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7KH�H�FRPPHUFH�VHFWRU�KDV�ZLWQHVVHG�WUHPHQGRXV�JURZWK�LQ�WKH�UHFHQW�SDVW��5LGLQJ�RQ
WKH�DGYDQFHPHQWV�LQ�LQWHUQHW�SHQHWUDWLRQ�DQG�FHOO�SKRQH�WHFKQRORJ\��WKLV�VHFWRU�KDV
VWDUWHG�JHQHUDWLQJ�VDOHV�RI�RYHU�����ELOOLRQ�86�GROODUV�LQ�UHYHQXH�LQ�FRXQWULHV�VXFK�DV
86�DQG�&KLQD���7KHUH�KDV�EHHQ�D�SDUDGLJP�VKLIW� LQ�WKH�FRQGXFW�RI�EXVLQHVV��ZLWK
WUDGLWLRQDO�EXVLQHVV�KRXVHV�ORRNLQJ�WR�HVWDEOLVK�WKHLU�SUHVHQFH�RQOLQH��(�FRPPHUFH
SULPDULO\�FRQVLVWV�RI�WKH�IROORZLQJ�EXVLQHVV�PRGHOV²�EXVLQHVV�WR�EXVLQHVV��KHUHLQDIWHU
%�%���EXVLQHVV�WR�FRQVXPHU��KHUHLQDIWHU%�&���FRQVXPHU�WR�FRQVXPHU��KHUHLQDIWHU�&�&��
FRQVXPHU�WR�EXVLQHVV��KHUHLQDIWHU�&�%���EXVLQHVV�WR�JRYHUQPHQW��KHUHLQDIWHU%�*��DQG
JRYHUQPHQW�WR�EXVLQHVV��KHUHLQDIWHU*�%���(�FRPPHUFH�RIIHUV�PDQ\�DGYDQWDJHV�OLNH�ORZ
WUDQVDFWLRQ�FRVWV��FRQYHQLHQFH��WKH�H[SHGLHQW�IORZ�RI�JRRGV�DQG�LQIRUPDWLRQ��HQJDJLQJ
D�ZLGHU�FRQVXPHU�EDVH�DQG�LPSURYHG�FXVWRPHU�VHUYLFH��9DULRXV�IDFWRUV�OLNH�IDYRXUDEOH
GHPRJUDSKLFV��ZLGHU�UHDFK�RI�RQOLQH�VKRSSLQJ�SRUWDOV�LQ�VPDOOHU�WRZQV��JUHDWHU�LQWHUQHW
SHQHWUDWLRQ�DQG�DFFHVVLELOLW\��FRQYHQLHQFH�DQG�D�FRQGXFLYH��UHJXODWRU\�HQYLURQPHQW
KDYH�FRQWULEXWHG�WR�WKLV�JURZWK��$�PDMRU�DVSHFW�RI�WKH�H�FRPPHUFH�VHFWRU�LV�HOHFWURQLF
UHWDLO��KHUHLQDIWHU�WDLO��ZKLFK�LV�WKH�SULPDU\�IRFXV�RI�WKLV�SDSHU��,W�LQYROYHV�VHOOLQJ
JRRGV�WR�WKH�FRQVXPHU�RYHU�DQ�RQOLQH�SODWIRUP��7KH�FRPSDQLHV�ZKR�HQJDJH�LQ�H�WDLO�DUH
NQRZQ�DV�H�WDLOHUV�

7KH�,QGLDQ�HFRQRP\�KDV�ZLWQHVVHG�D�WUHPHQGRXV�ERRP�LQ�LWV�H�WDLO�VHFWRU��7KH�UDSLG
ULVH�RI�KRPH�JURZQ�SRUWDOV�OLNH�)OLSNDUW�DQG�HQWU\�RI�PXOWL�QDWLRQDO�SOD\HUV�OLNH�$PD]RQ
KDYH�FKDQJHG�WKH�WUDMHFWRU\�RI�WKH�H�WDLO�PDUNHW��$FFRUGLQJ�WR�WKH�JOREDO�DQDO\WLFV
FRPSDQ\��&UHGLW�5DWLQJ�,QIRUPDWLRQ�6HUYLFHV�RI�,QGLD�/LPLWHG�KHUHLQDIWHU�&5,6,/��
RQOLQH�VDOHV�LQ�,QGLD�DUH�VHW�WR�WRXFK������ELOOLRQ�E\��������,I�WKH�JURZWK�RI�H�WDLO�FRQWLQXHV


�5LVKLPD�5DZDW�� �WK�\HDU��1DWLRQDO�8QLYHUVLW\�RI� -XULGLFDO�6FLHQFHV��.RONDWD�
�3ULFH�:DWHUKRXVH�&RRSHUV�(YROXWLRQ�RI�(�FRPPHUFH� LQ� ,QGLD��&UHDWLQJ� WKH�%ULFNV�%HKLQG� WKH�&OLFNV�$XJXVW

������ZZZ�SZF �LQ�DVVHWV�SGIV�SXEOL FDW LRQV������HYROXWLRQ�RI�H �FRPPHUFH�LQ�
LQGLD�SGI!DFFHVVHG� ���'HFHPEHU� �����

�5DMDW:DKL�� ¶+RW�	�+DSSHQLQJ·� �7KH�$ZDUH�&RQVXPHU��2FWREHU�������ZZZ�FRQVXPHUFRQH[LRQ�RUJ�
SGI�$&4B2&72%(5B,668(�SGI!� DFFHVVHG� ��'HFHPEHU� �����

��1�1DJDUDMDQ�� ¶2QOLQH�6KRSSLQJ�1HHGV� WR�EH�5HJXODWHG� LQ� ,QGLD·�7KH� 6WDWHVPDQ� ����6HSWHPEHU�������
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DW�WKH�FXUUHQW�UDWH��WKH�VL]H�RI�WKH�LQGXVWU\�LV�HVWLPDWHG�WR�UHDFK�����ELOOLRQ�86�GROODUV�E\
�������%RWK�)OLSNDUW�DQG�$PD]RQ�IROORZ�WZR�GLIIHUHQW�EXVLQHVV�PRGHOV��)OLSNDUW�IROORZV
WKH�¶PDUNHWSODFH·�PRGHO�ZKHUH�LW�EULQJV�WKH�EX\HU�DQG�VHOOHU�WRJHWKHU�RQ�RQH�SODWIRUP�
IDFLOLWDWHV�D�WUDQVDFWLRQ�DQG�JHWV�D�FRPPLVVLRQ�IRU�LWV�VHUYLFHV��2Q�WKH�RWKHU�KDQG�
¶ZDUHKRXVLQJ�EDVHG·�PRGHO�LV�IROORZHG�E\�$PD]RQ�ZKHUHE\�LW�VWRUHV�WKH�JRRGV�DQG
VHOOV�WKHP�WR�FRQVXPHUV���:KLOH�H�WDLO�VHUYHV�DV�D�OXFUDWLYH�VHFWRU�IRU�LQYHVWRUV�DQG�ZLOO
OHDG�WR�HFRQRPLF�JURZWK��WKHUH�DUH�FHUWDLQ�LVVXHV�UHODWHG�WR�LWV�IXQFWLRQLQJ�WKDW�QHHG�WR
EH�DGGUHVVHG��7KHVH�LVVXHV�FDPH�LQWR�OLPHOLJKW�DIWHU�)OLSNDUW·V�LJQRPLQ\�IURP�LWV�¶%LJ�
%LOOLRQ�'D\�6DOH·�LQ������DWWUDFWHG�WKH�DWWHQWLRQ�RI�HQIRUFHPHQW�DQG�UHJXODWRU\�DJHQFLHV
WRZDUGV�WKH�H�WDLO�PDUNHW��,VVXHV�UHODWHG�WR�FRPSHWLWLRQ�ODZ��OLNH�SUHGDWRU\�SULFLQJ�DQG
LQWHUQHW�ODZ��OLNH�GDWD�SURWHFWLRQ��VXUIDFHG��)URP�WKH�SHUVSHFWLYH�RI�FRQVXPHU�ODZ��WKH
PDMRU�LVVXHV�FRQFHUQHG�WKH�OLDELOLW\�RI�RQOLQH�SRUWDOV�IRU�GHOLYHU\�RI�GHIHFWLYH�JRRGV�
QRQ�GHOLYHU\�RI�JRRGV�DQG�WKH�H[LVWHQFH�RI�D�JULHYDQFH�UHGUHVVDO�PHFKDQLVP�

7KLV�SDSHU�LV�GLYLGHG�LQWR�ILYH�SDUWV��3DUW�$�GLVFXVVHV�WKH�LVVXHV�LQ�UHVSHFW�RI�FRQVXPHU
SURWHFWLRQ�ZKHQ�DQ�,QGLDQ�FRQVXPHU�SXUFKDVHV�JRRGV�IURP�DQ�H�WDLO�SRUWDO��3DUW�%
H[DPLQHV�WKH�DUJXPHQWV�SUHVHQWHG�E\�WKH�JRYHUQPHQW�LQ�IDYRXU�RI�UHJXODWLRQ�RI�H�
WDLOHUV�DQG�WKH�FRXQWHU�DUJXPHQWV�JLYHQ�E\�WKH�RQOLQH�VKRSSLQJ�FRPSDQLHV��3DUW�&
ORRNV�LQWR�WKH�JRYHUQDQFH�RI�H�FRPPHUFH�LQ�WKH�8QLWHG�.LQJGRP�DQG�WKH�8QLWHG�6WDWHV
RI�$PHULFD�DQG�KRZ�WKH�DXWKRULWLHV�WKHUH�KDYH�EHHQ�TXLFN�LQ�DGDSWLQJ�WKH�ODZV�WR�WKH
FKDQJLQJ�EXVLQHVV�HQYLURQPHQW��3DUW�'�GLVFXVVHV�WKH�SURSRVHG�DPHQGPHQW�WR�WKH
&RQVXPHU�3URWHFWLRQ�$FW��������KHUHLQDIWHU�&3�$FW��DQG�LWV�HIIHFWLYHQHVV��7KH�FRQFOXGLQJ
3DUW�(�HPSKDVLVHV�WKH�QHHG�IRU�FRQVXPHUV�WR�XQGHUWDNH�UHVSRQVLELOLW\�LQ�RUGHU�WR
PDLQWDLQ�WKH�HIILFDF\�RI�WKH�FRQVXPHU�SURWHFWLRQ�IUDPHZRUN�

,,��,668(6�,1�(�7$,/

7KH�,QGLDQ�H�WDLO�VHFWRU�ZDV�IDLUO\�DFWLYH�SULRU�WR�WKH�SHULRG�RI�LWV�H[SRQHQWLDO�JURZWK�
5HGLII�6KRSSLQJ�DQG�,QGLDWLPHV�6KRSSLQJ�ZHUH�VRPH�RI�WKH�ILUVW�H�WDLOHUV�LQ�WKH�PDUNHW�
(YHQ�WKHQ��FRQVXPHU�SURWHFWLRQ�LVVXHV�KDG�EHFRPH�FRPPRQ��2QH�RI�WKH�ILUVW�RQOLQH
SRUWDOV�WR�JHW�HPEURLOHG�LQ�FRQWURYHUV\�ZDV�7LPWDUD��,W�IDFHG�QXPHURXV�FRPSODLQWV
IURP�FRQVXPHUV�UHJDUGLQJ�GHOLYHU\�RI�GHIHFWLYH�SURGXFWV�DQG�QRQ�GHOLYHU\�HYHQ�DIWHU

��0DOLQL�%KXSWD�� ¶,QGLD�VHW� WR�EHFRPH�ZRUOG·V� IDVWHVW� JURZLQJ�H�FRPPHUFH�PDUNHW·� �%XVLQHVV�6WDQGDUG�
�� )HEUXDU\� ������ �KWWS���ZZZ�EXVLQHVV�VWDQGDUG�FRP�DUWLFOH�FRPSDQLHV�LQGLD�VHW�WR�
EHFRPH�ZRUOG�V�IDVWHVW�JURZLQJ�H�FRPPHUFH�PDUNHW�������������B��KWPO!DFFHVVHG� �
'HFHPEHU� �����

��6DQJHHWD�7KDNXU�9HUPD�� ,QWHUYLHZ�ZLWK�*�*XUXFKDUDQ��$GGLWLRQDO�6HFUHWDU\� WR� WKH�*RYHUQPHQW�RI
,QGLD�� 'HSDUWPHQW� RI� &RQVXPHU� $IIDLUV�� ¶7KH� $ZDUH� &RQVXPHU�� 8QORFNLQJ� &RQVXPHU
3RWHQWLDO·�2FWREHU� ������ZZZ�FRQVXPHUFRQH[LRQ�RUJ�SGI�
$&4B2&72%(5B,668(�SGI!DFFHVVHG���1RYHPEHU� �����
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SD\PHQW���7KHUH�ZHUH�DOOHJDWLRQV�RI�IUDXG�DJDLQVW�WKH�FRPSDQ\�ZKLFK�HYHQWXDOO\�OHG
WR�WKH�DUUHVW�RI�LWV�IRXQGHU�DQG�&(2�DQG�FRPSOHWH�VKXWGRZQ�RI�WKH�FRPSDQ\��7KLV
LQFLGHQW�EURXJKW�WR�OLJKW�D�KRVW�RI�LVVXHV�UHODWHG�WR�WKH�EXVLQHVV�SUDFWLFHV�LQ�WKLV�ILHOG
ZKLFK�VWLOO�FRQWLQXH�WR�EH�UHOHYDQW��2Q�SHUXVDO�RI�DYDLODEOH�OLWHUDWXUH��VRPH�VSHFLILF
LVVXHV�FDQ�EH�SRLQWHG�RXW�²�MXULVGLFWLRQ��GHIHFWLYH�JRRGV��GHOD\�QRQ�GHOLYHU\�RI�JRRGV
DQG�FDQFHOODWLRQ�UHIXQG�RI�RUGHUV�

$V�D�EXVLQHVV�SUDFWLFH��H�WDLOHUV�KDYH�FRQWUDFWV�LQ�D�VWDQGDUG�IRUP��7KHVH�HQOLVW�WKH
WHUPV�DQG�FRQGLWLRQV��KHUHLQDIWHU�¶7	&·��WKDW�ELQG�WKH�FRQVXPHU�ZKHQ�KH�EX\V�JRRGV
RQOLQH��&OLFNLQJ�RQ�¶&RQILUP�2UGHU·�LQGLFDWHV�WKDW�WKH�FRQVXPHU�KDV�UHDG�DQG�DFFHSWHG
WKH�7	&��%HVLGHV�OD\LQJ�GRZQ�FRQGLWLRQV�IRU�WKH�XVH�RI�WKH�ZHEVLWH��WKHVH�7	&�FRQWDLQ
FODXVHV�WKDW�OLPLW�WKH�OLDELOLW\�RI�WKHVH�SRUWDOV�DQG�H[FOXGH�MXULVGLFWLRQ��7KH\�DOVR�FRQWDLQ
UHWXUQ�FDQFHOODWLRQ�SROLF\�JRYHUQLQJ�FHUWDLQ�JRRGV�ZKLOH�H[FOXGLQJ�RWKHU�W\SHV�RI
JRRGV�IURP�WKLV�IDFLOLW\��$V�LV�WKH�FDVH�ZLWK�WKH�VWDQGDUG�IRUP�RI�FRQWUDFWV��WKHVH�7	&
DUH�XQLODWHUDOO\�GHFLGHG�E\�WKH�H�WDLOHU�ZLWKRXW�FRQVXOWLQJ�WKH�FRQVXPHU��7KH�FRQVXPHUV
KDUGO\�UHDG�WKH�WHUPV�JRYHUQLQJ�WKHLU�XVH�RI�WKH�ZHEVLWH��(YHQ�LI�WKH\�GR��WKH�WHUPV�DUH
ZRUGHG�LQ�VXFK�D�PDQQHU�WKDW�LW�EHFRPHV�GLIILFXOW�IRU�D�OD\PDQ�WR�XQGHUVWDQG�WKHLU
LPSOLFDWLRQV�

7KH�&3�$FW��DW�SUHVHQW��GRHV�QRW�FRYHU�FRQVXPHUV�ZKR�VKRS�RQOLQH�XQGHU�LWV�DPELW�
7KXV��D�FRQVXPHU�FDQQRW�DSSURDFK�WKH�FRQVXPHU�IRUXPV�DJDLQVW�WKHVH�RQOLQH�VLWHV�
&RQVXPHUV�KDYH�WR�UHO\�RQ�WKH�JULHYDQFH�UHGUHVVDO�PHFKDQLVP�RI�WKH�SRUWDO�IURP�ZKLFK
KH�VKH�KDV�SXUFKDVHG�WKH�JRRGV��7KH�JRYHUQPHQW�VHHNV�WR�UHVROYH�WKLV�LVVXH�E\�LQFOXGLQJ
H�FRPPHUFH�LQ�WKH�&3�$FW�WKURXJK�WKH�&RQVXPHU�3URWHFWLRQ��$PHQGPHQW��%LOO�����
�KHUHLQDIWHU�WKH�%LOO���

,��-85,6',&7,21

7KH�PRVW�LPSRUWDQW�DQG�FRQWHQWLRXV�LVVXH�LQYROYHG�LQ�HOHFWURQLF�WUDQVDFWLRQV�LV�WKDW�RI
MXULVGLFWLRQ�� 6LQFH� WKH� LQWHUQHW� FXWV� DFURVV� ERXQGDULHV��GHWHUPLQLQJ� DSSURSULDWH
MXULVGLFWLRQ�LV�D�WHGLRXV�WDVN��$V�IDU�DV�WKH�&3�$FW�LV�FRQFHUQHG��FRQVXPHU�FRPSODLQWV
FDQ�EH�ILOHG�ZKHUH�WKH�FRPSDQ\�FDUULHV�RQ�EXVLQHVV�RU�KDV�D�EUDQFK�RIILFH�RU�ZKHUH�WKH
FDXVH�RI�DFWLRQ��ZKROO\�RU� LQ�SDUW�� DULVHV��%XW� LQ� WKH� FDVH�RI� RQOLQH�VKRSSLQJ�� WKH

�0DPWD� 6KDUPD�� ¶1RLGD�EDVHG� 3RUWDO� 7LPWDUD� LQ� D� )L[·� �7KH� (FRQRPLF� 7LPHV �� ��� 0D\� �����
�DUWLFOHV�HFRQRPLFWLPHV�LQGLDWLPHV�FRP������������QHZV���������B�BFXVWRPHU�FDUH�H�
FRPPHUFH�SRUWDO�VDOHV�IRUHFDVW!DFFHVVHG� ��1RYHPEHU� �����

�.�%ULQGDDODNVKPL�� ¶(�FRPPHUFH� 6KRS� 7LPWDUD� 6KXWV�'RZQ�� 5HSRUW·�0HGLDQDPD �� ��0D\� �����
�ZZZ�PHGLDQDPD�FRP�������������WLPWDUD�VKXWV�GRZQ�!� DFFHVVHG� ��1RYHPEHU� �����

�¶&RQVXPHU�3URWHFWLRQ� �$PHQGPHQW��$FW�������
��&RQVXPHU�3URWHFWLRQ�$FW������� V� ���� V����
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FRQVXPHU�PD\�EH�LQ�FLW\�;�DQG�WKH�FRPSDQ\�PD\�EH�KDYLQJ�LWV�EUDQFK�RIILFH�DW�FLW\�<�
6XFK�VLWXDWLRQV�JLYH�ULVH�WR�FRPSOH[LWLHV��7KH�FRQVXPHU�ZLOO�KDYH�WR�SURYH�WKDW�WKH
FDXVH�RI�DFWLRQ�DURVH�LQ�KLV�FLW\�LQ�RUGHU�WR�VXH�WKH�H�WDLOHU�WKHUH�

7KH�LVVXH�RI�MXULVGLFWLRQ�ZDV�PHWLFXORXVO\�FRQVLGHUHG�LQ�$%&�/DPLQDUW�3YW�/WG�Y�$3
$JHQFLHV��6DOHP����:KHWKHU�D�FRXUW�KDV�H[FOXVLYH�MXULVGLFWLRQ�RYHU�D�GLVSXWH�GHSHQGV
XSRQ�WKH�ODQJXDJH�RI�WKH�FRQWUDFW��$OO�H�WDLOHUV�H[FOXGH�WKH�MXULVGLFWLRQ�RI�RWKHU�FRXUWV
E\�XVLQJ�WKH�ZRUG�¶H[FOXVLYH·��7KH�FRQWUDFW�EHLQJ�RQH�RI�D�VWDQGDUG�IRUP�SRVHV�GLIILFXOW
IRU�WKH�FRQVXPHU�WR�FKDOOHQJH�LW��$OWKRXJK�WKH�$%&�/DPLQDUW�FDVH�KHOG�WKDW�D�VXLW�FDQ
EH� ILOHG�DW� WKH�SODFH�ZKHUH� WKH�FRQWUDFW�ZDV�PDGH�RU�ZKHUH� LW� VKRXOG�KDYH�EHHQ
SHUIRUPHG���DSSOLFDWLRQ�RI�VDPH�WR�FDVHV�RI�RQOLQH�VKRSSLQJ�FDQ�EH�SUREOHPDWLF�²�VKRXOG
WKH�FRQWUDFW�EH�GHHPHG�WR�KDYH�EHHQ�PDGH�DW�WKH�SODFH�ZKHUH�WKH�DFFHSWDQFH�ZDV
FRPPXQLFDWHG�RU�ZKHUH�WKH�JRRGV�ZHUH�GHOLYHUHG"

:KLOH� WKHUH� LV�QR� VHWWOHG�SRVLWLRQ�RQ� WKH� LVVXH�RI� MXULVGLFWLRQ� LQ�RQOLQH� VKRSSLQJ
WUDQVDFWLRQV��WKH�:HVW�%HQJDO�6WDWH�&RPPLVVLRQ�KHOG�LQ�D�FDVH�WKDW�WKH�FRXUWV�RI�SODFH
IURP�ZKHUH�RQOLQH�SXUFKDVHV�ZHUH�PDGH�ZRXOG�KDYH�MXULVGLFWLRQ����7KH�LVVXH�ZDV
H[WHQVLYHO\�FRQVLGHUHG�E\�WKH�0HJKDOD\D�6WDWH�&RPPLVVLRQ�LQ�7KH�0DQDJLQJ�'LUHFWRU�
$LU�'HFFDQ�Y�5DP�*RSDO�$JDUZDO�7KH�FRPPLVVLRQ��DIWHU�H[DPLQLQJ�YDULRXV�MXGJPHQWV
DQG�WKH�VFKHPH�RI�WKH�&3�$FW�KHOG�WKDW�WKH�SODFH�IURP�ZKHUH�WKH�FRQVXPHU�PDGH�WKH
RQOLQH�SXUFKDVHV�ZLOO�DOVR�KDYH�MXULVGLFWLRQ�RYHU�D�GLVSXWH��,W�UHLWHUDWHG�WKDW�&3�$FW
ZDV�D�EHQHILFLDO�OHJLVODWLRQ�DQG�LW�KDG�WR�EH�LQWHUSUHWHG�LQ�D�ZD\�ZKLFK�LV�IDYRXUDEOH�WR
WKH�FRQVXPHU�

,,��'()(&7,9(�*22'6

2IWHQ�WKH�H�WDLOHUV�VXSSO\�JRRGV�ZKLFK�DUH�GHIHFWLYH��:KLOH�LQ�DQ�RIIOLQH�WUDQVDFWLRQ�
WKH�FRQVXPHU�ZRXOG�IDOO�ZLWKLQ�WKH�GHILQLWLRQ�JLYHQ�LQ�WKH�&3�$FW�DQG�VXFK�D�FRQGXFW
RQ�SDUW�RI�WKH�UHWDLOHU�ZRXOG�DPRXQW�WR�D�GHILFLHQF\�LQ�VHUYLFH����WKH�RQOLQH�SXUFKDVHV
ZLOO�QRW�EH�JRYHUQHG�E\�WKH�&3�$FW�VLQFH�LW�GRHV�QRW�H[WHQG�WR�H�WDLOLQJ�DQG�H�FRQVXPHUV
\HW��7KH�JHQHUDO�UHFRXUVH�WDNHQ�E\�WKH�FRQVXPHU�LV�WR�FRQWDFW�WKH�H�WDLOHU�IRU�PDNLQJ
JRRG�WKH�GHIHFW��,Q�PRVW�RI�WKH�FDVHV��WKH�FRPSDQLHV�GR�QRW�UHVSRQG�DQG�WKH�FRQVXPHU
LV�OHIW�ZLWK�QR�UHPHG\�EXW�WR�EHDU�WKH�ORVV��7KH�VWDQGDUG�WHFKQLTXH�DGRSWHG�E\�WKH
FRPSDQLHV�LV�WR�LVVXH�D�XQLTXH�FRPSODLQW�,'�FRUUHVSRQGLQJ�WR�WKH�RUGHU�QXPEHU��7KH
FRQVXPHU�LV�OHIW�ZLWK�WKH�MRE�RI�IROORZLQJ�XS�RQ�WKH�FRPSODLQW�

%5,1*,1*�(/(&7521,&�5(7$,/�81'(5�7+(�&21680(5�3527(&7,21�$&7������

���$%&�/DPLQDUW�3YW� /WG�Y�$3�$JHQFLHV��6DOHP$,5������6&������
��� LELG����
��� &RO� �5HWG��3.�&KRXGKXU\� Y�0�V�0DNH�0\�7ULS� �,QGLD�� 3YW� /WG� DQG�1DWLRQDO�$YLDWLRQ�RI�&RPSDQ\� /WG

:HVW�%HQJDO�6&'5&�6&�&DVH�1R�)$�����������
���&RQVXPHU�3URWHFWLRQ�$FW� ������ V������J��
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$QRWKHU�FRPPRQ�LVVXH�LQ�RQOLQH�VKRSSLQJ�LV�WKH�GHOD\�DQG�QRQ�GHOLYHU\�RI�JRRGV�
$FFRUGLQJ�WR�D�VXUYH\�FRQGXFWHG�DPRQJ�FRQVXPHUV������RI�WKHP�KDG�IDFHG�SUREOHPV
UHODWLQJ�WR�GHOD\�QRQ�GHOLYHU\�RI�SURGXFWV����0DQ\�WLPHV��WKH�ZHEVLWH�KDG�IXUQLVKHG�QR
UHDVRQV�IRU�WKH�LQFRQYHQLHQFH���7KLV�LUUHJXODULW\�ZDV�D�SHUWLQHQW�UHDVRQ�IRU�WKH�VKXWGRZQ
RI�PDQ\�HDUOLHU�H�WDLOLQJ�ZHEVLWHV���1RQ�UHGUHVVDO�RI�FRQVXPHU·V�JULHYDQFHV�OHDYHV�WKH
FRQVXPHU�KHOSOHVV�DQG�UHVXOWV�LQ�UHGXFLQJ�KLV�WUXVW�LQ�H�WDLOLQJ��,W�PD\�KDYH�ODUJHU
LPSOLFDWLRQV�IRU�WKH�H�WDLO�VHFWRU�DV�D�ZKROH�LI�WKH�FRQVXPHU�ORVHV�IDLWK�LQ�LWV�IXQFWLRQLQJ�

,9��&$1&(//$7,21�(;&+$1*(�5()81'�2)�25'(56

(YHU\� H�WDLOHU�KDV� LWV� UHVSHFWLYH� SROLF\� IRU� GHDOLQJ�ZLWK� WKHVH� LVVXHV�� �7KHVH� DUH
LQFRUSRUDWHG�LQ�WKH�7	&�DQG�DUH�VXEMHFW�WR�EH�PRGLILHG�E\�WKH�H�WDLOHU�ZLWKRXW�QRWLI\LQJ
WKH�FRQVXPHU��,Q�LQVWDQFHV�ZKHUH�WKH�RQOLQH�VLWH�GRHV�QRW�RIIHU�WKH�FRQVXPHU�DQ�RSWLRQ
WR�FDQFHO�H[FKDQJH�RU�JHW�D�UHIXQG�RI�WKH�RUGHU��WKH�FRQVXPHU�LV�OHIW�ZLWK�QR�UHPHG\�
+RZHYHU��H%D\�,QGLD�3ULYDWH�/LPLWHG�Y�$MD\�.XPDU��ZDV�DQ�DSSHDO�IURP�D�MXGJPHQW�RI
GLVWULFW� IRUXP�ZKLFK�DGPLWWHG� WKH� FRPSODLQW�RI� WKH� FRQVXPHU�DJDLQVW� WKH�RQOLQH
VKRSSLQJ�ZHEVLWH��7KH�VWDWH�FRPPLVVLRQ�KHOG�WKDW�H%D\�ZDV�OLDEOH�WR�UHIXQG�WKH�DPRXQW
WR�WKH�FRQVXPHU�IRU�WKH�GHIHFWLYH�SURGXFW�DQG�FRXOG�QRW�H[FOXGH�LWV�OLDELOLW\�E\�DUJXLQJ
WKDW�LW�ZDV�PHUHO\�DQ�LQWHUPHGLDU\�

,,,��5(*8/$7,1*�(�7$,/(56

7KH�PHWHRULF�ULVH�RI�H�WDLO�KDV�JRW�WKH�EULFN�DQG�PRUWDU�UHWDLOHUV�ZRUULHG�ZKR�KDYH
VWDUWHG�OREE\LQJ�WKH�JRYHUQPHQW�WR�UHJXODWH�WKHVH�RQOLQH�SRUWDOV����)URP�WKH�FRQVXPHU
SURWHFWLRQ�SHUVSHFWLYH��WKH�JRYHUQPHQW�KDV�SURSRVHG�WR�LQFOXGH�H�FRPPHUFH�XQGHU�WKH
SXUYLHZ�RI�WKH�&3�$FW��WKHUHE\�DOORZLQJ�FRQVXPHUV�ZKR�VKRS�RQOLQH�WR�WDNH�WKHVH
FRPSDQLHV�WR�FRXUW�LQ�WKH�FDVH�RI�GLVSXWH��7KH�JRYHUQPHQW�DUJXHV�WKDW�H�FRPPHUFH
LQYROYHV� WKH� LQWHUSOD\� EHWZHHQ�GLIIHUHQW� GHSDUWPHQWV� VXFK� DV� ILQDQFLDO� VHUYLFHV�
HOHFWURQLF��FRQVXPHU�DIIDLUV�DQG�FRPPHUFH��7KH�VWDNHV�LQYROYHG�DUH�KLJK��,Q�RUGHU�WR

���3UL\DQND� -RVKL�DQG�+HPDQW�8SDGK\D\�� ¶(�WDLOLQJ� LQ� ,QGLD·� �&RQVXPHU�9RLFH�� -DQXDU\� ���������
���LELG�
��� ����� ,QGODZ�6&'5&�����
��$QXEKXWL� 9LVKQRL�	�5DYLVK�7LZDUL�� ¶&DVWLQJ� D�1HW·� �,QGLD� 7RGD\ �� ��� 2FWREHU� ������ �KWWS���

LQGLDWRGD\�LQWRGD\�LQ�VWRU\�H�FRPPHUFH�RQOLQH�VKRSSLQJ�FRQVXPHU�SURWHFWLRQ�DFW�IOLSNDUW�
VDOH����������KWPO!�DFFHVVHG� ��1RYHPEHU�������� ¶1R�SURSRVDO�XQGHU�FRQVLGHUDWLRQ� WR� UHJXODWH
H�FRPPHUFH��5DP�9LODV� 3DVZDQ·�3UHVV� 7UXVW�RI� ,QGLD� ����0DUFK������� �KWWS���LEQOLYH�LQ�FRP�
QHZV�QR�SURSRVDO�XQGHU�FRQVLGHUDWLRQ�WR�UHJXODWH�HFRPPHUFH�UDP�YLODV�SDVZDQ�����������
���KWPO!DFFHVVHG� ��1RYHPEHU� �����



��

HQVXUH�WKDW�H�WDLOHUV�EHDU�OLDELOLW\��WKHUH�LV�D�QHHG�WR�LQFOXGH�WKHP�LQ�WKH�&3�$FW���

7KH�H�WDLOHUV��RQ�WKH�RWKHU�KDQG��DUJXH�WKDW�WKH\�DUH�PHUH�LQWHUPHGLDULHV�ZKR�EULQJ
EX\HUV�DQG�VHOOHUV�WRJHWKHU�DQG�IDFLOLWDWH�WUDQVDFWLRQV�EHWZHHQ�WKHP��7KH\�H[FOXGH
WKHLU�OLDELOLW\�LQ�WKH�7	&�E\�VWDWLQJ�WKDW�WKH�EX\HUV�DQG�VHOOHUV�WKHPVHOYHV�VKDOO�EH
UHVSRQVLEOH�IRU�WKH�FRQWUDFWXDO�WHUPV��6HFWLRQ���Z��RI�WKH�,QIRUPDWLRQ�7HFKQRORJ\�$FW�
������KHUHLQDIWHU�¶,7�$FW·��GHILQHV�¶LQWHUPHGLDULHV·�DQG�VHFWLRQ������RI�WKH�$FW�SURYLGHV
D�VDIH�KDUERXU�WR�LQWHUPHGLDULHV�IURP�OLDELOLW\�LQ�FHUWDLQ�FDVHV��7KHQ�WKHUH�DUH�WKH
,QIRUPDWLRQ�7HFKQRORJ\��,QWHUPHGLDU\�*XLGHOLQHV��5XOHV�������WKDW�WKH�LQWHUPHGLDULHV
DUH�UHTXLUHG�WR�IROORZ�LQ�RUGHU�WR�FRPSO\�ZLWK�WKH�,7�$FW��%XW�WKHVH�FRQVLGHUDWLRQV�KDLO
IURP�WKH�WHFKQRORJLFDO�SHUVSHFWLYH�UHTXLUHG�WR�UXQ�WKH�H�WDLO�ZHEVLWH��:LWK�UHVSHFW�WR
FRQVXPHU�SURWHFWLRQ��WKH�H�WDLOHUV�DUJXH�WKDW�WKH\�KDYH�D�IDLUO\�OLEHUDO�FRQVXPHU�SURWHFWLRQ
IUDPHZRUN����(DFK�ZHEVLWH�KDV�LWV�RZQ�SROLF\�WR�GHDO�ZLWK�FRQVXPHU�FRPSODLQWV�EXW
WKHLU�HIIHFWLYHQHVV�LV�TXHVWLRQDEOH�FRQVLGHULQJ�WKH�QXPEHU�RI�GLVSXWHV�WKDW�DULVH�DQG
DUH�OHIW�XQUHVROYHG�

,9��(�&200(5&(�5(*8/$7,216�,1�8.�$1'�86$

:KLOH�,QGLD�ODJV�EHKLQG�LQ�DGGUHVVLQJ�WKH�LVVXH�RI�FRQVXPHU�SURWHFWLRQ�LQ�H�FRPPHUFH�
WKH�(XURSHDQ�8QLRQ��KHUHLQDIWHU�¶(8·��KDV�EHHQ�TXLFN�LQ�UHVSRQGLQJ�WR�WKH�FKDQJHV
WDNLQJ�SODFH��7KH�(8�DGRSWHG�WKH�(OHFWURQLF�&RPPHUFH�'LUHFWLYH�LQ�������ZKLFK�EHFDPH
HIIHFWLYH� LQ� ������ WR� DGGUHVV� LVVXHV� UHODWLQJ� WR� MXULVGLFWLRQ�� GDWD�� DQG� FRQVXPHU
SURWHFWLRQ��LQIRUPDWLRQ�UHTXLUHPHQWV�IRU�RQOLQH�VHUYLFH�SURYLGHUV�DQG�OLPLWHG�OLDELOLW\
RI�LQWHUPHGLDULHV��,WV�SULPDU\�DLP�LV�WR�FUHDWH�D�XQLIRUP�OHJDO�UHJLPH�IRU�HOHFWURQLF
FRPPHUFH��,W�DOORZV�DQ�(8�FRQVXPHU�ZKR�KDV�SXUFKDVHG�JRRGV�RQOLQH�WR�VXH�WKH�VHOOHU
´HLWKHU�LQ�WKH�(8�FRXQWU\�LQ�ZKLFK�WKH�FRQVXPHU�UHVLGHV�RU�LQ�WKH�(8�FRXQWU\�LQ�ZKLFK
WKH�VHOOHU�LV�SK\VLFDOO\�ORFDWHG��HYHQ�LI�WKH�VHOOHU�KDV�QR�EXVLQHVV�RSHUDWLRQV�RU�HPSOR\HHV
LQ�WKDW�FRXQWU\�µ��

7R�LQFRUSRUDWH�WKLV�LQWR�LWV�GRPHVWLF�ODZ��8.�SDVVHG�WKH�&RQVXPHU�3URWHFWLRQ��'LVWDQFH
6HOOLQJ��5HJXODWLRQV�� �����ZKLFK�ZHUH� ODWHU�UHSODFHG�E\� WKH�&RQVXPHU�&RQWUDFWV
�,QIRUPDWLRQ�� &DQFHOODWLRQ� DQG� $GGLWLRQDO�&KDUJHV�� 5HJXODWLRQV�� ������ 7KHVH
UHJXODWLRQV�JHQHUDOO\�DSSO\�WKH�¶FRXQWU\�RI�RULJLQ�SULQFLSOH·�WR�FRQWUDFWV��$FFRUGLQJ�WR
WKLV�SULQFLSOH��DV�ORQJ�DV�D�EXVLQHVV�HVWDEOLVKHG�LQ�WKH�8.�FRPSOLHV�ZLWK�WKH�5HJXODWLRQV�
LW�GRHV�QRW�KDYH�WR�FRPSO\�ZLWK�WKH�ODZV�RI�HYHU\�RWKHU�PHPEHU�QDWLRQ�WKDW�GHDOV�ZLWK

%5,1*,1*�(/(&7521,&�5(7$,/�81'(5�7+(�&21680(5�3527(&7,21�$&7������

���9HUPD� �Q������
���7KH� ,QIRUPDWLRQ�7HFKQRORJ\�$FW� �����
���$QXEKXWL� �Q������
���.DK�:HL�&KRQJ¬�¬/HQ�.DUGRQ�	�RWKHUV��¶(�&RPPHUFH��$Q�,QWURGXFWLRQ��6HVVLRQV����'LVSXWHV·��KWWS��

�F\EHU�ODZ�KDUYDUG�HGX�HFRPPHUFH�GLVSXWHV�KWPO�MXULVGLFWLRQ!� DFFHVVHG���� )HEUXDU\� �����
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WKH�VDPH�VXEMHFW�PDWWHU��+RZHYHU��WKLV�SULQFLSOH�GRHV�QRW�DSSO\�WR�FRQVXPHU�FRQWUDFWV�
,W�PHDQV�WKDW�WKH�WHUPV�DQG�FRQGLWLRQV�RI�DQ�H�FRPPHUFH�VLWH�LQ�WKH�8.�KDYH�WR�FRPSO\
ZLWK�WKH�ODZV�RI�DOO�WKH�PHPEHU�VWDWHV�WKDW�FDQ�EX\�LWV�SURGXFWV��:LWK�UHVSHFW�WR�HQWHULQJ
LQWR�RQOLQH�FRQWUDFWV��WKHVH�UHJXODWLRQV�OD\�GRZQ�WKH�UHTXLUHPHQWV�WR�EH�IXOILOOHG�LQ
RUGHU�WR�WUDQVDFW�EXVLQHVV���%HIRUH�HQWHULQJ�LQWR�D�FRQWUDFW�ZLWK�WKH�FRQVXPHU��WKH�VHOOHUV
DUH�UHTXLUHG�WR�EULQJ�FHUWDLQ�¶SUH�FRQWUDFW�LQIRUPDWLRQ·�WR�WKH�FRQVXPHU·V�NQRZOHGJH�
7KLV�LQFOXGHV�GHOLYHU\�FKDUJHV�DQG�WKH�VHOOHU·V�FRPSODLQW�SROLF\����,Q�WKH�FDVH�RI�GLVWDQFH
FRQWUDFWV��LW�KDV�WR�EH�FODULILHG�WR�WKH�FRQVXPHU�WKDW�FRQILUPLQJ�DQ�RUGHU�ZLOO�LPSRVH�DQ
REOLJDWLRQ�XSRQ�WKH�FRQVXPHU�WR�SD\�WKH�UHTXLUHG�DPRXQW���7KH�OHJLVODWLRQ�DOVR�JRYHUQV
WKH�SURFHGXUH�IRU�FDQFHOODWLRQ��GHOLYHU\��DQG�UHIXQG�RI�WKH�WUDQVDFWLRQDO�DPRXQW�

,Q�WKH�86��WKH�8QLIRUP�&RPPHUFLDO�&RGH�FRQWDLQV�D�PDMRU�SRUWLRQ�RI�WKH�FRPPHUFLDO
ODZ���,W�LV�VXSSOHPHQWHG�E\�YDULRXV�FRPPHUFLDO�ODZV�RI�DOO�WKH�VWDWHV�GHDOLQJ�ZLWK�%�%
DQG�%�&�WUDQVDFWLRQV��,Q�DGGLWLRQ�WR�WKLV��WKH�)HGHUDO�7UDGH�&RPPLVVLRQ�RYHUVHHV�DOO
EXVLQHVV�WUDQVDFWLRQV��,Q�������WKH�86�FRQJUHVV�HQDFWHG�WKH�5HVWRUH�2QOLQH�6KRSSHUV·
&RQILGHQFH�$FW��KHUHLQDIWHU�¶526&$·��WR�GHDO�ZLWK�WZR�LPSRUWDQW�DVSHFWV�RI�RQOLQH
VKRSSLQJ��QDPHO\�¶GDWD�SDVVLQJ·�DQG�¶QHJDWLYH�RSWLRQ�PDUNHWLQJ·�¶'DWD�SDVVLQJ·�UHIHUV
WR�WKH�VLWXDWLRQ�ZKHQ�D�FRPSDQ\�SDVVHV�D�FXVWRPHU·V�LQIRUPDWLRQ�WR�D�WKLUG�SDUW\�VHOOHU
ZKR�PD\�VHOO�KLV�JRRGV�RU�VHUYLFHV�WR�VXFK�FXVWRPHU�ZLWKRXW�ODWWHU·V�FRQVHQW��7KH
FRQVXPHU�LV�OHIW�ZLWK�WKH�LPSUHVVLRQ�WKDW�KH�LV�EX\LQJ�IURP�WKH�FRPSDQ\�EXW�LQ�UHDOLW\�
KH�LV�WUDQVDFWLQJ�ZLWK�D�WKLUG�SDUW\�ZKR�ZLOO�FKDUJH�KLP�KHU�IRU�WKH�SXUFKDVH��7KH
526&$�SUHYHQWV�D�FRPSDQ\�DV�ZHOO�DV�D�WKLUG�SDUW\�IURP�SDVVLQJ�RQ�WKH�GDWD�RU
FKDUJLQJ� WKH� FRQVXPHU�ZLWKRXW�KLV�KHU� FRQVHQW�� ,W� DOVR� OD\V�GRZQ�FRQGLWLRQ� IRU
¶QHJDWLYH�RSWLRQ�PDUNHWLQJ�·���WKDW�LV�ZKHQ�WKH�VHOOHU�LQWHUSUHWV�WKH�FRQVXPHU·V�VLOHQFH
DV�DQ�DFFHSWDQFH�RI�WKH�RIIHU�LI�WKH�FRQVXPHU�IDLOV�WR�UHMHFW�WKH�JRRGV�RU�FDQFHO�WKH
DJUHHPHQW���526&$�KDV�EHHQ�VWULFWO\�LPSOHPHQWHG�LQ�WKH�86��5HFHQWO\��D�FRPSODLQW
ILOHG�DJDLQVW�,QWHUQHW�2UGHU��D�FRPSDQ\�FDUU\LQJ�RQ�EXVLQHVV�RQOLQH��DOOHJHG�YLRODWLRQV
RI�WKH�SURYLVLRQV�RI�526&$��PRUH�VSHFLILFDOO\�WKH�QHJDWLYH�RSWLRQ�PDUNHWLQJ��7KH�FRXUW
RUGHUHG�WKH�FRPSDQ\�WR�SD\�RQH�PLOOLRQ�GROODUV�LQ�UHVWLWXWLRQ�WR�FRQVXPHUV�QDWLRQZLGH���

��� 7KH�&RQVXPHU�&RQWUDFWV� �,QIRUPDWLRQ��&DQFHOODWLRQ� DQG�$GGLWLRQDO�&KDUJHV��5HJXODWLRQV�� ����
�ZZZ�OHJLVODWLRQ�JRY�XN�XNVL�����������FRQWHQWV�PDGH!� DFFHVVHG� ��1RYHPEHU� �����

���LELG�
���LELG�
���&RQILGHQFH�$FW������� V� ��
���)HGHUDO�7UDGH�&RPPLVVLRQ·V�7HOHPDUNHWLQJ�6DOHV�5XOH��SW������7LWOH�����&RGH�RI�)HGHUDO�5HJXODWLRQV�
��6WDWH� RI�:DVKLQJWRQ� Y� ,QWHUQHW�2UGHU�//&� ������� �&DVH������FY�������-/5�� ILOHG�RQ� ���$XJXVW������

8QLWHG� 6WDWHV�'LVWULFW�&RXUW��KWWS���DJSRUWDO�V�EXFNHW�V��DPD]RQDZV�FRP�XSORDGHGILOHV�
,QWHUQHW���2UGHU�SGI!
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5HDOLVLQJ�WKH�JURZLQJ�WUHQG�RI�RQOLQH�VKRSSLQJ�DQG�WKH�QHHG�WR�SURWHFW�LWV�FRQVXPHUV�
WKH�JRYHUQPHQW�SURSRVHG�DPHQGPHQWV�WR�WKH�&3�$FW�E\�LQWURGXFLQJ�WKH�%LOO��,W�VHHNV�WR
DPHQG�WKH�GHILQLWLRQ�RI�¶FRQVXPHU·�E\�DGGLQJ�H[SODQDWLRQ���WR�VHFWLRQ������G���7KLV
ZLOO�LQFOXGH�WKRVH�FRQVXPHUV�ZKR�EX\�JRRGV�RU�KLUH�DYDLO�VHUYLFHV�RQOLQH��$V�VHHQ
IURP�WKH�FDVHV�PHQWLRQHG�DERYH��VRPH�FRQVXPHU�IRUXPV�DOUHDG\�FRQVLGHU�VXFK�FODVV�RI
FRQVXPHUV�WR�EH������FRYHUHG�E\�WKH�&3�$FW��7KLV�LQFOXVLRQ�JLYHV�VXFK�FRQVXPHUV�D
FRQFUHWH�VWDWXV�XQGHU�WKH�&3�$FW��$QRWKHU�DGGLWLRQ�WR�WKH�$FW�LV�VHFWLRQ������KK�ZKLFK
GHILQHV�¶HOHFWURQLF�LQWHUPHGLDU\·�WR�LQFOXGH�RQOLQH�PDUNHWSODFHV��7KH\�DUH�DOVR�SURSRVHG
WR�FRPH�XQGHU�XQIDLU�WUDGH�SUDFWLFHV�E\�LQFOXGLQJ�WKH�ZRUGV�¶LQFOXGLQJ�E\�ZD\�RI
HOHFWURQLF�UHFRUG·�LQ�VHFWLRQ������U��ZKLFK�GHILQHV�XQIDLU�WUDGH�SUDFWLFHV��6HFWLRQ������U����
PDQGDWHV�VHOOHUV�WR�SURYLGH�D�WUDQVDFWLRQ�UHFRUG��OLNH�FDVK�PHPRV�RU�ELOOV��DORQJ�ZLWK
WKH�SURGXFWV��7KLV�KDV�EHHQ�DGGHG�WR�HQVXUH�DFWLRQ�DJDLQVW�IUDXGXOHQW�VHOOHUV�VLQFH�D
ELOO�DFWV�DV�DQ�LPSRUWDQW�WRRO�WR�SURYH�WKDW�WKH�FRQVXPHU�LV�D�ERQD�ILGH�FRQVXPHU��:KLOH
UHSXWHG�H�WDLOHUV�SURYLGH�D�ELOO��WKHUH�DUH�VRPH�ZKR�GR�QRW�IROORZ�WKH�SUDFWLFH��0DNLQJ
LW�PDQGDWRU\�XQGHU�WKH�&3$�ZLOO�KHOS�UHLQ�LQ�VXFK�H�WDLOHUV��,Q�D�ELG�WR�LPSRVH�OLDELOLW\
RQ�VHOOHUV�ZKR�VHOO�WKHLU�SURGXFWV�WKURXJK�RQOLQH�PDUNHWSODFHV��WKH�%LOO�SURSRVHV�WR
DGG�D�QHZ�FODXVH�WR�XQIDLU�WUDGH�SUDFWLFHV�LQ�WHUPV�RI�VHFWLRQ������U������&RQVXPHUV�ZLOO
EH�DEOH�WR�ILOH�D�FRPSODLQW�DJDLQVW�VHOOHUV�ZKR�UHIXVH�WR�WDNH�EDFN�JRRGV�DQG�UHIXQG
FRQVLGHUDWLRQ�ZLWKLQ�WKLUW\�GD\V�RI�WKHLU�UHFHLSW�LI�WKH�FRQVXPHU�ILQGV�WKHP�GHIHFWLYH�DV
ORQJ�DV�KH�VKH�IDLOHG�WR�LQVSHFW�WKHP�DQG�ERXJKW�WKHP�WKURXJK�DGYHUWLVHPHQWV��7KLV
ZLOO�EH�D�VWURQJ�VDIHJXDUG�IRU�FRQVXPHUV�DQG�VKRXOG�DFW�DV�DQ�HIIHFWLYH�WRRO�WR�UHGUHVV
WKHLU�JULHYDQFHV��)RU�H[DPSOH��DOO�WKH�RQOLQH�VKRSSLQJ�SRUWDOV�KDYH�WKHLU�UHVSHFWLYH
SROLFLHV� JRYHUQLQJ� FDQFHOODWLRQ�UHWXUQ� DQG� UHIXQG� RI�RUGHUV��$� FRQGLWLRQ�PDGH
DSSOLFDEOH�E\�RQH�SRUWDO�PD\�QRW�EH�DSSOLFDEOH�WR�WKH�RWKHU��:LWK�QXPHURXV�RSWLRQV
DYDLODEOH�WR�FRQVXPHUV��WKHLU�ULJKWV�YDU\�DFFRUGLQJ�WR�WKH�7	&�RI�WKH�UHVSHFWLYH�SRUWDO�
%\�LQWURGXFLQJ�WKLV�SURYLVLRQ��FRQVXPHUV�ZLOO�EH�DVVXUHG�RI�WKHLU�ULJKW�UHJDUGOHVV�RI�WKH
H�WDLOHU�WKH\�FKRRVH�

,W�LV�\HW�WR�EH�VHHQ�ZKHWKHU�WKH�%LOO�LV�SDVVHG�DQG�WR�ZKDW�H[WHQW�LW�SURYHV�WR�EH�HIIHFWLYH
LQ�LWV�REMHFWLYH��+RZHYHU��WKH�JRYHUQPHQW�FRXOG�KDYH�XWLOLVHG�WKLV�RSSRUWXQLW\�WR�FRPH
XS�ZLWK�D�VHW�RI�JXLGHOLQHV�IRU�H�WDLOHUV�WR�PDNH�WKHP�PRUH�FRQVXPHU�IULHQGO\��7KH\
VKRXOG�EH�PDQGDWHG�WR�VLPSOLI\�DQ�HVVHQWLDO�7	&�RI�WKHLU�SROLF\�DQG�PDNH�LW�NQRZQ�WR
WKH�FRQVXPHU��7KHVH�VKRXOG�EH�SODFHG�DW�D�SURPLQHQW�SODFH�RQ�WKHLU�RQOLQH�SRUWDO
ZKHUH�WKH�FRQVXPHU�FDQ�HDVLO\�QRWLFH�WKHP��8VXDOO\��H�WDLOHUV�SODFH�WKHLU�7	&�DW�WKH�IDU
HQG�RI�WKH�ZHEVLWH�LQ�ILQH�SULQW�ZKLFK�LV�QRW�UHDGLO\�QRWLFHDEOH��7KLV�SUDFWLFH�VKRXOG�EH
HOLPLQDWHG�WR�HQVXUH�WKDW�WKH�FRQVXPHU�PDNHV�DQ�LQIRUPHG�FKRLFH��$OO�RWKHU�UHOHYDQW
LQIRUPDWLRQ�UHJDUGLQJ�WKH�SRUWDO·V�FRQWDFW�GHWDLOV�DQG�FRQVXPHU�KHOSOLQH�QXPEHUV
VKRXOG�EH�SURPLQHQWO\�GLVSOD\HG��7KHVH�PHDVXUHV�ZLOO�EH�IUXLWIXO�LI�DOO�WKH�H�WDLOHUV�
DQG�QRW�MXVW�D�IHZ�UHSXWHG�RQHV��LQFRUSRUDWH�WKHVH�LQWR�WKHLU�PRGXV�RSHUDQGL�

%5,1*,1*�(/(&7521,&�5(7$,/�81'(5�7+(�&21680(5�3527(&7,21�$&7������
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:KLOH�GHYHORSLQJ�FRQVXPHU�SURWHFWLRQ�PRGHOV�IRU�WKHVH�H�WDLOHUV��ZH�QHHG�WR�WDNH�LQWR
DFFRXQW�WKHLU�FKDQJLQJ�UROHV�DV�LQWHUPHGLDULHV�DQG�VXSSOLHUV���

7KH�VDIHJXDUGV�RIIHUHG�WR�WKH�LQWHUPHGLDULHV�E\�WKH�,7�$FW�VKRXOG�EH�NHSW�LQ�PLQG�ZKLOH
IRUPXODWLQJ�FRQVXPHU�SURWHFWLRQ�JXLGHOLQHV�WR�HQVXUH�WKDW�WKH�ODWWHU�GRHV�QRW�LQIULQJH
RQ�WKH�IRUPHU��(�FRPPHUFH�RIIHUV�QXPHURXV�SURVSHFWV�ERWK�LQ�WHUPV�RI�HFRQRPLF
FDSDELOLWLHV� DQG� FRQVXPHU� VDWLVIDFWLRQ�� 7KHUHIRUH�� LI� FRQVXPHU� SURWHFWLRQ� LV
VWUHQJWKHQHG��LW�ZLOO�HYHQWXDOO\�OHDG�WR�LPSURYHG�FRQVXPHU�WUXVW�DV�PRUH�FRQVXPHUV
ZLOO�VZLWFK�WR�RQOLQH�VKRSSLQJ�JLYHQ�LWV�FRQYHQLHQFH���7KLV��LQ�WXUQ��ZLOO�KDYH�HFRQRPLF
LPSOLFDWLRQV�DQG�ZLOO�OHDG�WR�IXUWKHU�JURZWK�RI�H�FRPPHUFH��+RZHYHU��LW�LV�D�WHGLRXV
SURFHVV�DV�LW�LQYROYHV�WKH�LQWHUSOD\�EHWZHHQ�FRQVXPHU�SURWHFWLRQ�DQG�LQIRUPDWLRQ�DQG
FRPPXQLFDWLRQ�WHFKQRORJ\��:KLOH�OLDELOLW\�RI�WKH�H�WDLOHUV�LV�FRQWLQXRXVO\�GHEDWHG�
FRQVXPHUV�SUHVHQW�DW�WKH�RWKHU�VLGH�RI�WKH�EDUJDLQ�DOVR�QHHG�WR�EH�DZDUH�RI�WKHLU
UHVSRQVLELOLWLHV��2EVHUYLQJ�EDVLF�VDIHJXDUGV�VXFK�DV�JHWWLQJ�LQIRUPDWLRQ�DERXW�WKH
FRPSDQ\��JLYLQJ�RQO\�UHOHYDQW�SHUVRQDO�LQIRUPDWLRQ��NQRZLQJ�WKH�FRPSDQ\·V�SULYDF\
SROLF\�DQG�PRUH�LPSRUWDQWO\��VKRSSLQJ�ZLWK�UHSXWHG�H�WDLOHUV�FDQ�SUHYHQW�GLVSXWHV�
%XW�LQ�FDVHV�ZKHUH�GLVSXWHV�DULVH��FRQVXPHUV�QHHG�WR�EULQJ�WKHP�WR�WKH�IRUXPV�VR�WKDW
WKH� DXWKRULWLHV� FDQ� WDNH�QHFHVVDU\� DFWLRQ�DQG� WKH� HQWLUH� IUDPHZRUN� RI� FRQVXPHU
SURWHFWLRQ�LV�DEOH�WR�IXQFWLRQ�HIIHFWLYHO\�
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&HQWUH� IRU� ,QWHUQHW� DQG�6RFLHW\���KWWS���FLV�LQGLD�RUJ�LQWHUQHW�JRYHUQDQFH�HYHQWV�PLQLPLVLQJ�
OHJDO�ULVNV�RI�RQOLQH�LQWHUPHGLDULHV�ZKLOH�SURWHFWLQJ�XVHU�ULJKWV!� DFFHVVHG���1RYHPEHU������


