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/$:�(1)25&(0(17 
3+,//,33,1(6 
1$7,21$/�32/,&(��(DUO\�ODVW�PRQWK�WKH�313�FRQGXFWHG�WKH�SUH-ELG�FRQIHUHQFH�IRU�LWV�SURFXUHPHQW�
RI�WZR�VLQJOH�HQJLQH�WXUELQH�KHOLFRSWHUV��7KH�VXEPLVVLRQ�DQG�RSHQLQJ�RI�ELGV�ZDV�VFKHGXOHG�WR�WDNH�SODFH�
RQ�6HSWHPEHU���� 
 
7KH�W\SH�KDV�QRW�EHHQ�LQGLFDWHG�EXW�WKH�RXWOLQH�VSHFLILFDWLRQ�LVVXHG�VWLSXODWHV�WKDW�VHOHFWHG�KHOLFRSWHUV�
PXVW�KDYH�D�KRYHU�FHLOLQJ�RI�������WR��������IHHW��D�IXHO�FDSDFLW\�EHWZHHQ�����-�������OLWUHV�DQG�DFFRP�
PRGDWH���SLORWV�DQG�PLQLPXP�RI���SDVVHQJHUV� 
 
(DUOLHU�WKLV�VXPPHU�WKH�313�VLJQHG�D�FRQWUDFW�ZLWK�%HOO�+HOLFRSWHU�7H[WURQ�,QF��IRU�WKH�GHOLYHU\�RI�RQH�QHZ�
WZLQ�HQJLQH�KHOLFRSWHU��$LUEXV�+HOLFRSWHUV�6RXWKHDVW�$VLD¶V�RIIHU�ZDV�GHFODUHG�DV�WKH�ORZHVW�FDOFXODWHG�ELG�
EXW�ZDV�SRVW-GLVTXDOLILHG�GXH�WR�LWV�IDLOXUH�WR�FRPSO\�ZLWK�WKH�GRFXPHQWDU\�UHTXLUHPHQWV�RI�WKH�ELGV��7KH�
%HOO�ELG�ZDV�WKH�VHFRQG�ORZHVW��7KH�FRQWUDFW�ZDV�VHOHFWHG�LQ�-XQH�DQG�VLJQHG�LQ�-XO\��>3+@ 
 

63$,1 
0$5%(//$��$�SROLFH�GHSDUWPHQW�LQ�0DUEHOOD��6SDLQ��
ODXQFKHG�DQ�XQXVXDO�IO\LQJ�SROLFH�XQLW�LQ�ODWH�$XJXVW��6WDWH�
DGPLQLVWUDWRUV�ZLWK�$(1$��WKH�VWDWH�DJHQF\�IRU�DYLDWLRQ�
VDIHW\�JDYH�WKH�&RVWD�GHO�6RO�WRZQ�WKH�JUHHQ�OLJKW�WR�ODXQFK�
WKH�SURMHFW�ZKLFK�LV�EDVHG�RQ�WUDLQLQJ�WZR�RIILFHUV�WR�IO\�
SRZHUHG�SDUDFKXWHV�ZLWK�HQJLQHV�VWUDSSHG�WR�WKHLU�EDFNV�
IRU�XS�WR�ILYH�KRXUV�DW�VSHHGV�RI�QHDUO\����PSK� 
 
³,W�LV�D�WRRO�WKDW�KDV�EHHQ�VXFFHVVIXOO\�XVHG�E\�SROLFH�RIILF�
HUV�LQ�RWKHU�FRXQWULHV�DQG�LV�YHU\�VXLWDEOH�IRU�D�PXQLFLSDOLW\�
OLNH�RXUV��ZLWK���NP�RI�FRDVWOLQH��EHFDXVH�LW�DOORZV�VHUYLFHV�
IURP�WKH�DLU�WR�D�KHLJKW�EHWZHHQ�����DQG�����PHWUHV´�6HFX�
ULW\�&RXQFLOORU�-DYLHU�3RUFXQD�VDLG�� 
 
7KH�IO\LQJ�PDFKLQHV�DOORZ�WKH�SROLFH�WR�IO\�IRU�XS�WR�ILYH�KRXUV��XVLQJ�DURXQG�����OLWUHV�RI�IXHO�SHU�KRXU��
&RVWLQJ�MXVW�¼�������LW�LV�D�PXFK�FKHDSHU�RSWLRQ�WKDQ�SXUFKDVLQJ�WZR�GURQHV��ZKLFK�ZRXOG�KDYH�VHW�WKH�
WRZQ�KDOO�EDFN�¼����������2OLYH�3UHVV�/D�2SLQLRQ�0DODJD� 
(GLWRU��+LWKHUWR�SROLFH�DLU�RSHUDWLRQV�LQ�6SDLQ�KDYH�EHHQ�SURYLGHG�E\�KHOLFRSWHUV��FXUUHQWO\�D�PL[�RI�$LUEXV�
W\SHV�RSHUDWHG�PDLQO\�E\�WKH�VWDWH�SROLFH��7KH�XVH�RI�WKH�VLPSOLVWLF�SRZHUHG�SDUDFKXWH�KDV�EHHQ�QRWHG�LQ�
WKH�86$�EXW�QRW�HOVHZKHUH�XQWLO�WKLV�SURMHFW�ZDV�ODXQFKHG� 
 

75,1,'$'�	�72%$*2 
7KH�UHSRUWHG�DWWHPSWV�E\�&REKDP�+HOLFRSWHU�
6HUYLFHV�7ULQLGDG�/WG�WR�WXUQ�DURXQG�WKHLU�FDQ�
FHOOHG�FRQWUDFW�ZLWK�WKH�7ULQLGDG�*RYHUQPHQW�DS�
SHDU�WR�EH�PDNLQJ�OLWWOH�LI�DQ\�SURJUHVV��7KH�JRY�
HUQPHQW�FDQFHOOHG�WKH�VXSSRUW�FRQWUDFW�IRU�WKH�$LU�
*XDUG�$:����IOHHW�LW�ZDV�RSHUDWLQJ�DIWHU�VL[�
\HDUV�DQG�WKH�H[-SDW�VWDII�GLUHFWO\�LQYROYHG�LQ�LW�
DUH�QRZ�UHWXUQLQJ�IURP�ZKHQFH�WKH\�FDPH� 
 
'HVSLWH�WKH�FHVVDWLRQ�RI�$:����RSHUDWLRQV�7ULQL�
GDG�DQG�7REDJR�ZDV�DEOH�WR�VHQG�D�
&RDVW *XDUG YHVVHO DQG�D�KHOLFRSWHU�IURP�7ULQL�
GDG�WR�WKH�KXUULFDQH�GHYDVWDWHG�LVODQG�RI�'RPLQL�
FD��ZKHQ�LW�ZDV�VWUXFN�E\�+XUULFDQH�0DULD�LQ�PLG-
6HSWHPEHU� 

)5217�&29(5���,QGXFWLQJ�QHZ�EORRG�LQWR�WKH�LQGXVWU\�DQG�WUDLQLQJ�WKHP�ZHOO�LV�DW�WKH�FRUH�RI�DLUERUQH�RSHUDWLRQV��
7KH�LPSDUWLQJ�RI�DFFXUDWH�LQIRUPDWLRQ�E\�WKRVH�ZLWK�KDUG-ZRQ�H[SHULHQFH�LV�D�SULPDU\�REMHFW�DQG�FDQ�EH�LQ�D�FODVV�
URRP��FRQIHUHQFH�RU�LQ�WKH�DLU��7KH�LPDJH�LV�RI��¶.DWH¶�RQH�RI�WKH�UHFHQW�UHFUXLWV�JDLQLQJ�IOLJKW�H[SHULHQFH�GRRUV�RSHQ�
ODVW�PRQWK�DQG�WHWKHUHG�IRU�VDIHW\��>13$6�1HZFDVWOH@ 

3UREDEO\�D�ILUVW�LQ�(XURSH��>03@� 

1R�ORQJHU�RSHUDWLRQDO��>77$*@� 
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81,7('�.,1*'20 
$SRORJLHV�IRU�DQRWKHU�PDVVLYH�GLDWULEH�RQ�WKH�8.�VFHQH�DJDLQ�WKLV�PRQWK��$JDLQ��VWXII�LV�KDSSHQLQJ�–�RU�
PRUH�QRW�KDSSHQLQJ�DV�LW�ZDV�VXSSRVHG�WR�–�DQG�IRU�WKRVH�LQWHUHVWHG�,�KRSH�,�FDQ�DGG�VRPH�VXJJHVWLRQV�
DV�WR�ZKDW�LW�DOO�PLJKW�PHDQ� 
 
13$6�/21'21 
+RW�RQ�WKH�KHHOV�RI�WKH�QHZV�WKDW�13$6�DUH�H[SORULQJ�WKH�RSWLRQ�RI�VHWWLQJ�XS�WKHLU�/RQGRQ�RSHUDWLRQ�DW�
1RUWK�:HDOG�DLUILHOG�LQ�(VVH[�FRPHV�D�VWRU\�WKDW�WHQGV�WR�SRLQW�DV�WR�D�UHDVRQ�ZK\��7KH�/RQGRQ�$VVHPEO\�
DUH�DFWLYHO\�GLVVXDGLQJ�FLYLO�RSHUDWLRQV�IURP�RSHUDWLQJ�IURP�WKH�ORQJ-WHUP�IDYRXULWH�QHZ�VLWH�5$)�1RUWKROW� 
 
$W�D�WLPH�ZKHQ�WKH�QHHG�IRU�WKH�5$)�WR�XVH�1RUWKROW�KDV�EHHQ�ZDQLQJ�LW�LV�EHLQJ�XVHG�PRUH�DQG�PRUH�IRU�
FRPPHUFLDO�IOLJKWV��7KHUH�DUH�PRUH�FRPPHUFLDO�IOLJKWV�QRZ�WKDQ�PLOLWDU\��7KH�UXQZD\�ZDV�UHFHQWO\�FORVHG�
IRU�VWUHQJWKHQLQJ��WR�WDNH�HYHU�ODUJHU�MHWV� 
 
,Q�HDUO\�6HSWHPEHU�/RQGRQ�$VVHPEO\�0HPEHUV�XQDQLPRXVO\�DJUHHG�D�PRWLRQ�FDOOLQJ�RQ�0D\RU�6DGLT�
.KDQ�WR�ZRUN�ZLWK�UHVLGHQWV��WR�FDPSDLJQ�DJDLQVW�5$)�1RUWKROW�EHFRPLQJ�D�FRPPHUFLDO�DLUSRUW��7KH�PDLQ�
WKUXVW�RI�WKLV�DFWLRQ�ZDV�KLJKOLJKWLQJ�DSSURSULDWH�DLU�WUDYHO�DQG�LQDSSURSULDWH�DLU�WUDYHO��7KLV�PDNHV�UXQQLQJ�
13$6�/RQGRQ�WKHUH�GLIILFXOW�EXW�LW�UHPDLQV�RQ�WKH�µSRVVLEOH¶�OLVW�� 
 
:HHNV�DIWHU�WKH�UHYHODWLRQ�LQ�WKH�ORFDO�(SSLQJ�)RUHVW�PHGLD��DQG�D�ZHHN�DIWHU�WKH�
3$1�UHSHDW�RI�WKH�VWRU\�RQ�6HSWHPEHU���13$6�UHDFWHG�WR�WKH�SXEOLF�GRPDLQ�VWR�
U\�RQ�WKH�GD\�WKH\�ZHUH�WDONLQJ�GLUHFW�WR�()'&�KLHUDUFK\�� 
 
$W�WKDW�PHHWLQJ�WKH�13$6�SURSRVDOV�ZHUH�SRVLWLYHO\�UHFHLYHG�DQG�&RXQFLOORUV�
DJUHHG�WR�DOORZ�LW�WR�PRYH�IRUZDUG�WR�WKH�QH[W�VWDJH��WR�VHHN�SODQQLQJ�SHUPLVVLRQ�
IRU�WKH�EXLOG� 
 
6SHDNLQJ�DERXW�WKLV�QHZV��&KLHI�6XSHULQWHQGHQW�7\URQ�-R\FH��&KLHI�2SHUDWLQJ�2IILFHU�IRU�WKH�1DWLRQDO�3R�
OLFH�$LU�6HUYLFH�VDLG��³$V�SDUW�RI�RXU�QDWLRQDO�QHWZRUN�RI����DLU�EDVHV��IURP�ZKLFK�ZH�SURYLGH����������ERU�
GHUOHVV�DLU�VXSSRUW�WR�DOO����SROLFH�IRUFHV�DFURVV�(QJODQG�DQG�:DOHV��13$6�/RQGRQ�LV�FULWLFDO�WR�RXU�QD�
WLRQDO�RSHUDWLRQ��6HFXULQJ�D�QHZ�VLWH�WR�VHDPOHVVO\�FRQWLQXH�RXU�RSHUDWLRQV�LV�FOHDUO\�D�KLJK�SULRULW\�IRU�
13$6�DQG�RQH�ZKLFK�ZH�KRSH�ZH�DUH�QRZ�D�VWHS�FORVHU�WR�IROORZLQJ�WKH�(SSLQJ�)RUHVW�'LVWULFW�&RXQFLO�
&DELQHW�PHHWLQJ�\HVWHUGD\�´ 
 
7KH�ILJXUH�RI��������PRYHPHQWV�TXRWHG�LQ�WKH�(SSLQJ�)RUHVW�DSSOLFDWLRQ�KDV�EHHQ�VWDWHG�DV�ZD\�WRR�KLJK�
EXW�LW�PD\�EH�WKDW�13$6�QHHG�WR�IXWXUH�SURRI�WKHLU�DSSOLFDWLRQ��7KH�FXUUHQW�SODQV�DUH�EDVHG�RQ�WKUHH�KHOL�
FRSWHUV�DQG�SRVVLEO\�D�IL[HG�ZLQJ��13$6�PLJKW�ZDQW�WKH�RSWLRQ�WR�JURZ�RQ�WKH�VLWH�KDYLQJ�PDLQ�IL[HG�ZLQJ�
EDVH�DW�'RQFDVWHU�DQG�VRPHZKHUH�LQ�WKH�VRXWK���1RUWK�:HDOG�LV�QRW�HTXLSSHG�ZLWK�UXQZD\�OLJKWV�RU�,/6�VR�
DQ\�PDMRU�XSJUDGH�RI�IL[HG�ZLQJ�DW�WKDW�WKDW�VLWH�LV�XQOLNHO\�� 

3$1—3ROLFH�$YLDWLRQ�1HZV�LV�SXEOLVKHG�PRQWKO\�E\� 
32/,&(�$9,$7,21�5(6($5&+����:LQGPLOO�&ORVH��+RQH\�/DQH��:DOWKDP�$EEH\��(VVH[�(1���%4�8.�� 
&RQWDFWV��0DLQ������������������&HOO������������������6N\SH��%U\Q(OOLRWW�RU����������������� 
(-PDLO��HGLWRU#SROLFHDYLDWLRQQHZV�FRP�DQG�DGPLQ#SDYFRQ�RUJ�DQG�SROLFHDYLDWLRQ#KRWPDLO�FRP� 
 

3ROLFH�$YLDWLRQ�5HVHDUFK�$LUERUQH�/DZ�(QIRUFHPHQW�0HPEHU�VLQFH�����—&RUSRUDWH�0HPEHU�VLQFH����� 
 
63216256 
$LUERUQH�7HFKQRORJLHV       ZZZ�DLUERUQHWHFKQRORJLHV�DW 
$YDOH[         ZZZ�DYDOH[�FRP 
%DEFRFN�,QWHUQDWLRQDO       ZZZ�EDEFRFNLQWHUQDWLRQDO�FRP 
%URDGFDVW�0LFURZDYH       ZZZ�EPV-LQF�FRP 
&DUWH1DY         ZZZ�FDUWHQDY�FRP 
(QWHUSULVH�&RQWURO 6\VWHPV      ZZZ�HQWHUSULVHFRQWURO�FR�XN 
)/,5�6\VWHPV        ZZZ�IOLU�FRP 
/��:HVFDP�         ZZZ�ZHVFDP�FRP 
3RZHUYDPS         ZZZ�SRZHUYDPS�FRP� 
7UDNND�6HDUFKOLJKWV       ZZZ�WUDNNDFRUS�FRP 
 
$LUERUQH�/DZ�(QIRUFHPHQW�$VVRFLDWLRQ    ZZZ�DOHD�RUJ 
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1RW�VR�VHFUHWO\�()'&�DQG�WKH�YLOODJH�RI�1RUWK�:HDOG�KDYH�EHHQ�
ZDLWLQJ�IRU�D�VXLWRU�OLNH�13$6�IRU�\HDUV��7KH\�KDYH�ORQJ�QHHGHG�
DQ�HQWLW\�WR�JLYH�WKHLU�DLUILHOG�D�UHDVRQ�WR�H[LVW�DHURQDXWLFDOO\�
UDWKHU�WKDQ�EHFRPH�D�PDVVLYH�KRXVLQJ�HVWDWH��7KHUH�KDYH�EHHQ�
SOHQW\�RI�RSWLRQV�EXW�WKH�0HWURSROLWDQ�3ROLFH�KDYH�EHHQ�GDQFLQJ�
DURXQG�WKH�FRXQFLO�IRU�D�YHU\�ORQJ�WLPH��(YHU�VLQFH�WKH�SROLFH�
DQQRXQFHG�WKH\�ZDQWHG�WR�PRYH�LQWR�UDSSHOOLQJ�DQG�ZLQFKLQJ�
IURP�WKHLU�(&���V�LW�KDV�EHHQ�1RUWK�:HDOG�WKDW�KDV�EHHQ�WKH�
YHQXH�IRU�PRVW�RI�WKLV�WUDLQLQJ��7KH�ORFDOV�KDYH�FRPPHQWHG�WKDW�
WKH�WUDLQLQJ�DFWLYLW\�KDV�LQFUHDVHG�LQ�UHFHQW�GD\V�DV�WKH�SROLFH�
DSSDUHQWO\�WXUQHG�XS�WKH�SUHVVXUH��7KHUH�KDYH�EHHQ�QR�FRP�
SODLQWV� 
 
7KH�SURFHVV�KDV�\HW�TXLWH�D�IHZ�KRRSV�WR�MXPS�WKURXJK�EXW�
WKHUH�LV�DQ�DSSDUHQW�ZLOO�ORFDOO\�WR�HPEUDFH�WKH�13$6�SURMHFW��
7KHUH�ZLOO�VWLOO�EH�PDQ\�QHZ�KRXVHV�EXLOW�DURXQG�WKH�DLUILHOG�EXW�
13$6�–�DQG�WKH�(VVH[�	�+HUWV�DLU�DPEXODQFH�–�ORRN�OLNHO\�WR�
VWHP�WKH�WLGH�PXFK�WR�WKH�GHOLJKW�RI�DW�OHDVW�WKH�HVWDEOLVKHG�UHVL�
GHQWV�� 
 
$IWHU�DOO�WKH�SXEOLF�DFFHSWDELOLW\�GLIILFXOWLHV�WKDW�13$6�KDYH�
IDFHG�DW�(OVWUHH�DQG�1RUWKROW�LQ�WKHLU�TXHVW�WR�JHW�RXW�RI�/LSSLWWV�
+LOO�LW�ORRNV�OLNH�D�PDUULDJH�RI�PXWXDO�FRQYHQLHQFH�PD\�\HW�EH�
RQ�WKH�FDUGV� 
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13$6�KDYH�EHHQ�XQGHUWDNLQJ�UDSSHO�WUDLQLQJ�
DW�1RUWK�:HDOG�IRU�VRPH�\HDUV��>1:$@� 

http://www.wescam.com
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6R�ZKHUH�RQ�1RUWK�:HDOG�$LUILHOG�DUH�WKH\�JRLQJ"�1RWKLQJ�KDV�EHHQ�SXEOLVKHG�EXW�WKH�LQIRUPHG�RSLQLRQ�
VXJJHVWV�WKDW�WKH�SROLFH�ZLOO�VHW�XS�RQ�WKH�ZHVW�VLGH�RI�WKH�DLUILHOG�FORVH�WR�WKH�DLU�DPEXODQFH��ZKLFK�LV�DOVR�
VHW�WR�H[SDQG��7KH�H[LVWLQJ�EXV\�PRWRUZD\�ZLOO�GURZQ�RXW�PRVW�RI�WKH�KHOLFRSWHU�QRLVH�IRU�WKH�UHODWLYHO\�ORZ�
QXPEHU�RI�UHVLGHQWV�OLNHO\�WR�VXIIHU�GLUHFWO\�IURP�WKH�DFWLYLWLHV�RI�WKH�HPHUJHQF\�VHUYLFHV�DLUFUDIW��7KH�XQLW�
ZLOO�VHHN�WR�EXLOG�DQG�RFFXS\�D�5XEE�EXLOGLQJ�VLPLODU�WR�WKDW�QHDULQJ�FRPSOHWLRQ�DW�'RQFDVWHU��,W�ZLOO�GLIIHU�
LQ�GHWDLO�EXW�ZLOO�IROORZ�WKH�VDPH�SDWWHUQ�DQG��EHFDXVH�LW�VKRXOG�KRXVH�D�KDQGIXO�RI�DLUFUDIW��ZLOO�EH�RI�VLPL�
ODU�GLPHQVLRQV��7KHUH�DUH�QR�SODQV�WR�DGG�UXQZD\�OLJKWV�RU�,/6�IRU�D������IL[HG�ZLQJ�RSHUDWLRQ��DQ\�IL[HG�
ZLQJ�RSHUDWLRQV�IURP�WKH�VLWH�ZLOO�EH�9)5�DQG�OLNHO\�DG-KRF��� 
 
0,187(6�)520�-81( 
-XVW�DV�WKH�ODWHVW�PHHWLQJ�ZDV�DERXW�WR�EH�KHOG�RQ�6HSWHPEHU����WKH�-XQH�6WUDWHJLF�%RDUG�PLQXWHV�ZHUH�
SXEOLVKHG�RQ�WKH�ZHEVLWH��$V�HYHU�WKH�PHHWLQJ�UHFRUG�RI�DOPRVW�WKLUW\�RI�WKH�JUHDW�DQG�WKH�JRRG�RI�8.�SR�
OLFH�DYLDWLRQ�LV�REOLWHUDWHG�E\�UHGDFWLRQ�EXW�IDU�OHVV�WKDQ�RI�ODWH�DQG�VRPH�GHWDLO�VOLSV�WKURXJK�LQ�WKH�QLQH�
SDJHV�RI�EXVLQHVV�� 
 
$V�ZDV�VXVSHFWHG�WKHUH�DUH�GHOD\V�ZLWK�WKH�IL[HG-ZLQJ�DQG�RSHUDWLRQV�ZLOO�QRW�QRZ�VWDUW�XQWLO�-DQXDU\�
������VL[�PRQWKV�ODWHU�WKDQ�WKH�H[SHFWDWLRQ�RI�MXVW�D�\HDU�DJR��7KHUH�DUH�>DW�OHDVW@�WKUHH�DLUIUDPHV�DYDLOD�
EOH�WR�WKH�FHUWLILFDWLRQ�SURJUDPPH��WKH�WKLUG�DLUFUDIW�KDG�IDLOHG�LWV�SHUIRUPDQFH�WHVW��7KH�DLUIUDPH�LV�RYHU�
ZHLJKW�DQG�WKHUH�DUH�VRPH�PLQRU�WHFKQLFDO�LVVXHV��)RUWXQDWHO\��WKDW�DVSHFW�RI�WKH�IL[HG�SULFH�FRQWUDFW�LV�
QRW�OLNHO\�FRVW�13$6�GHDU� 
 
7KHVH�RXWVWDQGLQJ�WHFKQLFDO�LVVXHV�DUH�QRW�D�FDXVH�IRU�FRQFHUQ��7KH�UHSRUWHG�LVVXH�ZLWK�WKH�WKLUG�DLUFUDIW�
ZDV�QRW�VHULRXV��LW�ZDV�VLPSO\�WKDW�WKH�FOLPE�SHUIRUPDQFH�ZDV�QRW�PHHWLQJ�WKH�IOLJKW�PDQXDO�QXPEHUV��9XO�
FDQDLU�ZLOO�UHZULWH�WKH�ERRN�WR�HQVXUH�ERWK�PDWFK��7KH�ZHLJKW�LVVXH�UHODWHV�RQO\�WR�ZKHQ�WKH�DLUFUDIW�DUH�
XVHG�LQ�WKH�SLORW�WUDLQLQJ�UROH�DQG�WKH�H[SHFWDWLRQ�LV�WKDW�WKLV�ZLOO�EH�UHVROYHG�LQ�WLPH� 
 
7KH�EDVLF�SUREOHP�LV�SDSHUZRUN�WKDW�KDV�WXUQHG�RXW�WR�EH�PRUH�RQHURXV�WKDQ�RULJLQDOO\�DVVXPHG��5HFHQW�
($6$�&HUWLILFDWLRQ�UHTXLUHPHQWV�KDYH�YDVWO\�LQFUHDVHG�WKH�SDSHUZRUN�ORDG�DQG�HDFK�RI�WKH�KDUGZDUH�LV�
VXHV�VKRXOG�EH�UHVROYHG�EHIRUH�WKH�SDSHUZRUN�LV�UHDG\� 

$775$&7,9(�237,216 
 

/DWHVW�HGLWLRQ�DYDLODEOH�ZRUOGZLGH�RQ-OLQH 

'RZQORDGDEOH�3')�LQ�KDQG\�VL]H�QR�QHHG�WR�UHDG�RQ-OLQH 

(DV\�FUHZ�URRP�SULQW-RXWV 

)XOO����PRQWKV�DUFKLYHV�DW�WKH�FOLFN�RI�D�PRXVH 

5HVHDUFK�GDWD�ILOHV�IUHHO\�DYDLODEOH�RQ-OLQH 
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,QWHUHVWLQJ�QHLJKERXUV��&XUUHQW�LQIRUPDWLRQ�VXJJHVWV�WKDW�13$6�ZDQW�WR�VHW�XS�WKH�QHZ�
EDVH�QH[W�WR�WKH�FXUUHQW�DLU�DPEXODQFH�KDQJDU�LQ�WKH�FHQWUH�EDFNJURXQG��>1:$�0XVHXP@� 
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(60&3 
,Q�WKH�ZLGHU�VSKHUH�RI�SROLFLQJ�WKHUH�LV�PHQWLRQ�RI�GHOD\V�LQ�WKH�QHZ�(PHUJHQF\�6HUYLFHV�0RELOH�&RPPX�
QLFDWLRQV��(60&3��V\VWHP��7KH�QHZ�UDGLRV�ZHUH�GXH�WR�HQWHU�VHUYLFH�DURXQG�QRZ��)HZ�ZLOO�EH�VXUSULVHG�
WKDW�WKHUH�DUH�\HW�PRUH�VLJQLILFDQW�GHOD\V�� 
 
$OWKRXJK�LW�ZDV�QRW�ZLGHO\�NQRZQ�WKDW�WKH�RULJLQDO�SURMHFW�WHDP�KDG�HYHU�GHSDUWHG�WKH�13$6�PLQXWHV�WHOO�
XV�WKDW�WKHUH�LV�D�QHZ�VHW�RI�3URMHFW�0DQDJHUV�DQG�H[SHUWV�LQ�SODFH��,�FODULILHG�WKLV�DW�WKH�(PHUJHQF\�6HU�
YLFHV�6KRZ�DQG�GLUHFW�ZLWK�13$6�DQG�LW�VHHPV�WKDW�WKLV�VLPSO\�PHDQV�WKHUH�DUH�PRUH�DGGHG�WR�WKH�H[LVW�
LQJ�WHDPV�UDWKHU�WKDQ�DQ\�PDVV�UHVLJQDWLRQ��,W�ORRNV�OLNH�WKH�UHDOLVDWLRQ�RI�WKH�IXOO�ORQJ-WHUP�HYROXWLRQ��WKH�
�*�VROXWLRQ��LV�DZDLWLQJ�WKH�UHVROXWLRQ�RI�XQVSHFLILHG�VSHFWUXP�LVVXHV��1RZ�WKH�+RPH�2IILFH�SUHGLFW�WKDW�
DOO�WKH�HQG�XVHUV��3ROLFH��$LU�$PEXODQFH��6HDUFK�	�5HVFXH�DQG�WKH�0LOLWDU\�ZLOO�QRW�JHW�WKH�QHZ�UDGLR�V\V�
WHP�LQ�SODFH�XQWLO�������13$6�H[SHFW�WR�JHW�LQYROYHG�LQ�DFFHSWLQJ�WKH�V\VWHP�VRPHWLPH�GXULQJ�������,W�
PD\�DOO�EH�PXFK�ODWHU��%\�WKHQ�HYHQ�WKH�OHDVW�VRSKLVWLFDWHG�PDQ�LQ�WKH�VWUHHW�PD\�ZHOO�EH�FRQVLGHULQJ�IDU�
PRUH�DGYDQFHG�WHFKQRORJ\�IRU�WKHLU�KDQG-KHOG�GHYLFHV� 
 
83*5$'(6 
,Q�WKH�(&����KHOLFRSWHU�IOHHW�WKHUH�DUH�WZR�IXUWKHU�7��
XSJUDGHV�WR�EH�FRPSOHWHG��7KH�IRUPHU�*-/$68�LV�GXH�
WR�HPHUJH�VKRUWO\�DV�*-32/*��7KDW�OHDYHV�WKH�IRUPHU�
:HVWHUQ�&RXQWLHV�(&���7��DV�WKH�ILQDO�PDFKLQH�WR�EH�
UHFRQILJXUHG��7ZR�RWKHU�13$6�RZQHG�KLJK�VNLG�DLU�
FUDIW�DUH�WKH�RQO\�KLJK-VNLG�(&���3��*-(0,'�DQG�WKH�
IRUPHU�0HUVH\VLGH�PDFKLQH�>*-;0,,@�FXUUHQWO\�RQ�
OHDVH�ZLWK�WKH�1RUZHJLDQ�3ROLFH�ZLOO�QRW�EH�FRQYHUWHG��
([WUDFWLRQV�IRU�YDULRXV�XSJUDGHV�WR�WKHVH�ROG�DLUIUDPHV�
LQ�WKH�IOHHW�ZLOO�FRQWLQXH�DV�VXFK�DV�19,6�DQG�&95�DUH�
ILWWHG�VR�H[WUD�DLUFUDIW�LQ�WKH�IOHHW�ZLOO�UHPDLQ�DQ�LP�
SRUWDQW�HOHPHQW� 
 
*-(0,'�ZLOO�EH�RSHUDWLQJ�IURP�/LSSLWWV�+LOO�>13$6�/RQGRQ@�IURP�WKLV�PRQWK�WR�EROVWHU�WKH�IOHHW�WKHUH��3ODF�
LQJ�DQ�(&����ZLWK�/RQGRQ�SHUPDQHQWO\�ZDV�RQH�RI�WKH�HDUOLHVW�DVSLUDWLRQV�RI�13$6�EXW�LW�KDV�WDNHQ�WKUHH�
\HDUV�WR�UHDOLVH�� 
 
)/((7�5(3/$&(0(17 
7KH�(&����IOHHW�QHHGV�WR�JR��:LWK�WKH�KLJK-FRVW�([SORUHU¶V�QRZ�RXW�RI�WKH�ZD\�WKH�(&����LV�WKH�µKLJK�
FRVW��OLWWOH�UHWXUQ¶�W\SH�LQ�WKH�IOHHW��0DLQWHQDQFH�LV�LQ�D�GLIIHUHQW�OHDJXH�WR�WKH�(&����VLPSO\�EHFDXVH�LW�LV�

7KH�ILUVW�8.�(&���3��>3$5@� 
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EDVHG�RQ�WKH�OHJDF\�%.�����7KH�/RQGRQ�DLUFUDIW�DUH�QRW�IDULQJ�ZHOO�DV�WKH\�JHW�ROGHU��7KH�IOHHW�ZDV�DO�
ZD\V�µIO\�WZR�PDLQWDLQ�RQH¶�EXW�WKDW�KDV�EHHQ�LQFUHDVLQJO\�GLIILFXOW�WR�PDLQWDLQ�VLQFH�$LUEXV�+HOLFRSWHUV�2[�
IRUG�WRRN�RYHU�PDLQWHQDQFH�IURP�WKH�LQ-KRXVH�0HWURSROLWDQ�3ROLFH�WHDP�DQG�WKH�([HWHU�(&����KDV�EHHQ�
LQFUHDVLQJO\�FDOOHG�LQ�WR�EROVWHU�WKH�VPDOO�IOHHW� 
 
5HSODFHPHQW�RSWLRQV�DUH�SLSH�GUHDPV�XQWLO�PRQH\�LV�IRXQG��:H�FDQ�H[SHFW�DOO�IXWXUH�GD\-WR-GD\�RYHU�/RQ�
GRQ�VRUWLHV�WR�EH�ZLWK�WKH�(&�����5HSODFHPHQW�LV�DOO�DERXW�D�ELJJHU�PDFKLQH��DQ�DQWL-WHUURU�WUDQVSRUW��WKH�
ZLQFK�DQG�UDSSHOOLQJ�DLUIUDPH��7KH�(&����LV�WRR�VPDOO�IRU�WKH�UROH�ZKLFK�LV�LQ�DQ\�FDVH�D�QDWLRQDO�DVVHW�
QRW�WR�EH�EDVHG�LQ�/RQGRQ� 
 
7KH�VL]H�QHHGHG�LV�SUREDEO\�DURXQG�WKDW�RI�WKH�$:����+����UDWKHU�WKDQ�WKH�$:����+����EXW�DJDLQ�LW�
ERLOV�GRZQ�WR�WKH�PRGHUQLW\�RI�WKH�DLUIUDPH�LQ�PDLQWHQDQFH�WHUPV��7KH�UHDVRQ�WKH�3���ZDV�FKRVHQ�RYHU�
WKH�%1��OLH�LQ�PDLQWHQDQFH�DQG�JHWWLQJ�WKH�(&����RXW�LV�DERXW�KLJK�RZQHUVKLS�FRVWV�ZKHQ�FRPSDUHG�ZLWK�
WKH�(&�����:H�WHQG�WR�IRUJHW�WKDW�WKUHH�GHFDGHV�DJR�RXU�FDUV�QHHGHG�UHJXODU�PDLQWHQDQFH�IDU�PRUH�RIWHQ�
WKDQ�QRZ��ZHOO�LW�LV�WKH�VDPH�ZLWK�KHOLFRSWHUV�ZKHQ�\RX�FRPSDUH�DQ�(&����ZLWK�DQ\�%.����GHULYDWLYH�� 
 
$VVXPLQJ�WKDW�JRYHUQPHQW�UHSODFHPHQW�PRQH\�ZLOO�UHPDLQ�WLJKW�LW�LV�VWLOO�SODQQHG�WR�NHHS�WKH�FXUUHQW�
(&���V�IRU�DQRWKHU�WHQ�\HDUV��2Q�WKH�DVVXPSWLRQ�WKDW�HDFK�ZLOO�EH�IO\LQJ�DURXQG����KUV�SHU�DQQXP��0RVW�
ZLOO�KDYH�DURXQG��������KRXUV�EHIRUH�EHLQJ�UHOHDVHG��:KHWKHU�WKDW�LV�DFFHSWDEOH�LQ�WKHVH�WHUURU�UHODWHG�
GD\V�WKDW�WKH�DLUIUDPHV�DUH�DQFLHQW�LV�D�PDWWHU�RQO\�SROLWLFLDQV�FDQ�UHVROYH� 
 
'HVSLWH�WKH�YHU\�KLJK�SURILOH�DQG�RQJRLQJ�ODFN�RI�SLORWV�EHLQJ�UHSRUWHG�LQ�VRPH�DLUOLQHV�>5\DQDLU@�13$6�VD\�
WKH\�KDYH�EHHQ�DEOH�WR�PDLQWDLQ�SLORW�QXPEHUV�WKDQNV�PDLQO\�WR�WKH�GRZQWXUQ�LQ�RLO�DQG�JDV�IUHHLQJ�KHOL�
FRSWHU�SLORWV� 

 
522)�5(6&8( 
$V�WKH�PRQWK�HQGHG�D�WHOHYLVLRQ�SURJUDPPH�DLUHG�ZLWK�UHSRUWV�WKDW�D�UHODWLYH�RI�
D�IDPLO\�WUDSSHG�LQ�WKH�*UHQIHOO�7RZHU�EHOLHYHG�WKDW�D�KHOLFRSWHU�ZRXOG�UHVFXH�
WKHP��7ZR VXUYLYRUV�IURP�WKH���UG�IORRU�RI�*UHQIHOO�7RZHU�GHVFULEHG�WKHLU�MRXU�
QH\�WR�JHW�RXW��ZKLOVW�DOVR�FODLPLQJ�GR]HQV�RI�RWKHUV�VWD\HG�EHOLHYLQJ�D�KHOLFRS�
WHU�ZRXOG�UHVFXH�WKHP� �7KHUH�ZHUH�UHSRUWV�WKDW�WKH�ILUH�EULJDGH�WROG�SHRSOH�WR�
JR�XS�WR�WKH�URRI�IRU�D�KHOLFRSWHU�UHVFXH�¶ 
 
7KH�8.�KDV�QR�URRI�UHVFXH�SURYLVLRQ�DQG�GRHV�QRW�RIIHU�KHOLFRSWHU�URRI�UHVFXHV�
VR�LW�LV�QRW�NQRZQ�ZKHUH�WKHVH�LQVWUXFWLRQV�FDPH�IURP��7KHUH�ZDV�DQ�13$6�KHO�
LFRSWHU�LQ�WKH�VN\�DERYH�WKH�EXUQLQJ�WRZHU�LQ�WKH�REVHUYDWLRQ�UROH�EXW�LW�ZRXOG�
KDYH�EHHQ�LQFDSDEOH�RI�UHVFXH�DQG�QR�NQRZOHGJH�RI�WKH�VWDWH�RI�WKH�URRI�LQ�
WHUPV�RI�DHULDOV�DQG�RWKHU�REVWUXFWLRQV�LV�NQRZQ��13$6�GR�QRW�RIIHU�RU�FODLP�D�
FDSDELOLW\�IRU�URRI�UHVFXH� 
 
&XUUHQWO\�WKLV�FRPSODLQW�OLHV�ZLWK�WKH�0HWURSROLWDQ�3ROLFH�DQG�KDV�QRW�EHHQ�
KDQGHG�RQ�WR�13$6� �>$3@� 
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81,7('�67$7(6 
&$/,)251,$��7KH�6DQ�-RVH�3ROLFH�'HSDUWPHQW�LV�IDFLQJ�WKH�SRVVLEOH�ORVV�RI�RQH�RI�LWV�PRVW�YDOXDEOH�
FULPH-ILJKWLQJ�WRROV��LWV�VHYHQWHHQ�\HDUV�ROG�$LUEXV�(&���%�1���%&��,W�LV�QRWHZRUWK\�KRZ�WKH�DLU�XQLW�
FUDIWV�LWV�ZRUGV�WR�HQVXUH�WKH�EHVW�HIIHFW�LV�SXW�IRUZDUG�WR�PHHW�LWV�RZQ�HQGV��7KH�SROLFH�GHSDUWPHQW�LV�
DVNLQJ�WKH�FLW\�WR�KHOS�EX\�D�QHZ�KHOLFRSWHU�EHFDXVH�WKH�FXUUHQW�RQH�LV�ROG�DQG�VRRQ�ZLOO�QRW�EH�µVDIH¶�WR�
IO\� 
 
$SSDUHQWO\��LW�LV�WKH�ROGHVW�ODZ�HQIRUFHPHQW�KHOLFRSWHU�RI�LWV�NLQG�LQ�WKH�86$�DQG�ZHOO�SDVW�WKH�XVXDO�OLIH�RI�
VL[�WR�HLJKW�\HDUV�-�RU��������KRXUV��:KDW�WKH\�PHDQ�RI�FRXUVH�LV�WKH�LW�LV�WKH�RQO\�KLJK�KRXU�(&����LQ�SR�
OLFH�VHUYLFH�–�WKHUH�DUH�SOHQW\�RI�RWKHU�W\SHV�IO\LQJ�DURXQG�ZLWK�ZD\�PRUH�WKDQ�WKDW�QXPEHU��6WLOO�LW�VHHPV�
WKDW�6DQ�-RVH�KDV�PDQDJHG�WR�H[WHQG�WKDW�OLIH�ZLWK�PDMRU�RYHUKDXOV�>MXVW�OLNH�WKH�UHVW�RI�WKH�LQGXVWU\�DQG�LQ�
DQ\�FDVH�UHTXLUHG@� 
 
)RUWXQDWHO\��WKH�6-3'�KDV�D�WDPH�&RXQFLOPDQ�5DXO�3HUDOH]��ZKR�LV�D�IRUPHU�FRS�DQG�SROLFH�KHOLFRSWHU�
DGYRFDWH��KH�VD\V�WKH�(&���%�KDV�EHHQ�JRRG�LQYHVWPHQW�IRU�SXEOLF�VDIHW\� 
+H�DGGHG�KDYLQJ�WKH�FKRSSHU�GDLO\�IRU�WKH�RIILFHUV�LV��D�WRRO�ZH�ZDQW�WR�KDYH�HYHU\�VLQJOH�GD\�� 
 
%XW�WKH�SROLFH�KHOLFRSWHU�RQO\�KDV�DERXW�����IOLJKW�KRXUV�OHIW�EHIRUH�LW�DUULYHV�DW�WKH��������KRXUV�DQG�
WKHUHIRUH�EHFRPHV�ZKDW�WKH\�FKRRVH�WR�FDOO�µXQVDIH¶�WR�XVH��7KH\�DUH�DOUHDG\�FXWWLQJ�EDFN�RQ�KRXUV�WR�WU\�
WR�µVDYH¶�>RU�GHOD\@�WKH����������LW�ZRXOG�FRVW�IRU�DQRWKHU�RYHUKDXO��ZKLFK�LV�PRQH\�RIILFLDOV�ZRXOG�UDWKHU�
SXW�WRZDUG�D�QHZ���0�KHOLFRSWHU��,QYDOXDEOH�LQ�WKH�VHUYLFH�RI�RIILFHU�VDIHW\�RU�QRW�WKH�UDWH�RI�IO\LQJ�KRXUV�
RYHU�WKH�SDVW����\HDUV�LV�YHU\�PRGHVW�DQG�,�WKLQN�ZH�FDQ�VDIHO\�DVVXPH�WKDW�LW�PD\�EH�DYDLODEOH�IRU�TXLWH�D�
ZKLOH�\HW��>1%&�3$5@ 
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.(178&.<��/RXLVYLOOH�0HWUR�3ROLFH�XWLOLVHG�WKH�VNLOOV�RI�7UROO�6\VWHPV�GXULQJ�WKH�UHFHQW�WRWDO�HFOLSVH�RI�
WKH�VXQ���2Q�$XJXVW�����QHDUO\�����WKRXVDQG�DQ[LRXV�VSHFWDWRUV�GHVFHQGHG�RQ�WKH�OLWWOH�IDUPLQJ�WRZQ�RI�
+RSNLQVYLOOH��.HQWXFN\�WR�ZLWQHVV�WKH�³LQVWDQW�RI�JUHDWHVW�HFOLSVH´��7KH�LQVWDQFH�RI�JUHDWHVW�HFOLSVH�RFFXUV�
ZKHQ�WKH�D[LV�RI�WKH�0RRQ¶V�VKDGRZ�SDVVHV�FORVHVW�WR�FHQWUH�RI�WKH�HDUWK��PDNLQJ�LW�WKH�ORQJHVW�WRWDO�
HFOLSVH�WR�EH�VHHQ�LQ�WKH�8QLWHG�6WDWHV�VLQFH������ 
� 
&KLHI�3LORW��%U\DQ�$UQROG�VDLG�³)RU�WKH�HYHQW��/RXLVYLOOH�0HWUR�3ROLFH�'HSDUWPHQW¶V�6SHFLDO�2SHUDWLRQV�$LU�
8QLW�SURYLGHG�+RSNLQVYLOOH�ZLWK�DHULDO�VXUYHLOODQFH�DQG�VHFXUH�DFFHVV�WR�OLYH�YLGHR�VWUHDPLQJ�RI�HYHQWV�RQ�
WKH�JURXQG���%HFDXVH�RI�WKH�GLVWDQFH�IURP�WKH�VWDWLRQDU\�UHFHLYH�VLWH��/03'�ZDV�IDFHG�ZLWK�D�GLOHPPD���
-RH�3LQD�IURP�7UROO�6\VWHPV�ZDV�FRQWDFWHG�WR�SURYLGH�D�VROXWLRQ���7UROO�UHVSRQGHG�ZLWK�D�WDFWLFDO�UHFHLYH�
DQWHQQD��WKDW�QHWZRUNHG�VHDPOHVVO\�LQWR�WKH�FRPPDQG�SRVW���)URP�DERXW�����PLOHV�DZD\��.HQWXFN\�6WDWH�
(PHUJHQF\�0DQDJHPHQW�FRPPDQGHUV�FUHDWHG�D�FRPPRQ�RSHUDWLRQDO�SLFWXUH�WKDW�LQFOXGHG�OLYH�YLGHR�IURP�
DLU�RSHUDWLRQV�DQG�LQWHUDJHQF\�FRRUGLQDWLRQ�RI�WDFWLFDO�XQLWV�RQ�WKH�VFHQH��:LWK�WKLV�DELOLW\��FRPPDQGLQJ�
RIILFHUV�RI�YDULRXV�GHSDUWPHQWV�FRXOG�GLUHFW�JURXQG�XQLWV�DQG�UHVRXUFHV�WR�WUDIILF�FRQJHVWLRQ��GHOLYHU\�RI�
VXSSOLHV��PHGLFDO�DLG�DQG�ZDWFK�RYHU�VHFXULW\�IRU�VHYHUDO�GLJQLWDULHV��DQG�SHRSOH�IURP�DOO�RYHU�WKH�ZRUOG�
DWWHQGLQJ�WKH�HYHQW´���>7UROO@ 
� 
1(:�<25.���6�$�)�(�6WUXFWXUH�'HVLJQV��D�PDQXIDFWXUHU�RI�VDIHW\�
ILUVW�DLUFUDIW�PDLQWHQDQFH�VWDQGV��IDOO�SURWHFWLRQ�SODWIRUPV��KDQJDU�
HTXLSPHQW��SRUWDEOH�ILHOG�HTXLSPHQW�DQG�VSHFLDOW\�WRROLQJ�KDV�VXF�
FHVVIXOO\�GHVLJQHG��HQJLQHHUHG�DQG�PDQXIDFWXUHG�WKH�ILUVW�RI�LWV�NLQG�
%HOO�����FXVWRP�PDLQWHQDQFH�SODWIRUPV��VLGH�VWDQGV��WDLO�ERRP��DQG�
WDLO�ERRP�URWRU�VWDQG�ZKLFK�ZDV�GHOLYHUHG�WR�WKH�1DVVDX�&RXQW\�3R�
OLFH�'HSDUWPHQW�  
 
:KHQ�WKH�1&3'�ZDV�ORRNLQJ�IRU�PDLQWHQDQFH�VWDQGV�IRU�WKHLU�%HOO�
�����WKH\�IRXQG�RWKHU�FRPSDQLHV�XVLQJ�VWDQGV�WKDW�ZHUH�PDGH�IRU�
VLPLODU�DLUFUDIWV��EXW�QRQH�IRU�WKH�%HOO���6�$�)�(��KDG�WKH�RSSRUWXQLW\�WR�
ZRUN�ZLWK�WKH�1&3'�PDLQWHQDQFH�FUHZ�IRU�ILYH�PRQWKV��DQG�WKH\�
FRXOG�IHHG�EDFN�WKH�VSHFLILFV�DQG�FULWLFDO�IHHGEDFN�QHHGHG�IRU�
6�$�)�(��WR�FXVWRP�GHVLJQ�DQG�HQJLQHHU�WKH�SODWIRUPV�IRU�WKH�%HOO�������
>6$)(@ 

 
9,5*,1,$��0'�+HOLFRSWHUV�LQ�0HVD��$UL]RQD�KDV�DQQRXQFHG�WKH�SXUFKDVH�RI�D�QHZ��FXVWRP-FRQILJXUHG�
0'����)�E\�WKH�9LUJLQLD�%HDFK�3ROLFH�'HSDUWPHQW�$YLDWLRQ�8QLW��7KLV�ZLOO�EH�WKH�ILUVW�0'�+HOLFRSWHUV�DLU�
FUDIW�WR�MRLQ�WKH�9LUJLQLD�%HDFK�3ROLFH�'HSDUWPHQW�VLQFH�WKH�+HOLFRSWHU�2SHUDWLRQV�XQLW�ZDV�HVWDEOLVKHG�LQ�
WKH�PLG-����V��0'�+HOLFRSWHUV�ZLOO�GHOLYHU�WKH�QHZ��FXVWRP-FRQILJXUHG�0'����)�WR�WKH�9LUJLQLD�%HDFK�3R�
OLFH�'HSDUWPHQW��+HOLFRSWHU�2SHUDWLRQV�$YLDWLRQ�8QLW�LQ�4������� 
 
7KH�9LUJLQLD�%HDFK�3ROLFH�ULJKW-KDQG�FRPPDQG�0'����)�ZLOO�IHDWXUH�WKH�5ROOV-5R\FH����-&������VKS�
WXUELQH�HQJLQH��H[WHQGHG�ODQGLQJ�JHDU��)DUJR���-JDOORQ�DX[LOLDU\�IXHO�WDQN��DQG�ZLUH�VWULNH�SURWHFWLRQ�V\V�
WHP��+LJK-FRQWUDVW�PDLQ�URWRU�EODGHV��D�)/,5��6WDU�6$),5(����+'F�(2,5�V\VWHP��D�QHZ�7UDNND%HDP��
$����VHDUFKOLJKW��DQG�DQ�19,6%�LQWHULRU�ZLOO�SURYLGH�HQKDQFHG�YLVLELOLW\�IRU�ERWK�RIILFHUV�DQG�FLWL]HQV�GXU�
LQJ�ORZ-OLJKW�RSHUDWLRQV�� 
 
7KH�DOO-JODVV�FRFNSLW�IHDWXUHV�WKH�*DUPLQ����+�(),6�IOLJKW�GLVSOD\��*DUPLQ�*71���+�WRXFKVFUHHQ�*36�
1DYLJDWLRQ�DQG�FRPPXQLFDWLRQV�SDQHO��*DUPLQ�*0$����+�DXGLR�SDQHO��+RZHOO�,QVWUXPHQWV�(QJLQH�,QVWUX�
PHQWV�'LVSOD\��7HFKQLVRQLF�7')0������DQG�*DUPLQ�*75�����PXOWL-EDQG�DLUERUQH�UDGLRV��DQG�&KXUFKLOO�
$56-����DLUERUQH�PDSSLQJ�V\VWHP� 
(G��9LUJLQLD�%HDFK��WKH�PRVW�SRSXORXV�FLW\�LQ�9LUJLQLD��FRYHUV�����VTXDUH�PLOHV�DQG�ERDVWV�D�SRSXODWLRQ�RI�
���������7KH�+HOLFRSWHU�2SHUDWLRQV�8QLW�SURYLGHV�SROLFH�DYLDWLRQ�UHVRXUFHV���GD\V�D�ZHHN�IURP���D�P��WR�
��D�P��VXSSRUWLQJ�JURXQG�XQLWV�LQ�WKH�H[HFXWLRQ�RI�DLU�SDWURO��VHDUFK�DQG�UHVFXH��VXUYHLOODQFH��DV�ZHOO�DV�
FULPH�VFHQH�DQG�GDPDJH�DVVHVVPHQW��7KH�FXUUHQW�DLUFUDIW�LV�D�%HOO� 
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$,5�$0%8/$1&( 
&$1$'$ 
%5,7,6+&2/80%,$��7KLV�ZLQWHU��+HOLMHW�,QWHUQDWLRQDO�,QF��DQG�%&�$PEXODQFH�6HUYLFH�ZLOO�GHYHORS�
DQG�LQVWDOO�1LJKW�9LVLRQ�,PDJLQJ�6\VWHPV��19,6��LQWR�DOO�WKUHH�RI�LWV�GHGLFDWHG�DLU�DPEXODQFH�KHOLFRSWHUV� 
 
+HOLMHW�RSHUDWHV�WKH�VSHFLDOO\-HTXLSSHG�6LNRUVN\�6-��&��PHGLFDO�KHOLFRSWHUV�RQ�D������EDVLV�IURP�LWV�9DQ�
FRXYHU�,QWHUQDWLRQDO�$LUSRUW�DQG�3ULQFH�5XSHUW�6HDO�&RYH�EDVH�IDFLOLWLHV�XQGHU�ORQJ�WHUP�FRQWUDFWV�ZLWK�%&�
(PHUJHQF\�+HDOWK�6HUYLFHV��%&+(6���ZKLFK�RSHUDWHV�WKH�%�&��$PEXODQFH�6HUYLFH� 
 
8QGHU�DQ�DJUHHPHQW�ZLWK�%&(+6��+HOLMHW�ZLOO�LQVWDOO�19,6�LQWR�WKH�WKUHH�GHGLFDWHG�DLU�DPEXODQFHV��ZLWK�
WKH�����0�LQVWDOODWLRQ�FRVW�EHLQJ�ILQDQFHG�E\�+HOLMHW�,QWHUQDWLRQDO��2QFH�RSHUDWLRQDO��19,6�ZLOO�HQKDQFH�
FRFNSLW�IOLJKW�RSHUDWLRQV�WR�SURYLGH�JUHDWHU�SLORW�VLWXDWLRQDO�DZDUHQHVV�ZLWK�WKH�REMHFWLYH�RI�DFKLHYLQJ�VDIHU�
PLVVLRQ�FRPSOHWLRQ�GXULQJ�QLJKW�IOLJKW�RSHUDWLRQV� 
 
7R�FRPSOHWH�WKLV�FRPSOH[�DLUFUDIW�LQVWDOODWLRQ��+HOLMHW�KDV�SDUWQHUHG�ZLWK�6DDQLFK��%�&�-EDVHG�9,+�$HUR�
VSDFH��DORQJ�ZLWK�5HEWHFK�7HFKQRORJLHV�DQG�1LJKW�)OLJKW�&RQFHSWV��ERWK�RI�ZKLFK�DUH�OHDGLQJ�LQGXVWU\-
UHFRJQLVHG�19,6�WHFKQRORJ\�LQVWDOOHUV�DQG�VHUYLFH�SURYLGHUV�WR�WKH�JOREDO�DYLDWLRQ�FRPPXQLW\��7KH�IOLJKW�
FUHZ�SODQ�WR�EH�IXOO\�JURXQG�DQG�IOLJKW�WUDLQHG�RQ�WKH�XVH�RI�WKLV�WHFKQRORJ\�E\�HDUO\������ 
 

81,7('�.,1*'20 

$V�KDV�EHFRPH�FXVWRPDU\�6HSWHPEHU�ZDV�WKH�8.�1DWLRQDO�$LU�$PEXODQFH�ZHHN��DQ�RSSRUWXQLW\�WR�IRFXV�
RQ�UDLVLQJ�PRQH\�IRU�DOO�8.�+(06�DQG�RWKHU�DLU�DPEXODQFHV��)RU�WKH�ILUVW�WLPH�IRXU�DLU�DPEXODQFH�FKDUL�
WLHV�DFURVV�WKH�(DVWHUQ�5HJLRQ�DQG�WKH�&DSLWDO�KDYH�FRPH�WRJHWKHU�WR�UDLVH�DZDUHQHVV�RI�WKH�HPHUJHQF\�
SUH-KRVSLWDO�FDUH�WKH\�EULQJ�SDWLHQWV 
 
7KLV�\HDU�1DWLRQDO�$LU�$PEXODQFH�:HHN�UDQ�IURP�6HSWHPEHU���-���DQG�7KH�(DVW�$QJOLD��(VVH[�	�+HUWV��
0DJSDV�DQG�/RQGRQ�DLU�DPEXODQFHV�ZHUH�HQFRXUDJLQJ�WKH�SXEOLF�WR�VXSSRUW�WKHLU�ORFDO�DLU�DPEXODQFH�LQ�
DQ\�ZD\�WKH\�FRXOG� 
 
,Q������DORQH�WKHVH�IRXU�FKDULWLHV�DORQH�ZHUH�FDOOHG�RXW�WR������VHULRXV�PHGLFDO�HPHUJHQFLHV��SURYLGLQJ�
DGYDQFHG�FULWLFDO�FDUH�DW�WKH�VFHQH��$OO�WKHVH�FKDULWLHV�UHO\�RQ�WKH�FKDULWDEOH�IXQGLQJ�WR�HQVXUH�WKH\�FDQ�
FRQWLQXH�WR�GHOLYHU�WKLV�OLIH-VDYLQJ�VHUYLFH��IUHH�DW�WKH�SRLQW�RI�FRQWDFW��WR�WKRXVDQGV�RI�SHRSOH�HDFK�\HDU� 
 
2QH�RI�WKH�PDQ\�ZD\V�WR�KHOS�LV�WR�PDNH�D����GRQDWLRQ�IRU�D�KHOLFRSWHU�SLQ�EDGJH��7KHUH�DUH�IRXU�SLQ�
EDGJHV�WR�FROOHFW��HDFK�UHSUHVHQWLQJ�WKH�IRXU�DLU�DPEXODQFH�FKDULWLHV��RQH�VW\OHG�RQ�HDFK�KHOLFRSWHU��7KH�
EDGJHV�ZHUH�DOVR�PDGH�DYDLODEOH�WKURXJKRXW�WKH�05+�UHWDLO�QHWZRUN��LQ�RWKHU�SHWURO�VWDWLRQV�DQG�UHWDLO�
RXWOHWV�DFURVV�WKH�UHJLRQ� 

7KH�IRXU�DLU�DPEXODQFHV�VHUYH�WKH�DUHDV�QRUWK�RI�/RQGRQ�LQWR�(DVW�$QJOLD��>0DJSDV@� 
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&+,/'5(1·6��7KH�QH[W�WZR�$:����KHOLFRSWHUV�KDYH�EHHQ�UHJLVWHUHG�ZLWK�WKH�&$$�WR�6SHFLDOLVW�$YLD�
WLRQ�6HUYLFHV��WKH\�DUH�GHVWLQHG�IRU�WKH�&RYHQWU\�EDVHG�&KLOGUHQ¶V�$LU�$PEXODQFH��*-7&$$���������	�*-
3,&8���������ZLOO�UHSODFH�H[LVWLQJ�$����VHULHV�KHOLFRSWHUV�RSHUDWHG�YLD�6ORDQH�+HOLFRSWHUV� 
 
1257+�:(67��.HQVLQJWRQ�3DODFH�DQQRXQFHG�WKDW�7KH�'XNH�RI�&DPEULGJH�ZLOO�YLVLW�$LQWUHH�8QLYHUVL�
W\�+RVSLWDO�WR�IRUPDOO\�RSHQ�WKH�QHZ�8UJHQW�&DUH�DQG�7UDXPD�&HQWUH��8&$7��ODVW�PRQWK��'XULQJ�KLV�YLVLW�
RQ�6HSWHPEHU���WK�7KH�'XNH�PHW�
FOLQLFDO�VWDII�IURP�$LQWUHH�DQG�LWV�SDUW�
QHU�RUJDQLVDWLRQV��LQFOXGLQJ�WKH�1RUWK�
:HVW�$LU�$PEXODQFH�DQG�WKHUH�ZDV�D�
SODTXH�XQYHLOLQJ��7KH�'XNH�VHUYHG�DV�
D�SLORW�ZLWK�WKH�(DVW�$QJOLDQ�$LU�$P�
EXODQFH�VHUYLFH�IURP�0DUFK������XQ�
WLO�-XO\�WKLV�\HDU��3ULRU�WR�WKLV�KH�
VHUYHG�IRU�QHDUO\�ILYH�\HDUV�DV�D�KHOL�
FRSWHU�SLORW�ZLWK�WKH�5$)¶V�6HDUFK�
DQG�5HVFXH�)RUFH� 
 
7KH����0�IDFLOLW\��ZKLFK�WRRN�IRXU�
\HDUV�WR�FRQVWUXFW��LV�RQH�RI�WKH�PRVW�
PRGHUQ�HPHUJHQF\�FHQWUHV�LQ�WKH�
FRXQWU\��7KH�WZR�VWRUH\�EXLOGLQJ��
ZKLFK�FRQWDLQV�WKH�KRVSLWDO¶V�(PHU�
JHQF\�'HSDUWPHQW��0DMRU�7UDXPD�
DQG�&ULWLFDO�&DUH�VHUYLFHV��UHTXLUHG�
FDUHIXO�SODQQLQJ�WR�DOORZ�FRQVWUXFWLRQ�
LQ�DQG�DURXQG�WKH�KRVSLWDO�ZLWKRXW�
DIIHFWLQJ�VHUYLFHV�WR�SDWLHQWV� 
 
7KH�ILQDO�SDUW�RI�WKH�8&$7�FHQWUH��WKH���0�DLU�DPEXODQFH�KHOLSDG�IXQGHG�E\�WKH�+(/3�$SSHDO�XQGHU�WKH�
&RXQW\�$LU�$PEXODQFH�7UXVW�FKDULW\��ZDV�FRPSOHWHG�LQ�-XO\�������%HIRUH�WKHQ��DLU�DPEXODQFHV�KDG�WR�ODQG�
RQ�WKH�SOD\LQJ�ILHOGV�QHDUE\�WKH�KRVSLWDO��DIWHU�ZKLFK�D�URDG�DPEXODQFH�WUDQVIHUUHG�SDWLHQWV�WR�$LQWUHH��
7KLV�DGGHG�XS�WR�KDOI�DQ�KRXU�WR�WKH�MRXUQH\�EXW�WKH�QHZ�KHOLSDG�LQ�IURQW�RI�WKH�(PHUJHQF\�'HSDUWPHQW�
PHDQV�WUDQVIHUV�WDNH�MXVW�D�IHZ�PLQXWHV� 
 
6&27/$1'��/DVW�PRQWK�6FRWODQG¶V�&KDULW\�$LU�$PEXODQFH��6&$$��KDV�ZHOFRPHG�D�QHZ�PHPEHU�WR�
WKH�WHDP�–�DQ�HLJKW-IRRW�SDUDPHGLF�PDVFRW� 
 
6HW�WR�EHFRPH�D�ILUP�IDYRXULWH�WKURXJKRXW�6FRWODQG�–�HVSHFLDOO\�ZLWK�\RXQJHU�VXSSRUWHUV�–�WKH�DV-\HW-

7KH�+(/3�$SSHDO�&KDULW\�IXQGV�PRVW�QHZ�8.�KHOLSDGV��>1:$$@� 

http://www.airbornetechnologies.at


3ROLFH�$YLDWLRQ�1HZV 2FWREHU����� �� 

 

XQQDPHG�PDVFRW�ZHDUV�VLPLODU�NLW�WR�WKH�VL[�SDUDPHGLFV�ZKR�FUHZ�WKH�DLU�DPEXODQFH�DW�6&$$¶V�3HUWK�$LU�
SRUW�EDVH� 
 
7KH�IRDP�FKDUDFWHU�KDV�EHHQ�VSRQVRUHG�E\�VSHFLDOLVW�SHUVRQDO�LQMXU\�VROLFLWRUV�:DWHUPDQV��7KH�FRPSD�
Q\¶V�WKUHH-\HDU�VXSSRUW�RI�WKH�IULHQGO\�JLDQW�ZLOO�DOORZ�6&$$�WR�SURPRWH�WKH�FRXQWU\¶V�RQO\�FKDULW\-IXQGHG�
DLU�DPEXODQFH�DW�HYHQWV�DQG�SXEOLF�JDWKHULQJV� 
 
<25.6+,5(��7KH�<RUNVKLUH�$LU�$PEX�
ODQFH�KDYH�EHHQ�JUDQWHG�DSSURYDO�IURP�WKH�
&LYLO�$YLDWLRQ�$XWKRULW\��&$$��WR�FRPPHQFH�
19,6��1LJKW�9LVLRQ�,PDJLQJ�6\VWHP��RSHUD�
WLRQV�ZLWK�LPPHGLDWH�HIIHFW� 
 
)ROORZLQJ�D�YLVLW�IURP�WKHLU�&$$�)OLJKW�2SHUD�
WLRQV�,QVSHFWRU��3DGG\�&RQQHOO\��WKH�<RUN�
VKLUH�$LU�$PEXODQFH��<$$��ZHUH�JUDQWHG�DS�
SURYDO�WR�H[WHQG�WKHLU�RSHUDWLRQDO�KRXUV�LQWR�
GDUNQHVV�HDUO\�ODVW�PRQWK� 
 
7KH�&KDULW\��ZKLFK�RSHUDWHV�WZR�IXOO\�QLJKW�
FDSDEOH�$LUEXV�+����KHOLFRSWHUV��ZLOO�QRZ�EH�
DYDLODEOH�WR�UHVSRQG�WR�LQFLGHQWV�IURP��DP�
XQWLO�PLGQLJKW�GXULQJ�WKH�ZHHN��DQG���SP�RQ�
ZHHNHQGV�LQLWLDOO\��ZLWK�FUHZV�ZHDULQJ�ODWHVW�
JHQHUDWLRQ�QLJKW-YLVLRQ�JRJJOHV� 
 
&DSWDLQ�$QG\�/LVWHU��'LUHFWRU�RI�$YLDWLRQ�DW�
WKH�<$$�FRPPHQWHG�³7KLV�UHDOO\�LV�D�JUHDW�
VWHS�IRUZDUG�LQ�WKH�RSHUDWLRQDO�GHYHORSPHQWV�
RI�WKH�<$$���2XU�3LORWV�DQG�FUHZV�KDYH�
ZRUNHG�H[WUHPHO\�KDUG�RYHU�WKH�ODVW�IHZ�
PRQWKV�WR�XQGHUWDNH�DQG�OHDUQ�WKH�SURFHVVHV�
LQYROYHG�LQ�19,6�IO\LQJ���,W�LV�D�FRPSOH[�SUR�
FHVV�IRU�RXU�RSHUDWLRQDO�WHDP�WR�KDYH�HP�
EDUNHG�RQ��KRZHYHU�,�DP�SOHDVHG�WR�UHSRUW�WKDW�ZH�QRZ�KDYH�D�IXOO\�FDSDEOH�19,6�WHDP�DW�WKH�<$$���,�DP�
YHU\�SURXG�RI�WKHP�DOO��DQG�NQRZ�ZH�DUH�PRYLQJ�IRUZDUG�WRJHWKHU�WR�SURYLGH�WKH�EHVW�SRVVLEOH�VHUYLFH�IRU�
WKH�SHRSOH�RI�<RUNVKLUH�´ 
 
7KH�<$$�VHUYHV��PLOOLRQ�SHRSOH�DFURVV�<RUNVKLUH�DQG�FDUULHV�RXW�RYHU�������PLVVLRQV�HYHU\�\HDU��7KH�
&KDULW\�RSHUDWHV�WZR��VWDWH-RI-WKH-DUW�$LUEXV�+����KHOLFRSWHUV�DQG�QHHGV�WR�UDLVH���������HYHU\�GD\�WR�
NHHS�VDYLQJ�OLYHV���7KH\�DOVR�IHDWXUH�LQ�WKH�79�GRFXPHQWDU\�VHULHV�µ+HOLFRSWHU�(5¶�ZKLFK�LV�FXUUHQWO\�DLULQJ�
RQ�GLJLWDO�FKDQQHO�5HDOO\� 

&$$�)OLJKW�2SHUDWLRQV�,QVSHFWRU�3DGG\�&RQQHOO\�SUHVHQWV�WKH�
19,6�DSSURYDO�FHUWLILFDWH�WR�<$$�&KLHI�3LORW�&SW�$QG\�+DOO� 
/-5��&SW�*DUU\�%UDVKHU��<$$�3LORW����3DGG\�&RQQHOO\��&$$�)OLJKW�2SHUDWLRQV�,Q�
VSHFWRU���&SW�$QG\�+DOO��<$$�&KLHI�3LORW���/HH�*UHHQZRRG��<$$�3DUDPHGLF� 

http://www.helimetrics.com
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),5( 
81,7('�67$7(6 
&$/,)251,$��7KH�*OREDO�6XSHU7DQNHU�KDV�EHHQ�DFWLYDWHG�WR�ILJKW�TXLFNO\�VSUHDGLQJ�ILUH�LQ�1RUWKHUQ�
&DOLIRUQLD��7KH�ZRUOG¶V�QHZHVW�DQG�ODUJHVW�DHULDO�ILUHILJKWLQJ�WDQNHU�ZHQW�LQWR�DFWLRQ�DIWHU�WKH�&DOLIRUQLD�'H�
SDUWPHQW�RI�)RUHVWU\�DQG�)LUH�3URWHFWLRQ��&$/�),5(��H[HUFLVHG�LWV�FDOO�ZKHQ�QHHGHG�FRQWUDFW�ZLWK�WKH�6X�
SHU7DQNHU�WR�ILJKW�WKH�3RQGHURVD�)LUH�����PLOHV�HDVW�RI�/DNH�2URYLOOH��7KH�FRQYHUWHG�%RHLQJ����-����IOHZ�
RQH�VRUWLH�RI�WZR�LQGLYLGXDO�GURSV�RI�������JDOORQV�RI�UHWDUGDQW�DW�DSSUR[LPDWHO\������SP�ORFDO�WLPH��DQG�LV�
FRQWLQXLQJ�WRGD\�LQ�DVVLVWLQJ�&$/�),5(�FUHZV�RQ�WKH�JURXQG� 
 
7KH�6XSHU7DQNHU�ZDV�DW�0F&OHOODQ�$LU�%DVH�LQ�6DFUDPHQWR�DIWHU�UHFHQWO\�FRPSOHWLQJ�³FDUGLQJ´�E\�&$/�
),5(��,W�UHFHLYHG�IHGHUDO�ILUHILJKWLQJ�FHUWLILFDWLRQ�LQ�$XJXVW��7KLV�LV�WKH�SODQH¶V�ILUVW�GHSOR\PHQW�LQ�WKH�8QLW�
HG�6WDWHV� 
 
,Q�DQ�DGGLWLRQDO�PRYH�6LNRUVN\�UHFHLYHG�D�FRQWUDFW�IURP�WKH�&RXQW\�RI�/RV�$QJHOHV�IRU�WZR�6-��L��%ODFN�
+DZN�KHOLFRSWHUV�LQ�D�EDVHOLQH�FRQILJXUDWLRQ��6LNRUVN\�LV�DVVHPEOLQJ�WKH�WZR�QHZ�6-��L�%ODFN�+DZN�KHOL�
FRSWHUV�IRU�GHOLYHU\�WR�/RV�$QJHOHV�&RXQW\�LQ�'HFHPEHU������ 
 
&RPSDUHG�WR�WKH�6-��$�PRGHO��WKH�6-��L�DLUFUDIW�ZLOO�IHDWXUH�ZLGH�FKRUG�URWRU�EODGHV�IRU�HQKDQFHG�OLIW��D�
VWURQJHU�DLUIUDPH��D�GLJLWDO�JODVV�FRFNSLW�ZLWK�IOLJKW�PDQDJHPHQW�V\VWHP�IRU�HQKDQFHG�VLWXDWLRQ�DZDUH�
QHVV��DQG�D�FRFNSLW�YRLFH�DQG�IOLJKW�GDWD�UHFRUGHU��$Q�,QWHJUDWHG�9HKLFOH�+HDOWK�0DQDJHPHQW�V\VWHP�ZLOO�
PRQLWRU�WKH�DLUFUDIW
V�RSHUDWLRQDO�KHDOWK� 
 
2QFH�PRGLILHG�E\�D�VSHFLDOLVW�RXWILWWHU�LQ������ZLWK�D������-JDOORQ�������-OLWHU��ZDWHU�WDQN��H[WHQGHG�ODQG�
LQJ�JHDU��VLQJOH�SLORW�FRFNSLW�OD\RXW�DQG�D�PHGLFDOO\-HTXLSSHG�LQWHULRU��WKH�QHZ�DLUFUDIW�ZLOO�LQFUHDVH�WR�ILYH�
WKH�/�$��&RXQW\�)LUH�'HSDUWPHQW
V�IOHHW�RI�)LUHKDZN��PXOWL-UROH�KHOLFRSWHUV� 

http://www.trakkasystems.com
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6($5&+�	�5(6&8( 
,W�KDV�EHHQ�D�EDG�PRQWK�IRU�ZHDWKHU�DQG�QDWXUDO�GLVDVWHUV�7\SKRRQV��+XUULFDQHV�DQG�HDUWKTXDNHV�-�DQG�
WKHUH�ZDV�HYHQ�DQ�,QGRQHVLDQ�YROFDQR�EUHZLQJ�LQ�WKH�EDFNJURXQG�WR�PDNH�WKH�GD\-WR-GD\�OLYHV�RI�WKH�SHR�
SOH�RI�%DOL�D�OLWWOH�XQVXUH� 
 
7KH�ZRUOG�DW�ODUJH�KDV�EHHQ�VWUXJJOLQJ�WR�GHFLGH�ZKLFK�RQJRLQJ�GLVDVWHU�UHTXLUHV�WKHLU�DVVLVWDQFH�WKH�
PRVW��:KR�FRXOG�GHFLGH�ZKLFK�ZDV�WKH�PRVW�GHVHUYLQJ"�,W�VHHPV�WKDW�LI�\RX�OLYH�LQ�D�UHODWLYHO\�ULFK�ORFDWLRQ�
\RX�GR�QRW�JHW�DQ\�DVVLVWDQFH�WR�UHFRYHU�EXW�LI�\RX�DUH�LQ�DQ�DUHD�ZKHUH�PRQH\�LV�VKRUW�WKH�DLG�ZLOO�FRPH� 
7R�OLVWHQ�WR�&11�-�EHDPHG�DFURVV�WKH�ZRUOG��VXSSRVHGO\�HYHQ�KDQGHG�DQG�QRW�SDUWLDO�–�WKH�ZRUVW�GLVDV�
WHUV�ZHUH�WDNLQJ�SODFH�LQ�WKH�ZHVWHUQ�$WODQWLF��&DULEEHDQ�DQG�PDLQODQG�86$��7KH�RXWSXW�RI�WKH�VWDWLRQ�ZDV�
ZDOO-WR-ZDOO�GRPHVWLF�86$��+XUULFDQHV�+DUYH\��,UPD�DQG�0DULD���7KDW�LV�XQOLNHO\�WR�KDYH�EHHQ�SRSXODU�ZLWK�
WKRVH�VXIIHULQJ�DQG�G\LQJ�LQ�VXFK�DV�WKH�6RXWK�&KLQD�6HD�EXW�DW�OHDVW�LW�ZDV�DOO�WRR�FRQVLVWHQW�VHOI-SLW\�RQ�
WKH�SDUW�RI�WKH�QDWLRQ�WKDW�WUDQVPLWWHG�LWV�RXWSXW�� 

3ROLFH�$YLDWLRQ�1HZV 2FWREHU����� �� 

>$3@� 

http://www.flir.com/police-aviation
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,Q�WUXWK��WKHUH�ZHUH�VRPH�GUDPDWLF�GLVDVWHUV�DQG�PDQ\�GHDWKV�WDNLQJ�SODFH�LQ�DQG�DURXQG�WKH�$PHULFDV�
EXW�QR�OHVV�VR�WKDQ�WKRVH�VXIIHUHG�DFURVV�WKH�RWKHU�VLGH�RI�WKH�SODQHW�LQ�VXFK�DV�+RQJ�.RQJ�DQG�0DFDX��,Q�
0H[LFR�SHRSOH�ZHUH�IRUFHG�WR�FDPS�RXW��DIUDLG�WR�VSHQG�WLPH�LQVLGH�WKHLU�KHDYLO\�GDPDJHG�KRPHV��LQ�D�
]RQH�DIIHFWHG�E\�D�PDJQLWXGH�����HDUWKTXDNH��LQ�-XFKLWDQ��2D[DFD�VWDWH��0H[LFR���,W�NLOOHG�DW�OHDVW����SHR�
SOH�LQ�&KLDSDV�DQG�QHLJKERXULQJ�2D[DFD��/LIH�IRU�PDQ\�PRYHG�RXWGRRUV�� 
 
,Q�D�OLWWOH�UHSRUWHG�LQFLGHQW�D�5XVVLDQ-EXLOW�PLOLWDU\�KHOLFRSWHU�ZHQW�GRZQ�ZKLOH�FDUU\LQJ�UHOLHI�DLG�WR�WKH�
TXDNH-UDYDJHG�SDUW�RI�0H[LFR��7KH�JRYHUQRU�RI�WKH�VRXWKHUQ�VWDWH�RI�&KLDSDV�ZURWH�LQ�KLV�7ZLWWHU�DFFRXQW�
WKDW�WKH�0L-���WUDQVSRUW�KHOLFRSWHU�ZDV�KHDGLQJ�WR�WKH�&KLDSDV�WRZQ�RI�-DOWHQDQJR�ZKHQ�LW�ZHQW�GRZQ��
6HYHQ�PLOLWDU\�SHUVRQQHO�DQG�RQH�FLYLO�GHIHQFH�ZRUNHU�DERDUG�WKH�FUDIW�KDG�FRQWDFWHG�UHVFXH�ZRUNHUV��
VRPH�KDG�EHHQ�LQMXUHG�� 

6287+�($67�$6,$�-�&+,1$ 
$�VHULHV�RI�W\SKRRQV�VWUXFN�SDUWV�RI�&KLQD��7KH�6KHQ]KHQ�0XQLFLSDO�8UEDQ�0DQDJHPHQW�$GPLQLVWUDWLRQ�
ZDV�VHW�WR�FOHDU�GDPDJHG�WUHH�EUDQFKHV�LQ�=KXKDL�&LW\�DIWHU�LW�ZDV�GHYDVWDWHG�RQ�$XJXVW����ZKHQ�7\�
SKRRQ�+DWR�ODQGHG�RQ�WKH�FLW\��0DQ\�SHRSOH�GLHG��PDQ\�PRUH�ZHUH�LQMXUHG�DQG�SRZHU�DQG�ZDWHU�VXSSOLHV�
FXW�DQG�DOPRVW��������ZHUH�HYDFXDWHG��)DUPODQG�ZDV�ZDWHUORJJHG�DQG�SRZHU�ORVW��/HVV�LV�NQRZQ�RI�WKH�
GHWDLOV�VXUURXQGLQJ�DQ�LQFLGHQW�WKDW�GDP�
DJHG�KDQJDUV�XVHG�E\�&KLQD�5HVFXH�KHOL�
FRSWHUV�LQ�=KXKDL��,W�LV�VXJJHVWHG�WKDW�KHOL�
FRSWHUV�–�YDULRXVO\�$LUEXV�+HOLFRSWHUV�
+����DQG�6LNRUVN\�6���–�ZHUH�GDPDJHG� 
 
+DWR��WKH���WK�W\SKRRQ�WKLV�\HDU��VWUXFN�
YDVW�DUHDV�RI�&KLQD�LQFOXGLQJ�DUHDV�RI�
*XDQJGRQJ��*XDQJ[L�DQG�+DLQDQ��7KH�
���NSK�ZLQGV�ZHUH�DFFRPSDQLHG�E\�KHDY\�
UDLQ�ZLWK�VRPH����-���PP�RI�SUHFLSLWDWLRQ�
LQ�SDUWV�RI�*XDQJGRQJ�DQG�*XDQJ[L��VZHOO�
LQJ�WKH�3HDUO�5LYHU�WKDW�IORZHG�VRXWK�WR�
+RQJ�.RQJ�DQG�0DFDX�� 
 
+DWR�PRYHG�IDVW��TXLFNO\�JUHZ�PRUH�SRZ�
HUIXO�DQG�FDXVHG�PDVVLYH�DPRXQWV�RI�UDLQ�
IDOO� 
 
$W�WKH�PRXWK�RI�WKH�3HDUO�5LYHU�LQ�+RQJ�
.RQJ�DQG�WKH�QHLJKERXULQJ�VHPL-
DXWRQRPRXV�WHUULWRU\�0DFDX��ORFDWHG�RQ�
&KLQD
V�VRXWK�FRDVW��HLJKW�SHRSOH�ZHUH�
NLOOHG�LQ�0DFDX�DIWHU�D�VXGGHQ�GHOXJH�
VZDPSHG�WKH�DUHD��)RU�PDQ\�SHRSOH��WKH\�
KDG�QR�ZDWHU�RU�HOHFWULFLW\�DFURVV�WKH���-
VTXDUH�NP�IRUPHU�3RUWXJXHVH�FRORQ\��7KH�
FOHDU�XS�ZDV�VHW�WR�ODVW�ZHHNV� 

>$3@� >$3@� 

>$3@� 
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&$5,%%($1� 
7KH�&D\PDQ�,VODQGV�3ROLFH�(&���7��KHOLFRSWHU�EURXJKW�
LWVHOI�WR�QRWLFH�GXULQJ�WKH�DIWHUPDWK�RI�WKH�KXUULFDQHV�WKDW�
VZHSW�WKURXJK�GLIIHUHQW�SDUWV�RI�WKH�ZHVWHUQ�$WODQWLF� 
 
2Q�6HSWHPEHU����IRXU�5R\DO�&D\PDQ�,VODQGV�3ROLFH�6HU�
YLFH�KHOLFRSWHU�FUHZ�GHSOR\HG�WR�7XUNV�DQG�&DLFRV�WR�SUR�
YLGH�VXSSRUW��DV�WKH�WDLO�HQG�RI�+XUULFDQH�,UPD�SDVVHG�RYHU�
WKH�WHUULWRU\��7KH�5&,36�DLUFUDIW�ZDV�RQH�RI�WKH�ILUVW�IRUHLJQ�
DLG�PLVVLRQV�WR�UHDFK�WKH�LVODQGV��&D\PDQ�DOVR�VWHSSHG�LQ�
WR�VXSSRUW�$QJXLOOD�DIWHU�LW�UHFHLYHG�D�VHYHUH�EDWWHULQJ�IURP�
WKH�VXFFHVVLRQ�RI�VWRUPV� 
 
7KH�&D\PDQ�,VODQGV�DLU�RSHUDWLRQV�UHFHLYHG�D�VLJQLILFDQW��
ERRVW�LQ�FDSDELOLW\�LQ�WKH�IRUP�RI�D�GURQH�RSHUDWHG�WR�XQ�
GHUWDNH�ORFDOLVHG�VHDUFKHV�LQ�FRQMXQFWLRQ�ZLWK�WKH�KHOLFRS�
WHU� 
 
(OVHZKHUH�LQ�WKH�UHJLRQ��ZKDW�WR�GR��ZKHUH�WR�JR�ZDV�UHOD�
WLYHO\�HDV\�IRU�%ULWDLQ�DV�WKH�5R\DO�1DY\�KDG�WKH�5R\DO�
)OHHW�$X[LOLDU\�0RXQWV�%D\�LQ�WKH�DUHD�RQ�VWDWLRQ�IRU�UHDF�
WLRQ�WR�MXVW�VXFK�D�GLVDVWHU�DV�ZHOO�DV�DQ\�DQWL-GUXJ�RSHUD�
WLRQV��7KH�VKLS�ZDV�GHSOR\HG�LQ�WKH�&DULEEHDQ�LQ�-XO\�LQ�
SUHSDUDWLRQ�IRU�WKH�KXUULFDQH�VHDVRQ��UHDG\�WR�SURYLGH�
VXSSRUW�DW�D�PRPHQW¶V�QRWLFH��7DVNHG�E\�WKH�5R\DO�1DY\��
VKH�ZDV�WKH�8.¶V�ILUVW�PLOLWDU\�UHVSRQVH�WR�WKH�UHJLRQ� 
 
7KH�VKLS�FDUULHV�D�VSHFLDOLVW�GLVDVWHU�UHOLHI�WHDP�-�GUDZQ�
IURP�WKH�5R\DO�(QJLQHHUV�DQG�5R\DO�/RJLVWLFV�&RUSV�-�DV�
ZHOO�DV�KHDY\�SODQW�IRU�OLIWLQJ�DQG�VKLIWLQJ�DQG�HPHUJHQF\�
NLW�DQG�VKHOWHUV�SURYLGHG�E\�WKH�'HSDUWPHQW�IRU�,QWHUQD�
WLRQDO�'HYHORSPHQW��$OVR�RQ�ERDUG�DUH�WKH�5R\DO�1DY\¶V�
0RELOH�$YLDWLRQ�6XSSRUW�)RUFH�–�DYLDWLRQ�VSHFLDOLVWV��PHWH�
RURORJLFDO�DGYLVRUV�DQG�IOLJKW�GHFN�FUHZV� 
 
(QJLQHHUV�ZHUH�RQ�KDQG�WR�VWRS�D�SRWHQWLDOO\-GDQJHURXV�
IXHO�OHDN�DW�$QJXLOOD¶V�PDLQ�SHWURO�GXPS��UHVWRUH�SRZHU�WR�
WKH�LVODQG¶V�VROH�KRVSLWDO�DQG�KDQG�RXW�VKHOWHUV�SURYLGLQJ�
WHPSRUDU\�KRPHV�IRU�SHRSOH�OHIW�KRPHOHVV�E\�WKH�VWRUP��
7KH\�DOVR�FOHDUHG�WKH�UXQZD\�ZKLFK�ZDV�GHFODUHG�VDIH�IRU�
UHOLHI�IOLJKWV� 
 
7KH�5)$�0RXQWV�%D\�FDUULHV�D�:LOGFDW�KHOLFRSWHU�–�IURP�
����1DYDO�$LU�6TXDGURQ�EDVHG�DW�<HRYLOWRQ�� 
 
$OWKRXJK�VXSSRVHGO\�KDUG�SUHVVHG�WR�XQGHUWDNH�GD\-WR-
GD\�SROLFLQJ�VHYHUDO�8.�SROLFH�IRUFHV�VHQW�RIILFHUV�WR�KHOS�
LQ�$QJXLOOD��RQH�RI�WKH�LVODQGV�VHYHUHO\�EHDWHQ�E\�+XUUL�
FDQH�,UPD��$OWKRXJK�$QJXLOOD�VXIIHUHG�H[WHQVLYH�GDPDJH��
QRUPDO�VLJQV�RI�OLIH�UHWXUQHG�TXLWH�TXLFNO\�� 
 
$V�SDUW�RI�D�ZLGHU�PLOLWDU\�HIIRUW��%ULWDLQ¶V�IODJVKLS�WKH�KHOL�
FRSWHU�FDUULHU�+06�2FHDQ�ZDV�GLYHUWHG�IURP�KHU�1$72�
PLVVLRQ�LQ�WKH�0HGLWHUUDQHDQ�WR�WKH�&DULEEHDQ�WR�KHOS�ZLWK�
WKH�UHFRQVWUXFWLRQ�HIIRUW�DQG�VHYHUDO�IOLJKWV�GHSDUWHG�WKH�
8.�FDUU\LQJ�KHOLFRSWHUV��5R\DO�0DULQHV��(QJLQHHUV��PHGL�
FDO�VXSSOLHV�DQG�DLG�LQFOXGLQJ�HPHUJHQF\�VKHOWHU�NLWV��UD�
WLRQV�DQG�FOHDQ�ZDWHU�� 
 
7KH�KLJKHVW�SURILOH�RSHUDWLRQ�DOVR�IHOO�WR�WKH�5R\DO�1DY\�

�&D\�&RPSDVV� 

�&D\�&RPSDVV� 

&URZQ�&RS\ULJKW� 

&URZQ�&RS\ULJKW 

&URZQ�&RS\ULJKW 



3ROLFH�$YLDWLRQ�1HZV 2FWREHU����� �� 

 

DIWHU�D�86�&RDVW�*XDUG�+&-����+HUFXOHV�FUHZ�IURP�$LU�6WDWLRQ�&OHDUZDWHU��)ORULGD��DQG�FRRUGLQDWHG�WKH�
%ULWLVK�5)$�0RXQWV�%D\�UHVFXH�KHOLFRSWHU�DQG�FUHZ�WR�XQGHUWDNH�WKH�UHVFXH�RI�DQ�DGXOW�IHPDOH�DQG�WZR�
FKLOGUHQ�IURP�WKH�YHVVHO�)HUUHO�QHDU�9LHTXHV��3XHUWR�5LFR��6HSWHPEHU������2WKHU�UHVRXUFHV�LQYROYHG�LQ�
FOXGHG�D�&RDVW�*XDUG�IDVW�UHVSRQVH�FXWWHU��WKH�866�.HDUVDUJH�DQG�D�86�1DY\�0+-���KHOLFRSWHU�DQG�D�
&XVWRPV�	�%RUGHU�3URWHFWLRQ�/RFNKHHG�3-�� 
 
7KH�&RDVW�*XDUG�UHFHLYHG�DQ�DOHUW�YLD�DQ�HPHUJHQF\�EHDFRQ�DQG�WKHQ�D�GLVWUHVV�FDOO�VWDWLQJ�WKH\�ZHUH�
GLVDEOHG�DQG�DGULIW�LQ���-IRRW�VHDV�DQG����-NQRW�ZLQGV�QHDU�9LHTXHV��3XHUWR�5LFR��$Q�%ULWLVK�DGXOW�PDOH�
PDULQHU�ZDV�UHSRUWHG�GHFHDVHG�LQ�WKH�FDSVL]HG�YHVVHO�EXW�WKH�ZRPDQ�DQG�FKLOGUHQ�ZHUH�DFFHVVLEOH�WR�WKH�
:LOGFDW�FUHZ�DQG�OLIWHG�WR�VDIHW\�� 

�86�&RDVW�*XDUG� �86�&RDVW�*XDUG 

http://www.babcockinternational.com
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,1'8675< 
7KH�HQG�RI�DQ�(UD�KDV�EHHQ�VLJQDOOHG�ZLWK�ODVW�PRQWK¶V�DQQRXQFHPHQW�E\�6ZLW]HUODQG�EDVHG�3LODWXV�WKDW�
WKH\�DUH�WR�GLVFRQWLQXH�SURGXFWLRQ�RI�WKH�OHJHQGDU\�3LODWXV�3RUWHU�3&-��� 
7KH�3&-��EURXJKW�IDPH�WR�WKH�3LODWXV�QDPH�ZRUOGZLGH�DQG�VHUYHG�LQ�ERWK�WKH�SROLFH�DQG�DPEXODQFH�UROHV�
LQ�PDQ\�FRXQWULHV�LQFOXGLQJ�$UJHQWLQD��$XVWULD��%XUPD��0DOD\VLD��2PDQ��6RXWK�$IULFD�>DERYH@�DQG�7KDL�
ODQG��7KLV�PXOWL-UROH�DLUFUDIW�KDV�EHHQ�SURGXFHG�DW�6WDQV�ZLWKRXW�LQWHUUXSWLRQ�VLQFH�������FXUUHQWO\�LQ�VPDOO�
QXPEHUV��L�H��WHQ�PDFKLQHV�SHU�\HDU�DW�PRVW��7KH�3&-��LV�RQH�RI�WKH�ZRUOG
V�ORQJHVW-UXQQLQJ�SURGXFWLRQ�
VWRULHV�LQ�WKH�DYLDWLRQ�LQGXVWU\��7KDW�ZLOO�FRPH�WR�DQ�HQG�LQ�HDUO\������ZKHQ�SURGXFWLRQ�ZLOO�FHDVH��6XSSRUW�
ZLOO�EH�SURYLGHG�WR�H[LVWLQJ�FXVWRPHUV�IRU�WKH�QH[W����\HDUV�DW�OHDVW��WKHUHE\�HQVXULQJ�UHOLDEOH�RQJRLQJ�3&-
��RSHUDWLRQV� 
3LODWXV�KDV�SURGXFHG�D�WRWDO�RI�����3&-�V�LQ�6WDQV�VLQFH�������6OLJKWO\�IHZHU�WKDQ�����PDFKLQHV�ZHUH�
DGGLWLRQDOO\�SURGXFHG�LQ�WKH�86$�XQGHU�OLFHQFH��3LODWXV�ZLOO�DFFHSW�RUGHUV�IRU�WKH�3&-��ODWHVW�XQWLO�PLG�RI�
������7KH�QXPEHU�RI�DLUFUDIW�DYDLODEOH�LV�OLPLWHG�� 
 
(OVHZKHUH�LQ�6ZLW]HUODQG�6ZLVV�5RWRU�6ROXWLRQV�DQQRXQFHG�WKDW�WKH�0D[LPXP�3LORW�9LHZ�.LW�IRU�WKH�$LU�
EXV�+������$6����KHOLFRSWHU�IDPLO\��KDV�UHFHLYHG�6XSSOHPHQWDO�7\SH�&HUWLILFDWLRQ��67&�1R��65�����1<��
IURP�WKH�)HGHUDO�$YLDWLRQ�$GPLQLVWUDWLRQ��)$$��� 
 
7KH�$Y6D[�ILUH�FRQWDLQPHQW�EDJ�LV�XVHG�WR�GHDO�ZLWK�ILUHV�LQ�HOHFWURQLF�
HTXLSPHQW�RQ�DLUFUDIW�DQG�LW�KDV�DOUHDG\�EHHQ�XVHG����WLPHV�WKLV�\HDU� 
6XFK�LQFLGHQWV�DUH�UDUHO\�SXEOLFLVHG�EXW�D�ILUH�LQ�D�GHYLFH�FRXOG�HPLW�WR[�
LF�VPRNH�DQG�SRWHQWLDOO\�WKH�EDWWHU\�PD\�HYHQ�H[SORGH��FDXVLQJ�VHYHUH�
GDPDJH�WR�WKH�DLUFUDIW�DQG�SXWWLQJ�OLYHV�DW�ULVN��6XFK�ILUHV�KDYH�FDXVHG�
SODQHV�WR�EH�GLYHUWHG�DV�DQ�HPHUJHQF\�DQG�WKH�DYHUDJH�FRVW�RI�WKDW�LQ�
WKH�86$�LV���������� 
7KH�ILUHV�DUH�FDXVHG�E\�OLWKLXP-LRQ�EDWWHULHV�LQVLGH�HOHFWURQLF�GHYLFHV�
UDQJLQJ�IURP�PRELOH�SKRQHV�WR�ODSWRSV� 
$Y6D[�DUH�QRZ�FDUULHG�RQ�DOO�������'HOWD�$LU�/LQHV�DLUFUDIW�ZRUOGZLGH�
DORQJ�ZLWK�RWKHU�PDMRU�FDUULHUV� 
$�UHFHQW�HVWLPDWH�UHYHDOHG�WKDW�DLUFUDIW�FDUU\LQJ�MXVW�����SDVVHQJHUV�
FRXOG�KDYH�DURXQG�����OLWKLXP�EDWWHULHV�RQ�ERDUG�ZKHQ�\RX�WRW�XS�DOO�
WKH�ODSWRSV��FDPHUDV��H-UHDGHUV��WDEOHWV�DQG�PRELOH�SKRQHV�WKDW�QHHG�
WKHP��7KHUH�LV�DOZD\V�D�SRVVLELOLW\�WKDW�SRRU�TXDOLW\�RU�GDPDJHG�EDWWHU�
LHV�FDQ�RYHUKHDW��FDXVLQJ�WKHP�WR�JR�LQWR�ZKDW�LV�NQRZQ�DV�WKHUPDO�UXQ�
DZD\�ZKLFK�FRXOG�OHDG�WR�WKH�GHYLFH�FDWFKLQJ�ILUH 
:KHQ�RQH�FHOO�LQ�D�EDWWHU\�RYHUKHDWV�LW�FDQ�SURGXFH�HQRXJK�KHDW�–�XS�
WR�����&��������)��–�WR�FDXVH�DGMDFHQW�FHOOV�WR�RYHUKHDW��7KLV�FDQ�
FDXVH�D�OLWKLXP�EDWWHU\�ILUH�WR�IODUH�UHSHDWHGO\� 
,QFLGHQWV�RI�WKHUPDO�UXQDZD\�DUH�RQ�WKH�ULVH� 
)HGHUDO�$YLDWLRQ�$GPLQLVWUDWLRQ�WHVWLQJ�IRXQG�WKDW�KDORQ�JDV�XVHG�WR�VXSSUHVV�ILUHV�RQ�SODQHV�GRHVQ
W�ZRUN�
ZHOO�RQ�EDWWHULHV�LQ�WKHUPDO�UXQDZD\�DV�WKH\�FDQ�UHDFK�VXFK�KLJK�WHPSHUDWXUHV� 
 

Ξ�ƵŶĐĂŶ�<ŝƌŬ 
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$LUERUQH�7HFKQRORJLHV�KDV�KDQGHG�RYHU�D�VHFRQG�9XOFDQDLU�3���WR�23(*,(.$��D�OHDGLQJ�3ROLVK�5H�
VHDUFK�	�'HYHORSPHQW�FRPSDQ\��ZKLFK�ZDV�GHVLJQHG�DQG�FHUWLILHG�IRU�IRXU�GLIIHUHQW�VHQVRU�FRQILJXUD�
WLRQV��:ROIJDQJ�*UXPHWK��&(2�RI�$LUERUQH�7HFKQRORJLHV��VDLG��³)RU�WKH�ILUVW�WLPH�LW�LV�SRVVLEOH�WR�LQVWDOO�D�
ODVHU�VFDQQHU�FRQILJXUDWLRQ�ZKLFK�DOORZV�WKH�XVDJH�RI���GLIIHUHQW�ZDYHOHQJWK�VLPXOWDQHRXVO\��:H�DUH�KROG�
LQJ�67&�V�WR�DGDSW�WKH�3���DLUFUDIW�WR�D�VXUYH\�RU�VXUYHLOODQFH�DLUFUDIW�ZKLFK�SURYLGHV�WKH�FXVWRPHU�KLJK�
RSHUDWLRQDO�IOH[LELOLW\�DQG�TXLFN�DGDSWLRQ�FDSDELOLWLHV�´�$Q�H[WUD�KDWFK�LQWHJUDWHG�LQ�WKH�FDELQ�DOORZV�WKH�
FXVWRPHU�WR�LQVWDOO�D�VHFRQG�DGYDQFHG�VHQVRU�VXLWH�LQ�WKH�UHDU�IXVHODJH��$%7�V�UHDU�KDWFK�RSWLRQ�IRU�WKH�
3���IDPLO\�LV�UHWURILWWDEOH�DW�DQ\�WLPH�DQG�LQFUHDVHV�WKH�HIIHFWLYHQHVV�RI�GDWD�FROOHFWLRQ�GXULQJ�RQH�VLQJOH�
IOLJKW� 
7KH�HTXLSPHQW�FKRLFHV�PDGH�SRVVLEOH�LQFOXGH�WKH�5,(*/�94-����L-':��D�5,(*/�/06-4���L��D�/(,&$�
'0&�,,,�ODUJH�IRUPDW�FDPHUD�DQG���GDWD�UHFRUGHUV� 

+DQGRYHU�RI�WKH�QHZ�9XOFDQDLU�3����:ROIJDQJ�*UXPHWK��&(2�$LUERUQH�7HFKQRO�
RJLHV�DQG�-DNXE�.UDZF]\N��$HULDO�6XUYH\�'HSDUWPHQW�0DQDJHU��23(*,(.$ ��$%7 

5,(*/�94-����L-':�RYHU�PDLQ�KDWFK��$%7 
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)/,5�6\VWHPV�KDV�DQQRXQFHG�D�QHZ�DQG�KLJKO\�LQIRUPDWLYH�&%51(��&KHPLFDO��%LRORJLFDO��5DGLRORJLFDO��
1XFOHDU��DQG�([SORVLYH�PDWHULDOV��WUDLQLQJ�YLGHR�VHULHV�-�)/,5�35,0('� 
$YDLODEOH�LQ�(QJOLVK��)UHQFK��*HUPDQ�DQG�,WDOLDQ�-�)/,5�35,0('�YLGHRV�DUH�D�IUHH��HGXFDWLRQDO�UHVRXUFH�
GHVLJQHG�WR�SURYLGH�ILUVW�UHVSRQGHUV�DQG�VHFXULW\�SURIHVVLRQDOV�ZLWK�EHVW�SUDFWLFHV�IRU�+$=0$7�DFFLGHQWV�
DQG�&%51(�DWWDFNV� 
7KURXJKRXW�WKH�YLGHR�VHULHV��*UDQW�&RIIH\��D�UHWLUHG�)LUH�	�5HVFXH�+D]PDW�7HDP�&RRUGLQDWRU�DQG�
&%51(�H[SHUW�RI�QHDUO\����\HDUV��GHOLYHUV�EHVW�SUDFWLFHV��LQGXVWU\�LQVLJKWV��DQG�VWUHHW�WUXWK��,Q�DGGLWLRQ��
HDFK�YLGHR�FRQFOXGHV�ZLWK�D�ILHOG�FKHFNOLVW�WKDW�UHVSRQGHUV FDQ�XVH�ULJKW�QRZ��7KH�ILUVW���HSLVRGHV�DUH�
DYDLODEOH�QRZ�IRU�YLHZLQJ�DW�ZZZ�IOLU�FR�XN�35,0('��ZZZ�IOLU�IU�35,0('��ZZZ�IOLU�GH�35,0('�DQG�
ZZZ�IOLU�LW�35,0('�� 
)/,5�35,0('�HSLVRGH���LQWURGXFHV�WKH�YLGHR�VHULHV�DQG�WKH�LPSRUWDQFH�RI�&%51(�EHVW�SUDFWLFH�XVLQJ�
WKH�3UHSDUH��5HFRJQL]H��,QSXW��0RQLWRU��([SHULHQFH�DQG�'HFLVLRQ�PHWKRGRORJ\� 
)/,5�35,0('�HSLVRGH���IRFXVHV�RQ�([SORVLYHV������([SORVLYHV�DUH�RQH�RI�WKH�ZHDSRQV�RI�FKRLFH�IRU�WHU�
URULVWV��7KH\�DUH�HDV\�WR�PDNH�DQG�HDV\�WR�WULJJHU��7KLV�HSLVRGH�GLVFXVVHV�WKH�NH\�DFWLRQV�DQG�FRQVLGHUD�
WLRQV�DW�DQ�H[SORVLYH�VFHQH� 
)/,5�35,0('�HSLVRGH���GLVFXVVHV�%LR-$JHQWV��%LRORJLFDO�DJHQWV�DUH�VRPH�RI�WKH�PRVW�WR[LF�VXEVWDQFHV�
NQRZQ�WR�PDQ��%XW�XQOLNH�RWKHU�DJHQWV��WKHLU�HIIHFWV�DUH�XVXDOO\�GHOD\HG�DQG�FDQ�VSUHDG�OLNH�ZLOGILUH�XQ�
VHHQ��7KLV�HSLVRGH�FRYHUV�DSSURSULDWH�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�DQG�ZKDW�DFWLRQV�WR�WDNH�DW�D�VXV�
SHFWHG�ELRWKUHDW�VFHQH� 
0RYLQJ�IRUZDUG��HYHU\���PRQWKV����QHZ�)/,5�35,0('�YLGHR�ZLOO�EH�DYDLODEOH�GHVFULELQJ�EHVW�SUDFWLFHV��
LQGXVWU\�LQVLJKWV��DQG�UHDO-OLIH�H[SHULHQFHV�WR�KHOS�\RX�VWD\�SUHSDUHG��(DFK�HSLVRGH�ZLOO�EH�DFFRPSDQLHG�
E\�D�ILHOG�FKHFNOLVW�RU�GRZQORDGDEOH�JXLGH�WKDW�\RX�FDQ�XVH�ULJKW�QRZ� 
)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�)/,5�6\VWHPV�LQ�(XURSH�RQ����-����-�����RU�SULPHG#IOLU�FRP�� 

http://www.singaporeairshow.com
http://www.powervamp.com
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7KH�VDOH�RI�WKH�IRUPHU�8.�0'����([SORUHU�KHOLFRSWHUV�WR�+XQJDU\�KDV�EHHQ�VWHHSHG�LQ�P\VWHU\�IRU�TXLWH�D�
ZKLOH��6SHFLDOLVW�$YLDWLRQ�6HUYLFHV��WKH�6WDYHUWRQ��*ORXFHVWHUVKLUH�EDVHG�DJHQW�IRU�WKH�W\SH�TXLHWO\�GHQ\�
LQJ�DQ\�UHDO�LQYROYHPHQW�LQ�WKH�VDOHV�SURFHVV�DQG�\HW�FOHDUO\�JHWWLQJ�VWXFN�LQ�ZLWK�UHSDLQWLQJ�DQG�SUHSDULQJ�
WKH�IRUPHU�13$6�DLUFUDIW�IRU�D�OLIH�LQ�+XQJDU\� 
(DFK�RI�WKH�IRUPHU�SROLFH�KHOLFRSWHUV�LV�UHJLVWHUHG�WR�6$6�DQG�KDV�EHHQ�VLQFH�PLG--XO\��,W�PD\�EH�RQO\�
WHPSRUDU\�EXW�LW¶V�D�IDFW��6R�IDU��WKH�QXPEHUV�RI�0'���V�EHLQJ�SURFHVVHG�E\�6$6�KDYH�LQFOXGHG�5-����
EXW�WKHUH�LV�VWLOO�QR�ILQLWH�FRUUHODWLRQ�EHWZHHQ�WKH�QHZ�DQG�ROG�LGHQWLWLHV� 
0HDQZKLOH�WKH�µRWKHU�WZR¶�FUDIW�LQ�WKH�VDPH�PLJUDWLRQ�–�WKH�IRUPHU�<RUNVKLUH�$LU�$PEXODQFH�DLUFUDIW�*-
6(06�DQG�*-6$6+�–�KDYH�DSSHDUHG�DV�WUDQVIHUUHG�RZQHUVKLS�WR�+HOL�'HOWD�%9�LQ�WKH�1HWKHUODQGV�ZKLOVW�
UHWDLQLQJ�WKHLU�8.�UHJLVWUDWLRQV��+HOL�'HOWD�LV�D�VPDOO�UHFHQWO\�IRUPHG�FRPSDQ\�>0D\�����@�WKDW�VHHPV�WR�
DOUHDG\�RSHUDWH�D�VLQJOH�8.�UHJLVWHUHG�$JXVWD� 
7KHUH�LV�FXUUHQWO\�QR�UHDVRQ�WR�EHOLHYH�WKH\�WRR�DUH�QRW�MXVW�D�KROGLQJ�FRPSDQ\�IRU�WKH�RQZDUG�WUDQVIHU�RI�
WKH�0'�IOHHW�WR�+XQJDU\�� 
 
,Q�,UHODQG�WKH�'HSDUWPHQW�RI�+HDOWK�KDV�DQQRXQFHG�WKDW�6$5�SLORWV�ZKR�ZRUN���-KRXU�GXWLHV�ZLOO�QRW�EH�
H[SHFWHG�WR�SHUIRUP�DQ\�LQWHU-KRVSLWDO�SDWLHQW�WUDQVIHUV��7KH�,ULVK�&RDVW�*XDUG�KDV�KDG�WR�ZLWKGUDZ�FUHZV�
IURP�YDULRXV�PHGLFDO�PLVVLRQV¶�GXH�WR�WKLV�GHFLVLRQ��7KH�,ULVK�$YLDWLRQ�$XWKRULW\�KDV�VDLG�WKDW�DQ�$LU�&RUSV�
IL[HG-ZLQJ�DLUFUDIW�ZLOO�EH�XVHG�WR�ILOO�LQ�WKH�JDSV�WKDW�WKH�&RDVW�*XDUG�ZLOO�OHDYH� 

2QH�RI�WKH�IRUPHU�13$6�0'�([SORUHU�KHOLFRSWHUV�EHLQJ�SUHSDUHG�IRU�H[SRUW�
WR�+XQJDU\���-DPHV�/OR\GV 
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$,5�$&&,'(176 
$�UHPDUNDEO\�TXLHW�PRQWK�ZLWK�IHZ�UHFRUGHG�DFFLGHQWV�DSSDUHQW��+RZHYHU�KLGGHQ�LQ�WKH�EDFNJURXQG�DUH�
DW�OHDVW�WZR�RWKHU�LQFLGHQWV�UHODWHG�WR�WKH�VHYHUH�ZHDWKHU�LQ�WKH�ODVW�WZR�PRQWKV��,W�LV�EHOLHYHG�RQH�RU�PRUH�
KHOLFRSWHUV�RI�&KLQD¶V�6$5�IOHHW�ZHUH�GDPDJHG�ZKHQ�D�KDQJDU�WKH\�ZHUH�LQ�FROODSVHG�GXULQJ�D�ODWH�$X�
JXVW�W\SKRRQ�DQG�WKDW�D�PLOLWDU\�6$5�KHOLFRSWHU�ZDV�GDPDJHG�LQ�RSHUDWLRQV�LQ�WKH�ZDNH�RI�WKH�HDUWK�
TXDNHV�LQ�0H[LFR��,I�GHWDLOV�EHFRPH�NQRZQ�WKH\�ZLOO�DSSHDU�LQ�IXWXUH�HGLWLRQV�� 
 
���-XO\������$LUEXV�+HOLFRSWHUV�(&���%��1���-9��$LU�DPEXODQFH�RI�0HG)OLJKW�RI�2KLR��&ROXPEXV��
2KLR��86$��(Q-URXWH�WR�WUDQVSRUW�D�SDWLHQW�IURP�+RO]HU�-DFNVRQ�+RVSLWDO��*DOOLSROLV�LQ�VRXWKHDVW�2KLR�WR�
&ROXPEXV��2KLR��0)��KDG�MXVW�GHSDUWHG�WKHLU�EDVH�DQG�ZDV�LQ�FUXLVH�IOLJKW�DW�DOWLWXGH�VRPHZKHUH�HDVW�RI�
)D\HWWH�&RXQW\�2KLR��7KH�SLORW�KDG�MXVW�ILQLVKHG�XSGDWLQJ�WKH�*36�FRRUGLQDWHV�IRU�WKH�WUDQVSRUW�UHTXHVW�
DQG�DQQRXQFHG�KH�ZDV�JRLQJ��H\HV�RXW��$W�WKH�VDPH�WLPH��WKH�PHGLF��ZKLOH�VFDQQLQJ�RXWVLGH�RI�WKH�DLU�
FUDIW��QRWHG�D�ZKHHO�DQG�D�IL[HG�ZLQJ�DLUFUDIW�WKURXJK�WKH�FDQRS\�GLUHFWO\�LQ�IURQW��DSSUR[LPDWHO\�����IHHW�
DZD\��7KH�PHGLF�FDOOHG�RXW��$LUFUDIW����R
FORFN���7KH�SLORW�LPPHGLDWHO\�H[HFXWHG�D�KDUG�EDQN�WR�WKH�OHIW�WR�
DYRLG�WKH�RWKHU�DLUFUDIW��7KH�SLORW�QRWHG�WKDW�WKH�DLUFUDIW�GLG�QRW�DSSHDU�WR�KDYH�D�WUDQVSRQGHU�DQG�ZDV�QRW�
FRPPXQLFDWLQJ�ZLWK�DQ\�RWKHU�DLUFUDIW�RU�WRZHU�RYHU�WKH�UDGLR��7KH�WUDQVSRUW�ZDV�DERUWHG��>&RQFHUQ@ 
 
��6HSWHPEHU������0'���)�1����.�3ROLFH�KHOLFRSWHU�RI�WKH�*ZLQQHWW�&RXQW\�3ROLFH�FUDVKHG�DERXW�����
\DUGV�IURP�D�KDQJDU�DW�*ZLQQHWW�&RXQW\�$LUSRUW�DW�%ULVFRH�)LHOG�/DZUHQFHYLOOH��*HRUJLD�86$��%RWK�RIILFHUV�
ZHUH�LQMXUHG��RQH�VHULRXVO\��>0HGLD@ 

 
��6HSWHPEHU������/HRQDUGR�$:����1���)'�/RV�$QJHOHV�)LUH�'HSDUWPHQW�FOLSSHG�WUHHV�DQG�IRUFH�
ODQGHG�ZKLOH�ILUHILJKWLQJ�DW�9HUGXJR�+LOOV�QHDU�/RV�$QJHOHV��&DOLIRUQLD��86$��$�SUHOLPLQDU\�UHSRUW�VD\V�WKH�
SLORW�VWDWHV�WKH�DLUFUDIW�PDGH�XQFRPPDQGHG�PRYHPHQWV�EHIRUH�KLWWLQJ�WUHHV�ZKLOH�PDNLQJ�D�ZDWHU�GURS�RQ�
D�ZLOGILUH��7KH�KHOLFRSWHU�ZDV�VXEVWDQWLDOO\�GDPDJHG�EXW�WKH�FUHZ�ZDV�QRW�LQMXUHG��7KH�SLORW�ZDV�LQ�D�GH�
VFHQGLQJ�IOLJKW�SURILOH�DERXW�����IHHW�DERYH�WUHHV�DW�DERXW����NQRWV�ZKHQ�WKH�KHOLFRSWHU�EHJDQ�WR�\DZ�WR�
WKH�ULJKW�DQG�GHVFHQW�LQFUHDVHG��7KH�SLORW�UHOHDVHG�WKH�ZDWHU�DQG�WKH�KHOLFRSWHU�FRQWLQXHG�WR�\DZ�DQG�GH�
VFHQG��7KH�SLORW�UHSRUWHG�KH�KDG�OLWWOH�SRVLWLYH�FRQWURO�EHIRUH�KLWWLQJ�WKH�WUHHV��7KH�\DZ�GHFUHDVHG�DQG�WKH�
SLORW�UHJDLQHG�FRQWURO��WKHQ�PDGH�DQ�HPHUJHQF\�ODQGLQJ��>861�176%@ 
 
��6HSWHPEHU������$LUEXV�+HOLFRSWHU�(&����1���'��$LU�DPEXODQFH�RI�'XNH�/LIH�)OLJKW��&UDVKHG�QHDU�
6ZDPS�5RDG�DQG�6DQG\�&URVV�5RDG�FORVH�WR�WKH�$PD]RQ�86�:LQG�)DUP�(DVW�ZLQG�WXUELQH�FRPSOH[�LQ�
3HUTXLPDQV�&RXQW\��%HOYLGHUH�LQ�HDVWHUQ�1RUWK�&DUROLQD�NLOOLQJ�IRXU�RQ�ERDUG�LQFOXGLQJ�WKH�SDWLHQW��.LOOHG�
LQ�WKH�FUDVK�ZHUH�QXUVHV�.ULV�+DUULVRQ�DQG�&U\VWDO�6ROOLQJHU��SLORW�-HII�%XUNH��DQG���-\HDU-ROG�SDWLHQW�0DU\�
%DUWOHWW�ZKR�ZDV�VXIIHULQJ�IURP�SDQFUHDWLF�FDQFHU��>0HGLD@ 
 

)/,*+7�6$)(7< 
:HOO�LW�ZDV�LQHYLWDEOH�DQG�ODVW�PRQWK�ZH�KDG�WKH�SURY�
HQ�FROOLVLRQ�EHWZHHQ�D�GURQH�DQG�D�KHOLFRSWHU��)RUWX�
QDWHO\��WKHUH�ZDV�QR�EDG�RXWFRPH�IURP�WKH�PLG-DLU�
HQFRXQWHU� 
 
$IWHU�PDQ\�FORVH�FDOOV�DQG�LQFRQFOXVLYH�UHSRUWV��D�
VPDOO�KREE\�GURQH�DQG�WZR�PLOLWDU\�%ODFN�+DZN�KHOL�
FRSWHUV�RI�WKH���QG�$LUERUQH�'LYLVLRQ�HQFRXQWHUHG�
HDFK�RWKHU�LQ�ZKDW�PD\�EH�WKH�ILUVW�FRQILUPHG�GURQH�
WR�DLUFUDIW�FROOLVLRQ�� 
 
,W�DSSHDUV�WKDW�WKH�%ODFN�+DZNV�ZHUH�IO\LQJ�DW�����
IHHW��D�OLWWOH�DERYH�WKH�PD[LPXP�DOWLWXGH�DERYH�
JURXQG�OHYHO�IRU�GURQH�IOLJKW�VHW�DW�����IHHW� 
 
7KHUH�DUH�QRW�PDQ\�ZRUGV�WR�JR�ZLWK�WKH�VWRU\�EXW�
LPDJHV�SRVWHG�DERXW�WKH�LQFLGHQW�VKRZ�D�GURQH�SDUW�
WKDW�UHPDLQHG�LQVLGH�WKH�KHOLFRSWHU�DIWHU�WKH�FROOLVLRQ��
D�EURNHQ�DUP�DQG�PRWRU�RI�D '-,�3KDQWRP���VWRUHG�LQ�
D�]LSSHU�SODVWLF�EDJ�DQG�GDPDJH�WR�WKH�PDLQ�URWRU�RI�
RQH�RI�WKH�%ODFN+DZNV� 

�86�$UP\� 

�86�$UP\� 
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810$11(' 
&$1$'$ 
217$5,2��7KH�&KDWKDP-.HQW�3ROLFH�6HUYLFH�ORFDWHG�LQ�&KDWKDP�2QWDULR�KDV�DGGHG�D�QHZ�XQPDQQHG�
DLUFUDIW�V\VWHP�LW�H[SHFWV�WR�XVH�WR�KHOS�WUDFN�VXVSHFWV��ILQG�PLVVLQJ�SHRSOH�DQG�UHFRQVWUXFW�VHULRXV�YHKL�
FOH�FROOLVLRQV��,QYHVWLJDWRUV�KDYH�XVHG�WKH�$HU\RQ�6N\5DQJHU�8$6��FRVWLQJ�����������DERXW�D�GR]HQ�
WLPHV�VLQFH�LQWURGXFLQJ�LW�LQ�0D\��DQG�RIILFHUV�KDYH�EHHQ�LPSUHVVHG�ZLWK�WKH�UHVXOWV� 
&KDWKDP-.HQW�LV�D�PXQLFLSDO�SROLFH�GHSDUWPHQW�WKDW�ZDV�OLNHO\�WDXJKW�E\�WKH�2QWDULR�3URYLQFLDO�3ROLFH�
�233��ZKLFK�LV�WKH�SURYLQFLDO�SROLFH�DJHQF\�LQ�WKH�SURYLQFH�� 
 

1(7+(5/$1'6 

7KH�'XWFK�KDYH�EHHQ�ZRUNLQJ�RQ�DQWL-GURQH�V\VWHPV�IRU�VRPH�\HDUV�DQG�WKLV�LQFOXGHV�WKH�XVH�RI�ELUGV�RI�
SUH\��'HOIW�'\QDPLFV�GLVSOD\HG�LWV�QHZ�'URQH&DWFKHU�FRXQWHU�8$6�V\VWHP�IRU�WKH�ILUVW�WLPH�DW�'6(,������ 
)LUVW�XQYHLOHG�RQ�6HSWHPEHU���E\�WKH�1HWKHUODQGV�'HSXW\�&KLHI�RI�'HIHQFH�/W�*HQ�0��:LMQHQ��
'URQH&DWFKHU�LV�RQH�RI�IHZ�FRXQWHU�8$6�V\VWHPV�FDSDEOH�RI�HOLPLQDWLQJ�URJXH�GURQHV�E\�FDWFKLQJ�DQG�
UHPRYLQJ�WKH�WKUHDW�LQ�WKH�DLU� 
$UPHG�ZLWK�D�VLQJOH�VKRW�QHWJXQ��'URQH&DWFKHU�LV�DEOH�WR�VXSSRUW�ERWK�PLOLWDU\�DQG�FRPPHUFLDO�XQPDQQHG�
PLVVLRQV�DQG�LV�VXSSRUWHG�E\�WKH�5R\DO�1HWKHUODQGV�0DUHFKDXVVHH��0LOLWDU\�3ROLFH���WKH�'XWFK�1DWLRQDO�
3ROLFH�DQG�WKH�'XWFK�0LQLVWU\�RI�6DIHW\�DQG�-XVWLFH��$�PXOWL-VKRW�V\VWHP�ZDV�SRLQWOHVV�DV�D�IDLOXUH�WR�HQ�
WDQJOH�WKH�WDUJHW�ILUVW�WLPH�LV�H[WUHPHO\�XQOLNHO\�WR�RIIHU�D�VHFRQG�FKDQFH��7KH�VSHHG�RI�ERWK�FUDIW�DQG�WKH�
QHHG�WR�WXUQ�DQG�SXUVXH�ZRXOG�SUHFOXGH�WKH�FUDIW�HYHU�JHWWLQJ�FORVH�DJDLQ� 
$IWHU�D�8$6�LV�GHWHFWHG�E\�D�UDGDU��YLVLRQ�RU�DQ�DFRXVWLF�V\VWHP��WKH�'URQH&DWFKHU�FDQ�TXLFNO\�DSSURDFK�
KRYHULQJ�RU�PRYLQJ�WKUHDWV��ILUH�LWV�ODUJH�QHW�DQG�GLVDEOH�WKH�WDUJHW��,W�FDQ�EH�WRZHG�DZD\�RU�LI�WRR�KHDY\��
OHW�GRZQ�ZLWK�D�SDUDFKXWH�WR�HQVXUH�ORZ�LPSDFW�RQ�WKH�JURXQG� 
7KH�V\VWHP�KDV�DQ�HQGXUDQFH�RI�XS�WR����PLQXWHV�DQG�ZHLJKV�XQGHU��NJ��)HDWXUHV�LQFOXGH�D�FDPHUD��OD�
VHU�UDQJHILQGHU�DQG�D�WUDFN�	�WUDFH�V\VWHP�DUH�XVHG�IRU�SUHFLVH�KLW��D�JURXQG�FRQWURO�VWDWLRQ�DQG�WUDQVSRU�
WDWLRQ�ER[HV� 
7KH�SURGXFW�ZLOO�EH�SODFHG�RQ�WKH�PDUNHW�DW�WKH�EHJLQQLQJ�RI�QH[W�\HDU� 

&RS\ULJKW�1RWLFH��7KH�FRQWHQW�RI�WKLV�SXEOLFDWLRQ�LQFOXGHV�LWHPV�WKDW�DUH�WKH�FRS\ULJKW�RI�RWKHUV��7KH�VRXUFH�RI�ZRUGV�DQG�LPDJHV�
ZLOO�XVXDOO\�EH�LQGLFDWHG�WRJHWKHU�ZLWK�WKH�VRXUFH�RI�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�VHHNV�WR�HQKDQFH�WKH�RULJLQDO�LQIRUPDWLRQ� 

3ROLFH�$YLDWLRQ�1HZV�LQFOXGHV�PDWHULDOV�SURGXFHG�IRU�LW�E\�,DQ�-�&RPPLQ�RI�,QVLJKW�'HVLJQ�RI�1RUWK�%XUQKDP��6ORXJK�6/���'6��
7KLV�LQFOXGHV�WKH�EDQQHU�WLWOHV�DQG�WKH�3$Y&RQ�ORJR��,Q�DGGLWLRQ�IURP�WLPH�WR�WLPHV�LPDJHV�VSHFLILFDOO\�DOWHUHG�E\�,QVLJKW�'HVLJQ�
DQG�RWKHUV�EXW�RULJLQDOO\�SURGXFHG�IRU�0F$OSLQH�+HOLFRSWHUV�>QRZ�$LUEXV�+HOLFRSWHUV�8.@��2[IRUG��ZLOO�DSSHDU�ZLWK�SHUPLVVLRQ�RI�
WKH�RULJLQDO�RZQHU��,Q�VRPH�FDVHV�LW�PD\�QRW�EH�SRVVLEOH�WR�LQGLFDWH�WKH�VRXUFH�RI�WKLV�PDWHULDO�GLUHFWO\�DVVRFLDWHG�ZLWK�WKH�LPDJ�
HV�XVHG�� 

�'HOIW�'\QDPLFV 
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1$7,21$/ 
(DUOLHU�LQ�WKH�\HDU�13$6�VXEPLWWHG�WZR�WUDQVIRUPDWLRQ�ELGV��RQH�UHJDUGLQJ�WKH�VWUDWHJLF�RYHUVLJKW�RI�
GURQHV�DQG�VHFRQGO\�UHJDUGLQJ�GHYHORSLQJ�D�VHUYLFH�ZKLFK�RWKHU�HPHUJHQF\�VHUYLFHV�ZRXOG�ZLVK�WR�LQYHVW�
LQ��%RWK�ELGV�ZHUH�XQVXFFHVVIXO� 
 
7KH\�VD\�WKDW�WKHUH�LV�QRWKLQJ�QHZ�XQGHU�WKH�VXQ��DQG�RIWHQ�WKDW�LV�WKH�FDVH��PRVW�QHZ�VWXII�LV�VLPSO\�UHF\�
FOHG�ROG�VWXII�ZHDULQJ�WKH�VLJQDWXUH�RI�WKH�QH[W�RIILFLDO�ZKR�ZRXOG�EH�NLQJ�� 
$FFRUGLQJ�WR�WKDW�ZHOO-NQRZQ�FULWLF�RI�SROLFLQJ�LQ�JHQHUDO�—�WKH�0DLO�RQ�6XQGD\�—�WKH�ODWHVW�GURQH�WKUXVW�
EHLQJ�SXVKHG�IRUZDUG�LQ�WKH�8QLWHG�.LQJGRP�JRHV�XQGHU�WKH�QDPH�RI�%OXHOLJKW�$LU�6XSSRUW�3URJUDPPH�� 
7KH�DUWLFOH�FODLPHG�WKDW�WKHUH�DUH�SODQV�WR�H[SDQG�GURQH�XVH�WR�PDNH�XS�IRU�WKH�ZRHIXO�SHUIRUPDQFH�RI�WKH�
QDWLRQDO�KHOLFRSWHU�VXSSOLHU�-�13$6� 
7KH�1DWLRQDO�3ROLFH�$LU�6HUYLFH��13$6��PHW�RQO\�����RI�WKH��������UHTXHVWV�IURP�RIILFHUV�IRU�KHOLFRSWHU�
DWWHQGDQFH�LQ�����-����DQG�ZH�GR�QRW�NQRZ�ZKHWKHU�WKDW�JRW�ZRUVH�RU�LPSURYHG�LQ�WKH�\HDUV�VLQFH�EH�
FDXVH�LW�VHHPV�WKH\�GR�QRW�ZDQW�WR�WHOO�DQ\RQH�>DQRWKHU�ODWH�DQQXDO�UHSRUW@��(LWKHU�ZD\�LW�PHDQV�WKDW�WKHUH�
LV�KXJH�XQPHW�GHPDQG�IRU�DQ�µH\H�LQ�WKH�VN\¶� 
6RPH�IRUFHV�DOUHDG\�XVH�GURQHV�LQ�D�VPDOO�ZD\�DQG�ILUH�EULJDGHV�KDYH�XVHG�WKHP�WR�VXUYH\�GDPDJH��LQ�
FOXGLQJ�DW�WKH�PXOWL-IDWDOLW\�*UHQIHOO�7RZHU�ILUH� 
7KH�QHZ�SURSRVHG�ODUJHU-GURQH�RSHUDWLQJ�IRUFH�ZRXOG�VHDUFK�IRU�PLVVLQJ�SHRSOH�DQG�VXVSHFWV��SDWURO�
FRDVWV��GHOLYHU�DLG�WR�YLFWLPV�RI�IORRG�RU�ILUH�DQG�WUDQVSRUW�HTXLSPHQW��,W�LV�H[LVWLQJ�WHFKQRORJ\�LQ�GD\-WR-GD\�
XVH�LQ�WKH�PLOLWDU\��/DUJHU�FUDIW�UHVFXLQJ�SHRSOH��GHOLYHULQJ�VXSSOLHV�DQG�IROORZLQJ�FULPLQDOV�����YHU\�PXFK�
WKH�OHYHO�RI�FODLPV�PDGH�E\�13$6�IRU�WKHP�WR�PDNH�DLU�VXSSRUW�PRUH�HIILFLHQW��7KH�TXHVWLRQ�LV�ZKHWKHU�
WKHUH¶V�D�ZLOO�WR�UHSODFH�KHOLFRSWHUV�ZLWK�GURQHV� 
$FFRUGLQJ�WR�WKH�0DLO�WKH�RQH-\HDU�SURMHFW�ZDV�JLYHQ����������E\�WKH�3ROLFH�,QQRYDWLRQ�)XQG�WR�GHOLYHU�D�
µSURRI�RI�FRQFHSW¶�IRU�WKH�IXWXUH�RI�HPHUJHQF\�VHUYLFHV�DLU�VXSSRUW��7KDW�LV�D�VLPLODU�VXP�WR�WKDW�JLYHQ�WR�
WKH�5&03�LQ�&DQDGD�WR�VSHQG�DWWHPSWLQJ�WR�VKRRW�GRZQ�GURQHV�LQ�D�VHULHV�RI�OLYH�ILUH�WULDOV��7KDW�VRUW�RI�
PRQH\�ZLOO�QRW�EX\�\RX�WZR�GHFHQW�RSHUDWLRQDO�GURQHV�� 
(G��%XW�ZH�KDYH�EHHQ�KHUH�EHIRUH�RI�FRXUVH��5HPHPEHU�WKH�%$(�+(57,"�7HQ�\HDUV�DJR��WKDW�SRZHUHG�
JOLGHU�EDVHG�XQPDQQHG�FUDIW�SURMHFW�ZDV�ODXQFKHG�DW�WKH�3ROLFH�$YLDWLRQ�&RQIHUHQFH�LQ�7KH�+DJXH�DV�WKH�
DQVZHU�WR�SROLFLQJ�LQWR�WKH�IXWXUH��:LWK�QHZO\�SURPRWHG�&KLHI�,QVSHFWRU�5LFKDUG�:DWVRQ�DW�WKH�KHOP�WKLV�
ZDV�WKH�IXWXUH�RI�SROLFH�DYLDWLRQ� 
7KRVH�ZHUH�GD\V�ZKHQ�FLYLOLDQ�GURQHV�ZHUH�D�GUHDP�WKDW�PD\�QHYHU�\HW�FRPH�WUXH��DQG�FHUWDLQO\�EHIRUH�
WKH�'-,�3KDQWRP�� 
$W�7KH�+DJXH�HYHQW��PDQ\�DSSDUHQWO\�GLVDVVRFLDWHG�SUHVHQWDWLRQV�ZHUH�FRORXUHG�E\�WKH�8$9¶V�LQFOXGLQJ�
FRQFOXVLYH�SURRI�IURP�(XURSH�WKDW�LW�ZDV�EHWWHU�DQG�FKHDSHU�IRU�WKH�%HOJLDQ�3ROLFH�WR�XVH�WKHLU�H[LVWLQJ�
&HVVQD�����IOHHW�DV�WKHLU�YDOLG�µPDQQHG�8$9¶�UHVRXUFH��7KH\�DUH�ZULWWHQ�GRZQ�LQ�YHU\�ROG�PRQH\�DV�D�
YHU\�ORZ-FRVW�REVHUYDWLRQ�SODWIRUP�WKDW�RQO\�QHHGHG�RQH�SLORW�-�DQG�WKH�XQLW�KDG�SLORWV��,W�ZDV�FOHDU�WKDW�WKH�
SURSRVHG�QHZ�WHFKQRORJ\�ZRXOG�EH�DFTXLUHG�DW�D�VLJQLILFDQW�
QHZ�PRQH\
�FRVW�DQG�PLJKW�UHTXLUH�WZR�V\V�
WHPV�RSHUDWRUV�-�SLORWV�-�WKDW�PLJKW�EH�H[SHFWHG�WR�LQFXU�ZKROH�WUDQFKH�RI�QHZ�PRQH\�WUDLQLQJ�DQG�UHFXU�
UHQF\�FRVWV� 
$W�WKH�HYHQW��WKH�VXUSULVH�DQQRXQFHPHQW�UHODWHG�WR�WKH�6RXWK�&RDVW�
3DUWQHUVKLS�RI�UHJXODU�SROLFH�IRUFHV�WHDPHG�XS�ZLWK�RWKHU�HQIRUFH�
PHQW�DJHQFLHV�WR�SDUWQHU�%$(�6\VWHPV�LQ�RSHUDWLQJ�WKH�>+LJK�(Q�
GXUDQFH�5DSLG�7HFKQRORJ\�,QVHUWLRQ�>+(57,@�8$9�RYHU�WKH�EXV\�
(QJOLVK�&KDQQHO��,W�GLHG�D�GHDWK�>RI�FRXUVH"@�EXW�VHHPV�WR�PLUURU�WKLV�
µQHZ¶�SURMHFW�LQ�VLJQLILFDQW�DUHDV�LQFOXGLQJ�EHLQJ�D�PXOWL-DJHQF\�WKLQN�
WDQN�LGHD�� 
,W�PD\�EH�XQIRUWXQDWH�WKDW�WKH�VXSSRVHG�DXWKRU�RI�WKLV�QHZ�LGHD��
&KHVKLUH�&KLHI�&RQVWDEOH�6LPRQ�%\UQH��LV�VXVSHQGHG�IURP�GXW\�DQG�LV�LQ�DQ\�FDVH�QRW�WKH�1DWLRQDO�3ROLFH�
&KLHIV�H[SHUW�LQ�WKH�ILHOG�RI�GURQHV� 
<RX�FRXOG�QRW�PDNH�LW�XS" 
,W�ZDV�FODLPHG�WKDW�WKH�%OXHOLJKW�$LU�6XSSRUW�3URJUDPPH��ZRXOG�PDVVLYHO\�LQFUHDVH�VXUYHLOODQFH�SRZHUV�
DQG�IUHH�XS�SROLFH�KHOLFRSWHUV�WR�IRFXV�RQ�FULWLFDO�WDVNV�VXFK�DV�WUDQVSRUWLQJ�RIILFHUV�WR�VFHQHV�RI�WHUURULVP��
8VXDOO\�UHOLDEOH�VRXUFHV�WHOO�PH�WKDW�WKLV�YHUVLRQ�RI�WKH�%OXHOLJKW�SURMHFW�LV�VXVSHQGHG�LI�QRW�GHDG�LQ�WKH�ZD�
WHU�VR�WKH�0DLO�RI�6XQGD\�ZDV�UHSRUWLQJ�RQ�D�GHDG�SURMHFW��&KRUWOH� 
 
$�IRRWQRWH�WR�WKLV�VWRU\�LV�WKDW�IRUPHU�SROLFH�RIILFHU�5LFKDUG�:DWVRQ�>ULJKW@�KDV�UHFHQWO\�SXW�
GRZQ�KLV�FDNHV�EXVLQHVV�DQG�FRPH�RXW�RI�µUHWLUHPHQW¶�WR�XVH�KLV�H[SHUWLVH�LQ�VXSSRUW�RI�WKH�
(60&3�FRPPXQLFDWLRQV�V\VWHP�� 
 

+(57,��%$(� 
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'(921�	�&251:$//�'256(7� 
'HYRQ�	�&RUQZDOO�3ROLFH�'URQH�UHFHQWO\�µFRPSOHWHG¶�WKHLU�GURQH�IOHHW�ZLWK�WKH�DFTXLVLWLRQ�RI�D�(OLVWDLU�WHWK�
HUHG�GURQH�VWDWLRQ��7KH�V\VWHP�SURYLGHV�DQ�XPELOLFDO�FRQQHFWLRQ�EHWZHHQ�WKH�JURXQG�DQG�WKH�FUDIW�WKDW�
SURYLGHV�D�WKHRUHWLFDO�RSSRUWXQLW\�WR�NHHS�WKH�GURQH�LQ�WKH�DLU�SHUSHWXDOO\��7HWKHUHG�GURQHV�DUH�QRW�QHZ�
EXW�WKH\�KDYH�JHQHUDOO\�EHHQ�ODUJH�PLOLWDU\�PDFKLQHV�UDWKHU�WKDQ�VPDOO�PRGHUQ�GURQHV��(OLVWDLU�DUH�SUR�
PRWLQJ�WKH�DGGLWLRQ�RI�D�WHWKHU�V\VWHP�WR�SURYLGH�JUHDW�VLWXDWLRQDO�DZDUHQHVV�WRROV�IRU�VHQVLWLYH�SROLFH�RS�
HUDWLRQV�ZKHUH�D�FRQWLQXRXV�DHULDO�FRYHUDJH�RI�WKH�VFHQH�LV�QHHGHG��HYHQW�VHFXULW\��FURZG�FRQWURO��FULVLV�
PDQDJHPHQW� 
(OLVWDLU�WHWKHUHG�GURQHV�KDYH�VXFFHVVIXOO\�EHHQ�XVHG�IRU�VXUYH\LQJ�/RQGRQ�+HDWKURZ�$LUSRUW�WKLV�VXPPHU��
7UDGLWLRQDO�YLVXDO�LQVSHFWLRQV�PHWKRGV�IRU�PDLQWHQDQFH�LQ�DLUSRUWV�DUH�RIWHQ�WLPH-FRQVXPLQJ��H[SHQVLYH�
DQG�ULVN\�IRU�RSHUDWRUV 
6WDQGDUG�EDWWHU\-SRZHUHG�GURQHV�KDYH�OLPLWHG�IOLJKW�WLPH�EXW�IRU�VRPH�DSSOLFDWLRQV�ZKHUH�PRELOLW\�LV�QRW�
QHHGHG��D�GURQH�FRPELQHG�ZLWK�D�WHWKHUHG�VWDWLRQ�HQVXUHV�GXUDELOLW\��VHFXULW\�DQG�IOH[LELOLW\�WR�WKH�RSHUD�
WRU���'URQH�W\SHV�VXSSRUWHG�E\�WKH�WHWKHU�V\VWHP�LQFOXGH�WKUHH�'-,�PRGHOV��WZR�IURP�)O\GHR�DQG�RWKHUV�
IURP�6N\�(\H�DQG�<XQHHF�� 
(OLVWDLU�UHFHQWO\�PRYHG�WR�QHZ�RIILFHV�DW���UXH�-HDQ�(O\VpH�'XSX\��������&KDSDJQH�DX�0RQW�G
2U��
)UDQFH� 
 
7KH�IXOO�HOHPHQW�8.�$8'6�V\VWHP�LV�TXLHWO\�VHOOLQJ�RQ�WKH�ZRUOG�PDUNHW��$8'6�LV�D�
GURQH�GHWHFWLQJ�V\VWHP�WKDW�FDQ�ILQG��WUDFN�DQG�UHQGHU�LQHIIHFWLYH�URJXH�GURQHV���
6HYHUDO�PLOLWDU\�EX\HUV�DUH�LQWHUHVWHG�EXW�QDWXUDOO\�HDFK�RI�WKH�SDUWLHV�WR�WKH�FUHDWLRQ�
RI�WKH�PXOWL-VHQVRU�HTXLSPHQW�UHPDLQ�WLJKW�OLSSHG�RQ�WKH�GHWDLOV��7KH�HTXLSPHQW�ZDV�
DW�WKH�'6(L�HYHQW�EXW�WKH�FRQVWLWXHQW�FRPSDQLHV�ZHUH�LQ�GLIIHUHQW�SDUWV�RI�WKH�KDOO�� 
%OLJKWHU�6XUYHLOODQFH�6\VWHPV�DUH�UHVSRQVLEOH�IRU�WKH�HOHFWURQLF-VFDQQLQJ�UDGDU�WDU�
JHW�GHWHFWLRQ��&KHVV�'\QDPLFV��HOHFWUR-RSWLFDO�WUDFNLQJ�DQG�FODVVLILFDWLRQ��DQG�(QWHU�
SULVH�&RQWURO�6\VWHPV��UDGLR�IUHTXHQF\�GLVUXSWLRQ��MRLQ�IRUFHV�WR�FRPEDW�JURZLQJ�
WKUHDW�RI�PLFUR��PLQL�DQG�ODUJHU�GURQHV� 
7KH�VXFFHVV�RI�WKH�V\VWHP�KDV�RSHQHG�GRRUV�IRU�WKH�JURXS��&KHVV�'\QDPLFV��KDV�
DOWHUHG�WKH�UDGDU�HOHPHQW�LQ�HIIRUWV�WR�VHUYH�WKH�QHHGV�RI�WKH�DLUSRUW�IUDWHUQLW\� 
7KH�&KHVV�V\VWHP�FDQ�JUHDWO\�HQKDQFH�WKH�VDIHW\�RI�IOLJKW�SDWKV�LQWR�DLUSRUWV��GHWHFW�
HUUDQW�GURQHV�DQG�SURYLGH�WKH�RSWLRQ�WR�GLYHUW�DLUFUDIW��5HFHQW�VWRULHV�FLWLQJ�WKH�
ZKROHVDOH�FORVXUH�RI�DLUSRUWV�GXH�WR�WKH�VXSSRVHG�SUHVHQFH�RI�GURQHV�LV�WKH�GULYHU� 
:LWK�WKH�&KHVV�V\VWHP�LQ�SODFH�RSHUDWRUV�FDQ�GHWHFW�HUUDQW�GURQHV�DQG�SUHGLFW�WKH�
IOLJKW�SURILOH�RI�WKHP��:LWK�WKLV�LQIRUPDWLRQ�DLUSRUWV�FDQ�VLPSO\�ZDYH�RII�WKH�LQGLYLGXDO�
DLUFUDIW�LQ�GLUHFW�GDQJHU�IURP�LPSDFWLQJ�WKH�GURQH�UDWKHU�WKDQ�FORVH�WKH�ZKROH�DLUSRUW� 
&KHVV�'\QDPLFV�DUH�RIIHULQJ�WKH�HTXLSPHQW�DW�D�FRVW�XQGHU���0�–�DOEHLW�WKDW�LW�UH�
TXLUHV�RQH�VHW�RI�HTXLSPHQW�SHU�JOLGH�VORSH��(YHQ�DW�WKDW�SULFH�WKH�VDYLQJV�WR�WKH�DLU�
OLQH�LQGXVWU\�DUH�OLDEOH�WR�EH�PDVVLYH� 

 
 
 
:KHWKHU�D�VLPLODU�V\VWHP�FRXOG�UHVROYH�VLPLODU�SUREOHPV�LQ�WKH�
ILUHILJKWLQJ�ZRUOG�UHPDLQV�WR�EH�VHHQ��,W�KDV�EHHQ�UHSRUWHG�WKDW�
GURQHV�KDYH�GLVUXSWHG�ILUHILJKWLQJ�HIIRUWV�LQ�$UL]RQD�VHYHQ�WLPHV�
WKLV�VXPPHU��:KHQ�D�GURQH�LV�IO\LQJ�RYHU�D�ZLOGILUH��DLUFUDIW�FDUU\�
LQJ�ZDWHU�DQG�ILUH�UHWDUGDQW�PXVW�EH�JURXQGHG��GHOD\LQJ�FULWLFDO�
ILUHILJKWLQJ�HIIRUWV�DQG�SXWWLQJ�OLYHV�LQ�GDQJHU�DV�WKH�ILUH�JURZV�� 
&XUUHQWO\�HYHU\RQH�PXVW�ODQG��ZKLFK�PHDQV�WKH\¶UH�QRW�ILJKWLQJ�
WKH�ILUH��WKLV�PDNHV�GURQH�LQFXUVLRQV�LQ�HYHQ�UHPRWH�DUHDV�YHU\�
VHULRXV�VWXII� 
 
 
 

7KH�ODZ�LQ�PDQ\�ODQGV�LV�YHU\�FRPSOH[�DQG�LW�LV�DPD]LQJ�WKDW�WKH�RUGLQDU\�VWUHHW�RIILFHU�FDQ�HYHU�FDUU\�
HQRXJK�LQIRUPDWLRQ�LQ�WKHLU�KHDGV�WR�FDUU\�RXW�WKH�OHWWHU�RI�WKH�ODZ�OHJDOO\�DQG�VHQVLEO\��,W�PXVW�EH�UHPHP�
EHUHG�WKDW�ZKHQ�FULWLFL]LQJ�WKH�SROLFH�ODZ\HUV�UHVHDUFK�IRU�ZHHNV�DQG�LQHYLWDEO\�UHIHU�WR�D�SLOH�RI�ODZ�ERRNV�
WR�UHPLQG�WKHP�RI�WKH�ODZ��,Q�FRXUW��WKHVH�OHDUQHG�SHRSOH�FDQ�JHW�DZD\�ZLWK�SURELQJ�WKH�NQRZOHGJH�RI�LQGL�
YLGXDO�RIILFHUV�EXW�WKDW�LV�QRW�D�ULJKW�H[WHQGHG�WR�WKH�PDQ�LQ�WKH�VWUHHW�� 
7KH�VDPH�DSSOLHV�WR�WKH�QHZ�VNLOOV�VXUURXQGLQJ�GURQH�RSHUDWLRQ��,Q�DGGLWLRQ�WR�NQRZLQJ�WKH�ODZ�WKH�GURQH�
IO\LQJ�RIILFHUV�DUH�QRZ�H[SHFWHG�WR�EH�ZRUG�SHUIHFW�RQ�WKH�ODWHVW�LQ�WKH�&$$�UXOHV�WKDW�UHODWH�WR�WKHLU�QHZ�

�3$5� 

�3$5� 
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VNLOOV��7KH�&$$�FDQ�TXHVWLRQ�EXW�ZRH�EHWLGH�\RX�LI�\RX�DUH�VRPHRQH�HOVH�DVNLQJ�WKH�VDPH�TXHVWLRQ� 
7KRVH�SROLFH�IO\LQJ�GURQHV�DSSHDU�YHU\�WHWFK\�ZKHQ�DQ\RQH�TXHVWLRQV�WKH�GHWDLO�RI�WKHLU�WDVNV��,W�VHHPV�WR�
JHW�ZRUVH�ZKHQ�WKH�TXHVWLRQV�VWUD\�LQWR�DUHDV�RI�H[SHUWLVH�ZKHUH�WKHUH�LV�OLNHO\�WR�EH�D�GRXEW�RQ�WKH�DFFX�
UDF\�RI�DQ\�UHSOLHV� 
7KHUH�DUH�LQVWDQFHV�RI�TXHVWLRQV�EHLQJ�LJQRUHG�DQG��KHDYHQ�KHOS�XV��WKH�EORFNLQJ�RI�LQGLYLGXDOV�RQ�7ZLWWHU�� 
 
,Q�D�UHFHQW�VWRU\OLQH��WKH�%%&�FDUULHG�D�VWRU\�DERXW�D�PLVVLQJ�SHUVRQ�VHDUFK�WKDW�IDLOHG�WR�ILQG�D�VXLFLGDO�
PDOH�EHIRUH�KH�GLHG��7KH�VWRU\�OHYHOOHG�VRPH�EODPH�DW�(VVH[�)LUH�VHUYLFH�IRU�QRW�SURYLGLQJ�WKHUPDO�LPDJ�
LQJ�XQLWV�ZKHQ�WKH�SROLFH�UHTXHVWHG�WKHP�� 
<HW�IRU�VHYHUDO�PRQWKV�SULRU�WR�WKDW�GDWH�(VVH[�3ROLFH�KDG�EHHQ�FODLPLQJ�LQ�7ZHHWV�WKDW�WKH\�KDG�D�GURQH�
KDYLQJ�D�WKHUPDO�LPDJLQJ�FDPHUD��:KHQ�DQ�LQGLYLGXDO�DVNHG�WKH�GURQH�WHDP�LI�DQ\�RI�WKHLU�GURQHV�KDG�
EHHQ�GHSOR\HG�LQ�WKLV�PLVVLQJ�SHUVRQ�VHDUFK�DV�WKH\�KDG�WKHUPDO�FDSDELOLW\��=DSS��7KH\�ZHUH�JRQH�� 
 
KWWS���FOHDUYLVLRQVHFXULW\�FR�XN�SXEOLF-VWDWHPHQW�� 
 
,Q�WKH�ZDNH�RI�WKH�UHFHQW�EDG�ZHDWKHU�IOHHWV�RI�FRPPHUFLDO�GURQHV�ZHUH�EURXJKW�LQ�WR�HQKDQFH�WKH�6$5�
DQG�LQIRUPDWLRQ�NQRZOHGJH�LQ�DVVHVVLQJ�WKH�H[WHQW�RI�GHVWUXFWLRQ�IURP�WKH�YDULRXV�KXUULFDQHV��WRUQDGRV�
DQG�WURSLFDO�VWRUPV��7KH�HIIHFWV�RI�WKH�ZHDWKHU�SUHFOXGHG�GURQH�XVH�LQ�WKH�VWRUPV�EXW�WKH\�KDYH�SURYHG�
LQYDOXDEOH�LQ�WKH�DIWHUPDWK� 
,Q�WKH�86$�+XUULFDQH�+DUYH\�PDUNHG�WKH�VHFRQG�PDMRU�KXUULFDQH�VLQFH�WKH�)HGHUDO�$YLDWLRQ�$GPLQLVWUD�
WLRQ��)$$��ORRVHQHG�UHVWULFWLRQV�RQ�GURQHV��DOORZLQJ�JUHDWHU�XVH�IRU�ILOPLQJ��LQVSHFWLQJ�IDFLOLWLHV�DQG�RWKHU�
FRPPHUFLDO�DFWLYLWLHV�� 
7KRXVDQGV�RI�SHRSOH�KDYH�REWDLQHG�)$$�FHUWLILFDWHV�DOORZLQJ�WKHP�WR�IO\�GURQHV�FRPPHUFLDOO\��DQG�PRUH�
WKDQ���������GURQHV�KDYH�EHHQ�UHJLVWHUHG�ZLWK�WKH�)$$�WR�IO\�LQ�8�6��DLUVSDFH��7KH�WHOHSKRQH�FRPSDQ\�
$7	7�,QF�KDV�EHHQ�XVLQJ�D�IOHHW�RI����GURQHV�WR�ORRN�DW�FHOO�SKRQH�WRZHUV�LQ�VRXWK-HDVWHUQ�7H[DV� 
7KH�KLJK-GHILQLWLRQ�FDPHUDV�RQ�WKH�GURQHV�DOORZ�$7	7�HQJLQHHUV�WR�ORRN�DW�GDPDJH�WR�DQWHQQDV�DQG�FD�
EOHV�LQ�DUHDV�ZKHUH�FHOO�WRZHUV�PD\�QRW�EH�UHDFKDEOH�EHFDXVH�RI�IORRGLQJ�DQG�RWKHU�SHULOV� 
$OOVWDWH�&RUS��WKH�VHFRQG-ODUJHVW�SURSHUW\�LQVXUHU�LQ�7H[DV�EHKLQG�6WDWH�)DUP��H[SHFWV�LWV�GURQH�IOHHW�WR�
PDNH�DW�OHDVW�WKRXVDQGV�RI�IOLJKWV�D�ZHHN�LQ�WKH�GDPDJHG�DUHDV�RQFH�LWV�FODLPV�SURFHVVLQJ�EHFRPHV�IXOO\�
RSHUDWLRQDO� 
$OO�WKLV�DFWLYLW\�LV�UHDFWLYH�WKRXJK��6RPH�FRPPHUFLDO�GURQH�ODXQFKHV�KDYH�EHHQ�GHOD\HG��E\�WKH�)$$�UH�
VWULFWLQJ�WKH�DLUVSDFH�LQ�DQG�DURXQG�+RXVWRQ�WR�UHVFXH�DLUFUDIW� 
 
$V�WKHVH�ZRUGV�DUH�EHLQJ�FUDIWHG�WKHUH�DUH�VHYHUDO�
8$6�'URQH�HYHQWV�WDNLQJ�SODFH�DFURVV�WKH�JOREH��3R�
WHQWLDOO\�WKH�PRVW�DWWUDFWLYH�PLJKW�EH�WKDW�LQ�/DV�9HJDV�
LI�RQO\�IRU�WKH�ORFDWLRQ��0DQ\�VKRZV��ZKLFK�RQH�WR�DW�
WHQG�LV�D�SHUHQQLDO�TXHVWLRQ�ZLWK�HYHQWV�LQ�JHQHUDO��'R�
\RX�ZDQW�WR�VHH�D�'-,�3KDQWRP�LQ�/DV�9HJDV�RU�/RQ�
GRQ" 
 
,I�LW�LV�WKH�ODWWHU�SHUKDSV�\RX�KDG�EHWWHU�FRQVLGHU�WKLV�
RQH«7KH�&RPPHUFLDO�8$9�6KRZ�WDNHV�SODFH�DW�WKH�
([&HO�LQ�/RQGRQ��7KH�HYHQW�LQFOXGHV�D�FRQIHUHQFH�DQG�
H[KLELWLRQ�DQG�WDNHV�SODFH���-���1RYHPEHU������� 
&RQIHUHQFH�VSHDNHUV�LQFOXGH� 
-RQ�'DPXVK��9LFH�3UHVLGHQW�DQG�*HQHUDO�0DQDJHU��,QVLWX�&RPPHUFLDO� 
'U��0DUFXV�-RKQVRQ��5HVHDUFK�$HURVSDFH�(QJLQHHU��$YLDWLRQ�6\VWHPV�'LYLVLRQ��1$6$�$PHV�5HVHDUFK�&HQWHU 
(OHQD�/\QFK��+HDG�RI�'URQHV�3ROLF\��,QWHUQDWLRQDO�$YLDWLRQ��6DIHW\�	�(QYLURQPHQW��'HSDUWPHQW�IRU�7UDQVSRUW 
-RQDWKDQ�(YDQV��&(2��6N\ZDUG�LR�	�%RDUG�0HPEHU�	�3UHVLGHQW��*OREDO�870�$VVRFLDWLRQ 
0RKDPHG�+DIH]��$HULDO�6ROXWLRQ�(QJLQHHU�DQG�0HFKDQLFDO�(QJLQHHU��&RVWDLQ�*URXS�SOF 
'U��%HUQG�.RUQ��+HDG�RI�'HSDUWPHQW�RI�3LORW�$VVLVWDQFH��*HUPDQ�$HURVSDFH�&HQWUH��'/5� 
-HVVH�.DOOPDQ��3UHVLGHQW��$LUEXV�$HULDO 
7KH�H[KLELWLRQ�LQFOXGHV�VHPLQDUV�FRYHULQJ� 
(PHUJHQF\�DQG�%OXH�/LJKW��SUHVHQWDWLRQV�IURP�WKH�,ULVK�$LU�&RUSV��WKH�51/,��6RXWK�&HQWUDO�$PEXODQFH�6HUYLFH�DQG�
PRUH 
0DSSLQJ�DQG�*,6��SUHVHQWDWLRQV�IURP�7RSFRQ��+H[DJRQ��177�'DWD��$OWDPHWULV��&RYHUGURQH�DQG�PRUH 
8$9�,QQRYDWLRQ��SUHVHQWDWLRQV�IURP�/XIWKDQVD��6N\�)XWXUHV��2IFRP��6HQVHIO\��,QVLWX�DQG�PRUH 
)XUWKHU�GHWDLOV�FDQ�EH�VHHQ�DW�-�KWWS���ZZZ�WHUUDSLQQ�FRP�H[KLELWLRQ�WKH-FRPPHUFLDO-XDY-VKRZ�H[KLELW�VWP 
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3(23/( 
7KH�UHPRYDO�RI�WKH�&KHVKLUH�&KLHI�&RQVWDEOH�6LPRQ�%\UQH�IURP�SRVW�UHPRYHG�WKH�13&&�$YLDWLRQ�/HDG��
%\UQH�LV�GXH�WR�UHWLUH�LQ�WKH�VSULQJ�RI������VR�WKHUH�LV�QR�VHULRXV�H[SHFWDWLRQ�KH�ZLOO�UHWXUQ�LQ�WLPH�WR�WDNH�
XS�WKH�UROH�DJDLQ��7KH�&KLHI�&RQVWDEOH�RI�&DPEULGJHVKLUH�LV�WKH�QHZ�WHPSRUDU\�$YLDWLRQ�/HDG�DQG�WKH�
SRVW�LV�QRZ�RSHQ�WR�DOO�13&&�IRU�D�SHUPDQHQW�UHSODFHPHQW��&OHDUO\�LW�ZLOO�EH�PDQ\�PRQWKV�EHIRUH�WKH�RI�
ILFH�RI�13&&�$YLDWLRQ�/HDG�FDQ�WDON�DXWKRUDWLYHO\� 
 

/(77(56 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

029(�$/21*�7+(5( 
$FFRUGLQJ�WR�RQH�RI�P\�UHJXODU�FRUUHVSRQGHQWV�LW�PD\�EH�
WLPH�WR�JHW�GRZQ�WR�\RXU�ORFDO�DYLDWLRQ�PDJD]LQH�VRXUFH�
DV�WKH�2FWREHU�HGLWLRQ�RI�WKH�JORVV\�PDJD]LQH�3LORW�KDV�
DQG�DUWLFOH�RI�SRWHQWLDO�LQWHUHVW��,W�LV�VXJJHVWHG�WKDW�WKLV�
PLJKW�EH�UHTXLUHG�UHDGLQJ�LQ�WKH�SLORWV¶�UHVWURRP�DW�
13$6�'RQFDVWHU�DV�WKH\�DZDLW�WKHLU�ILUVW�DLUFUDIW�RI�DQ�
RWKHU�PDQXIDFWXUHU��7KH�PDJD]LQH�LV�GRLQJ�D�IOLJKW�WHVW�
RI�WKH�ODWHVW�GHOLYHU\�RI�WKH�XELTXLWRXV�%ULWWHQ-1RUPDQ�%1-�%-���,VODQGHU�D�SLVWRQ�WZLQ�WKDW�LV�QRZ�
HTXLSSHG�WR�WKH�ODWHVW�VWDQGDUG�ZLWK�*DUPLQ�JODVV�FRFNSLW�DQG�FRPSRVLWH�EODGH�07�SURSHOOHUV��,W�LV�SHU�
KDSV�XQIRUWXQDWH�WKDW�WKH�LPDJHV�FLUFXODWLQJ�DW�WKH�PRPHQW�VXJJHVWV�WKDW�WKH�ORQJ�DZDLWHG�VFLPLWDU�IRXU�
EODGHG�07�SURSHOOHUV�KDYH�\HW�WR�EH�ILWWHG� 
 
6XE�,QVSHFWRU�6KLVKXSDO�EDVHG�ZLWK�WKH�3DWQD�3ROLFH�LQ�%LKDU��QRUWK-HDVW�,QGLD�ZDV�IORZQ�WR�1HZ�'HOKL�E\�
DQ�DLU�DPEXODQFH�IRU�WUHDWPHQW�RI�WKH�EXUQ�LQMXULHV�KH�VXVWDLQHG�GXULQJ�D�UDLG�WR�DUUHVW�D�QRWRULRXV�FULPLQDO�
ODVW�PRQWK� 
7KH�6,�DFFLGHQWDOO\�FDPH�LQ�FRQWDFW�ZLWK�D�OLYH���N9$�ZLUH�GXULQJ�D�UDLG�FRQGXFWHG�WR�DUUHVW�RQH�/DO�%DEX�
&KDXGKDU\�DW�3XUQHQGX�1DJDU�XQGHU�WKH�-DNNDQSXU�SROLFH�VWDWLRQ�DUHD�LQ�WKH�FLW\�HDUOLHU�LQ�WKH�PRUQLQJ� 
7KH�6,�ZDV�SRVWHG�DW�WKH�-DNNDQSXU�SROLFH�VWDWLRQ�D�FRXSOH�RI�PRQWKV�EDFN�DIWHU�DOO�WKH�SHUVRQQHO�IURP�WKH�
SROLFH�VWDWLRQ�ZHUH�UHPRYHG�RQ�WKH�FKDUJH�RI�DOOHJHG�FRQQLYDQFH�ZLWK�OLTXRU�VPXJJOHUV� 
$�SROLFH�VSRNHVPDQ�VDLG�WKH�UDLG�ZDV�SDUW�RI�DQ�RSHUDWLRQ�ODXQFKHG�DJDLQVW�FULPLQDOV�LQ�YLHZ�RI�WKH�IHVWLYH�
VHDVRQ��3ROLFH�ZHQW�LQWR�WKH�VXVSHFWV�WZR-VWRUH\�EXLOGLQJ��ZKHUH�D�ORRVHO\�KDQJLQJ�ZLUH�WRXFKHG�WKH�6,
V�
KHDG��+H�ZDV�WKURZQ�VHYHUDO�IHHW�E\�WKH�MROW��VXVWDLQLQJ�VHYHUH�������EXUQ�LQMXULHV� 
7KH�SROLFH�DUH�EODPLQJ�³HOHFWULFLW\�RIILFLDOV�IRU�QHJOLJHQFH�´�>7LPHV�RI�,QGLD@ 

'HDU�%U\Q 
)XUWKHU�WR�WKH�$GPLQLVWUDWLRQ�RI�%ULWDQQLD�������DQG�WKH�VXSSO\�RI�WKH�0LVVLRQ�&RPSXWHU�WR�
13$6��RQJRLQJ�GLVFXVVLRQV�DUH�EHLQJ�KHOG�ZLWK�D�QXPEHU�RI�LQWHUHVWHG�SDUWLHV��,Q�WKH�
PHDQWLPH��WKH�$GPLQLVWUDWRUV�KDYH�DSSRLQWHG�%ULWDQQLD������+ROGLQJV�WR�SURYLGH�FXVWRPHU�
VHUYLFH��VXSSRUW�DQG�PDQXIDFWXULQJ�XQWLO�WKH�QHJRWLDWLRQV�DUH�FRPSOHWHG��7KLV�LV�WR�HQVXUH�
WKDW�QR�H[LVWLQJ�RU�IXWXUH�FXVWRPHUV�DUH�OHIW�XQVXSSRUWHG� 
 
%HVW�UHJDUGV 
 
5DOSK�-RQHV� 
%5,7$11,$������+2/',1*6�/7'��32�%R[�������5($',1*��%HUNV 
 
1LFN�6LPPRQGV�DQG�5DOSK�-RQHV�ZHUH�DSSRLQWHG�DV�-RLQW�$GPLQLVWUDWRUV�RI�%ULWDQQLD������
/LPLWHG�ZLWK�HIIHFW�IURP����-XO\�������$�SULPDU\�SURGXFW�WR�EH�SURWHFWHG�LV�WKH�&$0&�DLU�
ERUQH�FRPSXWHU�DV�ZHOO�DV�VSDUH�SDUWV�	�VHUYLFLQJ�HWF� 
,Q�WKH�VKRUW-WHUP�%ULWDQQLD������+ROGLQJV�/LPLWHG�DUH�DFFHSWLQJ�DQG�SURFHVVLQJ�RUGHUV�UH�
ODWLQJ�WR�WKH�&$0&�SURGXFW�DV�ZHOO�DV�SURYLGLQJ�WHFKQLFDO�DVVLVWDQFH�WR�PLQLPLVH�WKH�GLVUXS�
WLRQ�WR�FXVWRPHUV� 
7KH�ORQJ-WHUP�YLHZ�LV�WKDW�WKH�,QWHOOHFWXDO�3URSHUW\��³,3´��DVVRFLDWHG�ZLWK�WKH�&$0&�SURGXFW�
ZLOO�EH�VROG�WR�D�WKLUG�SDUW\��7R�WKDW�HQG�PDUNHWLQJ�RI�WKH�,3�LV�XQGHU�ZD\�DQG�LV�HVWLPDWHG�WR�
WDNH�EHWZHHQ�WZR�WR�VL[�PRQWKV�WR�UHVROYH�� 
'HWDLOV�IURP�5LFKDUG�%LUFK�RI�5LFKDUG�%LUFK�	�&R��RQ�ULFKDUG#ULFKDUGELUFK�FR�XN�RU�������
�������� 

�%1� 
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/DVW�PRQWK�VDZ�WZR�PDMRU�HYHQWV�ZLWK�VRPH�DUHDV�RI�
LQWHUHVW�WR�WKH�DLUERUQH�HPHUJHQF\�VHUYLFHV��'6(L�D�SUL�
PDU\�PLOLWDU\�HYHQW�WKDW�WRRN�RYHU�WKH�ZKROH�RI�WKH�([&HO�
DWWUDFWHG�D�KDQGIXO�RI�LQGXVWU\�UHJXODUV����-���6HSWHP�
EHU������'6(L�([&HO��'RFNODQGV�/RQGRQ�� 
7KHUH�ZDV�OLWWOH�WKDW�ZDV�RI�JUHDW�LQWHUHVW��6FKHLEHO�ZHUH�
VKRZLQJ�WKHLU�XQPDQQHG�FUDIW�DQG�LWV�'LHVHO�HQJLQH�RQ�
WKHLU�VWDQG�VSDFH��$LUERUQH�7HFKQRORJLHV�WKHLU�PRUH�PLOL�
WDULVWLF�HTXLSPHQW�DQG�SURPRWLQJ�WKH�PLOLWDU\�,65�DV�
SHFWV�RI�WKHLU�VXUYHLOODQFH�DLUFUDIW��/XPLQDWRU�VHDUFK�
OLJKWV�ZHUH�LQWURGXFLQJ�WKH�WKH�IRUPHU�7KRPPHQ�VHDUFK�
OLJKW�XQGHU�LWV�QHZ�RZQHUVKLS�IRU�WKH�ILUVW�WLPH�DW�D�'6(L���>DOVR�VHH�UHODWHG�QHZV�LWHPV�XQGHU�8QPDQQHG@ 
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��-���6HSWHPEHU������7KH�(PHUJHQF\�6HUYLFHV�6KRZ�>(66@��+DOO����1(&��%LUPLQJKDP��%����17��7KH�(66�LV�QRP�
LQDOO\�D�JDWKHULQJ�RI�DOO�WKH�HPHUJHQF\�VHUYLFHV�LQ�WKH�8QLWHG�.LQJGRP�LQ�RQH�SODFH��6SRQVRUHG�E\�WKH�SXEOLVKHUV�RI�

(PHUJHQF\�6HUYLFHV�7LPHV
��%URGHQ�0HGLD�LW�LV�WKH�ELJJHVW�DQG�SUREDEO\�WKH�EHVW�VKRZ�RI�LWV�NLQG�LQ�(XURSH��7KH�
JDWKHULQJ�LQFOXGHV�ERWK�WKH�SDLG�DQG�WKH�YROXQWDU\�VHFWRU�ZKLFK�PDNHV�WKLV�SHUKDSV�WKH�RQO\�HYHQW�ZKHUH�HDFK�RI�
WKHVH�HOHPHQWV�FDQ�>LI�WKH\�VR�ZLVK@�PLQJOH�DV�HTXDOV��$V�HYHU�WKLV�\HDU�ZDV�DJDLQ�D�GLVDSSRLQWPHQW�LQ�WKDW�WKH�SR�
OLFH�ZHUH�VDGO\�ODFNLQJ� 
 
$WWHQGDQFH�DQG�H[KLELWRU�QXPEHUV�ZHUH�JRRG��WKH�UDQJH�RI�SURGXFWV��ROG�DQG�QHZ��ZDV�JRRG�DQG�WKH�YHQXH�VHFRQG�
WR�QRQH�IRU�HDVH�RI�DFFHVV�DQG�IDFLOLWLHV�RIIHUHG��� 
 
$OWKRXJK�ZH�NQRZ�WKDW�VXFK�DV�WKH�UHFHQW�WHUURU�DWWDFNV�VHYHUHO\�VWUDLQ�WKH�FDSDELOLWLHV�RI�13$6�>LW�LV�LQ�WKHLU�ODWHVW�
PLQXWHV@�WKHUH�UHPDLQV�D�VWHDGIDVW�UHIXVDO�E\�13$6�WR�HQJDJH�ZLWK�VRPH�HOHPHQWV�RI�WKH�YROXQWDU\�VHFWRU�-�DJDLQ�LW�
LV�LQ�WKH�PLQXWHV�IRU�DOO�WR�VHH��&KLHI�DPRQJ�WKHVH�LV�NHHSLQJ�6N\�:DWFK�DW�DUPV-OHQJWK��7KH\�WDON�EXW�WKHUH�KDYH�
EHHQ�QR�VLJQLILFDQW�DGYDQFHV�� 
 
7KLV�GHVSLWH�WKH�JXLGDQFH�RI�D�&DELQHW�2IILFH�GRFXPHQW�>7KH�UROH�RI�WKH�YROXQWDU\�VHFWRU��2FWREHU�����@�DQG�VHYHUDO�
RWKHU�GRFXPHQWV�RI�JXLGDQFH�RYHU�WKH�\HDUV�IURP�WKH�&$$�WKDW�VD\�LW�LV�VDIH�WR�XVH�6N\�:DWFK�DV�DQ�DLG�WR�WKH�H[LVW�
LQJ�SROLFH�UHVRXUFHV�� 
 
7KH�&DELQHW�2IILFH�GRFXPHQW�WKDW�SUH-GDWHV�WKH�FUHDWLRQ�RI�13$6�SRLQWHG�RXW�WKDW�LQ�VRPH�FLUFXPVWDQFHV��HPHUJHQ�
FLHV�FDQ�RYHUVWUHWFK�WKH�UHVRXUFHV�RI�WKH�HPHUJHQF\�VHUYLFHV��ORFDO�DXWKRULWLHV�DQG�RWKHU�ORFDO�UHVSRQGHUV�GXULQJ�WKH�
UHVSRQVH�DQG�UHFRYHU\�SKDVHV�RI�DQ�HPHUJHQF\��7KH�YDOXH�RI�LQYROYLQJ�WKH�YROXQWDU\�VHFWRU�DW�HYHU\�VWDJH�WR�SUR�
YLGH�DGGLWLRQDO�VXSSRUW�KDV�EHHQ�GHPRQVWUDWHG�RQ�PDQ\�RFFDVLRQV��7KH�GHOLYHU\�RI�WKHLU�VHUYLFHV��DQG�WKHLU�UROH�DV�D�
OLQN�EHWZHHQ�FRPPXQLWLHV�DQG�&DWHJRU\���UHVSRQGHUV��PD\�DOVR�HQDEOH�WKHP�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�FRPPX�
QLW\�UHVLOLHQFH�DFWLYLWLHV��7KH�YROXQWDU\�VHFWRU�LQ�WKH�8QLWHG�.LQJGRP�LV�YHU\�ODUJH�DQG�GLYHUVH��7KH�VNLOOV�DQG�H[SHU�
WLVH�DYDLODEOH�IURP�WKH�YROXQWDU\�VHFWRU�YDU\�IURP�SODFH�WR�SODFH��([SHULHQFH�VKRZV�WKDW�SODQQLQJ�HQDEOHV�YROXQWDU\�
VHFWRU�DFWLYLW\�WR�EH�PRUH�LQWHJUDWHG�DQG�HIIHFWLYH�  
 

&HUWDLQ�RUJDQLVDWLRQV�FRQWULEXWH�VSH�
FLDOLVW�VNLOOV�LQ�YDULRXV�W\SHV�RI�DFWLYLW\��
VHDUFK�DQG�UHVFXH�RUJDQLVDWLRQV��
VXFK�DV�WKH�%ULWLVK�&DYH�5HVFXH�
&RXQFLO��%&5&���FRDVWJXDUG�UHVSRQVH�
WHDPV��+0�&RDVWJXDUG¶V�$X[LOLDU\�
EUDQFK���WKH�0RXQWDLQ�5HVFXH�&RXQFLO�
�05&���WKH�51/,��WKH�,QWHUQDWLRQDO�
5HVFXH�&RUSV��,5&���6N\�:DWFK��
JURXSV�RI�GRFWRUV��%$6,&6���/RQGRQ�
$LU�$PEXODQFH��&UXVH�%HUHDYHPHQW�
&DUH��WKH�6DPDULWDQV�DQG�9LFWLP�6XS�
SRUW�HWF�HWF� 

 
,W�LV�QRWHZRUWK\�WKDW�WKH�GRFXPHQW�FODVVLILHV�6N\�:DWFK�LQ�DPRQJ�RUJDQLVDWLRQV�UHJXODUO\�HQJDJHG�ZLWK�LQFOXGLQJ�

5HWDUGHG�E\�RIILFLDOGRP��� 
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0RXQWDLQ�5HVFXH��&DYH�5HVFXH��51/,��,5&�DQG�\HW�WKH�SROLFH�
>13$6��13&&�DQG�$&32�DPRQJ�WKHP@�FRQWLQXH�WR�VHHN�WR�
FKHUU\�SLFN�DQG�H[WUDFW�6N\�:DWFK�DORQH�DV�XQZRUWK\��1RW�RQO\�
WKDW�WKH\�KDYH�KHOG�WKLV�EDUHO\�VXSSRUWDEOH�
KROLHU�WKDQ�WKRX
�
DWWLWXGH�IRU�VHYHQWHHQ�\HDUV��7KH�ODWHVW�LV�WKDW�13$6�DUH�VWLOO�
VORZO\�PRYLQJ�WRZDUGV�D�SRVLWLRQ�ZKHUH�WKH\�ZLOO�EH�KDSS\�WR�
HQJDJH�ZLWK�6N\�:DWFK�EXW�WKLV�LV�QRW�D�WLPH�WR�KROG�\RXU�
EUHDWK�ZKLOH�ZDLWLQJ��1RWKLQJ�LV�JRLQJ�WR�KDSSHQ�VRRQ�DQG�LW�
ORRNV�DV�LI�13$6�ZLOO�VHHN�WR�WHVW�DQG�DXGLW�6N\�:DWFK�EHIRUH�
WKH\�PLJKW�FRQVLGHU�WKHLU�DVVLVWDQFH��,�ZRQGHU�ZKHQ�WKH\�ODVW�
WHVWHG�DQG�DXGLWHG�0RXQWDLQ�5HVFXH��&DYH�5HVFXH��51/,��
,5&"� 
 
,W�LV�QRW�MXVW�13$6��7KH�FRQVWLWXHQW�IRUFHV�LQ�3ROLFH�6FRWODQG�
XVHG�WR�XVH�6N\�:DWFK�UHJXODUO\�WR�SURYLGH�D�EDVLF�HOHPHQW�DLU�
VXSSRUW��:KHQ�WKH�DPDOJDPDWLRQ�FDPH�DORQJ�WKH�QHZ�RUJDQL�
VDWLRQ�FDQFHOOHG�WKH�H[LVWLQJ�DUUDQJHPHQWV��7KHUH�ZHUH�QR�LV�
VXHV��LW�ZDV�VLPSO\�WKDW�WKH�QHZ�RUJDQLVDWLRQ�GHFLGHG�LW�ZDV�
ELJJHU�WKDQ�XVLQJ�DYLDWLRQ�YROXQWHHUV�DV�WKH\�QRZ�KDG�WKHLU�RZQ�
KHOLFRSWHU�����HIIHFWLYHO\�JLIWHG�WR�WKHP�E\�WKH�IRUPHU�6WUDWKFO\GH�
3ROLFH�DQG�EDVHG�LQ�*ODVJRZ��2I�FRXUVH��WKH�'XPER¶V�ZKR�DU�
UDQJHG�WKDW�SLHFH�RI�IRUZDUG�WKLQNLQJ�WKRXJKW�WKDW�WKH�VLQJOH�
(&����EDVHG�LQ�*ODVJRZ�ZRXOG�VHUYH�IURP�+DGULDQ¶V�:DOO�LQ�
WKH�VRXWK�WR�-RKQ�2�*URDWV�LQ�WKH�QRUWK� 7KH�WRWDO�DUHD�LV�
�������NP� ��������VT��PL���FRPSDUDEOH�WR�WKH VL]H RI�WKH�
&]HFK�5HSXEOLF� $V�D�UHVXOW��WKH\�SODFHG�PRUH�DQG�PRUH�ZLGH-
UDQJLQJ�PLVVLRQV�RQ�WKH�OLPLWHG�UDQJH�RI�WKH�ZHVW�FRDVW�EDVHG�
KHOLFRSWHU����*RRGQHVV�NQRZV�ZKDW�PLJKW�KDSSHQ� 
 
6R��WKURXJK�QR�UHDO�IDXOW�RI�LWV�RZQ�WKLV�HYHQW�WKDW�VHHNV�WR�EH�
WKH�JDWKHULQJ�SODFH�IRU�DOO�WKH�HPHUJHQF\�VHUYLFHV�LQ�WKH�8.�
DJDLQ�IDLOHG�LQ�LWV�SULPDU\�PLVVLRQ��<HV��WKHUH�ZHUH�SOHQW\�RI�ILUH�
ILJKWHUV��SOHQW\�RI�PHGLFDO�SUDFWLWLRQHUV��D�IODYRXU�RI�DLU�DPEX�
ODQFHV�EXW�YHU\�IHZ�SROLFH�VWDII�DQG�WKH�RQO\�DLUFUDIW�RQ�VLWH�ZDV�
EURXJKW�E\�6N\�:DWFK��1R�13$6�DQG�QR�13&&�WR�SURPRWH�
WKHLU�FRUQHU�DW�D�WLPH�ZKHQ�QHLWKHU�LV�H[DFWO\�GRLQJ�ZHOO�LQ�WKH�
SRSXODULW\�VWDNHV��7KH�RQO\�LGHQWLILDEOH�SROLFH�SUHVHQFH�ZDV�
%ULWLVK�7UDQVSRUW�3ROLFH�DQG�D�VLQJOH�RIILFHU�IURP�/HLFHVWHU�PDN�
LQJ�H[FXVHV�IRU�WKH�HYHU-ODWH�GHOLYHU\�RI�WKH�QHZ��*�UDGLR�V\V�
WHP��7KH�ODWWHU�ZDV������DQG�WKDW�ORRNV�LQFUHDVLQJO\�OLNH�D������
GHOLYHU\�WLPHOLQH��7KDW�LQIRUPDWLRQ�ZDV�LQ�WKH�13$6�PLQXWHV�
EXW��DSSDUHQWO\�QRZKHUH�HOVH�  
 
7KLV�\HDU�WKH�&LYLO�$LU�3DWURO�ZDV�ORFDWHG�RQ�D�ODUJH�VWDQG�LQ�WKH�

6HDUFK�	�5HVFXH�=RQH
��DORQJVLGH�WKH�51/,��&RDVWJXDUG�DQG�
0RXQWDLQ�5HVFXH�DQG�RWKHUV�RI�WKH�YROXQWDU\�VHFWRU��7KHUH�
PLJKW�EH�D�PHVVDJH�WKHUH��7KH�DLUFUDIW�LQ�LWV�GLVSOD\��ZDV�DQ�
$XWR*\UR�&DYDORQ�3OXV��DJDLQ�ILWWHG�ZLWK�D�ORDQHG�/��:HVFDP�
0;-��HOHFWUR-RSWLFDO�FDPHUD�WXUUHW�DV�D�FRQFHSWXDO�SLHFH�RI�UROH�
HTXLSPHQW�WR�HQKDQFH�WKH�DXWRJ\UR
V�WUHPHQGRXV�FDSDELOLW\�DV�
D�ORZ�VSHHG�DHULDO�REVHUYDWLRQ�SODWIRUP��,W�SURYHG�WR�EH�D�

PDJQHW
�IRU�YLVLWRUV�WR�WKLV�\HDU
V�(66�DQG�FRPSOHPHQWHG�VRPH�
GURQHV��WKRXJK�QRW�WKH�RQO\�RQHV�LQ�WKH�YDVW�KDOO� 

 

(9(176�7+,6�0217+ 
��-���2FWREHU��������WK�$HULDO�)LUH�)LJKWLQJ�(XURSH�������1LPHV��)UDQFH��6XSSRUWHG�E\�WKH�0LQLVWU\�RI�,QWHULRU��
6HFXULWH�&LYLOH��7DQJHQW�/LQN�EULQJV�WKH���WK�$HULDO�)LUHILJKWLQJ�&RQIHUHQFH�WR�(XURSH�WR�GHEDWH��OHDUQ�DQG�DFTXLUH�
WKH�VNLOOV�DQG�OHVVRQV-OHDUQHG�IRU�VDIH�DHULDO�ILUH�ILJKWLQJ���7KH�SURYLVLRQDO�FRQIHUHQFH�SURJUDPPH�FRYHUV�,QWHURSHU�
DELOLW\�RI�(8�DHULDO�ILUHILJKWLQJ�UHVRXUFHV��7UDLQLQJ�	�6LPXODWLRQ��$HULDO�'HPRQVWUDWLRQ��6XSSUHVVDQW�	�5HWDUGDQW�
7HFKQRORJ\�EUHDNWKURXJKV�DQG�$HULDO�6XUYHLOODQFH�$LUFUDIW�	�6\VWHPV��KWWS���WDQJHQWOLQN�FRP�HYHQW�DHULDO-
ILUHILJKWLQJ-HXURSH-������SURJUDPPH� 
 
7ZR�GD\V�ODWHU�DW�WKH�VDPH�YHQXH�\RX�FDQ�SLFN�XS�RQ�«�� 
��-���2FWREHU������6HDUFK�	�5HVFXH�,QWHUQDWLRQDO�������1LPHV��)UDQFH��$OVR�UXQ�E\�7DQJHQW�/LQN�EDVHG�DW�
'RUQH\�+RXVH����-��D�+LJK�6WUHHW��%XUQKDP��%XFNLQJKDPVKLUH��6/���-3��8QLWHG�.LQJGRP��(PDLO��LQ�
IR#WDQJHQWOLQN�FRP�_�&RQWDFW�7HOHSKRQH�����������������������_�:HEVLWH��ZZZ�WDQJHQWOLQN�FRP 
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+(/,7(&+ 
,Q�WKH�ILUVW�ZHHN�RI�2FWREHU�+HOLWHFK�,QWHUQDWLRQDO�UHWXUQV�WR�([&H/�
/RQGRQ�IRU���IXOO�GD\V�RI�PHHWLQJV��EXVLQHVV�GHDOV�DQG�QHWZRUNLQJ��
)RU�D�VKRZ�WKDW�PDQ\�WKLQN�LV�IDLOLQJ�LWV�PDUNHWSODFH�IRUWXQDWHO\�LW�LV�
QRW�DORQH�DV�WKLV�\HDU��MXVW�GRZQ�WKH�FRUULGRU�LV�DQ�HYHQW�IRFXVHG�RQ�FRP�
PHUFLDO�DYLDWLRQ�PDLQWHQDQFH��UHSDLU��DQG�RYHUKDXO��052���$YLDWLRQ�:HHN�
1HWZRUN
V�052�(XURSH�&RQIHUHQFH�DQG�([KLELWLRQ��LV�WKH�LQGXVWU\¶V�ODUJHVW�
HYHQW�LQ�WKH�UHJLRQ DQG�WKH�GDWHV�KDYH�FRLQFLGHG�EHIRUH�WR�WKH�IDYRXU�RI�
ERWK�HYHQWV��7KLV�WLPH�,�WKLQN�WKLV�GXRSRO\�ZDV�LQWHQGHG� 
 
052�(XURSH�HQDEOHV�DWWHQGHHV�WR�PHHW�NH\�GHFLVLRQ�PDNHUV�DQG�LV�WKH�
OHDGLQJ�GHVWLQDWLRQ�IRU�DLUOLQHV�WR�WHVW�DQG�SXUFKDVH�QHZ�052�VROXWLRQV�DQG�
VHUYLFHV��7KH�WUXO\�IRFXVHG�H[KLELWLRQ�DQG�FRQIHUHQFH�VHVVLRQV�HQDEOH�DW�
WHQGHHV�WR�DGG�YDOXH�WR�FXUUHQW�EXVLQHVV�VWUXFWXUHV��ZRUN�PRUH�HIILFLHQWO\�
DQG�GHOLYHU�D�EHWWHU�VHUYLFH�WR�WKHLU�FXVWRPHU�EDVH� $WWHQGDQFH�DW�052�(X�
URSH�LV�H[SHFWHG�WR�VXUSDVV�������UHJLVWHUHG��ZLWK�PRUH�WKDQ�����DWWHQGHHV�
UHSUHVHQWLQJ�DLUOLQHV��7KH�HYHQW�LV�D�FRQIHUHQFH�WKDW�LV�KHOG�RQ�0RQGD\��UG�
WR�7KXUVGD\��WK�DQG�DQ�H[KLELWLRQ�RQ�:HGQHVGD\�DQG�7KXUVGD\�� 
 
$PRQJ�WKH�DWWHQGDQFH�OLVW�DUH�QDPHV�ZLWK�OLQNV�WR�WKH�3$1�PDUNHW�LQFOXGLQJ�
�([&HO�$YLDWLRQ�IURP�'RQFDVWHU��%$(�6\VWHPV��%RHLQJ��%3��'LHKO�$HURV\V�
WHPV��'RQDOGVRQ��(DWRQ��*.1��+RQH\ZHOO�«HWF��7KHUH�DSSHDU�WR�EH�PRUH�
H[KLELWRUV�DQG�D�ODUJHU�HYHQW�VR�WKHUH�PXVW�EH�D�GDQJHU�WKDW�+HOLWHFK�FRXOG�
EH�RYHUZKHOPHG��6RPH�DW�052�LGHQWLI\�ZLWK�KHOLFRSWHUV�DQG�DUH�SURPRWLQJ�
YLD�ERWK�VKRZV� 
 
+HOLWHFK�,QWHUQDWLRQDO�UHPDLQV�WKH�ODUJHVW�FLYLO�URWRUFUDIW�VKRZ�LQ�(XURSH��DQG�DWWUDFWV�PRVW�RI�WKH�ELJ�
QDPHV�LQ�WKH�URWDU\�ZLQJ�LQGXVWU\�LQFOXGLQJ�$LUEXV��%HOO�DQG�/HRQDUGR��+HOLWHFK�FODLP�WKDW�WKHUH�ZLOO�EH�WHQ�
KHOLFRSWHUV�RQ�GLVSOD\�LQ�WKH�KDOO�DQG�RXWVLGH�LQ�WKH�VWDWLF�SDUN��7KHUH�LV�QR�QHZV�\HW�RQ�ZKHWKHU�DQ\�RI�
WKHP�ZLOO�EH�IO\LQJ�DQG�VR�IDU�QRW�DOO�RI�WKH�PDQXIDFWXUHUV�KDYH�VWDWHG�ZKDW�WKH\�DUH�EULQJLQJ�WR�WKH�VKRZ� 
 
$LUEXV�+HOLFRSWHUV�DUH�WR�VKRZ�IRXU�H[DPSOHV�RI�WKHLU�KHOLFRSWHUV�LQFOXGLQJ�+�����+�����+����DQG�+�����
DV�ZHOO�DV�SURPRWLQJ�WKH�FRPSDQ\¶V�+&DUH�FXVWRPHU�VXSSRUW�RIIHU� 
  
2Q�WKH�VWDQG���&�����ZLOO�EH�DQ�(PHUJHQF\�0HGLFDO�6HUYLFHV��(06��+����DQG�DQ�+����IRU�SULYDWH�DQG�
EXVLQHVV�DYLDWLRQ��3%$����7KH�YHUVDWLOH�+����LV�D�JR-WR�DLUFUDIW�IRU�PXOWLSOH�PLVVLRQV��ZLWK�PRUH�WKDQ�������
LQ�RSHUDWLRQ�DURXQG�WKH�ZRUOG��7KH�WZLQ-HQJLQH�+����LV�RQH�RI�WKH�FRPSDQ\¶V�EHVW�VHOOHUV�IRU�(06��ODZ�
HQIRUFHPHQW�DQG�RIIVKRUH�ZLQG�WXUELQH�RSHUDWLRQV��WKDQNV�WR�LWV�PLVVLRQ�FDSDELOLW\�DQG�IOH[LELOLW\��HVSHFLDOO\�
LQ�KLJK-DQG-KRW�RSHUDWLQJ�FRQGLWLRQV�� 
 
$LUEXV�+HOLFRSWHUV�ZLOO�DOVR�VKRZFDVH�WZR�DGGLWLRQDO�KHOLFRSWHUV�RQ�WKH�LQGRRU�VWDWLF�GLVSOD\��$Q�+����
HTXLSSHG�ZLWK�$LUEXV¶�LQ-KRXVH�GHVLJQHG�DYLRQLFV�V\VWHP��+HOLRQL[��ZLOO�EH�SUHVHQWHG��7KH�+����LV�WKH�
PDUNHW�OHDGHU�LQ�OLJKW��WZLQ-HQJLQH��PXOWL-SXUSRVH�KHOLFRSWHUV��ZHOO�HTXLSSHG�IRU�VXFK�PLVVLRQV�DV�XWLOLW\��
ODZ�HQIRUFHPHQW�DQG�PLOLWDU\�WUDLQLQJ� 
 
:LWK�WKH�WZR�SURWRW\SHV�LQ�IOLJKW�WHVWLQJ�DQG�WKH�WKLUG�SURWRW\SH�JHDULQJ�XS�IRU�LWV�ILUVW�IOLJKW��WKH�+�����IXOO-
VFDOH�PRFN-XS��LV�FRPLQJ�EDFN�WR�/RQGRQ��DOORZLQJ�VKRZ-JRHUV�WR�DSSUHFLDWH�LWV�HOHJDQW�OLQHV��LWV�VSDFLRXV�
FDELQ�DQG�LWV�FRFNSLW�WKDW�RIIHUV�SLORWV�XQULYDOOHG�YLVLELOLW\�LQ�IOLJKW��7KH�+����LQWHUDFWLYH�YLUWXDO�UHDOLW\�H[SH�
ULHQFH��DYDLODEOH�RQ�WKH�$LUEXV�+HOLFRSWHUV�VWDQG��ZLOO�DOORZ�YLVLWRUV�WR�H[SORUH�LQ�GHWDLO�WKH�DLUFUDIW¶V�GLIIHU�
HQW�PLVVLRQ�FRQILJXUDWLRQV��GHVLJQHG�WR�FUHDWH�DGGHG�YDOXH�IRU�FXVWRPHUV�LQ�WHUPV�RI�SHUIRUPDQFH��HFR�
QRPLF�FRPSHWLWLYHQHVV��VDIHW\�DQG�FRPIRUW� 

 
$�IXUWKHU�H[DPSOH�RI�WKH�$6����+����IDPLO\�LV�EHLQJ�SUHVHQWHG�E\�
6ZLVV�5RWRU�6ROXWLRQV�ZKR�DUH�SUHVHQWLQJ�DQ�$6����ILWWHG�ZLWK�WKH�
0D[LPXP�3LORW�9LHZ�.LW�LQVWDOOHG��6ZLVV�5RWRU�6ROXWLRQV�ZLOO�EH�DW�
6WDQG�%���DQG�LQ�WKH�6WDWLF�'LVSOD\�$���+HUH�LV�DQ�RSSRUWXQLW\�WR�
JHW�LQWR�WKH�SLORW�VHDW�DQG�KDYH�D�ORRN�DQG�IHHO�RI�WKH�0D[LPXP�3LORW�
9LHZ�.LW�LQ�RWKHU�WKDQ�D�PRFN-XS� 



3ROLFH�$YLDWLRQ�1HZV 2FWREHU����� �� 

 

 

 

$OVR��MXVW�DORQJ�WKH�KDOO�LQ�%����\RX�FDQ�ORRN�RXW�IRU�$LUERUQH�7HFKQRORJLHV�IURP�$XVWULD��7KH\�ZLOO�EH�SUR�
PRWLQJ�WKH�ODWHVW�JHQHUDWLRQ�RI�WKHLU�$LUERUQH�/,1;�0DQDJHPHQW�6\VWHP��VKRZFDVHG�RQ�D�KHOLFRSWHU�
PRFN-XS�� 

'$57�$HURVSDFH�FDQ�EH�IRXQG�DW�%RRWK������7KH\�ZLOO�EH�IHDWXULQJ��SURGXFWV�LQFOXGLQJ�ODQGLQJ�JHDU�DQG�
IORWDWLRQ�V\VWHPV�WR�VSHFLDOW\�HTXLSPHQW�DQG�WRROV�	�*6(�� 
7KH�SURGXFWV�ZLOO�LQFOXGH�WKH�$LUEXV�+����(PHUJHQF\�)ORDW�6\VWHP�ZLWK�,QWHJUDWHG�/LIHUDIW��WKH�/HRQDUGR�
$:����(PHUJHQF\�)ORDW�6\VWHP��WKH�5RELQVRQ�5���EDVNHW��WKH�/HRQDUGR�$:����+LJK�&DSDFLW\�&DUJR�
1HW��WKH�$LUEXV�$6����)LHOG�0DLQWHQDQFH�.LW�DQG�VR�PXFK�PRUH� 
7KH�PXFK�PRUH�LQFOXGHV�DQ�RSSRUWXQLW\�WR�WDNH�D�FRFNWDLO�RQ�WKH�ILUVW�GD\�RI�WKH�VKRZ��2FWREHU��UG��DW�LWV�
ERRWK�DW�����SP��'DUW�SURPLVH�WKDW�VXFFHVV�VWRULHV�ZLOO�EH�WROG��JRRG�GULQNV�ZLOO�EH�VHUYHG�DQG�D�VSHFLDO�
DQQRXQFHPHQW�ZLOO�EH�PDGH���7KLV�ZLOO�DOVR�EH�D�JUHDW�RSSRUWXQLW\�WR�QHWZRUN�ZLWK�FROOHDJXHV�DQG�LQGXVWU\�
SURIHVVLRQDOV��'$57�ZLOO�EH�PDNLQJ�DQQRXQFHPHQWV�GXULQJ�WKH�VKRZ� 
 
%XFKHU�/HLFKWEDX�ZLOO�EH�XQYHLOLQJ�LWV�QHZ�+(06�NLW�LQVWDOOHG�LQ�D�IXOO-VL]HG�+����PRFN-XS�DW�WKH�HYHQW�  
 
 

&20,1*�6221 
��-���2FWREHU������3XEOLF�6DIHW\�'URQH�([SR�������
'RXEOHWUHH�+RWHO��1HZ�2UOHDQV�/$�ZZZ�DOHD�RUJ� 
 
��1RYHPEHU������$PHULFDQ�+HURHV�$LU�6KRZ�DW�+DQVHQ�
'DP�6SRUWV�&RPSOH[��/DNHYLHZ�7HUUDFH��6\OPDU��&DOL�
IRUQLD�RQH�GD\�IURP��DP�WR��SP��7KH�YHQXH�LV�D�3DUN�
IHDWXULQJ�D�SOD\JURXQG��VZLPPLQJ�IDFLOLW\�	�VSRUWV�DUHDV��
SOXV�D�ODNH�IRU�ILVKLQJ�	�ERDWLQJ���7KH�HYHQW�ZLOO�SURYLGH�
WKH�FXVWRPDU\�OLQH-XS�RI�HPHUJHQF\�VHUYLFHV�KHOLFRSWHUV�
DGGHG�WR�PLOLWDU\�PDFKLQHV��7KHUH�DUH�YDULRXV�SURPR�
WLRQDO�DQG�UHFUXLWLQJ�VLGHVKRZV�GHVLJQHG�WR�DWWUDFW�IDPL�
OLHV��(QWU\�LV�IUHH��ZZZ�KHURHV-DLUVKRZ�FRP�� 
 

/DVW�WLPH�+HOLWHFK�ZDV�LQ�([&HO�ZDV�LQ��������3$5� 


