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

6HSWHPEHU����� 

0\������6XPPHU�7ULS�$FURVV�WKH�3ODQHWDU\�6N\� 
:ULWWHQ�%\��1RUPDQ�0F&DOO� 

 $V�ZH�PRYH�LQWR�6HSWHPEHU�DQG�HQMR\�WKH�ODVW� IHZ�
ZHHNV�RI� WKH� VXPPHU�RI������� ,� UHIOHFW�RQ� WKH�FHOHVWLDO�GLV�
SOD\� WKDW� VWUHDPHG� QLJKWO\� DFURVV� WKH� VN\� EHWZHHQ� WKH� FXU�
WDLQV�RI�WZLOLJKW�DQG�GDZQ�� 
 7KH�XQLTXH�SODQHWDU\�DOLJQPHQW�RI�������DV�SHU�WKH�
SLFWXUH�EHORZ��DOORZHG�HDUWK�ERXQG�VN\�ZDWFKHUV�WKH�XQLTXH�
RSSRUWXQLW\� WR� REVHUYH� DOO� HLJKW� SODQHWV� DV� WKH\� WUDYHOHG�
DFURVV�WKH�QLJKW�VN\�DOO�LQ�D�VLQJOH�HYHQLQJ���)RU�PH�WKH�JRDO�
IRU������ZDV�WR�WUDYHO�WR�DOO�HLJKW�SODQHWV�IURP�WKH�OX[XU\�RI�
P\�EDFN\DUG�REVHUYDWRU\��� 

7KH�9LVXDO�2EVHUYHU�7ULS�–�9HQXV��-XSLWHU�� 
6DWXUQ DQG�0DUV 

 7KH� XQLTXH� SODQHWDU\� DOLJQPHQWV� RI� ����� DOORZHG�
WKH�FDVXDO�YLVXDO�REVHUYHU�–�XVLQJ�RQO\�WKH�XQDLGHG�H\H�–� WR�
FDWFK�D�SDUWLDO�VKRZ�RI�WKLV�PDMHVWLF�HYHQW�E\�REVHUYLQJ�9H�
QXV��-XSLWHU��6DWXUQ�DQG�0DUV�DV�QLJKWO\�WKH\�FDVW�WKHLU�PDJL�
FDO�VSHOO�DFURVV�SODQHW�(DUWK�� �7KURXJKRXW�WKLV�SDVW�VXPPHU��
HDFK�QLJKW�WKH\�IDLWKIXOO\�EOD]HG�WKHLU� WUDLO�RI�ZRQGHU�DFURVV�
WKH� FHOHVWLDO� ILUPDPHQW� –� OLNH� EULOOLDQW� DFWRUV� SDUDGLQJ� WKHLU�
JUDQGHXU�RQ�WKH�GDUNHQHG�VWDJH�RI�WKH�QLJKW�VN\���7R�PH�WKH�
YLVXDO� H[SHULHQFH� RI� VHHLQJ� WKH� IRXU� PDMRU� SODQHWV� IORZ�
DFURVV� WKH� HYHQLQJ� VN\� ZDV� D� GHOLJKWIXO� YLVXDO� SODQHWDU\�
WULS�WKDW�,�ZLOO�QRW�IRUJHW�� 

3ODQHW�SRVLWLRQV���-$XJ-���1RW�WR�VFDOH�� 
6HH��WKHSODQHWVWRGD\�FRP 

 

 )RU� WKRVH� RI� \RX�ZKR�PD\� KDYH�PLVVHG� WKH� HYHQW��
\RXU�QH[W�RSSRUWXQLW\� WR� VHH� WKHP�SHUIRUP� WKHLU�GDQFH�RYHU�
WKH�FRXUVH�RI�D� VLQJOH�QLJKW�ZLOO�EH� LQ� -XQH�������DVVXPLQJ�
\RX�OLYH�LQ�PLG-QRUWKHUQ�ODWLWXGHV�� 

6WDUW�RI�0\�3ODQHWDU\�-RXUQH\� 
 )RU�PH�WKH�MRXUQH\�EHJDQ�LQ�HDUO\�-XO\�ZKHQ�,�KHOG�
P\�ILUVW������9,3�6WDU�3DUW\�%%4�ZLWK�IDPLO\�DQG�IULHQGV�WR�
VKRZFDVH�P\�QHZ�&HOHVWURQ�(GJH+'�&���6&7�DQG�P\�6N\�
7KUDOO�2EVHUYDWRU\�� �7RJHWKHU�ZH�EHJDQ� WKH� ILUVW� OHJ�RI�P\�
����� VXPPHU� ILHOG� WULS� DFURVV� WKH� SODQHWDU\� VN\� VWDUWLQJ� DW�
WKH�FHQWUH�RI�RXU�VRODU�V\VWHP�� 

7KH�6XQ�–�$SROORV�WKH�*RG�RI�/LJKW 
 7KH�ILUVW�VWRS�RQ�RXU�MRXUQH\�ZDV�WKH�6XQ�–�RXU�OR�
FDO�VWDU�–�DSWO\�QDPHG�DIWHU�$SROORV�WKH�*RG�RI�/LJKW���:LWK�
WKH�DLG�RI�D�QHZ�KDQG�PDGH�VRODU�ILOWHU��WKDQNV�WR�WKH�JXLG�
DQFH�RI�0LNH�+DQHV��ZH�IRFXVHG�RXU�DWWHQWLRQ�RQ�WKH�EDOO�RI�
ILUH�ZKLFK�PDNHV�OLIH�RQ�WKLV�HDUWK�SRVVLEOH��� 
6HDUFKLQJ�DFURVV�LWV�VXUIDFH��RXU�DWWHQWLRQ�IRFXVHG�RQ�REVHUY�
LQJ�VHYHUDO�VPDOO�VXQ�VSRWV���'XH�WR�ORZ�FRQWUDVW�WKH\�ZHUH�
MXVW�EDUHO\�YLVLEOH���7R�DVVXUH�P\�JXHVWV�ZH�ZHUH�QRW�³VHHLQJ�
WKLQJV´�–�DV�LQ�LPDJLQLQJ�WKLQJV�–�,�XVHG�P\�0RELOH�2EVHU�
YDWRU\�DVWURQRP\�DSSOLFDWLRQ�RQ�P\�$QGURLG�SKRQH�WR�DFFHVV�
RQ-OLQH�LPDJHV�RI�WKH�FXUUHQW�VRODU�DFWLYLW\�SURYLGLQJ�FUH�
GHQFH�WR�RXU�REVHUYDWLRQV��� 
 2QFH�WKH�SDWFKHV�RI�LQWHUHVW�ZHUH�FRQILUPHG��WRJHWK�
HU�ZH�VWUHWFKHG�RXU�REVHUYLQJ�VNLOOV�WR�VHH�VXEWOH�HOHPHQWV�RI�
VRODU�DFWLYLW\�–� WKH�XPEUD��FHQWUH��DQG�SHQXPEUD��RXWHU�� UH�
JLRQV�–� WR�WKH�GHOLJKW�RI�HYHU\RQH�� �)URP�WLPH�WR�WLPH�ODUJH�
FORXGV�GULIWHG�DFURVV�WKH�VN\�PDVNLQJ�WKH�6XQ�IURP�YLHZ�DQG�
IRUFLQJ�XV�WR�WDNH�DQ�RFFDVLRQDO�EUHDN�IURP�RXU�MRXUQH\���� 

0HUFXU\�–�7KH�0HVVHQJHU�*RG 
 $V�WKH�VXQ�VHWV�DQG�GXVN�DSSURDFKHV��9HQXV�� LV� WKH�
ILUVW� YLVXDO� SODQHW� WR� XQYHLO� LWV� SUHVHQFH�� � $V� WKH� 5RPDQ�
³JRGGHVV�RI� ORYH´� LW� VHGXFHV� WKH�YLHZHU� WR�DGRUH� LWV�EHDXW\���
+RZHYHU�� GR� QRW� \LHOG� WR� WKH� WHPSWDWLRQ�� �5DWKHU� \RX�PXVW�
ILUVW� SXUVXH� 0HUFXU\�� QDPHG� DIWHU� WKH� IDVW-PRYLQJ� 5RPDQ�
0HVVHQJHU�*RG���$V�WKH�LQQHUPRVW�SODQHW��LW�UDFHV�DURXQG�WKH�
6XQ�HYHU\����(DUWK�GD\V���/XUNLQJ�MXVW�DERYH�WKH�KRUL]RQ�LW�LV�
RIWHQ�YHLOHG�IURP�VLJKW�LQ�WKH�UD\V�RI�$SROORV��� 
 $OWKRXJK� 0HUFXU\� LV� VPDOO� LW� GLG� QRW� HVFDSH� RXU�
SXUVXLW�� �$V� WKH�VXQ�GURSSHG�RII� VWDJH�ZHVW�� LW�ZDV�ZLWK�GH�
OLJKW� IURP� P\� 6N\7KUDOO� 2EVHUYDWRU\� ZLWK� P\� 9,3� IDPLO\�
DQG�IULHQGV� WKDW�ZH�FDSWXUHG�DQ�HQFKDQWHG�PRPHQW� WRJHWKHU�
YLHZLQJ� WKH� VSDUNOH�RI� WKH� LQQHUPRVW�SODQHW�� �%HIRUH� ORQJ� LW�

�&RQWLQXHG�RQ�SDJH��� 
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6HSWHPEHU����� 

 VWROH� DZD\� EHKLQG� D� QHLJKERXU¶V� URRIWRS� WR� FRQWLQXH� LWV� HQGOHVV�
SXUVXLW�RI�WKH�6XQ��� 

9HQXV�–�*RGGHVV�RI�/RYH�DQG�%HDXW\ 
 :H�QH[W�FRQWLQXHG�RXU�MRXUQH\�E\�WUDYHOOLQJ�RYHU�WR�WKH�
EULOOLDQW� 9HQXV� –� ULJKWO\� QDPHG� IRU� WKH� *RGGHVV� RI� /RYH� DQG�
%HDXW\�� &ORWKHG� LQ� ZKLWH� DQG� VKLQLQJ� OLNH� D� GLDPRQG� LW� EROGO\�
GHPDQGHG� QRWKLQJ� ODVV� WKDQ� RXU� IXOO� DWWHQWLRQ�� � ,W� ILOOHG� XV�ZLWK�
DGPLUDWLRQ�DQG�FRQILUPHG�LWV�VWDWXUH�DQG�SODFH�QRW�RQO\�LQ�DQFLHQW�
P\WKRORJ\�EXW�ZLWKLQ�RXU�VRODU�V\VWHP�� 
 8VLQJ�D�ORZ�SRZHU�H\HSLHFH��WKH�DSSDULWLRQ�ZDV�OLNH�WKDW�
RI�D�\RXQJ�PDLGHQ�LQ�WKH�VN\�WHDVLQJ�XV�ZLWK�D�SDUWLDO�YLHZ�RI�KHU�
FUHVFHQW� IDFH�� JOLVWHQLQJ� OLNH� VLOYHU� UHIOHFWLQJ� WKH� SRZHU� RI� WKH�
VHWWLQJ� VXQ�� � 2Q� WKH� GDUNHQLQJ� VWDJH� RI� WKH� H\HSLHFH� ZH� HDFK�
EDVNHG� LQ� WKH�YLHZ�RI� LWV� UD\V�� OLNH� WKRVH�RI�D�JLDQW�GLDPRQG�HQ�
JDJHPHQW�ULQJ���:KHQ�FRPSDUHG�WR�0HUFXU\��9HQXV�FOHDUO\�VWROH�
WKH�VKRZ�XQWLO�LW�VORZO\�UROOHG�RII�WKH�VWDJH�DQG�GLVDSSHDUHG�LQWR�
WKH�ZHVWHUQ�VN\�� 

-XSLWHU�–�*RG�RI�WKH�6N\�	�7KXQGHU 
 -XSLWHU�LV�QDPHG�E\�WKH�5RPDQV�DIWHU�WKH�*RG�RI�WKH�6N\�
DQG� 7KXQGHU�� $V� WKH� ODUJHVW� SODQHW� LQ� RXU� VRODU� V\VWHP�� -XSLWHU�
VWLOO�GHPDQGV�UHVSHFW�IURP�DOO�ZKR�DUH�SULYLOHJHG�WR�YLHZ�LW�ZLWK�
WKH�DLG�RI�D�WHOHVFRSH���'UHVVHG�LQ�PDJQLILFHQW�VWRUP-VZHSW�EDQGV�
DQG�DUUD\HG�ZLWK�LW�IRXU�EULOOLDQW�PRRQV�–�,R��(XURSD��*DQ\PHGH�
DQG�&DOOLVWR�GDQFHG� LQ�XQLVRQ�DURXQG� WKHLU�SODQHWDU\�PDVWHU� IRU�
HYHU�KRQRXULQJ�WKH�*RG�RI�7KXQGHU��� 
 $V�KRVW�RI�P\�9,3�6WDU�3DUW\��,�ZDV�DQ[LRXV�WR�HQWHUWDLQ�
P\�JXHVWV�ZLWK�D�YLHZ�RI� WKH� ODUJHVW�SODQHW�EHIRUH� LW� FRXOG�KLGH�
EHKLQG�P\� QHLJKERXU¶V� WUHH�� � 7KHUHIRUH�� ZKLOH� LW� ZDV� VWLOO� HDUO\�
HYHQLQJ��WKH�VXQ� LQ�HDUO\�-XO\�ZDV�VHWWLQJ�DURXQG�������KRXUV�� ,�
GURYH� WKH� VFRSH� RYHU� WR� -XSLWHU� �ZKLOH� LW� ZDV� QRW� YLVLEOH� WR� WKH�
QDNHG� H\H�� LQ� WKH� RII� FKDQFH� LW� FRXOG� EH� VHHQ� WKURXJK� WKH� &���
EHIRUH�WZLOLJKW�KDG�EHJXQ��� 
 7R�P\� GHOLJKW� DQG� VXUSULVH�� WKH�&���(GJH+'� FDSWXUHG�
-XSLWHU�ZLWK�WKH�EOXH�VN\�DV�WKH�EDFNGURS���$V�RQH�PLJKW�H[SHFW��
WKH� FRQWUDVW� ZDV� YHU\� ORZ�� DQG� WKH� PRRQV� ZHUH� QRZKHUH� WR� EH�
VHHQ�� � +RZHYHU�� LW� ZDV� D� SOHDVXUH� WR� JLYH� P\� JXHVWV� WKHLU� ILUVW�
YLHZ�RI�WKH�³NLQJ�RI�WKH�SODQHWV´�EHIRUH�WKH�VXQ�ZDV�HYHQ�VHW���� 

6DWXUQ�–�WKH�*RG�RI�$JULFXOWXUH�DQG�+DUYHVW 
 $IWHU� WKH� VXQ� KDG� VHW� DQG� WKH� QLJKW� VN\� GDUNHQHG�� WKH�
QH[W� HQWHUWDLQHU� WR� IRFXV� RQ�ZDV� 6DWXUQ�� QDPHG� E\� WKH� 5RPDQV�
DIWHU�6DWXUQXV��/DWLQ���WKH�*RG�RI�$JULFXOWXUH�DQG�+DUYHVW���%HLQJ�
TXLWH� YLVLEOH� WR� WKH� QDNHG� H\H�� WKLV� MHZHO� RI� WKH� VN\� KDV� EHHQ�
NQRZQ�WR�KXPDQLW\�VLQFH�SUHKLVWRULF�WLPHV���+RZHYHU��LW�ZDV�QRW�
XQWLO�*DOLOHR�LQ�������ZLWK�WKH�DLG�RI�KLV�SULPLWLYH�WHOHVFRSH�ZHUH�
DVWURQRPHUV�DEOH�WR�EHJLQ�WR�XQUDYHO�LWV�DQFLHQW�VHFUHW�–�WKH�SODQHW�
ZDV�DUUD\HG�ZLWK�EHDXWLIXO�ULQJV��� 
 9LHZHG�WKURXJK�P\�EDFN\DUG�WHOHVFRSH�LW�VKLPPHUHG�LQ�
DOO�LWV�EHDXW\�WR�WKH�GHOLJKW�RI�P\�JXHVWV���$OWKRXJK�FORXGV�VRXJKW�
WR� PDVN� WKH� YLHZ� DQG� URE� XV� RI� WKH� HQWHUWDLQPHQW�� HDFK� RI� P\�
JXHVWV�ZDV�DEOH�WR�VWHDO�D�YLHZ�DQG�VHH�IRU�WKHPVHOYHV�WKH�ULQJV��
LWV�ORQJ-NHSW�VHFUHW�� 
0\� IULHQGV� WKHQ� KHDGHG� KRPH�� DQG� ,� UHWLUHG� IRU� WKH� QLJKW� HQHU�
JL]HG�WR�FRQWLQXH�P\�MRXUQH\�RYHU�WKH�IROORZLQJ�ZHHNV�� 

0DUV�–�*RG�RI�:DU 
 0DUV�� WKH� 5RPDQ� *RG� RI�:DU� OLYHG� XS� WR� LWV� QDPH� LQ�
����� ZKHQ� LW� UHDFKHG� RSSRVLWLRQ� �L�H�� RSSRVLWH� WKH� 6XQ� LQ� WKH�
(DUWK¶V�VN\��RQ�-XO\���WK�DQG�WKHQ�DFKLHYHG�LWV�FORVHVW�DSSURDFK�LQ�
��� \HDUV� RQ� -XO\� ��VW�� � *URZLQJ� WR� D� PDJQLWXGH� RI� -���� LW� ZDV�
WZLFH� DV� EULJKW� DV� -XSLWHU�� EXW� GLPPHU� WKDQ�9HQXV�� � %RDVWLQJ� D�
����´�GLVN� �DOPRVW�DW� LWV�PD[LPXP�RI�����´�� WKH�5HG�3ODQHW�GLG�
QRW�GLVDSSRLQW�HDUWKOLQJV�RQ�LWV�QHLJKERXULQJ�SODQHW��� 

 :DUPHG�E\�WKH�6XQ��0DUV�PDQDJHG�WR�YHLO�LWV�VXUIDFH�LQ�
D�ILW�RI�VXPPHU�GXVW�VWRUPV��)RU�YLHZHUV�LQ�HDUWK¶V�1RUWKHUQ�ODWL�
WXGHV� DV� WKH� SODQHW� ZDV� ORZ� LQ� WKH� VN\�� DWPRVSKHULF� WXUEXOHQFH�
LPSDLUHG�WKH�YLHZ�PRUH�WKHQ�XVXDO�� �+RZHYHU�� IRU�WKH�DVWXWH�RE�
VHUYHU�ZLWK�SHUVHYHUDQFH�DQG�FOHDU�DQG�VWDEOH�YLHZLQJ�FRQGLWLRQV��
WKH� VRXWKHUQ�SRODU�FDS�ZDV�YLVLEOH� LQ� VSLWH�RI� WKH� VXPPHU� VWRUP�
FORXGV�� 
 +RZHYHU��WR�FDSWXUH�VLJQLILFDQW�GHWDLO�RI�WKH�*RG�RI�:DU�
UHTXLUHV� WKH� XVH� RI� KLJK-VSHHG� DVWURSKRWRJUDSK\� DQG� OXFN\-
LPDJLQJ� WHFKQLTXHV�� 7KH� LPDJH� EHORZ� ZDV� FDSWXUHG� E\� 'DOH�
$UPVWURQJ�RQ�6HSWHPEHU����������DW�)LQJDO�XVLQJ�WKH���-LQF�5&�
WHOHVFRSH�DW�I����DQG�D�=:2�$6,���0&�KLJK-VSHHG�YLGHR�FDP�
HUD�RSHUDWLQJ�DW�PRUH� WKDQ����ISV�XVLQJ�52,�FURSSLQJ�� � �'XULQJ�
WKH�VHVVLRQ�,�ZDV�D�VWXGHQW�REVHUYLQJ�KLV�WHFKQLTXHV��� 
 2QFH� GLJLWDOO\� SURFHVVHG�� WKH� LPDJH� UHYHDOV� GHWDLO� QRW�
DYDLODEOH� WR� WKH� YLVXDO� REVHUYHU�� � $V� WKH� GXVW� KDG� VHWWOHG� GRZQ�
IURP�HDUOLHU� LQ� WKH� VXPPHU�� SURFHVVLQJ� UHYHDOHG�1LOLDFXV�/DFXV��
0DUH� (U\WKUDHXP� DQG� WKH� EULJKW� $UJ\UH� %DVLQ� MXVW� DERYH� WKH�
6RXWK� 3RODU� &DS�� � 'DOH¶V� SURFHVVHG� LPDJH� ZLOO� EH� D� GHOLJKWIXO�
PHPHQWR�WR�KHOS�PH�UHPHPEHU�P\������SODQHWDU\�MRXUQH\� 

0DUV���&UHGLWV��'DOH�$UPVWURQJ����� 
 

1HSWXQH�–�*RG�RI�WKH�6HD 
 0\�QH[W�VWRS�RQ�P\�MRXUQH\�ZDV�D� WULS� WR�1HSWXQH�� WKH�
HLJKWK�SODQHW�LQ�RXU�VRODU�V\VWHP�LW�LV�QDPHG�E\�DVWURQRPHUV�DIWHU�
WKH�5RPDQ�*RG�RI� WKH�6HD�� �:KLOH� LW� LV� WKH�IRXUWK-ODUJHVW�SODQHW�
E\�GLDPHWHU�� WKH� WKLUG-PRVW-PDVVLYH�SODQHW�DQG� WKH�GHQVHVW�JLDQW�
SODQHW��LWV�EOXHLVK�FRORU�JLYHV�LW�D�FKDUDFWHULVWLF�P\VWLTXH��� 
 5LVLQJ�RQWR�WKH�HYHQLQJ�VWDJH�DW�������KRXUV�LQ�WKH�VHF�
RQG�ZHHN� RI� 6HSWHPEHU�� LW� SUHVHQWHG�PH�ZLWK� DQ� RSSRUWXQLW\� WR�
YLHZ�WKLV�P\VWHULRXV�REMHFW���8VLQJ�P\�&HOHVWURQ�VHWXS�,�VHOHFWHG�
1HSWXQH� IURP� WKH� VRODU� PHQX� RQ� P\� &HOHVWURQ� 1H[6WDU�� KDQG�
FRQWUROOHU�� 3UHVVLQJ�*R7R�� WKH� VFRSH� EHJDQ�P\� MRXUQH\� RYHU� WR�
P\�WDUJHW��� 
 $Q[LRXVO\� ,� VHDUFKHG� WKH� ILHOG� RI� YLHZ� ORRNLQJ� IRU� WKH�
EOXH�JLDQW�� �7R�P\� VXUSULVH�� LW�ZDV� QRZKHUH� WR�EH� VHHQ�� � 7R� LQ�
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6HSWHPEHU����� 

FUHDVH�P\�ILHOG�RI�YLHZ��,�VZLWFKHG�WR�D�+\SHULRQ���PP�$VSKHULF�
��R�H\HSLHFH���6WLOO�QR�OXFN��� 
 'LOLJHQWO\�,�VFDQQHG�WKH�ZKROH�ILHOG�RI�YLHZ�ORRNLQJ�IRU�
D�PDMHVWLF�EOXH�SODQHW���$V�P\�H\HV�EHFDPH�GDUN�DGDSWHG��,�JUDGX�
DOO\�EHFDPH�VXVSLFLRXV�RI�D�EOXH� WLQJHG�³VWDU¶�QHDU� WKH�FHQWUH�RI�
WKH�)29���$IWHU�FHQWHULQJ�WKH�REMHFW��,�VWHSSHG�XS�WKH�PDJQLILFD�
WLRQ�ZLWK�P\����[�%DUORZ�� �)LQDOO\�� WKH�*RG�RI� WKH�6HD� VWHSSHG�
RQWR� WKH� FHQWUH� VWDJH� LQ� P\� H\HSLHFH�� � �,� KDG� EHHQ� PLVWDNHQO\�
EHHQ�ORRNLQJ�IRU�D�ODUJH�SODQHW����,�KDG�UHDFKHG�WKH�QH[W�GHVWLQD�
WLRQ�RI�P\�SODQHWDU\�MRXUQH\��3ODQHW�1HSWXQH�� 

8UDQXV�–�*RG�RI�WKH�6N\� 
 8UDQXV� LV�QDPHG�DIWHU� WKH�*UHHN�*RG�RI� WKH�6N\�DQG� LV�
WKH�VHYHQWK�SODQHW�IURP�WKH�6XQ��$OWKRXJK�GLVFRYHUHG�E\�:LOOLDP�
+HUVFKHO�LQ�������LW�ZDV�XOWLPDWHO\�QDPHG�8UDQXV�E\�WKH�*HUPDQ�
DVWURQRPHU�-RKDQQ�(OHUW�%RGH�LQ�RUGHU�PDLQWDLQ�FRQIRUPLW\�ZLWK�
WKH� RWKHU� SODQHWDU\� QDPHV� LQ� WKH� WKHPH� RI� FODVVLFDO� P\WKRORJ\���
8QIRUWXQDWHO\��WKH�SODQHW�LV�DQ�DOPRVW�IHDWXUHOHVV�SODQHW�LQ�YLVLEOH�
OLJKW��ZLWKRXW�WKH�FORXG�EDQGV�RU�VWRUPV�DVVRFLDWHG�ZLWK�WKH�RWKHU�
JLDQW� SODQHWV�� �5LVLQJ� LQ�(DVW� LQ� WKH� ODWH� HYHQLQJ� LW�ZDV�P\� ODVW�
DQG� ILQDO�DQG�VWRS�RI�P\������VXPPHU� WULS�DFURVV� WKH�SODQHWDU\�
VN\� 
 7KH� RSSRUWXQLW\� FDPH� RQ� 0RQGD\� 6HSWHPEHU� ��� DW�
������ KRXUV� ZKHQ� ,�PDGH� RQH� ODVW� ORYLQJ� VHFXULW\� FKHFN� RI�P\�
EDFN\DUG�REVHUYDWRU\�EHIRUH�KHDGLQJ�RII�WR�EHG���7R�P\�VXUSULVH��
WKH� VN\�ZDV� FOHDU� DQG� WKH� VWDUV� LQYLWLQJ�� �+HUH�ZDV� D� FKDQFH� WR�
ILQLVK�P\�MRXUQH\���:LWK�DGUHQDOLQ�ULVLQJ��,�RSHQHG�XS�6N\7KUDOO�
WR�EHJLQ�D�ODWH-QLJKW�REVHUYLQJ�VHVVLRQ��� 
 :LWKLQ����RU����PLQXWHV�,�ZDV�WUDYHOOLQJ�RII�WR�1HSWXQH�
LQ�P\�&���WHOHVFRSH�ULGLQJ�RQ�P\�&HOHVWURQ�&*;-/�PRXQW���8V�
LQJ�P\�*R7R�IHDWXUH��WKH�VFRSH�TXLFNO\�DUULYHG�DW�P\�GHVWLQDWLRQ���
+DYLQJ�OHDUQHG�P\�OHVVRQ�LQ�VHDUFKLQJ�IRU�1HSWXQH�–�H[SHFWLQJ�WR�
VHH�D�ODUJH�SODQHW�ZKHQ�GXH�WR�GLVWDQFH�LWV�DSSHDUDQFH�ZDV�VPDOO�–�
,�ZDV� GUDZQ� LQWR� WKH� ILUVW� EULJKW� �ZKLWH�� REMHFW� LQ� WKH� H\HSLHFH���
8SRQ�FORVHU� LQVSHFWLRQ� ,�PHW�ZLWK�GLVDSSRLQWPHQW�DV� LW�ZDV� MXVW�
DQRWKHU�VWDU���&RUUHFWLQJ�FRXUVH�,�WUDYHOOHG�DURXQG�WKH�LPPHGLDWH�
DUHD�ZKLFK�UHVXOWHG�LQ�PRUH�GHDG�HQGV���:KR�ZDV�LW�WKDW�WROG�PH�
WKLV�KREE\�ZDV�HDV\"� 
 (YHQWXDOO\� ,� UHDOL]HG� WKHUH� ZDV� DQ� LVVXH� ZLWK� VFRSH�
DOLJQPHQW� UHTXLULQJ�PH� WR� UHVWDUW� WKH� VHVVLRQ� DIWHU� FRPSOHWLQJ� D�
IXOO�PXOWL-VWDU�DOLJQPHQW�RI�P\�PRXQW���7KLV�WLPH�WKH�*R7R�FRP�

PDQG�LPPHGLDWHO\�EURXJKW�PH�WR�8UDQXV��WKH�ILQDO�VWRS�RQ�P\���
-ZHHN� MRXUQH\�� � 8VLQJ� YDULRXV� H\HSLHFHV� DQG� D� ���;� %DUORZ� ,�
DEOH� WR� IXOO\� YLHZ� WKLV� P\VWHULRXV� SODQHW� XVLQJ� PDJQLILFDWLRQV�
IURP�����WKURXJK�����DQG�EH\RQG��6KRUWO\�DIWHU�������KRXUV��\HV�
$0��,�HQGHG�P\�WULS�DFURVV�WKH�SODQHWDU\�VN\��,�FRXOG�QRZ�SDUN�
P\� VFRSH��FORVHG�GRZQ�P\�6N\7KUDOO�2EVHUYDWRU\�DQG�KHDG�RII�
WR�EHG�VDWLVILHG�WKDW�,�KDG�DFKLHYHG�P\�REMHFWLYH�RI�YLVLWLQJ�HDFK�
RI�WKH�PDMRU�SODQHW�LQ�WKH�VXPPHU�RI������� 
 ,¶P�QRZ�ORRNLQJ�IRUZDUG�WR�-XQH�RI������ZKHQ�,�PD\�EH�
IRUWXQDWH� HQRXJK� WR� UHSHDW� WKH� MRXUQH\� LQ� D� VLQJOH� HYHQLQJ�� �/HW�
PH�NQRZ�LI�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�PH�RQ�P\�WUDYHOV�� 
 

�&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�� 

 

�6SHDNHU¶V�/LVW�IRU�0RQWKO\�&OXE�0HHWLQJ 

2FWREHU���WK���������-DPHV�(GJDU�3DW���5$6&�1DWLRQDO�3UHVLGHQW� 

1RYHPEHU���WK�  ��-HIIHU\�9DQ.HUNKRYH��3K\VLFV�	�$VWURQRP\���
:HVWHUQ�8QLYHUVLW\���7DON�7%$ 

'HFHPEHU� ��VW��� �5\DQ�)UDVHU���&OXE�PHPEHU���7DON�RQ� 
&RQYHUWLQJ�IURP�&&'�WR�&026�$VWUR 

-DQXDU\���WK� � � � ��-LP�*RHW]��.:-5$6&�PHPEHU��7DON�RQ�7KH�
5$6&¶V�652�6LHUUD�UHPRWH�REVHUYDWRU\  

)HEUXDU\���WK� � � ��%MDUQL�7U\JJYDVRQ�� 7DON�RQ�,66�SURMHFWV 

0DUFK���WK�� � � � � �'DYLG�+�/HY\��7R�EH�FRQILUPHG��  

$SULO� ��WK� � � � � � �0HPEHUV�QLJKW  

0D\���WK�� � � � � � ��1LFROH�0RUWLOODUR���6HQLRU�5HSRUWHU�6FLHQFH�DW�
&%& 

-XQH���VW��� � � � � � �%ULDQ�0F&XOORXJK��2WWDZD�&HQWUH� �7DON�RQ�
$VWUR� 6NHWFKLQJ� D�VKRUW�WDON�)ULGD\� 1LJKW�
IROORZHG�E\�D�ZRUN�VKRS�RQ�WKH�6DWXUGD\�IRU�
WKRVH�ZKR�ZDQW�WR�OHDUQ�WR�VNHWFK� 

6N\�(YHQWV�IRU�/DWH�$XJXVW�DQG�(DUO\�6HSWHPEHU� 

(YHQWV 
6HS�������(TXLQR[� 
6HS������)XOO�0RRQ� 
2FW������/DVW�TXDUWHU� 
2FW������0RRQ����R�6�RU�%HHKLYH��0���� 
2FW������1HZ�PRRQ� 
2FW�������=RGLDFDO�OLJKW�YLVLEOH�LQ�1�ODW��,Q�(�EHIRUH�PRUQLQJ�WZLOLJKW�IRU�QH[W���ZHHNV� 
2FW�������)LUVW�TXDUWHU� 

3ODQHWV 
0HUFXU\��5HHPHUJHV�LQ�WKH�HYHQLQJ�VN\�HDUO\�LQ�WKH�PRQWK� 
9HQXV���5HDFKHV�VWDWLRQDU\�SRLQW�RQ�2FW���WK�DQG�UHWURJUDGHV�WRZDUGV�WKH�6XQ� 
0DUV���1RZ�LQ�IXOO�UHWUHDW�IDGLQJ�IURP�PDJ��–����WR�–����RYHU�WKH�PRQWK�� 
-XSLWHU��/RZ�LQ�VRXWKZHVWHUQ�VN\�LQ�HYHQLQJ�WZLOLJKW��-XSLWHU¶V�REVHUYLQJ�ZLQGRZ�LV�QRZ�FORVLQJ�UDSLGO\��� 
6DWXUQ��/RZ�LQ�WKH�VRXWKZHVWHUQ�VN\�LQ�HDUO\�HYHQLQJ�KRXUV��� 
8UDQXV��5HDFKHV�RSSRVLWLRQ�RQ�WKH���WK�� 
1HSWXQH��9LVLEOH�PRVW�RI�WKH�QLJKW�WKURXJKRXW�WKH�PRQWK�� 



�� 

 

6HSWHPEHU����� 

 
5�$�6�&��/RQGRQ�&HQWUH�/LEUDU\�—�%RRNV�RI�WKH�0RQWK��6HSWHPEHU����� 

%\�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�6HSWHPEHU������DUH�DV�IROORZV� 

· 7KH�%DFN\DUG�$VWURQRPHU
V�*XLGH��E\�7HUHQFH�'LFNLQVRQ�	�$ODQ�'\HU���5HYLVHG�(GLWLRQ���������� 

· &O\GH�7RPEDXJK��'LVFRYHUHU�RI�3ODQHW�3OXWR��E\�'DYLG�+��/HY\��–�&DPEULGJH��0DVV���6N\�3XEOLVKLQJ�&RUS���F����� 

· ([SORUH�WKH�8QLYHUVH�*XLGH��DQ�,QWURGXFWLRQ�WR�WKH�5$6&�(78�&HUWLILFDWH�3URJUDP��E\�%UHQGD�6KDZ��–�7RURQWR��7KH�5R\�
DO�$VWURQRPLFDO�6RFLHW\�RI�&DQDGD��>����@ 

)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�� 

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

%\�5REHUW�'XII 
 

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

 3DUWO\� FORXG\�� JUDGXDOO\� FOHDULQJ� VNLHV� JUHHWHG� ���
YLVLWRUV� WR�:HVWHUQ�8QLYHUVLW\¶V�&URQ\Q�2EVHUYDWRU\�6XPPHU�
3XEOLF�1LJKW��6DWXUGD\�� -XO\���WK�������������S�P�� � �*UDGXDWH�
VWXGHQW� 7D\ORU� $UPLWDJH� PDGH� �� SUHVHQWDWLRQV� RI� KHU� GLJLWDO�
VOLGH� SUHVHQWDWLRQ� ³:K\� LV� 3OXWR� 1R� /RQJHU� D� 3ODQHW"´� DQG�
ILHOGHG� TXHVWLRQV�� � 7KHUH� ZHUH� DERXW� ��� YLVLWRUV� IRU� 7D\ORU¶V�
ILUVW�VOLGH�SUHVHQWDWLRQ�DQG����IRU�WKH�VHFRQG�VOLGH�SUHVHQWDWLRQ���
5$6&� /RQGRQ� &HQWUH� PHPEHUV� %RE�'XII� DQG� 3HWHU� -HGLFNH�
FRXQWHG�D�WRWDO�RI����YLVLWRU�IRU�WKH�HYHQLQJ���*UDGXDWH�VWXGHQW�
$PHHN� 6LGKX� GLG� WKH� ³7UDQVLW� 'HPRQVWUDWLRQ´� DQG� WKH�
³6SHFWURVFRS\� 'HPRQVWUDWLRQ´� GRZQVWDLUV� LQ� WKH� �%ODFN�
5RRP�� 
 *UDGXDWH� VWXGHQW�&ROOLQ�.QLJKW�ZDV� WHOHVFRSH�RSHUD�
WRU� LQ� WKH�GRPH�DQG�GLUHFWHG� WKH�ELJ�����FP�UHIUDFWRU� �0HDGH�
��PP�6XSHU�:LGH�$QJOH� H\HSLHFH�� ���;�� WRZDUGV�9HQXV� DV�
WKH�VN\�FOHDUHG� LQ� WKH�ZHVW�� �+H�GLUHFWHG� WKH�����FP�UHIUDFWRU�
WRZDUGV� -XSLWHU� LQ� WKH� KD]\�� FORXG\�� VRXWKHUQ� VN\� ODWHU� LQ� WKH�
HYHQLQJ��� 
 5$6&� /RQGRQ� &HQWUH� ZDV� UHSUHVHQWHG� E\� (YHUHWW�
&ODUN��+HDWKHU�0DF,VDDF��%RE�'XII��3HWHU�-HGLFNH��+HQU\�/H�
SDUVNDV��0DUN�7RYH\�DQG�'DOH�$UPVWURQJ���2Q�WKH�REVHUYDWLRQ�
GHFN�RXWVLGH�WKH�GRPH�(YHUHWW�VKRZHG�YLVLWRUV�9HQXV�DQG�-XSL�
WHU�WKURXJK�WKH�/RQGRQ�&HQWUH¶V�KRPH-EXLOW�����FP�'REVRQLDQ�
���PP�1DJOHU�H\HSLHFH����;��DQG�3HWHU�VKRZHG�WKHP�WKH�VWDU�
$OWDLU���+HQU\�VKRZHG�YLVLWRUV�WKH�GRXEOH�VWDU�0L]DU�DQG�$OFRU�
���;��DQG�WKHQ�VZDSSHG�LQ�WKH�����PP�2UWKR�H\HSLHFH�����;��
WR�VKRZ�WKHP�WKH�³'RXEOH-'RXEOH´�VWDU�V\VWHP�(SVLORQ�/\UDH�
WKURXJK� WKH�����FP�'REVRQLDQ�� �'DOH�RSHUDWHG� WKH�REVHUYDWR�
U\¶V� 0HDGH� �-LQFK� �����FP�� 6FKPLGW-&DVVHJUDLQ�� VKRZLQJ�
YLVLWRUV�-XSLWHU��XVLQJ�WKH�����PP�2UWKR�H\HSLHFH�����;��DQG�
ODWHU� VZDSSLQJ� LQ� WKH� ��PP� 5DGLDQ� H\HSLHFH� ����� ;�� IRU� D�
EHWWHU�YLHZ��� 
 +HDWKHU� 0DF,VDDF� VHW� XS� KHU� &HOHVWURQ� 1H[6WDU�
��6/7� ��PP�0DNVXWRY-&DVVHJUDLQ� DQG� VKRZHG� YLVLWRUV� 9H�
QXV� DQG� -XSLWHU�� XVLQJ� WKH� ��PP� 3ORVVO� H\HSLHFH� �����;����
+HDWKHU�DOVR�VKRZHG�LQWHUHVWHG�YLVLWRUV�WKH�RSWLFDO�WXEH�IRU�WKH�
'REVRQLDQ� WHOHVFRSH� VKH� ZDV� EXLOGLQJ�� PDGH� RI� D� FRQFUHWH�
IRUP�WXEH�ZLWK�D��-LQFK�IRFXVHU�LQVWDOOHG���6KH�ODWHU�WULHG�ILWWLQJ�
WKH� SULPDU\�PLUURU� FHOO� LQ� WKH� FRQFUHWH� IRUP� WXEH��ZLWK� VRPH�
DVVLVWDQFH�IURP�(YHUHWW�DQG�'DOH� 

 '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�
PHWKRG� 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� GLV�
FKDUJH�ODPSV��LQFOXGLQJ�K\GURJHQ��KHOLXP��QHRQ�DQG�PHUFXU\��� 
 +HQU\�/HSDUVNDV�DQG� ODWHU�0DUN�7RYH\�VKRZHG�YLVL�
WRUV�WKH�³����V�3HULRG�5RRP�´�D�UHFUHDWLRQ�RI�'U��+��5��.LQJ�
VWRQ¶V� ����� RIILFH��ZLWK� KLV� EUDVV� UHIUDFWRU� DQG� WKH�6RWHOOXQL�
XP—D�PHFKDQLFDO�HFOLSVH�GHPRQVWUDWLRQ�PRGHO�EXLOW�E\�:��*��
&ROJURYH—RQ�GLVSOD\��DQG�WKH�³�����3HULRG�5RRP�´�UHFUHDW�
LQJ� WKH� HDUO\� FRQWURO� URRP� RI� WKH� (OJLQILHOG� 2EVHUYDWRU\� WR�
FHOHEUDWH�WKH����WK�DQQLYHUVDU\�RI�&RQIHGHUDWLRQ—&DQDGD�������
0DUN� DOVR� VKRZHG� WKHP� WKH� QHZO\� FUHDWHG�³:��*�� &ROJURYH�
:RUNVKRS�3HULRG�5RRP�´�ZKLFK�ZDV�RSHQ�IRU�YLVLWRUV¶�LQVSHF�
WLRQ���7KH���³3HULRG�5RRPV´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�
&HQWUH�PHPEHU�0DUN�7RYH\��� 
 7KH�YLVLWRUV�ZHUH�JRQH�E\�DURXQG�������S�P��DQG�WKH�
REVHUYDWRU\�ZDV�FORVHG�GRZQ�E\�������S�P��DIWHU�DQ�HQMR\DEOH�
HYHQLQJ�RI�DVWURQRP\� 

6XPPHU�$FDGHPLF�:ULWLQJ�&OLQLF��(YHQLQJ� 
2EVHUYLQJ�DW�WKH�&URQ\Q�2EVHUYDWRU\��-XO\���WK������ 
 0RVWO\� FOHDU� VNLHV� JUHHWHG� ��� YLVLWRUV�� LQFOXGLQJ� ���
VWXGHQWV����VWDII�PHPEHUV�DQG�RQH�YROXQWHHU��IURP�WKH�6XPPHU�
$FDGHPLF�:ULWLQJ�&OLQLF� IRU� LQFRPLQJ� ILUVW-\HDU� VWXGHQWV�� IRU�
HYHQLQJ�REVHUYLQJ�DW�:HVWHUQ�8QLYHUVLW\¶V�&URQ\Q�2EVHUYDWR�
U\��:HGQHVGD\��-XO\���WK������������—������S�P���%HIRUH�WKH�
VOLGH� SUHVHQWDWLRQ�� 5$6&� /RQGRQ� &HQWUH� PHPEHU� +HQU\� /H�
SDUVNDV�PHW� WKH�JURXS�RXWVLGH� WKH�&URQ\Q�2EVHUYDWRU\� DW� WKH�
VXQGLDO�� DQG� SUHVHQWHG� D� EULHI� KLVWRU\� RI� WKH� VXQGLDO� DQG� WKH�
REVHUYDWRU\� 
 *UDGXDWH� VWXGHQW� 9LUDMD� .KDWX� SUHVHQWHG� WKH� GLJLWDO�
VOLGH�SUHVHQWDWLRQ�RQ�³$VWURQRP\�DQG�6SDFH�5HVHDUFK�DW�:HVW�
HUQ´� DQG� ILHOGHG� TXHVWLRQV�� � 7KH\� ZHUH� WKHQ� GLYLGHG� LQWR� ��
JURXSV�ZLWK�JUDGXDWH�VWXGHQW�6KDQQRQ�+LFNV�WDNLQJ�RQH�JURXS�
RI� ��� YLVLWRUV� GRZQVWDLUV� WR� VKRZ� WKHP� WKH�³7UDQVLW�'HPRQ�
VWUDWLRQ´�LQ�WKH��%ODFN�5RRP����9LUDMD�EURXJKW�WKH�RWKHU�JURXS�
RI� ��� YLVLWRUV� XSVWDLUV� LQWR� WKH� GRPH�� � 7KH� �� JURXSV� ODWHU�
FKDQJHG�SODFHV� 
 5$6&�/RQGRQ�&HQWUH�ZDV�UHSUHVHQWHG�E\�+HQU\�/H�
SDUVNDV��%RE�'XII��+HDWKHU�0DF,VDDF��1RUP�0F&DOO�DQG�3HWHU�
-HGLFNH�� � +HQU\� PDGH� UHDG\� WKH� ELJ� ����FP� UHIUDFWRU� LQ� WKH�
GRPH� ���PP�1DJOHU� H\HSLHFH�� ���;�� DQG� VHW� XS� WKH�/RQGRQ�
&HQWUH¶V� KRPH-EXLOW� ����FP�'REVRQLDQ� �0HDGH� ��PP� 6XSHU�
:LGH� $QJOH� H\HSLHFH�� ��;�� DQG� WKH� REVHUYDWRU\¶V�0HDGH� �-
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6HSWHPEHU����� 

 LQFK� �����FP�� 6FKPLGW-&DVVHJUDLQ� �����PP� 2UWKR� H\HSLHFH��
���;�� RQ� WKH� REVHUYDWLRQ� GHFN�� � +HDWKHU� 0DF,VDDF� VHW� XS� KHU�
&HOHVWURQ� 1H[6WDU� ��6/7� ��PP� 0DNVXWRY-&DVVHJUDLQ� DQG� LQ�
VWDOOHG� KHU� QHZO\� DFTXLUHG�9L[HQ� ��PP�/DQWKDQXP�/9:� H\H�
SLHFH����;�� 
 9LUDMD� VKRZHG� WKH� VWXGHQWV� 9HQXV� DQG� -XSLWHU� WKURXJK�
WKH� ����FP� UHIUDFWRU� ���PP� 1DJOHU� H\HSLHFH�� ���;�� DQG�� ZLWK�
%RE¶V� DVVLVWDQFH�� GLUHFWHG� WKH� WHOHVFRSH� WR� VKRZ� WKHP� 6DWXUQ���
9LUDMD� KHOSHG�+HQU\� ORFDWH� JOREXODU� FOXVWHU�0��� RYHUKHDG�ZLWK�
WKH� ����FP� UHIUDFWRU�� ZLWK� %RE� VZDSSLQJ� LQ� WKH� 0HDGH� ��PP�
6XSHU�:LGH�$QJOH�H\HSLHFH�����;��IRU�D�EHWWHU�YLHZ��� 
 %RE� VZDSSHG� LQ� WKH� ��PP� 5DGLDQ� H\HSLHFH� ���;�� LQ�
SODFH� RI� WKH�0HDGH� ��PP�6:$� H\HSLHFH� ���;�� LQ� WKH� ����FP�
'REVRQLDQ�DQG�+HQU\��1RUP�DQG�3HWHU�VKRZHG� WKH�VWXGHQWV�9H�
QXV��-XSLWHU�DQG�6DWXUQ���3HWHU�DOVR�VKRZHG�WKHP�JOREXODU�FOXVWHUV�
0��� DQG� 0��� WKURXJK� WKH� ����FP� 'REVRQLDQ� ���PP� 5DGLDQ�
H\HSLHFH����;����%RE�UHSODFHG�WKH�����PP�2UWKR�����;��ZLWK�WKH�
��PP�3ORVVO�H\HSLHFH�����;��LQ�WKH�����FP�6FKPLGW-&DVVHJUDLQ�
WR� VKRZ� WKH� VWXGHQWV� WKH� �-GD\-SDVW-QHZ� WKLFN� FUHVFHQW� 0RRQ���
%RE� ODWHU� VZDSSHG� WKH� ����PP� 2UWKR� ����;�� EDFN� LQ� WR� VKRZ�
WKHP� D� JRRG� YLHZ� RI� 6DWXUQ� WKURXJK� WKH� ����FP� 6FKPLGW-
&DVVHJUDLQ���+HQU\�VKRZHG�WKHP�WKH�\HOORZ�DQG�EOXH�GRXEOH�VWDU�
$OELUHR� DQG�� ZLWK� VRPH� DVVLVWDQFH� IURP� %RE�� WKH� ³'RXEOH-
'RXEOH´�VWDU�V\VWHP�(SVLORQ�/\UDH�WKURXJK�WKH�����FP�6FKPLGW-
&DVVHJUDLQ�����;����+HQU\�DOVR�VKRZHG�WKH�VWXGHQWV�0���WKRXJK�
WKH� ����FP� 6FKPLGW-&DVVHJUDLQ�� XVLQJ� WKH� ��PP� 3ORVVO� ���;��
DQG���PP�3ORVVO�����;��H\HSLHFHV���+HDWKHU�VKRZHG�WKH�VWXGHQWV�
WKH�0RRQ��9HQXV�� -XSLWHU�� WKH� GRXEOH� VWDU�0L]DU� DQG�$OFRU� DQG�
0��� WKURXJK� KHU� &HOHVWURQ� 1H[6WDU� ��6/7� ��PP� 0DNVXWRY-
&DVVHJUDLQ�� XVLQJ� WKH� 9L[HQ� ��PP� /DQWKDQXP� /9:� H\HSLHFH�
���;��� 
 'RZQVWDLUV�LQ�WKH�³%ODFN�5RRP´�JUDGXDWH�VWXGHQW�6KDQ�
QRQ� +LFNV� GLG� WKH� ³7UDQVLW� 'HPRQVWUDWLRQ´� DFWLYLW\�� ZLWK� WKH�
³7UDQVLW�'HPR´�PRGHO—VKRZLQJ�KRZ�WKH�WUDQVLW�GHWHFWLRQ�PHWK�
RG�ZRUNHG�IRU�ILQGLQJ�H[WUD-VRODU�SODQHWV���6KDQQRQ�DOVR�VKRZHG�
WKHP�WKH�³����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\�� �+HQU\�VKRZHG� WKH�VHFRQG�JURXS�RI�VWXGHQWV�
WKH�³����V�3HULRG�5RRP�´�ZKLFK�ZDV�GHVLJQHG�E\�5$6&�/RQ�
GRQ�&HQWUH�PHPEHU�0DUN�7RYH\��� 
 7KH� VWXGHQWV� ZHUH� JRQH� E\� DURXQG� ������ S�P�� DIWHU� D�
YHU\� HQMR\DEOH� HYHQLQJ� RI� DVWURQRP\� XQGHU� FOHDU� VNLHV� DQG� WKH�
REVHUYDWRU\�ZDV�FORVHG�GRZQ�DURXQG�������SP� 

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

 3DUWO\�FORXG\�VNLHV�JUHHWHG�VRPH����YLVLWRUV� WR�:HVWHUQ�
8QLYHUVLW\¶V� &URQ\Q� 2EVHUYDWRU\� 6XPPHU� 3XEOLF� 1LJKW�� 6DWXU�
GD\�� -XO\���VW�������������S�P�� � �*UDGXDWH� VWXGHQW�0HHW�3DQFKDO�
SUHVHQWHG� KLV� GLJLWDO� VOLGH� SUHVHQWDWLRQ� ³$� .LORQRYD� 'HWHFWLRQ��
*UDYLWDWLRQDO�:DYHV� IURP�&ROOLGLQJ�1HXWURQ� 6WDUV´� DQG� ILHOGHG�
TXHVWLRQV�� �5$6&�/RQGRQ�&HQWUH�PHPEHU�%RE�'XII�FRXQWHG����
YLVLWRUV�DURXQG������S�P��LQ�WKH�OHFWXUH�URRP�GXULQJ�WKH�SUHVHQWD�
WLRQ��ZLWK�PRUH�SHRSOH�DUULYLQJ�IRU�DQ�HVWLPDWHG�WRWDO�RI����YLVL�
WRUV�IRU�WKH�HYHQLQJ� 
 *UDGXDWH� VWXGHQW� &ROOLQ� .QLJKW� ZDV� WHOHVFRSH� RSHUDWRU�
LQ�WKH�GRPH�DQG�GLUHFWHG�WKH�ELJ�����FP�UHIUDFWRU��0HDGH���PP�
6XSHU�:LGH�$QJOH� H\HSLHFH�� ���;�� WR� VKRZ� YLVLWRUV� WKH� �-GD\-
SDVW-ILUVW�TXDUWHU�0RRQ��EHIRUH�LW�FORXGHG�RXW��DQG�WKHQ�WKH�FRP�
PXQLFDWLRQV�WRZHU�LQ�VRXWK�/RQGRQ� 
 

 5$6&�/RQGRQ�&HQWUH�ZDV�UHSUHVHQWHG�E\�(YHUHWW�&ODUN��
+HQU\�/HSDUVNDV��%RE�'XII��+HDWKHU�0DF,VDDF��'DOH�$UPVWURQJ��
0DUN� 7RYH\�� 3HWHU� -HGLFNH� DQG� 3DXO� .HUDQV�� � /RQGRQ� &HQWUH�
PHPEHU�5LFKDUG�*LEEHQV�ZDV�DOVR�WKHUH�DQG�OLVWHQHG�WR�WKH�VOLGH�
OHFWXUH�� � 3DXO� DQG� %RE� VHW� XS� WKH� /RQGRQ� &HQWUH¶V� KRPH-EXLOW�
����FP�'REVRQLDQ����PP�1DJOHU�H\HSLHFH����;��RQ�WKH�REVHUYD�
WLRQ�GHFN�WR�VKRZ�SHRSOH�WKH�0RRQ���'DOH�RSHUDWHG�WKH�REVHUYDWR�
U\¶V� 0HDGH� �-LQFK� �����FP�� 6FKPLGW-&DVVHJUDLQ� ���PP� 3ORVVO�
H\HSLHFH�� ��;�� DQG� VKRZHG� YLVLWRUV� WKH�0RRQ�� WKH� FRPPXQLFD�
WLRQV� WRZHU� DQG� RQH� RI� WKH� OLJKWV� YLVLEOH� LQ� WKH� ZLQGRZV� RI� WKH�
(QJLQHHULQJ�EXLOGLQJ���+HDWKHU�VKRZHG�YLVLWRUV�WKH�0RRQ�WKURXJK�
KHU� &HOHVWURQ� 1H[6WDU� ��6/7� ��PP� 0DNVXWRY-&DVVHJUDLQ�
�9L[HQ� ��PP� /DQWKDQXP� /9:� H\HSLHFH�� ��;��� � +HDWKHU� DQG�
3DXO�LQYLWHG�YLVLWRUV�WR�³ZDON�RQ�0DUV�DQG�WKH�0RRQ´�E\�VWHSSLQJ�
RQ� WKH� �� URXQG�ZRRG� DQG� FOHDU� SODVWLF� GLVSOD\� FDVHV� FRQWDLQLQJ�
WLQ\�³0DUV�5RFN´�DQG�³0RRQ�5RFN´�PHWHRULWH�VDPSOHV� 
 'RZQVWDLUV� LQ� WKH�³%ODFN� 5RRP´� +HQU\� /HSDUVNDV� GLG�
WKH�³7UDQVLW�'HPRQVWUDWLRQ´� DFWLYLW\��ZLWK� WKH�³7UDQVLW�'HPR´�
PRGHO—VKRZLQJ� KRZ� WKH� WUDQVLW� GHWHFWLRQ� PHWKRG� ZRUNHG� IRU�
ILQGLQJ� H[WUD-VRODU� SODQHWV�� DQG� WKH� ³6SHFWURVFRS\� 'HPRQVWUD�
WLRQ�´� 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\�VKRZHG�YLVLWRUV�WKH�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� ����� � 7KH� ³:�� *�� &ROJURYH� :RUNVKRS� 3HULRG�
5RRP´� ZDV� DOVR� RSHQ� IRU� YLVLWRUV¶� LQVSHFWLRQ�� � 7KH� �� 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� DVWURQRP\� DQG� REVHUYLQJ� WKH�
0RRQ�EHWZHHQ�FORXGV�WKURXJK�WKH�WHOHVFRSHV� 
,QGLJHQRXV�6HUYLFHV�0LQL-8QLYHUVLW\��6SHFLDO�(YHQW�DW�

WKH�&URQ\Q�2EVHUYDWRU\��-XO\���UG������ 
 3DUWO\�FORXG\�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\� ��UG�� ������ ����� S�P���
3URIHVVRU� 5REHUW� &RFNFURIW� SUHVHQWHG� WKH� GLJLWDO� VOLGH� SUHVHQWD�
WLRQ�RQ�³$LU�DQG�$WPRVSKHUHV´�DQG�ILHOGHG�TXHVWLRQV�� �$IWHU�WKH�
VOLGH�SUHVHQWDWLRQ�JUDGXDWH�VWXGHQW�6KDQQRQ�+LFNV�GLUHFWHG�HYHU\�
ERG\�XSVWDLUV�LQWR�WKH�GRPH�� 
 5$6&�/RQGRQ�&HQWUH�ZDV�UHSUHVHQWHG�E\�(YHUHWW�&ODUN��
+HQU\� /HSDUVNDV�� %RE�'XII� DQG�+HDWKHU�0DF,VDDF�� �+HQU\� DQG�
(YHUHWW�RSHUDWHG� WKH�ELJ�����FP�UHIUDFWRU� LQ� WKH�GRPH�� LQVWDOOLQJ�
WKH�0HDGH���PP�6XSHU�:LGH�$QJOH�H\HSLHFH�����;��WR�VKRZ�WKH�
VWXGHQWV�WKH��-GD\V-SDVW-ILUVW�TXDUWHU�JLEERXV�0RRQ�DQG�WKHQ�-X�
SLWHU�� �+HQU\� VZDSSHG� LQ� WKH� ��PP�5DGLDQ� H\HSLHFH� ����;�� WR�
VKRZ�WKH�YLVLWRUV�D�JRRG�YLHZ�RI�-XSLWHU�DQG�6KDQQRQ�VXSHUYLVHG�
REVHUYLQJ�WKURXJK�WKH�����FP�UHIUDFWRU���2Q�WKH�REVHUYDWLRQ�GHFN�
RXWVLGH� WKH� GRPH�� (YHUHWW� DQG� %RE� VHW� XS� WKH� /RQGRQ� &HQWUH¶V�
KRPH-EXLOW�����FP�'REVRQLDQ����PP�1DJOHU�H\HSLHFH����;��DQG�
%RE�VKRZHG�WKH�VWXGHQWV�WKH�0RRQ���+HDWKHU�VKRZHG�WKH�VWXGHQWV�
WKH�0RRQ�WKURXJK�KHU�&HOHVWURQ�1H[6WDU���6/7���PP�0DNVXWRY
-&DVVHJUDLQ�� XVLQJ� WKH� 9L[HQ� ��PP� /DQWKDQXP� /9:� H\HSLHFH�
���;��� � (YHU\ERG\� ZHQW� GRZQVWDLUV� IRU� GHPRQVWUDWLRQV� LQ� WKH�
³%ODFN�5RRP´�ZKHQ�WKH�VN\�FORXGHG�RYHU� 
 



�� 

 

6HSWHPEHU����� 

  'RZQVWDLUV�LQ�WKH�³%ODFN�5RRP´�6KDQQRQ�+LFNV�GLG�WKH�
³7UDQVLW�'HPRQVWUDWLRQ´�DFWLYLW\��ZLWK�WKH�³7UDQVLW�'HPR´�PRG�
HO—VKRZLQJ�KRZ�WKH�WUDQVLW�GHWHFWLRQ�PHWKRG�ZRUNHG�IRU�ILQGLQJ�
H[WUD-VRODU�SODQHWV��ZKLOH�5REHUW�&RFNFURIW�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\��� 
 7KHUH�ZDV�VRPH�OLJKWQLQJ�LQ�WKH�VN\�ODWHU�LQ�WKH�HYHQLQJ�
DQG�WKH�YLVLWRUV�GHSDUWHG�DURXQG�������S�P��DIWHU�H[SUHVVLQJ�WKHLU�
DSSUHFLDWLRQ� IRU� DQ� HQMR\DEOH� DQG� LQWHUHVWLQJ� HYHQLQJ� OHDUQLQJ�
DERXW�DVWURQRP\�DQG�REVHUYLQJ�WKH�0RRQ�WKURXJK�WHOHVFRSHV� 

6XPPHU�$FDGHPLF�:ULWLQJ�&OLQLF��(YHQLQJ� 
2EVHUYLQJ�DW�WKH�&URQ\Q�2EVHUYDWRU\��-XO\���WK������ 

 &OHDU� VNLHV� JUHHWHG� ��� YLVLWRUV�� LQFOXGLQJ� VWXGHQWV� DQG�
VHYHUDO�VWDII�PHPEHUV��IURP�WKH�6XPPHU�$FDGHPLF�:ULWLQJ�&OLQ�
LF�IRU�LQFRPLQJ�ILUVW-\HDU�VWXGHQWV��IRU�HYHQLQJ�REVHUYLQJ�DW�:HVW�
HUQ� 8QLYHUVLW\¶V� &URQ\Q� 2EVHUYDWRU\�� :HGQHVGD\�� -XO\� ��WK��
������ ����—������ S�P�� � %HIRUH� WKH� VOLGH� SUHVHQWDWLRQ�� 5$6&�
/RQGRQ� &HQWUH� PHPEHU� +HQU\� /HSDUVNDV� EURXJKW� WKH� VWXGHQWV�
RYHU� WR� WKH� VXQGLDO� RXWVLGH� DURXQG� ����� S�P�� DQG� PDGH� D� EULHI�
SUHVHQWDWLRQ� RQ� WKH� KLVWRU\� RI� WKH� VXQGLDO� DQG� WKH� REVHUYDWRU\���
*UDGXDWH� VWXGHQW� 6KDQQRQ� +LFNV� SUHVHQWHG� WKH� GLJLWDO� VOLGH�
SUHVHQWDWLRQ�RQ�³$VWURQRP\�DQG�6SDFH�5HVHDUFK�DW�:HVWHUQ´�DQG�
ILHOGHG�TXHVWLRQV�� �7KH�VWXGHQWV�ZHUH� WKHQ�GLYLGHG� LQWR���JURXSV�
ZLWK� 6KDQQRQ� WDNLQJ� RQH� JURXS� GRZQVWDLUV� WR� VKRZ� WKHP� WKH�
³7UDQVLW�'HPRQVWUDWLRQ´�DQG�WKH�³6SHFWURVFRS\�'HPRQVWUDWLRQ´�
LQ� WKH� ³%ODFN� 5RRP�´� � 7KH� RWKHU� JURXS� ZHQW� XSVWDLUV� LQWR� WKH�
GRPH���7KH���JURXSV�ODWHU�FKDQJHG�SODFHV� 
 5$6&� /RQGRQ� &HQWUH� ZDV� UHSUHVHQWHG� E\� +HQU\� /H�
SDUVNDV��+HDWKHU�0DF,VDDF��%RE�'XII�DQG�3HWHU� -HGLFNH�� �+HQU\�
RSHUDWHG� WKH�ELJ�����FP� UHIUDFWRU� LQ� WKH�GRPH�� VKRZLQJ�YLVLWRUV�
9HQXV�� -XSLWHU�� 6DWXUQ� DQG� WKH� \HOORZ� DQG� EOXH� GRXEOH� VWDU� $O�
ELUHR��XVLQJ�WKH���PP�1DJOHU�H\HSLHFH�����;����+HQU\�VZDSSHG�
LQ� WKH�0HDGH� ��PP� 6XSHU�:LGH� $QJOH� H\HSLHFH� ����;�� IRU� D�
EHWWHU�YLHZ�RI�$OELUHR�DQG�WKH�5LQJ�1HEXOD��0����LQ�WKH�����FP�
UHIUDFWRU��� 
 +HQU\� KDG� VHW� XS� WKH� /RQGRQ� &HQWUH¶V� KRPH-EXLOW�
����FP�'REVRQLDQ�RQ� WKH�REVHUYDWLRQ�GHFN� DQG�%RE�RSHUDWHG� LW�
IRU�WKH�HYHQLQJ��VKRZLQJ�WKH�VWXGHQWV�WKH��-GD\-SDVW-ILUVW�TXDUWHU�
JLEERXV�0RRQ�� -XSLWHU�DQG�6DWXUQ��XVLQJ� WKH���PP�5DGLDQ�H\H�
SLHFH� ���;��� �%RE� ODWHU� VZDSSHG� LQ� WKH�����PP�2UWKR� H\HSLHFH�
����;��IRU�D�EHWWHU�YLHZ�RI�6DWXUQ�WKURXJK�WKH�����FP�'REVRQL�
DQ�� �+HDWKHU� VKRZHG� WKH� VWXGHQWV� WKH�0RRQ�� -XSLWHU� DQG� 6DWXUQ�
WKURXJK� KHU� &HOHVWURQ� 1H[6WDU� ��6/7� ��PP� 0DNVXWRY-
&DVVHJUDLQ�� XVLQJ� WKH� 9L[HQ� ��PP� /DQWKDQXP� /9:� H\HSLHFH�
���;��� � 6KH� DOVR� VZDSSHG� LQ� WKH� REVHUYDWRU\¶V� ����PP� 2UWKR�
H\HSLHFH�����;��IRU�D�KLJKHU�PDJQLILFDWLRQ�YLHZ�RI�-XSLWHU���7KH�
�� URXQG� ZRRG� DQG� FOHDU� SODVWLF� GLVSOD\� FDVHV� FRQWDLQLQJ� WLQ\�
³0DUV�5RFN´�DQG�³0RRQ�5RFN´�PHWHRULWH�VDPSOHV�ZHUH�DOVR�RQ�
GLVSOD\�LQ�WKH�GRPH� 
 'RZQVWDLUV� LQ� WKH� ³%ODFN� 5RRP´� 6KDQQRQ� JDYH� ��
GHPRQVWUDWLRQV—RQH� WR�HDFK�JURXS�RI�VWXGHQWV—RI� WKH�³7UDQVLW�
'HPRQVWUDWLRQ´� DFWLYLW\�� ZLWK� WKH� ³7UDQVLW� 'HPR´� PRGHO—
VKRZLQJ� KRZ� WKH� WUDQVLW� GHWHFWLRQ� PHWKRG� 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� VWXGHQWV� ZHUH� JRQH� E\� DURXQG� ������ S�P�� DIWHU� D�
YHU\� HQMR\DEOH� HYHQLQJ� RI� DVWURQRP\� XQGHU� FOHDU� VNLHV� DQG� WKH�
REVHUYDWRU\�ZDV�FORVHG�GRZQ�DURXQG�������SP� 

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

 3DUWO\�FORXG\�VNLHV�JUHHWHG�����YLVLWRUV�WR�:HVWHUQ�8QL�
YHUVLW\¶V� &URQ\Q� 2EVHUYDWRU\� 6XPPHU� 3XEOLF� 1LJKW�� 6DWXUGD\��
-XO\� ��WK�� ������ ����� S�P�� � 3URIHVVRU� 6DUDK� *DOODJKHU� PDGH� ��
SUHVHQWDWLRQV� RI� KHU� GLJLWDO� VOLGH� SUHVHQWDWLRQ³+RZ� WR� 5XLQ� D�
%HDXWLIXO�0DFKLQH��5DGLDWLRQ�'DPDJH� LQ� WKH�(DUO\�'D\V�RI� WKH�
&KDQGUD� ;-UD\�2EVHUYDWRU\�´� ILUVW� DW� ����� S�P�� DQG� WKH� VHFRQG�
WLPH�DW������S�P�� �*UDGXDWH�VWXGHQW�&ROOLQ�.QLJKW�ZDV�LQ�FKDUJH�
RI�³FURZG�FRQWURO´�DQG�FRXQWHG�����YLVLWRUV�IRU�WKH�HYHQLQJ� 
 *UDGXDWH�VWXGHQW�+DGL�3DSHL�ZDV� WHOHVFRSH�RSHUDWRU� IRU�
WKH�ELJ�����FP�UHIUDFWRU�LQ�WKH�GRPH�DQG�VKRZHG�YLVLWRUV�9HQXV��
XVLQJ� WKH� ��PP� 1DJOHU� H\HSLHFH� ����;��� WKH� RQH-GD\-SDVW-IXOO�
ZDQLQJ� JLEERXV�0RRQ�� XVLQJ� WKH� ��PP�(UIOH� H\HSLHFH� ����;���
DQG�0DUV��XVLQJ�WKH���PP�1DJOHU�H\HSLHFH�����;����5$6&�/RQ�
GRQ�&HQWUH�ZDV� UHSUHVHQWHG� E\�(YHUHWW�&ODUN��+HQU\� /HSDUVNDV��
3DXO�.HUDQV��+HDWKHU�0DF,VDDF��'DOH�$UPVWURQJ��3HWHU� -HGLFNH��
6WHYH� ,PULH�� )UDQN� 6RZD�� 1RUP� 0F&DOO�� 0LNH� 5RIIH\�� 0DUN�
7RYH\�DQG�(GLWK�7RYH\��DQG�\RXWK�PHPEHU�-DFRE�5HQGHUV� 
 7KHUH�ZHUH���DPDWHXU�WHOHVFRSHV�VHW�XS�IRU�WKH�HYHQLQJ��
LQFOXGLQJ� �� WHOHVFRSHV� RQ� WKH� REVHUYDWLRQ� GHFN� DQG� RQH� RQ� WKH�
VLGHZDON�RQ�WKH�VRXWK�VLGH�RI�WKH�REVHUYDWRU\���2Q�WKH�REVHUYDWLRQ�
GHFN��'DOH� $UPVWURQJ� RSHUDWHG� WKH� REVHUYDWRU\¶V�0HDGH� �-LQFK�
�����FP�� 6FKPLGW-&DVVHJUDLQ� VKRZLQJ� YLVLWRUV� -XSLWHU�� 6DWXUQ�
DQG�0DUV��XVLQJ�WKH�6N\-:DWFKHU���PP�8OWUD:LGH�H\HSLHFH�WR�
JHWKHU�ZLWK�WKH�&(0$;��;�%DUORZ�OHQV�����;�����7KH�&(0$;�
�;�%DUORZ�OHQV�ZDV�IURP�WKH�REVHUYDWRU\¶V���PP�&RURQDGR�+-
$OSKD� 6RODU� 7HOHVFRSH��� � 'DOH� ODWHU� VKRZHG� WKHP� WKH� 0RRQ�
WKURXJK� WKH�����FP�6FKPLGW-&DVVHJUDLQ�� XVLQJ� WKH���PP�3ORVVO�
H\HSLHFH����;����6WHYH�,PULH�DQG�3DXO�.HUDQV�RSHUDWHG�WKH�/RQ�
GRQ�&HQWUH¶V�KRPH-EXLOW�����FP�'REVRQLDQ��0HDGH���PP�6XSHU�
:LGH�$QJOH�H\HSLHFH����;��VKRZLQJ�YLVLWRUV�-XSLWHU��6DWXUQ�DQG�
0DUV�� � +HDWKHU� 0DF,VDDF� VHW� XS� KHU� &HOHVWURQ� 1H[6WDU� ��6/7�
��PP�0DNVXWRY-&DVVHJUDLQ��VKRZLQJ�YLVLWRUV�-XSLWHU�DQG�6DWXUQ�
���PP� 9L[HQ� /DQWKDQXP� /9:� H\HSLHFH�� ��;�� DQG� WKH� 0RRQ�
���PP�9L[HQ�/DQWKDQXP�/9:�H\HSLHFH����;����)UDQN�6RZD�VHW�
XS�KLV�0HDGH���-LQFK� �����FP��6FKPLGW-&DVVHJUDLQ�RQ�D�&HOHV�
WURQ�$9;�PRXQW�DQG�� WRJHWKHU�ZLWK�1RUP�0F&DOO��VKRZHG�YLVL�
WRUV�-XSLWHU��XVLQJ�D���PP�H\HSLHFH������;�� 
 3DXO� .HUDQV� LQVWDOOHG� WKH� 5LJHO� 4XLN)LQGHU� RQ� WKH�
����FP� 'REVRQLDQ� DQG� FKHFNHG� WKH� WHOHVFRSH¶V� FROOLPDWLRQ��
ZKLFK� ZDV� JRRG�� � 3DXO� DOVR� KHOSHG� -DFRE� 5HQGHUV� DQG� 0LNH�
5RIIH\� VHW� XS� WKH� /RQGRQ� &HQWUH¶V� ����FP� 'REVRQLDQ� ���PP�
5DGLDQ� H\HSLHFH�� ��;��RQ� WKH� VLGHZDON�RQ� WKH� VRXWK� VLGH�RI� WKH�
REVHUYDWRU\—WR� KDQGOH� WKH� RYHUIORZ� FURZG�� � -DFRE� DQG� 0LNH�
VKRZHG�YLVLWRUV�-XSLWHU��6DWXUQ��WKH�0RRQ�DQG�WKH�\HOORZ�DQG�EOXH�
GRXEOH�VWDU�$OELUHR��� 
 7KHUH�ZDV�DQ�,QWHUQDWLRQDO�6SDFH�6WDWLRQ��,66��SDVV�SUH�
GLFWHG������—�����S�P���WUDYHOOLQJ�QRUWKZHVW�WR�QRUWKHDVW��UHDFK�
LQJ� D�PD[LPXP� DOWLWXGH� RI� ��� GHJUHHV� DERYH� WKH� QRUWKHUQ� KRUL�
]RQ—WRR�ORZ�WR�EH�YLVLEOH�IURP�WKH�REVHUYDWLRQ�GHFN����6HH��,66�–�
9LVLEOH� 3DVVHV� IRU� /RQGRQ�� 2QWDULR�� RQ�+HDYHQV� $ERYH�� KWWS���
ZZZ�KHDYHQV-DERYH�FRP�� 
 'RZQVWDLUV� LQ� WKH�³%ODFN� 5RRP´� +HQU\� /HSDUVNDV� GLG�
WKH�WKH�³7UDQVLW�'HPRQVWUDWLRQ�´�ZLWK�WKH�³7UDQVLW�'HPR´�PRG�
HO��VKRZLQJ�KRZ�WKH�WUDQVLW�GHWHFWLRQ�PHWKRG�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\���+HQU\�DOVR�KHOSHG�0DUN�7RYH\�ZLWK�WRXUV�RI�
WKH�KLVWRULF�³����V�3HULRG�5RRP�´ 



�� 

 
6HSWHPEHU����� 

  0DUN� 7RYH\� DQG� (GLWK� 7RYH\� VKRZHG� YLVLWRUV� WKH�
³����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\�� DQG� WKH�³�����3HULRG�5RRP�´� UHFUHDWLQJ� WKH� HDUO\� FRQWURO�
URRP�RI�WKH�(OJLQILHOG�2EVHUYDWRU\�WR�FHOHEUDWH�WKH����WK�DQQLYHU�
VDU\� RI� &RQIHGHUDWLRQ—&DQDGD� ����� � 7KH� ³:�� *�� &ROJURYH�
:RUNVKRS�3HULRG�5RRP´�ZDV� DOVR�RSHQ� IRU� YLVLWRUV¶� LQVSHFWLRQ���
7KH���³3HULRG�5RRPV´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�
PHPEHU�0DUN�7RYH\��� 
 3HWHU� -HGLFNH� JDYH� �� WHOHVFRSH� WDONV� LQ� WKH� GRPH�
WKURXJKRXW� WKH�HYHQLQJ�� �7KH� VN\�FORXGHG�RYHU�E\�DURXQG�������
S�P��MXVW�DV�0DUV�ZDV�ULVLQJ�DERYH�WKH�WUHHV�WR�WKH�VRXWKHDVW���7KH�
REVHUYDWRU\�ZDV�FORVHG�GRZQ�DURXQG�������S�P��DIWHU�DQ�HQMR\D�
EOH�HYHQLQJ�RI�DVWURQRP\� 

0DUV�2SSRVLWLRQ�DW�WKH�&URQ\Q�2EVHUYDWRU\�� 
7XHVGD\�-XO\���VW������ 

 &ORXG\� VNLHV� JUHHWHG� ���� YLVLWRUV� WR�:HVWHUQ�8QLYHUVL�
W\¶V�&URQ\Q�2EVHUYDWRU\�6SHFLDO�3XEOLF�1LJKW�IRU�WKH�0DUV�2SSR�
VLWLRQ�� 7XHVGD\�� -XO\� ��VW�� ������ ����� S�P�—����� D�P�� �$XJXVW�
�VW��� �$OWKRXJK�0DUV� UHDFKHG�RSSRVLWLRQ�RQ�)ULGD\�� -XO\���WK�� LWV�
FORVHVW�DSSURDFK�WR�(DUWK�ZDV�RQ�7XHVGD\��-XO\���VW���������7KHUH�
ZHUH� �� GLJLWDO� VOLGH� SUHVHQWDWLRQV� LQFOXGLQJ� ���� 3URIHVVRU� -DQ�
&DPL�� ³0DUV� 7RQLJKW�� &ORVH� (QFRXQWHUV� RI� WKH� %ULJKW�
.LQG´� ������ S�P���� DQG� ���� 3URIHVVRU� /LYLR� 7RUQDEHQH�� ³0DUV��
8S�� &ORVH� DQG� 3HUVRQDO� –� +LJK� 5HVROXWLRQ� 9LHZV� IURP� 2U�
ELW´�������S�P���� �3URIHVVRU�/LYLR�7RUQDEHQH�VKRZHG�PRVWO\�LP�
DJHV� IURP� WKH� +LJK� 5HVROXWLRQ� ,PDJLQJ� 6FLHQFH� ([SHULPHQW�
�+L5,6(�� FDPHUD� RQ� ERDUG� WKH� 0DUV� 5HFRQQDLVVDQFH� 2UELWHU�
�052���EXW�DOVR�LPDJHV�IURP�WKH�(XURSHDQ�6SDFH�$JHQF\¶V�DQG�
5RVFRVPRV¶� ([R0DUV� 7UDFH� *DV� 2UELWHU¶V� &RORXU� DQG� 6XUIDFH�
6WHUHR�,PDJLQJ�6\VWHP��&D66,6��� 
 7KHUH�ZDV�D�VHFRQG�GLJLWDO�VOLGH�SURMHFWRU�DQG�VFUHHQ�VHW�
XS�ZLWK�D���[���IRRW�FDQRS\�WHQW�RQ�WKH�VRXWK�VLGH�RI�WKH�REVHUYD�
WRU\—WR� KDQGOH� WKH� RYHUIORZ� FURZG�� � 5$6&� /RQGRQ� PHPEHU�
'DYH�&ODUN�RSHUDWHG�WKH�OLYH�IHHG�VOLGH�SUHVHQWDWLRQ�LQ�WKH�FDQRS\�
WHQW�� �'HSDUWPHQW� RI�3K\VLFV� DQG�$VWURQRP\� VWDII�PHPEHU�3KLQ�
3HUTXLQ�KHOSHG�VHW�XS�WKH�$9�HTXLSPHQW�IRU�WKH�OLYH�VWUHDPLQJ�WR�
WKH�WHQW� 
 7KHUH� ZHUH� ��� SHRSOH� LQ� WKH� OHFWXUH� URRP� ������ S�P���
DQG����LQ�WKH�FDQRS\�WHQW�IRU�3URIHVVRU�-DQ�&DPL¶V�VOLGH�SUHVHQWD�
WLRQ�� � 7KHUH�ZHUH� ��� SHRSOH� LQ� WKH� OHFWXUH� URRP� ������ S�P��� IRU�
3URIHVVRU�/LYLR�7RUQDEHQH� VOLGH� SUHVHQWDWLRQ�� �*UDGXDWH� VWXGHQW�
9LUDMD�.KDWX�GLG�³FURZG�FRQWURO´�DQG�FRXQWHG�����YLVLWRUV�IRU�WKH�
HYHQLQJ�� 
 'RZQVWDLUV� LQ� WKH� ³%ODFN� 5RRP´� 3URIHVVRU� 5REHUW�
&RFNFURIW�GLG� WKH�³6SHFWURVFRS\�'HPRQVWUDWLRQ�´�ZLWK� WKH�YLVL�
WRUV�SXWWLQJ�RQ�GLIIUDFWLRQ�JUDWLQJ�JODVVHV�WR�YLHZ�WKH�VSHFWUD�RI���
JDV�GLVFKDUJH�ODPSV��LQFOXGLQJ�K\GURJHQ��KHOLXP��QHRQ�DQG�PHU�
FXU\�� �*UDGXDWH�VWXGHQW�6KDQQRQ�+LFNV�GLG� WKH�³&UDWHU�'HPRQ�
VWUDWLRQ´�DQG�LQYLWHG�FKLOGUHQ�WR�³'UDZ�<RXU�2ZQ�0DUWLDQ�´ 
 *UDGXDWH�VWXGHQW�%HQ�*HRUJH�ZDV� WHOHVFRSH�RSHUDWRU� LQ�
WKH�GRPH�DQG�KH�GLUHFWHG� WKH�ELJ�����FP�UHIUDFWRU� WR� VKRZ�YLVL�
WRUV�WKH�FRPPXQLFDWLRQV�WRZHU�LQ�VRXWK�/RQGRQ��XVLQJ�WKH�0HDGH�
��PP�6XSHU�:LGH�$QJOH�H\HSLHFH�����;���DQG�ODWHU�VZDSSHG�LQ�
WKH���PP�(UIOH�H\HSLHFH�����;��WR�VKRZ�WKHP�WKH�VWDU�9HJD�EH�
WZHHQ�FORXGV��� 
 5$6&�/RQGRQ�&HQWUH�ZDV�UHSUHVHQWHG�E\�(YHUHWW�&ODUN��
+HQU\� /HSDUVNDV�� 6WHYH� ,PULH�� 'DYH� &ODUN�� %RE� 'XII�� 3DXO�
.HUDQV�� 'DOH� $UPVWURQJ�� 0LNH� 5RIIH\�� )UDQN� 6RZD� DQG� (GLWK�
7RYH\�� �+HDWKHU�0DF,VDDF� DUULYHG� DURXQG�������S�P�� �'DOH� DQG�
0LNH�VHW� XS� WKH�/RQGRQ�&HQWUH¶V� KRPH-EXLOW�����FP�'REVRQLDQ�

���PP�5DGLDQ�H\HSLHFH����;��RQ�WKH�REVHUYDWLRQ�GHFN�DQG�6WHYH�
GLUHFWHG� LW�RYHUKHDG� WR�VKRZ�YLVLWRUV�9HJD�� �%RE�VKRZHG�SHRSOH�
$OWDLU�WKURXJK�WKH�REVHUYDWRU\¶V�0HDGH��-LQFK������FP��6FKPLGW-
&DVVHJUDLQ����PP�3ORVVO�H\HSLHFH����;����)UDQN�6RZD�VHW�XS�KLV�
&HOHVWURQ� 1H[6WDU� �6(� ��FP� 6FKPLGW-&DVVHJUDLQ� DQG� VKRZHG�
YLVLWRUV� -XSLWHU� DQG� 6DWXUQ� ���PP�+\SHULRQ�0RGXODU� H\HSLHFH��
��;�� DQG� 9HJD� DQG� WKH� ³'RXEOH-'RXEOH´� VWDU� V\VWHP� (SVLORQ�
/\UDH� ���PP� H\HSLHFH�� ����;�—DOO� JOLPSVHG� EHWZHHQ� FORXGV���
)UDQN�GLUHFWHG�KLV���FP�6FKPLGW-&DVVHJUDLQ����PP�3ORVVO����;��
WRZDUGV�WKH�FRPPXQLFDWLRQV�WRZHU�ZKHQ�WKH�VN\�ZDV�REVFXUHG�E\�
FORXGV� 
 'DOH�$UPVWURQJ� JDYH� D� WHOHVFRSH� WDON� LQ� WKH� GRPH� DQG�
3DXO�.HUDQV�VKRZHG�YLVLWRUV�KLV�LURQ�DQG�FKRQGULWH�PHWHRULWHV�DQG�
³9LVLWRUV� IURP�6SDFH´� FROOHFWLRQ�� LQYLWLQJ�SHRSOH� WR�YLHZ� D� WLQ\�
IUDJPHQW�RI�D�0DUV�PHWHRULWH�WKURXJK�KLV�PLFURVFRSH���7KH�REVHU�
YDWRU\¶V���URXQG�ZRRG�DQG�FOHDU�SODVWLF�GLVSOD\�FDVHV�FRQWDLQLQJ�
WLQ\�³0DUV�5RFN´�DQG�³0RRQ�5RFN´�PHWHRULWH�VDPSOHV�ZHUH�DOVR�
RQ�GLVSOD\� 
 +HQU\� /HSDUVNDV� DQG� (GLWK� 7RYH\� VKRZHG� YLVLWRUV� WKH�
³����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\�� DQG� WKH�³�����3HULRG�5RRP�´� UHFUHDWLQJ� WKH� HDUO\� FRQWURO�
URRP�RI�WKH�(OJLQILHOG�2EVHUYDWRU\�WR�FHOHEUDWH�WKH����WK�DQQLYHU�
VDU\� RI� &RQIHGHUDWLRQ—&DQDGD� ����� � 7KH� ³:�� *�� &ROJURYH�
:RUNVKRS�3HULRG�5RRP´�ZDV� DOVR�RSHQ� IRU� YLVLWRUV¶� LQVSHFWLRQ���
7KH���³3HULRG�5RRPV´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�
PHPEHU�0DUN�7RYH\��� 
 &ORXG\�VNLHV�SUHYHQWHG�DQ\�REVHUYDWLRQ�RI�0DUV���+RZ�
HYHU��WKH�YLVLWRUV�HQMR\HG�H[SORULQJ�0DUV�ZLWK�WKH�VOLGH�SUHVHQWD�
WLRQV��WKH�VSHFWURVFRS\�DQG�LPSDFW�FUDWHU�GHPRQVWUDWLRQV��WRXUV�RI�
WKH� KLVWRU\� URRPV�� H[DPLQLQJ� PHWHRULWHV� DQG� EULHIO\� YLHZLQJ�
WKURXJK� WHOHVFRSHV� EHIRUH� WKH� REVHUYDWRU\� FORVHG� GRZQ� DW�
����� S�P� 

&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKW��6DWXUGD\�� 
$XJXVW��WK������ 

 &OHDU�VNLHV�JUHHWHG�����YLVLWRUV�WR�:HVWHUQ�8QLYHUVLW\¶V�
&URQ\Q�2EVHUYDWRU\�6XPPHU�3XEOLF�1LJKW��6DWXUGD\��$XJXVW��WK��
�����������S�P���*UDGXDWH�VWXGHQW�$PHHN�6LGKX�PDGH���SUHVHQWD�
WLRQV�RI�KHU�GLJLWDO�VOLGH�SUHVHQWDWLRQ�³6SLW]HU�6SDFH�7HOHVFRSH�–�
2EVHUYLQJ�WKH�8QLYHUVH�LQ�,QIUDUHG´�DQG�ILHOGHG�TXHVWLRQV���3UR�
IHVVRU� 0DUJDUHW� &DPSEHOO-%URZQ� GLG� WKH� ³7UDQVLW� 'HPRQVWUD�
WLRQ´� DQG� WKH� ³6SHFWURVFRS\� 'HPRQVWUDWLRQ´� GRZQVWDLUV� LQ� WKH�
�%ODFN�5RRP�� 
 5$6&� /RQGRQ� &HQWUH� ZDV� UHSUHVHQWHG� E\�'DYH�&ODUN��
3DXO� .HUDQV�� %RE� 'XII�� (YHUHWW� &ODUN�� +HDWKHU�0DF,VDDF�� 'DOH�
$UPVWURQJ��+HQU\�/HSDUVNDV�DQG�QHZ�PHPEHU�/\QQ�-RQHV���%RE�
FRXQWHG����YLVLWRUV�EHIRUH�/\QQ�-RQHV�WRRN�RYHU�DW� WKH�GRRU�DQG�
FRXQWHG�DQRWKHU�����DUULYDOV�IRU�D�WRWDO�RI�����YLVLWRUV��� 
 3URIHVVRU� 3HWHU� %URZQ� ZDV� WHOHVFRSH� RSHUDWRU� LQ� WKH�
GRPH� DQG� VKRZHG� YLVLWRUV�9HQXV�� -XSLWHU� DQG�0DUV� WKURXJK� WKH�
ELJ� ����FP� UHIUDFWRU� ���PP� 1DJOHU� H\HSLHFH�� ���;��� � 2Q� WKH�
REVHUYDWLRQ� GHFN�� 'DOH� $UPVWURQJ� RSHUDWHG� WKH� REVHUYDWRU\¶V�
0HDGH��-LQFK������FP��6FKPLGW-&DVVHJUDLQ��XVLQJ�WKH���PP�6N\
-:DWFKHU�8OWUD:LGH�H\HSLHFH�WRJHWKHU�ZLWK�WKH�&(0$;��;�%DU�
ORZ�OHQV��IURP�WKH���PP�&RURQDGR�+-DOSKD�VRODU�WHOHVFRSH��IRU�D�
PDJQLILFDWLRQ�RI����;��WR�VKRZ�YLVLWRUV�-XSLWHU��6DWXUQ�DQG�0DUV���
%RE�'XII�RSHUDWHG�WKH�/RQGRQ�&HQWUH¶V�KRPH-EXLOW�����FP�'RE�
VRQLDQ� DQG� VKRZHG� YLVLWRUV� -XSLWHU� DQG� 6DWXUQ� ���PP� 5DGLDQ�
H\HSLHFH����;���VZDSSLQJ�LQ�WKH�����PP�2UWKR�H\HSLHFH�����;��
IRU�D�FORVHU�YLHZ�RI�6DWXUQ�� �+HDWKHU�0DF,VDDF�VHW�XS�KHU�&HOHV�
WURQ�1H[6WDU���6/7���PP�0DNVXWRY-&DVVHJUDLQ�� VKRZLQJ�YLVL�



�� 

 

6HSWHPEHU����� 

 WRUV� -XSLWHU� ���PP�9L[HQ�/DQWKDQXP�/9:�H\HSLHFH����;��DQG�
WKHQ�6DWXUQ�DQG�0DUV����PP�9L[HQ�/DQWKDQXP�/9:�H\HSLHFH��
��;��� � 3DXO� .HUDQV� VHW� XS� KLV� &HOHVWURQ� ����-LQFK� �����FP��
6FKPLGW-&DVVHJUDLQ� RQ� D� 9L[HQ� HTXDWRULDO� PRXQW� DQG� VKRZHG�
YLVLWRUV� -XSLWHU�� 6DWXUQ��0DUV� DQG� WKH�5LQJ�1HEXOD� �0���� XVLQJ�
KLV���PP�(WKRV�H\HSLHFH�����;�� 
 'DYH� &ODUN� VHW� XS� KLV� &HOHVWURQ� 6XSHU� &�� �����FP��
6FKPLGW-&DVVHJUDLQ�RQ� WKH� VLGHZDON� WKH� VRXWK�VLGH�RI� WKH�REVHU�
YDWRU\� DQG� VKRZHG� SHRSOH� 9HQXV�� -XSLWHU� DQG� 6DWXUQ�� XVLQJ� KLV�
��PP� 3ORVVO� H\HSLHFH� �����;��� VZDSSLQJ� LQ� KLV� ��PP� 5DGLDQ�
H\HSLHFH� ����;�� IRU� D� EHWWHU� YLHZ� RI� 6DWXUQ—ZLWK� WKH� &DVVLQL�
'LYLVLRQ� YHU\� QRWLFHDEOH� LQ� ERWK� H\HSLHFHV�� �0DUV� ZDV� DOVR� RE�
VHUYHG� WKURXJK� WKH� &HOHVWURQ� 6XSHU� &�� 6FKPLGW-&DVVHJUDLQ�
���PP�5DGLDQ�H\HSLHFH�����;�� 
 'DYH�PRYHG�KLV�&HOHVWURQ�6XSHU�&��6FKPLGW-&DVVHJUDLQ�
RQWR�WKH�SDYHPHQW�DV�6DWXUQ�ZHQW�EHKLQG�WKH�(QJLQHHULQJ�EXLOG�
LQJ� DQG� WULHG� XVLQJ� WKH� ��PP� 5DGLDQ� ZLWK� D� �;� %DUORZ� OHQV�
����;��RQ�6DWXUQ� DQG�0DUV�� EXW� WKH� UHVXOWV�ZHUH�SRRU�� VKRZLQJ�
OHVV� GHWDLO�ZLWK� WKDQ�ZLWKRXW� WKH�%DUORZ�� �'DYH� XVHG� KLV� ODSWRS�
FRPSXWHU�WR�GHPRQVWUDWH�SODQHWDU\�DOLJQPHQWV�DQG�GLVWDQFHV��RWK�
HU�0DUV�RSSRVLWLRQV�DQG�WKH�UHDVRQ�IRU�9HQXV¶�SKDVH� 
 6HHLQJ� FRQGLWLRQV� ZHUH� H[FHSWLRQDOO\� JRRG� LQ� DOO� WHOH�
VFRSHV��DW�PRGHUDWHO\�KLJK�PDJQLILFDWLRQV��WKH�FORXG�EHOWV�RQ�-X�
SLWHU�DQG�WKH���*DOLOHDQ�PRRQV�DQG�ZHUH�FOHDUO\�YLVLEOH�DV�ZDV�WKH�
&DVVLQL�'LYLVLRQ�LQ�6DWXUQ¶V�ULQJV���0DUV�VKRZHG�D�EULJKW�RUDQJH�
GLVN� ZLWK� WKH� VRXWK� SRODU� FDS� YLVLEOH� DQG� VRPH� LQGLVWLQFW� GDUN�
IHDWXUHV�QRWLFHDEOH� 
 'RZQVWDLUV� LQ� WKH� ³%ODFN� 5RRP´� 3URIHVVRU� 0DUJDUHW�
&DPSEHOO-%URZQ�GLG� WKH� 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\��� 
 +HQU\� /HSDUVNDV� VKRZHG� YLVLWRUV� WKH� ³����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\�� DQG�
WKH�³�����3HULRG�5RRP�´�UHFUHDWLQJ�WKH�HDUO\�FRQWURO�URRP�RI�WKH�
(OJLQILHOG�2EVHUYDWRU\�WR�FHOHEUDWH�WKH����WK�DQQLYHUVDU\�RI�&RQ�
IHGHUDWLRQ—&DQDGD�������7KH�³:��*��&ROJURYH�:RUNVKRS�3HULRG�
5RRP´� ZDV� DOVR� RSHQ� IRU� YLVLWRUV¶� LQVSHFWLRQ�� � 7KH� �� ³3HULRG�
5RRPV´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�PHPEHU�0DUN�
7RYH\��� 
 7KH�YLVLWRUV�ZHUH�PRVWO\�JRQH�DQG�WKH�REVHUYDWRU\�ZDV�
FORVHG�GRZQ�DURXQG�������S�P��DIWHU�DQ�H[FHOOHQW�HYHQLQJ�RI�
SODQHWDU\�REVHUYLQJ�ZLWK�VSHFLDO�DWWHQWLRQ�GLUHFWHG�WRZDUGV�0DUV� 
6XPPHU�$FDGHPLF�:ULWLQJ�&OLQLF��(YHQLQJ�2EVHUYLQJ�

DW�WKH�&URQ\Q�2EVHUYDWRU\��$XJXVW��WK������ 
 3DUWO\� FORXG\� VNLHV� JUHHWHG� ��� YLVLWRUV�� LQFOXGLQJ� VWX�
GHQWV� DQG� VHYHUDO� VWDII� PHPEHUV�� IURP� WKH� 6XPPHU� $FDGHPLF�
:ULWLQJ� &OLQLF� IRU� LQFRPLQJ� ILUVW-\HDU� VWXGHQWV�� IRU� HYHQLQJ� RE�
VHUYLQJ� DW�:HVWHUQ�8QLYHUVLW\¶V� &URQ\Q�2EVHUYDWRU\�� 7KXUVGD\��
$XJXVW��WK������������—������S�P���3URIHVVRU�-DQ�&DPL�SUHVHQW�
HG� WKH� GLJLWDO� VOLGH� SUHVHQWDWLRQ� RQ� ³$VWURQRP\� DQG� 6SDFH� 5H�
VHDUFK� DW� :HVWHUQ´� DQG� ILHOGHG� TXHVWLRQV�� � 7KH� VWXGHQWV� ZHUH�
WKHQ� GLYLGHG� LQWR� �� JURXSV� ZLWK� RQH� JURXS� JRLQJ� GRZQVWDLUV�
ZKHUH�JUDGXDWH�VWXGHQW�6KDQQRQ�+LFNV�VKRZHG�WKHP�WKH�³7UDQVLW�
'HPRQVWUDWLRQ´� DQG� WKH� ³6SHFWURVFRS\� 'HPRQVWUDWLRQ´� LQ� WKH�
³%ODFN� 5RRP�´� �7KH� RWKHU� JURXS� ZHQW� XSVWDLUV� LQWR� WKH� GRPH���
7KH���JURXSV�ODWHU�FKDQJHG�SODFHV� 
 

 5$6&� /RQGRQ� &HQWUH� ZDV� UHSUHVHQWHG� E\� +HDWKHU�
0DF,VDDF�DQG�%RE�'XII���:KHQ�WKH�ILUVW�JURXS�DUULYHG�XSVWDLUV�LQ�
WKH�GRPH��%RE�JDYH�D�WDON�RQ�WKH�KLVWRU\�DQG�WHFKQLFDO�DVSHFWV�RI�
WKH� ELJ� ����FP� UHIUDFWRU�� � +H� SRLQWLQJ� RXW� WKH� 6FKPLGW� FDPHUD�
DQG� &DVVHJUDLQ� UHIOHFWRU� WHOHVFRSH� SLJJ\-EDFNHG� RQ� WKH� ����FP�
UHIUDFWRU� DQG� H[SODLQLQJ� WKH� GLIIHUHQFH� EHWZHHQ� D� UHIUDFWRU� DQG�
UHIOHFWRU�WHOHVFRSH���+H�DOVR�VKRZHG�WKHP�WKH���FORFNV�RQ�WKH�HDVW�
ZDOO�RI�WKH�GRPH�DQG�H[SODLQHG�WKH�GLIIHUHQFH�EHWZHHQ�6WDQGDUG�
DQG�6LGHUHDO�7LPH� 
 'RZQVWDLUV� LQ� WKH� ³%ODFN� 5RRP´� 6KDQQRQ� JDYH� ��
GHPRQVWUDWLRQV—RQH� WR�HDFK�JURXS�RI�VWXGHQWV—RI� WKH�³7UDQVLW�
'HPRQVWUDWLRQ´� DFWLYLW\�� ZLWK� WKH� ³7UDQVLW� 'HPR´� PRGHO—
VKRZLQJ� KRZ� WKH� WUDQVLW� GHWHFWLRQ� PHWKRG� 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\��� 
 :KHQ�ERWK�JURXSV�ZHUH�WRJHWKHU�LQ�WKH�GRPH��3URIHVVRU�
-DQ� &DPL� VKRZHG� WKHP� -XSLWHU�� 6DWXUQ� DQG� 0DUV� WKURXJK� WKH�
����FP� UHIUDFWRU�� XVLQJ� WKH���PP�1DJOHU� H\HSLHFH� ����;��� �2Q�
WKH�REVHUYDWLRQ�GHFN��%RE�VKRZHG�WKHP�6DWXUQ�DQG�0DUV�WKURXJK�
WKH� REVHUYDWRU\¶V� 0HDGH� �-LQFK� �����FP�� 6FKPLGW-&DVVHJUDLQ�
���PP�3ORVVO�H\HSLHFH�����;����+HDWKHU�VKRZHG�WKHP�6DWXUQ�DQG�
0DUV� WKURXJK� KHU� &HOHVWURQ� 1H[6WDU� ��6/7� ��PP� 0DNVXWRY-
&DVVHJUDLQ��XVLQJ�KHU���PP�3ORVVO����;��H\HSLHFH� 
 7KH� VWXGHQWV� ZHUH� JRQH� E\� DURXQG� �����—������ S�P���
DIWHU� D� YHU\� HQMR\DEOH� HYHQLQJ� RI� DVWURQRP\� XQGHU� FOHDU� VNLHV��
DQG�WKH�REVHUYDWRU\�ZDV�FORVHG�GRZQ�DURXQG�������SP� 

&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKW�� 
6DWXUGD\��$XJXVW���WK������ 

 3DUWO\�FORXG\�VNLHV�JUHHWHG�VRPH�����YLVLWRUV�WR�:HVWHUQ�
8QLYHUVLW\¶V� &URQ\Q� 2EVHUYDWRU\� 6XPPHU� 3XEOLF� 1LJKW�� 6DWXU�
GD\��$XJXVW���WK�������������S�P���3URIHVVRU�0DUWLQ�+RXGH�PDGH�
�� SUHVHQWDWLRQV� RI� KLV� GLJLWDO� VOLGH� SUHVHQWDWLRQ� ³6XEPLOOLPHWUH�
$VWURQRP\�´� ILUVW� DW������S�P��DQG� WKH� VHFRQG� WLPH�DW������S�P���
8QGHUJUDGXDWH�VXPPHU�UHVHDUFK�VWXGHQW�IURP�6LPRQ�)UDVHU�8QL�
YHUVLW\�� 'DYH� 0LOOHU�� ZDV� ³FURZG� PDQDJHU´� DQG� WRJHWKHU� ZLWK�
5$6&�/RQGRQ�&HQWUH�PHPEHU�%RE�'XII��FRXQWHG�YLVLWRUV�� �%RE�
FRXQWHG� ��� YLVLWRUV� LQ� WKH� OHFWXUH� URRP� DW� ����� S�P��� GXULQJ� WKH�
ILUVW� VOLGH� SUHVHQWDWLRQ�� DQG� ��� YLVLWRUV� DW� ����� S�P��� GXULQJ� WKH�
VHFRQG� VOLGH� SUHVHQWDWLRQ�� � 0DQ\� YLVLWRUV� VLPSO\� ZHQW� XSVWDLUV�
LQWR� WKH� GRPH� RU� GRZQVWDLUV� IRU� GHPRQVWUDWLRQV� LQ� WKH� ³%ODFN�
5RRP´� DQG� WRXUV� RI� WKH� KLVWRULF�³3HULRG�5RRPV�´� � ,Q� DOO�� WKHUH�
ZHUH�����YLVLWRUV�FRXQWHG�IRU�WKH�HYHQLQJ� 
 *UDGXDWH� VWXGHQW� &ROOLQ� .QLJKW� ZDV� WHOHVFRSH� RSHUDWRU�
LQ�WKH�GRPH�DQG�VKRZHG�YLVLWRUV�-XSLWHU�DQG�0DUV�WKURXJK�WKH�ELJ�
����FP� UHIUDFWRU� �0HDGH� ��PP� 6XSHU� :LGH� $QJOH� H\HSLHFH��
���;����:KHQ�WKH�VN\�FORXGHG�RXW�KH�GLUHFWHG�WKH�����FP�UHIUDF�
WRU� WR� VKRZ� SHRSOH� WKH� OLJKWV� RQ� WKH� FRPPXQLFDWLRQV� WRZHU� LQ�
VRXWK�/RQGRQ���5$6&�/RQGRQ�&HQWUH�ZDV�UHSUHVHQWHG�E\�+HQU\�
/HSDUVNDV��6WHYH�,PULH��(YHUHWW�&ODUN��%RE�'XII��3DXO�
.HUDQV��3HWHU�-HGLFNH��+HDWKHU�0DF,VDDF�DQG�0DUN�7RYH\��� 
 2Q�WKH�REVHUYDWLRQ�GHFN��6WHYH�,PULH�RSHUDWHG�WKH�/RQ�
GRQ�&HQWUH¶V� KRPH-EXLOW� ����FP�'REVRQLDQ� ���PP�1DJOHU� H\H�
SLHFH����;��DQG�EHJDQ�E\�VKRZLQJ�D�IHZ�SHRSOH�WKH�ZLQG�WXUELQH�
RQ�WKH�(QJLQHHULQJ�EXLOGLQJ��ODWHU�GLUHFWLQJ�WKH�WHOHVFRSH�WRZDUGV�
0DUV�� � 3DXO� .HUDQV� VHW� XS� KLV� &HOHVWURQ� ����-LQFK� �����FP��
6FKPLGW-&DVVHJUDLQ� RQ� D� 9L[HQ� HTXDWRULDO� PRXQW� DQG� VKRZHG�
YLVLWRUV�-XSLWHU�DQG�0DUV����PP�(WKRV�H\HSLHFH�����;����+HDWKHU�
0DF,VDDF�VHW�XS�KHU�&HOHVWURQ�1H[6WDU���6/7���PP�0DNVXWRY-
&DVVHJUDLQ�� VKRZLQJ� YLVLWRUV� -XSLWHU� ���PP� 9L[HQ� /DQWKDQXP�



�� 

 
6HSWHPEHU����� 

 /9:� H\HSLHFH�� ��;�� DQG� WKHQ�0DUV� ���PP�9L[HQ� /DQWKDQXP�
/9:�H\HSLHFH����;���� 
 'RZQVWDLUV� LQ� WKH�³%ODFN� 5RRP´� +HQU\� /HSDUVNDV� GLG�
WKH�WKH�³7UDQVLW�'HPRQVWUDWLRQ�´�ZLWK�WKH�³7UDQVLW�'HPR´�PRG�
HO��VKRZLQJ�KRZ�WKH�WUDQVLW�GHWHFWLRQ�PHWKRG�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\��� 
 +HQU\��ODWHU�MRLQHG�E\�0DUN�7RYH\��DOVR�VKRZHG�YLVLWRUV�
WKH�³����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\�� DQG� WKH� ³����� 3HULRG� 5RRP�´� UHFUHDWLQJ� WKH� HDUO\�
FRQWURO�URRP�RI�WKH�(OJLQILHOG�2EVHUYDWRU\�WR�FHOHEUDWH�WKH����WK�
DQQLYHUVDU\� RI� &RQIHGHUDWLRQ—&DQDGD� ����� � 7KH� ³:�� *�� &RO�
JURYH� :RUNVKRS� 3HULRG� 5RRP´� ZDV� DOVR� RSHQ� IRU� YLVLWRUV¶� LQ�
VSHFWLRQ�� �7KH���³3HULRG�5RRPV´�ZHUH�GHVLJQHG�E\�5$6&�/RQ�
GRQ�&HQWUH�PHPEHU�0DUN�7RYH\��� 
 3HWHU�-HGLFNH�JDYH���WHOHVFRSH�WDONV�LQ�WKH�GRPH�DV�SHR�
SOH� OLQHG�XS� WR�YLHZ� WKURXJK� WKH�ELJ�����FP�UHIUDFWRU�� �7KH� VN\�
FRPSOHWHO\� FORXGHG�RYHU� ODWHU� LQ� WKH� HYHQLQJ� DQG� WKH�GRPH�ZDV�
FORVHG� E\� DURXQG� ������ S�P�� ZLWK�+HQU\� DQG� 3HWHU� WDONLQJ� WR� D�
IHZ�YLVLWRUV�GRZQVWDLUV� LQ�WKH�³����V�3HULRG�5RRP´�XQWLO�������
S�P�� � ,W�ZDV� DQ� HQMR\DEOH� HYHQLQJ� RI� DVWURQRP\� IRU� HYHU\ERG\��
GHVSLWH�WKH�SDUWO\�FORXG\�VN\� 

*LUO�*XLGHV�&DPS��6SHFLDO�(YHQW�DW�WKH�&URQ\Q� 
2EVHUYDWRU\��$XJXVW���WK������ 

 3DUWO\�FORXG\� VNLHV� JUHHWHG����YLVLWRUV� ����FKLOGUHQ�DQG�
���DGXOWV��IURP�WKH�*LUO�*XLGHV�&DPS��6SHFLDO�(YHQW��DW�:HVWHUQ�
8QLYHUVLW\¶V�&URQ\Q�2EVHUYDWRU\��:HGQHVGD\��$XJXVW���WK��������
VFKHGXOHG�����—������S�P�� �7KH�*XLGHV��ZLWK� WKHLU�SDUHQWV�DQG�
OHDGHU��DUULYHG�HDUO\�DW������S�P���*UDGXDWH�VWXGHQW�9LUDMD�.KDWX�
KDG�VHW�XS�D�WDEOH�LQ�WKH�OHFWXUH�URRP�ZKHUH�WKH�OHDGHU�ILOOHG�RXW�
UHJLVWUDWLRQ� IRUPV� IRU� WKH�*XLGHV� LQ� WKH� FDPS�� � 7KH\� GLG� D� IHZ�
UHDGLQJV�IURP�����—�����S�P���DOO� WR�SUHSDUH�WKH�*XLGHV�IRU�WKH�
HYHQW—DV�H[SODLQHG�WR�9LUDMD�E\�WKH�*XLGH�OHDGHU� 
 9LUDMD�EHJDQ�KHU�SUHVHQWDWLRQ�DW������S�P�� �7KH� WLWOH�RI�
WKH�SUHVHQWDWLRQ�ZDV�³7KH�6FRXW���*XLGH�$VWURQRP\�%DGJH�´�ZLWK�
WKH� WLWOH� VOLGH� ³7KH� %DVLFV�´� DQG� VKH� PRGLILHG� LW� VOLJKWO\� WR� LQ�
FOXGH�D� IHZ�VOLGHV� WRZDUGV� WKH�HQG�RQ�EODFN�KROHV�� �7KLV�ZDV� WR�
IXOILOO� WKH�EDGJH� UHTXLUHPHQWV� IRU� WKH�*XLGHV�� �6KH� WKHQ�GLYLGHG�
WKH�*XLGHV� LQWR���JURXSV�ZLWK�DSSUR[LPDWHO\�KDOI� JRLQJ�XSVWDLUV�
LQWR�WKH�GRPH�DQG�WKH�RWKHU�KDOI�DFFRPSDQ\LQJ�9LUDMD�GRZQVWDLUV�
IRU� GHPRQVWUDWLRQV� LQ� WKH� ³%ODFN� 5RRP�´� � 7KH� �� JURXSV� ODWHU�
FKDQJHG�SODFHV� 
 5$6&� /RQGRQ� &HQWUH� ZDV� UHSUHVHQWHG� E\� +HQU\� /H�
SDUVNDV�� 3DXO� .HUDQV� DQG� +HDWKHU� 0DF,VDDF�� � 8SVWDLUV� LQ� WKH�
GRPH��+HQU\�JDYH���WDONV��RQH�WR�HDFK�JURXS��RQ�WKH�KLVWRU\�RI�WKH�
&URQ\Q�REVHUYDWRU\�DQG�VRPH�WHFKQLFDO�DVSHFWV�RI�WKH�ELJ�����FP�
UHIUDFWRU���+H�DOVR�H[SODLQHG�WKH���FORFNV�RQ�WKH�HDVW�ZDOO�DQG�WKH�
GLIIHUHQFH�EHWZHHQ�6WDQGDUG�DQG�6LGHUHDO�7LPH�� �+HQU\� VKRZHG�
WKH�*XLGHV� WKH� \HOORZ� DQG� EOXH� GRXEOH� VWDU�$OELUHR� WKURXJK� WKH�
����FP�UHIUDFWRU��XVLQJ�WKH�0HDGH���PP�6XSHU�:LGH�$QJOH�H\H�
SLHFH�����;���DQG�WKHQ�VZDSSHG�LQ�+HDWKHU¶V���PP�9L[HQ�/DQ�
WKDQXP�/9:�H\HSLHFH� ����;�� WR� VKRZ� WKHP�0DUV�� �2Q� WKH�RE�
VHUYDWLRQ�GHFN��3DXO�VKRZHG�WKH�*XLGHV�WKH�GRXEOH�VWDU�0L]DU�DQG�
$OFRU�DQG�-XSLWHU��6DWXUQ�DQG�0DUV�WKURXJK�WKH�/RQGRQ�&HQWUH¶V�
KRPH-EXLOW�����FP�'REVRQLDQ�WHOHVFRSH����PP�1DJOHU�H\HSLHFH��
��;��� � +HDWKHU� VKRZHG� WKH� *XLGHV� 0L]DU� DQG� $OFRU� DQG� WKHQ�
0DUV� DQG� 6DWXUQ� WKRXJK� KHU� &HOHVWURQ� 1H[6WDU� ��6/7� ��PP�
0DNVXWRY-&DVVHJUDLQ����PP�3ORVVO�H\HSLHFH������;� 

 'RZQVWDLUV�LQ�WKH�³%ODFN�5RRP´�9LUDMD�H[SODLQHG�WKH���
SKRWRJUDSKV�RQ�WKH�ZDOO�DQG�JDYH���GHPRQVWUDWLRQV—RQH�WR�HDFK�
JURXS�RI�*XLGHV—RI� WKH�³7UDQVLW�'HPRQVWUDWLRQ´�DFWLYLW\��ZLWK�
WKH� ³7UDQVLW� 'HPR´� PRGHO—VKRZLQJ� KRZ� WKH� WUDQVLW� GHWHFWLRQ�
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\��� 
 9LUDMD� DOVR� JDYH� ERWK� JURXSV� EULHI� WRXUV� RI� WKH� KLVWRU�
LF³����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\�� �9LUDMD� DQVZHUHG� D� IHZ� TXHVWLRQV� DERXW� WKH�³����V�
3HULRG� 5RRP´� ZLWKRXW� H[SODLQLQJ� DQ\WKLQJ� LQ� SDUWLFXODU� DQG� D�
IHZ�RI�WKH�YLVLWRUV�VLJQHG�WKH�JXHVW�ERRN� 
 7RZDUGV�WKH�HQG�RI�WKH�HYHQW��+HQU\��3DXO��+HDWKHU�DQG�
9LUDMD�ZHUH�KDQGHG�*LUO�*XLGH�%DGJHV�LQ�DSSUHFLDWLRQ�IRU�SXWWLQJ�
WKH� HYHQW� WRJHWKHU� IRU� WKH� JURXS�� �6RPH�RI� WKH�*XLGHV� DQG� WKHLU�
SDUHQWV� EHJDQ� OHDYLQJ� DW� ������ S�P�� DQG� HYHU\RQH�ZDV� JRQH� E\�
������S�P���+HQU\��3DXO��+HDWKHU�DQG�9LUDMD�FORVHG�GRZQ�WKH�RE�
VHUYDWRU\�DQG�OHIW�E\�������S�P���DIWHU�D�YHU\�HQMR\DEOH�HYHQLQJ�RI�
DVWURQRP\� 
%R\V�	�*LUOV�&OXE�RI�/RQGRQ��6RODU�2EVHUYLQJ�DW�WKH�

&URQ\Q�2EVHUYDWRU\��$XJXVW���WK������ 
 &ORXG\�VNLHV�ZLWK�VRPH�OLJKW�UDLQ�JUHHWHG����YLVLWRUV�����
FKLOGUHQ�� �� VWDII�PHPEHU� DQG� �� KHOSHUV�� IURP� WKH�%R\V�	�*LUOV�
&OXE� RI� /RQGRQ� IRU� 6RODU� 2EVHUYLQJ� DW� :HVWHUQ� 8QLYHUVLW\¶V�
&URQ\Q� 2EVHUYDWRU\�� 7KXUVGD\�� $XJXVW� ��WK�� ������ VFKHGXOHG�
����—�����S�P���7KH\�DUULYHG�DW������S�P��DQG�JUDGXDWH�VWXGHQW�
9LUDMD�.KDWX�SUHVHQWHG�WKH�GLJLWDO�VOLGH�SUHVHQWDWLRQ�³2XU�6WDU�–�
7KH�6XQ´�DQG�ILHOGHG�TXHVWLRQV���9LUDMD�WKHQ�GLYLGHG�WKH�FKLOGUHQ�
LQWR���JURXSV�ZLWK�RQH�KDOI�JRLQJ�XSVWDLUV�LQWR�WKH�GRPH�DQG�WKH�
RWKHU�DFFRPSDQ\LQJ�KHU�GRZQVWDLUV�IRU�WKH�³6SHFWURVFRS\�'HPR´�
LQ�WKH�³%ODFN�5RRP�´��7KH���JURXSV�ODWHU�FKDQJHG�SODFHV� 
 'RZQVWDLUV�LQ�WKH�³%ODFN�5RRP´�9LUDMD�H[SODLQHG�WKH���
SKRWRJUDSKV�RQ�WKH�ZDOO�DQG�JDYH���GHPRQVWUDWLRQV—RQH�WR�HDFK�
JURXS—RI� WKH� ³6SHFWURVFRS\� 'HPRQVWUDWLRQ�´� ZLWK� WKH� YLVLWRUV�
SXWWLQJ�RQ�GLIIUDFWLRQ�JUDWLQJ�JODVVHV�WR�YLHZ�WKH�VSHFWUD�RI���JDV�
GLVFKDUJH�ODPSV��LQFOXGLQJ�K\GURJHQ��KHOLXP��QHRQ�DQG�PHUFXU\��� 
 /RQGRQ� &HQWUH� ZDV� UHSUHVHQWHG� E\� +HDWKHU� 0DF,VDDF�
DQG�3DXO�.HUDQV���&ORXG\�VNLHV�DQG�UDLQ�UXOHG�RXW�VRODU�REVHUYLQJ�
DQG�WKH�GRPH�UHPDLQHG�FORVHG���+HDWKHU�JDYH���WDONV��RQH�WR�HDFK�
JURXS��RQ�VRPH�RI�WKH�WHFKQLFDO�DVSHFWV�RI�WKH�ELJ�����FP�UHIUDF�
WRU���6KH�URWDWHG�WKH�GRPH�WR�VKRZ�KRZ�LW�ZRUNHG�DQG�H[SODLQHG�
WKH���FORFNV�RQ�WKH�HDVW�ZDOO�DQG�WKH�GLIIHUHQFH�EHWZHHQ�6WDQGDUG�
DQG�6LGHUHDO�7LPH����� 
 7KH� FKLOGUHQ� ZHUH� DEOH� WR� YLHZ� WKH� WUHHV� EHKLQG� WKH�
:HVWHUQ�6SRUWV�	�5HFUHDWLRQ�&HQWHU�WKURXJK�+HDWKHU¶V�&HOHVWURQ�
1H[6WDU���6/7���PP�0DNVXWRY-&DVVHJUDLQ� ���PP�3ORVVO� H\H�
SLHFH������;��VHW�XS�LQVLGH�WKH�GRPH�WR�YLHZ�RXW�WKH�GRRU�� �3DXO�
DOVR� VHW� XS� WKH� REVHUYDWRU\¶V� ��PP� &RURQDGR� +-$OSKD� 6RODU�
7HOHVFRSH�RQ�GLVSOD\�LQVLGH�WKH�GRPH���7KH�YLVLWRUV�ZHUH�JRQH�E\�
����� S�P�� DIWHU� DQ� LQWHUHVWLQJ� DIWHUQRRQ� OHDUQLQJ� DERXW� WKH� 6XQ��
VSHFWURVFRS\��WHOHVFRSHV�DQG�DVWURQRP\� 

&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKW��6DWXUGD\�� 
$XJXVW���WK������ 

 +D]\�VNLHV�JUHHWHG�����YLVLWRUV�WR�:HVWHUQ�8QLYHUVLW\¶V�
&URQ\Q� 2EVHUYDWRU\� 6XPPHU� 3XEOLF� 1LJKW�� 6DWXUGD\�� $XJXVW�
��WK�� ������ ����� S�P�� � *UDGXDWH� VWXGHQW� 9LUDMD� .KDWX� PDGH� ��
SUHVHQWDWLRQV�RI�KHU�GLJLWDO�VOLGH�SUHVHQWDWLRQ�³&KDRWLF�&UHDWXUHV�
LQ�WKH�8QLYHUVH��6XSHUPDVVLYH�%ODFN�+ROHV�LQ�$FWLRQ�´�DQG�ILHOG�
HG� TXHVWLRQV�� � 5$6&� /RQGRQ� &HQWUH�PHPEHUV� /\QQ� -RQHV� ZDV�



��� 

 

6HSWHPEHU����� 

 ³FURZG�PDQDJHU�´�DQG�FRXQWHG�����YLVLWRUV� IRU� WKH�HYHQLQJ��DQG�
+HQU\� /HSDUVNDV� GLG� WKH� ³7UDQVLW� 'HPRQVWUDWLRQ´� DQG� WKH�
³6SHFWURVFRS\�'HPRQVWUDWLRQ�´� GRZQVWDLUV� LQ� WKH� �%ODFN�5RRP��
³DQG�VKRZHG�YLVLWRUV�WKH�KLVWRULF�³3HULRG�5RRPV�´�� 
 5$6&� /RQGRQ� &HQWUH� PHPEHUV� +HQU\� /HSDUVNDV��
+HDWKHU�0DF,VDDF��%RE�'XII��/\QQ�-RQHV�DQG�)UDQN�6RZD�ZHUH�
WKHUH�HDUO\�LQ�WKH�HYHQLQJ�DQG�ZHUH�ODWHU�MRLQHG�E\�(YHUHWW�&ODUN�
DQG� 0DUN� 7RYH\�� � *UDGXDWH� VWXGHQW� +DGL� 3DSHL� ZDV� WHOHVFRSH�
RSHUDWRU� LQ� WKH�GRPH�DQG�VKRZHG�YLVLWRUV� WKH�ILUVW�TXDUWHU�0RRQ�
WKURXJK�WKH�ELJ�����FP�UHIUDFWRU��XVLQJ�WKH���PP�(UIOH�H\HSLHFH�
���;�� DQG� ODWHU� WKH� 0HDGH� ��PP� 6XSHU� :LGH� $QJOH� H\HSLHFH�
����;����2Q�WKH�REVHUYDWLRQ�GHFN��%RE�VKRZHG�YLVLWRUV�WKH�0RRQ�
WKURXJK� WKH� /RQGRQ� &HQWUH¶V� KRPH-EXLOW� ����FP� 'REVRQLDQ�
���PP� 5DGLDQ� H\HSLHFH�� ��;��� � +HDWKHU� VKRZHG� YLVLWRUV� WKH�
0RRQ� WKRXJK� KHU� &HOHVWURQ� 1H[6WDU� ��6/7� ��PP� 0DNVXWRY-
&DVVHJUDLQ� ���PP� 9L[HQ� /DQWKDQXP� /9:� H\HSLHFH�� ��;����
)UDQN� 6RZD� VHW� XS� KLV� &HOHVWURQ� 1H[6WDU� �6(� ��FP� 6FKPLGW-
&DVVHJUDLQ� DQG� VKRZHG� YLVLWRUV� WKH�0RRQ� DQG�6DWXUQ�� XVLQJ� KLV�
��PP� +\SHULRQ� 0RGXODU� H\HSLHFH� ���;��� DQG� 0DUV�� ZLWK� KLV�
�PP� 2ULRQ� 6WUDWXV� :LGH-)LHOG� H\HSLHFH� ������;��� DQG� 0DUV�
DJDLQ�ZLWK�WKH���PP�+\SHULRQ�H\HSLHFH����;����7KH�VN\�ZDV�VR�
KD]\�WKDW�WR�WKH�XQDLGHG�H\H�RQO\�WKH�0RRQ�ZDV�YLVLEOH�� �1HYHU�
WKHOHVV�� )UDQN� ORFDWHG� 6DWXUQ� DQG� 0DUV� ZLWK� KLV� FRPSXWHUL]HG�
&HOHVWURQ�1H[6WDU��6(�WHOHVFRSH���� 
 'RZQVWDLUV� LQ� WKH�³%ODFN� 5RRP´� +HQU\� /HSDUVNDV� GLG�
WKH�WKH�³7UDQVLW�'HPRQVWUDWLRQ�´�ZLWK�WKH�³7UDQVLW�'HPR´�PRG�
HO��VKRZLQJ�KRZ�WKH�WUDQVLW�GHWHFWLRQ�PHWKRG�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\���+HQU\�DOVR�VKRZHG�YLVLWRUV�WKH�³����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\�� DQG�
WKH�³�����3HULRG�5RRP�´�UHFUHDWLQJ�WKH�HDUO\�FRQWURO�URRP�RI�WKH�
(OJLQILHOG�2EVHUYDWRU\�WR�FHOHEUDWH�WKH����WK�DQQLYHUVDU\�RI�&RQ�
IHGHUDWLRQ—&DQDGD�������7KH�³:��*��&ROJURYH�:RUNVKRS�3HULRG�
5RRP´� ZDV� DOVR� RSHQ� IRU� YLVLWRUV¶� LQVSHFWLRQ�� � 7KH� �� ³3HULRG�
5RRPV´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�PHPEHU�0DUN�
7RYH\��� 
 7KH� YLVLWRUV� ZHUH� JRQH� E\� DURXQG� ������ S�P�� DQG� WKH�
REVHUYDWRU\�ZDV�FORVHG�DURXQG�������S�P���EXW�QRW�EHIRUH�9LUDMD��
+DGL� DQG� WKH�5$6&�/RQGRQ�&HQWUH�PHPEHUV� KDG� YLHZHG�0DUV�
WKURXJK�WKH�����FP�UHIUDFWRU��XVLQJ�+HDWKHU¶V���PP�9L[HQ�/DQ�
WKDQXP�/9:�H\HSLHFH�����;��� 

&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKW�� 
6DWXUGD\��$XJXVW���WK������ 

 &ORXG\� VNLHV� DQG� UDLQ� JUHHWHG� ��� YLVLWRUV� WR� :HVWHUQ�
8QLYHUVLW\¶V� &URQ\Q� 2EVHUYDWRU\� 6XPPHU� 3XEOLF� 1LJKW�� 6DWXU�
GD\��$XJXVW���WK�������������S�P���*UDGXDWH�VWXGHQW�&ROOLQ�.QLJKW�
JDYH� �� SUHVHQWDWLRQV� RI� KLV� GLJLWDO� VOLGH� SUHVHQWDWLRQ�
³&U\RYROFDQLVP� RQ� (QFHODGXV´� DQG� ILHOGHG� TXHVWLRQV�� � 7KHUH�
ZHUH����YLVLWRUV�LQ�WKH�OHFWXUH�URRP�IRU�WKH�ILUVW�SUHVHQWDWLRQ�DQG�
�� IRU� WKH� VHFRQG� SUHVHQWDWLRQ�� � 5$6&� /RQGRQ� &HQWUH� PHPEHU�
/\QQ� -RQHV� ZDV� ³FURZG� PDQDJHU�´� OLVWHQHG� WR� WKH� ILUVW� VOLGH�
SUHVHQWDWLRQ��DQG�FRXQWHG����YLVLWRUV�IRU�WKH�HYHQLQJ� 
 5$6&� /RQGRQ� &HQWUH� ZDV� UHSUHVHQWHG� E\� %RE� 'XII��
+HDWKHU� 0DF,VDDF�� +HQU\� /HSDUVNDV�� 3HWHU� -HGLFNH�� 'DOH� $UP�
VWURQJ��/\QQ�-RQHV��0DUN�7RYH\�DQG�(YHUHWW�&ODUN��ZKR�DUULYHG�
ODWHU�DURXQG�������S�P���*UDGXDWH�VWXGHQW�.HHJDQ�0DUU�ZDV�WHOH�
VFRSH�RSHUDWRU�LQ�WKH�GRPH�ZKLFK�UHPDLQHG�FORVHG�EHFDXVH�RI�WKH�
UDLQ��� 

 'DOH�$UPVWURQJ�DQG�+HDWKHU�0DF,VDDF�VHW�XS�WKH�REVHU�
YDWRU\¶V� 0HDGH� �-LQFK� �����FP�� 6FKPLGW-&DVVHJUDLQ� VR� DV� WR�
YLHZ�RXW� WKH�GRPH�GRRU� WR� WKH�REVHUYDWLRQ�GHFN�� �'DOH�GLUHFWHG�
WKH�����FP�6FKPLGW-&DVVHJUDLQ�WRZDUGV�WKH�79�VFUHHQ�YLVLEOH�LQ�
WKH�:HVWHUQ� 6SRUWV�	�5HFUHDWLRQ�&HQWHU�ZLQGRZV�� UHPRYHG� WKH�
GLDJRQDO� DQG� LQVWDOOHG� WKH� ��PP�3ORVVO� H\HSLHFH� ���;��� �:KHQ�
WKH�YLVLWRUV�IURP�WKH�ILUVW�VOLGH�SUHVHQWDWLRQ�DUULYHG�XSVWDLUV�LQ�WKH�
GRPH�� 'DOH� JDYH� D� WDON� DERXW� WKH� KLVWRU\� RI� WHOHVFRSHV� DQG� WKH�
&URQ\Q� 2EVHUYDWRU\� DV� ZHOO� DV� WKH� WHFKQLFDO� DVSHFWV� RI� WKH� ELJ�
����FP�UHIUDFWRU���+H�H[SODLQHG�KRZ�WKH�6FKPLGW�FDPHUD�DQG�WKH�
&DVVHJUDLQ�UHIOHFWRU�WHOHVFRSH�ZRUNHG—ERWK�SLJJ\-EDFNHG�RQ�WKH�
����FP� UHIUDFWRU—DV� ZHOO� DV� WKH� 6WDQGDUG� DQG� 6LGHUHDO� 7LPH�
FORFNV� RQ� WKH� HDVW� ZDOO�� � +H� H[SODLQHG� KRZ� 6LGHUHDO� 7LPH� ZDV�
XVHG� WR� ORFDWH� REMHFWV� LQ� WKH� VN\� XVLQJ� WKH� ULJKW� DVFHQVLRQ� DQG�
GHFOLQDWLRQ�FLUFOHV�RQ�WKH�HTXDWRULDO�WHOHVFRSH�PRXQW���'DOH�JDYH�
D� VHFRQG� VKRUWHU� WHOHVFRSH� WDON� WR� VHYHUDO�PRUH� YLVLWRUV�� ODWHU� LQ�
WKH�HYHQLQJ� 
 'RZQVWDLUV� LQ� WKH�³%ODFN� 5RRP´� +HQU\� /HSDUVNDV� GLG�
WKH�WKH�³7UDQVLW�'HPRQVWUDWLRQ�´�ZLWK�WKH�³7UDQVLW�'HPR´�PRG�
HO��VKRZLQJ�KRZ�WKH�WUDQVLW�GHWHFWLRQ�PHWKRG�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\�� �+HQU\� DOVR� VKRZHG� YLVLWRUV� D� UHSOLFD� RI� WKH�
'UHVGHQ�0HWHRULWH��PDGH�E\� �'�SULQWHU�� GLVSOD\HG�RQ� D� WDEOH� LQ�
WKH�³%ODFN�5RRP�´ 
 0DUN�7RYH\�VKRZHG�YLVLWRUV�WKH�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� ����� � 7KH� ³:�� *�� &ROJURYH� :RUNVKRS� 3HULRG�
5RRP´� ZDV� DOVR� RSHQ� IRU� YLVLWRUV¶� LQVSHFWLRQ�� � 7KH� �� ³3HULRG�
5RRPV´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�PHPEHU�0DUN�
7RYH\��� 
 3HWHU� -HGLFNH� OLVWHQHG� WR� WKH� ILUVW� VOLGH�SUHVHQWDWLRQ� DQG�
ODWHU� YLVLWHG� WKH�GRPH�� �+HDWKHU� LQYLWHG� YLVLWRUV� WR� ³ZDON� RQ� WKH�
0RRQ�DQG�0DUV´�E\�VWHSSLQJ�RQ�WKH�REVHUYDWRU\¶V���URXQG�ZRRG�
DQG�FOHDU�SODVWLF�GLVSOD\�FDVHV�FRQWDLQLQJ�WLQ\�³0RRQ�5RFN´�DQG�
³0DUV�5RFN´�PHWHRULWH�VDPSOHV��� 
 7KHUH�ZHUH����³6WDU�)LQGHU´�SODQLVSKHUHV�GLVWULEXWHG�LQ�
WKH�GRPH��LQFOXGLQJ���JLYHQ�RXW�WR�LQWHUHVWHG�YLVLWRUV�E\�+HDWKHU�
DQG���PRUH�JLYHQ�RXW�E\�+HQU\�WR�D�FRXSOH�RI�JLUOV�ZKHQ�KH�FDPH�
XSVWDLUV�LQWR�WKH�GRPH�WRZDUGV�WKH�HQG�RI�WKH�HYHQLQJ���7KH�YLVL�
WRUV� ZHUH� JRQH� WKH� REVHUYDWRU\� ZDV� FORVHG� GRZQ� DURXQG� ������
S�P��DIWHU�DQ�HQMR\DEOH�HYHQLQJ�RI�VOLGH�SUHVHQWDWLRQ��GHPRQVWUD�
WLRQV�LQ�WKH�³%ODFN�5RRP�´�WRXUV�RI�WKH�KLVWRULF�³3HULRG�5RRPV´�
DQG�D�WRXU�RI�WKH�ELJ�����FP�UHIUDFWRU�LQ�WKH�GRPH� 

&URQ\Q�2EVHUYDWRU\�3XEOLF�1LJKW�� 
6DWXUGD\��6HSWHPEHU��VW������ 

 3DUWO\� FORXG\� VNLHV� JUHHWHG� VRPH� ��� YLVLWRUV� WR� WKH� WR�
:HVWHUQ�8QLYHUVLW\¶V�&URQ\Q�2EVHUYDWRU\�6XPPHU�3XEOLF�1LJKW��
6DWXUGD\�� 6HSWHPEHU� �VW�� ������ ����� S�P�� � 3URIHVVRU� 3DXOLQH�
%DUPE\�SUHVHQWHG�KHU�GLJLWDO�VOLGH�SUHVHQWDWLRQ�³:KDW�LV�$VWURQR�
P\� *RRG� IRU�� $Q\ZD\"´� EHIRUH� DQ� DXGLHQFH� RI� ��� SHRSOH� DQG�
ILHOGHG�TXHVWLRQV���6KH�PDGH�D�VHFRQG�VKRUWHU�SUHVHQWDWLRQ�DW������
S�P��WR�D�VPDOO�JURXS�RI�YLVLWRUV���*UDGXDWH�VWXGHQW�&ROOLQ�.QLJKW�
ZDV�LQ�FKDUJH�RI�³FURZG�PDQDJHPHQW�´�DQG�5$6&�/RQGRQ�PHP�
EHU�%RE�'XII�FRXQWHG�YLVLWRUV� 
 *UDGXDWH�VWXGHQW�-HII�9DQNHUNKRYH�ZDV�WHOHVFRSH�RSHUD�
WRU� IRU� WKH� ELJ� ����FP� UHIUDFWRU� LQ� WKH� GRPH�� � +RZHYHU�� VLQFH�



��� 

 
6HSWHPEHU����� 

 FORXG\�VNLHV�VHHPHG�WR�UXOH�RXW�REVHUYLQJ��-HII�VSHQW�WKH�HYHQLQJ�
LQ� WKH� GRZQVWDLUV� ³%ODFN� 5RRP�´� VKRZLQJ� 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\� 
 5$6&� /RQGRQ� &HQWUH� ZDV� UHSUHVHQWHG� E\� %RE� 'XII��
+HDWKHU�0DF,VDDF�� 3HWHU� -HGLFNH��'DOH� $UPVWURQJ��0DUN� 7RYH\�
DQG�(GLWK�7RYH\�� �/RQGRQ�&HQWUH�PHPEHU�/\QQ�-RQHV�ZDV�DOVR�
WKHUH�DQG�OLVWHQHG�WR�WKH�ILUVW�VOLGH�SUHVHQWDWLRQ���+HDWKHU�VKRZHG�
YLVLWRUV�6DWXUQ�WKURXJK�WKH�ELJ�����FP�UHIUDFWRU�LQ�WKH�GRPH��XV�
LQJ�WKH�0HDGH���PP�6XSHU�:LGH�$QJOH�H\HSLHFH�����;����&ROOLQ�
.QLJKW�FDPH�XSVWDLUV�ODWHU�DQG�WRRN�RYHU�VKRZLQJ�6DWXUQ�DQG�WKHQ�
0DUV� WKURXJK� WKH�����FP�UHIUDFWRU�� �+D]\�FORXGV�REVFXUHG�PRVW�
VN\�REMHFWV�HDUO\�LQ�WKH�HYHQLQJ���2Q�WKH�REVHUYDWLRQ�GHFN�RXWVLGH�
WKH�GRPH��'DOH�VKRZHG�YLVLWRUV�WKH�VWDU�9HJD�DQG�WKH�\HOORZ�DQG�
EOXH�GRXEOH�VWDU�$OELUHR�WKURXJK�WKH�REVHUYDWRU\¶V�0HDGH��-LQFK�
�����FP�� 6FKPLGW-&DVVHJUDLQ�� XVLQJ� WKH� ��PP� 3ORVVO� H\HSLHFH�
���;��� �+H� ODWHU�VZDSSHG� LQ� WKH�����PP�2UWKR�H\HSLHFH�����;��
WR� VKRZ� YLVLWRUV� 6DWXUQ� DQG�0DUV� WKURXJK� WKH� ����FP�6FKPLGW-
&DVVHJUDLQ���+HDWKHU�JDYH�RXW���RU���³6WDU�)LQGHU´�SODQLVSKHUHV�
DQG�%RE�VKRZHG���RI�WKH�YLVLWRUV�KRZ�WR�DVVHPEOH�DQG�XVH�WKHP� 
 0DUN�7RYH\�VKRZHG�YLVLWRUV�WKH�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� ����� � 7KH� ³:�� *�� &ROJURYH� :RUNVKRS� 3HULRG�
5RRP´� ZDV� DOVR� RSHQ� IRU� YLVLWRUV¶� LQVSHFWLRQ�� � 7KH� �� ³3HULRG�
5RRPV´�ZHUH�GHVLJQHG�E\�5$6&�/RQGRQ�&HQWUH�PHPEHU�0DUN�
7RYH\��� 
 7KHUH� ZHUH� VRPH� JRRG� YLHZV� RI� 6DWXUQ� DQG� 0DUV�
WKURXJK� WKH� ����FP� UHIUDFWRU�� XVLQJ� WKH� ��PP� 5DGLDQ� H\HSLHFH�
����;��� DIWHU� ������S�P��ZKHQ� WKH�YLVLWRUV�ZHUH�JRQH�� � ,W�ZDV� D�
JRRG�HYHQLQJ�RI�DVWURQRP\��GHVSLWH�WKH�KD]\��FORXG\�VN\� 
 
 
 
 


