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

-XO\����� 

7RS�7HOHVFRSHV�IRU�$VWURQRPHUV� 
&RPSLOHG�%\��1RUPDQ�0F&DOO� 

 6R��\RXU�IULHQG�–�NQRZLQJ�\RXU�H[SHUWLVH�LQ�DVWURQR�
P\�–�DVNV�\RX�³ZKDW�NLQG�RI�WHOHVFRSH�VKRXOG�,�EX\"´��2IWHQ�
\RXU� LPPHGLDWH� LPSXOVH� LV� WR� VWDUW� SRQWLILFDWLQJ� UHJDUGLQJ�
\RXU�IDYRULWH�VFRSH�RU�SRVVLEO\��GLVFXVVLQJ�WKH�W\SH�RI�VFRSH�
\RX�ILUVW�RZQHG�RU�HYHQ�VXJJHVWLQJ�KH�VWDUW�IURP�VFUDWFK�DQG�
EXLOG� WKHPVHOYHV� D� 'RE� –� VLQFH� LW� ZLOO� KDYH� ³EHWWHU� RSWLFV�
WKDQ�PRQH\�FDQ�EX\´�� �+RZHYHU��ZKDW� LV�PRUH� LPSRUWDQW� LQ�
WKH�GLVFXVVLRQ�LV�ZKDW�UHFRPPHQG�ZKDW�LV�EHVW�IRU�WKHP��� 
 7KH�FRUUHFW�DQVZHU�WKHUHIRUH�GHSHQGV�RQ�WKHLU�OHYHO�
RI�H[SHUWLVH�DQG�WKHLU�FRPPLWPHQW�WR�WKH�KREE\���)RU�H[DP�
SOH�� DUH� WKH\�D�EHJLQQHU� ORRNLQJ� IRU�D�EXGJHW� VFRSH"�2U�DUH�
WKH\� VRPHZKHUH� EHWZHHQ� DQ� DPDWHXU�� D� ³VHULRXV� XVHU´� RU� D�
VHPL-SURIHVVLRQDO��KRZHYHU�\RX�PD\�GHILQH�WKDW��� 
 7KLV� DUWLFOH� �WDNHQ� IURP� LQIRUPDWLRQ� RQ� WKH� ZHE��
UHFRPPHQGV�WHOHVFRSHV�\RX�PD\�ZDQW�WR�FRQVLGHU�� 

+RZ�WR�3LFN�WKH�%HVW�7HOHVFRSH�IRU�<RX 
 ,Q�FKRRVLQJ�WKH�EHVW� WHOHVFRSHV��\RX�VKRXOG�FRQVLG�
HU� \RXU� OHYHO� RI� H[SHUWLVH�� 7KHUH� DUH� QXPHURXV� FKRLFHV� RXW�
WKHUH�DQG�VHOHFWLQJ�WKH�EHVW�RQH�FDQ�EH�PLQG-ERJJOLQJ�HVSH�
FLDOO\� LI� \RX�RQO\� KDYH� D� OLPLWHG�EXGJHW��0RVW� SHRSOH� WKLQN�
WKDW�JHWWLQJ�D�VWDUWHU�WHOHVFRSH�FRVWV�D�ORW��,Q�UHDOLW\��WKHUH�LV�D�
OHJLRQ� RI� RSWLRQV� RXW� WKHUH� ZKLFK� RQO\� FRVWV� EHORZ� ������
+RZHYHU�� LW� LV� DOVR� HVVHQWLDO� WKDW� LW� LV�PDGH� RI� KLJK-TXDOLW\�
RSWLFV� DQG� KDV� D� ILUP�PRXQW� LQ� RUGHU� WR� KDYH� DQ� HQMR\DEOH�
H[SHULHQFH�� .HHS� LQ� PLQG� WKDW� \RX� VKRXOG� FKRRVH� D� PRGHO�
WKDW� LV� YHU\� HDV\� DQG� FRQYHQLHQW� WR� XVH�� $GGLWLRQDOO\�� LW�
VKRXOG�DOVR�EH�SRUWDEOH� 
 ,I� \RX
UH� QRW� VXUH� KRZ� WR� FKRRVH�ZKLFK� LV� WKH� EHVW�
WHOHVFRSH� IRU� \RX�� WKHQ� IROORZ� WKHVH� VXJJHVWLRQV� WR� PDNH�
\RXU�GHFLVLRQ� 

$SHUWXUH�LV�WKH�0RVW�,PSRUWDQW�(OHPHQW 
 $ERYH�DOO�HOVH��DSHUWXUH�VL]H� LV� WKH�SULPDU\�FRQVLG�
HUDWLRQ�ZKHQ�EX\LQJ�D�WHOHVFRSH� 
 $OO�WHOHVFRSHV�ZRUN�E\�JDWKHULQJ�LQ�OLJKW�DQG�IRFXV�
LQJ�LW�WR�D�SRLQW��(\HSLHFHV�DUH�XVHG�WR�PDJQLI\�WKH�IRFXVVHG�
LPDJH�VR�\RX�FDQ�VHH�GHWDLOV�RI�IDLQW�DQG�GLVWDQW�REMHFWV��7R�
VHH�IDLQWHU�REMHFWV�DQG�JUHDWHU�GHWDLO�\RX�QHHG�WR�FROOHFW�PRUH�
OLJKW��7KH�ZD\�WR�GR�WKDW�LV�WR�KDYH�D�ELJJHU�DSHUWXUH��ZKLFK�
LV�ZK\��DIWHU�\RX�KDYH�D�EXGJHW�VHW�� WKLV� LV�XVXDOO\�WKH�PDLQ�
FRQVLGHUDWLRQ�RI�D�WHOHVFRSH�SXUFKDVH� 
 'REVRQLDQ� WHOHVFRSHV� RIIHU� WKH� PRVW� DSHUWXUH� IRU�
\RXU�GROODUV��.QRZQ�DV� 
OLJKW� EXFNHWV
� DQG�ZLWK�QR� IULOOV� DW�
WDFKHG�� 'RE
V� RIIHU� MXVW� SXUH�� XQDGXOWHUDWHG� OLJKW� FROOHFWLQJ�
FDSDELOLW\� 

 2WKHU� W\SHV�RI� VFRSH�HLWKHU�FRVW�PRUH� IRU� WKH� VDPH�
VL]HG� DSHUWXUH�–� RU� \RX� JHW� D� VPDOOHU� DSHUWXUH� IRU� WKH� VDPH�
SULFH� –� EHFDXVH� VRPH� RI� WKH� PDQXIDFWXULQJ� FRVW� RI� QRQ-
'REVRQLDQ�WHOHVFRSHV�JRHV�LQWR�PRXQWV��WUDFNLQJ��OHQV�TXDOL�
W\��HWF��7KHVH�VFRSHV�—�5HIUDFWRU��1HZWRQLDQ�DQG�&DWDGLRS�
WULF� �0DNVXWRY-&DVVHJUDLQ�� 6FKPLGW-&DVVHJUDLQ�� —� RIIHU�
EHQHILWV�RYHU�D�'REVRQLDQ��GHSHQGLQJ�RQ�WKH�W\SH�RI�DVWURQR�
P\�\RX�ZDQW�WR�GR� � 
 $�FRVW�FRPSDULVRQ�RI�DSHUWXUH�DQG�W\SH�RI�WHOHVFRSH�
LV�OLVWHG�LQ�WKH�IROORZLQJ�FKDUW�� 

7KH�3URV�DQG�&RQV�RI�%X\LQJ�D�5HIUDFWRU�7HOHVFRSH 
 5HIUDFWRUV� DUH� WKH� RQO\� WHOHVFRSH� W\SH� ZKLFK� GRHV�
QRW� FRQWDLQ� D� PLUURU�� 7KHVH� DUH� WKH� RULJLQDO� VW\OH� RI� VFRSH�
XVLQJ� RQO\� D� JODVV� OHQV� WR� IRFXV� WKH� OLJKW� HQWHULQJ� WKH� WHOH�
VFRSH��WXEH� 

 $� IL[HG� OHQV� LV� D� ELJ� SUR� IRU� VRPH� XVHUV� EHFDXVH�
WKHUH
V� QR� QHHG� WR� FROOLPDWH�� $QG�� HVSHFLDOO\� ZLWK� KLJKHU�
TXDOLW\�OHQVHV��WKHUH
V�WKH�DGGHG�EHQHILW�RI�IHZHU�RSWLFDO�GLV�
WRUWLRQV�� VXFK�DV�FKURPDWLF�DEHUUDWLRQ��7KLV�PDNHV� VRPH� UH�
IUDFWRUV�JUHDW�IRU�DVWURSKRWRJUDSK\��EXW�WKH\�DUH�JHQHUDOO\�WKH�
YHU\� H[SHQVLYH� 
DSRFKURPDWLF
� OHQVHV� DQG� JHQHUDOO\� RXW� RI�
UHDFK�RI�QHZ�VWDUWHUV� 

�&RQWLQXHG�RQ�SDJH��� 
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-XO\����� 

  2Q� WKH� 
FRQV
� VLGH� IRU� UHIUDFWRUV� DUH� FRVW� YHUVXV� VL]H��
0DNLQJ� OHQVHV� LV�RQO\�FKHDS�ZKHQ� WKH\�DUH�VPDOO��ZKLFK� LV�ZK\�
VR� PDQ\� HQWU\-OHYHO� WHOHVFRSHV� DUH� UHIUDFWRUV�� $V� OHQV� VL]H� LQ�
FUHDVH�� WKH\�TXLFNO\�EHFRPH� YHU\� H[SHQVLYH� WR�PDNH�� HVSHFLDOO\�
DV�WKH�TXDOLW\�RI�JODVV�XVHG�WR�PDNH�WKHP�LPSURYHV� 
 5HIUDFWRUV�PDNH�JUHDW�HQWU\�OHYHO�VFRSHV��ZKHUH�WKH\�DUH�
PXFK�FKHDSHU��DQG�DUH�KDUG� WR�EHDW�DW� WKH� WRS�HQG�RI� WKH�TXDOLW\�
VFDOH��HVSHFLDOO\�IRU�DVWURSKRWRJUDSK\��+RZHYHU��LQ�WKH�PLG�UDQJ�
HV�� \RX� UXQ� WKH� ULVN�RI�KDYLQJ� WKH�ZRUVW�RI�ERWK�ZRUOGV�� VPDOOHU�
DSHUWXUH�DQG�LQIHULRU�TXDOLW\�JODVV��$W�WKH�KLJKHU�HQG�RI�WKH�UHIUDF�
WRU� LV� WKH�DSRFKURPDW�� RU�DSRFKURPDWLF� OHQV� �DSR���ZKLFK� LV� D�
WHOHVFRSH�ZLWK�PXOWLSOH� OHQVHV� WKDW�KDV�EHWWHU�FRUUHFWLRQ�RI�FKUR�
PDWLF� DQG� VSKHULFDO� DEHUUDWLRQ� WKDQ� WKH� EDVLF� DFKURPDW� �VLQJOH��
OHQVHV� XVHG� LQ� DQ� HQWU\� OHYHO� UHIUDFWRU�� � $FKURPDWLF� OHQVHV� DUH�
FRUUHFWHG� WR�EULQJ� WZR�ZDYHOHQJWKV� �W\SLFDOO\� UHG�DQG�EOXH�� LQWR�
IRFXV� LQ� WKH� VDPH�SODQH�ZKLOH�DSRFKURPDWLF� OHQVHV�DUH�GHVLJQHG�
ZLWK� DGGLWLRQDO� OHQVHV� ZKLFK� EULQJ� WKUHH� ZDYHOHQJWKV� �W\SLFDOO\�
UHG��JUHHQ��DQG�EOXH��LQWR�IRFXV�LQ�WKH�VDPH�SODQH�� 

7KH�3URV�DQG�&RQV�RI�%X\LQJ�D�1HZWRQLDQ� 
5HIOHFWRU�7HOHVFRSH 

 7KH�1HZWRQLDQ�UHIOHFWRU�LV�VLPSO\�D�PLUURU�DW�RQH�HQG�RI�
D�WXEH�ZKLFK�JDWKHUV�OLJKW�HQWHULQJ�DW�WKH�RSSRVLWH�HQG��7KDW�SUL�
PDU\� PLUURU� UHIOHFWV� FROOHFWHG� OLJKW� XS� WR� D� VHFRQGDU\� PLUURU�
ZKLFK�� LQ� WXUQ�� IRFXVHV� LW� WRZDUGV� DQ� H\HSLHFH� PRXQWHG� RQ� WKH�
VLGH�RI�WKH�WHOHVFRSH�WXEH� 

 *HQHUDOO\�VSHDNLQJ�D�PRUH�H[SHQVLYH�UHIOHFWRU�ZLOO�KDYH�
D� ODUJHU�DSHUWXUH�DQG�D�EHWWHU-TXDOLW\�PLUURU�� LQ� WHUPV�RI�VKDSLQJ�
DQG�FRDWLQJV�XVHG�WR�GHIHDW�LQKHUHQW�RSWLFDO�GHIHFWV� 

 1HZWRQLDQV� DUH� WKH� ZRUNKRUVH� RI� WKH� WHOHVFRSH� ZRUOG��
7KH\� FDQ� WXUQ� WKHPVHOYHV� WR�SODQHWV�� GHHS� VN\�� YLVXDO� REVHUYLQJ�
DQG�DVWURSKRWRJUDSK\��ZLWK�DQ�HTXDWRULDO�PRXQW���ZKLFK�LV�IDQWDV�
WLF��7KH�GRZQVLGH�RI�WKLV�JHQHUDO�XVDJH�FDSDELOLW\�LV�WKH\�WHQG�QRW�
WR�EH�DPD]LQJ�DW�DQ\�RQH�WKLQJ�� 

 )RU�PRVW� QHZ� DVWURQRPHUV�� WKLV� LV� QRW� DQ� LVVXH�� ,I� \RX�
GRQ
W�FKRRVH�D�'RE��\RX�DUH�DOPRVW�FHUWDLQ� WR�JUDE�D�1HZWRQLDQ�
UHIOHFWRU�RQ�DQ�HTXDWRULDO�PRXQW�DQG�HQMR\�WKH�YHUVDWLOLW\�LW�RIIHUV� 

 1HZWRQLDQ� UHIOHFWRUV� FRPH� LQWR� WKHLU� RZQ� DW� WKH� PLG-
SULFH�UDQJHV��VD\������-��������86'���ZKHUH�\RX
OO�JHW�D�GHFHQW�
DSHUWXUH�DQG�D�JRRG�PRXQW��$W� WKH� WRS�HQG�RI� WKDW�SULFH�EUDFNHW�
WKH�PRXQWV� FDQ� DOVR� EH�PRWRUL]HG� DW� D� IXWXUH� GDWH� WR� JLYH� JR-WR�
DQG�WUDFNLQJ�IXQFWLRQDOLW\� 

 $�1HZWRQLDQ�LV�D�JUHDW�ZD\�LQWR�WKH�KREE\�RI�DVWURQRP\�
LI�\RX
YH�QHYHU�WULHG�LW�EHIRUH� 

7KH�3URV�DQG�&RQV�RI�&DWDGLRSWULF��&RPSRXQG�� 
7HOHVFRSHV 

 &DWDGLRSWULFV� �RU�FDW
V��SXOO�RII�D�YHU\�FOHYHU� WULFN�� WKH\�
FRPELQH� OHQVHV� DQG� PLUURUV� WR� FUHDWH� D� ORQJ� IRFDO� OHQJWK� LQ� D�
PXFK�VKRUWHU�WXEH� 
 )RU� H[DPSOH�� LQ� D� 'REVRQLDQ� ZLWK� D� IRFDO� OHQJWK� RI�
����PP��WKH�WXEH�ZLOO�EH�DURXQG����LQFKHV��ILYH�IHHW��ORQJ��7KH�
VDPH�IRFDO�OHQJWK�VTXHH]HG�LQWR�D�FDW�PLJKW�QHHG�D�ERG\�RI�RQO\�
WZR�IHHW�LQ�OHQJWK� 
 7KH�REYLRXV�DGYDQWDJH�RI�WKLV�LV�DV�PXFK�OLJKW-JDWKHULQJ�
SRZHU� �DSHUWXUH�� DQG�PDJQLILFDWLRQ� �IRFDO� OHQJWK�� DV� D�'RE� LQ� D�
VLJQLILFDQWO\�VPDOOHU��OLJKWHU�DQG�PRUH�WUDQVSRUWDEOH�SDFNDJH��7KH�
GRZQVLGH�RI�D�FRPSRXQG�VFRSH�LV�WKDW�� LQFK�IRU�LQFK��LW�ZLOO�FRVW�
\RX�D�ORW�PRUH�WKDQ�D�'RE�RU�1HZWRQLDQ�UHIOHFWRU��RQO\�KLJK-HQG�
UHIUDFWRUV�DUH�PRUH�H[SHQVLYH�SHU�LQFK�RI�DSHUWXUH�� 

 %HFDXVH�WKH\�DUH�VPDOOHU-ERGLHG�WHOHVFRSHV��FRPSRXQGV�
DUH�HDV\�WR�PRWRUL]H��&RQQHFWHG�WR�FRPSXWHU-FRQWUROOHG�JR-WR�DQG�
WUDFNLQJ��FDW
V�DUH�D�JRRG�FKRLFH�IRU�DVWURSKRWRJUDSK\��+RZHYHU��
&HOHVWURQ
V� IDPRXV�1H[6WDU� UDQJH� -�ZKLFK� IHDWXUHV� WZLFH� LQ� WKLV�
EHVW� WHOHVFRSHV� RI� ����� OLVW� -� LV� VXSSOLHG� ZLWK� DQ� DOWD]LPXWK�
PRXQW�� ZKLFK� PDNHV� DVWURSKRWRJUDSK\� KDUGHU� WKDQ� LI� LW� ZHUH�
PRXQWHG�RQ�DQ�HTXDWRULDO�WULSRG� 
 &DW
V�DUH�LGHDO�IRU�\RX�LI�\RX�ZDQW�WR�ORRN�DW�SODQHWV�DQG�
GHHS� VSDFH�REMHFWV� DQG� \RX
UH� KDSS\� WR� OHW� D� FRPSXWHU� ILQG� DQG�
IROORZ�\RXU�HYHQLQJ
V�WDUJHWV�� <RX�PLJKW�DOVR�EHQHILW�IURP�WKH�JR
-WR�FDSDELOLWLHV�RI�D�PRWRUL]HG�FDWDGLRSWULF�VFRSH�LI�\RX�OLYH�XQGHU�
KHDYLO\�OLJKW-SROOXWHG�VNLHV�EHFDXVH�WKH\�ILQG�REMHFWV�WKDW�DUH�WRR�
KDUG�WR�VHH��HYHQ�WKURXJK�\RXU�ILQGHUVFRSH�� 

%HVW�7HOHVFRSHV�RI�����—&RPSDULVRQ�&KDUW 
 7KH�WDEOH�EHORZ�VXPPDUL]HV�VRPH�RI�WKH�EHVW�UDWHG�WHOH�
VFRSHV�IRU������ZLWK�UHFRPPHQGDWLRQV�IRU���FDWHJRULHV�RI�XVHUV��
EXGJHW�� DPDWHXU�� VHULRXV� DQG� SURIHVVLRQDO�� � 7DNH� \RXU� SLFN� DQG�
FKHFN�WKHP�RXW��0D\EH�LW�LV�WLPH�IRU�XSJUDGH�RU�DW�OHDVW�\RX�ZLOO�
KDYH� WKH� NQRZOHGJH� WR� UHFRPPHQG� D� VXLWDEOH� VFRSH� WR� WKH� QH[W�
SHUVRQ�ZKR�DVNV���� 

 
 

&OXE�$FWLYLWLHV� 
 3OHDVH�FKHFN�WKH�RQ-OLQH�)RUXPV�WR�VWD\�XS�WR�GDWH�ZLWK�
VFKHGXOHG�RXWUHDFK�DFWLYLWLHV��PHPEHU�YLVLWV�WR�)LQJDO�DQG�RWKHU�
FOXE�HYHQWV���0HPEHUV�DUH�VWURQJO\�HQFRXUDJHG�WR�YROXQWHHU�DW�
WHQG�DQG�VXSSRUW�SXEOLF�RXWUHDFK�HYHQWV� 

 

Level Refractor Newtonian 

Budget 
Meade Infinity 102mm AZ 

~C$350 
PowerSeeker 127 EQ 

~C$195 

Amateur 
Celestron Omni XLT102 

~C$400 
Orion AstroView 6" 

~C$495 

Serious 
Celestron Omni XLT 150mm 

~C$1,325 w mount 
Orion SkyView Pro 8" 

~C$975 

Professional 
Sky-Watcher 120mm ProED 

 ~C$2,750 + mount 
Celestron Advanced VX8  
~C$1,575 c/w AVX mount 

Level Dobsonian Compound 

Budget 
Orion SkyQuest XT6" 

~C$300 
Orion StarMax 90mm 

~C$200 

Amateur 
Sky-Watcher 8" Collapsible 

~C$2,575 
Celestron NexStar 4SE 

~C$650 

Serious 
Orion XT10" SkyQuest 

~C$800 
Celestron NexStar 6SE 

~C$1,050 

Professional 
Meade 16" LightBridge 

~C$2,600 
Celestron CPC1100   

StarBright SCT   ~C$3,900 
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-XO\����� 

-XO\������6DWXUQ����6�RI�0RRQ� 
-XO\�����0DUV�DW�RSSRVLWLRQ�	�)XOO�0RRQ 
-XO\������0DUV�DW�FORVHVW�DSSURDFK� 
$XJ������/DVW�4XDUWHU� 
$XJ�������1HZ�PRRQ� 
$XJ�������3HUVHLG�PHWHRUV�SHDN� 
$XJ�������)XOO�PRRQ 
3ODQHWV 
0HUFXU\��&RQWLQXHV�WR�VWUHWFK�LWV�VHSDUDWLRQ�IURP�WKH�6XQ�DFKLHYLQJ�PD[�RQ�$XJXVW���WK�� 
9HQXV���5HPDLQV�ZHOO�SODFHG�RQ�WKH�HYHQLQJ�VN\� 
0DUV���&RQWLQXHV�WR�JURZ�XQWLO�LW�DFKLHYHV�FORVHVW�DSSURDFK�WR�HDUWK�RQ���VW��VLQFH������� 
-XSLWHU��:HOO�SODFHG�LQ�WKH�HYHQLQJ�VN\�WKURXJKRXW�WKH�PRQWK�� 
6DWXUQ��:HOO�SRVLWLRQHG�LQ�WKH�ODWH�HYHQLQJ�VN\�� 
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��-XO\����� 
%\�5REHUW�'XII 

$V�DOZD\V��WKHVH�³%RRNV�RI�WKH�0RQWK´�DUH�DYDLODEOH�IRU�ORDQ�WR�PHPEHUV��WR�EH�UHWXUQHG�DW�WKH�IROORZLQJ�PRQWKO\�PHHWLQJ���
7KH�ERRNV�IRU�-XO\������DUH�DV�IROORZV� 
· 7KH�'REVRQLDQ�7HOHVFRSH��D�3UDFWLFDO�0DQXDO�IRU�%XLOGLQJ�/DUJH�$SHUWXUH�7HOHVFRSHV��E\�'DYLG�.ULHJH��5LFKDUG�%HUU\��–�

5LFKPRQG��9D���:LOOPDQQ-%HOO��F�����������SULQWLQJ��� 
· 7KH�6FLHQFH�RI�6KDNHVSHDUH��$�1HZ�/RRN�DW�WKH�3OD\ZULJKW¶V�8QLYHUVH��E\�'DQ�)DON���&���� 
· 8QFRYHULQJ� WKH� 6HFUHWV� RI� WKH� 5HG� 3ODQHW��0DUV�� E\� 3DXO� 5DHEXUQ�� � )RUHZRUG� DQG�&RPPHQWDU\� E\�0DWW�*RORPEHN�� –�

:DVKLQJWRQ��'�&���1DWLRQDO�*HRJUDSKLF�6RFLHW\��F��������,QFOXGHV���SDLUV��-'�JODVVHV�HQFORVHG�LQ�EDFN�FRYHU�� 

)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� 
,I�WKHUH�LV�D�SDUWLFXODU�ERRN�RU�YLGHR�\RX�ZLVK�WR�ERUURZ��FRQWDFW�%RE�DW����-���-�����RU�E\�H-PDLO�DW�UGXII#V\PSDWLFR�FD�� 

6N\�(YHQWV�IRU�/DWH�-XQH�DQG�(DUO\�-XO\� 

&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKWV��	�6SHFLDO�(YHQWV��
-XQH��WK��—�-XO\��WK������ 

%\�5REHUW�'XII 
 

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

 &ORXG\� VNLHV� ZLWK� OLJKW� UDLQ� �GUL]]OH�� ODWHU� LQ� WKH� HYHQLQJ�
JUHHWHG����YLVLWRUV�WR�:HVWHUQ�8QLYHUVLW\¶V�&URQ\Q�2EVHUYDWRU\�6XP�
PHU�3XEOLF�1LJKW��6DWXUGD\��-XQH��WK�������������S�P�� �*UDGXDWH�
VWXGHQW� %HQ� *HRUJH� SUHVHQWHG� WKH� GLJLWDO� VOLGH� SUHVHQWDWLRQ�
³%URZQ�'ZDUIV� DQG�7KHLU�3RWHQWLDO� IRU�)LQGLQJ�([RSODQHWV´�
DQG�ILHOGHG�TXHVWLRQV�� �*UDGXDWH�VWXGHQW�0HJDQ�7DQQRFN�ZDV�
LQLWLDOO\�DW�WKH�GRRU�GRLQJ�³FURZG�FRQWURO´�DQG�FRXQWHG����YLVL�
WRUV�GXULQJ�WKH�VOLGH�SUHVHQWDWLRQ��ZLWK���PRUH�DUULYLQJ�GXULQJ�
WKH�TXHVWLRQV�DIWHU�WKH�SUHVHQWDWLRQ���6LQFH�WKHUH�ZHUH�IHZ�YLVL�
WRUV��0HJDQ�ZHQW�GRZQVWDLUV� LQWR�WKH�³%ODFN�5RRP�´�DIWHU����
PLQXWHV� RI� RSHQLQJ�� WR� GR� WKH� ³7UDQVLW� 'HPRQVWUDWLRQ´� DQG�
³6SHFWURVFRS\�'HPRQVWUDWLRQ�´� ,Q� DOO� WKHUH� ZHUH� ��� YLVLWRUV��
LQFOXGLQJ���ZKR�VKRZHG�XS�DIWHU�WKH�VOLGH�SUHVHQWDWLRQ� 
 *UDGXDWH�VWXGHQW�.HHJDQ�0DUU�ZDV�WHOHVFRSH�RSHUDWRU�
IRU� WKH� ELJ� ����FP� UHIUDFWRU� LQ� WKH� GRPH� DQG�� VLQFH� LW� ZDV�
FORXG\�� VKRZHG� YLVLWRUV� WKH� FRPPXQLFDWLRQV� WRZHU� LQ� VRXWK�
/RQGRQ� WKURXJK� WKH�ELJ�����FP�UHIUDFWRU� LQ� WKH�GRPH�� �6LQFH�
WKHUH� ZHUH� IHZ� JXHVWV� DQG� LW� EHJDQ� WR� GUL]]OH� UDLQ�� .HHJDQ�
FORVHG� WKH� GRPH� DQG� WDONHG� WR� WKH� YLVLWRUV� DERXW� WKH� ����FP�
UHIUDFWRU���.HHJDQ�IRFXVHG�RQ�VKRZLQJ�RII�WKH�GRPH�DQG�DOORZ�
LQJ�FKLOGUHQ�WR�URWDWH�WKH�GRPH��� 

 5$6&� /RQGRQ� &HQWUH� ZDV� UHSUHVHQWHG� E\� (YHUHWW�
&ODUN��+HDWKHU�0DF,VDDF�DQG�3DXO�.HUDQV�� �(YHUHWW�VHW�XS� WKH�
REVHUYDWRU\¶V� 0HDGH� �-LQFK� �����FP�� 6FKPLGW-&DVVHJUDLQ�
LQVLGH� WKH� GRPH� VR� DV� WR� YLHZ� WKH� FRPPXQLFDWLRQV� WRZHU� LQ� VRXWK�
/RQGRQ�WKURXJK�WKH�GRRU�WR�WKH�REVHUYDWLRQ�GHFN���3DXO�KDXOHG�RXW�WKH�
/RQGRQ�&HQWUH¶V�KRPH-EXLOW�����FP�'REVRQLDQ�DQG�����FP�'RE�
VRQLDQ� WHOHVFRSHV� IURP� WKH� VWRUHURRP� DQG� FROOLPDWHG� WKH�
����FP�'REVRQLDQ���3DXO�DOVR�VSRNH�WR�D�FRXSOH�RI�YLVLWRUV�DQG�
VKRZHG�WKHP�KLV�LURQ�DQG�FKRQGULWH�PHWHRULWHV��� 
 'RZQVWDLUV�LQ�WKH�³%ODFN�5RRP�´�0HJDQ�GHPRQVWUDW�
HG� WKH� ³7UDQVLW� 'HPRQVWUDWLRQ�´� ZLWK� WKH� ³7UDQVLW� 'HPR´�
PRGHO—VKRZLQJ�KRZ�WKH�WUDQVLW�GHWHFWLRQ�PHWKRG�ZRUNHG�IRU�
ILQGLQJ� H[WUD-VRODU� SODQHWV—DQG� WKH� ³6SHFWURVFRS\� 'HPRQ�
VWUDWLRQ�´�ZLWK�WKH�YLVLWRUV�SXWWLQJ�RQ�GLIIUDFWLRQ�JUDWLQJ�JODVV�
HV�WR�YLHZ�WKH�VSHFWUD�RI���JDV�GLVFKDUJH�ODPSV��LQFOXGLQJ�K\�
GURJHQ��KHOLXP��QHRQ�DQG�PHUFXU\���6KH�DOVR�XQORFNHG�WKH�GRRU�
WR�WKH�KLVWRULF³����V�3HULRG�5RRP´�IRU�WKH�YLVLWRUV�WR�H[SORUH���
3DXO�.HUDQV�FDPH�GRZQ�ODWHU�DQG�VKRZHG�D�FRXSOH�RI�YLVLWRUV�
DURXQG�WKH�³����V�3HULRG�5RRP�´ 
 6LQFH� WKHUH� ZHUH� IHZ� YLVLWRUV�� ZLWK� HYHU\ERG\� JRQH�
E\�������S�P���.HHJDQ�FORVHG�WKH�GRPH�E\�������S�P���,W�ZDV�
DQ�LQWHUHVWLQJ�HYHQLQJ�IRU�WKH�YLVLWRUV��ZLWK�WKH�VOLGH�SUHVHQWD�
WLRQ� RQ� EURZQ� GZDUIV� DQG� H[RSODQHWV�� GHPRQVWUDWLRQV� RI� WKH�
WUDQVLW� GHWHFWLRQ� PHWKRG� IRU� ILQGLQJ� H[WUDVRODU� SODQHWV�� WKH�
VSHFWURVFRS\� GHPRQVWUDWLRQ� DQG� D� WRXU� RI� WKH� ����V� KLVWRU\�
URRP� 
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&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKW��6DWXUGD\�� 
-XQH���WK������ 

 0RVWO\�FOHDU�VNLHV�ZLWK�VRPH�KD]\�FORXGV�JUHHWHG�VRPH�
���YLVLWRUV�WR�:HVWHUQ�8QLYHUVLW\¶V�&URQ\Q�2EVHUYDWRU\�6XPPHU�
3XEOLF�1LJKW��6DWXUGD\��-XQH���WK�������������S�P���*UDGXDWH�VWX�
GHQW� .HHJDQ� 0DUU� PDGH� �� SUHVHQWDWLRQV� RI� WKH� GLJLWDO� VOLGH�
SUHVHQWDWLRQ� ³6WDU� )RUPDWLRQ´� DQG� ILHOGHG� TXHVWLRQV�� � 5$6&�
/RQGRQ�PHPEHU�%RE�'XII�FRXQWHG����SHRSOH�LQ�WKH�ILUVW�OHFWXUH��
��LQ�WKH�GRPH�DQG�RQH�LQ�WKH�³����V�3HULRG�5RRP´�DURXQG������
S�P���7KHUH�ZHUH����SHRSOH�LQ�WKH�VHFRQG�VOLGH�OHFWXUH�DQG��VLQFH�
VRPH�SHRSOH�ZHUH�LQ�WKH�GRPH�GXULQJ�WKH�ILUVW�VOLGH�SUHVHQWDWLRQ��
WKH�HVWLPDWHG�WRWDO�LV����YLVLWRUV�IRU�WKH�HYHQLQJ� 
 5$6&�/RQGRQ�&HQWUH�ZDV�UHSUHVHQWHG�E\�(YHUHWW�&ODUN��
'DOH�$UPVWURQJ��+HDWKHU�0DF,VDDF��6WHYH�,PULH��%RE�'XII��0DUN�
7RYH\� DQG� +HQU\� /HSDUVNDV�� � *UDGXDWH� VWXGHQW� 0DUN� )URQFLV]�
ZDV� WHOHVFRSH� RSHUDWRU� LQ� WKH� GRPH� DQG�� ZLWK� VRPH� KHOS� IURP�
(YHUHWW�� VKRZHG� YLVLWRUV� 9HQXV�� WKH� �-GD\-SDVW-QHZ� FUHVFHQW�
0RRQ�DQG� WKHQ�-XSLWHU� WKURXJK� WKH�ELJ�����FP�UHIUDFWRU� �0HDGH�
��PP�6XSHU�:LGH�$QJOH�H\HSLHFH�����;�� 
 0DUN�)URQFLV]�DQG�+HQU\�/HSDUVNDV�WRJHWKHU�VHW�XS�WKH�
/RQGRQ�&HQWUH¶V�KRPH-EXLOW�����FP�'REVRQLDQ�DQG�WKH�REVHUYD�
WRU\¶V�0HDGH��-LQFK� �����FP��6FKPLGW-&DVVHJUDLQ�RQ� WKH�REVHU�
YDWLRQ�GHFN���6WHYH�,PULH�RSHUDWHG�WKH�����FP�'REVRQLDQ����PP�
1DJOHU�H\HSLHFH����;��VKRZLQJ�YLVLWRUV�WKH��-GD\-SDVW-QHZ�FUHV�
FHQW�0RRQ� DQG� -XSLWHU�� 6DWXUQ�� WKH�5LQJ�1HEXOD� �0���� DQG� WKH�
GRXEOH�VWDU�0L]DU�DQG�$OFRU���'DOH�$UPVWURQJ�RSHUDWHG�WKH��-LQFK�
�����FP�� 6FKPLGW-&DVVHJUDLQ� VKRZLQJ� YLVLWRUV� WKH�0RRQ�� XVLQJ�
WKH���PP�3ORVVO�H\HSLHFH����;���WKHQ�VZDSSLQJ�LQ�WKH���PP�6N\
-:DWFKHU�8OWUD:LGH�H\HSLHFH�WRJHWKHU�ZLWK�WKH�&(0$;��;�%DU�
ORZ�OHQV�����;��WR�VKRZ�YLVLWRUV�-XSLWHU����7KH�&(0$;��;�%DU�
ORZ� OHQV�ZDV�ERUURZHG� IURP� WKH�REVHUYDWRU\¶V���PP�&RURQDGR�
6RODU�7HOHVFRSH����'DOH�DOVR�VKRZHG�YLVLWRUV�WKH�VWDUV�$QWDUHV�DQG�
$UFWXUXV�� WKH�GRXEOH� VWDU� ,]DU� �(SVLORQ�%RRWLV��� DQG� WKH�JOREXODU�
FOXVWHU� 0��� WKURXJK� WKH� �-LQFK� �����FP�� 6FKPLGW-&DVVHJUDLQ���
+HDWKHU� 0DF,VDDF� VHW� XS� KHU� &HOHVWURQ� 1H[6WDU� ��6/7� ��PP�
0DNVXWRY-&DVVHJUDLQ�DQG�VKRZHG�YLVLWRUV�9HQXV��XVLQJ�D���PP�
3ORVVO� H\HSLHFH� �����;�� DQG� ODWHU� -XSLWHU�� VZDSSLQJ� LQ� WKH�
����PP� 2UWKR� H\HSLHFH� ����;�� IURP� WKH� ����FP� 6FKPLGW-
&DVVHJUDLQ�IRU�D�EHWWHU�YLHZ�RI�-XSLWHU� 
 'DOH�VSHQW�VRPH�WLPH�HDUO\�LQ�WKH�HYHQLQJ�KHOSLQJ�D�KLJK�
VFKRRO�YROXQWHHU�ZLWK�KHU�&HOHVWURQ����PP�HTXDWRULDO�1HZWRQLDQ�
UHIOHFWRU��ZKLFK�ZDV�GLUHFWHG� WRZDUGV�WKH�FRPPXQLFDWLRQV� WRZHU�
LQ� VRXWK� /RQGRQ� WR� DOLJQ� WKH� ILQGHUVFRSH�� DQG� ODWHU� GLUHFWHG� WR�
ZDUGV�WKH�0RRQ� 
 'RZQVWDLUV� LQ� WKH� KLVWRU\� URRPV�� 0DUN� 7RYH\� VKRZHG�
YLVLWRUV�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\�� �0DUN� DOVR� VKRZHG� WKHP� WKH�³�����3HULRG� 5RRP�´�
UHFUHDWLQJ�WKH�HDUO\�FRQWURO�URRP�RI�WKH�(OJLQILHOG�2EVHUYDWRU\�WR�
FHOHEUDWH� WKH� ���WK� DQQLYHUVDU\� RI� &RQIHGHUDWLRQ—&DQDGD� ������
%RWK� ³3HULRG� 5RRPV´� DQG� WKH� ³:�� *�� &ROJURYH� ([KLELW´� ZHUH�
GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�PHPEHU�0DUN�7RYH\��� 
 +HQU\� /HSDUVNDV� VKRZHG� XS� ODWHU� LQ� WKH� GRZQVWDLUV�
³%ODFN� 5RRP´� DQG� GLG� WKH� ³7UDQVLW� 'HPRQVWUDWLRQ´� 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\��� 

 7KH� YLVLWRUV� ZHUH� JRQH� E\� DURXQG� ������ S�P��� DIWHU� D�
YHU\� HQMR\DEOH� HYHQLQJ� OHDUQLQJ� DERXW� DVWURQRP\�DQG�REVHUYLQJ�
WKURXJK�WHOHVFRSHV�� 

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

 3DUWO\� FOHDU�� ODWHU� FORXG\� VNLHV� JUHHWHG� ��� YLVLWRUV� WR�
:HVWHUQ�8QLYHUVLW\¶V�&URQ\Q�2EVHUYDWRU\�6XPPHU�3XEOLF�1LJKW��
6DWXUGD\�� -XQH� ��UG�� ������ ����� S�P�� � *UDGXDWH� VWXGHQW� 0DUN�
)URQFLV]� SUHVHQWHG� KLV� GLJLWDO� VOLGH� SUHVHQWDWLRQ� ³([SORULQJ� WKH�
2XWHU� 3ODQHWV´� DQG� ILHOGHG� TXHVWLRQV�� � 5$6&� /RQGRQ� PHPEHU�
%RE�'XII�FRXQWHG����YLVLWRUV�LQ�WKH�OHFWXUH�URRP�DW������S�P��DQG�
���E\�WKH�HQG�RI�WKH�VOLGH�SUHVHQWDWLRQ���0RUH�YLVLWRUV�DUULYHG�DQG�
JUDGXDWH� VWXGHQW�0HHW� 3DQFKDO�� ZKR� ZDV� WHOHVFRSH� RSHUDWRU� IRU�
WKH�ELJ�����FP�UHIUDFWRU� LQ� WKH�GRPH��FRXQWHG����YLVLWRUV�E\� WKH�
HQG�RI�WKH�HYHQLQJ� 
 5$6&�/RQGRQ�&HQWUH�ZDV�UHSUHVHQWHG�E\�(YHUHWW�&ODUN��
+HQU\�/HSDUVNDV��%RE�'XII��6WHYH�,PULH��'DOH�$UPVWURQJ��0DUN�
7RYH\� DQG�+HDWKHU�0DF,VDDF�� � (YHUHWW� VHW� XS� WKH� REVHUYDWRU\¶V�
0HDGH� �-LQFK� �����FP�� 6FKPLGW-&DVVHJUDLQ� ���PP� 3ORVVO� H\H�
SLHFH�����;��LQVLGH�WKH�GRPH�GRRU�VR�DV�WR�YLHZ�WKH�ELF\FOH�UDFN�
LQ�IURQW�RI�WKH�6WXGHQW�:HVWHUQ�6SRUWV�	�5HFUHDWLRQ�&HQWHU���7KH�
����FP�6FKPLGW-&DVVHJUDLQ�ZDV� VRRQ�PRYHG� WR� WKH� REVHUYDWLRQ�
GHFN� ZKHUH� 'DOH� VKRZHG� VRPH� YLVLWRUV� 9HQXV�� WKH� �-GD\-SDVW-
ILUVW� TXDUWHU� JLEERXV�0RRQ� DQG� -XSLWHU�� XVLQJ� WKH� ��PP� 3ORVVO�
H\HSLHFH� ���;��� � +HDWKHU� VHW� XS� KHU� &HOHVWURQ� 1H[6WDU� ��6/7�
��PP�0DNVXWRY-&DVVHJUDLQ����PP�3ORVVO�H\HSLHFH������;��DQG�
EULHIO\� REVHUYHG�9HQXV� EHIRUH� LW� ZDV� REVFXUHG� E\� FORXGV�� � 6KH�
WKHQ� VZDSSHG� LQ� WKH� ��PP� 3ORVVO� ���;�� WR� VKRZ� YLVLWRUV� WKH�
0RRQ�DQG�-XSLWHU�WKURXJK�KHU���PP�0DNVXWRY-&DVVHJUDLQ���(Y�
HUHWW� GLUHFWHG� WKH� ����FP� 6FKPLGW-&DVVHJUDLQ� WRZDUGV� WKH� FRP�
PXQLFDWLRQV�WRZHU�LQ�VRXWK�/RQGRQ�DIWHU�WKH�VN\�FORXGHG�RYHU� 
 7KHUH� ZDV� D� YLVLWRU� IURP� WKH� &+5:� 5DGLR� :HVWHUQ�
FDPSXV�EURDGFDVW� VWDWLRQ�DQG�VKH�EULHIO\� LQWHUYLHZHG�+HQU\�/H�
SDUVNDV�DQG�%RE�'XII���+HQU\�JDYH�KHU�D�WRXU�RI�WKH�GRPH��ZKHUH�
VKH�YLHZHG�9HQXV�DQG�WKH�0RRQ�WKURXJK�WKH�WHOHVFRSHV�VHW�XS�RQ�
WKH�REVHUYDWLRQ�GHFN�� �+HQU\� WKHQ�EURXJKW�KHU�GRZQVWDLUV�ZKHUH�
KH�EULHIO\�VKRZHG�KHU�WKH�³:��*��&ROJURYH�([KLELW´—:��*��&RO�
JURYH¶V� ZRUNVKRS—EHIRUH�0DUN� 7RYH\� FDPH� E\� DQG� FRQWLQXHG�
ZLWK�D� WRXU�RI� WKH�ZRUNVKRS�DQG�KLVWRULF�³3HULRG�5RRPV�´� �7KH�
YLVLWRU�IURP�&+5:�5DGLR�:HVWHUQ�LQWHUYLHZHG�0DUN�7RYH\�DQG�
'DOH�$UPVWURQJ�H[WHQVLYHO\���6KH�DOVR�LQWHUYLHZHG�0DUN�)URQFLV]�
DIWHU�KLV�VOLGH�SUHVHQWDWLRQ� 
 %RE�'XII�OLVWHQHG�WR�WKH�VOLGH�SUHVHQWDWLRQ�DV�KH�FRXQWHG�
YLVLWRUV�DQG�WKHQ�ZHQW�XSVWDLUV�LQWR�WKH�GRPH�ZKHUH�KH�JDYH�RQH�
FRXSOH��DQG�ODWHU���VWXGHQWV��D�EULHI�WDON�RQ�VRPH�RI�WKH�KLVWRU\�RI�
WKH�REVHUYDWRU\�DQG�WHFKQLFDO�DVSHFWV�RI�WKH�ELJ�����FP�UHIUDFWRU��
XVLQJ� WKH� 0HDGH� ��PP� 6XSHU� :LGH� $QJOH� H\HSLHFH� ����;���
ZKLFK�ZDV�LQ�WKH�WHOHVFRSH¶V�GLDJRQDO��WR�H[SODLQ�KRZ�PDJQLILFD�
WLRQ�ZDV� FDOFXODWHG�� �+H� DOVR� H[SODLQHG� WKH��� FORFNV�RQ� WKH� HDVW�
ZDOO�DQG�WKH�GLIIHUHQFH�EHWZHHQ�6WDQGDUG�DQG�6LGHUHDO�7LPH���7KH�
GRPH�UHPDLQHG�FORVHG�GXH�WR�WKH�GDUN�FORXGV�FRPLQJ�LQ�IURP�WKH�
QRUWK�DQG�H[SHFWHG�UDLQ��� 
 +HQU\� /HSDUVNDV� VSHQW�PRVW� RI� WKH� HYHQLQJ� GRZQVWDLUV�
LQ�WKH�³%ODFN�5RRP´�ZKHUH�KH�GLG�WKH�³7UDQVLW�'HPRQVWUDWLRQ´�
ZLWK�WKH�³7UDQVLW�'HPR´�PRGHO—VKRZLQJ�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�7RYH\�VSHQW�WKH�HYHQLQJ�LQ�WKH�GRZQVWDLUV�KLVWRU\�
URRPV��VKRZLQJ�YLVLWRUV�WKH³����V�3HULRG�5RRP�´�D�UHFUHDWLRQ�RI�
'U��+��5��.LQJVWRQ¶V������RIILFH��ZLWK�KLV�EUDVV�UHIUDFWRU�DQG�WKH�
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 6RWHOOXQLXP—D�PHFKDQLFDO�HFOLSVH�GHPRQVWUDWLRQ�PRGHO�EXLOW�E\�
:��*��&ROJURYH—RQ�GLVSOD\����WKH�³�����3HULRG�5RRP�´�UHFUHDW�
LQJ� WKH�HDUO\�FRQWURO�URRP�RI�WKH�(OJLQILHOG�2EVHUYDWRU\�WR�FHOH�
EUDWH� WKH� ���WK� DQQLYHUVDU\� RI� &RQIHGHUDWLRQ—&DQDGD� ����� DQG�
WKH�QHZO\�FUHDWHG�³:��*��&ROJURYH�([KLELW�´��+HQU\�JDYH���VPDOO�
JURXSV� RI� SHRSOH� VSHFLILF� WRXUV� RI� WKH� KLVWRU\� URRPV� WR� DQVZHU�
VSHFLILF�TXHVWLRQV�WKH\�KDG�DVNHG��ZKLOH�0DUN�ZDV�HQJDJHG�ZLWK�
RWKHU� JURXSV�� � %RWK� ³3HULRG� 5RRPV´� DQG� WKH�³:�� *�� &ROJURYH�
([KLELW´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�PHPEHU�0DUN�
7RYH\��� 
 0RVW�RI�WKH�YLVLWRUV�ZHUH�JRQH�E\�DURXQG�������S�P��DQG�
WKH�REVHUYDWRU\�ZDV�FORVHG�GRZQ�E\�DURXQG�������S�P���DIWHU�DQ�
LQWHUHVWLQJ� DQG� HQMR\DEOH� HYHQLQJ�ZLWK� WKH� VOLGH� SUHVHQWDWLRQ� RQ�
WKH�H[SORUDWLRQ�RI�WKH�RXWHU�SODQHWV��GHPRQVWUDWLRQV�RI�WKH�WUDQVLW�
GHWHFWLRQ�PHWKRG�IRU�ILQGLQJ�H[WUDVRODU�SODQHWV�� WKH�VSHFWURVFRS\�
GHPRQVWUDWLRQ�� WRXUV�RI�WKH�KLVWRU\�URRPV�DQG�REVHUYLQJ�WKURXJK�
WHOHVFRSHV��� 

$VWHURLG�'D\�DW�WKH�&URQ\Q�2EVHUYDWRU\�� 
-XQH���WK������ 

 +D]\� VNLHV� JUHHWHG� ��� YLVLWRUV� WR�:HVWHUQ�8QLYHUVLW\¶V�
&URQ\Q�2EVHUYDWRU\�IRU�$VWHURLG�'D\��6DWXUGD\��-XQH���WK��������
����—�����S�P���7KLV�VSHFLDO�HYHQW�ZDV�KRVWHG�E\�:HVWHUQ�8QL�
YHUVLW\¶V�&HQWUH�IRU�3ODQHWDU\�6FLHQFH�DQG�([SORUDWLRQ��&36;��LQ�
FROODERUDWLRQ�ZLWK�WKH�'HSDUWPHQW�RI�3K\VLFV�DQG�$VWURQRP\�DQG�
WKH�'HSDUWPHQW�RI�(DUWK�6FLHQFHV���$VWHURLG�'D\�LV�KHOG�HDFK�\HDU�
RQ� WKH� DQQLYHUVDU\� RI� WKH� �����7XQJXVND� LPSDFW� HYHQW� LQ� 6LEH�
ULD—WKH�ODUJHVW�LQ�UHFHQW�KLVWRU\—DQG�LV�D�JOREDO�DZDUHQHVV�FDP�
SDLJQ� EULQJLQJ� SHRSOH� DURXQG� WKH� ZRUOG� WRJHWKHU� WR� OHDUQ� DERXW�
DVWHURLGV�DQG�KRZ�WR�SURWHFW�IXWXUH�JHQHUDWLRQV�IURP�FRVPLF� LP�
SDFWV�� � 7KH� HYHQW� RUJDQL]HU� ZDV� :HVWHUQ� 8QLYHUVLW\� GRFWRUDO�
JUDGXDWH� LQ�DVWURQRP\��3DUVKDWL�3DWHO��ZKR� LV�2XWUHDFK�3URJUDP�
&RRUGLQDWRU� IRU�:HVWHUQ¶V�&HQWUH� IRU�3ODQHWDU\�6FLHQFH�DQG�([�
SORUDWLRQ��� 
 5$6&�/RQGRQ�&HQWUH�ZDV�UHSUHVHQWHG�E\�(YHUHWW�&ODUN��
+HQU\� /HSDUVNDV�� +HDWKHU� 0DF,VDDF�� 1RUP�0F&DOO�� %RE� 'XII��
0DUN�7RYH\�DQG�(GLWK�7RYH\���7KHUH�ZHUH���WDEOHV�VHW�XS�LQVLGH�
WKH�GRRU� WR� WKH� OHFWXUH�URRP��RQ� WKH� OHIW�DQG�ULJKW-KDQG�VLGHV� UH�
VSHFWLYHO\������WKH�³0HWHRULWHV�DQG�,PSDFWLWHV�'LVSOD\�´�SUHVLGHG�
RYHU� E\� *HRVFLHQFH� &ROOHFWLRQV� &XUDWRU� $O\VKD� 0F1HLO� DQG� ��
JUDGXDWH� VWXGHQWV�� DQG� ���� WKH� ³(GLEOH� 5RFN� $QDO\VLV´� GLVSOD\��
SUHVLGHG�RYHU�E\�XQGHUJUDGXDWH�VWXGHQW�'DQD�%HDWRQ��� 
 0DUN�7RYH\�SUHVHQWHG�KLV�GLJLWDO�VOLGH�SUHVHQWDWLRQ�³:��
*��&ROJURYH�DQG�WKH�'UHVGHQ�0HWHRULWH´�LQ�WKH�OHFWXUH�URRP�DQG�
ILHOGHG� TXHVWLRQV� WR� DQ� DXGLHQFH� RI� ��� SHRSOH�� �0DUN� WKHQ� JDYH�
WRXUV�RI�WKH�GRZQVWDLUV�KLVWRU\�URRPV��VKRZLQJ�YLVLWRUV�WKH³����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� GLV�
SOD\�� � � WKH� ³����� 3HULRG� 5RRP�´� UHFUHDWLQJ� WKH� HDUO\� FRQWURO�
URRP�RI�WKH�(OJLQILHOG�2EVHUYDWRU\�WR�FHOHEUDWH�WKH����WK�DQQLYHU�
VDU\�RI�&RQIHGHUDWLRQ—&DQDGD������DQG� WKH�QHZO\�FUHDWHG�³:��
*��&ROJURYH�:RUNVKRS�3HULRG�5RRP�´� �7KH��� ³3HULRG�5RRPV´�
ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�PHPEHU�0DUN�7RYH\��� 
 6LQFH� LW�ZDV� GD\OLJKW�� WKH� ELJ� ����FP� UHIUDFWRU� �0HDGH�
��PP�6XSHU�:LGH�$QJOH� H\HSLHFH�� ���;�� LQ� WKH� GRPH�ZDV� GL�
UHFWHG� WRZDUGV� WKH�FRPPXQLFDWLRQV� WRZHU� LQ� VRXWK�/RQGRQ�� �2Q�
WKH�REVHUYDWLRQ�GHFN�RXWVLGH�WKH�GRPH��+HQU\�/HSDUVNDV�VKRZHG�
YLVLWRUV� SURPLQHQFHV� DQG� RWKHU� IHDWXUHV� RQ� WKH� 6XQ� WKURXJK� WKH�
REVHUYDWRU\¶V� ��PP� &RURQDGR� +-$OSKD� 6RODU� 7HOHVFRSH�
�&(0$;���PP�H\HSLHFH����;��RQ�WKH�6N\-:DWFKHU�(4��PRXQW���
+HDWKHU�0DF,VDDF� VKRZHG�SHRSOH� WKH�6XQ� WKURXJK�KHU�&HOHVWURQ�

1H[6WDU���6/7���PP�0DNVXWRY-&DVVHJUDLQ� ���PP�3ORVVO� H\H�
SLHFH����;��ZLWK�D�.HQGULFN�$VWUR�%DDGHU�ILOP�VRODU�ILOWHU� 
 7KH�HYHQW�ZDV�RYHU�E\�DURXQG������S�P��DIWHU�DQ�HQMR\D�
EOH�DIWHUQRRQ�IRU�WKH�YLVLWRUV�OHDUQLQJ�DERXW�PHWHRULWHV��WKH�KLVWR�
U\�RI�WKH�REVHUYDWRU\�DQG�YLHZLQJ�WKH�6XQ�WKURXJK�VRODU�ILOWHUHG�
WHOHVFRSHV�� 

&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKW��-XQH���WK������ 
 +D]\�VNLHV�JUHHWHG�����YLVLWRUV�WR�:HVWHUQ�8QLYHUVLW\¶V�
&URQ\Q�2EVHUYDWRU\� 6XPPHU�3XEOLF�1LJKW�� 6DWXUGD\�� -XQH� ��WK��
�����������S�P���*UDGXDWH�VWXGHQW�6KDQQRQ�+LFNV�PDGH���SUHVHQ�
WDWLRQV� RI� KHU� GLJLWDO� VOLGH� SUHVHQWDWLRQ� ³:KDW� 0DNHV� D� 3ODQHW�
+DELWDEOH"´� DQG� ILHOGHG� TXHVWLRQV�� � *UDGXDWH� VWXGHQW� &ROOLQ�
.QLJKW�ZDV�LQ�FKDUJH�RI�³FURZG�FRQWURO´�DQG�FRXQWHG�����YLVLWRUV�
IRU� WKH� HYHQLQJ�� � 7KHUH� ZHUH� ��� YLVLWRUV� FRXQWHG� E\� ����� S�P���
ZLWK�PRUH�SHRSOH�DUULYLQJ�GXULQJ�6KDQQRQ¶V� ILUVW� VOLGH�SUHVHQWD�
WLRQ���7KHUH�ZHUH�KDOI�WKDW�PDQ\�SHRSOH�IRU�KHU�VHFRQG�SUHVHQWD�
WLRQ� 
 5$6&�/RQGRQ�&HQWUH�ZDV�UHSUHVHQWHG�E\�(YHUHWW�&ODUN��
+HQU\�/HSDUVNDV��+HDWKHU�0DF,VDDF��6WHYH�,PULH��1RUP�0F&DOO��
%RE�'XII��'DOH�$UPVWURQJ��0DUN�7RYH\�DQG�(GLWK�7RYH\���*UDG�
XDWH�VWXGHQW�%HQ�*HRUJH�ZDV�WHOHVFRSH�RSHUDWRU�LQ�WKH�GRPH�DQG�
VKRZHG�YLVLWRUV�WKH�SODQHW�9HQXV�DQG�ODWHU�6DWXUQ�WKURXJK�WKH�ELJ�
����FP� UHIUDFWRU� �0HDGH� ��PP� 6XSHU� :LGH� $QJOH� H\HSLHFH��
���;����(YHUHWW�DVVLVWHG�LQ�WKH�GRPH�DQG�RQ�WKH�REVHUYDWLRQ�GHFN�
DQG� WDONHG� WR� YLVLWRUV� WKURXJKRXW� WKH� HYHQLQJ�� GLVWULEXWLQJ� ���
³6WDU�)LQGHU´�SODQLVSKHUHV� 
 2Q� WKH�REVHUYDWLRQ�GHFN�RXWVLGH� WKH�GRPH��6WHYH� ,PULH�
DQG� 1RUP� 0F&DOO� RSHUDWHG� WKH� /RQGRQ� &HQWUH¶V� KRPH-EXLOW�
����FP� 'REVRQLDQ� ���PP� 1DJOHU� H\HSLHFH�� ��;�� DQG� VKRZHG�
SHRSOH�9HQXV��-XSLWHU�DQG�6DWXUQ���9HQXV�DSSHDUHG�JLEERXV��QHDU�
KDOI-SKDVH�� DQG� �� RI� WKH� �� *DOLOHDQ� PRRQV� ZHUH� YLVLEOH� DURXQG�
-XSLWHU���1RUP�ORFDWHG�6DWXUQ�LQ�WKH�KD]\�VRXWKHDVWHUQ�VN\�XVLQJ�
WKH�REVHUYDWRU\¶V� ���;���PP�ELQRFXODUV� DQG�6WHYH�GLUHFWHG� WKH�
����FP�'REVRQLDQ�WRZDUGV�WKH�ULQJHG�SODQHW���0RVW�SHRSOH�ZHUH�
DEOH� WR� VHH� 6DWXUQ¶V� PRRQ� 7LWDQ� DQG� VRPH� DQ� DGGLWLRQDO� PRRQ�
�SRVVLEO\�5KHD����1RUP�XVHG�KLV�0RELOH�2EVHUYDWRU\�VPDUWSKRQH�
DSS�WR�H[SODLQ�WKH�RULHQWDWLRQ�RI�WKH�SODQHWV�DURXQG�WKH�VRODU�V\V�
WHP�DQG�WKHLU�ORFDWLRQ�LQ�WKH�QLJKW�VN\�� 
 'DOH�$UPVWURQJ�DQG�(YHUHWW�&ODUN�VHW�XS�WKH�REVHUYDWR�
U\¶V�0HDGH��-LQFK������FP��6FKPLGW-&DVVHJUDLQ�RQ�WKH�REVHUYD�
WLRQ�GHFN���'DOH�RSHUDWHG�WKH�����FP�6FKPLGW-&DVVHJUDLQ�IRU�WKH�
HYHQLQJ�DQG�EHJDQ�E\�VKRZLQJ�YLVLWRUV�WKH�FRPPXQLFDWLRQV�WRZHU�
LQ� VRXWK�/RQGRQ�� XVLQJ� WKH���PP�3ORVVO� H\HSLHFH� ���;��� �:LWK�
GHHSHQLQJ� WZLOLJKW� KH� VZDSSHG� LQ� WKH� ��PP� 6N\-:DWFKHU� 8O�
WUD:LGH� H\HSLHFH� WRJHWKHU� ZLWK� WKH� &(0$;� �;� %DUORZ� OHQV�
����;�� WR� VKRZ� WKHP� -XSLWHU� WKURXJK� WKH� ����FP� 6FKPLGW-
&DVVHJUDLQ�� ��7KH�&(0$;��;�%DUORZ�OHQV�ZDV�IURP�WKH�REVHU�
YDWRU\¶V���PP�&RURQDGR�6RODU�7HOHVFRSH����7KH�*UHDW�5HG�6SRW�
ZDV�YLVLEOH�IRU����PLQXWHV��WR�WKH�GHOLJKW�RI�PDQ\�YLVLWRUV��EHIRUH�
LW� URWDWHG�RXW�RI�YLHZ�� �'DOH�VZDSSHG� LQ� WKH�����PP�2UWKR�H\H�
SLHFH� ����;�� WR� YLHZ� 6DWXUQ� DQG� ODWHU� GLUHFWHG� WKH� ����FP�
6FKPLGW-&DVVHJUDLQ� WRZDUGV� WKH� RUDQJH� FRORUHG� �-GD\-SDVW-IXOO�
ZDQLQJ�0RRQ� ULVLQJ� LQ� WKH� HDVW�� � +HDWKHU� 0DF,VDDF� VHW� XS� KHU�
&HOHVWURQ� 1H[6WDU� ��6/7� ��PP� 0DNVXWRY-&DVVHJUDLQ� DQG�
VKRZHG� YLVLWRUV� 9HQXV�� XVLQJ� WKH� ��PP� 3ORVVO� H\HSLHFH� ���;���
DQG�-XSLWHU�DQG�6DWXUQ��XVLQJ�WKH���PP�3ORVVO�H\HSLHFH������;����
$IWHU�WKH�SXEOLF�KDG�JRQH��+HDWKHU�WHVWHG�KHU�QHZO\�DFTXLUHG�9L[�
HQ��PP�/DQWKDQXP�/9:�H\HSLHFH�����;��IRU�DQ�DZHVRPH�YLHZ�
RI�-XSLWHU�LQ�KHU���PP�0DNVXWRY-&DVVHJUDLQ�WHOHVFRSH� 
 %RE�� DQG� ODWHU� 1RUP�� VSHQW� VRPH� WLPH� KHOSLQJ� D� KLJK�
VFKRRO�YROXQWHHU�ZLWK�KHU�&HOHVWURQ����PP�HTXDWRULDO�1HZWRQLDQ�
UHIOHFWRU��ZKLFK�ZDV�GLUHFWHG� WRZDUGV�WKH�FRPPXQLFDWLRQV� WRZHU�



�� 

 

-XO\����� 

 LQ� VRXWK� /RQGRQ� WR� DOLJQ� WKH� ILQGHUVFRSH� DQG� ODWHU� GLUHFWHG� WR�
ZDUGV�-XSLWHU��� 
 +HQU\� /HSDUVNDV� VSHQW�PRVW� RI� WKH� HYHQLQJ� GRZQVWDLUV�
LQ�WKH�³%ODFN�5RRP´�ZKHUH�KH�GLG�WKH�³7UDQVLW�'HPRQVWUDWLRQ´�
ZLWK�WKH�³7UDQVLW�'HPR´�PRGHO—VKRZLQJ�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�7RYH\�VSHQW�WKH�HYHQLQJ�LQ�WKH�GRZQVWDLUV�KLVWRU\�
URRPV��VKRZLQJ�YLVLWRUV�WKH³����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\����WKH�³�����3HULRG�5RRP�´�UHFUHDW�
LQJ� WKH�HDUO\�FRQWURO�URRP�RI�WKH�(OJLQILHOG�2EVHUYDWRU\�WR�FHOH�
EUDWH� WKH� ���WK� DQQLYHUVDU\� RI� &RQIHGHUDWLRQ—&DQDGD� ����� DQG�
WKH� QHZO\� FUHDWHG� ³:�� *�� &ROJURYH� :RUNVKRS� 3HULRG� 5RRP�´��
7KH���³3HULRG�5RRPV´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�
PHPEHU�0DUN�7RYH\��� 
 7KH�REVHUYDWRU\�ZDV�FORVHG�GRZQ�DURXQG�������S�P��
DIWHU�DQ�HQMR\DEOH�HYHQLQJ�RI�DVWURQRP\�IRU�WKH�YLVLWRUV��JUDGXDWH�
VWXGHQWV�DQG�5$6&�/RQGRQ�&HQWUH�PHPEHUV� 

&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKW��6DWXUGD\�� 
-XO\��WK������ 

 &OHDU�VNLHV�JUHHWHG�����YLVLWRUV�WR�:HVWHUQ�8QLYHUVLW\¶V�
&URQ\Q� 2EVHUYDWRU\� 6XPPHU� 3XEOLF� 1LJKW�� 6DWXUGD\�� -XO\� �WK��
������ ����—������ S�P�� � 5$6&� /RQGRQ� &HQWUH� PHPEHU� +HQU\�
/HSDUVNDV� SUHVHQWHG� WKH� ³(LQVWHLQ¶V� (TXLYDOHQFH� 3ULQFLSOH´� H[�
SHULPHQW��ZKLFK�FRQVLVWHG�RI�D�PHWUH�ORQJ�VWLFN�WRSSHG�E\�WUDQV�
SDUHQW� SODVWLF� VSKHUH� FRQWDLQLQJ� D� FXS� ZLWK� D� EDOO� DWWDFKHG� WR� D�
VSULQJ���+HQU\�VKRZHG�KRZ��ZKHQ�WKH�VWLFN�LV�KHOG�YHUWLFDOO\�DQG�
WRVVHG�LQ�WKH�DLU��RU�GURSSHG���JUDYLW\�LV�FDQFHOOHG�RXW�LQ�IUHH�IDOO��
HQDEOLQJ�WKH�VSULQJ�WR�SXOO� WKH�EDOO� LQWR�WKH�FXS�—�VLQFH�WKH�EDOO�
H[SHULHQFHV� ]HUR� JUDYLW\� —� WKXV� GHPRQVWUDWLQJ� (LQVWHLQ¶V�
³(TXLYDOHQFH�3ULQFLSOH´�WKDW�JUDYLWDWLRQDO�IRUFH�LV�LQGLVWLQJXLVKD�
EOH� IURP�DFFHOHUDWLRQ�� �+HQU\�FLUFXODWHG� WKH�GHYLFH�DPRQJ�VRPH�
RI� WKH�YLVLWRUV� WR� WU\� WKH�H[SHULPHQW� WKHPVHOYHV�� �7KHUH�ZHUH����
YLVLWRUV�LQ�WKH�OHFWXUH�URRP�E\������S�P��� 
 3URIHVVRU� 3DXOLQH� %DUPE\�PDGH� �� SUHVHQWDWLRQV� RI� KHU�
GLJLWDO�VOLGH�SUHVHQWDWLRQ�³7KH�*HPLQL�2EVHUYDWRU\´�DQG�ILHOGHG�
TXHVWLRQV�� �*UDGXDWH�VWXGHQW�0HJDQ�7DQQRFN�ZDV�LQLWLDOO\�DW� WKH�
GRRU� GRLQJ� ³FURZG� FRQWURO´� EHIRUH� JRLQJ� GRZQVWDLUV� LQWR� WKH�
³%ODFN�5RRP�´�DURXQG������S�P���WR�GR�WKH�³7UDQVLW�'HPRQVWUD�
WLRQ´�DQG�³6SHFWURVFRS\�'HPRQVWUDWLRQ�´��5$6&�/RQGRQ�PHP�
EHU�%RE�'XII�WRRN�RYHU�WKH�YLVLWRU�FRXQW�ZKLFK�FDPH�WR�����SHR�
SOH�E\�WKH�HQG�RI�WKH�HYHQLQJ� 
 0HJDQ�7DQQRFN�VSHQW�PRVW�RI�WKH�HYHQLQJ�GRZQVWDLUV�LQ�
WKH�³%ODFN� 5RRP´� ZKHUH� VKH� GLG� WKH�³7UDQVLW� 'HPRQVWUDWLRQ´�
ZLWK�WKH�³7UDQVLW�'HPR´�PRGHO—VKRZLQJ�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\��� 
 +HQU\� /HSDUVNDV� VSHQW� WKH� HYHQLQJ� LQ� WKH� GRZQVWDLUV�
KLVWRU\�URRPV��VKRZLQJ�YLVLWRUV�WKH³����V�3HULRG�5RRP�´�D�UHF�
UHDWLRQ�RI�'U��+��5��.LQJVWRQ¶V������RIILFH��ZLWK�KLV�EUDVV�UHIUDF�
WRU� DQG� WKH� 6RWHOOXQLXP—D� PHFKDQLFDO� HFOLSVH� GHPRQVWUDWLRQ�
PRGHO�EXLOW�E\�:��*��&ROJURYH—RQ�GLVSOD\��DQG�WKH�³�����3HUL�
RG� 5RRP�´� UHFUHDWLQJ� WKH� HDUO\� FRQWURO� URRP� RI� WKH� (OJLQILHOG�
2EVHUYDWRU\� WR� FHOHEUDWH� WKH� ���WK� DQQLYHUVDU\� RI� &RQIHGHUD�
WLRQ—&DQDGD� ����� � 7KH� QHZO\� FUHDWHG�³:��*��&ROJURYH�:RUN�
VKRS�3HULRG�5RRP´�ZDV�DOVR�RSHQ�IRU�YLVLWRUV�WR�LQVSHFW���7KH���

³3HULRG�5RRPV´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�PHP�
EHU�0DUN�7RYH\��� 
 5$6&� /RQGRQ� &HQWUH� ZDV� UHSUHVHQWHG� (YHUHWW� &ODUN��
+HQU\� /HSDUVNDV�� 6WHYH� ,PULH�� 'DOH� $UPVWURQJ�� +HDWKHU�
0DF,VDDF�� %RE� 'XII�� 6WHYH� *DXWKLHU�� 3HWHU� -HGLFNH� DQG� 0LNH�
)OHJHO�� � (YHUHWW� PDGH� UHDG\� WKH� ELJ� ����FP� UHIUDFWRU� �0HDGH�
��PP�6XSHU�:LGH�$QJOH� H\HSLHFH�� ���;�� LQ� WKH� GRPH� DQG� GL�
UHFWHG�LW�WRZDUGV�9HQXV��DOWKRXJK�LW�ZDV�QRW�YLVLEOH�LQ�WKH�EULJKW�
HDUO\�HYHQLQJ�VN\���*UDGXDWH�VWXGHQW�+DGL�3DSHL�DUULYHG�DQG�ZDV�
WHOHVFRSH� RSHUDWRU� IRU� WKH� HYHQLQJ�� VKRZLQJ� YLVLWRUV� 9HQXV� DQG�
-XSLWHU� WKURXJK� WKH� ����FP� UHIUDFWRU� �0HDGH� ��PP� 6:$� H\H�
SLHFH�� ���;��� � 3HWHU� -HGLFNH� JDYH� �� VKRUW� WDONV� LQ� WKH� GRPH� WR�
YLVLWRUV� ZKR�ZHUH� OLQHG� XS� DOO� WKH� ZD\� GRZQ� WKH� VWDLUV� WR� YLHZ�
WKURXJK� WKH� ELJ� ����FP� UHIUDFWRU�� �0LNH� )OHJHO� DQVZHUHG� VRPH�
TXHVWLRQV���(YHUHWW�WDONHG�WR�YLVLWRUV�DQG�JDYH�RXW���³6WDU�)LQGHU´�
SODQLVSKHUHV� 
 2Q� WKH�REVHUYDWLRQ�GHFN�RXWVLGH� WKH�GRPH��6WHYH� ,PULH�
GLUHFWHG� WKH� /RQGRQ� &HQWUH¶V� KRPH-EXLOW� ����FP�'REVRQLDQ� WR�
ZDUGV� WKH� ZLQG� WXUELQH� RQ� WKH� (QJLQHHULQJ� EXLOGLQJ� DQG� WKHQ�
VKRZHG� YLVLWRUV�9HQXV� ���PP�1DJOHU� H\HSLHFH�� ��;��� �+H�ZDV�
VRRQ� MRLQHG�6WHYH�*DXWKLHU� DQG� WKH\� WRRN� WXUQV� VKRZLQJ� SHRSOH�
-XSLWHU�DQG�6DWXUQ�WKURXJK�WKH�����FP�'REVRQLDQ����PP�1DJOHU�
H\HSLHFH�� ��;��� ODWHU� VZDSSLQJ� LQ� WKH� ����PP� 2UWKR� H\HSLHFH�
����;�� IRU� D� EHWWHU� YLHZ� RI� 6DWXUQ�� � 6WHYH� *DXWKLHU� DQVZHUHG�
TXHVWLRQV�IURP�YLVLWRUV���'DOH�VHW�XS�DQG�RSHUDWHG�WKH�REVHUYDWR�
U\¶V�0HDGH��-LQFK������FP��6FKPLGW-&DVVHJUDLQ� IRU� WKH�HYHQLQJ�
DQG�EHJDQ�E\� VKRZLQJ�YLVLWRUV� -XSLWHU� �����PP�2UWKR�H\HSLHFH��
���;��� �+H� ODWHU� VZDSSHG� LQ� WKH���PP�6N\-:DWFKHU�8OWUD:LGH�
H\HSLHFH�����;��DQG� WKHQ� WKH���PP�3ORVVO� ���;�� WR�VKRZ�WKHP�
JOREXODU� FOXVWHU� 0���� � +HDWKHU� 0DF,VDDF� VHW� XS� KHU� &HOHVWURQ�
1H[6WDU���6/7���PP�0DNVXWRY-&DVVHJUDLQ�DQG�VKRZHG�YLVLWRUV�
9HQXV�� -XSLWHU� DQG� 6DWXUQ�� XVLQJ� WKH� ��PP� 3ORVVO� H\HSLHFH�
�����;���� 
 7KH�YLVLWRUV�ZHUH�JRQH�E\�������S�P���DIWHU�DQ� LQWHUHVW�
LQJ�DQG�HQMR\DEOH�HYHQLQJ�ZLWK�WKH�VOLGH�SUHVHQWDWLRQ�³7KH�*HPL�
QL�2EVHUYDWRU\�´� WKH�³7UDQVLW´� DQG�³6SHFWURVFRS\´� GHPRQVWUD�
WLRQV�� WRXUV� RI� WKH� KLVWRU\� URRPV�� DQG� REVHUYLQJ�9HQXV�� -XSLWHU��
6DWXUQ� DQG�0��� WKURXJK� WHOHVFRSHV�� � 7KH� ����FP� UHIUDFWRU� ZDV�
GLUHFWHG�WRZDUGV�0DUV��ULVLQJ�ORZ�LQ�WKH�VRXWKHDVWHUQ�VN\��DURXQG�
������S�P��DIWHU�WKH�YLVLWRUV�KDG�JRQH��DQG�'DOH�LQVWDOOHG�WKH�1R��
��� 5HG� SODQHWDU\� ILOWHU� RQ� WKH� 0HDGH� ��PP� 6:$� H\HSLHFH�
����;��WR�WU\�DQG�KLJKOLJKW�IHDWXUHV�RQ�WKH�SODQHW¶V�VXUIDFH� 

,QGLJHQRXV�6HUYLFHV�0LQL-8QLYHUVLW\��6SHFLDO�(YHQW�DW�
WKH�&URQ\Q�2EVHUYDWRU\��-XO\��QG������ 

 0RVWO\�FOHDU�VNLHV�JUHHWHG����YLVLWRUV�� LQFOXGLQJ����VWX�
GHQWV� ���-��� \HDUV� RI� DJH�� DQG� �� OHDGHUV�� IURP� WKH� ,QGLJHQRXV�
6HUYLFHV�0LQL-8QLYHUVLW\��IRU�D�6SHFLDO�(YHQW�DW�:HVWHUQ�8QLYHU�
VLW\¶V� &URQ\Q� 2EVHUYDWRU\�� 0RQGD\�� -XO\� �QG�� ������ ����� S�P���
3URIHVVRU� -DQ� &DPL� SUHVHQWHG� KLV� GLJLWDO� VOLGH� SUHVHQWDWLRQ� RQ�
³$VWURQRP\� DQG� 6SDFH�5HVHDUFK� DW�:HVWHUQ´� DQG� ILHOGHG�TXHV�
WLRQV���-DQ�WKHQ�GLYLGHG�WKHP�LQWR���JURXSV��WDNLQJ�RQH�GRZQVWDLUV�
IRU�GHPRQVWUDWLRQV�LQ�WKH�³%ODFN�5RRP´�DQG�D�WRXU�RI�WKH�KLVWRULF�
³����V�3HULRG�5RRP´�DQG�³�����3HULRG�5RRP�´�ZKLOH�WKH�RWKHU�
ZHQW�XSVWDLUV�LQWR�WKH�GRPH� 
 *UDGXDWH�VWXGHQW�9LUDMD�.KDWX�ZDV�WHOHVFRSH�RSHUDWRU�LQ�
WKH�GRPH�� �5$6&�/RQGRQ�&HQWUH�ZDV�UHSUHVHQWHG�E\�+HQU\�/H�
SDUVNDV��%RE�'XII��+HDWKHU�0DF,VDDF�DQG�'DOH�$UPVWURQJ���%RE�
GLUHFWHG�WKH�ELJ�����FP�UHIUDFWRU��0HDGH���PP�6XSHU�:LGH�$Q�
JOH�H\HSLHFH�����;�� WRZDUGV� WKH�FRPPXQLFDWLRQV� WRZHU� LQ� VRXWK�
/RQGRQ�� �%HIRUH� WKH� ILUVW� JURXS� RI� YLVLWRUV� DUULYHG� LQ� WKH� GRPH��
9LUDMD�GLUHFWHG�WKH�����FP�UHIUDFWRU�WRZDUGV�9HQXV�DQG�ODWHU�-X�
SLWHU� DQG� 6DWXUQ�� ZKLFK� PDGH� H[FHOOHQW� VLJKW� IRU� WKH� YLVLWRUV�
WKURXJK�WKH�0HDGH���PP�6:$�H\HSLHFH�����;�� 



�� 

 
-XO\����� 

  +HQU\�/HSDUVNDV�VHW�XS�WKH�/RQGRQ�&HQWUH¶V�KRPH-EXLOW�
����FP�'REVRQLDQ����PP�1DJOHU�H\HSLHFH����;��RQ�WKH�REVHUYD�
WLRQ�GHFN�DQG�VKRZHG�WKH�YLVLWRUV�9HQXV��-XSLWHU�DQG�WKH�³'RXEOH
-'RXEOH´� VWDU� V\VWHP� (SVLORQ� /\UDH�� � 7KH� *UHDW� 5HG� 6SRW� ZDV�
YLVLEOH� RQ� -XSLWHU�� � 'DOH� $UPVWURQJ� RSHUDWHG� WKH� REVHUYDWRU\¶V�
0HDGH��-LQFK������FP��6FKPLGW-&DVVHJUDLQ��LQVWDOOLQJ�WKH���PP�
6N\-:DWFKHU�8OWUD:LGH�H\HSLHFH� WRJHWKHU�ZLWK� WKH�&(0$;��;�
%DUORZ� OHQV� ����;�� WR� VKRZ� WKHP� -XSLWHU�� � �7KH� &(0$;� �;�
%DUORZ� OHQV� ZDV� IURP� WKH� REVHUYDWRU\¶V� ��PP�&RURQDGR� 6RODU�
7HOHVFRSH��� � +HDWKHU� 0DF,VDDF� VHW� XS� KHU� &HOHVWURQ� 1H[6WDU�
��6/7���PP�0DNVXWRY-&DVVHJUDLQ�DQG�VKRZHG�WKH�YLVLWRUV�9H�
QXV��-XSLWHU�DQG�6DWXUQ��XVLQJ�WKH���PP�3ORVVO�H\HSLHFH������;�� 
 'RZQVWDLUV� LQ� WKH� ³%ODFN� 5RRP´� 3URIHVVRU� -DQ� &DPL�
PDGH� �� GHPRQVWUDWLRQV�� RQH� WR� HDFK� JURXS�� RI� WKH� ³7UDQVLW�
'HPRQVWUDWLRQ´�ZLWK�WKH�³7UDQVLW�'HPR´�PRGHO—VKRZLQJ�KRZ�
WKH� WUDQVLW�GHWHFWLRQ�PHWKRG�ZRUNHG�IRU� ILQGLQJ�H[WUD-VRODU�SODQ�
HWV—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\���
-DQ�DOVR�JDYH�WKHP�D�WRXU�RI�WKH�KLVWRULF�³����V�3HULRG�5RRP�´�D�
UHFUHDWLRQ� RI� 'U�� +�� 5�� .LQJVWRQ¶V� ����� RIILFH�� ZLWK� KLV� EUDVV�
UHIUDFWRU� DQG� WKH�6RWHOOXQLXP—D�PHFKDQLFDO� HFOLSVH� GHPRQVWUD�
WLRQ�PRGHO�EXLOW�E\�:��*��&ROJURYH—RQ�GLVSOD\��DQG�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´� ZHUH� GHVLJQHG� E\�
5$6&�/RQGRQ�&HQWUH�PHPEHU�0DUN�7RYH\� 
 7KH�YLVLWRUV�ZHUH�JRQH�E\�������S�P���DIWHU�DQ�HQMR\DEOH�
HYHQLQJ�OHDUQLQJ�DERXW�DVWURQRP\�DW�:HVWHUQ�8QLYHUVLW\�DQG�RE�
VHUYLQJ� WKURXJK� WHOHVFRSHV�� � 7KH� 5$6&� /RQGRQ� PHPEHUV� DQG�
9LUDMD�UHPDLQHG�EHKLQG�XQWLO�������S�P��WR�KHOS�-DQ�WHVW�KLV�QHZO\�
DFTXLUHG��-LQFK�SODQHWDU\�H\HSLHFH�ILOWHUV�RQ�WKH�����FP�UHIUDFWRU���
7KHVH� LQFOXGHG� WKH� &HOHVWURQ� 1R�� ��� 5HG�� 1R�� ��� <HOORZ�� 1R��
��$�*UHHQ�DQG�1R����$�%OXH�ILOWHUV��DQG�DQ�$QWDUHV�1R�����2U�
DQJH�ILOWHU����3ODQHWDU\�ILOWHUV�DUH�LGHQWLILHG�E\�WKH�.RGDN�:UDWWHQ�
QXPEHUV�XVHG� LQ�SKRWRJUDSK\��� �$V�EHVW� DV� FDQ�EH� UHPHPEHUHG��
WKH�1R����$�*UHHQ�DQG�1R����2UDQJH�ILOWHUV�ZHUH�WHVWHG�RQ�6DW�
XUQ�DQG�WKH�1R�����5HG�DQG�1R����$�%OXH�ILOWHUV�ZHUH�WHVWHG�RQ�
-XSLWHU��XVLQJ�WKH�0HDGH���PP�6:$�����;��DQG���PP�1DJOHU�
����;��H\HSLHFHV�LQ�WKH�����FP�UHIUDFWRU� 

&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKW�� 
6DWXUGD\��-XO\��WK������ 

 &OHDU�VNLHV�JUHHWHG�����YLVLWRUV�WR�:HVWHUQ�8QLYHUVLW\¶V�
&URQ\Q� 2EVHUYDWRU\� 6XPPHU� 3XEOLF� 1LJKW�� 6DWXUGD\�� -XO\� �WK��
������ ����—������ S�P�� � 5$6&� /RQGRQ� &HQWUH� PHPEHU� +HQU\�
/HSDUVNDV� SUHVHQWHG� WKH� ³(LQVWHLQ¶V� (TXLYDOHQFH� 3ULQFLSOH´� H[�
SHULPHQW��ZKLFK�FRQVLVWHG�RI�D�PHWUH�ORQJ�VWLFN�WRSSHG�E\�WUDQV�
SDUHQW� SODVWLF� VSKHUH� FRQWDLQLQJ� D� FXS� ZLWK� D� EDOO� DWWDFKHG� WR� D�
VSULQJ���+HQU\�VKRZHG�KRZ��ZKHQ�WKH�VWLFN�LV�KHOG�YHUWLFDOO\�DQG�
WRVVHG�LQ�WKH�DLU��RU�GURSSHG���JUDYLW\�LV�FDQFHOOHG�RXW�LQ�IUHH�IDOO��
HQDEOLQJ� WKH� VSULQJ� WR� SXOO� WKH� EDOO� LQWR� WKH� FXS—VLQFH� WKH� EDOO�
H[SHULHQFHV� ]HUR� JUDYLW\—WKXV� GHPRQVWUDWLQJ� (LQVWHLQ¶V�
³(TXLYDOHQFH�3ULQFLSOH´�WKDW�JUDYLWDWLRQDO�IRUFH�LV�LQGLVWLQJXLVKD�
EOH� IURP�DFFHOHUDWLRQ�� �+HQU\�FLUFXODWHG� WKH�GHYLFH�DPRQJ�VRPH�
RI� WKH�YLVLWRUV� WR� WU\� WKH�H[SHULPHQW� WKHPVHOYHV�� �7KHUH�ZHUH����
YLVLWRUV�LQ�WKH�OHFWXUH�URRP�E\������S�P��� 
 3URIHVVRU� 3DXOLQH� %DUPE\�PDGH� �� SUHVHQWDWLRQV� RI� KHU�
GLJLWDO�VOLGH�SUHVHQWDWLRQ�³7KH�*HPLQL�2EVHUYDWRU\´�DQG�ILHOGHG�
TXHVWLRQV�� �*UDGXDWH�VWXGHQW�0HJDQ�7DQQRFN�ZDV�LQLWLDOO\�DW� WKH�
GRRU� GRLQJ� ³FURZG� FRQWURO´� EHIRUH� JRLQJ� GRZQVWDLUV� LQWR� WKH�
³%ODFN�5RRP�´�DURXQG������S�P���WR�GR�WKH�³7UDQVLW�'HPRQVWUD�
WLRQ´�DQG�³6SHFWURVFRS\�'HPRQVWUDWLRQ�´��5$6&�/RQGRQ�PHP�

EHU�%RE�'XII�WRRN�RYHU�WKH�YLVLWRU�FRXQW�ZKLFK�FDPH�WR�����SHR�
SOH�E\�WKH�HQG�RI�WKH�HYHQLQJ� 
 0HJDQ�7DQQRFN�VSHQW�PRVW�RI�WKH�HYHQLQJ�GRZQVWDLUV�LQ�
WKH�³%ODFN� 5RRP´� ZKHUH� VKH� GLG� WKH�³7UDQVLW� 'HPRQVWUDWLRQ´�
ZLWK�WKH�³7UDQVLW�'HPR´�PRGHO—VKRZLQJ�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\��� 
 +HQU\� /HSDUVNDV� VSHQW� WKH� HYHQLQJ� LQ� WKH� GRZQVWDLUV�
KLVWRU\�URRPV��VKRZLQJ�YLVLWRUV�WKH³����V�3HULRG�5RRP�´�D�UHF�
UHDWLRQ�RI�'U��+��5��.LQJVWRQ¶V������RIILFH��ZLWK�KLV�EUDVV�UHIUDF�
WRU� DQG� WKH� 6RWHOOXQLXP—D� PHFKDQLFDO� HFOLSVH� GHPRQVWUDWLRQ�
PRGHO�EXLOW�E\�:��*��&ROJURYH—RQ�GLVSOD\��DQG�WKH�³�����3HUL�
RG� 5RRP�´� UHFUHDWLQJ� WKH� HDUO\� FRQWURO� URRP� RI� WKH� (OJLQILHOG�
2EVHUYDWRU\� WR� FHOHEUDWH� WKH� ���WK� DQQLYHUVDU\� RI� &RQIHGHUD�
WLRQ—&DQDGD� ����� � 7KH� QHZO\� FUHDWHG�³:��*��&ROJURYH�:RUN�
VKRS�3HULRG�5RRP´�ZDV�DOVR�RSHQ�IRU�YLVLWRUV�WR�LQVSHFW���7KH���
³3HULRG�5RRPV´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�PHP�
EHU�0DUN�7RYH\��� 
 5$6&� /RQGRQ� &HQWUH� ZDV� UHSUHVHQWHG� (YHUHWW� &ODUN��
+HQU\� /HSDUVNDV�� 6WHYH� ,PULH�� 'DOH� $UPVWURQJ�� +HDWKHU�
0DF,VDDF�� %RE� 'XII�� 6WHYH� *DXWKLHU�� 3HWHU� -HGLFNH� DQG� 0LNH�
)OHJHO�� � (YHUHWW� PDGH� UHDG\� WKH� ELJ� ����FP� UHIUDFWRU� �0HDGH�
��PP�6XSHU�:LGH�$QJOH� H\HSLHFH�� ���;�� LQ� WKH� GRPH� DQG� GL�
UHFWHG�LW�WRZDUGV�9HQXV��DOWKRXJK�LW�ZDV�QRW�YLVLEOH�LQ�WKH�EULJKW�
HDUO\�HYHQLQJ�VN\���*UDGXDWH�VWXGHQW�+DGL�3DSHL�DUULYHG�DQG�ZDV�
WHOHVFRSH� RSHUDWRU� IRU� WKH� HYHQLQJ�� VKRZLQJ� YLVLWRUV� 9HQXV� DQG�
-XSLWHU� WKURXJK� WKH� ����FP� UHIUDFWRU� �0HDGH� ��PP� 6:$� H\H�
SLHFH�� ���;��� � 3HWHU� -HGLFNH� JDYH� �� VKRUW� WDONV� LQ� WKH� GRPH� WR�
YLVLWRUV� ZKR�ZHUH� OLQHG� XS� DOO� WKH� ZD\� GRZQ� WKH� VWDLUV� WR� YLHZ�
WKURXJK� WKH� ELJ� ����FP� UHIUDFWRU�� �0LNH� )OHJHO� DQVZHUHG� VRPH�
TXHVWLRQV���(YHUHWW�WDONHG�WR�YLVLWRUV�DQG�JDYH�RXW���³6WDU�)LQGHU´�
SODQLVSKHUHV� 
 2Q� WKH�REVHUYDWLRQ�GHFN�RXWVLGH� WKH�GRPH��6WHYH� ,PULH�
GLUHFWHG� WKH� /RQGRQ� &HQWUH¶V� KRPH-EXLOW� ����FP�'REVRQLDQ� WR�
ZDUGV� WKH� ZLQG� WXUELQH� RQ� WKH� (QJLQHHULQJ� EXLOGLQJ� DQG� WKHQ�
VKRZHG� YLVLWRUV�9HQXV� ���PP�1DJOHU� H\HSLHFH�� ��;��� �+H�ZDV�
VRRQ� MRLQHG�6WHYH�*DXWKLHU� DQG� WKH\� WRRN� WXUQV� VKRZLQJ� SHRSOH�
-XSLWHU�DQG�6DWXUQ�WKURXJK�WKH�����FP�'REVRQLDQ����PP�1DJOHU�
H\HSLHFH�� ��;��� ODWHU� VZDSSLQJ� LQ� WKH� ����PP� 2UWKR� H\HSLHFH�
����;�� IRU� D� EHWWHU� YLHZ� RI� 6DWXUQ�� � 6WHYH� *DXWKLHU� DQVZHUHG�
TXHVWLRQV�IURP�YLVLWRUV���'DOH�VHW�XS�DQG�RSHUDWHG�WKH�REVHUYDWR�
U\¶V�0HDGH��-LQFK������FP��6FKPLGW-&DVVHJUDLQ� IRU� WKH�HYHQLQJ�
DQG�EHJDQ�E\� VKRZLQJ�YLVLWRUV� -XSLWHU� �����PP�2UWKR�H\HSLHFH��
���;��� �+H� ODWHU� VZDSSHG� LQ� WKH���PP�6N\-:DWFKHU�8OWUD:LGH�
H\HSLHFH�����;��DQG� WKHQ� WKH���PP�3ORVVO� ���;�� WR�VKRZ�WKHP�
JOREXODU� FOXVWHU� 0���� � +HDWKHU� 0DF,VDDF� VHW� XS� KHU� &HOHVWURQ�
1H[6WDU���6/7���PP�0DNVXWRY-&DVVHJUDLQ�DQG�VKRZHG�YLVLWRUV�
9HQXV�� -XSLWHU� DQG� 6DWXUQ�� XVLQJ� WKH� ��PP� 3ORVVO� H\HSLHFH�
�����;���� 
 7KH�YLVLWRUV�ZHUH�JRQH�E\�������S�P���DIWHU�DQ� LQWHUHVW�
LQJ�DQG�HQMR\DEOH�HYHQLQJ�ZLWK�WKH�VOLGH�SUHVHQWDWLRQ�³7KH�*HPL�
QL�2EVHUYDWRU\�´� WKH�³7UDQVLW´� DQG�³6SHFWURVFRS\´� GHPRQVWUD�
WLRQV�� WRXUV� RI� WKH� KLVWRU\� URRPV�� DQG� REVHUYLQJ�9HQXV�� -XSLWHU��
6DWXUQ� DQG�0��� WKURXJK� WHOHVFRSHV�� � 7KH� ����FP� UHIUDFWRU� ZDV�
GLUHFWHG�WRZDUGV�0DUV��ULVLQJ�ORZ�LQ�WKH�VRXWKHDVWHUQ�VN\��DURXQG�
������S�P��DIWHU�WKH�YLVLWRUV�KDG�JRQH��DQG�'DOH�LQVWDOOHG�WKH�1R��
��� 5HG� SODQHWDU\� ILOWHU� RQ� WKH� 0HDGH� ��PP� 6:$� H\HSLHFH�
����;��WR�WU\�DQG�KLJKOLJKW�IHDWXUHV�RQ�WKH�SODQHW¶V�VXUIDFH�� 


