG�WR�EXVLQHVV�XVH�RI�WKH�,QWHUQHW�KDYH�VSXUUHG�DV�PXFK�

KHDWHG�GHEDWH�DV�1HW�1HXWUDOLW\��$W�WKH�KHDUW�RI�WKH�1HW�1HXWUDOLW\�GHEDWH�LV�

WKH�LGHD�WKDW�,QWHUQHW�DFFHVV�SURYLGHUV�VKRXOG�QRW�GLVFULPLQDWH�ZLWK�UHJDUG�

WR�ZKDW�DSSOLFDWLRQV�DQ�LQGLYLGXDO�FDQ�XVH�RU�LQWHUDFW�ZLWK�RYHU�WKH�,QWHUQHW��

$GYRFDWHV�RI�1HW�1HXWUDOLW\�FRQWHQG�WKDW�LQGLYLGXDO�IUHHGRP�WR�XVH�RI�WKH�

,QWHUQHW�H[WHQGV�WR�WKH�FRQWHQW�XSORDGV�RU�GRZQORDGV��7KH\�DOVR�EHOLHYH�WKDW�

LQGLYLGXDOV�DFTXLULQJ�VHUYLFHV�IURP�,QWHUQHW�DFFHVV�SURYLGHUV�VKRXOG�EH�DEOH�

WR�XVH�WKH�DSSOLFDWLRQV�DQG�GHYLFHV�RI�WKHLU�FKRLFH��DQG�EH�DOORZHG�WR�LQWHUDFW�

ZLWK�WKH�FRQWHQW�RI�WKHLU�FKRLFH�DQ\ZKHUH�RQ�WKH�,QWHUQHW��

� 7KH�FRQFHSW�RI�1HW�1HXWUDOLW\�LV�JURXQGHG�LQ�WUDGLWLRQDO�³FRPPRQ�

FDUULDJH´�FRQFHSWV��%HFDXVH�FDUULHUV�RI�JRRGV��SHRSOH��DQG�LQIRUPDWLRQ�FDQ�

EH�FRQVLGHUHG�FRPPRQ�FDUULHUV��FRPPRQ�FDUULDJH�FRQFHSWV�KDYH�EHHQ�

DSSOLHG�WR�WUDLQV��SODQHV��EXVHV��DQG�WHOHSKRQH�FRPSDQLHV��&RPPRQ�FDUULDJH�

SULQFLSOHV�HPERG\�WKH�LGHDO�WKDW�WKH�HIILFLHQW�PRYHPHQW�RI�JRRGV�DQG�

LQIRUPDWLRQ�LV�HVVHQWLDO�WR�RXU�HFRQRP\��QDWLRQ��DQG�FXOWXUH��DQG�WKHUHIRUH�

FDUULHUV�PXVW�QRW�GLVFULPLQDWH�DJDLQVW�RU�IDYRU�SDUWLFXODU�LQGLYLGXDOV�RU�

FRQWHQW���

� ,I�FRPPRQ�FDUULHUV�DUH�WUXO\�SXEOLF�JRRGV��LW�FDQ�EH�DUJXHG�WKDW�WKHVH�

PRGHV�RI�FRQYH\DQFH�VKRXOG�QRW�GLVFULPLQDWH�ZLWK�UHJDUG�WR�ZKDW�WKH\�FDUU\�

RU�ZKHUH�WKH\�FDUU\�LW��7KLV�DOVR�PHDQV�WKDW�WKH�FDUULHU�VKRXOG�QRW�EH�KHOG�

OLDEOH�IRU�FDUU\LQJ�WKLQJV�WKDW�PD\�EH�KDUPIXO��)RU�H[DPSOH��LI�D�WHUURULVW�
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XVHV�D�VXEZD\�WR�WUDYHO�WR�WKH�VLWH�RI�D�WHUURULVW�DFW��WKH�VXEZD\�FDQQRW�EH�

VXHG�IRU�EHLQJ�FRPSOLFLW�LQ�WHUURULVP���

� 7HOHFRPPXQLFDWLRQ�FDUULHUV�KDYH�EHHQ�FODVVLILHG�DV�FRPPRQ�FDUULHUV�IRU�

PRUH�WKDQ�����\HDUV��GDWLQJ�EDFN�WR�WKH�HDUO\�GD\V�RI�WKH�WHOHJUDSK��1HDUO\�

KDOI�D�FHQWXU\�KDV�SDVVHG�VLQFH�WKH�)HGHUDO�&RPPXQLFDWLRQV�&RPPLVVLRQ�

�)&&��GHWHUPLQHG�WKDW�WKH�WHOHSKRQH�QHWZRUN�VKRXOG�EH�DQ�RSHQ�SODWIRUP�

RYHU�ZKLFK�FRPSXWHU�QHWZRUNV�FDQ�EH�FUHDWHG��$V�D�UHVXOW�RI�WKH�

&DUWHUSKRQH�FDVH��WKH�)&&�UHVROYHG�WKDW�LQGLYLGXDOV�KDG�WKH�ULJKW�WR�DWWDFK�

GHYLFHV�RI�WKHLU�FKRRVLQJ�WR�WKH�WHOHSKRQH�QHWZRUN�>%26:��@��7KLV�RSHQHG�

WKH�GRRU�IRU�GDWD�FRPPXQLFDWLRQ�GHYLFHV�VXFK�DV�ID[�PDFKLQHV�DQG�PRGHPV�

WR�EH�DWWDFKHG�WR�WHOHSKRQH�OLQHV��WKHUHE\�PDNLQJ�LW�SRVVLEOH�WR�FUHDWH�

FRPSXWHU�QHWZRUNV�RYHU�WKH�WHOHSKRQH�QHWZRUN��,Q�HVVHQFH��FRXUW�DQG�

UHJXODWRU\�UXOLQJV�LQ�WKH�8�6��FUHDWHG�DQ�HQYLURQPHQW�WKDW�IRVWHUHG�WKH�LGHD�

WKDW�FRPSXWHU�QHWZRUNV�FRXOG�EH�FRQVWUXFWHG�WR�JR�DQ\ZKHUH�WKH�WHOHSKRQH�

QHWZRUN�FRXOG�WDNH�WKHP�XVLQJ�GHYLFHV�WKDW�FRXOG�FDUU\�MXVW�DERXW�DQ\�W\SH�

RI�FRQWHQW��7KH�GHFLVLRQV�PDGH�E\�FRXUWV�DQG�UHJXODWRU\�DJHQFLHV�WKDW�

RSHQHG�WKH�GRRU�IRU�WHOHSKRQH�QHWZRUNV�WR�FDUU\�GDWD�JHQHUDWHG�E\�

FRPSXWHUV�ZHUH�ODUJHO\�FRQVLVWHQW�ZLWK�WUDGLWLRQDO�FRPPRQ�FDUULDJH�

FRQFHSWV��+RZHYHU��WKH�HPHUJHQFH�RI�WKH�:RUOG�:LGH�:HE�DQG�WKH�

LQFUHDVHG�SRSXODULW\�RI�EURDGEDQG�DFFHVV�WKDW�LW�JHQHUDWHG�DGGHG�D�QHZ�

GLPHQVLRQ�WR�WKH�1HW�1HXWUDOLW\�GHEDWH���

� %HFDXVH�WKH�,QWHUQHW�EHJDQ�LWV�OLIH�DV�D�FRPSXWHU�QHWZRUN�VXSHULPSRVHG�

RQ�QDWLRQDO�WHOHSKRQH�QHWZRUN��,QWHUQHW�VHUYLFH�SURYLGHUV��,63��KDYH�QRW�

EHHQ�VXEMHFW�WR�VWDWH�RU�ORFDO�WHOHFRPPXQLFDWLRQV�UHJXODWLRQV��,QVWHDG��,63V�

IDOO�XQGHU�WKH�MXULVGLFWLRQ�RI�WKH�)&&�ZKLFK�KDV�WUDGLWLRQDOO\�YLHZHG�,63V�LQ�

WKH�VDPH�ZD\�WKDW�LW�YLHZHG�WHOHJUDSK�DQG�WHOHSKRQH�VHUYLFH�SURYLGHUV��WKDW�

LV��DV�FDUULHUV�RI�LQIRUPDWLRQ�WKDW�LV�FULWLFDO�WR�RXU�QDWLRQ�DQG�VRFLHW\����

� :KHQ�WKH�,QWHUQHW�HYROYHG�LQWR�D�EURDGEDQG�QHWZRUN��LW�EHFDPH�D�YHU\�

GLIIHUHQW�W\SH�RI�WHOHFRPPXQLFDWLRQV�QHWZRUN�WKDQ�WKH�WHOHSKRQH�RU�
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WHOHJUDSK�QHWZRUN��7KLV�WUDQVLWLRQ�WR�EURDGEDQG�UDLVHG�GRXEWV�DERXW�ZKHWKHU�

WKH�,QWHUQHW�FRXOG�FRQWLQXH�WR�FODLP�FRPPRQ�FDUULHU�VWDWXV��1HW�1HXWUDOLW\�

DGYRFDWHV�DUJXHG�WKDW�EURDGEDQG�FDEOH�DQG�'6/�PRGHPV�ZHUH�QRWKLQJ�

PRUH�WKDQ�D�QHZ�FODVV�RI�GHYLFHV�WKDW�LQGLYLGXDOV�KDG�WKH�ULJKW�WR�DWWDFK�WKH�

WHOHSKRQH�QHWZRUN��7KH�)&&��KRZHYHU��ZDV�VZD\HG�E\�FRXQWHU�DUJXPHQWV�

DQG�UXOHG�WKDW�,63V�ZHUH�LQIRUPDWLRQ�VHUYLFHV�WKDW�GLG�QRW�KDYH�WR�EH�VKDUHG�

DQG�WKHUHIRUH�ZRXOG�QR�ORQJHU�EH�FRQVLGHUHG�WR�EH�FRPPRQ�FDUULHUV���

� %HFDXVH�FRPPRQ�FDUULHUV�DUH�QRW�OLDEOH�IRU�GDPDJH�FDXVHG�E\�ZKDW�

WKH\�FDUU\��WKH�LVVXH�RI�WKH�,QWHUQHW�DV�FRPPRQ�FDUULHU�LV�FHQWUDO�WR�WKH�1HW�

1HXWUDOLW\�LVVXH��,I�D�OLDELOLW\�ZDLYHU�FDQQRW�EH�H[WHQGHG�WR�WKH�EURDGEDQG�

,QWHUQHW�DQG�,63V��LV�LW�SRVVLEOH�IRU�WKH�,QWHUQHW�WR�FRQWLQXH�LQ�WKH�IRUP�WR�

ZKLFK�ZH�DUH�DFFXVWRPHG"�,I�WKH�,QWHUQHW�LV�QRW�D�SXEOLF�JRRG��KRZ�VKRXOG�LW�

EH�UHJXODWHG�DQG�KRZ�PXFK�UHJXODWLRQ�LV�QHHGHG"��

� 6WURQJ�DUJXPHQWV�FDQ�EH�PDGH�ERWK�IRU�DQG�DJDLQVW�1HW�1HXWUDOLW\��

6RPH�RI�WKH�PRUH�FRPPRQ�DUJXPHQWV�RQ�ERWK�VLGHV�RI�WKH�LVVXH�DUH�

VXPPDUL]HG�LQ�7DEOH�&�����)RU�H[DPSOH��1HW�1HXWUDOLW\�SURSRQHQWV�FODLP�

WKDW�1HW�1HXWUDOLW\�LV�WKH�UHDVRQ�ZK\�WKH�,QWHUQHW�KDV�EHHQ�RQH�RI�WKH�

QDWLRQ¶V�PRVW�LPSRUWDQW�GULYHUV�RI�HFRQRPLF�LQQRYDWLRQ�GXULQJ�WKH�ODVW�WZR�

GHFDGHV��7KH\�DOVR�FODLP�WKDW�WKH�JRYHUQPHQW¶V�³KDQGV�RII´�VWDQFH�KDV�

HQDEOHG�WKH�,QWHUQHW�WR�EH�XVHG�WR�HQFRXUDJH�GHPRFUDWLF�SDUWLFLSDWLRQ�DQG�WR�

SURPRWH�IUHH�VSHHFK��7KH\�DUJXH�WKDW�RXU�ULJKW�WR�XVH�DQ\�W\SH�RI�

HTXLSPHQW��FRQWHQW��DSSOLFDWLRQ�RU�VHUYLFH�ZLWKRXW�LQWHUIHUHQFH�IURP�WKH�

QHWZRUN�SURYLGHU�RU�JRYHUQPHQW�VKRXOG�EH�SURWHFWHG��

� 6RPH�1HW�1HXWUDOLW\�DGYRFDWHV�WKLQN�WKDW�OHJLVODWLRQ�LV�QHHGHG�WR�HQVXUH�

WKH�FRQWLQXDWLRQ�RI�WKH�,QWHUQHW�LQ�LWV�WUDGLWLRQDO�³DQ\WKLQJ�JRHV´�IRUP��7KH\�

FRQWHQG�WKDW�UHJXODWLRQ�LV�QHHGHG�WR�HQVXUH�WKDW�DYHUDJH�FLWL]HQV�DUH�QRW�

DEXVHG�E\�PRQRSROLVWLF�DQG�JUHHG\�FRUSRUDWLRQV�RU�WKDW�1HW�1HXWUDOLW\�

OHJLVODWLRQ�LV�QHHGHG�WR�KHOS�FRQWURO�IUDXG�DQG�LOOHJDO�DFWLYLW\��2WKHUV�FRXQWHU�

WKDW�UHJXODWLRQ�ZLOO�OHDG�WR�FHQVRUVKLS�DQG�WKH�VWLIOLQJ�RI�IUHH�VSHHFK�����
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7DEOH�&��� 1HW�1HXWUDOLW\�3URV�DQG�&RQV�

3URV &RQV

11�SURYLGHV�QRQ�GLVFULPLQDWRU\�DFFHVV��
7LHUHG�DFFHVV�FRXOG�PDNH�IRU�D�EHWWHU�

,QWHUQHW��

5HJXODWLRQ�LV�QHHGHG�WR�HQVXUH�WKDW�

,QWHUQHW�ZLOO�KDYH�JXDUDQWHHG�DFFHVV�WR�

ZKDWHYHU�WKH\�ZDQW�WR�UHDG��OLVWHQ�WR��RU�

ZDWFK�RQOLQH��ZLWKRXW�UHJXODWLRQ��ODUJH�

WHOHFRP�FRPSDQLHV�FRXOG�EORFN�RU�FHQVRU�

WKLQJV�WKH\�GRQ
W�OLNH�ZLWKRXW�

FRQVHTXHQFH��

'R�ZH�UHDOO\�QHHG�PRUH�OHJLVODWLRQ"�

7KHUH�DUH�QXPHURXV�ODZV�UHJXODWLQJ�

,QWHUQHW�FRQWHQW�DQG�XVH�DQG�11�

OHJLVODWLRQ�LV�XQQHFHVVDU\��

,QQRYDWLRQ�DQG�FUHDWLYLW\�DUH�WKH�KHDUW�

RI�1HW�1HXWUDOLW\��WKLV�JLYHV�XVHUV�PRUH�

RSWLRQV��

5HJXODWLRQ�FRXOG�VWLIOH�LQQRYDWLRQ�DQG�

UHWDUG�WKH�HYROXWLRQ�RI�,QWHUQHW�SURGXFWV�

DQG�VHUYLFHV��

1HW�1HXWUDOLW\�SURYLGHV�D�FRPSHWLWLYH�

PDUNHWSODFH��11�UHJXODWLRQ�LV�QHHGHG�WR�

HQVXUH�WKDW�LW�VWD\V�WKLV�ZD\��

5HJXODWLRQ�LV�D�IXWLOH�H[HUFLVH��QRQH�RI�

WKH�VHUYLFH�SURYLGHUV�ZRXOG�VDERWDJH�

ULYDOV�E\�EORFNLQJ�WKHLU�FRQWHQW�RU�

GHJUDGLQJ�QHWZRUN�SHUIRUPDQFH��

11�LV�FRQVLVWHQW�ZLWK�KLVWRULFDO�

FRPPXQLFDWLRQV�SROLFLHV��

11�LV�D�QHZ�FRQFHSW�WKDW�KDV�QR�KLVWRU\�

RU�KLVWRULFDO�SUHFHGHQFH��

(YHU\RQH�SD\V�IRU�WKHLU�,QWHUQHW�

FRQQHFWLRQ�VR�WKH�FRVWV�RI�,QWHUQHW�

LQIUDVWUXFWXUH�LPSURYHPHQWV�DUH�VKDUHG�

DPRQJ�XVHUV�DQG�SURYLGHUV��

&RQWHQW�SURYLGHUV�UHVSRQVLEOH�IRU�

JHQHUDWLQJ�VLJQLILFDQW�,QWHUQHW�WUDIILF�DUH�

JHWWLQJ�D�IUHH�ULGH��

*RYHUQPHQW�FRQWURO�RI�WKH�,QWHUQHW�ZLOO�

HQVXUH�WKHUH�LV�QR�PRQRSRO\�DQG�HQVXUH�

WKDW�ELJ�:HE�VLWHV�ZLOO�QRW�GRPLQDWH�WKH�

PDUNHW�SODFH��

2WKHU�QHWZRUNV�IXQFWLRQ�SURSHUO\�

ZLWKRXW�DQ\RQH�EHLQJ�LQ�FKDUJH�RI�WKHP��

5HJXODWLRQ�ZLOO�KHOS�FXUE�LOOHJDO�DFWLYLW\�

DQG�IUDXG��

5HJXODWLRQ�ZRXOG�UHVXOW�LQ�LQFUHDVHG�

FHQVRUVKLS�DQG�LQYDVLRQ�RI�SULYDF\��
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� 7KH�FRPSDQLHV�ZKR�SURYLGH�WKH�FLUFXLWV�IRU�WKH�SXEOLF�,QWHUQHW�KDYH�

EHHQ�VSHQGLQJ�D�ORW�RI�PRQH\�WU\LQJ�WR�FRQYLQFH�&RQJUHVV�DQG�WKH�)&&�WR�

OLPLW�1HW�1HXWUDOLW\��$7	7��&RPFDVW��7LPH�:DUQHU�&DEOH�DQG�9HUL]RQ�ZRXOG�

OLNH�WR�KDYH�WKH�DELOLW\�WR�FKDUJH�:HE�VLWHV�IRU�XVLQJ�WKHLU�FLUFXLWV�EDVHG�RQ�

WKH�YROXPH�RI�WUDIILF�WKDW�WKH�:HE�VLWHV�JHQHUDWH�>6$9(��@��7KHVH�FDUULHUV�

DUJXH�WKDW�FRQWHQW�SURYLGHUV��VXFK�DV�*RRJOH��ZKR�DUH�UHVSRQVLEOH�IRU�KXJH�

YROXPHV�RI�,QWHUQHW�WUDIILF��VKRXOG�EH�ZLOOLQJ�WR�SD\�PRUH�IRU�XVLQJ�FDUULHU�

FLUFXLWV��$IWHU�DOO��PDQ\�FRQWHQW�SURYLGHUV�DUH�PDNLQJ�ELOOLRQV�LQ�SURILW�HDFK�

\HDU�IRU�XVLQJ�WKHLU�FLUFXLWV�ZLWKRXW�EHLQJ�DVNHG�WR�FRQWULEXWH�WR�WKH�

PDLQWHQDQFH�DQG�DGYDQFHPHQW�RI�WKH�,QWHUQHW¶V�LQIUDVWUXFWXUH���

� 7KH�FDUULHUV�DGYRFDWH�WKH�FUHDWLRQ�RI�D�WLHUHG�WDULII�VWUXFWXUH�IRU�FRQWHQW�

SURYLGHUV�ZLWK�WKRVH�WKDW�JHQHUDWH�WKH�PRVW�WUDIILF�SD\LQJ�WKH�KLJKHVW�WDULIIV��

,Q�VXFK�D�VFKHPH��*RRJOH�ZRXOG�SD\�H[WUD�WR�HQVXUH�IDVW�WUDQVPLVVLRQ�

VSHHGV�ZKLOH�OHVV�SRSXODU�FRQWHQW�SURYLGHUV�ZRXOG�SD\�OHVV��RU�QRWKLQJ�DW�DOO��

&DUULHUV�VD\�WKDW�WKLV�DUUDQJHPHQW�ZRXOG�EH�VLPLODU�WR�WKH�H[WUD�WDULIIV�WKDW�

WUXFNLQJ�FRPSDQLHV�SD\�WR�XVH�LQWHUVWDWH�KLJKZD\V�DQG�RWKHU�URDGZD\V���

%HFDXVH�WKHLU�ELJ�WUXFNV�FDXVH�PRUH�ZHDU�DQG�WHDU�RQ�WKH�URDGV��WUXFNLQJ�

FRPSDQLHV�DUH�UHTXLUHG�E\�ODZ�WR�SD\�H[WUD�WDULIIV�WR�KHOS�JRYHUQPHQW�

DJHQFLHV�FRYHU�WKH�FRVWV�DVVRFLDWHG�ZLWK�SXEOLF�KLJKZD\�PDLQWHQDQFH���

� 7KH�VXJJHVWLRQ�WKDW�KHDY\�XVHUV�VKRXOG�SD\�PRUH�IRU�KHDY\�XVDJH�RI�

WKH�,QWHUQHW�GRHV�QRW�VLW�ZHOO�ZLWK�WKRVH�ZKR�IHHO�WKDW�1HW�1HXWUDOLW\�VKRXOG�

EH�PDLQWDLQHG��1HW�1HXWUDOLW\�DGYRFDWHV�DUJXH�WKDW�WKH�FDUULHUV�ZDQW�WR�JHW�

ULG�RI�1HW�1HXWUDOLW\�LQ�RUGHU�WR�SXW�WKHPVHOYHV�LQ�SRVLWLRQV�ZKHUH�WKH\�FRXOG�

VHUYH�DV�,QWHUQHW�JDWHNHHSHUV��7KH�FDUULHUV��WKH\�FODLP��ZDQW�WR�EH�DEOH�WR�

FRQWURO�ZKLFK�:HEVLWHV�DQG�DSSOLFDWLRQV�FDQ�JR�IDVW��ZKLFK�JR�VORZ�«�RU�

FDQ¶W�EH�DFFHVVHG�DW�DOO��7KH\�DOVR�DUJXH�WKDW�WKH�LQIUDVWUXFWXUH�SURYLGHUV�

ZDQW�WR�VHW�WKHPVHOYHV�XS�WR�EH�DEOH�WR�GLVFULPLQDWH�LQ�IDYRU�RI�WKHLU�RZQ�

DSSOLFDWLRQV��FRQWHQW�DQG�VHUYLFHV�DQG�WR�KDYH�WKH�DELOLW\�WR�VORZ�GRZQ�RU�

EORFN�FRPSHWLWRUV¶�VHUYLFHV��6PDOO�EXVLQHVVHV�DQG�VWDUW�XSV��WKH\�DUJXH��ZLOO�
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QHYHU�KDYH�D�FKDQFH�WR�PDNH�LW�ELJ�RU�VWULNH�LW�ULFK�LI�WKH�FDUULHUV�DUH�

VXFFHVVIXO�LQ�OLPLWLQJ�1HW�1HXWUDOLW\��

� 1RW�VXUSULVLQJO\��PDQ\�FRQWHQW�SURYLGHUV�KDYH�OLQHG�XS�LQ�RSSRVLWLRQ�WR�

OHJLVODWLRQ�WR�OLPLW�1HW�1HXWUDOLW\��&DUULHU�DUJXPHQWV�IRU�D�WLHUHG�WDULII�

V\VWHP��KRZHYHU��KDYH�EHHQ�FRQYLQFLQJ�WR�VRPH�FRQWHQW�SURYLGHUV��LQFOXGLQJ�

*RRJOH�>:+,7��@��0DQ\�ZHOO�NQRZQ�KHDY\�KLWWHUV��LQFOXGLQJ�$PD]RQ��H%D\��

,QWHO��0LFURVRIW��)DFHERRN�DQG�<DKRR�DUH�VXSSRUWHUV��RI�1HW�1HXWUDOLW\���

2WKHU�JURXSV�WKDW�IDYRU�1HW�1HXWUDOLW\�LQFOXGH�WKH�$/&8��WKH�$PHULFDQ�

/LEUDU\�$VVRFLDWLRQ��WKH�&KULVWLDQ�&RDOLWLRQ�IRU�$PHULFD��DQG�0RYHRQ�RUJ��

(GLWRULDO�ERDUGV�DW�VRPH�RI�WKH�QDWLRQ¶V�PDMRU�QHZVSDSHU�LQFOXGLQJ�WKH�1HZ�

<RUN�7LPHV��WKH�/RV�$QJHOHV�7LPHV��WKH�6DQ�)UDQFLVFR�&KURQLFOH��WKH�6HDWWOH�

7LPHV��DQG�WKH�&KULVWLDQ�6FLHQFH�0RQLWRU�KDYH�DOVR�XUJHG�WKH�)&&�DQG�

&RQJUHVV�WR�SURWHFW�1HW�1HXWUDOLW\�>7,0(��@��

� 7KHUH�LV�FRPSHOOLQJ�HYLGHQFH�IRU�WKH�QRWLRQ�WKDW�1HW�QHXWUDOLW\�KDV�EHHQ�

D�JXLGLQJ�IRUFH�WKDW�KDV�KHOSHG�WKH�,QWHUQHW�HYROYH�WR�WKH�SRLQW�LW�LV�WRGD\��

7KH�,QWHUQHW�KDV�JURZQ�DW�D�SKHQRPHQDO�SDFH�VLQFH�LWV�EHLQJ�RSHQHG�IRU�

FRPPHUFLDO�DFWLYLW\� RQH�ZRQGHUV�LI�WKLV�JURZWK�

ZRXOG�KDYH�WDNHQ�SODFH�LQ�WKH�DEVHQFH�RI�WKH�SURWHFWLRQV�DQG�IUHHGRPV�WKDW�

1HW�1HXWUDOLW\�KDV�SURYLGHG��,QQRYDWLYH�SURGXFWV�IURP�FRPSDQLHV�VXFK�DV�

*RRJOH��H%D\��DQG�<RX7XEH��PD\�QRW�KDYH�FRPH�LQWR�EHLQJ�ZLWKRXW�1HW�

1HXWUDOLW\��7KHLU�VXFFHVV�KDV�LQVSLUHG�VWDUW�XSV�DQG�RQOLQH�VWRUHV�WR�WDNH�

ULVNV�ZLWK�WKH�KRSHV�WKDW�WKH\�WRR�ZLOO�KDYH�WKH�VDPH�FKDQFH�WR�PDNH�LW�ELJ���

� 7KH�FDEOH�SURYLGHUV�ZKR�KDYH�LQYHVWHG�LQ�WKH�LQIUDVWUXFWXUH�WKDW�

XQGHUOLHV�WKH�,QWHUQHW�DOVR�PDNH�D�JRRG�FDVH�IRU�WKH�WLHUHG�DFFHVV�WKDW�WKH\�

IDYRU��,W�LV�GLIILFXOW�WR�UHIXWH�WKHLU�FODLPV�WKDW�WKH�ODUJH�FRQWHQW�SURYLGHUV�FDQ�

DIIRUG�WR�SD\�KLJKHU�IHHV�IRU�,QWHUQHW�DFFHVV�RU�WKDW�KHDY\�WUDIILF�JHQHUDWRUV�

VKRXOG�EH�DVNHG�WR�FRQWULEXWH�PRUH�WRZDUG�ILQDQFLQJ�QHWZRUN�LPSURYHPHQWV�

WKDW�ZLOO�EHQHILW�ERWK�WKHP�DQG�WKH�DYHUDJH�:HE�XVHU��
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� ,Q�WKH�8�6���1HW�1HXWUDOLW\�GHEDWHV�FDQ�HDVLO\�JHW�VLGHWUDFNHG�E\�)LUVW�

$PHQGPHQW�ULJKWV�WR�IUHH�VSHHFK�DQG�RWKHU�LQGLYLGXDO�ULJKWV�LVVXHV��8�6�

FLWL]HQV�KDYH�JRWWHQ�VRPH�VDWLVIDFWLRQ�IURP�WKH�IDFW�WKDW�1HW�QHXWUDOLW\�KDV�

SURPRWHG�DFFHVV�WR�WKH�:HE�DQG�WKH�DVVXUDQFH�LWV�FRQWHQW�ZLOO�QRW�EH�

EORFNHG��VORZHG�GRZQ��RU�VSHG�XS�GHSHQGLQJ�ZKR�RZQV�WKH�FLUFXLWV�DQG�

DFFHVV�WHFKQRORJLHV��

� *LYHQ�WKH�YROXPH�RI�:HE�VSDFH�WKDW�WKH�1HW�1HXWUDOLW\�GHEDWH�KDV�

JHQHUDWHG��LW�LV�TXLWH�FOHDU�WKDW�WKH�DUJXPHQWV�DUH�IDU�IURP�RYHU��:KLOH�

&RQJUHVV�PD\�FRQWLQXH�WR�VLGHVWHS�WKH�LVVXH��LW�VHHPV�LQHYLWDEOH�WKDW�LW��WKH�

)&&��DQG�WKH�IHGHUDO�FRXUWV��ZLOO�EH�IRUFHG�WR�FRQIURQW�1HW�1HXWUDOLW\��1R�

PDWWHU�ZKDW�LV�GHFLGHG��WKH�GHEDWH�LV�OLNHO\�WR�FRQWLQXH���

'LVFXVVLRQ�3RLQWV�

�� 7KLV�FDVH�IRFXVHV�RQ�WKH�1HW�1HXWUDOLW\�GHEDWH�LQ�WKH�8QLWHG�6WDWHV��'R�
VRPH�,QWHUQHW�UHVHDUFK�RQ�LQWHUQDWLRQDO�YLHZV�RI�1HW�1HXWUDOLW\�DQG�
VXPPDUL]H�KRZ�YLHZV�RI�WKLV�LVVXH�GLIIHU�ZLWKLQ�DQG�DFURVV�RWKHU�
FRXQWULHV���

�� 7KH�PRELOH�:HE�KDV�DGGHG�D�QHZ�GLPHQVLRQ�WR�WKH�1HW�1HXWUDOLW\�
GHEDWH���,I�PRELOH�XVHUV�FDQ�DFFHVV�WKH�,QWHUQHW�WKURXJK�WKHLU�
VPDUWSKRQHV��VKRXOG�1HW�1HXWUDOLW\�FRQFHSWV�EH�H[WHQGHG�WR�LQFOXGH�
FHOOXODU�QHWZRUNV�DQG�PRELOH�VHUYLFH�SURYLGHUV"�

�� 'R�VRPH�UHVHDUFK�UHODWHG�WR�KRZ�1HW�1HXWUDOLW\�KDV�FRQWULEXWHG�WR�
,QWHUQHW�FRPPHUFH�DQG�RQOLQH�HFRQRPLHV��,V�QHWZRUN�QHXWUDOLW\�
HVVHQWLDO�IRU�WKH�FRQWLQXHG�H[SDQVLRQ�RI�RQOLQH�FRPPHUFH"�:K\�RU�ZK\�
QRW"�-XVWLI\�\RXU�DQVZHU��

�� 'R�\RX�WKLQN�WKDW�1HW�1HXWUDOLW\�PXVW�EH�PDLQWDLQHG�WR�SURWHFW�
IUHHGRP�RI�VSHHFK�DQG�RU�SUHVHUYH�GHPRFUDF\"�:K\�RU�ZK\�QRW"��


