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1R�5HFHVVLRQ�/RRPLQJ�)RU�1HWZRUN�$XGLHQFHV�
�

-$18$5<����������±�$W�D�WLPH�ZKHQ�

PDQ\� $PHULFDQV� DUH� JURZLQJ�

FRQFHUQHG� DERXW� SUHVHUYLQJ� WKHLU�

LQFRPHV�� WKH� DYHUDJH� LQFRPH� RI�

PRVW�QHWZRUN�DXGLHQFHV� LV�JURZLQJ��

,Q� IDFW�� WKH� PHGLDQ� KRXVHKROG�

LQFRPH� IRU� WKH� DXGLHQFHV� RI� ��� RI�

WKH� ��� FRPPHUFLDO� EURDGFDVW� DQG�

FDEOH�QHWZRUNV�PHDVXUHG�E\�1LHOVHQ�

LQFUHDVHG� EHWZHHQ� WKH� IRXUWK�

TXDUWHU� RI� ����� DQG� WKH� IRXUWK�

TXDUWHU� RI�������DFFRUGLQJ�WR�D�QHZ�

UHSRUW�IURP�=HQLWK�0HGLD��

���6RPH�QHWZRUNV�� SDUWLFXODUO\� FDEOH�

QHZV� FKDQQHOV��ZKRVH�HOHFWLRQ�\HDU�

FRYHUDJH� DWWUDFWHG� D� PRUH� XSVFDOH�

YLHZHU� EDVH�� ERRVWHG� WKHLU� PHGLDQ�

DJH�DW�GRXEOH�GLJLW�UDWHV��

���7KH� UHSRUW� GLVSHOV� VRPH� P\WKV�

DERXW� WKH� DIIOXHQFH� RI� VRPH�

QHWZRUNV�� VD\V� =HQLWK� VHQLRU� 93�

GLUHFWRU� RI� VWUDWHJLF� UHVRXUFHV� *UHJ�

/LHEPDQ�� �(��� 079�� &RPHG\� DUH�

QHWZRUNV� WKDW� DUH� QRW� FRQVLGHUHG�

DIIOXHQW�� EXW� WKH\�DUH�PRUH�DIIOXHQW�

WKDQ�QHWZRUNV�WKDW�DUH�SHUFHLYHG�WR�

KDYH�DQ�DIIOXHQW�DXGLHQFH���
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7KH� )&&�)ULGD\� LVVXHG�D� UHSRUW� DQG�

RUGHU� LQ� LWV� ILUVW� SHULRGLF� UHYLHZ� RI

0RVW�$IIOXHQW�$XGLHQFH�

�0HGLDQ�+RXVHKROG�,QFRPH�����.���

:HVW�:LQJ� 1%&�

$OO\�0F%HDO� )R[�

:LOO�	�*UDFH� 1%&�

6RXUFH�� 71� 0HGLD� DQDO\VLV� RI�2FW��1RY��

�����1LHOVHQ�GDWD��%DVH��$GXOWV������
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WKH� GLJLWDO� 79� WUDQVLWLRQ�� $PRQJ�

RWKHU� WKLQJV�� WKH� FRPPLVVLRQ�

DIILUPHG� WKH� FRQWURYHUVLDO� ��96%�

PRGXODWLRQ� V\VWHP� RI� WKH� '79�

WUDQVPLVVLRQ� VWDQGDUG�� FRQFOXGLQJ�

WKDW� �WKHUH� LV� QR� UHDVRQ� WR� UHYLVLW��

XVH�RI� DQ�DOWHUQDWLYH�'79� VWDQGDUG��

,Q� D� VHSDUDWH� PRYH�� WKH� DJHQF\�

JUDQWHG� FDEOH� �PXVW�FDUU\��ULJKWV�WR�

D�GLJLWDO�RQO\�79� VWDWLRQ��:+'7�'7��

6WXDUW�� )OD��  � $2/� 7LPH� :DUQHU�

)ULGD\� DQQRXQFHG� D� QHZ�

RUJDQL]DWLRQDO� VWUXFWXUH� IRU� LWV�

$PHULFD� 2QOLQH� XQLW�� $PRQJ� WKH�

DSSRLQWPHQWV��ZDV�WKH�SURPRWLRQ�RI�

0\HU� %HUORZ� WR� SUHVLGHQW� RI�

ZRUOGZLGH� LQWHUDFWLYH� PDUNHWLQJ�

IURP� SUHVLGHQW� RI� LQWHUDFWLYH�

PDUNHWLQJ�� %HUORZ�� ZKR� KDV� EHHQ�

PHQWLRQHG�DV�D�FRQWHQGHU�WR�KHOP�D�

FHQWUDOL]HG�$2/�7LPH�:DUQHU�VDOHV�

RUJDQL]DWLRQ�� ZLOO� EH� UHVSRQVLEOH� IRU�

EXLOGLQJ� $2/
V� JOREDO� DGYHUWLVLQJ

FRPPHUFH�DQG�SDUWQHU�UHODWLRQVKLSV��

WKH� FRPSDQ\� VDLG��$OVR�DW�$2/�� -DQ�

%UDQGW� ZDV� QDPHG� YLFH� FKDLU�FKLHI�

PDUNHWLQJ� RIILFHU� IURP� SUHVLGHQW� RI�

PDUNHWLQJ�� �:H�0HGLD� ,QF�� )ULGD\�

ILOHG� D� WUDGHPDUN� LQIULQJHPHQW� VXLW�

DJDLQVW�*HQHUDO� (OHFWULF� DQG�LWV�1%&�

XQLW�DQG�&DEOHYLVLRQ�6\VWHPV�DQG�LWV�

5DLQERZ�0HGLD� DQG�$PHULFDQ�0RYLH�

&ODVVLFV�XQLWV��ZKLFK� MRLQWO\�RZQ�:H�

:RPHQ
V�(QWHUWDLQPHQW�� WKH�IRUPHU�

5RPDQFH� &ODVVLFV� FKDQQHO� WKDW� WKH\�

DUH�QRZ�SURPRWLQJ�DV��:(��DQG��:H�

0HGLD��� :H� 0HGLD� ,QF�� VDLG� LW� LV�

VHHNLQJ� GDPDJHV� LQ� H[FHVV�RI� �����

PLOOLRQ��  � 7KH� 5DGLR� $GYHUWLVLQJ�

%XUHDX�)ULGD\�DQQRXQFHG�SODQV�IRU�D�

VHULHV�RI�HOHFWURQLF�LQYRLFLQJ�DQG�(',�

�HOHFWURQLF� GDWD� LQWHUFKDQJH��

VHVVLRQV� GXULQJ� WKH� )HE�� ���� 5$%�

�����FRQIHUHQFH�LQ�'DOODV���
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&255(&7,21�� 7KH� PHGLDQ� DJH� RI�

'LVQH\� &KDQQHO
V� IRXUWK�TXDUWHU�

����� DXGLHQFH� ZDV� ������ QRW� ������

DFFRUGLQJ� WR� D�71�0HGLD� DQDO\VLV� RI�

GDWD� IURP� 1LHOVHQ� 0HGLD� 5HVHDUFK�

�705�-DQ�������

9LVLW� ZZZ�P\HUV�FRP� IRU� GDLO\�

PHGLD�LQGXVWU\�QHZV�DQG�LQVLJKWV��
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6RXUFH��=HQLWK�0HGLD�DQDO\VLV�RI�GDWD�IURP�1LHOVHQ�0HGLD�5HVHDUFK��
2FW��1RY��SULPHWLPH��3D[�79��8QLYLVLRQ��RWKHUV�QRW�SURYLGHG��
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3HUPLVVLRQ�,PSRVVLEOH�
�
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�3HUPLVVLRQ�,PSRVVLEOH���7KDW�ZDV�WKH�SKUDVH�XVHG�E\�

8QLOHYHU� 1RUWK� $PHULFD� GLUHFWRU� RI� H�&RPPHUFH� (ULF�

6LHEHUW� DW� WKH� $$$$�$1$� H�%XVLQHVV� &RQIHUHQFH� DQG�

7UDGH�6KRZ�RQ�7KXUVGD\��WR�GHVFULEH�V\VWHPV�VXFK�DV�

7L9R� DQG� :HEZDVKHU� WKDW� EORFN� DGYHUWLVLQJ� RQ�

WHOHYLVLRQ� DQG� WKH� 3&� UHVSHFWLYHO\�� ,W� LV� WKH� FRPLQJ�

ZDYH�RI� VXFK� V\VWHPV�ZKLFK�LV�LQFUHDVLQJ�WKH�XUJHQF\�

WKDW� PDUNHWHUV� VXFK� DV� 8QLOHYHU� OHDUQ� KRZ� WR�

FRPPXQLFDWH� HIIHFWLYHO\� ZLWK� FRQVXPHUV� LQ� WKH�

UDGLFDOO\�FKDQJHG�HQYLURQPHQW�MXVW�EHJLQQLQJ�WR�IRUP��

�

8QLOHYHU� KDV�EHHQ� OHDUQLQJ� IDVW��ZKLFK�ZDV�HYLGHQFHG�

HDUO\�RQ�ZKHQ�5DJX
V�0DPD
V�&XFLQD�:HE�VLWH�ZDV�RQH�

RI�WKH�PRVW�SRSXODU�VLWHV�EDFN�LQ�WKH�SULPRUGLDO�GD\V�RI�

:HE�EDVHG� PDUNHWLQJ�� 8QLOHYHU� KDV� DOVR� EHHQ� D�

SLRQHHU� LQ� WKH� XVH� RI� VSRQVRUVKLSV� RQ� WKH� ,QWHUQHW��

7RGD\� WKH� FRPSDQ\� LV� XVLQJ� WKH�:HE�LQ�WZR�ZD\V�����

:LWKLQ� WKH� WUDGLWLRQDO� �$GYHUWLVLQJ� 5HVHDUFK�

)RXQGDWLRQ�� FRPPXQLFDWLRQV� PRGHO�� WR� LQFUHDVH�

SHUVXDVLRQ� E\� PHDQV� RI� SRVWLQJ� LQ�GHSWK� SURGXFW�

YDOLGDWLRQ��H�J��GHUPDWRORJLVWV
�UHSRUWV���DQG����:LWKLQ�

WKH� QHZ� RQH�RQ�RQH� PRGHO�� WR� DFTXLUH�� UHWDLQ� DQG�

GHYHORS� FXVWRPHU� UHODWLRQVKLSV� E\� SURYLGLQJ�

LQIRUPDWLRQ�FRQVLGHUHG�WR�EH�RI�YDOXH�WR�FRQVXPHUV��
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6HLEHUW� VKDUHG� YDOXDEOH�8QLOHYHU� LQIRUPDWLRQ�ZLWK� WKH�

LQGXVWU\�LQ�WKLV�ZRUNVKRS��ZKLFK��LI�\RX�WKLQN�DERXW�LW��

LV� FRQVLVWHQW� ZLWK� WKH� PDUNHWHU
V� FRPPXQLFDWLRQV�

VWUDWHJ\� IRU� WKH�QHZ�HQYLURQPHQW�RQ�VKDULQJ�YDOXDEOH�

LQIRUPDWLRQ�ZLWK�WKH�FRQVXPHU��
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%LOO� +DUYH\� LV� FKDLUPDQ� RI� 1HZ� 3DOW]�� 1<�EDVHG� 1H[W�

&HQWXU\�0HGLD�DQG�D�FRQWULEXWRU�WR�7KH�0\HUV�5HSRUW��

+H�FDQ�EH�UHDFKHG�DW�EKQFP#L[�QHWFRP�FRP��

�

�6XUYLYRU��5XQQHU�8S�,V�1R�0LVV�&RQJHQLDOLW\�
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3$6$'(1$�� &$� �� �,W� ZDV� D� PHDQ�VSLULWHG� JDPH���

GHFODUHG� �6XUYLYRU�� ILQDOLVW� .HOO\� :LJOHVZRUWK� RYHU�

OXQFK� ODVW� ZHHN� ZLWK� 705�� �,
P� JODG� ,� ZDVQ
W� WKH�

ZLQQHU��� $FWXDOO\�� .HOO\� LV� DQ\WKLQJ� EXW� D� ORVHU�� HYHQ�

WKRXJK�VKH�KDG�WR�ZDWFK�5LFKDUG�+DWFK�ZDON�DZD\�ZLWK�

WKH� ���PLOOLRQ� SUL]H�� 6KH�KDV� MXVW� EHHQ� VLJQHG�DV� FR�

KRVW� RI� (�� (QWHUWDLQPHQW�7HOHYLVLRQ
V� XSFRPLQJ�UHDOLW\�

VHULHV� �&HOHEULW\� $GYHQWXUHV��� LV� FRQWHPSODWLQJ� D�

QXPEHU�RI� HQGRUVHPHQW�GHDOV�DQG��LQ�KHU�RZQ�ZRUGV��

KDV� EHHQ� WUDYHOLQJ� DQG� PDNLQJ� SXEOLF� DSSHDUDQFHV�

�QRQ�VWRS� VLQFH� $XJXVW� ����� WKH� GD\� DIWHU� WKH�

�6XUYLYRU�� ILQDOH� DLUHG�� �$QG� LW� GRHVQ
W� KXUW� WKDW� KHU�

�6XUYLYRU��FRQVRODWLRQ�SUL]H�ZDV�D�FRRO������������
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.HOO\� VDLG� VKH� VWLOO� KDQJV� ZLWK� IRUPHU� FR�VWDUV� 'LUN��

-RHO� DQG�*HUYDVH��ZKRP�VKH� UHIHUV� WR� DV�KHU� �ER\V���

EXW� VKH�KDV� OLWWOH� XVH� IRU� KHU� �6XUYLYRU��QHPHVLV��6XH�

+DZN��'XULQJ�WKH�ILQDOH��LQ�RQH�RI�WKH�PRVW�PHPRUDEOH�

79�PRPHQWV�RI�������6XH�WROG�.HOO\�VKH�ORDWKHG�KHU�VR�

PXFK� WKDW� VKH� ZRXOGQ
W� JLYH� KHU� ZDWHU� LI� VKH� ZHUH�

G\LQJ�E\�WKH�VLGH�RI�WKH�URDG���<RX�NQRZ�ZKDW"��.HOO\�

VDLG�� VPLOLQJ�� �6XH� LV� GULYLQJ� KHU� FHPHQW� WUXFN� LQ�

:LVFRQVLQ�DQG�,
P�JHWWLQJ�SDLG�WR�IO\�DOO�RYHU�WKH�ZRUOG��

VR�LW
V�WKH�EHVW�UHYHQJH���7ROG�WKDW�6XH�KDV�SLORW�IRU�D�

VHULHV� RQ� 711�� LQ� ZKLFK� VKH� GULYHV� D� WUXFN� DFURVV�

$PHULFD�� .HOO\� ODXJKHG�� �7KH\� VKRXOG� FDOO� LW� 
6XUYLYRU�

ZLWK�6XH�
� 7KURZ� VRPHERG\� LQ� WKH� WUXFN�ZLWK�KHU�DQG�

VHH�LI�WKH\�FDQ�PDNH�LW�DFURVV�WKH�FRXQWU\���

.HOO\� UHYHDOHG� WKDW�� RQH� ZHHN� EHIRUH� WKH� �6XUYLYRU��

ILQDOH� DLUHG��6XH� VHQW�KHU� D�OHWWHU�RI�DSRORJ\���,�KDYH�

QR� LQWHUHVW� LQ� WUDVKLQJ� KHU�� EXW� ,� KDYH� QR� LQWHUHVW� LQ�

EHLQJ� KHU� IULHQG�� HLWKHU��� .HOO\� WRRN� DQRWKHU� VKRW�

DQ\ZD\�� QRWLQJ� WKDW�� RQ� WKH� QLJKW� RI� WKH� �6XUYLYRU��

ILQDOH��DV�WKH�FDVW�DVVHPEOHG�EDFNVWDJH�WR�SUHSDUH�IRU�

WKH� OLYH� WRZQ�PHHWLQJ� WHOHFDVW� WKDW� IROORZHG�� QRERG\�

VDW�ZLWK�6XH��$QG�ZKHQ�WKH\�DOO�ZDONHG�RQ�VWDJH�WR�EH�

LQWHUYLHZHG�E\�%U\DQW�*XPEOH��EHIRUH�WKH�OLYH�WHOHFDVW�

EHJDQ��WKH�VWXGLR�DXGLHQFH�ERRHG�6XH���7KH\�PLJKW�DV�

ZHOO� KDYH� EHHQ� WKURZLQJ� FDEEDJHV� DW� KHU��� .HOO\�

UHFDOOHG���7KH�KRXVH�VKRRN���
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1HYHU�XQGHUHVWLPDWH�WKH�SRZHU�RI�EURDGFDVW�79��.HOO\�

VDLG� WKDW�� WR�WKLV�GD\��VWUDQJHUV�VHQG�JODVVHV�RI�ZDWHU�

WR�KHU�LQ�UHVWDXUDQWV��LQ�UHVSRQVH�WR�6XH
V�PHPRUDEOH�

PDOLFH��.HOO\�ZLOO� QH[W� EH� VHHQ�RQ�&%6
��(DUO\�6KRZ���

WKH�PRUQLQJ� DIWHU� WKH� VHFRQG�SHUVRQ� LV� EXPSHG� IURP�

�6XUYLYRU��7KH�$XVWUDOLDQ�2XWEDFN���JLYLQJ�KHU�RSLQLRQV�

RQ� WKH� VHFRQG� LQVWDOOPHQW� RI� &%6
� SKHQRPHQDO�

IUDQFKLVH�� $QG� VKH� ZDV� UHFHQWO\� SKRWRJUDSKHG�

VQRZERDUGLQJ� IRU� 3HRSOH� PDJD]LQH�� ZHDULQJ� RQO\� KHU�

IDPRXV� SLQN� ELNLQL� IURP� �6XUYLYRU�� LVODQG� DQG� KHU�

LPPXQLW\� QHFNODFH�� 7KH� ELNLQL� ZDV�3HRSOH
V� LGHD�� VKH�

VDLG�� 7KH�QHFNODFH�ZDV�KHUV���,�VWROH�LW�IURP�WKH�VHW���

.HOO\�EHDPHG���,W
V�PLQH���
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(G�0DUWLQ� LV� HGLWRU� RI�7KH�0\HUV�3URJUDPPLQJ�5HSRUW�

DQG�FRQWULEXWLQJ�HGLWRU�WR�7KH�0\HUV�5HSRUW��+H�FDQ�EH�

UHDFKHG�DW�HG#P\HUV�FRP�


