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+RZHYHU�� WKDW¶V� QRW� TXLWH� WKH� HQG� RI� WKH� VWRU\�� $� VLQJOH�
PDOH� WXUQHG� XS� LQ� D� GLIIHUHQW� SDUW� RI� WKH�0RVV� GXULQJ� D�
YLVLW�LQ�)HEUXDU\�WKLV�\HDU��)LJ�����DQG�DOVR��LW�DSSHDUV��WKH�
VSLGHU�ZDV�DJDLQ�IRXQG�GXULQJ�D�YLVLW�E\�WKH�VWLOO�HVWHHPHG�
�VHH� ODVW� HGLWLRQ¶V� DUWLFOH�� HGLWRU� RI� WKLV� 1HZVOHWWHU� WKLV�
6HSWHPEHU� 

/RRN� RXW� IRU� D� IXUWKHU� ULSSLQJ� \DUQ� –� 7KH� 3HULORXV�
$W\SXV� ([SHGLWLRQ� LQ� WKH� QH[W� LVVXH� �VSDFH� DQG� HGLWRU¶V�
IRUEHDUDQFH�SHUPLWWLQJ�� 

 
�� /HH� 'LQJOH�� 7(/)25'�� 7)�� �7:�� H-PDLO��
VKURSVKLUH�VSLGHUV#JPDLO�FRP 
 
 
 
0RVW�1RUWKHUO\�5HFRUG�RI�$UFWRVD�
FLQHUHD��$UDQHDH��/\FRVLGDH��)RXQG�DW�
0RUULFK�0RUH�6LWH�RI�6SHFLDO�6FLHQWLILF�
,QWHUHVW��9&����(DVW�5RVV�	�&URPDUW\��
6FRWODQG��LQ�$W\SLFDO�+DELWDW 
 
E\�&KULV�&DWKULQH 
 
$UFWRVD� FLQHUHD� ZDV� UHFRUGHG� DW� 0RUULFK� 0RUH� 6LWH� RI�
6SHFLDO� 6FLHQWLILF� ,QWHUHVW� �666,�� �9&���� (DVW� 5RVV� 	�
&URPDUW\�� GXULQJ� VLWH� FRQGLWLRQ� PRQLWRULQJ� VXUYH\V�
FRPSOHWHG� E\� &DOHGRQLDQ� &RQVHUYDWLRQ� /WG�� XQGHU�
FRQWUDFW� WR� 6FRWWLVK� 1DWXUDO� +HULWDJH� �61+��� 7KH� VLWH�
FRQGLWLRQ� PRQLWRULQJ� VXUYH\V� DW� 0RUULFK� 0RUH� 666,�
WDUJHWHG� WKH� QRWLILHG� LQYHUWHEUDWH� DVVHPEODJH� IHDWXUH��
ZKLFK� LQFOXGHG� 'LSWHUD�� /HSLGRSWHUD� DQG� &ODGRFHUD�� EXW�
QRW�$UDQHDH� 

$�VLQJOH�IHPDOH�ZDV�UHFRUGHG�E\�&KULV�&DWKULQH�RQ����
$XJXVW������LQ�VWDELOLVHG�GXQH�KDELWDW�ZLWK�ODUJH�DUHDV�RI�
EDUH�VDQG��ZKLFK�DUH�SHULRGLFDOO\�VXEPHUJHG��1+���������
7KH�VSLGHU�UDQ�RQ�WR�D�VZHHS�QHW�UHVWLQJ�RQ�WKH�VDQG�ZKLOH�
WKH� VXUYH\RU� ZDV� VRUWLQJ� VSHFLPHQV� RI� IO\LQJ� LQVHFWV��
ZKLFK�ZHUH�WKH�WDUJHW�RI�WKH�VXUYH\� 

8.� OLWHUDWXUH� VXJJHVWV� WKDW�$�� FLQHUHD�RFFXSLHV� VWRQ\�
KDELWDWV� RQ� WKH� VKRUHV� RI� ZDWHUFRXUVHV�� DQG� VR� LW� LV�
LQWHUHVWLQJ� WR� UHFRUG� D� VSHFLPHQ� RQ� VDQG\� VXEVWUDWHV�
�5REHUWV��������%HH�HW�DO����������+RZHYHU��LQ�6ZHGHQ�$��
FLQHUHD� LV� NQRZQ� IURP� VDQG\� VHDVKRUHV�� DQG� LV� IRXQG� LQ�
VLPLODU� KDELWDW� LQ� *HRUJLD� �$OPTXLVW�� ������ 0FKHLG]H��
�������)XUWKHUPRUH��)UDPHQDX�HW�DO���������IRXQG�WKDW�$��
FLQHUHD�LQ�*HUPDQ\�KDYH�WZR�VWDJHV�LQ�WKHLU�OLIH�F\FOH��WKH�
ILUVW� YDJUDQW�� XWLOLVLQJ� VKLQJOH� DQG� URFN\� VXEVWUDWHV�� WKH�
VHFRQG� ZLWKLQ� D� EXUURZ� LQ� VDQG�� 7KH� REVHUYDWLRQ� RI� $��
FLQHUHD� DW�0RUULFK�0RUH� 666,� VXJJHVWV� WKDW� WKLV� VSHFLHV�
DOVR�XVHV�VDQG\�VXEVWUDWHV�LQ�6FRWODQG��7KLV�DSSHDUV�WR�EH�
WKH�PRVW�QRUWKHUO\�UHFRUG�RI�$��FLQHUHD�LQ�WKH�8.�DW�WLPH�
RI�ZULWLQJ� 

$UFWRVD�FLQHUHD� LV�1DWLRQDOO\�6FDUFH�EXW�QRW�DVVHVVHG�
DV� TXDOLI\LQJ� IRU� DQ� ,8&1� WKUHDW� FDWHJRU\� LQ� WKH� ODWHVW�
VWDWXV�UHYLHZ��+DUYH\�HW�DO��������� 

1RWH�WKDW�DOO� LQYHUWHEUDWH�UHFRUGV�FROOHFWHG�GXULQJ�VLWH�
FRQGLWLRQ� PRQLWRULQJ� XQGHUWDNHQ� E\� &DOHGRQLDQ�
&RQVHUYDWLRQ� /WG� LQ� 6FRWODQG� DUH� DYDLODEOH� DW� IXOO�
UHVROXWLRQ� RQ� WKH� 1%1� $WODV� DV� UHTXLUHG� XQGHU� 61+�
FRQWUDFW��KWWSV���UHJLVWU\�QEQDWODV�RUJ�SXEOLF�VKRZ�GS��� 
 
$FNQRZOHGJHPHQWV 
7KH� DXWKRU� LV� JUDWHIXO� WR� 61+� IRU� FRPPLVVLRQLQJ� WKH�
LQYHUWHEUDWH�VXUYH\V�DW�0RUULFK�0RUH�666,�DV�SDUW�RI�WKHLU�
RQJRLQJ� VLWH� FRQGLWLRQ� PRQLWRULQJ� SURJUDPPH�� DQG� WR�
$WKD\GH� 7RQKDVFD� IRU� HQFRXUDJLQJ� WKH� SXEOLFDWLRQ� RI�
DUWLFOHV� WR� VKDUH� UHVXOWV� ZLWK� WKH� ZLGHU� HFRORJLFDO�
FRPPXQLW\�� 7KH� DXWKRU� ZRXOG� DOVR� OLNH� WR� WKDQN� *OHQQ�
1RUULV�IRU�KLV�DVVLVWDQFH�ZLWK�ILHOGZRUN� 

5HIHUHQFHV 
$OPTXLVW��6��������6ZHGLVK�$UDQHDH��SDUW���–�IDPLOLHV�$W\SLGDH�

WR� +DKQLLGDH� �/LQ\SKLLGDH� H[FOXGHG��� ,QVHFW� 6\VW�� (YRO��
6XSSOHPHQW�������–���� 

%HH��/���2[IRUG��*��	�6PLWK��+��������%ULWDLQ¶V�6SLGHUV��$�ILHOG�
JXLGH��3ULQFHWRQ�8QLYHUVLW\�3UHVV��:RRGVWRFN� 

)UDPHQDX��9���'LHWULFK��0���5HLFK��0��	�3ODFKWHU��+��������/LIH�
F\FOH��KDELWDW�VHOHFWLRQ�DQG�KRPH�UDQJHV�RI�$UFWRVD�FLQHUHD�
�)DEULFLXV�������� �$UDQHDH��/\FRVLGDH�� LQ�D�EUDLGHG�VHFWLRQ�
RI�WKH�8SSHU�,VDU��*HUPDQ\��%DYDULD���$QQDOHV�GH�OD�6RFLpWp�
6XLVVH�GH�=RRORJLH�HW�GX�0XVpXP�G¶+LVWRLUH�1DWXUHOOH�GH�OD�
9LOOH� GH� *HQqYH� 9ROXPH� KRUV� VpULH� ,�� 3URFHHGLQJV� RI� WKH�
;,,,WK�,QWHUQDWLRQDO�&RQJUHVV�RI�$UDFKQRORJ\��*HQHYD���–��
6HSWHPEHU����������–���� 

+DUYH\�� 3��� 'DYLGVRQ��0��� 'DZVRQ�� ,��� )RZOHV�� $��� +LWFKFRFN��
*���/HH��3���0HUUHWW��3���5XVVHOO-6PLWK��$��	�6PLWK��+��������
$�UHYLHZ�RI� WKH� VFDUFH�DQG� WKUHDWHQHG�VSLGHUV� �$UDQHDH��RI�
*UHDW�%ULWDLQ��6SHFLHV�6WDWXV�1R������15:�(YLGHQFH�5HSRUW�
1R������1DWXUDO�5HVRXUFHV�:DOHV��%DQJRU� 

0FKHLG]H�� 7�� ������ *HRUJLDQ� 6SLGHUV� –� 6\VWHPDWLFV�� (FRORJ\�
DQG�=RRJHRJUDSKLF�$QDO\VLV��YLIDELR'2&�–�9LUWXDO�/LEUDU\�
RI�%LRORJ\��)UDQNIXUW� 

5REHUWV�� 0�� -�� ������ 6SLGHUV� RI� %ULWDLQ� DQG� 1RUWKHUQ� (XURSH��
+DUSHU&ROOLQV�3XEOLVKHUV�/WG��/RQGRQ� 

 
&DOHGRQLDQ� &RQVHUYDWLRQ� /WG�� 2IILFH� �� DQG� ��� &UDLJDUQKDOO��
%5,'*(� 2)� $//$1�� 6WLUOLQJ�� ).�� �1*�� H-PDLO��
FKULV�FDWKULQH#FDOHGRQLDQFRQVHUYDWLRQ�FR�XN 
 
 
 
7HVWLQJ�DQ�(OHFWULI\LQJ�2OG�+\SRWKHVLV�
´RQ�WKH�$HULDO�6SLGHUµ� 
 
E\�(ULFD�0RUOH\ 
 
7R�GLVSHUVH��RYHU�RIWHQ�DVWRQLVKLQJ�GLVWDQFHV��VSLGHUV�WDNH�
WR� WKH� DLU� DQG� EDOORRQ� RQ� VWUDQGV� RI� JRVVDPHU� VLON��
%DOORRQLQJ� LQ� VSLGHUV� KDV� IDVFLQDWHG� VFLHQWLVWV� IRU�
KXQGUHGV� RI� \HDUV�� PDQ\� SRQGHULQJ� KRZ� WKHVH� ZLQJOHVV�
DUWKURSRGV� FDQ� JOLGH� DV� IDU� DV� �� NP� XS� LQ� WKH� VN\� DQG�
������NP�RXW�WR�VHD��,Q�WKH�HDUO\�����V��-RKQ�0XUUD\��DQ�
UHQRZQHG� VFLHQWLVW� RI� WKH� GD\�� SURSRVHG� WKDW� µWKH� DHULDO�
VSLGHU¶� ZDV� SURSHOOHG� XSZDUGV� E\� HOHFWURVWDWLF� IRUFHV�
�0XUUD\�� ������� 7KLV� ZDV� WKH� WLPH� RI� 0LFKDHO� )DUDGD\��
ZKHQ� HOHFWULFLW\� ZDV� D� QHZ�� H[FLWLQJ� GLVFRYHU\� RQ� WKH�
IRUHIURQW� RI� SHRSOH¶V�PLQGV��+RZHYHU�� KLV� DUJXPHQW�ZDV�
ZRQ�RYHU�E\�-RKQ�%ODFNZDOO¶V�LQWXLWLYH�K\SRWKHVLV�WKDW� LW�
ZDV� ZLQG� DQG� DHURG\QDPLF� GUDJ� IRUFHV� WKDW� SURSHOOHG�
VSLGHUV� WR� EHFRPH� DLUERUQH� �%ODFNZDOO�� ������ �������
7RGD\�ZH� NQRZ� WKDW� DHURG\QDPLF�GUDJ� IRUFHV� IURP�YHU\�
OLJKW�ZLQG� �OHVV� WKDQ���P�V��FDQ� IDFLOLWDWH�EDOORRQLQJ�DQG�
JHW�VSLGHUV�SHUIRUPLQJ�SUH-EDOORRQLQJ�WLSWRH�EHKDYLRXU�LQ�
WKH� ODE� �)LJ������EXW� WKHUH�DUH� VHYHUDO�TXHVWLRQV� WKDW� KDYH�
QRW�EHHQ�H[SODLQHG�E\�WKLV�PHFKDQLVP��)RU�H[DPSOH��KRZ�
GR�WKH�RIWHQ�PDQ\�VWUDQGV�RI�EDOORRQLQJ�VLON�VSOD\�RXW�DQG�
QRW�WDQJOH"�$QG��KRZ�GR�ODUJH�VSLGHUV�EHFRPH�DLUERUQH�RQ�
YHU\�FDOP-ZLQGOHVV�GD\V"� 

7KH� LQYROYHPHQW� RI� HOHFWURVWDWLF� IRUFHV� LQ� EDOORRQLQJ�
ZDV� QHYHU� WHVWHG� H[SHULPHQWDOO\� DQG� VLQFH� -RKQ�0XUUD\�
SURSRVHG� HOHFWURVWDWLF� EDOORRQLQJ�� WKHUH� KDYH� EHHQ� OHDSV�
IRUZDUG�LQ�RXU�XQGHUVWDQGLQJ�RI�DWPRVSKHULF�HOHFWULFLW\�LQ�
WKH� QDWXUDO� HQYLURQPHQW� �:LOVRQ�� ������� ,Q� ����� D�
SK\VLFLVW�GHFLGHG�WR�GR�WKH�PDWKV�DQG�ZRUN�RXW�ZKHWKHU�LW�
ZRXOG�EH�SRVVLEOH�IRU�WKLV�IRUFH�WR�JHW�VSLGHUV�EDOORRQLQJ��
ZLWK� ZKDW� LV� QRZ� NQRZQ� DERXW� DWPRVSKHULF� HOHFWULFLW\�
�*RUKDP���������+LV�FDOFXODWLRQV�VKRZ�WKDW�VSLGHUV�FRXOG�
EHFRPH�DLUERUQH�XVLQJ�HOHFWURVWDWLF� IRUFHV�DORQH��ZLWKRXW�
DHURG\QDPLF� GUDJ�� EXW� FDOOHG� IRU� DQ� µHQWHUSULVLQJ�
ELRORJLVW¶�WR�FROOHFW�GDWD�WR�WHVW�WKH�WKHRU\��,�VDZ�WKLV�DV�D�
FKDOOHQJH��&RQGXFWLQJ�D�VHULHV�RI�EHKDYLRXUDO�H[SHULPHQWV�


