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5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQDGD� 
/RQGRQ�&HQWUH�1HZVOHWWHU 

-XQH����� 

$�4XLFN�6WDUW�*XLGH�WR�%LQRFXODUV� 
:ULWWHQ�%\��1RUPDQ�0F&DOO�	�*DHWDQ�*RGLQ� 

 ,I� \RX� DUH� QHZ� WR� DVWURQRP\� \RX� PD\� DOUHDG\� EH�
FRQVLGHULQJ� ZKDW� WR� SXUFKDVH� IRU� \RXU� ILUVW� WHOHVFRSH�� � %XW�
ZKDW� LI� ,� WROG� \RX�� \RX�GRQ¶W� QHHG� D� WHOHVFRSH� WR� VWDUW� \RXU�
MRXUQH\�LQ�DVWURQRP\"��<HV��KDYH�\RX�FRQVLGHUHG�ELQRFXODUV"��
'R�QRW�RYHUORRN�ELQRFXODUV�� �6WDUW�RII�ZLWK�D�JRRG�SDLU� DQG�
WKH\�FDQ�ODVW�D�OLIHWLPH���<RX�GR�QRW�QHHG�WR�LQYHVW�LQ�D�WHOH�
VFRSH��H\HSLHFHV�DQG�D�PRXQW���,Q�IDFW��ZLWK�DQ�RUGLQDU\�SDLU�
RI� ELQRFXODUV�� DVWURQRPLFDO� REVHUYLQJ� LV� MXVW� D� FOHDU� QLJKW�
DZD\��� 
 %HJLQQLQJ� VWDUJD]HUV� RIWHQ� RYHUORRN� ELQRFXODUV� IRU�
DVWURQRP\�� EXW� H[SHULHQFHG� REVHUYHUV� NHHS� WKHP� FORVH� DW�
KDQG�� &RPSDUHG� WR� D� WHOHVFRSH�� ELQRFXODUV� IRU� DVWURQRP\�
DFWXDOO\� KDYH� FHUWDLQ� DGYDQWDJHV�� *UDQWHG�� WKH\
UH� VPDOOHU�
DQG�JLYH�ORZHU�PDJQLILFDWLRQ��%XW�WKH\
UH�OLJKWHU��PXFK�HDVL�
HU� WR� WDNH� RXWVLGH�� XVH�� DQG� SXW� DZD\�� DQG� OHVV� H[SHQVLYH��
7KH\� DOVR� JLYH� D� PXFK� ZLGHU� YLHZ� WKDQ� D� WHOHVFRSH� GRHV��
PDNLQJ�FHOHVWLDO�REMHFWV�HDVLHU�WR�ILQG��7KH\�OHW�\RX�XVH�ERWK�
H\HV�� SURYLGLQJ� VXUHU�� PRUH� QDWXUDO� YLHZV�� 0RUHRYHU�� ZLWK�
ELQRFXODUV�HYHU\WKLQJ�LV�ULJKW-VLGH�XS�DQG�SUHVHQWHG�FRUUHFW�
O\��QRW�XSVLGH�GRZQ�DQG�RU�PLUURU-UHYHUVHG� 

8QGHUVWDQGLQJ�<RXU�)LUVW�3DLU 
%LQRFXODUV�DUH�SULPDULO\�GHILQHG�E\� 
�� 7KHLU�PDJQLILFDWLRQ�RU�³SRZHU´��WKH�ILUVW�QXPEHU��DQG�

DSHUWXUH�� 
�� 7KH�GLDPHWHU�RU�DSHUWXUH�RI�WKH�ODUJH�IURQW�OHQVHV�PHDV�

XUHG�LQ�PLOOLPHWHUV��WKH�VHFRQG�QXPEHU���DQG 
�� $SSDUHQW�)LHOG�RI�9LHZ�PHDVXUHG�LQ�GHJUHHV��� 
 7\SLFDO�FRPELQDWLRQV�XVHG�E\�DVWURQRPHUV� LQFOXGH��
�[���)LHOG����R���[���)LHOG��R����[���)LHOG����R����[���)LHOG�
���R�RU���[���)LHOG����R�HWF���7KHVH�QXPEHU�DUH�XVXDOO\�SULQW�
HG�EHVLGH�WKH�H\HSLHFH�DV�VKRZQ�LQ�WKH�SLFWXUH�DERYH�� 

0DJQLILFDWLRQ 
 7KH� PDJQLILFDWLRQ� LV� LPSRUWDQW� IRU� WZR� UHDVRQV���
)LUVWO\��LW�HQDEOHV�\RX�WR�PDNH�RXW�GHWDLO�WKDW�\RX�ZRXOG�QRW�
QRUPDOO\�EH�DEOH�WR�VHH���6HFRQGO\��LQFUHDVLQJ�WKH�PDJQLILFD�
WLRQ� GDUNHQV� WKH� VN\� EDFNJURXQG�� LPSURYLQJ� WKH� FRQWUDVW� RI�
VRPH�REMHFWV�� �8QOHVV�\RX�REVHUYH�XQGHU�H[FHSWLRQDOO\�GDUN�
VNLHV�� \RX� VKRXOG� WKHUHIRUH�FRQVLGHU� WKH�JUHDWHVW�SUDFWLFDEOH�
PDJQLILFDWLRQ� 

$SHUWXUH 
 $�ODUJHU�DSHUWXUH�OHWV�PRUH�OLJKW�LQWR�WKH�LQVWUXPHQW��
HQDEOLQJ� \RX� WR� VHH� IDLQWHU� REMHFWV�� � <RX� VKRXOG� WKHUHIRUH�
FRQVLGHU� WKH� JUHDWHVW� SUDFWLFDEOH� DSHUWXUH� �PRUH� RQ�
�SUDFWLFDEOH��ODWHU����,W�DOVR�WKHRUHWLFDOO\�LQFUHDVHV�WKH�UHVROX�
WLRQ�RI�WKH�ELQRFXODU�EXW��VLQFH�WKH�ELQRFXODU�ZLOO�QRW�EH�XVHG�
DW�D�PDJQLILFDWLRQ�DQ\WKLQJ�OLNH�HQRXJK�WR�DFKLHYH�PD[LPXP�
UHVROXWLRQ��WKLV�LV�ODUJHO\�LUUHOHYDQW� 
 ,I�ZH�LQFUHDVH�WKH�DSHUWXUH��ZH�LQFUHDVH�WKH�SK\VLFDO�
VL]H� DQG��PRUH� LPSRUWDQWO\�� WKH�ZHLJKW�� RI� WKH� ELQRFXODU� �LI�
ZH�GRXEOH�WKH�DSHUWXUH�RI�D�OHQV�� LWV�ZHLJKW�ZLOO� LQFUHDVH�E\�
DSSUR[LPDWHO\�HLJKW� WLPHV��� �7KLV�PDNHV� LW�PRUH�GLIILFXOW� WR�
KROG�VWHDGLO\�IRU�ORQJ�SHULRGV���,I�ZH�LQFUHDVH�WKH�PDJQLILFD�
WLRQ��ZH�PDJQLI\�RXU��VKDNH���WKLV�PDNHV�LW�PRUH�GLIILFXOW�WR�
REVHUYH�VDWLVIDFWRULO\�DQG�DFWXDOO\�PDNHV�VRPH�REMHFWV�LQYLV�
LEOH�� �:H�FDQ�DPHOLRUDWH�VRPH�RI� WKHVH�HIIHFWV�E\�KROGLQJ�\�
KROGLQJ�WKH�ELQRFXODU�LQ�D�PRUH�HIIHFWLYH�PDQQHU��VHH��KWWS���
ELQRFXODUVN\�FRP�ELQRFBKROG�SKS���RU�E\�PRXQWLQJ� WKHP�RQ�
D� PRQRSROH�� D� WULSRG� RU� EHWWHU� \HW� D� SDUDJRQ� DUWLFXODWLQJ�
PRXQW��VHH��KWWS���ELQRFXODUVN\�FRP�ELQRFBPRXQW�SKS���� 
 6HFRQG��KLJK�SRZHU�QDUURZV�\RXU�ILHOG�RI�YLHZ��7KH�
��� ILHOG� LQ� W\SLFDO� ��[� ELQRFXODUV� HQFRPSDVVHV� RQO\� KDOI� DV�
PXFK�VN\�DUHD�DV�WKH����ILHOG�LQ��[�JODVVHV�ZLWK�VLPLODU�H\H�
SLHFH�GHVLJQ��$�ZLGH�ILHOG�LV�D�ELJ�KHOS��HVSHFLDOO\�IRU�EHJLQ�
QHUV�WU\LQJ�WR�PDWFK�ZKDW�WKH\�VHH�WR�SDWWHUQV�RQ�D�VWDU�DWODV� 
 7KLUG��KLJK�SRZHU�PDJQLILHV�RSWLFDO�DEHUUDWLRQV�DQG�
PLVDOLJQPHQWV�� ,I� EXGJHW� ELQRFXODUV� JLYH� VWDUV� DQQR\LQJO\�
REYLRXV� VSLNHV� DQG� IODUHV�� ZK\�PDJQLI\� WKH� SUREOHP"� )LQH�
SHUIRUPDQFH� HYHQ� DW� PRGHUDWHO\� KLJK� SRZHU� LV� RQH� RI� WKH�
UHDVRQV�ZK\�TXDOLW\� LV�FUXFLDO� LQ�ELQRFXODUV� LQWHQGHG�IRU�DV�
WURQRP\�� 

)LHOG�RI�9LHZ 
 7KH�ILHOG�RI�YLHZ��)29��LV�D�PHDVXUHPHQW�WKDW�LQGL�
FDWHV�WKH�ZLGWK�RI�WKH�YLHZ�VHHQ�WKURXJK�WKH�ELQRFXODUV�DW�D�
VSHFLILHG� GLVWDQFH�� LW� LV� PRVW� RIWHQ� UHSUHVHQWHG� LQ� IHHW� DW�

�&RQWLQXHG�RQ�SDJH��� 
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-XQH����� 

 ������\DUGV��EXW� LQFUHDVLQJO\� FRPPRQ� LV� LQ�PHWHUV�DW�������PH�
WHUV��� 

$QJXODU�)LHOG�RI�9LHZ 
 7KH� DQJXODU� ILHOG� RI� LV� WKH� DQJOH� H[SUHVVHG� LQ� GHJUHHV�
EHWZHHQ�WKH�OHIW�DQG�ULJKW�H[WUHPHV�RI�WKH�)29�DQG�WKH�FHQWHU�RI�
WKH� REMHFWLYH� OHQVHV� RI� \RXU� ELQRFXODU� DV� VKRZQ� LQ� WKH� GLDJUDP�
DERYH��6R��LQ�WKH�H[DPSOH�UHSUHVHQWHG�LQ�WKH�GLDJUDP��WKH�ILHOG�RI�

YLHZ�RI�WKHVHV�ELQ�
RFXODUV� LV� ���� IHHW�
DW� ������ \DUGV� DQG�
WKH�DQJOH�LV��� 
7\SLFDOO\�� WKH�
)29� YDU\� IURP�
DERXW����� �WKH� VL]H�
RI�WKH�%LJ�'LSSHU
V�
ERZO��RU�WKH�VL]H�RI�
\RXU� ILVW� KHOG� DW�
DUP
V� OHQJWK�� IRU�
ZLGH-DQJOH� PRG�
HOV�� WR� D� PHUH� ���
�WKH� ZLGWK� RI� \RXU�
WKXPE� DW� DUP
V�
OHQJWK�� IRU� KLJK-
SRZHU� PRGHOV���
0RVW� RI� WKH� WLPH��
WKRXJK��WKH�ILHOG�RI�

YLHZ�LV�DERXW����WR����ZLGH��DERXW�DV�PXFK�VN\�DV�LV�FRYHUHG�E\�D�
JROI� EDOO� RU� VTXDVK� EDOO� KHOG� DW� DUP
V� OHQJWK�� 7\SLFDOO\�� DV� WKH�
PDJQLILFDWLRQ�LQFUHDVHV��WKH�)29�GHFUHDVHV��� 

$SSDUHQW�ILHOG�RI�YLHZ��$)29� 
 6RPH�ELQRFXODU�PDQXIDFWXUHUV�OLVW� WKHLU�ILHOG�RI�YLHZ�DV�
WKH�$SSDUHQW�ILHOG�RI�YLHZ��WKLV�LV�WKH�YDOXH�RI�WKH�DQJXODU�ILHOG�RI�
YLHZ�PXOWLSOLHG�E\�WKH�PDJQLILFDWLRQ�RI�WKH�ELQRFXODUV��$SSDUHQW�
ILHOG� RI� YLHZ�  �0DJQLILFDWLRQ� [� DQJXODU� ILHOG� RI� YLHZ��� 6R�� IRU�
H[DPSOH��LI�WKH�ELQRFXODUV�KDG�D�PDJQLILFDWLRQ�RI��[��WKH�DSSDUHQW�
ILHOG�RI�YLHZ�ZRXOG�EH���[��� ������7KLV�YDOXH�DOORZV�IRU�D�FRP�
SDULVRQ�RI�ELQRFXODUV�ZLWK�GLIIHUHQW�PDJQLILFDWLRQV� 

([LW�3XSLO 
 7KH�GLDPHWHU�RI�WKH�FLUFOH�RI�OLJKW�ZKLFK�H[LWV�WKH�ELQRF�
XODUV�LV�FDOOHG�WKH�H[LW�SXSLO�RI�WKH�ELQRFXODU��,GHDOO\�WKH�H[LW�SXSLO�
VKRXOG�PDWFK� WKH� H\H�SXSLO�ZKLFK� LQ� ORZ-OLJKW� FRQGLWLRQV� LV� DS�
SUR[LPDWHO\���PLOOLPHWHUV��7KH�H[LW�SXSLO� LV�FDOFXODWHG�E\�GLYLG�
LQJ� WKH� PDJQLILFDWLRQ� RI� WKH� ELQRFXODU� LQWR� WKH� GLDPHWHU� RI� WKH�
REMHFWLYH� OHQVHV�� 6R�� WKH� 6N\0DVWHU� �[��� KDYH� �� PLOOLPHWHUV�
ZKLFK�VKRZV�WKH\�DUH�RSWLPL]HG�IRU�QLJKWWLPH�YLHZLQJ� 
 7KHUHIRUH��ZLWK� DOO� HOVH� EHLQJ� HTXDO�� WKH� ODUJHU� WKH� H[LW�
SXSLO�GLDPHWHU��WKH�PRUH�DPRXQW�RI�OLJKW�ZLOO�EH�GHOLYHUHG�WR�\RXU�
H\H��,W�LV�WKHUHIRUH�DQ�LPSRUWDQW�DVSHFW�ZKHQ�FRPSDULQJ�WKH�WKHR�
UHWLFDO� EULJKWQHVV� RI� WZR� RSWLFDO� LQVWUXPHQWV� DQG� VRPHWKLQJ� WR�
FRQVLGHU� ZKHQ� FKRRVLQJ� ELQRFXODUV�� HVSHFLDOO\� IRU� XVH� LQ� SRRU�
OLJKW�FRQGLWLRQV�OLNH�DW�GDZQ�RU�GXVN�RU�IRU�DVWURQRPLFDO�REVHUYD�
WLRQ�� 

1LJKWWLPH�9LHZLQJ 
 ,W� VKRXOG� EH� QRWHG� ZKHQ� LW� FRPHV� WR� GHWHUPLQLQJ� KRZ�
PXFK�ELQRFXODUV�ZLOO�VKRZ�LQ�WKH�QLJKW�VN\��SRZHU�FRXQWV�H[DFWO\�
DV�PXFK�DV�DSHUWXUH�� 
 5R\� /�� %LVKRS�� IRUPHU� HGLWRU� RI� WKH� DQQXDO�2EVHUYHU
V�
+DQGERRN�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQDGD��5$6&���
DQDO\]HG�ZKDW
V�LPSRUWDQW�LQ�FHOHVWLDO�ELQRFXODUV��HVSHFLDOO\�XQGHU�
WRGD\
V� OLJKW-SROOXWHG� VNLHV�� DQG� FDPH� XS� ZLWK� DQ� DOO-SXUSRVH�
�YLVLELOLW\� IDFWRU��� �$�ELQRFXODU
V� QLJKW-VN\�SHUIRUPDQFH�� LW� WXUQV�

RXW��LV�PRVW�DFFXUDWHO\�UDWHG�LQ�D�YHU\�VLPSOH�PDQQHU���-XVW�PXOWL�
SO\�WKH�DSHUWXUH�WLPHV�WKH�SRZHU���7KDW
V�WKH�YLVLELOLW\�IDFWRU� 
 $�SDLU�RI���[���V��IRU�LQVWDQFH��JHWV�D�UDWLQJ�RI������7KLV�
PHDQV���[���V� DFWXDOO\�� SHUIRUP�D� OLWWOH� OHVV�ZHOO� IRU� DVWURQRP\�
WKDQ�VPDOOHU����[���V��ZKLFK�JHW�D�YLVLELOLW\�UDWLQJ�RI������6XFK�D�
FODLP�IOLHV�LQ�WKH�IDFH�RI�GHFDGHV�RI�FRQYHQWLRQDO�ZLVGRP���%XW���
QRWHG�%LVKRS�� �LW� DJUHHV� ZLWK�P\� RZQ� H[SHULHQFH��� � �1RWH�� WKLV�
KRZHYHU� GRHV� QRW� IDFWRU� LQ� ZHLJKW� FRQVLGHUDWLRQV� DQG� HDVH� RI�
XVH��� 

+LJK�3RZHU�7UDGH-RIIV 
 +LJK�SRZHU� LQ�ELQRFXODUV�GRHV�KDYH� LWV�GUDZEDFNV��7KH�
ILUVW�DQG�ZRUVW�LV�WKDW�LW�PDJQLILHV�WKH�ZLJJOLQJ�RI�\RXU�KDQGV��)RU�
WKLV�UHDVRQ����[���LV�DERXW�WKH�OLPLW�IRU�KDQG-KHOG�REVHUYLQJ�DQG�
��[��� IRU� VKRUW� SHULRGV�� :KLOH� WKH� VKDNH� \RX� JHW� ZKHQ� KDQG-
KROGLQJ�D�ELQRFXODU�LV�QRW�XVXDOO\�REWUXVLYH�RQ�ODUJH�REMHFWV��H�J��
2ULRQ� 1HEXOD�� $QGURPHGD� *DOD[\��� LW� LV� LQIXULDWLQJ� RQ� GRXEOH�
VWDUV�WKDW�WHVW�WKH�ELQRFXODU��H�J��$OELUHR�RU�į�&HSKHL�IRU�D���î����� 

9DULDEOH�3RZHU��%LQRFXODUV 
 )LQDOO\�� GRQ
W� LPDJLQH� WKDW� \RX� FDQ� JHW� WKH� EHVW� RI� DOO�
ZRUOGV�E\�EX\LQJ�YDULDEOH-SRZHU�]RRP�ELQRFXODUV�� �6XFK�LQVWUX�
PHQWV� DUH� H[SHQVLYH� FRPSURPLVHV� DW� EHVW� DQG� VORSS\�NOXGJHV� DW�
ZRUVW��7KH\�QHYHU� VHHP� WR�SHUIRUP�DV�ZHOO� DV� JODVVHV� WKDW�ZHUH�
GHVLJQHG�IRU�D�VSHFLILF�SRZHU�IURP�WKH�RXWVHW�� 

8VLQJ�%LQRFXODUV 
 7\SLFDOO\��RQH�XVHV�ELQRFXODUV�E\�EORFNLQJ�WKH�ULJKW�VLGH�
DQG� IRFXVVLQJ� WKH� OHIW� VLGH� ZLWK� D� GLVWDQW� REMHFW� XVLQJ� WKH�PDLQ�
IRFXVVLQJ�FRQWURO��ZKHHO�LQ�WKH�PLGGOH���7KHQ�RQH�EORFNV�WKH�OHIW�
VLGH�DQG�IRFXVVHV�RQ�WKH�VDPH�REMHFW�ZLWK�WKH�ULJKW�VLGH�E\�WXUQ�
LQJ� LWV� H\HSLHFH��7KH�ELQRFXODUV� DUH� WKHQ� DGMXVWHG� IRU� ERWK� \RXU�
H\HV� DQG� \RX� FDQ� WKHQ� XVH� WKH� PDLQ� IRFXVVLQJ� ZKHHO� IRU� RWKHU�
REMHFWV� 
 6RPHWLPHV�ZKHQ�ELQRFXODUV�DUH�QRW�SURSHUO\�FROOLPDWHG�
�PLUURUV�PLVDOLJQHG�RU�QRW�DFFXUDWHO\�GLVWDQFHG�IURP�HDFK�RWKHU��
\RX�PD\�VHH�GRXEOHG�LPDJHV��<RX�WKHQ�KDYH�WR�DGMXVW�WKH�ELQRFX�
ODUV� WKHPVHOYHV��6RPH�KDYH� VPDOO�VFUHZV� WKDW�FDQ�VHUYH� WKH�SXU�
SRVH��:LWK�D�FKHDSHU�SDLU�WKDW�,�ERXJKW�DW�/HH�9DOOH\���[����,�KDG�
WKDW� SUREOHP� ZLWK� QR� VFUHZ� DGMXVWPHQW� SRVVLEOH�� +RZHYHU�� WKH�
IURQW�SDUW�RI�HDFK�VLGH�FRXOG�EH�XQVFUHZHG�DQG�E\�XQVFUHZLQJ�WKH�
OHIW�VLGH�MXVW�VOLJKWO\�,�FRXOG�JHW�FROOLPDWLRQ��VLQJOH�LPDJH���,W�VXUH�
EHDW�UHWXUQLQJ�WKHP�RU�WKURZLQJ�WKHP�RXW�� 

&HOHVWURQ�6N\0DVWHU�';��[���%LQRFXODUV� 
 7KH� 6N\0DVWHU� ';� �[��� �PRGHO� ������� UHSUHVHQW� D�
JRRG� OLJKWZHLJKW� SDLU� RI� ELQRFXODUV� IRU� WKH� W\SLFDO� DVWURQRPHU��
:LWK�D�PDJQLILFDWLRQ�RI��[�DQG�D�SULPDU\�REMHFWLYH�RI����PLOOL�
PHWHUV��WKH\�KDYH�D�YLVLELOLW\�UDWLQJ�RI���[��������DQG�D�GHFHQW��R�
DQJXODU�)29�PDNH� WKHVH�ELQRFXODUV�D�JRRG�FKRLFH�IRU�ELQRFXODU�
DVWURQRP\�DQG�ORZ-OLJKW�ILHOG�XVH��$YDLODEOH�RQ�$PD]RQ�IRU�XQ�
GHU������&DQDGLDQ��WKH\�UHSUHVHQW�D�JUHDW�YDOXH�� 

6XPPDU\ 
 $OWKRXJK� \RX� GRQ¶W� QHHG� WR� VSHQG� D� ORW� IRU� ELQRFXODUV��
RQH� VKRXOG�QRWH�ELQRFXODUV� KDYH�� WZR�H\HSLHFHV�� WZR�REMHFWLYHV��
WZR�GLIIHUHQW�IRFXVLQJ�PHFKDQLVPV��SULVPV�DQG�KRXVLQJ��DQG�RWK�
HU�ELWV�RI�WXELQJ���5HDOLVWLFDOO\��ZKDW�VRUW�RI�TXDOLW\�LV�LW�UHDVRQD�
EOH�WR�H[SHFW�IRU�WKH�HTXLYDOHQW�FRVW�RI�RQH�H\HSLHFH��LQ�WKH�FDVH�
RI� WKH� ��î���"� � &OHDUO\�� D� EXGJHW� RI� ����� LV� TXLWH� UHDVRQDEOH���
:KLOH�D�ORZ-FRVW�VHW�PD\� ORRN�DWWUDFWLYH��IURP�P\�H[SHULHQFH��D�
ORZ-FRVW�VHW�ZLOO�ILQG�OLWWOH�XVH�GXH�WR�GLVDSSRLQWLQJO\�ORZ-TXDOLW\�
YLHZV�� 
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-XQH����� 

-XQH������0RRQ�)LUVW�4XDUWHU� 
-XQH�����6ROVWLFH� 
-XQH�����6DWXUQ�DW�RSSRVLWLRQ�� 
-XQH�����)XOO�0RRQ� 
-XO\������0DUV����6�RI�0RRQ� 
-XO\�����0HUFXU\�������6�RI�%HHKLYH�&OXVWHU��0���� 
-XO\�����1HZ�0RRQ� 
-XO\�����5HJXOXV������6�RI�0RRQ� 
-XO\������0RRQ�)LUVW�4XDUWHU� 
 
3ODQHWV 
0HUFXU\��,V�IDGLQJ�	�GURSSLQJ�LQ�GHFOLQDWLRQ�PDNLQJ�LW�PRUH�GLIILFXOW�WR�VHH�� 
9HQXV���5HPDLQV�ZHOO�SODFHG�LQ�WKH�HYHQLQJ�VN\�EXW�GURSSLQJ�RYHU�WKH�FRXUVH�RI�WKH�PRQWK��� 
0DUV���$FKLHYHG�FORVHVW�DSSURDFK�WR�HDUWK�RQ���VW��VLQFH������� 
-XSLWHU��:HOO�SODFHG�LQ�WKH�HYHQLQJ�VN\�WKURXJKRXW�WKH�PRQWK�� 
6DWXUQ��1RZ�LQ�WKH�HYHQLQJ�VN\�EXW�ORZ�IRU�1RUWKHUQ�+HPLVSKHUH�REVHUYHUV�� 
8UDQXV��9LVLEOH�LQ�WKH�PRUQLQJ�VN\�DPRQJ�WKH�VWDUV�RI�3LVFHV�� 
1HSWXQH��9LVLEOH�LQ�WKH�RYHUQLJKW�DQG�PRUQLQJ�KRXUV�LQ�$TXDULXV�� 
 

5�$�6�&��/RQGRQ�&HQWUH�/LEUDU\�—�%RRNV�RI�WKH�0RQWK��-XQH����� 
%\�5REHUW�'XII 

$V�DOZD\V��WKHVH�³%RRNV�RI�WKH�0RQWK´�DUH�DYDLODEOH�IRU�ORDQ�WR�PHPEHUV��WR�EH�UHWXUQHG�DW�WKH�IROORZLQJ�PRQWKO\�PHHWLQJ���
7KH�ERRNV�IRU�-XQH������DUH�DV�IROORZV� 
· 7KH�%DFN\DUG�$VWURQRPHU
V�*XLGH��E\�7HUHQFH�'LFNLQVRQ�	�$ODQ�'\HU���5HYLVHG�(GLWLRQ���������� 
· ����6WDUU\�1LJKWV��DQ�,QWURGXFWLRQ�WR�$VWURQRP\�IRU�(YHU\�1LJKW�RI�WKH�<HDU��WH[W�DQG�LOOXVWUDWLRQV�E\�&KHW�5D\PR���F����� 
· 8QLYHUVH�RQ�D�7-VKLUW��WKH�4XHVW�IRU�WKH�7KHRU\�RI�(YHU\WKLQJ��E\�'DQ�)DON���F������ 

)RU�D�FRPSOHWH�OLVWLQJ�RI�RXU�5$6&�/RQGRQ�&HQWUH�/LEUDU\�FROOHFWLRQ�SOHDVH�FOLFN�RQ�WKH�/LEUDU\�PHQX�DW�WKH�WRS�RI�WKH�5$6&�
/RQGRQ�&HQWUH�PDLQ�:HE�SDJH��KWWS���UDVFORQGRQ�FD� 
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([SORULQJ�WKH�6WDUV��6SHFLDO�(YHQWV�	�&URQ\Q� 
2EVHUYDWRU\�3XEOLF�1LJKWV��	�6SHFLDO�(YHQWV�� 

0D\���WK�—�-XQH��QG 
%\�5REHUW�'XII 

 

([SORULQJ�WKH�6WDUV��6SDFH�,QYDGHUV�� 
)ULGD\��0D\���WK������ 

 &ORXG\�VNLHV�DQG�UDLQ�JUHHWHG����YLVLWRUV�RI�WKH�JURXS�
6SDFH� ,QYDGHUV�� LQFOXGLQJ���� DGXOWV� DQG��� FKLOGUHQ� �DJHV� �—
����� IRU� ([SORULQJ� WKH� 6WDUV� DW�:HVWHUQ� 8QLYHUVLW\¶V� &URQ\Q�
2EVHUYDWRU\��)ULGD\��0D\���WK�������������S�P���*UDGXDWH�VWX�
GHQW� 6KDQQRQ� +LFNV� SUHVHQWHG� WKH� GLJLWDO� VOLGH� SUHVHQWDWLRQ�
³2XU�6RODU�6\VWHP�´�DQG�ILHOGHG�TXHVWLRQV��� 
 5$6&�/RQGRQ�PHPEHU�%RE�'XII� VHW�XS� WKH�/RQGRQ�
&HQWUH¶V�����FP�'REVRQLDQ����PP�1DJOHU�H\HSLHFH����;��DQG�
WKH�REVHUYDWRU\¶V�0HDGH��-LQFK� �����FP��6FKPLGW-&DVVHJUDLQ�
���PP� 3ORVVO� H\HSLHFH�� ���;�� WHOHVFRSHV� LQVLGH� WKH� GRPH��
ZKLFK� UHPDLQHG�FORVHG�GXH� WR� UDLQ�� �:KHQ�HYHU\ERG\�DUULYHG�
XSVWDLUV� LQ� WKH�GRPH�%RE�JDYH�D� WDON�RQ� WKH�KLVWRU\�DQG� WHFK�
QLFDO�DVSHFWV�RI�WKH�ELJ�����FP�UHIUDFWRU��XVLQJ�WKH���PP�(UIOH�
H\HSLHFH�����;��IRU�GHPRQVWUDWLRQ���+H�H[SODLQHG�WKH�6FKPLGW�
FDPHUD�DQG�&DVVHJUDLQ�UHIOHFWRU�WHOHVFRSH�SLJJ\-EDFNHG�RQ�WKH�
PDLQ�WHOHVFRSH���+H�DOVR�VKRZHG�WKHP�WKH���FORFNV�RQ�WKH�HDVW�
ZDOO�RI�WKH�GRPH�DQG�H[SODLQHG�WKH�GLIIHUHQFH�EHWZHHQ�6WDQG�
DUG�DQG�6LGHUHDO�7LPH�� �%RE� DOVR�H[SODLQHG� WKH�����FP�'RE�
VRQLDQ� DQG� WKH� GLIIHUHQFH� EHWZHHQ� D� UHIOHFWRU� DQG� UHIUDFWRU�

WHOHVFRSH�� DQG� EULHIO\� VKRZHG� WKHP� WKH� ����FP� 6FKPLGW-
&DVVHJUDLQ�WHOHVFRSH� 
 6KDQQRQ�WKHQ�EURXJKW�WKH�JURXS�EDFN�GRZQVWDLUV�LQWR�
WKH�OHFWXUH�URRP�ZKHUH�VKH�GLG�WKH�³&UDWHU�([SHULPHQW´�DFWLY�
LW\��SODFLQJ���SDQV�ILOOHG�ZLWK�IORXU�DQG�WRSSHG�ZLWK�FKRFRODWH�
SRZGHU�RQ�D�WDEOH�DQG�LQYLWLQJ�WKH�FKLOGUHQ�WR�GURS�YDULRXV�VL]H�
EDOOV� LQWR�WKH�SDQV�WR�GHPRQVWUDWH�LPSDFW�FUDWHULQJ�� �7KH�YLVL�
WRUV�ZHUH�JRQH�E\�DURXQG������S�P��DIWHU�DQ�HQMR\DEOH�HYHQLQJ�
OHDUQLQJ� DERXW� DVWURQRP\� DQG� WHOHVFRSHV�� GHVSLWH� WKH� FORXG\��
UDLQ\�ZHDWKHU� 

6FLHQFH�5HQGH]YRXV�DW�:HVWHUQ�8QLYHUVLW\��6DWXUGD\�� 
0D\���WK������� 

 &ORXG\� VNLHV� DQG� UDLQ��ZLWK� FOHDULQJ� ODWHU� LQ� WKH� DIWHUQRRQ�
JUHHWHG�YLVLWRUV� WR�6FLHQFH�5HQGH]YRXV�KHOG�DW�:HVWHUQ�8QLYHUVLW\¶V�
7'� 6WDGLXP� RQ� 6DWXUGD\�� 0D\� ��WK�� ������ ������ D�P�—����� S�P�����
7KLV�ZDV�WKH�VHFRQG�WLPH�:HVWHUQ�8QLYHUVLW\�SDUWLFLSDWHG�LQ�WKLV�QD�
WLRQZLGH� HYHQW�� EULQJLQJ� KDQGV-RQ� VFLHQFH�� WHFKQRORJ\�� HQJLQHHULQJ��
DUW� DQG� PDWK� �67($0�� DFWLYLWLHV� WR� FKLOGUHQ�� � &URQ\Q� 2EVHUYDWRU\�
'LUHFWRU�3URIHVVRU�-DQ�&DPL�ZDV�WKH�PDLQ�RUJDQL]HU�RI�WKH�HYHQW�DQG�
FKDLU� RI� WKH�2UJDQL]LQJ�&RPPLWWHH��ZLWK� 3RVWGRFWRUDO� )HOORZ�'LOLQL�
6XEDVLQJKH�DV�FR-FKDLU���&HQWUH�IRU�3ODQHWDU\�6FLHQFH�DQG�6SDFH�([�
SORUDWLRQ� �&36;�� 2XWUHDFK� 3URJUDP�&RRUGLQDWRU� DQG� 3K'� JUDGXDWH�
3DUVKDWL�3DWHO�FRRUGLQDWHG�WKH�&36;�ERRWKV� 
 *UDGXDWH� VWXGHQWV�9LUDMD�.KDWX�DQG�6KDQQRQ�+LFNV� VHW� XS�
WKH� 6RODU� 2EVHUYLQJ� ERRWK� ZLWK� WKH� KHOS� RI� 5$6&� /RQGRQ� &HQWUH�
YROXQWHHUV� (YHUHWW� &ODUN�� +HDWKHU� 0DF,VDDF�� +HQU\� /HSDUVNDV� DQG�
1RUP�0F&DOO�� ODWHU� MRLQHG�E\�%RE�'XII�DURXQG������S�P�� �6KDQQRQ�
OHIW�DURXQG����QRRQ���+HDWKHU�SURYLGHG�D�FDQRS\�IRU�WKH�ERRWK�DQG�VHW�



�� 

 

-XQH����� 

 XS� KHU� &HOHVWURQ� 1H[6WDU� ��6/7� ��PP�0DNVXWRY-&DVVHJUDLQ� ���PP�
3ORVVO� H\HSLHFH�� ��;��� � 1RUP� 0F&DOO� VHW� XS� KLV� ([SORUH� 6FLHQWLILF�
���PP�0DNVXWRY-1HZWRQLDQ�&RPHW�+XQWHU�� �(YHUHWW�DQG�9LUDMD�VHW�XS�
WKH� &URQ\Q�2EVHUYDWRU\¶V� �-LQFK� �����FP�� 6FKPLGW-&DVVHJUDLQ� ���PP�
3ORVVO� H\HSLHFH�� ���;��� � 6LQFH� LW�ZDV� FORXG\�� DOO� �� WHOHVFRSHV�ZHUH� GL�
UHFWHG�WRZDUGV�WKH�ODUJH�ELUG¶V�QHVW�RQ�WRS�RI�RQH�RI�WKH�IORRGOLJKW�WRZHUV�
RYHUORRNLQJ�WKH�7'�6WDGLXP���+HQU\�/HSDUVNDV�ZDV�WKH�HYHQW�SKRWRJUD�
SKHU�DQG�LGHQWLILHG�WKH�ELUGV�DV�RVSUH\V��D�W\SH�RI�KDZN���:KHQ�WKH�VN\�
SDUWLDOO\� FOHDUHG� WR� D� IHZ�KD]\� FORXGV� DURXQG� ����� S�P��� +HDWKHU�
LQVWDOOHG�D�.HQGULFN�$VWUR�%DDGHU�ILOP�VRODU� ILOWHU�RQ�KHU���PP�
0DNVXWRY-&DVVHJUDLQ�DQG�1RUP�LQVWDOOHG�D�VLPLODU�VRODU�ILOWHU�RQ�
KLV� ���PP� 0DNVXWRY-1HZWRQLDQ�� � 7KHUH� ZDV� RQH� YHU\� VPDOO�
VXQVSRW�YLVLEOH�RQ�WKH�6XQ�WKURXJK�WKHVH�WHOHVFRSHV� 
 9LUDMD� DQG� %RE� DOVR� VHW� XS� WKH� &URQ\Q� 2EVHUYDWRU\¶V�
��PP�&RURQDGR�+-$OSKD� 6RODU� 7HOHVFRSH� RQ� WKH� 6N\-:DWFKHU�
(4��PRXQW��LQVWDOOLQJ�WKH�&(0$;���PP�H\HSLHFH����;��ZKLFK�
VKRZHG� D� FRXSOH� RI� SURPLQHQFHV� RQ� WKH� 6XQ¶V� HGJH� DQG� VRPH�
PRWWOLQJ� RQ� WKH� VXUIDFH�� � %RE� ODWHU� VZDSSHG� LQ� WKH� &(0$;�
��PP�H\HSLHFH����;��WR�VKRZ�YLVLWRUV�D�EHWWHU�YLHZ�RI�WKH�6XQ���
7KH� EDWWHU\� VXSSO\� VRRQ� IDLOHG� DQG� %RE� KDG� WR� FRQVWDQWO\� UH-
FHQWUH�WKH�6XQ�LQ�WKH���PP�&RURQDGR¶V�ILHOG�RI�YLHZ� 
 7KH�6FLHQFH�5HQGH]YRXV� HYHQW� DW�:HVWHUQ¶V�7'�6WDGL�
XP�ZDV� RYHU� E\� DURXQG� ����� S�P�� � 7KH� QXPEHU� RI� YLVLWRUV�ZDV�
HVWLPDWHG� WR� EH� DURXQG� ���—������ SHRSOH� IRU� WKH� HQWLUH� HYHQW��
DOWKRXJK�FORXG\�VNLHV�IRU�D�JRRG�SDUW�RI�WKH�GD\�PHDQW�WKDW�RQO\�D�
UHODWLYHO\� VPDOO� QXPEHU� RI� SHRSOH� ZHUH� DEOH� WR� YLHZ� WKH� 6XQ�
WKURXJK�WKH�WHOHVFRSHV� 

&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKW��6DWXUGD\�� 
0D\���WK������ 

 $�KD]\�FORXG\�VN\�JUHHWHG�VRPH����YLVLWRUV� WR�:HVWHUQ�
8QLYHUVLW\¶V� &URQ\Q� 2EVHUYDWRU\� 6XPPHU� 3XEOLF� 1LJKW�� 6DWXU�
GD\��0D\���WK�������������S�P�� �(DUWK�6FLHQFHV�JUDGXDWH�VWXGHQW�
/LDP�,QQLV�SUHVHQWHG�KLV�GLJLWDO�VOLGH�SUHVHQWDWLRQ�³$VWHURLG�0LQ�
LQJ��3LSH�'UHDP�RU�*ROG�5XVK"´� DQG� ILHOGHG�TXHVWLRQV�� � 7KHUH�
ZHUH� ��� SHRSOH� LQ� WKH� OHFWXUH� URRP� DW� ����� S�P�� DQG� D� WRWDO� RI�
VRPH����YLVLWRUV�IRU�WKH�HYHQLQJ���*UDGXDWH�VWXGHQW�$PHHN�6LGKX�
GLG�WKH�³7UDQVLW�'HPRQVWUDWLRQ´�DQG�WKH�³6SHFWURVFRS\�'HPRQ�
VWUDWLRQ´�GRZQVWDLUV�LQ�WKH��%ODFN�5RRP�� 
 3URIHVVRU� 3DXO� :LHJHUW� ZDV� WHOHVFRSH� RSHUDWRU� IRU� WKH�
ELJ� ����FP� UHIUDFWRU� LQ� WKH� GRPH�� � 5$6&� /RQGRQ� &HQWUH� ZDV�
UHSUHVHQWHG�E\�(YHUHWW�&ODUN��+HDWKHU�0DF,VDDF��'DOH�$UPVWURQJ��
%RE� 'XII� DQG� 0DUN� 7RYH\�� � /RQGRQ� &HQWUH� PHPEHU� 5LFKDUG�
*LEEHQV� ZDV� DOVR� WKHUH� DQG� OLVWHQHG� WR� WKH� VOLGH� SUHVHQWDWLRQ���
'DOH�JDYH�WDON�RQ�WKH�ELJ�����FP�UHIUDFWRU�LQ�WKH�GRPH�� �2Q�WKH�
REVHUYDWLRQ�GHFN�RXWVLGH�WKH�GRPH��%RE�VKRZHG�YLVLWRUV�WKH�ZLQG�
WXUELQH�RQ�WKH�(QJLQHHULQJ�EXLOGLQJ�WKURXJK�WKH�/RQGRQ�&HQWUH¶V�
����FP� 'REVRQLDQ�� VZDSSLQJ� LQ� WKH� ��PP� 1DJOHU� H\HSLHFH�
���;�� LQ�SODFH�RI� WKH���PP�(UIOH� H\HSLHFH� �����;�� IRU� D� EHWWHU�
YLHZ�� �'DOH� VKRZHG� D�KLJK� VFKRRO� VWXGHQW� YROXQWHHU� KRZ� WR�XVH�
WKH� REVHUYDWRU\¶V� �-LQFK� �����FP�� 6FKPLGW-&DVVHJUDLQ� ���PP�
3ORVVO�H\HSLHFH����;��� �+HDWKHU�0DF,VDDF�GLUHFWHG�KHU�&HOHVWURQ�
1H[6WDU���6/7���PP�0DNVXWRY-&DVVHJUDLQ� ���PP�3ORVVO� H\H�
SLHFH����;��WRZDUGV�WKH�FRPPXQLFDWLRQV�WRZHU�LQ�VRXWK�/RQGRQ���
7KH� KLJK� VFKRRO� VWXGHQW� YROXQWHHU� ZDV� DEOH� WR� WHVW� KHU� �-SRZHU�
%DUORZ� OHQV� IURP� KHU� VPDOO� WHOHVFRSH� DW� KRPH� RQ� +HDWKHU¶V�
��PP�0DNVXWRY-&DVVHJUDLQ��ZKLFK�SURGXFHG�D�PDJQLILFDWLRQ�RI�
���;�ZLWK�WKH���PP�3ORVVO�H\HSLHFH� 
 'RZQVWDLUV� LQ� WKH� ³%ODFN� 5RRP´� JUDGXDWH� VWXGHQW�
$PHHN�6LGKX�GLG�WKH�³7UDQVLW�'HPRQVWUDWLRQ´�DFWLYLW\��ZLWK�WKH�
³7UDQVLW�'HPR´�PRGHO—VKRZLQJ�KRZ�WKH�WUDQVLW�GHWHFWLRQ�PHWK�
RG�ZRUNHG�IRU�ILQGLQJ�H[WUD-VRODU�SODQHWV��DQG�WKH�³6SHFWURVFRS\�
'HPRQVWUDWLRQ�´� ZLWK� WKH� YLVLWRUV� SXWWLQJ� RQ� GLIIUDFWLRQ�JUDWLQJ�
JODVVHV� WR� YLHZ� WKH� VSHFWUD� RI� �� JDV� GLVFKDUJH� ODPSV�� LQFOXGLQJ�

K\GURJHQ��KHOLXP��QHRQ�DQG�PHUFXU\���0DUN�7RYH\�JDYH�WRXUV�RI�
WKH�KLVWRULF³����V�3HULRG�5RRP�´�D�UHFUHDWLRQ�RI�'U��+��5��.LQJ�
VWRQ¶V������RIILFH��ZLWK�KLV�EUDVV�UHIUDFWRU�DQG�WKH�6RWHOOXQLXP—
D� PHFKDQLFDO� HFOLSVH� GHPRQVWUDWLRQ� PRGHO� EXLOW� E\�:�� *�� &RO�
JURYH—RQ� GLVSOD\�� �0DUN� DOVR� VKRZHG� WKHP� WKH� ³����� 3HULRG�
5RRP�´�UHFUHDWLQJ�WKH�HDUO\�FRQWURO�URRP�RI�WKH�(OJLQILHOG�2EVHU�
YDWRU\� WR� FHOHEUDWH� WKH� ���WK� DQQLYHUVDU\� RI� &RQIHGHUDWLRQ—
&DQDGD� ����� � %RWK� ³3HULRG� 5RRPV´� ZHUH� GHVLJQHG� E\� 5$6&�
/RQGRQ�&HQWUH�PHPEHU�0DUN�7RYH\� 
 7KH� YLVLWRUV� ZHUH� JRQH� E\� DURXQG� ������ S�P�� DIWHU� DQ�
HQMR\DEOH� HYHQLQJ� OHDUQLQJ� DERXW� DVWHURLG� PLQLQJ�� DVWURQRP\��
WHOHVFRSHV�DQG� WKH�KLVWRU\�RI� WKH�REVHUYDWRU\��GHVSLWH� WKH�FORXG\�
VN\� 

&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKW�DQG�6SHFLDO�(YHQW�� 
6DWXUGD\��0D\���WK������ 

 &ORXG\��ODWHU�SDUWO\�FORXG\�VNLHV�ZLWK�VRPH�UDLQ�JUHHWHG�
���YLVLWRUV�WR�:HVWHUQ�8QLYHUVLW\¶V�&URQ\Q�2EVHUYDWRU\�6XPPHU�
3XEOLF�1LJKW� DQG�6SHFLDO�(YHQW��6DWXUGD\��0D\���WK�� ������ �����
S�P���7KH�RFFDVLRQ�ZDV�WKH�RSHQLQJ�RI�WKH�:�*��&ROJURYH�([KLELW�
LQ�WKH�EDVHPHQW�RI�WKH�REVHUYDWRU\���5$6&�/RQGRQ�&HQWUH�PHP�
EHU�0DUN� 7RYH\� SUHVHQWHG� KLV� GLJLWDO� VOLGH� SUHVHQWDWLRQ�³:��*��
&ROJURYH��$VWURQRPLFDO�0RGHO-0DNHU�([WUDRUGLQDLUH�´� � *UDGX�
DWH� VWXGHQW� %HQ� *HRUJH� ZDV� ³FURZG� PDQDJHU�´� JUHHWLQJ� DQG�
FRXQWLQJ����YLVLWRUV�IRU�WKH�HYHQLQJ� 
 3URIHVVRU�-DQ�&DPL�OLVWHQHG�WR�0DUN¶V�VOLGH�SUHVHQWDWLRQ�
DQG� WKHQ� SURFHHGHG� GRZQVWDLUV� WR� WKH�³%ODFN� 5RRP�´� ZKHUH� KH�
JDYH� �� GHPRQVWUDWLRQV� HDFK� RI� WKH� ³7UDQVLW� 'HPRQVWUDWLRQ´—
XVLQJ� WKH�³7UDQVLW�'HPR´�PRGHO� WR�VKRZ�KRZ�WKH� WUDQVLW�GHWHF�
WLRQ� PHWKRG� ZRUNHG� IRU� ILQGLQJ� H[WUD-VRODU� SODQHWV—DQG� WKH�
³6SHFWURVFRS\�'HPRQVWUDWLRQ�´� ZLWK� WKH� YLVLWRUV� SXWWLQJ� RQ�GLI�
IUDFWLRQ� JUDWLQJ� JODVVHV� WR� YLHZ� WKH� VSHFWUD� RI� �� JDV� GLVFKDUJH�
ODPSV��LQFOXGLQJ�K\GURJHQ��KHOLXP��QHRQ�DQG�PHUFXU\��� 
 0DUN�JDYH�D�WRXU�RI�WKH�QHZO\�FUHDWHG�³:��*��&ROJURYH�
([KLELW´� DQG� WKH� KLVWRULF³����V� 3HULRG� 5RRP�´� D� UHFUHDWLRQ� RI�
'U��+��5��.LQJVWRQ¶V������RIILFH��ZLWK�KLV�EUDVV�UHIUDFWRU�DQG�WKH�
6RWHOOXQLXP—D�PHFKDQLFDO�HFOLSVH�GHPRQVWUDWLRQ�PRGHO�EXLOW�E\�
:��*��&ROJURYH—RQ�GLVSOD\���0DUN�DOVR�VKRZHG�WKHP�WKH�³�����
3HULRG�5RRP�´�UHFUHDWLQJ�WKH�HDUO\�FRQWURO�URRP�RI�WKH�(OJLQILHOG�
2EVHUYDWRU\� WR� FHOHEUDWH� WKH� ���WK� DQQLYHUVDU\� RI� &RQIHGHUD�
WLRQ—&DQDGD������ �%RWK� ³3HULRG�5RRPV´� DQG� WKH�³:��*��&RO�
JURYH�([KLELW´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�PHPEHU�
0DUN�7RYH\� 
 5$6&�/RQGRQ�&HQWUH� ZDV�ZHOO� UHSUHVHQWHG� E\� (YHUHWW�
&ODUN��+HQU\� /HSDUVNDV��+HDWKHU�0DF,VDDF��%RE�'XII� DQG�'DOH�
$UPVWURQJ��DV�ZHOO�DV�0DUN�7RYH\�� �8QDWWDFKHG�5$6&�PHPEHU�
3DXO�.HUDQV�ZDV�DOVR�WKHUH���7KHUH�ZDV�DOVR�D�KLJK�VFKRRO�VWXGHQW�
YROXQWHHU���*UDGXDWH�VWXGHQW�9LUDMD�.KDWX�ZDV�WHOHVFRSH�RSHUDWRU�
DQG� GLUHFWHG� WKH� ELJ� ����FP� UHIUDFWRU� ���PP� (UIOH� H\HSLHFH��
���;�� LQ� WKH�GRPH� WRZDUGV�9HQXV�� �:LWK� VRPH�DVVLVWDQFH� IURP�
'DOH�DQG�%RE��9LUDMD�GLUHFWHG�WKH�����FP�UHIUDFWRU�WRZDUGV�-XSL�
WHU�ZKLFK�ZDV� SHULRGLFDOO\� REVFXUHG� E\� FORXGV� LQ� WKH� VRXWKHDVW��
'DOH�ZDV�DEOH�WR�JHW�D�EULHI�JOLPSVH�RI�-XSLWHU�WKURXJK�WKH�����FP�
UHIUDFWRU�EHIRUH�LW�ZDV�REVFXUHG�E\�FORXGV��� 
 (YHUHWW� VHW� XS� WKH� /RQGRQ� &HQWUH¶V� ����FP�'REVRQLDQ�
���PP�1DJOHU�H\HSLHFH����;��RQ� WKH�REVHUYDWLRQ�GHFN�DQG�3DXO�
GLUHFWHG� LW� WRZDUGV� WKH� �-GD\-SDVW-QHZ� FUHVFHQW� 0RRQ�� � -XSLWHU�
ZDV�DOVR�YLHZHG�LQ�WKH�����FP�'REVRQLDQ�ZLWK�WKH���PP�1DJOHU�
H\HSLHFH� ���;��� ZLWK� %RE� VZDSSLQJ� LQ� WKH� ����PP�2UWKR� H\H�
SLHFH����;��IRU�D�EHWWHU�YLHZ��� 
 (YHUHWW�VHW�XS�WKH�REVHUYDWRU\¶V�0HDGH��-LQFK������FP��
6FKPLGW-&DVHJUDLQ� �����PP� 2UWKR� H\HSLHFH�� ���;�� LQVLGH� WKH�
GRPH� VR� DV� WR�YLHZ� WKH� FRPPXQLFDWLRQV� WRZHU� LQ� VRXWK�/RQGRQ�
WKURXJK�WKH�GRRU�WR�WKH�REVHUYDWLRQ�GHFN���+HDWKHU�0DF,VDDF�DOVR�



�� 

 

-XQH����� 

 VHW�XS�KHU�&HOHVWURQ�1H[6WDU���6/7���PP�0DNVXWRY-&DVVHJUDLQ�
���PP�3ORVVO�H\HSLHFH����;��VR�DV� WR�YLHZ�WKH�FRPPXQLFDWLRQV�
WRZHU�WKURXJK�WKH�GRRU�WR�WKH�REVHUYDWLRQ�GHFN���-DQ�DQG�(YHUHWW�
LQYLWHG�YLVLWRUV�WR�³ZDON�RQ�WKH�0RRQ�DQG�0DUV´�E\�VWHSSLQJ�RQ�
VPDOO�PHWHRULWH�VDPSOHV�LQ�SODVWLF�FDVHV�HPSODFHG�LQ�URXQG�EORFNV�
RI�ZRRG���7KHVH�URXQG�ZRRGHQ�EORFNV��FRQWDLQLQJ�WKH�0RRQ�DQG�
0DUV�PHWHRULWH� VDPSOH� GLVSOD\� FDVHV�� ZHUH� PDGH� E\�+HQU\� /H�
SDUVNDV�ZLWK�ZRRG�VDOYDJHG�IURP�WKH�UHQRYDWLRQV�WR�WKH�GDUNURRP�
LQ� WKH�GRPH�� IROORZLQJ� WKH�EXUVW� IUR]HQ�ZDWHU�SLSH�DQG� IORRG�RQ�
-DQXDU\��WK������� 
 3DXO� VKRZHG� SHRSOH� KLV�PHWHRULWHV� DQG� LQYLWHG� WKHP� WR�
ZDON� RQ� KLV�0RRQ�PHWHRULWH� VDPSOH�� HQFORVHG� LQ� D� SODVWLF� FDVH�
DQG�ZRRGHQ�EORFN�� �(YHUHWW� JDYH� VHYHUDO� YLVLWRUV�³6WDU�)LQGHU´�
SODQLVSKHUHV���7KH�YLVLWRUV�ZHUH�JRQH�E\�DURXQG�������S�P��DIWHU�
DQ�HQMR\DEOH�HYHQLQJ�OHDUQLQJ�VRPH�RI�WKH�KLVWRU\�RI�WKH�REVHUYD�
WRU\� DQG� YLHZLQJ� WKURXJK� WHOHVFRSHV�� GHVSLWH� WKH� SDUWO\� FORXG\�
VN\� 
([SORULQJ�WKH�6WDUV���VW�0RXQW�%U\GJHV�*LUO�*XLGHV�� 

0D\���QG������ 
 &ORXG\� VNLHV� JUHHWHG� ��� YLVLWRUV� ��� FKLOGUHQ� DQG� ��
DGXOWV���OHDGHUV��IURP�WKH��VW�0RXQW�%U\GJHV�*LUO�*XLGHV�IRU�([�
SORULQJ� WKH� 6WDUV� DW� :HVWHUQ� 8QLYHUVLW\¶V� &URQ\Q� 2EVHUYDWRU\��
7XHVGD\�� 0D\� ��QG�� ������ ����� S�P�� � *UDGXDWH� VWXGHQW� 9LUDMD�
.KDWX�SUHVHQWHG�WKH�GLJLWDO�VOLGH�SUHVHQWDWLRQ�³7KH�6FRXW���*XLGH�
$VWURQRP\�%DGJH�´�ZLWK�WKH�WLWOH�VOLGH�³7KH�%DVLFV�´�DQG�ILHOGHG�
TXHVWLRQV�� �9LUDMD� IROORZHG� WKLV�ZLWK� WKH�DFWLYLW\�³.LWFKHQ�&RP�
HW´�PDNLQJ�D�FRPHW�IURP�GU\�LFH�DQG�RWKHU�PDWHULDOV�� 
 %ULQJLQJ�WKH�*XLGHV�GRZQVWDLUV�LQWR�WKH�³%ODFN�5RRP�´�
5$6&�/RQGRQ�PHPEHU�+HQU\�/HSDUVNDV�GLG� WKH� ³6SHFWURVFRS\�
'HPRQVWUDWLRQ�´� ZLWK� WKH� YLVLWRUV� SXWWLQJ� RQ� GLIIUDFWLRQ�JUDWLQJ�
JODVVHV� WR� YLHZ� WKH� VSHFWUD� RI� �� JDV� GLVFKDUJH� ODPSV�� LQFOXGLQJ�
K\GURJHQ�� KHOLXP�� QHRQ� DQG�PHUFXU\�� �+HQU\� WKHQ� JDYH� WKHP� D�
WRXU�RI�WKH�QHZO\�FUHDWHG�³:��*��&ROJURYH�([KLELW´�DQG�WKH�KLV�
WRULF³����V�3HULRG�5RRP�´�D�UHFUHDWLRQ�RI�'U��+��5��.LQJVWRQ¶V�
�����RIILFH��ZLWK�KLV�EUDVV�UHIUDFWRU�DQG�WKH�6RWHOOXQLXP—D�PH�
FKDQLFDO�HFOLSVH�GHPRQVWUDWLRQ�PRGHO�EXLOW�E\�:��*��&ROJURYH—
RQ�GLVSOD\���7KH�YLVLWRUV�VLJQHG�WKH�JXHVW�ERRN���%RWK�WKH�³:��*��
&ROJURYH�([KLELW´�DQG�WKH�³����V�3HULRG�5RRP´�ZHUH�GHVLJQHG�
E\�5$6&�/RQGRQ�&HQWUH�PHPEHU�0DUN�7RYH\� 
 5$6&� /RQGRQ� &HQWUH� ZDV� UHSUHVHQWHG� E\� +HQU\� /H�
SDUVNDV�� (YHUHWW� &ODUN� DQG� %RE� 'XII�� � %RE� DUULYHG� ODWHU� LQ� WKH�
HYHQLQJ��IROORZLQJ�GLQQHU�FHOHEUDWLQJ�KLV�0D\���UG�ELUWKGD\��DQG�
ZDV�OHW� LQ�E\�+HQU\�WKURXJK�WKH�EDFN�GRRU�WR�WKH�³����V�3HULRG�
5RRP´�ZKLOH�VKRZLQJ�WKH�*XLGHV�WKH�³:��*��&ROJURYH�([KLELW�´��
+HQU\� LQWURGXFHG�%RE� DV� ³7KH�*KRVW� RI� &KULVWPDV� 3DVW´� WR� WKH�
DXGLEOH�JLJJOH�RI�WKH�*XLGHV��� 
 :KHQ�HYHU\ERG\�DUULYHG�XSVWDLUV�LQ�WKH�GRPH��%RE�JDYH�
D� EULHI� WDON� RQ� VRPH� RI� WKH� KLVWRU\� RI� WKH� REVHUYDWRU\� DQG� WHFK�
QLFDO� DVSHFWV� RI� WKH� ELJ� ����FP� UHIUDFWRU�� DOVR� H[SODLQLQJ� WKH� ��
FORFNV�RQ� WKH�HDVW�ZDOO�DQG� WKH�GLIIHUHQFH�EHWZHHQ�6WDQGDUG�DQG�
6LGHUHDO�7LPH�� �9LUDMD�VXSHUYLVHG�DV� WKH�*XLGHV�FOLPEHG� WKH�RE�
VHUYLQJ� ODGGHU� WR�YLHZ� WKH� FRPPXQLFDWLRQV� WRZHU� LQ� VRXWK�/RQ�
GRQ� WKURXJK� WKH�����FP�UHIUDFWRU� ���PP�(UIOH�H\HSLHFH�����;����
7KH� *XLGHV� DOVR� YLHZHG� WKH� ZLQG� WXUELQH� RQ� WKH� (QJLQHHULQJ�
EXLOGLQJ�WKURXJK�WKH�/RQGRQ�&HQWUH¶V�����FP�'REVRQLDQ����PP�
1DJOHU�H\HSLHFH����;���VHW�XS�E\�(YHUHWW�DQG�%RE�MXVW�LQVLGH�WKH�
GRRU�WR�WKH�REVHUYDWLRQ�GHFN� 
 7KH�*XLGHV� KDG� WKH� RSSRUWXQLW\� WR� ³ZDON� RQ� WKH�0RRQ�
DQG�0DUV´� E\� VWHSSLQJ� RQ� WKH� URXQG�ZRRGHQ� RDN� GLVSOD\� FDVHV��
FRQWDLQLQJ� WKH�0RRQ� DQG�0DUV� PHWHRULWHV�� PDGH� E\� +HQU\� /H�
SDUVNDV���%HIRUH�WKH\�OHIW�DURXQG������S�P���WKH\�FHOHEUDWHG�%RE¶V�
ELUWKGD\��SUHVHQWLQJ�KLP�D�ER[�RI�*LUO�*XLGH�FRRNLHV��ZLWK�DQRWK�

HU�JRLQJ�WR�9LUDMD���7KHUH�ZDV�DOVR�D�ELUWKGD\�FDUG�VLJQHG�E\�9L�
UDMD�DQG�WKH�5$6&�/RQGRQ�YROXQWHHUV�� 

&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKW��6DWXUGD\�� 
0D\���WK������ 

 3DUWO\� FORXG\�� ODWHU� FORXG\� VNLHV� JUHHWHG� ��� YLVLWRUV� WR�
:HVWHUQ�8QLYHUVLW\¶V�&URQ\Q�2EVHUYDWRU\�6XPPHU�3XEOLF�1LJKW��
6DWXUGD\��0D\� ��WK�� ������ ����� S�P�� � 7KH\� ZHUH� ZHOFRPHG� E\�
XQGHUJUDGXDWH� VWXGHQW�0HHW�3DQFKDO�ZKR�FRXQWHG����YLVLWRUV�E\�
WKH�HQG�RI�WKH�HYHQLQJ���*UDGXDWH�VWXGHQW�$PHHN�6LGKX�SUHVHQWHG�
WKH�GLJLWDO� VOLGH�SUHVHQWDWLRQ�³1$6$¶V�1HZ�+RUL]RQV�0LVVLRQ� WR�
3OXWR´�DQG�ILHOGHG�TXHVWLRQV� 
 5$6&�/RQGRQ�&HQWUH�ZDV�UHSUHVHQWHG�E\�(YHUHWW�&ODUN��
%RE�'XII��+HDWKHU�0DF,VDDF��'DOH�$UPVWURQJ�DQG�0DUN�7RYH\��
DQG�8QDWWDFKHG� 5$6&�PHPEHU� 3DXO� .HUDQV�� � *UDGXDWH� VWXGHQW�
&ROOLQ� .QLJKW� ZDV� WHOHVFRSH� RSHUDWRU� LQ� WKH� GRPH� DQG� (YHUHWW�
&ODUN� DVVLVWHG� ZLWK� GLUHFWLQJ� WKH� ELJ� ����FP� UHIUDFWRU� �0HDGH�
��PP�6XSHU�:LGH�$QJOH�H\HSLHFH�����;��WRZDUGV�WKH��-GD\-SDVW
-ILUVW-TXDUWHU�JLEERXV�0RRQ�� �7KH�����FP�UHIUDFWRU�ZDV�VRRQ�GL�
UHFWHG� WRZDUGV�9HQXV� LQ� WKH�ZHVWHUQ�VN\�DQG�ILQDOO\� WRZDUGV� WKH�
OLJKWV�RQ�WKH�FRPPXQLFDWLRQV�WRZHU�LQ�VRXWK�/RQGRQ�DIWHU�9HQXV�
ZDV�REVFXUHG�E\�FORXGV� 
 3DXO�.HUDQV� DQG�%RE�'XII� VHW� XS� WKH� /RQGRQ�&HQWUH¶V�
KRPH-EXLOW�����FP�'REVRQLDQ����PP�1DJOHU�H\HSLHFH����;��RQ�
WKH�REVHUYDWLRQ�GHFN� IRU�D�EULHI�YLHZ�RI� WKH�0RRQ�EHIRUH� LW�ZDV�
REVFXUHG� E\� FORXGV�� � 'DOH� $UPVWURQJ� VHW� XS� WKH� REVHUYDWRU\¶V�
0HDGH� �-LQFK� �����FP�� 6FKPLGW-&DVVHJUDLQ� ���PP� 3ORVVO� H\H�
SLHFH����;��DQG�VKRZHG�YLVLWRUV�WKH�0RRQ�DQG�ODWHU�WKH�FRPPX�
QLFDWLRQV� WRZHU�� � +HDWKHU� 0DF,VDDF� VKRZHG� YLVLWRUV� WKH� 9HQXV�
DQG� ODWHU� WKH� FRPPXQLFDWLRQV� WRZHU� WKURXJK�KHU�&HOHVWURQ�1H[�
6WDU���6/7���PP�0DNVXWRY-&DVVHJUDLQ����PP�3ORVVO�H\HSLHFH��
��;��� � 7KHUH� ZHUH� DOVR� VRPH� YLVLWRUV� ZKR� EURXJKW� D� &HOHVWURQ�
���/&0� FRPSXWHUL]HG� WHOHVFRSH� �ZLWK� D� .��PP� H\HSLHFH���
ZKLFK� WKH\� VHW� XS� RQ� WKH� REVHUYDWLRQ� GHFN� DQG� UHFHLYHG� VRPH�
WHFKQLFDO�DGYLFH�IURP�(YHUHWW�DQG�3DXO� 
 :LWK�WKH�VN\�FORXGHG�RXW��3DXO�VKRZHG�YLVLWRUV�KLV�PHWH�
RULWHV�DQG�LQYLWHG�WKHP�WR�³ZDON�RQ�WKH�0RRQ�DQG�0DUV´�E\�VWHS�
SLQJ� RQ� VPDOO� PHWHRULWH� VDPSOHV� LQ� SODVWLF� FDVHV� HPSODFHG� LQ�
URXQG�ZRRGHQ�EORFNV�PDGH�RI�RDN� �7KHVH�URXQG�ZRRGHQ 0RRQ�
DQG�0DUV� PHWHRULWH� VDPSOH� GLVSOD\� FDVHV� ZHUH� PDGH� E\� 5$6&�
/RQGRQ�PHPEHU�+HQU\�/HSDUVNDV��DW�WKH�UHTXHVW�RI�3URIHVVRU�-DQ�
&DPL��IURP�D�EHDXWLIXO�RDN�SODQN VDOYDJHG�IURP WKH�GRPH�VWRUH�
URRP�ZKHUH�WKH�'REVRQLDQ�WHOHVFRSHV�DUH�VWRUHG� 
 0DUN�7RYH\� VKRZHG� YLVLWRUV� WKH� QHZO\� FUHDWHG�³:��*��
&ROJURYH�([KLELW´�DQG�WKH�KLVWRULF³����V�3HULRG�5RRP�´�D�UHFUH�
DWLRQ�RI�'U��+��5��.LQJVWRQ¶V������RIILFH��ZLWK�KLV�EUDVV�UHIUDFWRU�
DQG� WKH�6RWHOOXQLXP—D�PHFKDQLFDO�HFOLSVH�GHPRQVWUDWLRQ�PRGHO�
EXLOW� E\�:��*��&ROJURYH—RQ� GLVSOD\�� �0DUN� DOVR� VKRZHG� WKHP�
WKH�³�����3HULRG�5RRP�´�UHFUHDWLQJ�WKH�HDUO\�FRQWURO�URRP�RI�WKH�
(OJLQILHOG�2EVHUYDWRU\�WR�FHOHEUDWH�WKH����WK�DQQLYHUVDU\�RI�&RQ�
IHGHUDWLRQ—&DQDGD������ �%RWK�³3HULRG�5RRPV´�DQG�WKH�³:��*��
&ROJURYH�([KLELW´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�PHP�
EHU�0DUN�7RYH\� 
 7KH� YLVLWRUV� ZHUH� JRQH� E\� DURXQG� ������ S�P�� DIWHU� DQ�
HQMR\DEOH� HYHQLQJ�ZLWK� WKH� VOLGH� SUHVHQWDWLRQ� RQ� WKH�1HZ�+RUL�
]RQV�PLVVLRQ�WR�3OXWR��D�WRXU�RI�WKH�GRZQVWDLUV�KLVWRU\�URRP�DQG�
YLHZLQJ�WKURXJK�WHOHVFRSHV��GHVSLWH�WKH�PRVWO\�FORXG\�VN\� 

&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKW��6DWXUGD\�� 
-XQH��QG������ 

 &ORXG\��ODWHU�PRVWO\�FOHDULQJ�VNLHV�JUHHWHG����YLVLWRUV�WR�
:HVWHUQ�8QLYHUVLW\¶V�&URQ\Q�2EVHUYDWRU\�6XPPHU�3XEOLF�1LJKW��
6DWXUGD\�� -XQH� �QG�� ������ ����� S�P�� � 3URIHVVRU� 6WDQ� 0HWFKHY�
PDGH���SUHVHQWDWLRQV�RI�KLV�GLJLWDO�VOLGH�SUHVHQWDWLRQ�³+RZ� 



�� 

 

-XQH����� 

 1$6$¶V� 1HZ� 6SDFH� 7HOHVFRSHV� &RXOG� 6RRQ� 'HWHFW� ([WUDVRODU�
/LIH´� DQG� ILHOGHG� TXHVWLRQV�� � *UDGXDWH� VWXGHQW� $PHHN� 6LGKX�
JUHHWHG�YLVLWRUV���6KH�FRXQWHG����YLVLWRUV�IRU�WKH�ILUVW�VOLGH�SUHVHQ�
WDWLRQ�E\������S�P�� �7KHUH�ZHUH����YLVLWRUV� IRU� WKH� VHFRQG� VOLGH�
SUHVHQWDWLRQ���$PHHN�FRXQWHG����YLVLWRUV�E\�������S�P���ZLWK�RQH�
PRUH�ODWH�DUULYDO�RQ�WKH�REVHUYDWLRQ�GHFN�EULQJLQJ�WKH�WRWDO�WR����
YLVLWRUV�IRU�WKH�HYHQLQJ���� 
 *UDGXDWH�VWXGHQW�6HEDVWLDQ�%UX]]RQH�ZDV� WHOHVFRSH�RS�
HUDWRU�LQ�WKH�GRPH�DQG�GLUHFWHG�WKH�ELJ�����FP�UHIUDFWRU��0HDGH�
��PP�6XSHU�:LGH�$QJOH�H\HSLHFH�����;��WRZDUGV�WKH�FRPPXQL�
FDWLRQV� WRZHU� LQ� VRXWK�/RQGRQ�HDUO\� LQ� WKH�HYHQLQJ�� �$V� WKH�VN\�
FOHDUHG� 6HEDVWLDQ� GLUHFWHG� WKH� ����FP� UHIUDFWRU� WRZDUGV� -XSLWHU��
ZKLFK� PDGH� D� VSOHQGLG� VLJKW� IRU� YLVLWRUV� WKURXJK� WKH� 0HDGH�
��PP� 6:$� H\HSLHFH� ����;��� � +H� ODWHU� UHGLUHFWHG� WKH� ����FP�
UHIUDFWRU�WR�VKRZ�SHRSOH�9HQXV�LQ�WKH�ZHVWHUQ�VN\���6HEDVWLDQ�DOVR�
REWDLQHG� YHU\� JRRG� YLHZV� RI� 9HQXV� DQG� -XSLWHU� WKURXJK� WKH�
����FP�UHIUDFWRU��XVLQJ�WKH���PP�5DGLDQ�H\HSLHFH�����;�� 
 5$6&�/RQGRQ�&HQWUH�ZDV�UHSUHVHQWHG�E\�(YHUHWW�&ODUN��
%RE�'XII��+HDWKHU�0DF,VDDF��'DOH�$UPVWURQJ��0DUN�7RYH\�DQG�
\RXWK� PHPEHU� -DFRE� 5HQGHUV�� ZKR� ZDV� WKHUH� ZLWK� KLV� PRWKHU���
%RE� VHW� XS� WKH� /RQGRQ� &HQWUH¶V� ����FP� 'REVRQLDQ� ���PP�
1DJOHU� (\HSLHFH�� ��;�� RQ� WKH� REVHUYDWLRQ� GHFN� DQG� GLUHFWHG� LW�
WRZDUGV�WKH�ZLQG�WXUELQH�RQ�WKH�(QJLQHHULQJ�EXLOGLQJ��ODWHU�VKRZ�
LQJ�YLVLWRUV�-XSLWHU�DQG�9HQXV�� �-DFRE� WRRN�SLFWXUHV�ZLWK�KLV�1L�
NRQ�FDPHUD�DQG�DOVR�RSHUDWHG�WKH�����FP�'REVRQLDQ�ODWHU� LQ�WKH�
HYHQLQJ���(YHUHWW�DQG�'DOH�VHW�XS�WKH�REVHUYDWRU\¶V�0HDGH��-LQFK�
�����FP�� 6FKPLGW-&DVVHJUDLQ� ���PP�3ORVVO� H\HSLHFH�� ��;��� GL�
UHFWLQJ� LW� WRZDUGV� WKH�FRPPXQLFDWLRQV� WRZHU�� �'DOH�RSHUDWHG� WKH�
����FP� 6FKPLGW-&DVVHJUDLQ� IRU� WKH� HYHQLQJ�� VZDSSLQJ� LQ� WKH�
��PP� 6N\-:DWFKHU� 8OWUD:LGH� H\HSLHFH� WRJHWKHU� ZLWK� WKH� &(�
0$;��;�%DUORZ�OHQV�����;��WR�VKRZ�YLVLWRUV�-XSLWHU����7KH�&(�
0$;� �;� %DUORZ� OHQV� ZDV� ERUURZHG� IURP� WKH� REVHUYDWRU\¶V�
��PP�&RURQDGR�6RODU�7HOHVFRSH����'DOH�DOVR�VKRZHG�YLVLWRUV�WKH�
ELQDU\� VWDU� ,]DU� �(SVLORQ� %RRWLV�� WKURXJK� WKH� ����FP� 6FKPLGW-
&DVVHJUDLQ�� XVLQJ� WKH� ����PP�2UWKR� H\HSLHFH� ����;��� �+HDWKHU�
GLUHFWHG� KHU� &HOHVWURQ� 1H[6WDU� ��6/7� ��PP� 0DNVXWRY-
&DVVHJUDLQ� ���PP�3ORVVO� H\HSLHFH����;�� WRZDUGV� WKH�FRPPXQL�
FDWLRQV�WRZHU�HDUO\�LQ�WKH�HYHQLQJ�EXW�VRRQ�VZDSSHG�LQ�KHU���PP�
3ORVVO�H\HSLHFH������;��WR�VKRZ�YLVLWRUV�-XSLWHU�DQG�9HQXV� 
 0DUN�7RYH\� VKRZHG� YLVLWRUV� WKH� QHZO\� FUHDWHG�³:��*��
&ROJURYH�([KLELW´�DQG�WKH�KLVWRULF³����V�3HULRG�5RRP�´�D�UHFUH�
DWLRQ�RI�'U��+��5��.LQJVWRQ¶V������RIILFH��ZLWK�KLV�EUDVV�UHIUDFWRU�
DQG� WKH�6RWHOOXQLXP—D�PHFKDQLFDO�HFOLSVH�GHPRQVWUDWLRQ�PRGHO�
EXLOW� E\�:��*��&ROJURYH—RQ� GLVSOD\�� �0DUN� DOVR� VKRZHG� WKHP�
WKH�³�����3HULRG�5RRP�´�UHFUHDWLQJ�WKH�HDUO\�FRQWURO�URRP�RI�WKH�
(OJLQILHOG�2EVHUYDWRU\�WR�FHOHEUDWH�WKH����WK�DQQLYHUVDU\�RI�&RQ�
IHGHUDWLRQ—&DQDGD������ �%RWK�³3HULRG�5RRPV´�DQG�WKH�³:��*��
&ROJURYH�([KLELW´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�PHP�
EHU�0DUN�7RYH\� 
 7KH�YLVLWRUV�ZHUH�JRQH�E\�������S�P��DIWHU�DQG�LQWHUHVW�
LQJ� DQG� HQMR\DEOH� HYHQLQJ� DW� WKH� &URQ\Q�2EVHUYDWRU\�� ZLWK� WKH�
VOLGH�SUHVHQWDWLRQ�RQ�KRZ�QHZ�VSDFH� WHOHVFRSHV�FRXOG�GHWHFW�H[�
WUDVRODU� OLIH�� WRXUV� RI� WKH� GRZQVWDLUV� KLVWRU\� URRPV� DQG� YLHZLQJ�
-XSLWHU�DQG�9HQXV�WKURXJK�WHOHVFRSHV� 
 


