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

2FWREHU����� 

:KDW�<RX�1HHG�WR�.QRZ�$ERXW�3ODQHWV� 
&RPSLOHG�%\��1RUPDQ�0F&DOO� 

 (YHU�VLQFH�*DOLOHR�ILUVW�SRLQWHG�D�WHOHVFRSH�VN\ZDUG�
DQG� JD]HG� DW� WKH� 0RRQ�� 9HQXV�� -XSLWHU� DQG� 6DWXUQ�� SHRSOH�
KDYH�UHDOL]HG�WKDW�RWKHU�ZRUOGV�H[LVW�EH\RQG�WKH�(DUWK���,Q�WKH�
IRXU�FHQWXULHV�VLQFH�*DOLOHR�JHQHUDWLRQV�RI�DVWURQRPHUV�KDYH�
EHHQ� RQ� D� MRXUQH\� RI� GLVFRYHU\�� � 7RGD\�� SODQHWV� UHPDLQ� D�
IDYRULWH�WDUJHW�RI�ZRQGHU�DQG�VFUXWLQ\�� 

7KH�3ODQHWV 
 2I� WKH� VHYHQ� FODVVLFDO� SODQHWV�� 0HUFXU\�� 9HQXV��
0DUV�� -XSLWHU�� 6DWXUQ�� 8UDQXV� DQG� 1HSWXQH�� WKH� PRVW� FRP�
PRQ�WDUJHWV�RI�VWXG\�DUH�0DUV��-XSLWHU�DQG�6DWXUQ�GXH�WR�WKH�
YLVLEOH�FKDQJHV�WKDW�FDQ�EH�REVHUYHG�RQ�WKHLU�VXUIDFHV���0HU�
FXU\�DQG�9HQXV�EHFRPH�KRW�LWHPV�RI�VWXG\�ZKHQ�WKH\�SHULRG�
LFDOO\�XQGHUJR�D�WUDQVLW�RI�WKH�6XQ�� 

7KH�3ODQHWDU\�2EVHUYLQJ 
 $OPRVW� DQ\� W\SH� RI� WHOHVFRSH� FDQ� EH� XVHG� IRU� RE�
VHUYLQJ� WKH� SODQHWV�� � (YHQ� D� VPDOO� WHOHVFRSH�ZLOO� UHYHDO� GH�
WDLOV� RQ� WKH� JLDQW� SODQHWV�� 7KURXJK� D� PHGLXP-VL]HG� VFRSH��
\RX¶OO� VHH� 9HQXV�� 0DUV�� -XSLWHU�� DQG� 6DWXUQ� FKDQJH� RQ� D�
QLJKWO\�EDVLV��$QG�\RX�ZRQ¶W�QHHG�D�GDUN�VN\�WR�GR�VR��(YHQ�
XQGHU� FLW\� OLJKWV�� WKH� SODQHWV� SURYLGH� HDV\� REMHFWV� WR� ZDWFK�
HYROYH�� 

 6LQFH� 0HUFXU\� DQG� 9HQXV� RUELW� FORVHU� WR� WKH� 6XQ�
WKDQ�(DUWK��DW�JUHDWHVW�HYHQLQJ�HORQJDWLRQ��ZH�VHH�HDFK�SODQ�
HW�IDUWKHVW�HDVW�RI�WKH�6XQ��:KHQ�DW�JUHDWHVW�PRUQLQJ�HORQJD�
WLRQ��WKH�SODQHWV�OLH�IDUWKHVW�ZHVW�RI�RXU�VWDU� 

2EVHUYLQJ�0HUFXU\ 
 7KURXJK� D� WHOHVFRSH�� \RX� FDQ� GHWHFW� 0HUFXU\¶V�
SKDVHV��EXW�GHWDLOV�DUH�VFDQW��7KH�EHVW�WLPHV�WR�VSRW�WKLV�HOX�
VLYH�RUE�DUH�ZKHQ�0HUFXU\�OLHV�DW�RQH�RI�LWV�HORQJDWLRQV��HL�
WKHU� IDUWKHVW�ZHVW� RI� WKH� 6XQ� LQ� WKH� HDVWHUQ�PRUQLQJ� VN\� RU�
IDUWKHVW�HDVW�RI�WKH�6XQ�LQ�WKH�HYHQLQJ�VN\� 
 0RVW�SHRSOH�DUH�VXUSULVHG�WR�OHDUQ�WKDW�VRPH�RI�WKH�
EHVW�YLHZV�RI�0HUFXU\�RFFXU�DW�PLGGD\��ZKHQ�WKH�SODQHW�VLWV�
KLJK� LQ� WKH� VN\�� ,Q� WKH� 1RUWKHUQ� KHPLVSKHUH� ODWH� $XJXVW�
WKURXJK� 1RYHPEHU� SUHVHQWV� D� WZR� WR� WKUHH-ZHHN� GD\OLJKW�
ZLQGRZ�ZKHQ�WKH�SODQHWV�DUH�DW�D�KLJKHU�DQJOH�RI�WKH�HFOLSWLF�
UHODWLYH� WR� WKH�KRUL]RQ��8VLQJ�D�SKRQH�DSS�ZLOO�KHOS�ILQG� LWV�
ORFDWLRQ�RU�D�SRODU�DOLJQHG�*R7R�PRXQW�ZLOO�JUHDWO\�VLPSOLI\�
WKH�WDVN����+RZHYHU��EH�YHU\�FDUHIXO�QHYHU�WR�SRLQW�\RXU�WHOH�
VFRSH�DW�WKH�6XQ�� 
 ,I�\RX�FDQ�ORFDWH�0HUFXU\�GXULQJ�WKH�GD\��XVH�D�\HO�
ORZ�RU�RUDQJH�ILOWHU�WR�FXW�GRZQ�WKH�VN\¶V�EOXH�OLJKW��� 

2EVHUYLQJ�9HQXV 
 9HQXV� DV� WKH� EULJKWHVW� OXPLQDU\� LQ� WKH� QLJKW� VN\�
DIWHU� WKH�0RRQ�� LV�HDVLHU� WR�REVHUYH� WKDQ�0HUFXU\��$VWURQR�
PHUV�URXWLQHO\�IROORZ�LWV�SKDVHV��DORQJ�ZLWK�VL]H�FKDQJHV�—�
D� IHDWXUH� HDVLHU� WR� VSRW� ZLWK� 9HQXV� WKDQ� 0HUFXU\�� � 7KH�
SODQHW¶V� EULJKWQHVV� FDQ� EH� DWWULEXWHG� WR� WZR� IDFWRU�� 9HQXV�
FRPHV�FORVHU� WR�(DUWK� WKDQ�DQ\�RWKHU�SODQHW�DQG� WKH�KD]H� DW�
WKH� KLJKHVW� OHYHOV� RI� 9HQXV¶V� DWPRVSKHUH� –� WKH� VXUIDFH� ZH�
VHH�IURP�(DUWK�–�LV�H[WUHPHO\�UHIOHFWLYH�� 
 7KH� RSWLPDO� WLPH� WR� REVHUYH� 9HQXV� LV� ZKHQ� LW� LV�
EHWZHHQ� (DUWK�
DQG�WKH�6XQ�WKDQ�
ZKHQ� LW� GRHV�
ZKHQ� LW� OLHV� RQ�
WKH� IDU� VLGH� RI�
RXU� VWDU� VLQFH� DW�
WKH� FORVHU� ORFD�
WLRQ� LW� ZLOO� DS�
SHDU� VL[� WLPH�
ODUJHU�� 'D\WLPH�
REVHUYDWLRQV� RI�
9HQXV� DUH� DOVR�
HDVLHU�WKDQ�WKRVH�

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

 RI� 0HUFXU\� EHFDXVH� 9HQXV� VKLQHV� EULJKWHU� DQG� FDQ� OLH� IDUWKHU�
IURP�WKH�6XQ�� 
 %H� VXUH� WR� REVHUYH� WKH� SKDVHV� �SHU� WKH� GLDJUDP��ZKLFK�
ZLOO�YDU\�EDVHG�RQ�WKH�VHDVRQ�DQG�WLPH�RI�YLHZLQJ���LPDJH�FUHGLW���
1LFKDOS�� �:LWK�JRRG�VHHLQJ�� IHDWXUHV� LQ�9HQXV¶�DWPRVSKHUH�ZLOO�
UDQJH� IURP� GXVW\� VKDGLQJV� WR� EULJKW� VSRWV��<RX�PD\� EH� DEOH� WR�
VSRW� WKH� PRVW� IDPRXV� WKURXJK� D� ���� �YLROHW�� ILOWHU�� 7KLV� ILOWHU�
GRHVQ¶W�DOORZ�PXFK�OLJKW�WKURXJK��VR�XVH�LW�ZLWK�DW�OHDVW�DQ��-LQFK�
WHOHVFRSH��/RRN�IRU�DQ�LPPHQVH�&-�RU�<-VKDSHG�IHDWXUH�FHQWHUHG�
RQ�WKH�SODQHW¶V�HTXDWRU� 

2EVHUYLQJ�0DUV 
 0DUV� DQG� (DUWK� DUH� FORVHVW� RQFH� HYHU\� ��� PRQWKV�� EXW�
GRQ¶W� ZDLW� IRU� WKH� 5HG� 3ODQHW� WR� UHDFK� PD[LPXP� DSSDUHQW� VL]H�
EHIRUH� \RX� VWDUW� REVHUYLQJ� LW�� $V� ORQJ� DV� 0DUV¶� DWPRVSKHUH� LV�
WUDQVSDUHQW�� ZLWK� FDUHIXO� REVHUYLQJ� \RX¶OO� VHH� GHWDLO� VHYHUDO�
PRQWKV� EHIRUH� DQG� DIWHU� RSSRVLWLRQ� �ZKHQ�0DUV� ULVHV� DW� VXQVHW��
XVXDOO\�ZLWKLQ�D�ZHHN�RI�FORVHVW�DSSURDFK��� 
 8VH�KLJK�PDJQLILFDWLRQV�WR�REVHUYH�WKH�5HG�3ODQHW��ULJKW�
XS� WR� WKH� OLPLW� RI� WKH� DWPRVSKHUH¶V� VWHDGLQHVV��&RQFHQWUDWH� RQ� D�
VPDOO�DUHD�RU�D�VLQJOH�IHDWXUH��'RQ¶W�WU\�WR�REVHUYH�WKH�HQWLUH�GLVN�
RU�GDUW�\RXU�JD]H�IURP�RQH�IHDWXUH�WR�DQRWKHU� 
 0DUV¶�DWPRVSKHUH�IHDWXUHV�VHYHUDO�FORXG�W\SHV��6HDVRQDO�
H[DPSOHV�RFFXU�EHFDXVH�RI� KHDWLQJ� DQG� FRROLQJ��'LVFUHWH� FORXGV�
DUH�ORFDOL]HG�DQG�JHW�FDUULHG�DORQJ�DV�WKH�SODQHW�URWDWHV� 
2URJUDSKLF�FORXGV�DUH�PDGH�IURP�ZDWHU�FUHDWHG�E\�ZLQG�SDVVLQJ�
RYHU� 0DUWLDQ� PRXQWDLQV� DQG� YROFDQRHV�� 7R� YLHZ� RURJUDSKLF�
FORXGV�� XVH� D� ���$� �EOXH�� RU� ���� �YLROHW�� ILOWHU�� )RU� WKH� ORZ-
DOWLWXGH�RQHV��D������JUHHQ��ZRUNV�EHWWHU� 
 <RX� DOVR� FDQ� REVHUYH� PRUQLQJ� DQG� HYHQLQJ� FORXGV� —�
EULJKW�� LVRODWHG�SDWFKHV�RI� VXUIDFH� IRJ�DSSHDULQJ�DW�0DUWLDQ�VXQ�
ULVH� DQG� VXQVHW�� (YHQLQJ� FORXGV� DUH� JHQHUDOO\� ODUJHU� DQG� PRUH�
QXPHURXV��)RU�WKH�EHVW�YLHZV��XVH�D�EOXH�RU�YLROHW�ILOWHU� 

2EVHUYLQJ�-XSLWHU 
 1H[W�WR�WKH�6XQ�DQG�WKH�0RRQ��WKH�FHOHVWLDO�REMHFW�ZLWK�
WKH�JUHDWHVW�REVHUYDEOH�GHWDLO� LV�-XSLWHU��(YHQ�VPDOO�VFRSHV�VKRZ�
VHYHUDO� GDUN� VWULSHV�—� WKH�1RUWK� DQG�6RXWK�(TXDWRULDO�%HOWV�—�
IODQNLQJ�WKH�JLDQW�SODQHW¶V�HTXDWRU��  
 :DWFKLQJ� -XSLWHU� QLJKWO\� FDQ� EH� UHZDUGLQJ�� ,Q� DGGLWLRQ�
WR� WKH� FKDQJLQJ� SRVLWLRQV� RI� LWV� IRXU� ODUJHVW�PRRQV�� WKH� SODQHW¶V�
URWDWLRQ�EULQJV�QHDUO\�DOO�RI�LWV�SRVVLEOH�YLVLEOH�DUHD�LQWR�YLHZ�LQ�D�
VLQJOH�QLJKW��%H�VXUH�WR�WDUJHW�WKH�*UHDW�5HG�6SRW��� 
 $V� VKRZQ� LQ� WKH� GLDJUDP�� -XSLWHU¶V� DWPRVSKHUH� GLYLGHV�
LQWR�GDUN�DUHDV��FDOOHG�EHOWV��DQG�OLJKWHU�RQHV��FDOOHG�]RQHV��:LWKLQ�
WKHVH� UHJLRQV�� \RX¶OO� ILQG�GHWDLOV� \RX� FDQ�REVHUYH� WKURXJK� VPDOO�
WHOHVFRSHV���,PDJH�IURP�1$6$ 
 $� ���$� �GDUN� EOXH�� ILOWHU� ZLOO� HQKDQFH� WKH� SODQHW¶V�
]RQHV�� %OXH� ILOWHUV� DOVR� VKDUSHQ� EULJKW� FORXG� IHDWXUHV�� $� ���$�
�UHG��ILOWHU�EULQJV�RXW�GHWDLOV�DORQJ�-XSLWHU¶V�HTXDWRU�DQG�VKDUSHQV�
FRQWUDVW�LQ�WKH�PDMRU�EHOWV�� 

7KH�0RRQV�RI�-XSLWHU� 
 7KH� PRRQV� RI� -XSLWHU� PDNH� LQWHUHVWLQJ� WDUJHWV�� � )RXU�
HYHQWV�DUH�SRVVLEOH�LQYROYLQJ�LWV�IRXU�ODUJH�PRRQV�� 

· $Q�HFOLSVH�RFFXUV�ZKHQ�D�VDWHOOLWH�PRYHV�WKURXJK�-XSLWHU¶V�
VKDGRZ�� 

· $Q�RFFXOWDWLRQ�RFFXUV�ZKHQ�WKH�VDWHOOLWH�GLVDSSHDUV�EHKLQG�
WKH�-RYLDQ�GLVN�� 

· $�WUDQVLW�RFFXUV�ZKHQ�D�PRRQ�PRYHV�LQ�IURQW�RI�-XSLWHU��%HVW�
YLHZV�FRPH�ZKHQ�WKH�VDWHOOLWHV�DSSHDU�DJDLQVW�WKH�JDV�JLDQW¶V�
GDUN�EHOWV�� 

· $�VKDGRZ�WUDQVLW�RFFXUV�ZKHQ�D�PRRQ¶V�VKDGH�FURVVHV�-XSL�
WHU¶V�GLVN��6KDGRZV�DSSHDU�DV�VPDOO�EODFN�GRWV�WKURXJK�DQ\�
WHOHVFRSH� 

2EVHUYLQJ�6DWXUQ 
 6DWXUQ¶V�IHDWXUHV�GRQ¶W�VWDQG�RXW�DV�ZHOO�DV�WKRVH�RI�-XSL�
WHU�� EXW� FDUHIXO� H[DPLQDWLRQ� UHYHDOV� D� ZHDOWK� RI� GDUN� EHOWV� DQG�
EULJKW�]RQHV��6DWXUQ¶V�ULQJ�V\VWHP�DOVR�GLYLGHV�LQWR�PDQ\�LQGLYLG�
XDO�ULQJV��WKUHH�RI�ZKLFK�DPDWHXU�WHOHVFRSHV�FDQ�GLVFHUQ� 
 /RRN� IRU� WKH� &DVVLQL� 'LYLVLRQ�� D� GDUN� JDS� EHWZHHQ� LWV�
WZR� EULJKWHVW� ULQJV�� 7KURXJK� DQ� �-LQFK� RU� ODUJHU� VFRSH�� RQH� FDQ�
REVHUYH�WKH�ULQJV¶�EULJKWQHVV��FRORU�GLIIHUHQFHV��DQG�WH[WXUHV�� 
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2FWREHU����� 

 0DUNLQJV�RQ�6DWXUQ¶V�GLVN�DUH�VXEWOH��1RWH�DQ\�EULJKW�RU�
GDUN�VSRWV�FRPSDUHG�WR�WKH�EHOW�RU�]RQH�WKH\¶UH�LQ��)URP�QLJKW�WR�
QLJKW��WKHVH�IHDWXUHV�PD\�FKDQJH�SRVLWLRQ� 
 6DWXUQ¶V� ]RQHV� DSSHDU� RII-ZKLWH�� VODWH-JUD\�� RU� \HOORZ��
6DWXUQ¶V� EHOWV� ORRN� EOXLVK-JUD\�� EURZQ�� DQG� UHG�� 6XFK� IHDWXUHV�
VWDQG�RXW�ZHOO� WKURXJK� UHG��RUDQJH��RU�\HOORZ� ILOWHUV��2FFDVLRQDO�
EULJKW�SDWFKHV�ORRN�EHVW�WKURXJK�D������JUHHQ��ILOWHU��+LJKOLJKW�WKH�
ULQJV�XVLQJ�D������OLJKW�JUHHQ��RU����$��OLJKW�EOXH��ILOWHU� 
��,PDJH�FUHGLWV��$VWURQRP\�0DJD]LQH���5RHQ�.HOO\� 

2EVHUYLQJ�8UDQXV 
 8UDQXV¶� DWPRVSKHUH� LV� XVXDOO\� D� IHDWXUHOHVV� KD]H�� 2E�
VHUYHUV�ILUVW�UHSRUWHG�GHWDLOV�LQ�������6LQFH�WKHQ��RWKHU�VN\ZDWFK�
HUV� KDYH� VHHQ� PDUNLQJV� DQG� EHOWV�� 7KURXJK� D� VPDOO� WHOHVFRSH��
JUHHQLVK�8UDQXV�DSSHDUV�DV�D�VOLJKWO\�HOOLSWLFDO�GLVN�EHFDXVH�RI�LWV�
UDSLG�URWDWLRQ��7KH�SODQHW�PRYHV�VORZO\��,W�WDNHV�8UDQXV�DERXW����
GD\V�WR�PRYH�WKH�ZLGWK�RI�WKH�)XOO�0RRQ� 

2EVHUYLQJ�1HSWXQH 
 7R� WKH� DPDWHXU� DVWURQRPHU� ZLWK� ELQRFXODUV� RU� D� WHOH�
VFRSH��1HSWXQH�LV�QR�SUREOHP�WR�ILQG��$W�RSSRVLWLRQ��LW�GLVSOD\V�D�
VPDOO�EOXH�GLVN�WKDW�VKLQHV�DW�DERXW�PDJQLWXGH����� 
 (YHQ�D�ODUJH�WHOHVFRSH�ZRQ¶W�UHYHDO�PXFK�GHWDLO�RQ�1HS�
WXQH��DOWKRXJK�\RX�ZLOO�VHH�LWV�ODUJHVW�PRRQ��7ULWRQ��ZKLFK�VKLQHV�
DW�PDJQLWXGH�������7KH� WKULOO�RI�REVHUYLQJ�1HSWXQH�FRPHV�ZKHQ�
\RX� ILUVW� VSRW� LW� WKURXJK� \RXU� WHOHVFRSH�� %HFDXVH� LW� OLHV� IDUWKHU�
IURP�WKH�6XQ� WKDQ�8UDQXV��1HSWXQH�PRYHV�HYHQ�PRUH�VORZO\�� ,W�
WDNHV� DSSUR[LPDWHO\� ��� GD\V� IRU� WKH� SODQHW� WR� WUDYHUVH� D� )XOO�
0RRQ¶V�VSDQ� 

6XPPDU\ 
 %HVLGHV�D�WHOHVFRSH��LW�GRHVQ¶W�WDNH�PXFK�WR�REVHUYH�WKH�
SODQHWV��%HIRUH�\RX�NQRZ�LW��\RX¶OO�KDYH�PDGH�VHYHQ�QHZ�FHOHVWLDO�
IULHQGV� 
 
 
 

 

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

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

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

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

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

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

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

$SU�� ��WK� ���0HPEHUV�QLJKW  

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

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

 

 

&OXE�$FWLYLWLHV� 

3OHDVH�FKHFN�WKH�RQ-OLQH�)RUXPV��UDVFORQGRQ�FD��WR�VWD\�XS�WR�
GDWH�ZLWK�VFKHGXOHG�RXWUHDFK�DFWLYLWLHV��PHPEHU�YLVLWV�WR�)LQJDO�
DQG�RWKHU�FOXE�HYHQWV���0HPEHUV�DUH�VWURQJO\�HQFRXUDJHG�WR�YRO�
XQWHHU�DWWHQG�DQG�VXSSRUW�SXEOLF�RXWUHDFK�HYHQWV�� 

 
 

6N\�(YHQWV�IRU�/DWH�2FWREHU�DQG�(DUO\�1RYHPEHU� 

(YHQWV 
2FW�������)XOO�0RRQ���8UDQXV�DW�RSSRVLWLRQ� 
2FW�������9HQXV�LQ�LQIHULRU�FRQMXQFWLRQ� 
2FW�������0HUFXU\��R�-XSLWHU� 
2FW�������0RRQ�ODVW�TXDUWHU�� 
1RY�������'D\OLJKW�6DYLQJV�(QGV� 
1RY������0HUFXU\�JUHDWHVW�HORQJDWLRQ��DQG�1HZ�0RRQ� 
1RY������3OXWR����R�6�RI�0RRQ� 
1RY�������)LUVW�4XDUWHU 
1RY�������0DUV����R�1�RI�0RRQ� 
 

3ODQHWV 
0HUFXU\��5H-HPHUJHV�LQ�WKH�HYHQLQJ�VN\�� 
9HQXV���9LVLEOH�DV�D�VOHQGHU�FUHVFHQW�LQ�WKH�GD\OLJKW�KRXUV���([HUFLVH�JUHDW�FDXWLRQ�WR�DYRLG�WKH�6XQ��� 
0DUV����1RZ�LQ�IXOO�UHWUHDW�IDGLQJ�IURP�PDJ��–����WR�–����E\�WKH�HQG�RI�WKH�PRQWK�� 
-XSLWHU��/RZ�LQ�WKH�VRXWKZHVW�HYHQLQJ�VN\�-XSLWHU¶V�REVHUYLQJ�ZLQGRZ�LV�FORVLQJ���� 
6DWXUQ��/RZ�LQ�WKH�VRXWKZHVW�HYHQLQJ�VN\�LQ�WKH�HDUO\�HYHQLQJ�KRXUV�� 
8UDQXV��5HDFKHV�RSSRVLWLRQ�RQ�WKH���WK�DW�PDJ������ZLWK�D����´�GLVN��� 
1HSWXQH��9LVLEOH�PRVW�RI�WKH�QLJKW��MXVW�SDVVHG�RSSRVLWLRQ�DQG�ZHOO�SODFHG�LQ�WKH�PLG-HYHQLQJ�VN\�� 
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2FWREHU����� 

 
5�$�6�&��/RQGRQ�&HQWUH�/LEUDU\�—�%RRNV�RI�WKH�0RQWK��2FWREHU����� 

%\�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�2FWREHU������DUH�DV�IROORZV� 

· ,Q�6HDUFK�RI�7LPH��-RXUQH\V�$ORQJ�D�&XULRXV�'LPHQVLRQ��E\�'DQ�)DON���F����� 

· 8QLYHUVH�RQ�D�7-VKLUW��WKH�4XHVW�IRU�WKH�7KHRU\�RI�(YHU\WKLQJ��E\�'DQ�)DON���F������ 

· ����6WDUU\�1LJKWV��DQ�,QWURGXFWLRQ�WR�$VWURQRP\�IRU�(YHU\�1LJKW�RI�WKH�<HDU��WH[W�DQG�LOOXVWUDWLRQV�E\�&KHW�5D\PR���F����� 

)RU�D�FRPSOHWH�OLVWLQJ�RI�RXU�5$6&�/RQGRQ�&HQWUH�/LEUDU\�FROOHFWLRQ�SOHDVH�FOLFN�RQ�WKH�/LEUDU\�PHQX�DW�WKH�WRS�RI�WKH�5$6&�
/RQGRQ�&HQWUH�PDLQ�:HE�SDJH��KWWS���UDVFORQGRQ�FD� 
,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���([SORULQJ�WKH�
6WDUV�	�6SHFLDO�(YHQWV��6HSWHPEHU�—�2FWREHU������ 

%\�5REHUW�'XII 
 

5$6&�1DWLRQDO�6WDU�3DUW\�	�'RRUV�2SHQ�/RQGRQ�DW�
&URQ\Q�2EVHUYDWRU\��6HSWHPEHU���WK������ 

 7KLV�\HDU�7KH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQDGD�
FHOHEUDWHG� LWV� ���WK�$QQLYHUVDU\� �����—������� �5$6&�/RQ�
GRQ�&HQWUH�LQFOXGHG�'RRUV�2SHQ�/RQGRQ�DW�WKH�&URQ\Q�2EVHU�
YDWRU\� DV� SDUW� RI� WKH� 5$6&� 1DWLRQDO� 6WDU� 3DUW\� KHOG� DFURVV�
&DQDGD�LQ�FHOHEUDWLRQ�RI�WKH�5$6&����WK�$QQLYHUVDU\���'RRUV�
2SHQ�/RQGRQ�LV�DQ�DQQXDO�FHOHEUDWLRQ�RI�WKH�/RQGRQ¶V�KLVWRU\��
KHULWDJH�DQG�FXOWXUH��ZLWK�HYHQWV�DFURVV�WKH�FLW\��UXQQLQJ�6HS�
WHPEHU���WK—��WK���������0RVWO\�FOHDU�VNLHV�JUHHWHG�VRPH�����
YLVLWRUV�WR�'RRUV�2SHQ�/RQGRQ�DW�WKH�&URQ\Q�2EVHUYDWRU\�6DW�
XUGD\��6HSWHPEHU���WK������������—������S�P���7KHUH�ZHUH�DQ�
HVWLPDWHG����YLVLWRUV� LQ� WKH�DIWHUQRRQ�� �5$6&�/RQGRQ�&HQWUH�
PHPEHU�/\QQ� -RQHV� FRXQWHG� YLVLWRUV� WKURXJKRXW� WKH� HYHQLQJ��
XVLQJ�D�FRXQWHU�SURYLGHG�E\�/RQGRQ�2SHQ�'RRUV��IRU�D�WRWDO�RI�
����YLVLWRUV�EHWZHHQ�����—������S�P���IRU�D�WRWDO�RI�����YLVL�
WRUV� 
 *UDGXDWH� VWXGHQW�9LUDMD�.KDWX� FRRUGLQDWHG� WKH� HYHQW�
DQG�ZDV�DVVLVWHG� LQ� WKH�DIWHUQRRQ�E\�5$6&�/RQGRQ�PHPEHUV�
(YHUHWW� &ODUN� DQG�+HQU\� /HSDUVNDV�� ODWHU� MRLQHG� DURXQG� �����
S�P��E\�%RE�'XII���*UDGXDWH�VWXGHQW�6KDQQRQ�+LFNV�WRRN�RYHU�
IURP� 9LUDMD� LQ� WKH� HYHQLQJ�� � 7KHUH� ZHUH� EDVHPHQW-WR-GRPH�
WRXUV� RI� WKH� REVHUYDWRU\�� LQFOXGLQJ� WKH� KLVWRULF� ³3HULRG�
5RRPV´�DQG�³7UDQVLW´�DQG�³6SHFWURVFRS\´�GHPRQVWUDWLRQV�LQ�
WKH� ³%ODFN� 5RRP�´� ZLWK� VRODU� REVHUYLQJ� LQ� WKH� DIWHUQRRQ�
�����—�����S�P���DQG�HYHQLQJ�REVHUYLQJ������—������S�P����� 
 5$6&�/RQGRQ�&HQWUH�ZDV� UHSUHVHQWHG�E\�3HWHU� -HG�
LFNH�� 0LNH� )OHJHO�� 'DOH� $UPVWURQJ�� 'DYH� 0F&DUWHU�� 3DXO�
.HUDQV�� 6WHYH� ,PULH��0LNH�5RIIH\�� )UDQN�6RZD��0DUN�7RYH\�
DQG�/\QQ�-RQHV�MRLQHG�(YHUHWW�&ODUN�DQG�+HQU\�/HSDUVNDV�IRU�
HYHQLQJ� REVHUYLQJ�� �+HQU\� /HSDUVNDV� JDYH� �� SUHVHQWDWLRQV� LQ�
WKH� OHFWXUH� URRP� RI� KLV� GLJLWDO� VOLGH� SUHVHQWDWLRQ� RQ� WKH�
³+LVWRU\� RI� WKH� &URQ\Q� 2EVHUYDWRU\´� LQ� WKH� DIWHUQRRQ� DQG�
ODWHU�DVVLVWHG�LQ�WKH�³%ODFN�5RRP�´� �/\QQ�-RQHV�FRXQWHG�YLVL�
WRUV�WKURXJKRXW�WKH�HYHQLQJ������—������S�P���XVLQJ�D�FRXQWHU�
SURYLGHG�E\�/RQGRQ�2SHQ�'RRUV�� 
 'RZQVWDLUV�LQ�WKH�³%ODFN�5RRP´�9LUDMD�JDYH�GHPRQ�
VWUDWLRQV� LQ� WKH�DIWHUQRRQ�RI� WKH�³7UDQVLW�'HPRQVWUDWLRQ´�DF�
WLYLW\�� 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�SXW�
WLQJ�RQ�GLIIUDFWLRQ�JUDWLQJ�JODVVHV�WR�YLHZ�WKH�VSHFWUD�RI���JDV�

GLVFKDUJH�ODPSV��LQFOXGLQJ�K\GURJHQ��KHOLXP��QHRQ�DQG�PHUFX�
U\�� � 6KDQQRQ� WRRN� RYHU� LQ� WKH� HYHQLQJ�� GRLQJ� WKH�
³6SHFWURVFRS\�'HPRQVWUDWLRQ�´�� 
 0DUN�7RYH\�JDYH�HYHQLQJ�WRXUV�RI�WKH�KLVWRULF�³����V�
3HULRG�5RRP�´�D� UHFUHDWLRQ�RI�'U��+��5��.LQJVWRQ¶V������RI�
ILFH��ZLWK�KLV�EUDVV�UHIUDFWRU�DQG�WKH�6RWHOOXQLXP—D�PHFKDQL�
FDO�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:��*��
&ROJURYH�:RUNVKRS�3HULRG�5RRP´�ZDV�DOVR�RSHQ�IRU�YLVLWRUV¶�
LQVSHFWLRQ�� � 7KH� �� ³3HULRG� 5RRPV´� ZHUH� GHVLJQHG� E\� 0DUN�
7RYH\��� 
 (YHUHWW�&ODUN�LQYLWHG�YLVLWRUV�LQ�WKH�DIWHUQRRQ�WR�YLHZ�
WKH� FRPPXQLFDWLRQV� WRZHU� LQ� VRXWK� /RQGRQ� WKURXJK� WKH� ELJ�
����FP�UHIUDFWRU����PP�1DJOHU�H\HSLHFH�����;��LQ�WKH�GRPH���
(YHUHWW� DOVR� VXSHUYLVHG� VRODU� REVHUYLQJ� RQ� WKH� REVHUYDWLRQ�
GHFN�ZLWK� YLVLWRUV� YLHZLQJ� WKH� 6XQ� WKURXJK� WKH� REVHUYDWRU\¶V�
��PP� &RURQDGR� +-$OSKD� 6RODU� 7HOHVFRSH� �&(0$;� ��PP�
H\HSLHFH�� ��;��� DQG� 0HDGH� �-LQFK� �����FP�� 6FKPLGW-
&DVVHJUDLQ����PP�3ORVVO�H\HSLHFH�����;���ILWWHG�ZLWK�D�ZKLWH�
OLJKW�.HQGULFN� %DDGHU� ILOP� VRODU� ILOWHU�� � %RE� 'XII� WRRN� RYHU�
VRODU�REVHUYLQJ�ZKHQ�KH�DUULYHG�DURXQG������S�P���VZDSSLQJ�LQ�
WKH�&(0$;���PP�H\HSLHFH����;��LQ�WKH���PP�&RURQDGR�+-
$OSKD�6RODU�7HOHVFRSH�IRU�D�EHWWHU�YLHZ�RI�WKH�6XQ�� �7KH�6XQ�
ZDV� FRPSOHWHO\� IHDWXUHOHVV� ZLWK� QR� VXQVSRWV� YLVLEOH� WKURXJK�
WKH� 0HDGH� ����FP� 6FKPLGW-&DVVHJUDLQ� ZLWK� WKH� ZKLWH� OLJKW�
VRODU�ILOWHU���6RODU�SURPLQHQFHV�ZHUH�YLVLEOH�RQ�WKH�6XQ¶V�HGJH�
DQG� VRPH�PRWWOLQJ�ZDV� QRWLFHDEOH�RQ� WKH� VRODU� VXUIDFH��ZKHQ�
YLHZHG�WKURXJK�WKH���PP�&RURQDGR�+-$OSKD�6RODU�7HOHVFRSH���
(YHUHWW� LQYLWHG� YLVLWRUV� WR� ³ZDON� RQ� WKH�0RRQ� DQG�0DUV´� E\�
SODFLQJ� WKH���URXQG�ZRRG�DQG�FOHDU�SODVWLF�GLVSOD\�FDVHV�FRQ�
WDLQLQJ� WLQ\� ³0RRQ� 5RFN´� DQG�³0DUV� 5RFN´� PHWHRULWH� VDP�
SOHV�RQ�WKH�REVHUYDWLRQ�GHFN�� �%RE�GHSDUWHG�DURXQG������S�P��
DQG�UHWXUQHG�ODWHU�DW������S�P��� 
 ,Q� WKH� HYHQLQJ��3HWHU� -HGLFNH� VKRZHG�YLVLWRUV� -XSLWHU�
DQG�0DUV�WKURXJK�WKH�ELJ�����FP�UHIUDFWRU����PP�0HDGH�6X�
SHU�:LGH�$QJOH�H\HSLHFH�����;��LQ�WKH�GRPH���'DOH�$UPVWURQJ�
RSHUDWHG�WKH�REVHUYDWRU\¶V�0HDGH�����FP�6FKPLGW-&DVVHJUDLQ�
VKRZLQJ�SHRSOH�0DUV������PP�2UWKR�H\HSLHFH�����;��� WKH��-
GD\-SDVW-QHZ� 0RRQ� ���PP� 3ORVVO� H\HSLHFH�� ��;��� 6DWXUQ�
�����PP�2UWKR� H\HSLHFH�� ���;�� DQG���PP�6N\-:DWFKHU�8O�
WUD:LGH�ZLWK��;�%DUORZ�OHQV�����;��DQG�JOREXODU�FOXVWHU�0���
���PP�6N\-:DWFKHU�8OWUD:LGH�����;�����7KH��;�%DUORZ�OHQV�
ZDV� IURP� WKH� ��PP� &RURQDGR� +-$OSKD� 6RODU� 7HOHVFRSH����
6WHYH� ,PULH� DQG� +HQU\� /HSDUVNDV� VHW� XS� WKH� 5$6&� /RQGRQ�



�� 

 
2FWREHU����� 

 &HQWUH¶V� ����FP� 'REVRQLDQ� ���PP� 5DGLDQ� H\HSLHFH�� ��;�� WR�
VKRZ�YLVLWRUV� WKH�0RRQ�� �3DXO�.HUDQV�VHW�XS�KLV�&HOHVWURQ�����-
LQFK������FP��6FKPLGW-&DVVHJUDLQ����PP�/(�H\HSLHFH�������;��
RQ� D� 9L[HQ� HTXDWRULDO� PRXQW� DQG� VKRZHG� YLVLWRUV� 6DWXUQ��0����
0����0���DQG�WKH�2ZO�&OXVWHU��1*&������� 
 'DYH�0F&DUWHU�LQYLWHG�YLVLWRUV�WR�YLHZ�WKURXJK�KLV�UHSOL�
FD� *DOLOHR� WHOHVFRSH�� � 0RVW� SHRSOH� YLHZHG� WKH� 0RRQ� WKURXJK�
'DYH¶V�*DOLOHR�WHOHVFRSH��D�IHZ�REVHUYHG�-XSLWHU��DQG�D�IHZ�WULHG�
WR�VHH�6DWXUQ�DQG�0DUV���7KH�H[WUHPHO\�VPDOO�RQH�TXDUWHU�GHJUHH�
ILHOG� RI� YLHZ� PDGH� ORFDWLQJ� WKHVH� REMHFWV� GLIILFXOW� DQG� YLVLWRUV�
ZHUH�LPSUHVVHG�WKDW�*DOLOHR�PDGH�WKH�GLVFRYHULHV�KH�GLG�ZLWK�VR�
OLPLWHG�D�WHOHVFRSH� 
 0LNH� 5RIIH\� VHW� XS� KLV� &HOHVWURQ� 1H[6WDU� �6(� ��FP�
6FKPLGW-&DVVHJUDLQ�RQ�WKH�VLGHZDON�RQ�WKH�VRXWK�VLGH�RI�WKH�RE�
VHUYDWRU\�DQG�VKRZHG�YLVLWRUV�WKH�0RRQ��6DWXUQ�DQG�0DUV��XVLQJ�
KLV�/XQW�6RODU�6\VWHPV����PP—����PP�=RRP�H\HSLHFH��PRVWO\�
DW� WKH���PP�IRFDO�OHQJWK�����;��� �)UDQN�6RZD�VHW�XS�KLV�&HOHV�
WURQ�1H[6WDU��6(���FP�6FKPLGW-&DVVHJUDLQ�RQ�WKH�VLGHZDON�QHDU�
0LNH¶V� WHOHVFRSH� DQG� VKRZHG� YLVLWRUV� 6DWXUQ� DQG�0DUV� WKURXJK�
KLV�7HOH�9XH���PP�(WKRV�H\HSLHFH�����;�� 
 7KH� REVHUYDWRU\� ZDV� FORVHG� GRZQ� DURXQG� ������ S�P��
ZLWK� WKH� YLVLWRUV� JRQH� DIWHU� DQ� HQMR\DEOH� HYHQLQJ� RI� VWDUJD]LQJ�
DQG�OHDUQLQJ�DERXW�WKH�KLVWRU\�RI�DVWURQRP\�DW�:HVWHUQ�8QLYHUVL�
W\� 
6FLHQFH�/LWHUDF\�:HHN�DW�WKH�&URQ\Q�2EVHUYDWRU\�� 

6DWXUGD\��6HSWHPEHU���QG������ 
 0RVWO\�FORXG\�VNLHV�JUHHWHG�DQ�HVWLPDWHG�����YLVLWRUV�IRU�
WKH� 6FLHQFH� /LWHUDF\� :HHN� FHOHEUDWLRQ� DW� :HVWHUQ� 8QLYHUVLW\¶V�
&URQ\Q�2EVHUYDWRU\��6DWXUGD\��6HSWHPEHU���QG������������—�����
S�P�� �6FLHQFH�/LWHUDF\�:HHN��6HSWHPEHU���WK—��UG�������� LV� DQ�
DQQXDO�ZHHN-ORQJ�FHOHEUDWLRQ�DFURVV�&DQDGD� VKRZFDVLQJ� WKH�H[�
FHOOHQFH�RI�&DQDGLDQ�VFLHQFH���7KH�HYHQW�ZDV�KRVWHG�E\�:HVWHUQ�
8QLYHUVLW\¶V� &HQWUH� IRU� 3ODQHWDU\� 6FLHQFH� DQG� ([SORUDWLRQ�
�&36;�� LQ� SDUWQHUVKLS� ZLWK� WKH�'HSDUWPHQW� RI� 3K\VLFV� DQG�$V�
WURQRP\�DQG�5$6&�/RQGRQ�&HQWUH� 
 6FKHGXOHG�DFWLYLWLHV�IRU�FKLOGUHQ�DQG�DGXOWV�LQFOXGHG�����
+DQGV-RQ�$FWLYLWLHV�� LQFOXGLQJ� WKH�6SDFH-WKHPHG�9LUWXDO�5HDOLW\�
6WDWLRQ��%XLOG� D�/(*2�6DWHOOLWH� 6WDWLRQ� DQG�$UWV� DQG�&UDIWV� IRU�
FKLOGUHQ� �����—����� S�P���� WKH� ���� 6SDFH� 6FLHQFH� &KDOOHQJH� ��
7ULYLD�������S�P��������6WDUJD]LQJ�WKURXJK�WKH�&URQ\Q�2EVHUYDWR�
U\¶V�����FP�UHIUDFWRU�DQG�RWKHU�WHOHVFRSHV������+LVWRULFDO�'LVSOD\V�
DQG�$UWLIDFWV������6SDFH-WKHPHG�ERRNV�RQ�GLVSOD\��DQG�����D�5DI�
IOH�DW������S�P��ZLWK�PDQ\�SUL]HV�� �:HVWHUQ�8QLYHUVLW\¶V�&HQWUH�
IRU�3ODQHWDU\�6FLHQFH�DQG�([SORUDWLRQ��&36;��2XWUHDFK�3URJUDP�
&RRUGLQDWRU��3DUVKDWL�3DWHO��3K'���ZDV�WKH�HYHQW�RUJDQL]HU� 
 *UDGXDWH� VWXGHQW� %HQ� *HRUJH� RSHUDWHG� WKH� ����FP� UH�
IUDFWRU�LQ�WKH�GRPH�VKRZLQJ�YLVLWRUV�WKH�FRPPXQLFDWLRQV�WRZHU�LQ�
VRXWK�/RQGRQ��XVLQJ�WKH�0HDGH���PP�6XSHU�:LGH�$QJOH�����;��
DQG���PP�1DJOHU�����;��H\HSLHFHV���+H�ODWHU�VKRZHG�YLVLWRUV�WKH�
�-GD\-SDVW-ILUVW�TXDUWHU�JLEERXV�0RRQ�WKURXJK�WKH�����FP�UHIUDF�
WRU��XVLQJ�WKH���PP�(UIOH�H\HSLHFH����;����5$6&�/RQGRQ�&HQWUH�
ZDV�UHSUHVHQWHG�E\�(YHUHWW�&ODUN��+HQU\�/HSDUVNDV��6WHYH�,PULH��
3HWHU�-HGLFNH�DQG�%RE�'XII��ZKR�DUULYHG�DURXQG������S�P���(YHU�
HWW� VHW� XS� WKH� REVHUYDWRU\¶V� 0HDGH� �-LQFK� �����FP�� 6FKPLGW-
&DVVHJUDLQ� DQG�+HQU\� VHW� XS� WKH�/RQGRQ�&HQWUH¶V� ����FP�'RE�
VRQLDQ�RQ�WKH�REVHUYDWLRQ�GHFN��� 
 +HQU\�/HSDUVNDV�JDYH���WDONV�LQ�WKH�GRPH�RQ�WKH�KLVWRU\�
RI� WKH� &URQ\Q�2EVHUYDWRU\� DQG� WKH� WHFKQLFDO� DVSHFWV� RI� WKH� ELJ�
����FP� UHIUDFWRU�� +H� DOVR� H[SODLQHG� WKH� 6FKPLGW� &DPHUD� DQG�
&DVVHJUDLQ� 5HIOHFWRU� WHOHVFRSH� SLJJ\-EDFNHG� RQ� WKH� ����FP� UH�
IUDFWRU��DV�ZHOO�DV�WKH���FORFNV�RQ�WKH�HDVW�ZDOO�DQG�WKH�GLIIHUHQFH�
EHWZHHQ� 6WDQGDUG� DQG� 6LGHUHDO� 7LPH�� � +HQU\� OHIW� DURXQG� �����
S�P��� 

 /RQGRQ� &HQWUH� PHPEHUV� DVVLVWHG� ZLWK� REVHUYLQJ� DQG�
DQVZHUHG� TXHVWLRQV�� � 9LVLWRUV� REVHUYHG� WKH� ZLQG� WXUELQH� RQ� WKH�
(QJLQHHULQJ� EXLOGLQJ� DQG� ODWHU� WKH�0RRQ� DQG�0DUV� WKURXJK� WKH�
����FP�'REVRQLDQ� ���PP�5DGLDQ�H\HSLHFH����;��� �7KH�����FP�
6FKPLGW-&DVVHJUDLQ� ���PP�3ORVVO� H\HSLHFH�� ���;��ZDV� ILUVW� GL�
UHFWHG�WRZDUGV�WKH�FKLPQH\V�RQ�WKH�(QJLQHHULQJ�EXLOGLQJ���$V�WKH�
VN\�GDUNHQHG�YLVLWRUV�ZHUH�VKRZQ�WKH�0RRQ�WKURXJK� WKH�����FP�
6FKPLGW-&DVVHJUDLQ�� XVLQJ� WKH� ��PP� ����;�� DQG� ��PP� ���;��
3ORVVO�H\HSLHFHV� 
 7RZDUGV� WKH� HQG�RI� WKH� HYHQLQJ� WKH�����FP�'REVRQLDQ�
ZDV�GLUHFWHG� WRZDUGV� 6DWXUQ� ���PP�5DGLDQ� H\HSLHFH�� ��;�� DQG�
WKH�����FP�6FKPLGW-&DVVHJUDLQ�WRZDUGV�0DUV����PP�3ORVVO�H\H�
SLHFH�� ���;�� DQG� ZLWK� WKH� �;� %DUORZ� OHQV�� ���;�� DQG� 6DWXUQ�
���PP�3ORVVO�ZLWK��;�%DUORZ�OHQV�����;�—DOWKRXJK�YLVLWRUV�GLG�
QRW�REVHUYH� WKURXJK� WKHVH� WHOHVFRSHV�DW� WKLV� WLPH�� � �7KH��;�%DU�
ORZ� OHQV� ZDV� IURP� WKH� ��PP� &RURQDGR� +-$OSKD� 6RODU� 7HOH�
VFRSH��� �3HWHU� -HGLFNH� DQQRXQFHG� DQ� ,QWHUQDWLRQDO� 6SDFH�6WDWLRQ�
�,66�� SDVV� WUDYHOOLQJ� VRXWKZHVW� WR� HDVW�� ����—����� S�P��
���������—����������� UHDFKLQJ� D� PD[LPXP� DOWLWXGH� RI� ��� GH�
JUHHV�DW������S�P�������������LQ�WKH�VRXWKHDVW�DV�IRUHFDVWHG�RQ�WKH�
+HDYHQV�$ERYH��,66�–�9LVLEOH�3DVVHV��:HE�VLWH� 
 *UDGXDWH� VWXGHQW� +DGL� 3DSHL� GLG� WKH� 6SDFH� $FWLYLWLHV��
ZKLFK� LQFOXGH� WKH� ³:RUNLQJ� LQ� 6SDFH� &KDOOHQJH´� DQG� ³%XLOG� D�
/(*2�6DWHOOLWH�6WDWLRQ�´� �3DUVKDWL�3DWHO� GLG� WKH� ³6SDFH�6FLHQFH�
&KDOOHQJH� �� 7ULYLD´� ������ S�P���� � 8QGHUJUDGXDWH� VWXGHQW� 'DQD�
%HDWRQ�GLG�WKH�³9LUWXDO�5HDOLW\´�DFWLYLW\�SURYLGHG�E\�&36;�LQ�WKH�
GRZQVWDLUV�³����V�3HULRG�5RRP�´� �3DUVKDWL�3DWHO�FRQGXFWHG� WKH�
5DIIOH�'UDZ� DW� ����� S�P�� LQ� WKH� OHFWXUH� URRP�ZLWK�PDQ\� SUL]HV�
JLYHQ�DZD\��7KH�REVHUYDWRU\�ZDV�FORVHG�GRZQ�DURXQG������S�P��
ZLWK�WKH�GHSDUWXUH�RI�WKH�ODVW�YLVLWRUV��DIWHU�DQ�HQMR\DEOH�HYHQLQJ�
IRU�FKLOGUHQ�DQG�DGXOWV�OHDUQLQJ�DERXW�DVWURQRP\�DQG�VSDFH�H[SOR�
UDWLRQ� 

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

 0RVWO\�FORXG\�VNLHV�JUHHWHG�VRPH�����YLVLWRUV�WR�:HVW�
HUQ� 8QLYHUVLW\¶V� &URQ\Q� 2EVHUYDWRU\� 3XEOLF� 1LJKW�� 6DWXUGD\��
6HSWHPEHU���WK�������������S�P���*UDGXDWH�VWXGHQW�6KDQQRQ�+LFNV�
PDGH� �� SUHVHQWDWLRQV� RI� KHU� GLJLWDO� VOLGH� SUHVHQWDWLRQ� ³:KDW�
0DNHV�D�3ODQHW�+DELWDEOH"´�DQG�ILHOGHG�TXHVWLRQV���5$6&�/RQ�
GRQ�PHPEHUV�%RE�'XII� DQG� WKHQ�3HWHU� -HGLFNH� FRXQWHG� YLVLWRUV�
DQG�ZHUH� VRRQ� UHSODFHG�E\�/\QQ� -RQHV��ZKR�EURXJKW� D� FRXQWHU���
7KHUH�ZHUH����YLVLWRUV� IRU� WKH� ILUVW� VOLGH�SUHVHQWDWLRQ�DQG���� IRU�
WKH� VHFRQG�� ZLWK� PRUH� YLVLWRUV� JRLQJ� GLUHFWO\� XSVWDLUV� LQWR� WKH�
GRPH�RU�GRZQVWDLUV�LQWR�WKH�³����V�3HULRG�5RRP�´��/\QQ�FRXQW�
HG�����YLVLWRUV�IRU�WKH�HYHQLQJ� 
 5$6&�/RQGRQ�&HQWUH�ZDV� UHSUHVHQWHG�E\�3DXO�.HUDQV��
%RE�'XII��3HWHU�-HGLFNH�DQG�/\QQ�-RQHV�� �*UDGXDWH�VWXGHQW�%HQ�
*HRUJH� ZDV� WHOHVFRSH� RSHUDWRU� LQ� WKH� GRPH� DQG�� VLQFH� LW� ZDV�
FORXG\��VKRZHG�YLVLWRUV�WKH�FRPPXQLFDWLRQV�WRZHU�LQ�VRXWK�/RQ�
GRQ� WKURXJK� WKH� ELJ� ����FP� UHIUDFWRU� ���PP� (UIOH� H\HSLHFH��
��;����:KHQ�WKH�VN\�FOHDUHG�VRPHZKDW�WR�WKH�VRXWK��%HQ�VKRZHG�
YLVLWRUV� 0DUV� IRU� D� KDOI-KRXU� WKURXJK� WKH� ����FP� UHIUDFWRUV�
���PP�1DJOHU�H\HSLHFH�����;��DQG�WKHQ�UHGLUHFWHG�WKH�WHOHVFRSH�
EDFN� WR� WKH� FRPPXQLFDWLRQV� WRZHU� ZKHQ� 0DUV� ZDV� RQFH� PRUH�
REVFXUHG�E\�FORXGV��� 
 3DXO� .HUDQV� VHW� XS� KLV� &HOHVWURQ� ����-LQFK� �����FP��
6FKPLGW-&DVVHJUDLQ�RQ�D�9L[HQ�HTXDWRULDO�PRXQW�DORQJ�ZLWK� WKH�
/RQGRQ� &HQWUH¶V� ����FP� 'REVRQLDQ� RQ� WKH� REVHUYDWLRQ� GHFN���
3DXO�VKRZHG�YLVLWRUV�6DWXUQ�DQG�WKH�5LQJ�1HEXOD��0����WKURXJK�
KLV� ����FP� 6FKPLGW-&DVVHJUDLQ� ���PP� /(� H\HSLHFH�� �����;����
%RE� 'XII� VKRZHG� YLVLWRUV� WKH� ZLQG� WXUELQH� RQ� WKH� (QJLQHHULQJ�
EXLOGLQJ�WKURXJK�WKH�����FP�'REVRQLDQ����PP�1DJOHU�H\HSLHFH��



�� 

 

2FWREHU����� 

 ��;��� �+H� ODWHU�JDYH� WKH���PP�1DJOHU�H\HSLHFH� WR�%HQ� WR�YLHZ�
0DUV�WKURXJK�WKH�����FP�UHIUDFWRU�LQ�WKH�GRPH���%RE�WKHQ�VKRZHG�
YLVLWRUV�0DUV��9HJD�DQG�$OELUHR� WKURXJK� WKH�����FP�'REVRQLDQ��
XVLQJ� WKH� ��PP�5DGLDQ� H\HSLHFH�� WRJHWKHU� ZLWK� WKH� �;�%DUORZ�
OHQV�IRU�D�PDJQLILFDWLRQ�RI����;����7KH��;�%DUORZ�OHQV�ZDV�IURP�
WKH���PP�&RURQDGR�+-$OSKD�6RODU�7HOHVFRSH��� 
 3HWHU� -HGLFNH� JDYH� �� WDONV� WR� JURXSV� RI� YLVLWRUV� LQ� WKH�
KLVWRULF�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\�� � �7KH� ³3HULRG� 5RRP´� ZHUH� GHVLJQHG� E\�
5$6&�/RQGRQ�PHPEHU�0DUN�7RYH\����3HWHU�DOVR�JDYH�RQH�WDON�LQ�
WKH�³%ODFN�5RRP´� RQ�SODQHWDU\� WUDQVLWV�� DOWKRXJK� KH�GLG�QRW� GR�
WKH� ³7UDQVLW� 'HPRQVWUDWLRQ�´� ZLWK� WKH� ³7UDQVLW� 'HPR´� PRGHO��
VKRZLQJ� KRZ� WKH� WUDQVLW� GHWHFWLRQ� PHWKRG� ZRUNHG� IRU� ILQGLQJ�
H[WUD-VRODU�SODQHWV� 
 7KH� REVHUYDWRU\� ZDV� FORVHG� GRZQ� DURXQG� ������ S�P��
DIWHU� DQG� HQMR\DEOH� HYHQLQJ� IRU� HYHU\ERG\�� OHDUQLQJ� DERXW�ZKDW�
PDNHV�D�SODQHW�KDELWDEOH��KRZ�WKH�WUDQVLW�PHWKRG�ZRUNHG�IRU�GH�
WHFWLQJ�H[WUD-VRODU�SODQHWV��WKH�KLVWRU\�RI�WKH�&URQ\Q�2EVHUYDWRU\�
DQG� REVHUYLQJ� D� IHZ� VN\� REMHFWV� WKURXJK� WHOHVFRSHV�� GHVSLWH� WKH�
FORXG\�ZHDWKHU� 
([SORULQJ�WKH�6WDUV���VW�$LOVD�&UDLJ�*XLGHV��3DWKILQGHUV��

5DQJHUV��&XEV�	�6FRXWV��2FWREHU���WK������� 
 &ORXG\�VNLHV��ZLWK�VRPH�OLJKW�UDLQ�HDUO\�LQ�WKH�HYHQLQJ��
JUHHWHG� ��� YLVLWRUV� ���� FKLOGUHQ� DQG� �� DGXOWV�� IURP� WKH� �VW�$LOVD�
&UDLJ�*XLGHV��3DWKILQGHUV��5DQJHV��&XEV�DQG�6FRXWV��IRU�([SORU�
LQJ� WKH� 6WDUV� DW� :HVWHUQ� 8QLYHUVLW\¶V� &URQ\Q� 2EVHUYDWRU\��
:HGQHVGD\��2FWREHU���WK�������������S�P���7KH\�ZHUH�JUHHWHG�E\�
JUDGXDWH�VWXGHQWV�6KDQQRQ�+LFNV�DQG�%HQ�*HRUJH���6KDQQRQ�JDYH�
WKH� GLJLWDO� VOLGH� SUHVHQWDWLRQ� ³7KH� 6FRXW� �� *XLGH� $VWURQRP\�
%DGJH´� DQG� ILHOGHG� TXHVWLRQV�� � 6KDQQRQ� IROORZHG� WKLV� ZLWK� WKH�
DFWLYLW\�³.LWFKHQ�&RPHW�´�PDNLQJ�D�FRPHW�IURP�GU\�LFH�DQG�RWKHU�
PDWHULDOV�RQ�D�WDEOH�VHW�XS�DW�WKH�IURQW�RI�WKH�OHFWXUH�URRP� 
 6LQFH� UDLQ� VKRZHUV� UXOHG�RXW� RSHQLQJ� WKH�GRPH��5$6&�
/RQGRQ�&HQWUH�PHPEHU�%RE�'XII�VHW�XS�WKH�REVHUYDWRU\¶V�0HDGH�
�-LQFK������FP��6FKPLGW-&DVVHJUDLQ�WHOHVFRSH�LQVLGH�WKH�GRPH�VR�
DV�WR�YLHZ�RXW�WKH�GRRU�WR�WKH�REVHUYDWLRQ�GHFN���+H�LQVWDOOHG�WKH�
��PP�3ORVVO�H\HSLHFH�����;��DQG�GLUHFWHG�WKH�����FP�6FKPLGW-
&DVVHJUDLQ�VR�DV�WR�YLHZ�WKH�ZKLWH�OLJKWV�RQ�WKH�FRPPXQLFDWLRQV�
WRZHU�LQ�VRXWK�/RQGRQ�� �:KHQ�HYHU\ERG\�DUULYHG�XSVWDLUV� LQ�WKH�
GRPH��%RE�JDYH�D�WDON�RQ�VRPH�RI�WKH�KLVWRU\�RI�WKH�REVHUYDWRU\�
DQG�WHFKQLFDO�DVSHFWV�RI�WKH�����FP�UHIUDFWRU�WHOHVFRSH��XVLQJ�WKH�
��PP�(UIOH�H\HSLHFH� ����;�� IRU�GHPRQVWUDWLRQ�� �%RE�H[SODLQHG�
KRZ�WKH�6FKPLGW�FDPHUD�ZRUNHG—GHPRQVWUDWLQJ�KRZ�WKH�VKXWWHU�
RSHQHG�DQG�FORVHG—DV�ZHOO�DV�WKH�&DVVHJUDLQ�UHIOHFWRU�WHOHVFRSH�
SLJJ\-EDFNHG� RQ� WKH� ����FP� UHIUDFWRU�� �+H� DOVR� H[SODLQHG� WKH� ��
FORFNV�RQ� WKH�HDVW�ZDOO�DQG� WKH�GLIIHUHQFH�EHWZHHQ�6WDQGDUG�DQG�
6LGHUHDO�7LPH�� �%RE� WKHQ�EULHIO\�H[SODLQHG� WKH�����FP�6FKPLGW-
&DVVHJUDLQ�VHW�XS�LQVLGH�WKH�GRPH�DQG�LQYLWHG�HYHU\ERG\�WR�YLHZ�
WKH� OLJKWV� RQ� WKH� FRPPXQLFDWLRQV� WRZHU� WKURXJK� WKLV� WHOHVFRSH�
���PP�3ORVVO�H\HSLHFH�����;�� 
 6KDQQRQ��%HQ�DQG�%RE�ZHUH�LQYLWHG�WR�EH�SDUW�RI�D�JURXS�
SKRWR�LQ�WKH�GRPH�DQG�WKH�*XLGHV��3DWKILQGHUV��5DQJHV��&XEV�DQG�
6FRXWV� ZHUH� JRQH� E\� DURXQG� ����� S�P�� DIWHU� H[SUHVVLQJ� WKHLU�
WKDQNV� IRU� D� WUXO\� HQMR\DEOH� DQG� LQIRUPDWLYH� HYHQLQJ� DW� WKH�
&URQ\Q�2EVHUYDWRU\��GHVSLWH�WKH�FORXG\�ZHDWKHU� 

([SORULQJ�WKH�6WDUV��8QLYHUVLW\�+HLJKWV�3XEOLF�6FKRRO��
7KXUVGD\��2FWREHU��������� 

 &ORXG\��ZLQG\�ZHDWKHU� JUHHWHG����YLVLWRUV� ���� FKLOGUHQ�
DQG����DGXOWV��IURP�8QLYHUVLW\�+HLJKWV�3XEOLF�6FKRRO��*UDGHV����
��DQG�����IRU�([SORULQJ�WKH�6WDUV�DW�:HVWHUQ�8QLYHUVLW\¶V�&URQ\Q�

2EVHUYDWRU\��7KXUVGD\��2FWREHU���WK�������������S�P���7KH\�ZHUH�
JUHHWHG� E\� JUDGXDWH� VWXGHQWV� 6KDQQRQ� +LFNV� DQG� %HQ� *HRUJH���
6KDQQRQ�JDYH�WKH�GLJLWDO�VOLGH�SUHVHQWDWLRQ�³/LIH�LQ�WKH�8QLYHUVH´�
DQG�ILHOGHG�TXHVWLRQV���6KDQQRQ�WKHQ�GLYLGHG�HYHU\ERG\�LQWR�WZR�
JURXSV�� ZLWK� %HQ� WDNLQJ� RQH� JURXS� XSVWDLUV� LQWR� WKH� GRPH� DQG�
6KDQQRQ� EULQJLQJ� WKH� RWKHU� JURXS� GRZQVWDLUV� WR� VKRZ� WKHP� WKH�
³7UDQVLW�'HPRQVWUDWLRQ´� LQ�WKH��%ODFN�5RRP��� �7KH�WZR�JURXSV�
ODWHU�FKDQJHG�SODFHV� 
 %HQ�LQWURGXFHG�5$6&�/RQGRQ�PHPEHU�%RE�'XII�ZKHQ�
WKH�ILUVW�JURXS�DUULYHG�XSVWDLUV� LQ� WKH�GRPH�� �%RE�JDYH�D� WDON�RQ�
VRPH�RI�WKH�KLVWRU\�RI�WKH�REVHUYDWRU\�DQG�WHFKQLFDO�DVSHFWV�RI�WKH�
����FP� UHIUDFWRU� WHOHVFRSH�� XVLQJ� WKH� ��PP� (UIOH� H\HSLHFH�
����;�� IRU� GHPRQVWUDWLRQ�� � +H� DOVR� H[SODLQHG� KRZ� WKH� 6FKPLGW�
FDPHUD�ZRUNHG�DV�ZHOO�DV�WKH�&DVVHJUDLQ�UHIOHFWRU�WHOHVFRSH�SLJ�
J\-EDFNHG�RQ�WKH�����FP�UHIUDFWRU� 
 %HQ�RSHQHG�DQG�URWDWHG� WKH�GRPH�DQG� WKHQ�GLUHFWHG� WKH�
����FP�UHIUDFWRU�WRZDUGV�WKH�OLJKWV�RQ�WKH�FRPPXQLFDWLRQV�WRZHU�
LQ� VRXWK�/RQGRQ�� �+H� LQYLWHG� WKH�YLVLWRUV� WR�FOLPE� WKH�REVHUYLQJ�
ODGGHU� DQG� YLHZ� WKH� FRPPXQLFDWLRQV� WRZHU� WKURXJK� WKH� ����FP�
UHIUDFWRU����PP�(UIOH�H\HSLHFH�����;���� 
 %RE� VKRZHG� WKHP� WKH�ZLQG� WXUELQH� RQ� WKH�(QJLQHHULQJ�
EXLOGLQJ�WKURXJK�WKH�/RQGRQ�&HQWUH¶V�����FP�'REVRQLDQ����PP�
1DJOHU� H\HSLHFH��� ZKLFK� KH� KDG� VHW� XS� RQ� WKH� REVHUYDWLRQ� GHFN�
RXWVLGH�WKH�GRPH���:KHQ�WKH�VHFRQG�JURXS�DUULYHG�XSVWDLUV�LQ�WKH�
GRPH��%HQ�LQYLWHG�%RE�WR�JLYH�WKHP�D�WDON�DERXW�WKH�KLVWRU\�RI�WKH�
REVHUYDWRU\�DQG� WHFKQLFDO�DVSHFWV�RI� WKH�����FP�UHIUDFWRU�� �7KH\�
DOVR� YLHZHG� WKURXJK� WKH� ����FP� UHIUDFWRU� DQG� WKH� ����FP�'RE�
VRQLDQ� 
 'RZQVWDLUV� LQ� WKH� ³%ODFN� 5RRP´� 6KDQQRQ� GLG� WKH�
³7UDQVLW�'HPRQVWUDWLRQ´�DFWLYLW\�WZLFH��RQFH�WR�HDFK�JURXS��ZLWK�
WKH� ³7UDQVLW� 'HPR´� PRGHO� VKRZLQJ� KRZ� WKH� WUDQVLW� GHWHFWLRQ�
PHWKRG�ZRUNHG�IRU�ILQGLQJ�H[WUD-VRODU�SODQHWV��� 
 %HQ�DQG�%RE�DQVZHUHG�TXHVWLRQV�LQ�WKH�GRPH�DQG�HYHU\�
ERG\�ZDV�JRQH�E\������S�P��DIWHU�H[SUHVVLQJ� WKHLU� WKDQNV�IRU�DQ�
LQWHUHVWLQJ� DQG� HQMR\DEOH� HYHQLQJ� OHDUQLQJ� DERXW� DVWURQRP\�DQG�
ORRNLQJ�WKRXJK�WHOHVFRSHV��GHVSLWH�WKH�FORXG\�ZHDWKHU� 
 
 


