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$EVWUDFW�

3HUVRQDO�GDWD�LV�LQFUHGLEO\�YDOXDEOH��HVSHFLDOO\�LQ�WKH�KDQGV�RI�WHFK�FRPSDQLHV�WKDW�FDQ�

WUDQVIRUP�LW�LQWR�GDWD�GULYHQ�GHFLVLRQV�DQG�WDUJHWHG�DGYHUWLVLQJ��7KH�GDWD�PRQHWL]DWLRQ�LQGXVWU\�

LV�D�YHU\�OXFUDWLYH�EXVLQHVV�WKDW�FDQ�JUHDWO\�EHQHILW�FRQVXPHUV��LI�UHJXODWHG�SURSHUO\��7KH�

GLVDJUHHPHQW�LV�LQ�KRZ�DQG�WR�ZKDW�H[WHQW�VKRXOG�FRPSDQLHV�EH�UHJXODWHG���

7KHUH�LV�D�GHOLFDWH�EDODQFH�EHWZHHQ�FRPSDQLHV��FRQVXPHUV��DQG�UHJXODWRUV��ZKLFK�KDV�

VKLIWHG�JUHDWO\�ZLWK�WKH�LQWURGXFWLRQ�RI�PRGHUQ�WHFKQRORJLFDO�DGYDQFHPHQWV�DV�ZHOO�DV�UHJXODWLRQ�

OLNH�WKH�*'35��$OWKRXJK�LW�ZDV�GHVLJQHG�WR�EHQHILW�FRQVXPHUV��WKH�*'35�PD\�H[LVW�RQO\�WR�

UHOLHYH�D�VHQVH�RI�XQHDVH�DQG�YLRODWLRQ�UDWKHU�WKDQ�LPSURYH�GLJLWDO�H[SHULHQFHV��7KH�LVVXH�LV�

DQDO\]HG�XVLQJ�WKH�676�IUDPHZRUNV�RI�WHFKQRORJLFDO�PRPHQWXP��ULVN�VRFLHW\��DQG�DFWRU�QHWZRUN�

WKHRU\��7KHVH�IUDPHZRUNV�DUH�XVHG�WR�IRUPXODWH�D�GHFLVLRQ�RQ�WKH�UHVHDUFK�TXHVWLRQ�RI�WR�ZKRP�

RZQHUVKLS�DQG�PRQHWL]DWLRQ�RI�SHUVRQDO�GDWD�VKRXOG�EH�DWWULEXWHG��

7KLV�SDSHU�DQDO\]HV�WKH�HWKLFV�DQG�LQFHQWLYHV�EHKLQG�GDWD�PRQHWL]DWLRQ��FULWLTXHV�H[LVWLQJ�

RSLQLRQV�RQ�WKH�LVVXH��DQG�SUHVHQWV�D�VWUDWHJ\�IRU�EDODQFLQJ�WKH�WULSDUWLWH�HTXDWLRQ�IRU�WKH�SUHVHQW�

DQG�IXWXUH���
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�

�

�
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(WKLFV�RI�0RQHWL]DWLRQ�RI�3HUVRQDO�'DWD�

2XU�HQWLUH�SHUVRQDO�OLYHV�DUH�EHLQJ�GRFXPHQWHG�LQ�WKH�GLJLWDO�IDEULF�RI�WKH�LQWHUQHW��)URP�

RUGHULQJ�DQ�LWHP�IURP�DQ�RQOLQH�UHWDLOHU�WR�XVLQJ�D�ULGH�KDLOLQJ�VHUYLFH��LW¶V�EHFRPLQJ�

LQFUHDVLQJO\�GLIILFXOW�WR�IXQFWLRQ�LQ�D�PRGHUQ�VRFLHW\�ZLWKRXW�SDUWLFLSDWLQJ�LQ�WKH�GLJLWDO�

HFRQRP\��&RPSDQLHV�DUH�FROOHFWLQJ�SHUVRQDO�GDWD�ZLWK�HYHU\�LQWHUDFWLRQ�RQ�WKHLU�DSSOLFDWLRQ��

2YHU�WKH�SDVW�IHZ�\HDUV��ZH¶YH�H[SHULHQFHG�XQSUHFHGHQWHG�OHYHOV�RI�GHSWK�DQG�LPPHUVLRQ�LQ�RXU�

GLJLWDO�H[SHULHQFHV��RIWHQ�IXHOHG�E\�QHXUDO�QHWZRUNV�WUDLQHG�E\�WKLV�GDWD��7KLV�LQIRUPDWLRQ�LV�XVHG�

WR�FUHDWH�SHUVRQDOL]HG�GLJLWDO�H[SHULHQFHV��EXW�FDQ�VRPHWLPHV�VXUSDVV�WKH�ERXQGDU\�RI�

UHDVRQDELOLW\��)RU�H[DPSOH��7DUJHW�DVVLJQV�D�³SUHJQDQF\�SUHGLFWLRQ�VFRUH´�WR�HDFK�VKRSSHU�EDVHG�

RQ�SXUFKDVHV�RI�SURGXFWV�OLNH�XQVFHQWHG�ORWLRQ��YLWDPLQ�VXSSOHPHQWV��DQG����RWKHU�VWDWLVWLFDOO\�

SUHYDOHQW�LWHPV�LQ�WKH�VKRSSLQJ�OLVWV�RI�SUHJQDQW�ZRPHQ��1DWXUDOO\��LW�FDPH�DV�D�ELJ�VKRFN�ZKHQ�

D�IDWKHU�IRXQG�RXW�DERXW�KLV�WHHQ�GDXJKWHU¶V�SUHJQDQF\�DIWHU�UHFHLYLQJ�PDWHUQLW\�UHODWHG�

DGYHUWLVHPHQWV�LQ�WKH�PDLO��'XKLJJ���������7KH�DEXVH�RI�DUWLILFLDO�LQWHOOLJHQFH�IRU�PRQHWDU\�JDLQ�

LV�EHFRPLQJ�D�JURZLQJ�LVVXH���

$V�FRPSDQLHV�DGRSW�LQIRUPDWLRQ�GULYHQ�VWUDWHJLHV�WR�WDUJHW�WKHLU�DXGLHQFH��WKHUH�EHFRPHV�

D�KXJH�DPRXQW�RI�OXFUDWLYH�EXVLQHVV�LQ�FROOHFWLQJ�DQG�RU�GLVWULEXWLQJ�SHUVRQDO�GDWD��$OSKDEHW�,QF���

WKH�SDUHQW�FRPSDQ\�RI�*RRJOH�KROGV�D������ELOOLRQ�YDOXDWLRQ��7KH�WHFK�FRQJORPHUDWH�LV�ZHOO�

NQRZQ�IRU�SURYLGLQJ�PDVVLYHO\�DGRSWHG��FXWWLQJ�HGJH�WHFKQRORJLHV�IUHH�RI�FKDUJH��LQFOXGLQJ�LWV�

VHDUFK�HQJLQH��HPDLO�VHUYLFH��ZHE�EURZVHU��DQG�QXPHURXV�RWKHU�WRROV��7KH�EXON�RI�*RRJOH¶V�

�������ELOOLRQ�UHYHQXH�FRPHV�IURP�LWV�SURSULHWDU\�DGYHUWLVLQJ�VHUYLFH��*RRJOH�$GZRUGV��%\�

WUDQVIRUPLQJ�DQG�DJJUHJDWLQJ�XVHU�DFWLYLW\�GDWD�DFURVV�LWV�VHUYLFHV��*RRJOH�LV�DEOH�WR�KHOS�

DGYHUWLVHUV�UHDFK�WKHLU�WDUJHW�GHPRJUDSKLFV����DQG�HDUQ�ELOOLRQV�LQ�UHWXUQ��
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7KHUH�KDV�EHHQ�D�UHFHQW�SXVKEDFN�WRZDUGV�DJJUHVVLYH�GDWD�FROOHFWLRQ�SUDFWLFHV��VKLIWLQJ�

FRQWURO�RI�GDWD�EDFN�WR�WKH�KDQGV�RI�WKH�XVHU��,Q�UHVSRQVH�WR�SXEOLF�FRQFHUQ��OHJLVODWLRQ�OLNH�WKH�

(XURSHDQ�8QLRQ¶V�*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��*'35��ZDV�HQDFWHG�WR�SURWHFW�HQG�XVHUV�

DQG�PDNH�FRPSDQLHV�PRUH�WUDQVSDUHQW�ZLWK�KRZ�WKH\�XVH�SHUVRQDO�GDWD��7KHUH�KDV�DOVR�EHHQ�

GLVFXVVLRQ�DERXW�SODWIRUPV�WKDW�DOORZ�XVHUV�WR�PRQHWL]H�WKHLU�RZQ�GDWD��D�SRVVLELOLW\�DOUHDG\�

SXUVXHG�E\�VHYHUDO�VWDUWXSV�OLNH�8%',��KWWSV���ZZZ�XEGL�FRP���8%',��ZKLFK�VWDQGV�IRU�

8QLYHUVDO�'DWD�%DVLF�,QFRPH��DOORZV�LWV�XVHUV�WR�SDUWLFLSDWH�LQ�VWXGLHV�DQG�DQRQ\PRXVO\�VKDUH�

WKHLU�GDWD�ZLWK�FRPSDQLHV��&RPSDQLHV�SD\�WR�XVH�WKLV�GDWD�IRU�PDUNHW�UHVHDUFK��DQG�WKH�XVHUV�HDUQ�

D�SRUWLRQ�RI�WKH�PRQH\��3HUKDSV�WKLV�UHYHQXH�PRGHO�FDQ�EH�DSSOLHG�WR�)DFHERRN�DQG�*RRJOH��VR�

WKDW�WKHLU�XVHUV�JHW�D�FXW�RI�WKH�ELOOLRQV�RI�GROODUV�HYHU\�\HDU��

7KHUH�DUH�VHYHUDO�PXOWLIDFHWHG�IDFWRUV�DW�SOD\�ZKHQ�GHWHUPLQLQJ�ZKR�VKRXOG�XOWLPDWHO\�

RZQ�DQG�PRQHWL]H�SHUVRQDO�GDWD�DQG�KRZ�LW�VKRXOG�EH�XVHG��7KLV�SDSHU�ZLOO�DQDO\]H�WKH�FXUUHQW�

VWDQGRII�EHWZHHQ�FRQVXPHUV��FRPSDQLHV��DQG�UHJXODWRUV�WKURXJK�WKUHH�VFLHQFH��WHFKQRORJ\��DQG�

VRFLHW\��676��IUDPHZRUNV��$IWHU�D�GLVFXVVLRQ�RI�EHQHILWV�DQG�WUDGH�RIIV�RI�GLIIHUHQW�VROXWLRQV��DQ�

LQIRUPHG�UHFRPPHQGDWLRQ�IRU�WKH�IXWXUH�RI�WKH�GLJLWDO�GDWD�ODQGVFDSH�ZLOO�EH�PDGH��

676�)UDPHZRUNV�

7HFKQRORJLFDO�0RPHQWXP�

,Q�RUGHU�WR�XQGHUVWDQG�WKH�FXUUHQW�ODQGVFDSH�VXUURXQGLQJ�ELJ�GDWD�DQG�SULYDF\��ZH�PXVW�

ILUVW�WDNH�D�ORRN�DW�LWV�KLVWRU\��'DWD�H[LVWHG�ORQJ�EHIRUH�ZH�KDG�FRPSXWHUV��,Q�IDFW��RQH�RI�WKH�

HDUOLHVW�IRUPV�RI�ZULWLQJ��D�PHWKRG�RI�UHFRUGLQJ�LQIRUPDWLRQ��ZDV�D�6XPHULDQ�FOD\�WDEOHW��F��

����±�����%&��GRFXPHQWLQJ�WKH�DPRXQW�RI�EDUOH\�UHFHLYHG�RYHU�D����PRQWK�SHULRG��+DUDUL��

�������'DWD�FROOHFWLRQ�SOD\HG�DQ�LQWHJUDO�UROH�LQ�WKH�DGYDQFHPHQW�RI�KXPDQLW\�VLQFH�WKH�
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DJULFXOWXUDO�UHYROXWLRQ��7KH�PHGLXP�RI�LQIRUPDWLRQ�FKDQJHG�IURP�WDEOHWV�WR�SDSHU��EXW�WKH�PRVW�

VLJQLILFDQW�FKDQJH�KDSSHQHG�LQ������ZLWK�WKH�FUHDWLRQ�RI�WKH�(1,$&��WKH�ZRUOG¶V�ILUVW�HOHFWURQLF�

JHQHUDO�SXUSRVH�FRPSXWHU��7KH�(1,$&�FRXOG�RQO\�VWRUH�������GLJLW�QXPEHUV�LQ�LWV�YDFXXP�

WXEHV��EXW�LW�FRXOG�GR�VR�GLJLWDOO\��DOORZLQJ�GDWD�WR�EH�VWRUHG�DV�D�VHTXHQFH�RI�]HURV�DQG�RQHV��

6KRUWO\�DIWHU�LWV�FUHDWLRQ��LQYHQWLRQV�RI�WUDQVLVWRUV��KLJK�FDSDFLW\�GLVN�GULYHV��DQG�WKH�,QWHUQHW�

SURSHOOHG�D�QHZ�GLJLWDO�HUD��6RRQ�DQ\�SLHFH�RI�LQIRUPDWLRQ�FRXOG�EH�HQFRGHG�LQWR�ELWV��VHQW�RYHU�D�

QHWZRUN��DQG�GHFRGHG�EDFN�LQWR�WKH�RULJLQDO�SLHFH�RI�LQIRUPDWLRQ�RQ�D�FRPSXWHU�RQ�WKH�RWKHU�VLGH�

RI�WKH�ZRUOG��DOO�LQ�D�PDWWHU�RI�VHFRQGV��7KH�����V�XVKHUHG�LQ�DQ�HUD�RI�WKH�GLJLWDO�ZLOG�ZHVW��ZLWK�

VWDUWXSV�OLNH�$SSOH�DQG�0LFURVRIW�XWLOL]LQJ�QHZ�WHFKQRORJLFDO�FDSDELOLWLHV�WR�EXLOG�DQ�HQWLUHO\�

QHZ�JHQHUDWLRQ�RI�SURGXFWV��7KHVH�JDUDJH�IRXQGHG�FRPSDQLHV�TXLFNO\�JUHZ�LQWR�WKH�XQDVVDLODEOH�

WHFKQRORJ\�FRQJORPHUDWHV�ZH�NQRZ�WRGD\��)HZ�KDG�WKH�IRUHVLJKW�DQG�FRQFHUQ�RYHU�WKH�UDSLG�ULVH�

RI�ELJ�GDWD�DQG�WKH�GHJUHH�LW�FRXOG�EH�XVHG�WR�PDQLSXODWH�RXU�H[SHULHQFHV��,QQRYDWLRQ�ZDV�OHIW�

XQFKHFNHG�DQG�WKHVH�QHZIRXQG�WHFK�EXVLQHVVHV�ZHUH�IUHH�WR�XVH�WKH�LQIRUPDWLRQ�WKH\�FROOHFWHG�WR�

EXLOG�WKHLU�GLJLWDO�HPSLUHV��7KH�ILUVW�PDMRU�UHJXODWLRQ�FDPH�LQ������LQ�WKH�IRUP�RI�WKH�*'35��%\�

WKHQ��FRPSDQLHV�KDYH�DOUHDG\�FROOHFWHG�H[DE\WHV�RI�SHUVRQDO�GDWD�DQG�WKHLU�VHUYLFHV�DOUHDG\�

GHHSO\�URRWHG�LQ�RXU�OLYHV��

7HFKQRORJLFDO�PRPHQWXP ���D�VRFLRORJLFDO�PRGHO�GHYHORSHG�E\�7KRPDV�3��+XJKHV��

WKHRUL]HV�WKDW�WHFKQRORJ\�DQG�VRFLHW\�LQIOXHQFH�HDFK�RWKHU��+XJKHV�EHOLHYHG�WHFKQRORJLHV�FRXOG�

EH�HDVLO\�FRQVWUDLQHG�ZKHQ�\RXQJ�EXW�EHFRPH�LQFUHDVLQJO\�PRUH�GLIILFXOW�WR�FRQWURO�LI�OHIW�WR�

WKHLU�RZQ�GHYLFHV��9LHZLQJ�WKH�FXUUHQW�VLWXDWLRQ�WKURXJK�WKLV�OHQV��LW�EHFRPHV�DSSDUHQW�WKDW�

WHFKQRORJLHV�FDSLWDOL]HG�RQ�WKHLU�IUHHGRP�WR�LQQRYDWH�DQG�XVHG�WKHLU�XQFKHFNHG�FDSDELOLWLHV�WR�

FUHDWH�LQGXVWU\�GLVUXSWLYH�SURGXFWV��,Q�WKHLU�TXHVW�IRU�FUHDWLQJ�PRUH�SHUVRQDOL]HG�GLJLWDO�
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H[SHULHQFHV��FRPSDQLHV�DUH�FROOHFWLQJ�PRUH�LQIRUPDWLRQ�DERXW�WKHLU�XVHUV��*RYHUQPHQWV�DUH�

UHVSRQGLQJ�E\�SDVVLQJ�ODZV�OLNH�WKH�*'35�WR�OLPLW�XQVDIH�SUDFWLFHV�DQG�SURWHFW�FRQVXPHUV��

+RZHYHU��WKHVH�FRPSDQLHV�KDYH�DOUHDG\�EXLOW�XS�KLJK�LQHUWLDO�DQG�KDYH�ZHOO�HVWDEOLVKHG�UROHV�LQ�

RXU�OLYHV��)RUFLQJ�WKHP�WR�UHOLQTXLVK�SHUVRQDO�GDWD�ZLOO�QRW�RQO\�KXUW�WKH�FRPSDQLHV�E\�VWLIOLQJ�

LQQRYDWLRQ��EXW�DOVR�KXUW�WKH�FRQVXPHUV��VLQFH�WKHLU�H[SHFWDWLRQ�RI�UHOHYDQFH�RI�FRQWHQW�ZLOO�QR�

ORQJHU�EH�PHW��,W�ZLOO�PDNH�LW�KDUGHU�IRU�FRPSDQLHV�WR�XQGHUVWDQG�WKHLU�XVHUV�DQG�SURYLGH�WKHP�

ZLWK�WKH�H[SHULHQFHV�WKH\�DUH�VWDUWLQJ�WR�WDNH�IRU�JUDQWHG��*LYHQ�LWV�VLJQLILFDQWO\�ODWH�VWDUW��

UHJXODWLRQ�KDV�D�ORQJ�ZD\�WR�FDWFK�XS�WR�UHYHUVH�WKH�FXUUHQW�WHFKQRORJLFDO�PRPHQWXP��'RLQJ�VR�

ZLOO�UHTXLUH�D�PDMRU�VRFLHWDO�FRPSURPLVH�RI�SHUVRQDOL]DWLRQ�LQ�UHWXUQ�IRU�SULYDF\���

5LVN�6RFLHW\�

$OEHLW�XQWLPHO\��WKH�UHDVRQV�IRU�UHJXODWLRQ�DUH�FRPSHOOLQJ��*LYLQJ�XVHUV�JUHDWHU�

JRYHUQDQFH�RI�WKHLU�GDWD�PDNHV�LW�HDVLHU�WR�FRQWURO�WKH�H[WHQW�WR�ZKLFK�FRPSDQLHV�XVH�LW�IRU�WKHLU�

RZQ�RSDTXH�SXUSRVHV���

:H�FDQ�DQDO\]H�KRZ�VRFLHW\�UHVSRQGV�WR�ULVNV�DVVRFLDWHG�ZLWK�PRGHUQLW\�XVLQJ�WKH�

IUDPHZRUN�RI� �5LVN�VRFLHW\ ���&RLQHG�E\�*HUPDQ�VRFLRORJLVW�8OULFK�%HFN�� �ULVN�VRFLHW\��LV�³�D�

V\VWHPDWLF�ZD\�RI�GHDOLQJ�ZLWK�KD]DUGV�DQG�LQVHFXULWLHV�LQGXFHG�DQG�LQWURGXFHG�E\�

PRGHUQLVDWLRQ ��LWVHOI´�������� ��7KURXJK�WKH�OHQV�RI�WKLV�IUDPHZRUN��WKH�LQWURGXFWLRQ�RI�UHJXODWLRQ�

ZDV�VRFLHW\¶V�QDWXUDO�UHVSRQVH�WR�DQ�XQFHUWDLQ�HQYLURQPHQW��&RQVXPHUV�RI�WKH�����V�IHOO�YLFWLP�

WR�QXPHURXV�GDWD�EUHDFKHV��LQFOXGLQJ�WKH�UHOHDVH�RI�����VRFLDO�VHFXULW\�QXPEHUV�LQ�D�(TXLID[�

EUHDFK��)7&��������DQG�WKH�LGHQWLWLHV�RI�����PLOOLRQ�LQ�D�&DSLWDO�2QH�EUHDFK���������$IWHU�

GR]HQV�RI�KDFNV�DQG�H[SORLWHG�VRIWZDUH�YXOQHUDELOLWLHV�OHDGLQJ�WR�FRPSURPLVHG�VHQVLWLYH�

LQIRUPDWLRQ��WKH�SXEOLF�GHPDQGHG�DQ�LQWHUQDWLRQDO�ODZ�WKDW�ZRXOG�PLWLJDWH�WKH�JURZLQJ�ULVNV�RI�
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WKH�LQIRUPDWLRQ�DJH��$QG�VR��WKH�(XURSHDQ�8QLRQ�SDVVHG�WKH�PRQXPHQWDO�*HQHUDO�'DWD�

3URWHFWLRQ�5HJXODWLRQ��*'35���'HVLJQHG�WR�SURWHFW�FRQVXPHUV��WKH�*'35�LQWURGXFHV�D�

VPRUJDVERDUG�RI�PHDVXUHV�DQG�UHTXLUHPHQWV�UHJDUGLQJ�SURFHVVLQJ�SHUVRQDO�GDWD��$PRQJ�LWV�

QXPHURXV�UHTXLUHPHQWV��LW�UHTXLUHV�FRPSDQLHV�WR�REWDLQ�H[SOLFLW�FRQVHQW�IURP�WKH�FXVWRPHU�IRU�

DQ\�HOHPHQW�RI�GDWD�FROOHFWHG���

6RPH�FULWLFV�RI�WKH�*'35�OLNH�,YDQ�0D]RXU�VWDWH�WKDW�LWV�SDVVLQJ�DQG�VXEVHTXHQW�

LPSOHPHQWDWLRQ�ZDV�ODUJHO\�GULYHQ�E\�IHDU�UDWKHU�WKDQ�UDWLRQDOLW\��7HG;�7DONV���������7KH�ULVNV�

RI�VKDULQJ�GDWD�DUH�HDV\�WR�LGHQWLI\��EXW�LWV�YDOXH�LV�PRUH�QXDQFHG�DQG�GLIILFXOW�WR�TXDQWLI\��7KH\�

DUJXH�WKDW�FRQVXPHUV�DUH�EHFRPLQJ�DFFXVWRPHG�WR�WKH�LPPHUVLYH��SHUVRQDOL]HG�H[SHULHQFHV�WKDW�

DUH�FRQVWUXFWHG�XVLQJ�SHUVRQDO�GDWD��:LWKRXW�WKLV�GDWD��FRPSDQLHV�ZLOO�KDYH�D�PRUH�GLIILFXOW�WLPH�

XQGHUVWDQGLQJ�WKHLU�XVHUV�DQG�ZLOO�EH�XQDEOH�WR�SURYLGH�WKH�VDPH�OHYHO�RI�SHUVRQDOL]DWLRQ��7KH\�

WKHRUL]H�WKDW�WLJKWHQHG�UHJXODWLRQ�ZLOO�LQFUHDVH�WKH�JDS�EHWZHHQ�XVHU�H[SHFWDWLRQV�DQG�XVHU�

H[SHULHQFHV��OHDGLQJ�WR�RYHUDOO�OHVV�VDWLVILHG�FXVWRPHUV���

$QRWKHU�FRQFHUQ�GHULYHV�IURP�WKH�*'35¶V�³ULJKW�WR�H[SODQDWLRQ´��ZKHUH�FRPSDQLHV�PXVW�

EH�DEOH�WR�H[SODLQ�DQ\�DXWRPDWHG��PDFKLQH�GULYHQ�GHFLVLRQ�XSRQ�UHTXHVW��+RZHYHU��LW�LV�QRW�

DOZD\V�HDV\��RU�HYHQ�SRVVLEOH�WR�FRPPXQLFDWH�WKH�RXWSXW�RI�D�GHHS�OHDUQLQJ�PRGHO��DQ�

DSSOLFDWLRQ�RI�DUWLILFLDO�LQWHOOLJHQFH�WKDW�SRZHUV�PDQ\�RI�WKHVH�FXVWRPL]HG�H[SHULHQFHV��$V�D�

UHVXOW��FRPSDQLHV�VHHNLQJ�WR�LPSURYH�WKHLU�SURGXFWV�E\�WUDLQLQJ�QHXUDO�QHWZRUNV�RQ�SHUVRQDO�GDWD�

DUH�RIWHQ�QRW�*'35�FRPSOLDQW��

7KH�RYHUDOO�VHQWLPHQW�WRZDUGV�YDOXLQJ�SULYDF\�RYHU�SHUVRQDOL]DWLRQ�VHHPV�WR�EH�PL[HG��

ZLWK�VOLJKWO\�PRUH�LQ�IDYRU�RI�SULYDF\�LQ�(XURSH��,Q�D�VXUYH\������RI�$PHULFDQV�DQG�����RI�8.�

FXVWRPHUV�DUH�ZLOOLQJ�WR�VKDUH�PRUH�GDWD�WR�JHW�FXVWRPL]HG�FRPPXQLFDWLRQV��.RHWVLHU���������
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5HJXODWLRQ�LV�QHFHVVDU\�WR�SURWHFW�FRQVXPHUV��EXW�WRR�PXFK�RI�LW�FDQ�VWLIOH�LQQRYDWLRQ��,W�LV�

LPSRUWDQW�WR�VWULNH�D�GHOLFDWH�EDODQFH�ZKHQ�GHWHUPLQLQJ�WR�ZKDW�GHJUHH�FRPSDQLHV�VKRXOG�EH�

UHJXODWHG�DQG�UHJXODUO\�UHYLVLW�WKLV�EDODQFH�DV�VRFLHWDO�H[SHFWDWLRQV�FRQWLQXH�WR�HYROYH��

$FWRU�1HWZRUN�7KHRU\�

7KH�FXUUHQW�EDODQFH�FDQ�EH�H[DPLQHG�DQG�VFUXWLQL]HG�XQGHU�WKH�OHQV�RI�DFWRU�QHWZRUN�

WKHRU\��7KH�WKHRU\�DLPV�WR�XQGHUVWDQG�KRZ�FKDQJHV�LQ�WKH�VRFLDO�ZRUOG�DUH�JHQHUDWHG�DV�D�UHVXOW�

RI�WKH�UHODWLRQVKLSV�EHWZHHQ�DFWRUV�LQ�D�QHWZRUN��,Q�WKH�FRQWH[W�RI�GDWD�PRQHWL]DWLRQ��WKHUH�DUH�

WKUHH�NH\�DFWRUV��FRPSDQLHV��FRQVXPHUV��DQG�UHJXODWRUV��/HW�XV�H[DPLQH�WKH�LQFHQWLYHV�DQG�

PRWLYDWLRQV�EHKLQG�HDFK�DFWRU�LQ�WKLV�WULSDUWLWH�HTXDWLRQ��

&RPSDQLHV��LQFOXGLQJ�WKH�VWDUWXSV�DQG�WHFK�FRQJORPHUDWHV��DUH�HDUQLQJ�ELOOLRQV�RI�GROODUV�

LQ�FRPELQHG�DQQXDO�DGYHUWLVLQJ�UHYHQXH��2IWHQ��DV�ZLWK�WKH�FDVH�RI�)DFHERRN�RU�*RRJOH��WKH�

PDMRULW\�RI�WKHLU�UHYHQXH�FRPHV�IURP�VKRZLQJ�DGYHUWLVHPHQWV�WR�XVHUV��)RU�VDNH�RI�VLPSOLFLW\��

DVVXPH�WKDW�FRPSDQLHV�DUH�SULPDULO\�SURILW�GULYHQ��7KHQ�WKH\�JHQHUDWH�PRUH�UHYHQXH�ZLWK�WKH�

PRUH�FXVWRPHUV�XVLQJ�WKHLU�SODWIRUP��7KXV�WKH\�DUH�LQFHQWLYL]HG�WR�FUHDWH�PRUH�HQULFKLQJ�XVHU�

H[SHULHQFHV�WR�GUDZ�PRUH�XVHUV�WR�WKHLU�SODWIRUP�DQG�UHWDLQ�H[LVWLQJ�XVHUV�LQ�DQ�LQFUHDVLQJO\�

FRPSHWLWLYH�PDUNHW�IRU�XVHUV¶�DWWHQWLRQ��7KH\�KDYH�UHLQYHVWHG�WKHLU�JUHDW�SURILWV�WR�GHYHORS�HYHU�

LPSURYLQJ�LWHUDWLRQV�RI�WKHLU�SURGXFWV��$GGLWLRQDOO\��WKH\�DUH�DEOH�WR�OHYHUDJH�WKH�YDVW�DPRXQW�RI�

FROOHFWHG�GDWD�WR�EHWWHU�XQGHUVWDQG�DQG�SUHGLFW�XVHU�EHKDYLRU��7KLV�UHYHDOV�LQVLJKWV�WKDW�

DGYHUWLVHUV�FDQ�XVH�WR�UHDFK�WKHLU�WDUJHW�GHPRJUDSKLFV�DQG�PDUNHW�WR�FRPSOH[�FURVV�VHFWLRQV�RI�

WKH�XVHU�EDVH��8VHUV�DUH�SUHVHQWHG�ZLWK�RQO\�WKH�PRVW�UHOHYDQW�DGV�EDVHG�RQ�WKHLU�EHKDYLRU��

GUDPDWLFDOO\�LQFUHDVLQJ�FOLFN�WKURXJK�UDWHV�DQG�KHOSLQJ�DGYHUWLVHUV�UHDFK�WKHLU�PDUNHWLQJ�JRDOV�

PRUH�FRVW�HIILFLHQWO\��5HF]HN��6XPPHUV��	�6PLWK���������7KLV�H[WUHPHO\�OXFUDWLYH�EXVLQHVV�
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PRGHO�KHOSHG�GULYH�DGYHUWLVHPHQW�EDVHG�WHFK�FRPSDQLHV�WR�EHFRPH�WKUHH�RI�WKH�WRS�ILYH�PRVW�

YDOXDEOH�SXEOLF�FRPSDQLHV��7UDGLQJ9LHZ��������� �

&XVWRPHUV�DUH�WKH�ODUJHVW��E\�SRSXODWLRQ��DQG�SHUKDSV�PRVW�LPSRUWDQW�RI�WKH�WKUHH��)RU�

WKH�SXUSRVHV�RI�WKLV�PRGHO��FXVWRPHUV�FDQ�EH�VLPSOLILHG�LQWR�KDYLQJ�WZR�GHPDQGV��WKH\�ZDQW�WKH�

EHVW�SRVVLEOH�XVHU�H[SHULHQFH��DQG�WKH\�ZDQW�WKHLU�GDWD�WR�EH�SULYDWH��+RZHYHU�WKHVH�WZR�

GHPDQGV�LQKHUHQWO\�FRQWUDGLFW�HDFK�RWKHU��HVSHFLDOO\�LI�GDWD�SULYDF\�LQYROYHV�SUHYHQWLQJ�

FRPSDQLHV�IURP�FROOHFWLQJ�LW��&RPSDQLHV�QHHG�WR�VWRUH�DQG�SURFHVV�H[DE\WHV�RI�GDWD�LQ�RUGHU�WR�

HQULFK�DQG�SHUIHFW�WKHLU�SURGXFW��7KH�PRUH�GDWD�DW�WKHLU�GLVSRVDO��WKH�JUHDWHU�GHJUHH�RI�LQVLJKW�WKH�

FXVWRPHU�KDV�RQ�WKH�XVHU��ZKLFK�DOORZV�FRPSDQLHV�WR�FUDIW�SHUVRQDOL]HG�GLJLWDO�H[SHULHQFHV��2I�

FRXUVH��WKLV�LQVLJKW�FRXOG�DOVR�EH�XVHG�IRU�PDOLFLRXV�SXUSRVHV��DV�ZDV�WKH�FDVH�ZLWK�WKH�

&DPEULGJH�$QDO\WLFD�VFDQGDO��3HUKDSV�FXVWRPHUV�DUH�ZDU\�RI�VKDULQJ�WKHLU�GDWD�ZLWK�FRPSDQLHV�

GXH�WR�D�ODFN�RI�WUXVW��EXW�WKH\�XOWLPDWHO\�EHQHILW�ZKHQ�FRPSDQLHV�XVH�WKHLU�GDWD�IRU�LPSURYLQJ�

WKHLU�VHUYLFHV���

/DVWO\��ZH�KDYH�WKH�UHJXODWRUV��5HJXODWRUV��LQ�WKHRU\�DW�OHDVW��VKRXOG�UHSUHVHQW�WKH�QHHGV�

RI�WKH�JHQHUDO�SXEOLF��LQFOXGLQJ�FXVWRPHUV��DQG�HQIRUFH�QHFHVVDU\�ODZV�LQ�RUGHU�WR�SURWHFW�WKHP��

,Q�DQ�GHPRFUDWLF�JRYHUQPHQW��UHJXODWRUV�DUH�VROHO\�LQFHQWLYL]HG�E\�WKH�GHJUHH�WR�ZKLFK�WKH\�

GHIHQG�WKHLU�FRQVWLWXHQWV�ULJKWV��,Q�UHVSRQVH�WR�FRQFHUQV�DERXW�GDWD�SULYDF\��WKH\�ZDQW�WR�

LPSOHPHQW�WLJKWHU�PHDVXUHV�RQ�KRZ�GDWD�LV�PDQDJHG�WR�SUHYHQW�SHUVRQDO�GDWD�IURP�VLPSO\�EHLQJ�

VROG�WR�WKH�KLJKHVW�ELGGHU��5HJXODWLRQV�OLNH�WKH�*'35��DQG�PRUH�UHFHQWO\��WKH�&DOLIRUQLD�

&RQVXPHU�3ULYDF\�$FW��&&3$��DLP�WR�HQKDQFH�SULYDF\�ULJKWV�DQG�FRQVXPHU�SURWHFWLRQ��7KH\�

VLPSO\�DGGUHVV�WKH�FRQVXPHU¶V�GHVLUH�WR�QRW�ZDQW�WR�EH�QHIDULRXVO\�H[SORLWHG�E\�WKHLU�RZQ�GDWD��

+RZHYHU��UHJXODWRU\�FRPSOLDQFH�LV�LQKHUHQWO\�FRVWO\�DQG�KLQGHUV�LQQRYDWLRQ��$FFRUGLQJ�WR�
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)RUEHV��WKH�*'35�DORQH�LV�FRVWLQJ�WKH�DYHUDJH�)RUWXQH�����FRPSDQ\�����PLOOLRQ�GROODUV��6PLWK��

�������7KHUH�LV�DQ�LQKHUHQW�WUDGHRII�QRW�RQO\�EHWZHHQ�SULYDF\�DQG�SHUVRQDOL]DWLRQ��EXW�DOVR�

EHWZHHQ�SULYDF\�DQG�LQQRYDWLRQ��,W�LV�XS�WR�WKH�FRQVXPHUV�WR�GHFLGH�ZKLFK�LV�XOWLPDWHO\�EHVW�IRU�

WKHP���

&ULWLTXH�RI�$OWHUQDWLYH�0RQHWL]DWLRQ�0RGHOV�

)XWXULVW�'DQD�%XG]\Q�DQG�IRXQGHU�RI�8%',�SURSRVHV�WKUHH�VROXWLRQV�WKDW�LQYROYH�

FKDQJLQJ�WKH�GDWD�PRQHWL]DWLRQ�PRGHO�LWVHOI��7('[�7DONV���������6KH�DGYRFDWHV�IRU�PRUH�

VXEVFULSWLRQ�DQG�IHH�EDVHG�PRGHOV�LQVWHDG�RI�IUHH�DSSV��FLWLQJ�1HWIOL[�DQG�6SRWLI\�DV�H[DPSOHV��

6KH�DUJXHV�WKDW�WKLV�ZLOO�JLYH�FRPSDQLHV�WKH�QHFHVVDU\�FDSLWDO�WR�IXQFWLRQ�ZLWKRXW�VHOOLQJ�

SHUVRQDO�GDWD��+RZHYHU��WKLV�PRGHO�GRHV�QRW�DSSO\�WR�DOO�FRPSDQLHV��:KHQ�DVNHG�ZKHWKHU�WKH\�

ZRXOG�SD\�IRU�DQ�DG�IUHH�YHUVLRQ�RI�)DFHERRN������RI�VXUYH\�UHVSRQGHQWV�DQVZHUHG�³QR´��0ROOD��

�������&RQVXPHUV�FRQVLVWHQWO\�SUHIHU�WR�XVH�VHUYLFHV�IRU�IUHH�DW�WKH�VHHPLQJO\�VPDOO�H[SHQVH�RI�

VKDULQJ�SHUVRQDO�GDWD���

6KH�DOVR�PHQWLRQV�WKH�LQWURGXFWLRQ�RI�SULYDF\�HPSKDVL]LQJ�SODWIRUPV�OLNH�WKH�

'XFN'XFN*R�VHDUFK�HQJLQH�DQG�%UDYH�EURZVHU��+RZHYHU��ERWK�KDYH�VHHQ�UHODWLYHO\�ORZ�

DGRSWLRQ�UDWHV�FRPSDUHG�WR�*RRJOH�RU�*RRJOH�&KURPH��7KH�GDWD�*RRJOH�FROOHFWV�RQ�LWV�TXHULHV�

DOORZV�LW�WR�IXWXUH�FHPHQW�LW¶V�OHDG�DV�WKH�GRPLQDQW�VHDUFK�HQJLQH��7LPH�DQG�WLPH�DJDLQ��ZH�VHH�

H[DPSOHV�RI�FRPSDQLHV�XWLOL]LQJ�GDWD�DV�DQ�DGYDQWDJH�WR�RXWSHUIRUP�FRPSHWLWRUV��

/DVWO\��%XG]\Q�SURSRVHV�D�FRQVHQW�EDVHG�GDWD�PRGHO��VLPLODU�WR�WKH�PRGHO�RI�8%',��

8VHUV�JLYH�NQRZOHGJHDEOH�FRQVHQW�WR�DQRQ\PRXVO\�VKDUH�WKHLU�GDWD�ZLWK�FRPSDQLHV�ZKLFK�VHOO�

WKH�GDWD��EXW�D�SRUWLRQ�RI�WKH�SURFHHGV�UHWXUQV�WR�WKH�XVHU��$OWKRXJK�LW¶V�DQ�HQWLFLQJ�SURPLVH�WR�OHW�

FRQVXPHUV�SURILW�RII�WKHLU�RZQ�GDWD�DQG�JHQHUDWH�D�XQLYHUVDO�EDVLF�LQFRPH��LW�KDV�QRW�\HW�EHHQ�
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VXFFHVVIXOO\�LPSOHPHQWHG��7KLV�PRGHO�JRHV�GLUHFWO\�DJDLQVW�WKH�LQFHQWLYHV�RI�WKH�FRPSDQ\��DV�

DQDO\]HG�XVLQJ�DFWRU�QHWZRUN�WKHRU\��DQG�,�GR�QRW�EHOLHYH�LW�ZLOO�QDWXUDOO\�EHFRPH�ZLGHVSUHDG�

ZLWKRXW�JRYHUQPHQW�LQWHUYHQWLRQ��$GGLWLRQDOO\��LW�LV�ZRUWK�PHQWLRQLQJ�WKDW�SHUVRQDO�GDWD�DORQH�

KDV�OLWWOH�YDOXH��WKH�YDOXH�LV�GHULYHG�IURP�DJJUHJDWLQJ�DQG�SDFNDJLQJ�LW�ZLWK�WKH�GDWD�RI�PDQ\�

RWKHU�XVHUV�VR�WKDW�LW�FDQ�OHDG�WR�DFWLRQDEOH�LQVLJKWV��3URYLGLQJ�GDWD�WR�FRPSDQLHV�FUHDWHV�ZHDOWK��

UDWKHU�WKDQ�UHGLVWULEXWHV�LW���

7KHUHIRUH��,�EHOLHYH�WKH�FXUUHQW�GDWD�PRQHWL]DWLRQ�PRGHO�LV�KHUH�WR�VWD\�LQGHILQLWHO\��

8QOHVV�XQSUHFHGHQWHG��GUDVWLF�OHJLVODWLRQ�OLNH�QDWLRQDOL]LQJ�*RRJOH�WDNHV�SODFH��WKHVH�FRPSDQLHV�

ZLOO�DOZD\V�EH�RQ�WKH�KXQW�IRU�PRUH�GDWD�WR�LPSURYH�WKHLU�VHUYLFHV���

&RQFOXVLRQ�

8QGHU�WKH� �WHFKQRORJLFDO�PRPHQWXP ��OHQV��WKHUH�KDV�EHHQ�UDSLG�XQFKHFNHG�WHFKQRORJLFDO�

JURZWK�WKDW�KDV�OHG�WR�LQFUHGLEOH�LQQRYDWLRQ�DV�ZHOO�DV�DEXVLYH�GDWD�FROOHFWLRQ�� �5LVN�VRFLHW\�

H[SODLQV�WKH�JURZLQJ�VHQWLPHQW�RI�IHDU�VXUURXQGLQJ�SHUVRQDO�GDWD�FROOHFWLRQ��ZKLFK�LV�WDNLQJ�WKH�

IRUP�LQ�QHZIRXQG�UHJXODWLRQ�OLNH�WKH�*'35��8QGHU� �$FWRU�QHWZRUN�WKHRU\ ���FRPSDQLHV��

FRQVXPHUV��DQG�UHJXODWRUV�DOO�KDYH�WKHLU�RZQ�LQKHUHQW�PRWLYDWLRQV�WKDW�RIWHQ�FODVK�ZLWK�RQH�

DQRWKHU��%DODQFLQJ�WKHVH�PRWLYDWLRQV�UHTXLUHV�FRQVXPHUV�WR�XQGHUVWDQG�WKDW�FRPSDQLHV�QHHG�

DFFHVV�WR�SHUVRQDO�GDWD�WR�FRQWLQXH�WR�SURYLGH�WKH�ULFK�GLJLWDO�H[SHULHQFHV�WKH\�H[SHFW��'DWD�

RZQHUVKLS�VKRXOG�EH�DVVLJQHG�WR�WKH�FRQVXPHU��EXW�WKH�ULJKWV�IRU�PRQHWL]DWLRQ�VKRXOG�VWD\�ZLWK�

WKH�FRUSRUDWLRQ��

&RQVLGHULQJ�WKH�FXUUHQW�VLWXDWLRQ�XQGHU�PXOWLSOH�OHQVHV��LW�VHHPV�ZH�KDYH�DOUHDG\�VWUXFN�D�

QHDU�RSWLPDO�EDODQFH�LQ�WKH�WULSDUWLWH�HTXDWLRQ��&RPSDQLHV�VKRXOG�EH�UHVSRQVLEOH�IRU�WKH�GDWD�WKH\�

FROOHFW��EXW�WKH\�VKRXOG�DOVR�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�XVH�LW�WR�LPSURYH�WKHLU�RZQ�VHUYLFHV��
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&RQVXPHUV�DUH�OLNHZLVH�HPSRZHUHG�E\�EHLQJ�DEOH�WR�H[SXQJH�WKHLU�SHUVRQDO�GDWD�WKH\�SUHIHU�QRW�

WR�VKDUH��$OWKRXJK�LW�PD\�LQWURGXFH�DGGLWLRQDO�FRPSOLDQFH�RYHUKHDG��WKH�*'35�DOORZV�IRU�WKLV�

IOH[LELOLW\��$OO�LQ�DOO��VKDULQJ�SHUVRQDO�GDWD�LV�D�VPDOO�SULFH�WR�SD\�IRU�WKH�ULFK�IUHH�VHUYLFHV�

SURYLGHG�WR�XV��:H�VKRXOG�QRW�EH�DIUDLG�WR�VKDUH�RXU�GDWD�ZLWK�FRPSDQLHV��SURYLGHG�WKDW�WKH\�

DELGH�E\�WKHVH�UHJXODWLRQV���
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5HIHUHQFHV�

%HFN��8���������� �5LVN�6RFLHW\��7RZDUGV�D�1HZ�0RGHUQLW\ ���/RQGRQ��6DJH�3XEOLFDWLRQV��

&DSLWDO�2QH���������6HSWHPEHU������ �,QIRUPDWLRQ�RQ�WKH�&DSLWDO�2QH�&\EHU�,QFLGHQW ���

KWWSV���ZZZ�FDSLWDORQH�FRP�IDFWV������

'XKLJJ��&���������)HEUXDU\������ �+RZ�&RPSDQLHV�/HDUQ�<RXU�6HFUHWV ���7KH�1HZ�<RUN�7LPHV�

0DJD]LQH�� �KWWSV���ZZZ�Q\WLPHV�FRP������������PDJD]LQH�VKRSSLQJ�KDELWV�KWPO�

*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��*'35����������$SULO������(XURSHDQ�8QLRQ��

KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�(1�7;7�"XUL &(/(;������5�����

+DUDUL��<��1���������� �6DSLHQV��$�%ULHI�+LVWRU\�RI�+XPDQNLQG ���+DUSHU��

)HGHUDO�7UDGH�&RPPLVVLRQ��)7&����������-DQXDU\��� �(TXLID[�'DWD�%UHDFK�6HWWOHPHQW ���

KWWSV���ZZZ�IWF�JRY�HQIRUFHPHQW�FDVHV�SURFHHGLQJV�UHIXQGV�HTXLID[�GDWD�EUHDFK��

VHWWOHPHQW�

.RHWVLHU��-���������$XJXVW����� �����RI�$PHULFDQV�:LOO�6KDUH�3HUVRQDO�'DWD�IRU�3HUVRQDOL]HG�

0DUNHWLQJ�&RPPXQLFDWLRQV ���,QF�� �KWWSV���ZZZ�LQF�FRP�MRKQ�NRHWVLHU����RI�FRQVXPHUV��

ZLOO�VKDUH�SHUVRQDO�GDWD�IRU�SHUVRQDOL]HG�PDUNHWLQJ�FRPPXQLFDWLRQV�KWPO�

0ROOD��5���������$SULO������ �+RZ�PXFK�ZRXOG�\RX�SD\�IRU�)DFHERRN�ZLWKRXW�DGV" ��9R[��

KWWSV���ZZZ�YR[�FRP��������������������IDFHERRN�DGV�IUHH�SDLG�VHUYLFH�PDUN�]XFNHUE

HUJ�

�

5HF]HN��5���6XPPHUV��&���	�6PLWK��5���������$SULO����� �7DUJHWHG�$GV�'RQ¶W�-XVW�0DNH�<RX�0RUH�

/LNHO\�WR�%X\�²�7KH\�&DQ�&KDQJH�+RZ�<RX�7KLQN�$ERXW�<RXUVHOI ���+DUYDUG�%XVLQHVV�

https://www.capitalone.com/facts2019/
https://www.nytimes.com/2012/02/19/magazine/shopping-habits.html
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32016R0679
https://www.ftc.gov/enforcement/cases-proceedings/refunds/equifax-data-breach-settlement
https://www.ftc.gov/enforcement/cases-proceedings/refunds/equifax-data-breach-settlement
https://www.inc.com/john-koetsier/61-of-consumers-will-share-personal-data-for-personalized-marketing-communications.html
https://www.inc.com/john-koetsier/61-of-consumers-will-share-personal-data-for-personalized-marketing-communications.html
https://www.vox.com/2018/4/11/17225328/facebook-ads-free-paid-service-mark-zuckerberg
https://www.vox.com/2018/4/11/17225328/facebook-ads-free-paid-service-mark-zuckerberg
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5HYLHZ�� �KWWSV���KEU�RUJ���������WDUJHWHG�DGV�GRQW�MXVW�PDNH�\RX�PRUH�OLNHO\�WR�EX\��

WKH\�FDQ�FKDQJH�KRZ�\RX�WKLQN�DERXW�\RXUVHOI�

6PLWK��2���������0D\����� �7KH�*'35�5DFNHW��:KR
V�0DNLQJ�0RQH\�)URP�7KLV���EQ�%XVLQHVV�

6KDNHGRZQ ���)RUEHV���KWWSV���ZZZ�IRUEHV�FRP�VLWHV�ROLYHUVPLWK������������WKH�JGSU��

UDFNHW�ZKRV�PDNLQJ�PRQH\�IURP�WKLV��EQ�EXVLQHVV�VKDNHGRZQ����E�E��D��D��

7('[�7DONV���������'HFHPEHU������ �7KH�)XWXUH�RI�<RXU�3HUVRQDO�'DWD���3ULYDF\�YV�0RQHWL]DWLRQ�

_�6WXDUW�/DFH\�_�7('[%HUPXGD ��>9LGHR@��<RX7XEH��

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y -,R�9�EHD%Z�

7('[�7DONV���������)HEUXDU\������ �'DWD�LV�WKH�QHZ�JROG��ZKR�DUH�WKH�QHZ�WKLHYHV"�_�7LMPHQ�

6FKHS�_�7('[8WUHFKW��>9LGHR@��<RX7XEH��

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ;1)�U*L*E���

7('[�7DONV���������1RYHPEHU����� �:K\�ZH�VKRXOGQ
W�EH�VFDUHG�RI�VKDULQJ�RXU�SHUVRQDO�GDWD�_�

,YDQ�0D]RXU�_�7('[.LQJVWRQ8SRQ7KDPHV ��>9LGHR@��<RX7XEH��

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 18Y$=O%�Z'8�

7('[�7DONV���������1RYHPEHU����� �2ZQLQJ�<RXU�'LJLWDO�6HOI��0RQHWL]LQJ�<RXU�3HUVRQDO�'DWD�_�

'DQD�%XG]\Q�_�7('[3DVDGHQD ��>9LGHR@��<RX7XEH��

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y +��3G6QXV&4�

7UDGLQJ9LHZ�� �/DUJHVW�FRPSDQLHV�E\�PDUNHW�FDS�²�86�6WRFN�0DUNHW ���5HWULHYHG�$SULO����������

IURP� �KWWSV���ZZZ�WUDGLQJYLHZ�FRP�PDUNHWV�VWRFNV�XVD�PDUNHW�PRYHUV�ODUJH�FDS��

�

�

�

https://hbr.org/2016/04/targeted-ads-dont-just-make-you-more-likely-to-buy-they-can-change-how-you-think-about-yourself
https://hbr.org/2016/04/targeted-ads-dont-just-make-you-more-likely-to-buy-they-can-change-how-you-think-about-yourself
https://www.forbes.com/sites/oliversmith/2018/05/02/the-gdpr-racket-whos-making-money-from-this-9bn-business-shakedown/%2349b9b67a34a2
https://www.forbes.com/sites/oliversmith/2018/05/02/the-gdpr-racket-whos-making-money-from-this-9bn-business-shakedown/%2349b9b67a34a2
https://www.youtube.com/watch?v=JIo-V0beaBw
https://www.youtube.com/watch?v=XNF-rGiGb50
https://www.youtube.com/watch?v=NUvAZlB0wDU
https://www.youtube.com/watch?v=H27PdSnusCQ
https://www.tradingview.com/markets/stocks-usa/market-movers-large-cap/

