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1RW� NQRZLQJ�ZKDW� LW�ZRXOG� WDNH� WR�PRGLI\� WKH� ��-LQFK� WHOHVFRSH� WR� EHFRPH� D�
UHPRWH� YLHZLQJ� WHOHVFRSH� EURXJKW�PDQ\�RI� WR� UHDOL]DWLRQ� WKLV�ZRXOG� QRW�EH� DQ�
HDV\�WXUQ-NH\�FRQYHUVLRQ��7KLV�SURPLVHG�DFKLHYHPHQW�WR�SURGXFH�D�WUXO\�UHPRWH�
WHOHVFRSH�IRU�WKH�0DUW]-.RKO�2EVHUYDWRU\�KDV�WDNHQ�D�WUHPHQGRXV�DPRXQW�RI�HI�
IRUW�E\�PDQ\�RI�RXU�PHPEHUVKLS�XWLOL]LQJ�WKHLU�WDOHQWV� 
0HFKDQLFDO�FKDQJHV�ZHUH�PDGH�WR�UHDG\�WKH�LPSRUWDQW�FRQYHUVLRQ�IURP�WKH�SUH�
YLRXV�VWHSSHU�PRWRU�V\VWHP�WR�D�V\QFKURQRXV�PRWRU�V\VWHP� 
1RZ�FRPSOHWHG�� WKLV�VDPH�V\VWHP�LV�XVHG�E\�ERWK�WKH���-LQFK�')0�.RKO�WHOH�
VFRSH�DQG�WKH���-LQFK�ZLWK�LWV�DWWDFKHG���-LQFK�5LWFKH\-&KUHWLHQ�WHOHVFRSH� 
7KH���-LQFK�DQG���-LQFK�VFRSHV��XVLQJ�D�FRPPRQ� IRUN�PRXQW��QRZ�KDYH�FRP�
SXWHU�FRQWUROOHG�VKXWWHUV�WR�SURWHFW�WKH�UHIOHFWLQJ�PLUURU�VXUIDFHV��D�WDVN�WKDW�KDG�
EHHQ� SUHYLRXVO\� EHHQ� SHUIRUPHG�ZLWK� FRYHUV�PDQXDOO\� XQFRYHUHG� DQG� FRYHUHG�
E\�DQ�RSHUDWRU� 
7KH� GRPH� VKXWWHUV� ZLOO� UHFHLYH� DQ� LQGXFWLYH� FKDUJLQJ� V\VWHP� IRU� WKH� EDWWHU\�
ZKLFK�SRZHUV�WKH�V\VWHP�DQG�WKH�PRWRUV�WKDW�GULYH�WKH�VKXWWHUV� 
7KH�%ROWZRRG�ZHDWKHU�FRQWURO�GHWHUPLQHV�LI�VN\�FRQGLWLRQV�DUH�IDYRUDEOH�WR�VDIH�
O\�RSHQ� WKH� VKXWWHUV�RU� LQ� WKH�HYHQW�RI�D�ZHDWKHU�FKDQJH� WR�FORVH� WKHP�DXWRQR�
PRXVO\� 
7KLV� UHTXLUHV� SURJUDPPLQJ� DQG� LQWHJUDWLRQ�ZLWK� RXU�0D[LP'/� DQG�$&3� SUR�
JUDPV�IRU�IXOO�DXWRPDWLF�RSHUDWLRQ�RI�WKH�WHOHVFRSH�DQG�LPDJLQJ�V\VWHPV� 

 
$�1(:�3$*( 

6LQFH� WKH���WK�RI�0DUFK�������RXW�RI�DQ�DEXQGDQFH�RI�FDXWLRQ�� WKH�REVHUYDWRU\�
ZDV� FORVHG� WR� WKH� SXEOLF� GXH� WR� WKH� QHFHVVLW\� RI� GRLQJ� RXU� SDUW� WR� SUHYHQW� WKH�
VSUHDG�RI�WKH�&29,'-���YLUXV���2Q�-XO\�ILUVW��������3UHVLGHQW�*DU\�1HOVRQ�GH�
FODUHG�WKH�GRRUV�RSHQ�WR�ZHOFRPH�YLVLWRUV�WR�WRXU�WKH�IDFLOLW\�DQG�YLHZ�WKURXJK�
VHYHUDO� DYDLODEOH� WHOHVFRSHV�� ZHDWKHU� SHUPLWWLQJ�� 7KH� REVHUYDWRU\� KRXVHV�
PXOWLSOH�WHOHVFRSHV�WR�XVH�IRU�YLHZLQJ�FHOHVWLDO�REMHFWV�LQ�WKH�QLJKW�VN\��7KH�
.RKO�WHOHVFRSH�LV�D���-LQFK�FODVVLFDO�&DVVHJUDLQ�UHIOHFWLQJ�WHOHVFRSH�WKDW�ZDV�
EXLOW�E\�')0�(QJLQHHULQJ�LQ�&RORUDGR��$OVR�DYDLODEOH�IRU�YLHZLQJ��ORFDWHG�
LQ� WKH� UROO� RII� URRI�DUHD�RI� WKH�REVHUYDWRU\�� LV� D�PRXQWHG���-LQFK�6FKPLGW�
&DVVHJUDLQ� UHIOHFWRU� WHOHVFRSH�� 7KH� &DVVHJUDLQ� UHIOHFWRU� WHOHVFRSHV� XVH� D�
FRPELQDWLRQ�RI�D�SULPDU\�FRQFDYH�PLUURU�DQG�D�VHFRQGDU\�FRQYH[�PLUURU��
*XHVWV�DUH�DOVR�ZHOFRPH�WR�EULQJ�LQ�WKHLU�RZQ�WHOHVFRSHV�WR�VHW�XS�RQ�WKH�UROO�
RII�URRI�DUHD�RI�WKH�REVHUYDWRU\��ZHDWKHU�SHUPLWWLQJ��������������������������������������� 
 
&RQWLQXHG�VDQLWL]LQJ�SURFHGXUHV�ZRXOG�UHPDLQ�LQ�HIIHFW�DQG�VDQLWL]DWLRQ�RI�
H\HSLHFHV�ZLWK�89�OLJKW�ZRXOG�EHFRPH�RI�PDMRU�LPSRUWDQFH���2YHUFURZGLQJ�
ZRXOG�QRW�EH�DOORZHG� IRU� WKH�VDIHW\�RI�HYHU\RQH�� �$�VDIH�HQMR\DEOH� H[SHUL�
HQFH�LV�RI�XWPRVW�LPSRUWDQFH�GXULQJ�D�YLVLW�WR�WKH�REVHUYDWRU\��� 
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352*5(66�,1�7+(�0$.,1* 
7ZHQW\� \HDUV� DQG� \HDUV� EHIRUH� WKDW� SURGXFHG� DQ� DOPRVW� LQVXUPRXQWDEOH� DFFXPXODWLRQ� RI� FOXWWHU� GRQDWHG� E\�
WKRVH�ZKRVH�LQWHUHVW�ZDV�WR�KHOS�WKH�REVHUYDWRU\�E\�JLIWLQJ�DQ�RYHU�DEXQGDQFH�RI�REVROHWH�ZH-PLJKW-EH-DEOH-
XVH-LW-VRPHGD\� LWHPV� XQWLO� RXU� QHZ� VWRUH� URRP�EHFDPH� D� SUHVHQW� GD\�)LEEHU�0F*HH¶V� FORVHW�� IRU� WKRVH� ROG�
HQRXJK�WR�UHPHPEHU�WKDW�FRPHG\�UDGLR�VKRZ� 
 
'XULQJ�WKH�VXPPHU�RI�������WKH�WLPH�KDG�FRPH�WR�VLIW�WKURXJK�WKH�QXPHURXV�GHVNV��GLVSOD\�FDVHV��NLWFKHQ�FDEL�
QHWV��KRDUGV�RI�QXWV�DQG�EROWV��QHVWV�RI�DQ�DFFXPXODWLRQ�RI�ZLUHV��FLUFXLW�ERDUGV��RXW�GDWHG�FRPSXWHU�KDUGZDUH��
SULQWHUV��GLVSOD\V��WUDLQLQJ�DLGV��DQG�QXPHURXV�ER[HV�RI�LWHPV��RQH�WLPH�WKRXJKW�WR�EHFRPH�XVHIXO�VRPHGD\���,W�
KDG�EHFRPH��VLPSO\�SXW��D�KRDUGHUV�KHDYHQ� 
 
7KHUH�ZDVQ
W�DQ\RQH�ZKR�ZRXOG�GHQ\�WKDW�D�ODUJH�WDVN�OD\�DKHDG�WR�EULQJ�RUGHU�RXW�RI�D�QHDUO\�LPSHQHWUDEOH�
DFFXPXODWLRQ�� WKDW� UHTXLUHG�H[WHQVLYH�VRUWLQJ�� �2EVHUYDWRU\�PHPEHU�-RKQ�$QGHUVRQ�LV� WR�EH�FRPPHQGHG�IRU�
KLV�HIIRUW�WR�EHJLQ�WKH�DUGXRXV�WDVN�WKDW�ZRXOG�WR�EHFRPH�DQ�H[WHQGHG�SURMHFW��DWWUDFWLQJ�WKH�DVVLVWDQFH�RI�YRO�
XQWHHUV� 
 
7KLV�HIIRUW�ZDV�QHFHVVDU\�DV�WKH�ILUVW�VWHS�WR�EH�WDNHQ�WR�FRPSOHWH�WKH�LQWHULRU�RI�WKH�DGGLWLRQ�WKDW�ZLOO 
EHFRPH�D�VWRUH�URRP�DQG�ZRUN�VKRS�DUHD��KLGGHQ�IURP�WKH�JHQHUDO�SXEOLF��EXW�QHFHVVDU\�IRU�WKH�HYHU\GD\�RSHU�
DWLRQ�RI�WKH�REVHUYDWRU\��� 

6,7(�2)�7+(�0217+ 
³&RXOG�7KHUH�EH�����%LOOLRQ�3RWHQWLDOO\�+DELWDEOH�3ODQHWV�LQ�WKH�*DOD[\" 

KWWSV���ZZZ�XQLYHUVHWRGD\�FRP��������FRXOG-WKHUH-EH-���-ELOOLRQ-SRWHQWLDOO\-KDELWDEOH-SODQHWV-LQ-WKH-JDOD[\��PRUH-������ 

(/(&7,21����� 

2FW����WK�:HGQHVGD\�DW������30�DW�WKH�REVHUYDWRU\�ZH�ZLOO�KROG�RXU�DQQXDO�
HOHFWLRQ�WR�YRWH�RQ�WKH�EXGJHW�DQG�IRXU�ERDUG�PHPEHUV��/LJKW�UHIUHVKPHQWV�ZLOO�
EH�VHUYHG���3OHDVH�DWWHQG�WKLV�YHU\�LPSRUWDQW�PHPEHU�PHHWLQJ��3OHDVH�EULQJ�\RXU�
PDVN� 
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$V�\RXU�QHZVOHWWHU�HGLWRU��,�WU\�WR�HPSKDVL]H�WKDW�WKH�0DUW]�REVHUYDWRU\�ZRXOG�PRUH�WKDQ�OLNHO\�QRW�H[LVW�WR�
GD\�LQ�LWV�SUHVHQW�IRUP�ZLWK�WKH�.RKO�2EVHUYDWRU\�LI�LW�KDG�QRW�EHHQ�IRU�D�JURXS�RI�DPDWHXU�DVWURQRPHUV�ZKR�
IRUPHG�WKH�$VWURQRPHUV�*XLOG�EDFN�LQ��������,W�ZDV�WKURXJK�WKHLU�YLVLRQ�WR�EXLOG�D�ODUJH�WHOHVFRSH�WR�UHSODFH�
WKHLU�KDQGFUDIWHG�VL[�LQFK�WHOHVFRSHV�DQG�WR�KDYH�KDG�IRUWLWXGH�WR�UHORFDWH�D�:DUUHQ��3HQQV\OYDQLD��REVHUYDWR�
U\� WR� -DPHVWRZQ�RQ�0DUORZ�5RDG��ZKHUH� LW� UHPDLQHG� XQWLO� WKH� ����
V�� �7RGD\� WKHUH� LV� D� KLVWRULFDO�PDUNHU�
ZKHUH�WKH�REVHUYDWRU\�KDG�VWRRG�WKH�WHVW�RI�WLPH� 
 
7KH�*XLOG� 2EVHUYDWRU\� LQVSLUHG�PDQ\� SHRSOH� ZLWK� LWV� ��-LQFK�1HZWRQLDQ�� ��-LQFK� IRFDO� OHQJWK� WHOHVFRSH���
7KLV�LV�ZKHUH�ZH�ILQG�'U��/R3UHVWR
V�QDPH�EHIRUH�KH�ZHQW�RQ�WR�FROOHJH�WR�EHFRPH�D�OHDGLQJ�VRODU�DVWURQRPHU��
DQG�0DUVKDO�0DUW]��WKH�PXVLFLDQ��EHIRUH�KH�VWXGLHG�DVWURQRP\�DQG�PDQ\�RWKHU�IDPLOLDU�QDPHV�ZH�ZRXOG�UHF�
RJQL]H�WRGD\�WKDW�DUH�UHFRUGHG�LQ�LWV�JXHVW�UHJLVWHUV��� 
 
7KH�UHDVRQ�IRU�WKLV�DUWLFOH�LV�WKH�IDFW�WKDW�WKH�*XLOG���-LQFK�WHOHVFRSH�VWLOO�H[LVWV�DQG�,�KDYH�LW�LQ�P\�SRVVHV�
VLRQ���7KLV�WHOHVFRSH�LV�SHUKDSV�WKH�KHDYLHVW���-LQFK�DQ\RQH�KDV�HYHU�ZLWQHVVHG���,W�ZDV�EXLOW�IRU�DEVROXWH�VWD�
ELOLW\���,PDJHV�ZHUH�WDNHQ�EHIRUH�WKH�DGYHQW�RI�&&'�LPDJLQJ��XVLQJ��[�´�JODVV�SODWHV�WKDW�UHFRUGHG�WKH�LPDJ�
HV�XVLQJ�D�6SHHG�*UDSKLF�FDPHUD� 
 
7KH�WHOHVFRSH�KDV�WZR�LGHQWLFDO�PLUURUV���:KHQ�WKH�WHOHVFRSH�ZDV�EXLOW��DOXPLQL]LQJ�ZDV�QRW�WKH�SUDFWLFH���7KH�
VXUIDFH�RI�D� UHIOHFWLQJ�PLUURU�ZDV�FRDWHG�ZLWK� VLOYHU�� �7KH� UHDVRQ� IRU� WZR�PLUURUV�ZDV� WKDW�RQH�PLUURU�ZDV�
XVHG�IRU�VL[�PRQWKV��WKHQ�H[FKDQJHG�IRU�WKH�RWKHU�PLUURU�WR�NHHS�DKHDG�RI�WKH�GHWHULRUDWLQJ�VLOYHU�FRDWLQJ�WR�
RSWLPL]H�JRRG�YLHZLQJ��� 
 
7KH�YLHZV�IURP�WKLV�ORQJ�IRFDO�OHQJWK�DUH�H[FHSWLRQDO���&OHDUO\�WKH�SROH�FDSV�RQ�0DUV�FDQ�EH�YLHZHG��DV�ZHOO�
DV�VRPH�RWKHU�LGHQWLILDEOH�VXUIDFH�IHDWXUHV���$�ODUJH�GXVW�VWRUP�ZDV�GHWHFWHG�DW�RQH�SRLQW�DQG�D�GUDZLQJ�RI�WKH�
HYHQW�ZDV�WDNHQ�WR�&RUQHOO�WR�SUHVHQW�GXULQJ�DQ�$VWURQRPLFDO�&RQYHQWLRQ���7KH�YLHZ�RI��6DWXUQ�ZDV�DOZD\V�
VXSHUE�DV�ZHOO�DV�-XSLWHU�ZLWK�LWV�IRXU�*DOLOHDQ�PRRQV��� 
 
7KH� WLPH�KDV�FRPH� WR�RIIHU� WKLV� WHOHVFRSH� WR�VRPHRQH�ZKR�FDQ�DSSUHFLDWH�RZQLQJ�D�KLVWRULFDO�FORFN�GULYHQ�
LQVWUXPHQW�ZLWK�H[FHOOHQW�RSWLFDO�DQG�PRXQWLQJ�TXDOLWLHV��DOO� IRU�D�GRQDWLRQ� WR� WKH�0DUW]�.RKO�2EVHUYDWRU\���
7KH�0�.�2EVHUYDWRU\�KDV�SRVVHVVLRQ�RI�D�VLOR�GRPH�LQ�JRRG�FRQGLWLRQ�WKDW�FRXOG�EH�FRQYHUWHG�DV�D�URWDWLQJ�
GRPH��DYDLODEOH�IUHH�RI�FKDUJH���$QRWKHU�ZD\�WR�SURWHFW�WKH�WHOHVFRSH�ZRXOG�EH�WR�EXLOG�D�UROO�RII�URRI�VWUXF�
WXUH���7KH�0�.�2EVHUYDWRU\�KDV�DQ�H[DPSOH�RI�VXFK�D�VWUXFWXUH�IRU�UHIHUHQFH�DQG�WKHUH�DUH�PDQ\�PRUH�WR�VHH�
RQ�WKH�ZHE� 
 
7KH�IROORZLQJ�LQIRUPDWLRQ�DQG�YLHZV�ZLOO�LQGLFDWH�WKH�KLVWRULFDO�EDFNJURXQG�RI�WKLV�LQVWUXPHQW���)RU�PRUH�LQ�
IRUPDWLRQ��SOHDVH�FRQWDFW�5LFKDUG�&DUOVRQ�DW�UHFNF#ZLQGVWUHDP�QHW��� 
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9LHZ�RI�ORQJ�IRFDO�OHQJWK����LQFK�WHOHVFRSH�EHLQJ�RIIHUHG 

9LHZ�RI�KHDY\�GXW\�FORFN�GULYHQ�
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5($621$%/(�&$5(�%(,1*�7$.(1 
)ROORZLQJ�PRUH�WKDQ�D�\HDU�RI�FORVHG�GRRUV�EHFDXVH�RI�WKH�YLUXV�WKDW�EURXJKW�PRVW�RI�WKH�FRXQWU\
V�YHQXHV�WR�D�
QHDU�VWDQGVWLOO��WKH�0DUW]-.RKO�2EVHUYDWRU\�VORZO\�HPHUJHG�WR�RSHQ�LWV�GRRUV�IROORZLQJ�DOO�JXLGHOLQHV�VHW�IRUWK�
WR�SURYLGH�D�VDIH�VHWWLQJ�IRU�LWV�JXHVWV� 
 
7KH�UHHPHUJHQFH�LQYROYHG�ZDON-LQV�DQG�VPDOO�JURXSV�ZKR�KDG�PDGH�UHVHUYDWLRQV�ZLWK�WKH�LQWHQWLRQ�RI�NHHS�
LQJ�WKH�QXPEHUV�RI�WKHLU�YLVLWRUV�ORZ�LQ�RUGHU�RXW�WR�PDLQWDLQ�VRFLDO�GLVWDQFLQJ���1R�LQGLYLGXDO�SURJUDPV�ZHUH�
SUHVHQWHG�DW� WKLV� WLPH�� �7RXUV�RI� WKH�REVHUYDWRU\�ZHUH�JLYHQ��7HOHVFRSH�YLHZLQJ�ZLWK�H[SODQDWLRQV�ZHUH� LQ�
FOXGHG�E\�GRFHQWV�ZKR�GHVFULEHG�WKH�REMHFWV�EHLQJ�YLHZHG�LQ�GHWDLO� 
 
)ROORZLQJ� WHOHVFRSLF� REVHUYDWLRQV�� RXU� JXHVWV� ZHUH� GLUHFWHG� WR� WKH� FODVVURRP� IRU� D� YLHZLQJ� RI� VHYHUDO� DV�
WURLPDJHV�WDNHQ�DW�WKH�REVHUYDWRU\�ZKLFK�LQFOXGHG�D�TXHVWLRQ�DQG�DQVZHU�SHULRG� 
 

7KH�REVHUYDWRU\�LV�RSHQ�WR�WKH�SXEOLF�RQ�VHOHFWHG�GD\V�DQG�HYHQLQJV���$�YLVLW�PDNHV�D�JUHDW�6XQGD\�GULYH�RU�ULGH���&KHFN�
RXW�RXU�RSHQ�KRXUV�DQG�RU�PDNH�D�JURXS�UHVHUYDWLRQ�RQ�RXU�ZHEVLWH���PDUW]REVHUYDWRU\�RUJ� 

$�PLOOLRQ�GROODU�YLHZ�IURP�WKH�WRS�RI�&KDXWDXTXD�&RXQW\�ZKHUH�WKH�REVHUYDWRU\�LV�ORFDWHG 


