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(',725,$/ 
/DVW�PRQWK��IROORZLQJ�D�VOLJKWO\�GHOD\HG�)UHHGRP�2I�,QIRUPDWLRQ��)2,��UHTXHVW��VRPH�µPLVVLQJ¶�H[DPSOHV�
RI�WKH�13$6�6WUDWHJLF�%RDUG�PLQXWHV�DUULYHG�LQ�WKH�RIILFH��$QG�ZHOFRPH��7KH�SXEOLF�SRVWLQJ�RI�PLQXWHV�RQ�
WKH�ZHE�VLWH�VXGGHQO\�FHDVHG�LQ�PLG-�����DQG�LQIRUPHG�NQRZOHGJH�RI�WKH�WKRXJKW�SURFHVVHV�LQ�:DNHILHOG�
VXIIHUHG�DV�D�UHVXOW� 
 
7KH�SUHYLRXVO\�XQVHHQ�FRQWHQW�ZDV�QRW�GHOLYHULQJ�HDUWK�VKDWWHULQJ�QHZV��EXW�LW�GLG�UHVROYH�QXPHURXV�
TXHVWLRQV�DQG�SXW�ULJKW�VHYHUDO�HUURUV�RI�IDFW�WKDW�WKH�ODFN�RI�FRQFLVH�LQIRUPDWLRQ�KDG�DOORZHG�WR�GHYHORS�LQ�
WKHVH�SDJHV�� 
 
:HVW�<RUNVKLUH�3ROLFH�WHOO�PH�WKDW�13$6�SODQ�WR�UHVWRUH�WKH�SXEOLF�DYDLODELOLW\�RI�WKH�PLQXWHV�RQ�WKH�ZHE�
VLWH�LQ�IXWXUH�EXW�WKH\�DUH�FXUUHQWO\�VWLOO�PLVVLQJ� 
 
/DWHU�LQ�WKH�PRQWK�,�KDSSHQHG�XSRQ�DQ�DUWLFOH�LQ�7KH�$WODQWLF�E\�RQH�-HUU\�8VHHP��>QR��,�KDG�QHYHU�KHDUG�
RI�KLP�HLWKHU@�LQ�ZKLFK�KH�SXW�GRZQ�WKH�URRW�RI�%RHLQJ¶V�UHFHQW�WURXEOHV�WR�D������GHFLVLRQ�WR�PRYH�WKH�
FRPSDQ\�KHDGTXDUWHUV�IURP�DORQJVLGH�WKH�IDFWRU\�LQ�6HDWWOH�WR�&KLFDJR�VRPH�������PLOHV�DZD\�IURP�DQ\�
RI�WKH�FRPSDQ\�IDFWRULHV��,Q�KLV�SLHFH�8VHHP�DVVHUWV�WKDW�WKH�GLVWDQFH�FDQWHG�WKH�IRFXV�RI�WKH�EXVLQHVV�
IURP�HQJLQHHULQJ�WR�PRQH\�DQG�DV�ZH�NQRZ��PRQH\�LV�WKH�URRW�RI�DOO�HYLO��+RZ�GDUH�KH"� 
 
,�DP�WHPSWHG�WR�ZRQGHU�ZKHWKHU�ZH�FRXOG�FKDQJH�WKH�QDPH�RI�WKH�HQWLW\�EXW�GUDZ�VLPLODU�FRQFOXVLRQV�
DERXW�ZK\�SROLFH�DYLDWLRQ�LV�VWUXJJOLQJ�LQ�WKH�8.��1RW�HQRXJK�SHRSOH�ZLWK�ZRUNLQJ�GD\�LQVLGHU�LQIRUPDWLRQ�
GUDZQ�IURP�OLYLQJ�QH[W�WR�WKH�IDFWRU\�IORRU�LQ�SRVLWLRQV�RI�LQIOXHQFH�-�DND�D�SUHVHQFH�RQ�WKH�6WUDWHJLF�%RDUG�� 
 
1RZ�,�KDYH�EHHQ�DEOH�WR�\HW�DJDLQ�VHH�WKH�6WUDWHJLF�%RDUG�PLQXWHV��DQG�UXQ�P\�ILQJHU�GRZQ�WKH�DOO�WRR�
ORQJ�DWWHQGHH�OLVW��,�QRWLFH�WKDW�HYHQ�ZLWK�DQ�LQIOX[�RI�QRPLQDOO\�H[SHUW�SURMHFW�PDQDJHUV�WKH�QXPEHU�RI�
SHRSOH�ZLWK�DQ\�KDQGV�RQ�DYLDWLRQ�H[SHULHQFH�LV�ZRHIXOO\�ORZ��,�VXVSHFW�WKDW�PRQH\�WDONV�KHUH�WRR� 
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/$:�(1)25&(0(17 
$8675$/,$ 
1(:�6287+�:$/(6��7KH�16:�3ROLFH�)RUFH�$YLDWLRQ�&RPPDQG�KDV�FHOHEUDWHG���-\HDUV�LQ�RSHUD�
WLRQ�ZLWK�D�FRPPHPRUDWLYH�IOLJKW�RYHU�6\GQH\�+DUERXU�LQ�KRQRXU�RI�WKH�XQLW¶V�SURXG�KLVWRU\�VHUYLQJ�IURP�
WKH�VN\�WR�SUHYHQW�FULPH�DQG�SURWHFW�WKH�FRPPXQLW\�RI�16:� 
 
7KH�$YLDWLRQ�&RPPDQG�FRPPHQFHG�RSHUDWLRQV�LQ������DW�6\GQH\¶V�.LQJVIRUG�6PLWK�$LUSRUW�ZLWK�WKH�SUR�
FXUHPHQW�RI�LWV�ILUVW�KHOLFRSWHU�–�D�%HOO����%�-HW�5DQJHU�,,,��ZLWK�WKH�FDOO�VLJQ�3RO$LU����)ROORZLQJ�WKH�VXF�
FHVV�RI�WKH�DLUFUDIW��WKH�EUDQFK�SXUFKDVHG�WZR�PRUH�-HW�5DQJHU¶V�MXVW�RQH�\HDU�ODWHU��NQRZQ�DV�3RO$LU���
DQG�3RO$LU����3RO$LU�FRQWLQXH�WR�SDWURO�IURP�DERYH�ZLWK�D�IOHHW�RI�ILYH�KHOLFRSWHUV�DQG�WKUHH�IL[HG-ZLQJ�DLU�
FUDIW��WUDYHOOLQJ�DFURVV�WKH�VWDWH�IURP�FRDVW�WR�FRXQWU\��D�YDVW�DUHD�RI�PRUH�WKDQ���������VTXDUH�NLORPH�
WUHV� 
 
$V�WKH�RQO\�DLUERUQH�ODZ�HQIRUFHPHQW�XQLW�LQ�16:��WKH�EUDQFK�FRPSULVLQJ�PRUH�WKDQ����VWDII��LQFOXGLQJ�
SROLFH�RIILFHUV��VSHFLDO�FRQVWDEOHV�DQG�FLYLOLDQV�WUDLQHG�DV�SLORWV��WDFWLFDO�VXSSRUW�FUHZ�PHPEHUV��DQG�HQJL�
QHHUV��SURYLGHV�VSHFLDOLVW�VXSSRUW�WR�16:�3ROLFH�RIILFHUV�RQ�WKH�JURXQG�IRU�VHDUFK�DQG�UHVFXH�RSHUDWLRQV��
WDFWLFDO�RSHUDWLRQV��VSHFLDOLVW�WUDQVSRUW��DQG�UHJXODU�SDWUROV���,Q�WKH�ODVW�\HDU�DORQH��3RO$LU�KDV�FRQGXFWHG�
����VHDUFK�DQG�UHVFXH�RSHUDWLRQV��UHVSRQGHG�WR�����SXUVXLWV�DQG�ORFDWHG�����PLVVLQJ�SHRSOH�� 
 
,Q�-XQH�������D�QHZ�DYLDWLRQ�IDFLOLW\�ZDV�DQQRXQFHG�ZLWK�WKH�DVVLVWDQFH�DQG�IXQGLQJ�RI�WKH�16:�*RYHUQ�
PHQW��7KH�KDQJDU��ZKLFK�ZLOO�UHPDLQ�EDVHG�DW�%DQNVWRZQ�$LUSRUW��ZLOO�EH�SXUSRVH-EXLOW�IRU�WKH�16:�3ROLFH�
)RUFH�$YLDWLRQ�&RPPDQG��DQG�LV�GXH�WR�EH�FRPSOHWHG�E\�-XO\�������7KH�WRWDO�GHYHORSHG�H[FHHGV�
������P��DQG�ZLOO�LQFOXGH�RIILFH�VSDFH��DQ�DLUFUDIW�KDQJDU��WD[LZD\V�DQG�D�FDUSDUN� 

&29(5��–�+HOLFRSWHU�$VVRFLDWLRQ�,QWHUQDWLRQDO��+$,��DQQRXQFHG�WKDW�WKH�/RV�$QJHOHV�&RXQW\��&DOLIRUQLD��)LUH�'H�
SDUWPHQW�$LU�2SHUDWLRQV�/$&2)'�6LNRUVN\�6-���)LUHKDZN�KHOLFRSWHU�WHDPV�DUH�WKH������UHFLSLHQW�RI�WKH�6DOXWH�WR�
([FHOOHQFH�+XPDQLWDULDQ�6HUYLFH�$ZDUG��7KH�DZDUG�KRQRXUV�WKH�SHUVRQ�RU�SHUVRQV�ZKR�EHVW�GHPRQVWUDWH�WKH�YDOXH�
RI�KHOLFRSWHUV�WR�WKH�FRPPXQLWLHV�LQ�ZKLFK�WKH\�RSHUDWH�E\�SURYLGLQJ�DLG�WR�WKRVH�LQ�QHHG��,PDJH�YLD�+$, 
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$8675,$ 
)/8*32/,=(,��:LWK�WKH�UHFHQW�DUULYDO�RI�WKH�WZR�$LUEXV�+HOLFRSWHUV�+�����LQ�HDUO\�1RYHPEHU�WKH�%0,�
ZLWKGUHZ�IURP�VHUYLFH�(XURFRSWHU�$6���1�2(-%;;�F�Q������ZKLFK�KDG�EHHQ�LQ�VHUYLFH�ZLWK�WKH�%XQGHV�
PLQLVWHULXP�I�U�,QQHUHV�VLQFH������� 
 
7KH�KHOLFRSWHU�KDV�EHHQ�XVHG�IRU�SROLFH�DQG�DLU�DPEXODQFH�ZRUN��VSHQGLQJ�VRPH�WLPH�RQ�OHDVH�ZLWK�
2$07&�LQ�����-���EHIRUH�UHWXUQLQJ�WR�SROLFH�ZRUN�� 
 

/8;(0%85* 
*5$1'�'8&$/�32/,&(���$LUEXV�+HOLFRSWHUV�KDV�GHOLYHUHG�WKH�ILUVW�RI�WZR�+���0�PXOWLSXUSRVH�
KHOLFRSWHUV�IRU�GHIHQFH�DQG�VHFXULW\�PLVVLRQV�WR�WKH�*RYHUQPHQW�RI�WKH�*UDQG'XFK\�RI�/X[HPERXUJ��7R�
JHWKHU�ZLWK�WKH�KHOLFRSWHUV��$LUEXV�DOVR�SURYLGHV�D�WUDLQLQJ�DQG�VXSSRUW�SDFNDJH�WR�LWV�FXVWRPHU��7KH�GHOLY�
HU\�RI�WKH�VHFRQG�KHOLFRSWHU�LV�VFKHGXOHG�EHIRUH�WKH�HQG�RI�WKH�\HDU��7KH�GHOLYHUHG�+���0�LV�WKH�ILUVW�
+����LQ�/X[HPERXUJ�� 
 
7KH�KHOLFRSWHU�LV�HTXLSSHG�
ZLWK�D�KRLVW��D�IDVW�URSLQJ�V\V�
WHP��D�KLJK-SHUIRUPDQFH�FDP�
HUD��D�VHDUFK�OLJKW��DGYDQFHG�
FRPPXQLFDWLRQ�V\VWHPV��DQG�
ZLOO�KDYH�SURYLVLRQV�WR�LQVWDOO�D�
OLJKW�DUPRXU�SURWHFWLRQ�NLW��7KH�
ODWHVW�WHFKQRORJLHV�WR�DOORZ�WKH�
KHOLFRSWHU�WR�RSHUDWH�LQ�DG�
YHUVH�ZHDWKHU�FRQGLWLRQV�DQG�
GXULQJ�QLJKW-WLPH�DUH�LQFRUSR�
UDWHG�LQ�WKH�GHVLJQ��7KH�KHOL�
FRSWHU�ZLOO�EH�RSHUDWHG�DQG�
VHUYLFHG�DW�/X[HPERXUJ�)LQGHO�
$LUSRUW��:LWK�D�PD[LPXP�WDNH-
RII�ZHLJKW�RI�����WRQQHV��WKH�
+���0�FDQ�EH�XVHG�IRU�D�ZLGH�
UDQJH�RI�WDVNV��LQFOXGLQJ�WURRS�
DQG�SDVVHQJHU�WUDQVSRUW��VXU�
YHLOODQFH��DLU�UHVFXH��UHFRQ�
QDLVVDQFH�DQG�PHGLFDO�HYDFX�
DWLRQ�� 
 
3RZHUHG�E\�WZR�6DIUDQ�$UULHO��(�HQJLQHV��WKH�+���0�LV�HTXLSSHG�ZLWK�IXOO�DXWKRULW\�GLJLWDO�HQJLQH�FRQWURO�
�)$'(&��DQG�WKH�+HOLRQL[�GLJLWDO�DYLRQLFV�VXLWH��,W�LQFOXGHV�D�KLJK-SHUIRUPDQFH��-D[LV�DXWRSLORW��LQFUHDVLQJ�
VDIHW\�DQG�UHGXFLQJ�SLORW�ZRUNORDG��,WV�SDUWLFXODUO\�ORZ�DFRXVWLF�IRRWSULQW�PDNHV�WKH�+���0�WKH�TXLHWHVW�
KHOLFRSWHU�LQ�LWV�FODVV��>$LUEXV@ 

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��&HOO������������������6N\SH��%U\Q(OOLRWW�RU����������������� 
(-PDLO��HGLWRU#SROLFHDYLDWLRQQHZV�FRP�DQG�SROLFHDYLDWLRQ#KRWPDLO�FRP� 
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32/,&(��$IWHU�D�EULHI�IOLJKW�WHVW�SURJUDPPH�WKH�'XWFK�(&���3��3+-3;$�GHSDUWHG�6WDYHUWRQ�RQ�WKH�
PRUQLQJ�RI�1RYHPEHU����������,W�VWRSSHG�RII�DW�6RXWKHQG�$LUSRUW�HQ-URXWH�EHIRUH�WKH�VKRUW�RYHUVHD�IOLJKW�
UHWXUQLQJ�WR�WKH�1HWKHUODQGV� 
 
7KHVH�LPDJHV�RI�3;$�RXWVLGH�WKH�%DEFRFN�IDFLOLW\�DW�6WDYHUWRQ�*ORXFHVWHU�$LUSRUW�ZHUH�WDNHQ�GXULQJ�WKH�
DFFHSWDQFH�SURFHVV�WKH�GD\�EHIRUH�GHSDUWXUH��� 
 
'D\V�ODWHU�DUULYLQJ�DW�6WDYHUWRQ�RQ�0RQGD\�1RYHPEHU����WKH�ODWHVW�'XWFK�3ROLFH�(&����IRU�XSJUDGH�E\�
%DEFRFN�ZDV�3+-3;%� 
(G��7KLV�1HWKHUODQGV�FRQWUDFW�LV�LPSRUWDQW�WR�%DEFRFN�DQG�WKH\�KDYH�DOZD\V�EHHQ�D�ELW�MXPS\�DERXW�DQ\�
LQIRUPDWLRQ�DERXW�LW�FRPLQJ�IURP�WKHP��2YHUDOO�LW�VHHPV�WKH\�FOHDUO\�IURZQ�RQ�WKH�DFWLYLWLHV�RI�WKH�SKRWRJ�
UDSKHUV�ZKR�WDNH�VXFK�D�JUHDW�LQWHUHVW�LQ�WKHLU�FRPLQJV�DQG�JRLQJV���5HSRUWV�VXJJHVW�WKDW�WKH\��%DEFRFN��
KDYH�EHHQ�WDNLQJ�LPDJHV�RI�WKH�SKRWRJUDSKHU�WKHPVHOYHV���3UREDEO\�D�ELW�H[FHVVLYH�LI�WUXH�� 
 

3+,/,33,1(6 
313��,Q�D�ERRVW�WR�LWV�VXUYHLOODQFH��ILUHSRZHU��DQG�PRELOLW\��WKH�3KLOLSSLQH�1DWLRQDO�3ROLFH��313��UHFHQWO\�
REWDLQHG�ILYH�KHOLFRSWHUV��D�IOHHW�RI�GURQHV��ODQG�YHKLFOHV��DQG�D�VWRFNSLOH�RI�ILUHDUPV��7KH�KHOLFRSWHUV�ZHUH�
WZR�5RELQVRQ�5����DQ�$LUEXV�+HOLFRSWHUV�+����DQG�D�VLQJOH�%HOO������,Q�DGGLWLRQ�WKH�313�KDYH�SXUFKDVHG�
���YHUWLFDO�OLIW�GURQHV� 
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7KH�313�GLVSOD\HG�WKH�QHZO\�SURFXUHG�LWHPV�LQ�D�SUHVHQWDWLRQ�FHUHPRQ\�LQ�LWV�QDWLRQDO�KHDGTXDUWHUV��
&DPS�&UDPH�LQ�4XH]RQ�&LW\�RQ�1RYHPEHU���� 
 
7KH�313�QRZ�KDYH�ILYH�KHOLFRSWHUV�ZLWK�ILYH�PRUH�RUGHUHG�IURP�$LUEXV��WZR�WR�DUULYH�WRZDUGV�WKH�HQG�RI�
WKLV�\HDU�DQG�WKUHH�PRUH�LQ�WKH�PLGGOH�RI�QH[W�\HDU�� 
 

75,1,'$'�	�72%$*2 
$,5�*8$5'��7KH�*RYHUQPHQW�RI�7ULQLGDG�	�7REDJR�KDV�ORVW�LWV�FDVH�DQG�DSSHDO�DJDLQVW�&REKDP�+HO�
LFRSWHU�6HUYLFHV�/WG� 
 
7KH�FDVH�DURVH�IURP�D�WZR-\HDU�PDLQWHQDQFH�DQG�VXSSRUW�FRQWUDFW�HQWHUHG�LQWR�LQ�0DUFK������IRU�WKH�VXS�
SRUW�RI�IRXU�/HRQDUGR�$:����KHOLFRSWHUV�DFTXLUHG�LQ�������$IWHU�WKH�FRQWUDFW�FRPPHQFHG��DQG�IDFHG�ZLWK�
KLJKHU�WKDQ�H[SHFWHG�FRVWV��WKH�*RYHUQPHQW�GHFLGHG�WR�XQLODWHUDOO\�UHGXFH�WKH�FRQWUDFW�WR�RQH�\HDU��&RE�
KDP�HYHQWXDOO\�FDQFHOOHG�WKH�FRQWUDFW�DQG�ZHUH�RZHG�LQFRPH�IURP�LW� 
 
7KH�2IILFH�RI�WKH�$WWRUQH\�*HQHUDO��$*��KDV�ORVW�LWV�DSSHDO�RYHU�D�86���0�ODZVXLW�IRU�WKH�PDLQ�WHQDQFH�RI�
WKH�$LU�*XDUG¶V�KHOLFRSWHU�IOHHW��7KH�$WWRUQH\�*HQHUDO�KHOG�WKDW�WKH�FRQWUDFW�ZDV�QRW�YDOLG�EHFDXVH�LW�ZDV�
QRW�DSSURYHG�E\�WKH�&HQWUDO�7HQGHUV�%RDUG���7KH�MXGJHV�GLVDJUHHG�DQG�UXOHG�WKDW�HYHQ�LI�LW�ZDV�QRW�YDOLG�
WKH�'HIHQFH�)RUFH�KDG�WDNHQ�DGYDQWDJH�RI�WKH�JRRGV�DQG�VHUYLFHV�SURYLGHG�E\�&REKDP�DQG�VKRXOG�SD\�
IRU�WKHP�� 
 
7KH�6WDWH�LV�QRZ�H[SHFWHG�WR�SD\�&REKDP�WKH�PRQLHV�RZHG�-��������0�-�DQG�WKH�FRXUW�FRVWV���>*XDUGLDQ@ 
 

81,7('�.,1*'20 
13$6��7KHUH�KDYH�EHHQ�PDQDJHPHQW�FKDQJHV�DW�13$6�LQ�UHFHQW�ZHHNV��WKH\�DUH�FXUUHQWO\�VHHQ�DV�D�
WHPSRUDU\�PHDVXUH� 
 
7KH�RSHUDWLRQ�LV�VWLOO�KHDGHG�XS�E\�&KLHI�6XSHULQWHQGHQW�6FRWW�%LVVHW�EXW�2OOLH�'LVPRUH�LV�FXUUHQWO\�UH�
OLHYHG�RI�KLV�WLWOH�RI�'LUHFWRU�RI�2SHUDWLRQV��1DWLRQDO�3ROLFH�$LU�6HUYLFHV��+LV�IRUPHU�UROH�KDV�QRZ�EHHQ�VSOLW�
EHWZHHQ�WKH�13$6�&KLHI�3LORW�3DXO�:DWWV�WDNLQJ�RQ�WKH�DYLDWLRQ�DVSHFWV�DQG�7�&KLHI�,QVSHFWRU�3LWNLQ�ORRN�
LQJ�DIWHU�WKH�SROLFLQJ�DVSHFWV� 
 
0HDQZKLOH�WKH�PRYH�KDV�DOORZHG�'LVPRUH�WR�EH�ORDQHG�WR�UHSUHVHQW�13$6�ZLWKLQ�WKH�1DWLRQDO�3ROLFH�
&KLHIV�&RXQFLO�>13&&@�3ROLFH�$YLDWLRQ�5HYLHZ��ZKLFK�LV�D�QDWLRQDO�SLHFH�RI�ZRUN�WKDW�KDV�EHHQ�LQ�SURJUHVV�
VLQFH�WKH�GDPQLQJ�+0,&)56�VWXG\�EDFN�LQ�������+H�ZLOO�EH�ZRUNLQJ�ZLWK�WKH�JURXS��LQFOXGLQJ�5LFKDUG�
%UDQGRQ��WKH�IRUPHU�0HWURSROLWDQ�3ROLFH�8QLW�([HFXWLYH�2IILFHU�DQG�UHFHQWO\�WKH�1DWLRQDO�$YLDWLRQ�3URMHFW�
0DQDJHU��LQ�IRUPXODWLQJ�D�SODQ�WR�EH�VHHQ�DV�µ13$6�)XWXUH¶��7KLV�LV�WKH�ODWHVW�VWDJH�RI�D�3ROLFH�$YLDWLRQ�
5HYLHZ�WKDW�ZDV�VHW�XS�LQ������DQG�FOHDUO\�KDV�VRPH�GLVWDQFH�WR�UXQ�\HW��7KH�WHPSRUDU\�WUDQVIHU�ORRNV�VHW�
IRU�D�UHYLHZ�LQ�0DUFK� 
 
7KH�IOHHW�RI�IRXU�(XURFRSWHU�(&����KHOLFRSWHUV�RSHUDWHG�E\�13$6�LV�D�PL[�RI�WKUHH�IRUPHU�0HWURSROLWDQ�
3ROLFH�DLUIUDPHV�DQG�D�VLQJOHWRQ�IURP�'HYRQ�	�&RUQZDOO��$OWKRXJK�YLVXDOO\�VLPLODU�WKHUH�ZHUH�PDQ\�GHWDLO�
GLIIHUHQFHV�WKDW�PDGH�LW�GLIILFXOW�WR�UXQ�WKHP�DV�D�XQLILHG�IOHHW��'HVSLWH�WKH�GLIILFXOWLHV�SUHVHQWHG�VHYHUDO�
PLQRU�XSJUDGHV�KDYH�OHG�WR�D�JURZLQJ�FRPPRQDOLW\��WKH�ODWHVW�RI�ZKLFK�KDV�EHHQ�D�FRPPRQ�V\VWHPV�UH�
IUHVK�ZLWK�&XUWLVV-:ULJKW�HTXLSPHQW�� 
 
7KH�IL[HG�ZLQJ�RSHUDWLRQV�ZLOO�JR�DKHDG�LQ�WKH�1HZ�<HDU��,�KDYH�EHHQ�XQDEOH�WR�DVFHUWDLQ�RQ�ZKDW�EDVLV�
WKH\�ZLOO�IO\�EXW�LQ�WKH�UHFHQWO\�YLHZHG�PLQXWHV�IURP�WKH�6WUDWHJLF�%RDUG�LW�DSSHDUV�FOHDU�WKDW�WKH�µLQVROXEOH¶�
SUREOHP�WKDW�H[LVWHG�SUHYLRXVO\�KDV�QRZ�EHHQ�UHVROYHG���7KH�RULJLQDO�VSHFLILFDWLRQ�FDOOHG�IRU�)OLJKW�,QWR�
.QRZQ�,FLQJ��),.,��ZKLFK�LW�KDV�QRZ�DSSDUHQWO\�PHW�LQ�IXOO��2SHUDWLRQV�ZLOO�FRPPHQFH�ZLWK�D�VLQJOH�DLUFUDIW�
DYDLODEOH����KRXUV�DQG�EXLOG�XS�WR�WZR�ZLWK�D�WKLUG�SDUW�WLPH��2QH�DLUIUDPH�ZLOO�DOZD\V�EH�RII-OLQH�LQ�PDLQWH�
QDQFH��7KLV�GHWDLO�LV�GUDZQ�IURP�WKH�UHFHQWO\�UHOHDVHG�HGLWLRQV�RI�WKH�6WUDWHJLF�%RDUG�PLQXWHV�DQG�WKHUH�
IRUH�VRPH�PRQWKV�ROG� 
 
9LVOLQN�7HFKQRORJLHV��,QF��KDV�DQQRXQFHG�WKH�UHQHZDO�RI�WKUHH-\HDU�VHUYLFH�FRQWUDFWV�ZLWK�WZHOYH������8.�
3ROLFH�)RUFHV��7KHVH�PXOWLSOH�FRQWUDFWV�H[WHQG�WKH�FXVWRPHU�VXSSRUW�9LVOLQN�SURYLGHV�IRU�LWV�SUHYLRXVO\�
VROG�DQG�LQVWDOOHG�$LUERUQH�'DWD�/LQN��$'/��LQIUDVWUXFWXUH�EHLQJ�XVHG�LQ�8.�+RPH�2IILFH�SROLFH�RSHUD�
WLRQV��7KH�FRQWUDFWV�ZLOO�KDYH�DQ�DJJUHJDWH�YDOXH�RI�DSSUR[LPDWHO\����������RYHU�WKH�WKUHH-\HDU�SHULRG��
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7KLV�UHSUHVHQWV�WKH�VHFRQG�WKUHH-\HDU�UHQHZDO�RI�WKH�FRQWUDFWV�DQG�LQFOXGHV�UHFXUULQJ�PDLQWHQDQFH��ZDU�
UDQW\�VHUYLFH�DQG�WUDLQLQJ�� 
 
7KHUH�LV�DOVR�WKH�SRWHQWLDO�IRU�SXUFKDVHV�RI�XSJUDGHV�WR�LQVWDOOHG�JURXQG�LQIUDVWUXFWXUH��DV�9LVOLQN�LQFRUSR�
UDWHV�QHZ�WHFKQRORJLHV�WKDW�LQFUHDVH�FDSDELOLWLHV�IRU�WKH�SROLFH�IRUFHV��7KLV�LQFOXGHV�GHSOR\PHQW�RI�WKH�
9LVOLQN�760-�����YLGHR�DJJUHJDWRU��7KH�760-�����DOORZV�WKH�RQZDUG�WUDQVPLVVLRQ�RI�DLUERUQH�GDWD�WR�
WDFWLFDO�JURXQG�IRUFHV�GHSOR\HG�ZLWK�VPDUW�SKRQHV�DQG�WDEOHWV�RYHU��*�DQG�FRPLQJ��*�QHWZRUNV� 
 
7KH�9LVOLQN�VROXWLRQ�HQFRPSDVVHG�WKH�LQVWDOODWLRQ�RI�DQ�HQWLUHO\�QHZ�LQWHJUDWHG�YLGHR�GDWDOLQN�V\VWHP��WKDW�
LQFOXGHG�WKH�GHOLYHU\�RI�RYHU�����PRELOH��SRUWDEOH�DQG�IL[HG�HTXLSPHQW�LWHPV��7KH�8.-ZLGH�UROORXW�RI�
9LVOLQN�HTXLSPHQW�KDV�GHOLYHUHG�VLJQLILFDQW�LPSURYHPHQWV�LQ�UDQJH�DQG�YLGHR�TXDOLW\��'XULQJ�MRLQW�RSHUD�
WLRQV��UHJLRQDO�IRUFHV�DQG�QDWLRQDO�DJHQFLHV�FDQ�QRZ�DFFHVV�$'/�LPDJHV�WUDQVPLWWHG�IURP�DLUFUDIW�XVLQJ�
SRUWDEOH�DQG�KDQGKHOG�HTXLSPHQW��7KH�LPDJHV�FDQ�DOVR�EH�YLHZHG�DW�UHJLRQDO�FRPPDQG�DQG�FRQWURO�FHQ�
WUHV�WKURXJKRXW�WKH�8.� 
 
7KH�LQFUHDVHG�VLWXDWLRQDO�DZDUHQHVV�GHOLYHUHG�E\�WKH�9LVOLQN�VROXWLRQ�KDV�SURYLGHG�WKH�SROLFH�IRUFHV�WKH�
PHDQV�IRU�IDVWHU�DQG�PRUH�DFFXUDWH�GHFLVLRQ�PDNLQJ��ZKLOH�HQKDQFLQJ�WKH�VDIHW\�RI�WKH�SXEOLF�DQG�ODZ�HQ�
IRUFHPHQW�SHUVRQQHO� 
 
6&27/$1'��,Q�WKH�ZDNH�RI�WKH�UHFHQW�6KHULII¶V�UHSRUW�LQWR�WKH�&OXWKD�%DU�FUDVK�LQ�*ODVJRZ�WKHUH�DUH�
FOHDU�VLJQV�WKDW�PDQ\�RI�WKRVH�LQYROYHG�DUH�QRW�KDSS\��5HODWLYHV�RI�WKH�SLORW�DQG�WKH�RWKHU�GHFHDVHG�GR�QRW�
DFFHSW�WKH�DEVROYLQJ�RI�$LUEXV�+HOLFRSWHUV�DQG�WKH�(&����IXHO�V\VWHP�IURP�FXOSDELOLW\�DQG�WKH\�DUH�WKUHDW�
HQLQJ�WR�SXUVXH�WKH�PDWWHU�LQ�WKH�FRXUWV� 
 

81,7('�67$7(6 
&$/,)251,$��6DQ�'LHJR�SODQV�WR�VSHQG����0�RYHU�WKH�QH[W�ILYH�\HDUV�UHSODFLQJ�WKH�3ROLFH�'HSDUW�
PHQW¶V�DJHLQJ�IOHHW�RI�IRXU�$6���%��KHOLFRSWHUV�ZLWK�WKH�ODWHVW�+����PRGHO�� 
 
7KH�&LW\�&RXQFLO�DSSURYHG�D�ILYH-\HDU�DJUHHPHQW�ZLWK�$LUEXV�+HOLFRSWHUV�WR�LPPHGLDWHO\�EX\�RQH�KHOLFRS�
WHU�IRU�����0�DQG�SXUFKDVH�WKUHH�PRUH�IRU�����0�HDFK�EHIRUH�WKH�GHDO�HQGV�LQ�������7KH�FRXQFLO�ZLOO�EH�
UHTXLUHG�WR�DSSURYH�HDFK�RI�WKH�DGGLWLRQDO�KHOLFRSWHU�SXUFKDVHV�EDVHG�RQ�ZKHWKHU�WKH�FLW\�KDV�DGHTXDWH�
UHVRXUFHV�DW�WKH�WLPH��7KH�SODQ�WR�UHSODFH�DOO�IRXU�KHOLFRSWHUV��DFTXLUHG�LQ�����-���LV�EDVHG�RQ�UHFRPPHQ�
GDWLRQV�IURP�D����-SDJH�UHSRUW��E\�&RQNOLQ�	�GH�'HFNHU�LQ�������(DFK�KHOLFRSWHU�KDV�ORJJHG�PRUH�WKDQ�
�������IOLJKW�KRXUV��WKH\�ZLOO�EH�WUDGH�LQWR�$LUEXV�IRU�DURXQG����������DQG�����0�HDFK�� 
 
7KH�QHZ�KHOLFRSWHUV�DUH�VLPLODU�HQRXJK�LQ�VL]H�DQG�VKDSH�WKDW�WKH�FLW\�SODQV�WR�FRQWLQXH�VWRULQJ�LWV�SROLFH�
KHOLFRSWHUV�DW�0RQWJRPHU\-*LEEV�PXQLFLSDO�DLUSRUW�LQ�.HDUQ\�0HVD� 
 
7ZR�\HDUV�DJR��WKH�FRXQFLO�DSSURYHG�XSJUDGLQJ�WKH�FLW\¶V�ILUHILJKWLQJ�KHOLFRSWHUV�WR�ERRVW�VXSSUHVVLRQ�RI�
ZLOGILUHV��7KH�FLW\�DJUHHG�WR�VSHQG����0�WR�EX\�D�)LUHKDZN�DQG�EXLOG�D�QHZ�KDQJDU�DW�0RQWJRPHU\-*LEEV�
WR�KRXVH�LW��7KH�QHZ�KHOLFRSWHU�LQFUHDVHG�WKH�VL]H�RI�WKH�FLW\¶V�ILUHILJKWLQJ�KHOLFRSWHU�IOHHW�IURP�WZR�WR�WKUHH� 
 
)/25,'$��7KH�DUH�DYDLODELOLW\�LVVXHV�DQG�WUDLQLQJ�DIIHFWLQJ�WKH�DLU�VXSSRUW�RSHUDWLRQV�SURYLGHG�E\�WKH�
2UDQJH�&RXQW\�6KHULII¶V�2IILFH��2&62����7KH�XQLW��EDVHG�DW�WKH�2UODQGR�([HFXWLYH�$LUSRUW�� 
 
2&62�LV�OLPLWLQJ�IOLJKWV�E\�LWV�WKUHH�KHOLFRSWHUV�DQG�LV�UHSRUWHG�WR�EH�WXUQLQJ�GRZQ�FDOOV�IRU�DLU�VXSSRUW�GXH�
WR�PDLQWHQDQFH-UHODWHG�LVVXHV��:KHQ�RQH�RU�PRUH�RI�WKH�ODZ�HQIRUFHPHQW�DJHQF\
V�KHOLFRSWHUV�LV�JURXQG�
HG�IRU�PDLQWHQDQFH�ZRUN��2&62�UHGXFHV�WKH�QXPEHU�RI�PLVVLRQV�IORZQ�E\�LWV�RWKHU�KHOLFRSWHUV�WR�PLQL�
PL]H�ZHDU�DQG�WHDU�RQ�WKH�IOHHW��7KLV�ODFN�RI�IOLJKW�WLPH�DYDLODELOLW\�LV�VWDWHG�WR�DOVR�EH�DIIHFWLQJ�FRQWLQXD�
WLRQ�WUDLQLQJ�RI�7)2V�DW�WKH�XQLW�� 
 
7KH�2&62�LV�VWLOO�UHVSRQGLQJ�WR�KLJK-SULRULW\�FDOOV�LQFOXGLQJ�PLVVLQJ�SHUVRQV��YHKLFOH�SXUVXLWV�DQG�LQFL�
GHQWV�SUHVHQWLQJ�DQ�LPPHGLDWH�GDQJHU�WR�WKH�SXEOLF��EXW�WHQGV�WR�GHFOLQH�ORZHU�SULRULW\�PLVVLRQV�LQFOXGLQJ�

http://www.rotor.org
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IRRW�SXUVXLWV��VXUYHLOODQFH�IOLJKWV��ILUH�UHVFXH�VXSSRUW��KRPHODQG�VHFXULW\�DQG�GLVDVWHU-UHODWHG�PLVVLRQV��DV�
ZHOO�DV�VXSSRUW�IRU�6:$7�DQG�.-��RSHUDWLRQV� 
 
7KH�UHDVRQ�SXEOLFO\�SXW�IRUZDUG�E\�WKH�2&62��LV�WKH�LQDELOLW\�RI�WKH�DJHQF\�WR�DFTXLUH�DLUFUDIW�SDUWV�IURP�
%HOO��,Q�WXUQ�WKH�PDQXIDFWXUHU�DFNQRZOHGJHV�WKH�FRPSODLQW�DQG�LWV�HIIRUWV�WR�HQVXUH�WKH�SDUWV�DUH�DYDLODEOH�� 
 
$FFRUGLQJ�WR�WKH�LQYHVWLJDWLQJ�MRXUQDOLVWV�DW�1HZV���WKLV�VWDWH�RI�DIIDLUV�KDV�EHHQ�QRWHG�RYHU�WKH�ODVW�WZR�
\HDUV�DQG�LV�VXSSRUWHG�E\�QHZO\�UHOHDVHG�UHFRUGV��7KH�QXPEHU�RI�FDOOV�UHFRUGHG�DV�UHIXVHG�RYHU�WKH�SHUL�
RG�LV�VDLG�WR�EH�����EXW�1HZV���EHOLHYHV�WKHUH�DUH�PDQ\�DGGLWLRQDO�WLPHV�2&62�GHSXWLHV�RU�RXWVLGH�DJHQ�
FLHV�GLG�QRW�ERWKHU�UHTXHVWLQJ�D�KHOLFRSWHU�NQRZLQJ�WKH�FDOO�ZRXOG�OLNHO\�EH�GHQLHG�XQGHU�WKH�PDLQWHQDQFH�
PDWUL[�SURWRFRO� 
 
7KH�2&62�RSHUDWHV�WKUHH�%HOO���������KHOLFRSWHUV�DQG�D�VLQJOH-HQJLQH�&HVVQD��7KH�ODWWHU�LV�QRW�VHHQ�DV�
D�VXLWDEOH�UHVSRQVH�DLUFUDIW�GXH�WR�LWV�HTXLSPHQW��ODFN�RI�IOH[LELOLW\��LWV�WLPH�WR�ODXQFK�DQG�D�QHHG�WR�IO\�KLJK�
HU�� 
 
$FFRUGLQJ�WR�WKH�GRFXPHQWV�VHHQ�E\�1HZV����WKH�QXPEHU�RI�PLVVLRQV�IORZQ�E\�2&62
V�$YLDWLRQ�6HFWLRQ�
KDV�EHHQ�UHGXFHG�E\�QHDUO\�KDOI�LQ�UHFHQW�\HDUV��LQ�WKH�VDPH�WLPHVFDOH�WKH�RYHUDOO�QXPEHU�RI�FDOOV�IRU�VHU�
YLFH�WR�WKH�6KHULII
V�2IILFH�KDV�JURZQ�VOLJKWO\���,Q�������ZKHQ�2&62�RSHUDWHG�IRXU�KHOLFRSWHUV��WKH�$YLDWLRQ�
6HFWLRQ�UHVSRQGHG�WR�PRUH�WKDQ�������FDOOV��7KDW�QXPEHU�GURSSHG�WR�IHZHU�WKDQ�������FDOOV�LQ�������$W�
WKDW�WLPH�WKH�DJHQF\�UHWLUHG�RQH�RI�LWV�DJHLQJ�2+-��V�DQG�WRRN�DQRWKHU���-\HDUV�ROG�KHOLFRSWHU�RXW�RI�VHU�
YLFH�IRU�D�PDMRU�XSJUDGH�XQGHUWDNHQ�LQ�/RXLVLDQD�WKDW�WRRN����PRQWKV��$IWHU�RSHUDWLQJ�GDLO\�IRU�HLJKW�
PRQWKV�LW�ZDV�DJDLQ�RXW�RI�VHUYLFH�IRU�PRVW�RI�WKLV�\HDU���,W�LV�WKH�OHQJWK�RI�WKHVH�H[WHQGHG�HQJLQHHULQJ�
GRZQWLPHV�WKDW�LV�EHLQJ�EODPHG�RQ�%HOO�SDUWV�GHOLYHULHV�� 

http://www.bms-inc.com
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%HOO�KDV�ORQJ�KDG�D�ILUVW-FODVV�QDPH�DPRQJ�LWV�XVHUV�IRU�WLPHO\�VSDUHV�VXSSRUW�DQG�UHJXODUO\�µZLQV¶�WKH�SROO�
RI�EHVW�FXVWRPHU�VXSSRUW�LQ�PDJD]LQHV�VXFK�DV�3URIHVVLRQDO�3LORW�LQ�WKH�86$��(QTXLULHV�E\�WKH�MRXUQDOLVWV�
LQYHVWLJDWLQJ�WKLV�VWRU\�IRXQG�QR�VLPLODU�FDVHV�RI�SRRU�SDUWV�GHOLYHULHV�IURP�%HOO�ZLWK�RWKHU�)ORULGD�EDVHG�
ODZ�HQIRUFHPHQW�DJHQFLHV�IO\LQJ�WKH�%HOO�SURGXFW��VSHFLILFDOO\�DJHQFLHV�LQ�2VFHROD��0DULRQ�DQG�9ROXVLD�
FRXQWLHV���>1HZV��@ 
 
1(:�0(;,&2��7KH�6WDWH�3ROLFH�KDYH�H[FKDQJHG�WKHLU�$JXVWD�$����1���63�IRU�D�QHZ��VLJQLILFDQWO\�
PRUH�FDSDEOH��$LUEXV�+HOLFRSWHUV�+����1���63��7KH�QHZ�DLUIUDPH�RIIHUV�WKH�XQLW�VLJQLILFDQWO\�PRUH�VSDFH�
DQG�OLIWLQJ�FDSDELOLW\�DQG�DOORZV�WKHP�WR�VWDUW�XVLQJ�D�KRLVW�LQ�WKHLU�UHVFXH�ZRUN�� 
 
7KH�XQLW�IOHZ�WKH�$JXVWD�GLUHFW�WR�WKH�$LUEXV�IDFLOLW\�IRU�WKH�FKDQJHRYHU�� 

�$LUEXV�+HOLFRSWHUV 

http://www.borderpolcongress.com
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$,5�$0%8/$1&( 
$8675$/,$ 
1(:�6287+�:$/(6��$XVWUDOLD¶V�1HZ�6RXWK�:DOHV��16:��$PEXODQFH�6HUYLFH�LV�WKH������UHFLSLHQW�
RI�WKH�+$,�6DOXWH�WR�([FHOOHQFH�*ROGHQ�+RXU�$ZDUG��7KLV�DZDUG�UHFRJQLVHV�WKH�HIIRUWV�RI�DQ�LQGLYLGXDO��
JURXS��RU�RUJDQL]DWLRQ�WKDW��WKURXJK�D�SDUWLFXODU�DFWLYLW\�RU�FRQWULEXWLRQV�RYHU�WLPH��KDV�DGYDQFHG�WKH�XVH�
RI�KHOLFRSWHUV�LQ�WKH�YLWDO�PLVVLRQ�RI�DLU�PHGLFDO�WUDQVSRUW�� 
 
,Q�WKH�����V��WKH�16:�$PEXODQFH�$HURPHGLFDO�5HVFXH�+HOLFRSWHU�6HUYLFH�SURYLGHG�D�SDWFKZRUN�RI�UXGL�
PHQWDU\�FDSDELOLWLHV�DFURVV�PXOWLSOH�SURYLGHUV��7KH�RUJDQL]DWLRQ�RSHUDWHG�VXFFHVVIXOO\�IRU�WKUHH�GHFDGHV��
EXW�WKH�JURXS�QHHGHG�WR�HYROYH�WR�HQVXUH�LW�FRXOG�FRQWLQXH�WR�SURYLGH�WKH�HIILFLHQF\��FDSDELOLWLHV��DQG�VDIH�
W\�VWDQGDUGV�H[SHFWHG�RI�D�PRGHUQ�DHURPHGLFDO�VHUYLFH� 
 
,Q�������WKH�16:�JRYHUQPHQW�XQGHUWRRN�DQ�LQGHSHQGHQW�UHYLHZ�WKDW�UHVXOWHG�LQ�D���-\HDU�VWUDWHJLF�SODQ�
WR�HQVXUH�VLJQLILFDQWO\�LPSURYHG�SDWLHQW�RXWFRPHV�IRU�DOO�UHVLGHQWV�DQG�FRPPXQLWLHV�DFURVV�WKH�VWDWH��7KH�
UHYLHZ�GHWHUPLQHG�WKH�SODQ�FRXOG�EH�DFKLHYHG�RQO\�E\�FRPSOHWHO\�WUDQVIRUPLQJ�WKH�VWDWH¶V�FRQWUDFWLQJ�DQG�
VHUYLFHV�GHOLYHU\�PRGHO�IRU�DHURPHGLFDO�VXSSRUW�DQG�E\�VWDQGDUGL]LQJ�WKDW�PRGHO¶V�LQWHJUDWLRQ�ZLWK�16:�
PHGLFDO�VHUYLFHV��7KH�DPELWLRXV�SODQ�ZRXOG�WKHQ�UHTXLUH�LPSOHPHQWDWLRQ�E\�D�VWURQJ�WHDP� 
5RQ�0DQQLQJ��WKH�DPEXODQFH�VHUYLFH¶V�GLUHFWRU�RI�DHURPHGLFDO�VHUYLFHV��DQG�*DUU\�6LQFODLU��LWV�KHDG�RI�
KHOLFRSWHU�RSHUDWLRQV��ZHUH�WUXH�OHDGHUV�DQG�SDWLHQW�DGYRFDWHV�ZKR�NQHZ�WKDW�VXFK�WUDQVIRUPDWLRQDO�
FKDQJH�ZRXOG�UHTXLUH�YLVLRQ�DQG�FRXUDJH��7KH�SODQ�ZRXOG�KDYH�WR�HQWDLO�LPSURYHG�SDWLHQW�RXWFRPHV�DQG�
LQWHJUDWHG�WHDP�WUDLQLQJ�WR�VXSSRUW�D�KROLVWLF�HQYLURQPHQW�DQG�VDIHW\�DERYH�DOO�HOVH� 

7RGD\��16:�$PEXODQFH��DV�WKH�RUJDQL]DWLRQ�LV�QRZ�NQRZQ��ERDVWV�WKH�ODUJHVW�DHURPHGLFDO�KHOLFRSWHU�
FDSDELOLW\�ZLWKLQ�WKH�VRXWKHUQ�KHPLVSKHUH��)URP���EDVHV�DFURVV�WKH�VWDWH��WKH�VHUYLFH�RSHUDWHV�D�VWDQG�
DUGL]HG�IOHHW�RI����/HRQDUGR�$:����KHOLFRSWHUV�LQ�LGHQWLFDO�DLUFUDIW�DQG�DHURPHGLFDO�FRQILJXUDWLRQV�XWLOL]�
LQJ�D�FRPPRQ�VHW�RI�RSHUDWLRQDO�SURFHGXUHV�DQG�VWDQGDUGV��7KH�VHUYLFH�HQVXUHV�WKDW�16:�$PEXODQFH�
KHOLFRSWHU�GRFWRUV�DQG�SDUDPHGLFV�FDQ�TXLFNO\�UHDFK�SDWLHQWV�LQ�UHPRWH�DUHDV��2YHU�����RI�WKH�SRSXODWLRQ�
RI�16:�LV�ZLWKLQ�RQH�KRXU�RI�D�KHOLFRSWHU�DQG�LWV�FULWLFDO�FDUH�GRFWRU�DQG�SDUDPHGLF�WHDP� 

�$616:�YLD�+$, 

http://www.parapexmedia.com
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,5(/$1' 
5$3,'�5(63216(��,UHODQG�KDV�QRW�KDG�KHOLFRSWHU�DLU�DPEXODQFHV�IRU�ORQJ��D�FKDULW\�DLU�DPEXODQFH�
LV�HYHQ�QHZHU��7KH�,ULVK�$LU�&RUSV�XVHG�LWV�/HRQDUGR�$:����KHOLFRSWHUV�WR�RSHUDWH�7KH�(PHUJHQF\�$HUR�
PHGLFDO�6HUYLFH��($6��VLQFH������ZLWKRXW�LQWHUUXSWLRQ�DV�WKH�RQO\�DLU�DPEXODQFH�VHUYLFH�LQ�WKH�VWDWH�XQWLO�
WKH�FKDULW\�VWDUWHG�VHUYLFH�� 
 
,ULVK�5DSLG�5HVSRQVH�WKH�FKDULW\-IXQGHG�DLU�DPEXODQFH�VHUYLFH�EDVHG�LQ�&R�&RUN�KDV�RQO\�EHHQ�RSHUDWLQJ�
IRU���PRQWKV�DQG�\HW�LW�LV�QRZ�VHHQ�DV�WKH�VDYLRXU�RI�WKH�VHUYLFH��7KH\�DUH�WR�EULQJ�LQ�WKHLU�UHOLHI�DLUFUDIW�WR�
RSHUDWH�IURP�D�QHZ�EDVH�LQ�5RVFRPPRQ�IRU�IRXU�GD\V�D�PRQWK�LQ�D�PRYH�WR�VKRUH�XS�FRYHU�IRU�WKH�HPHU�
JHQF\�VHUYLFHV�LQ�WKH�PLGODQGV�DQG�WKH�ZHVW� 
 
7KH�PRYH�IROORZV�D�GHFLVLRQ�E\�WKH�'HSDUWPHQW�RI�'HIHQFH�WR�ZLWKGUDZ�WKH�$WKORQH�EDVHG�PLOLWDU\�DLU�DP�
EXODQFH�IRU�VL[WHHQ�GD\V�EHWZHHQ�QRZ�DQG�)HEUXDU\�GXH�WR�WUDLQLQJ�DQG�VWDII�VKRUWDJH�LVVXHV� 
 
5XQ�RQ�¼�P�RI�IXQGV�UDLVHG�DQQXDOO\�E\�WKH�FRPPXQLW\��WKH�0LOOVWUHHW-EDVHG�,ULVK�5DSLG�5HVSRQVH�DLU�DP�
EXODQFH�VHUYLFH�RQO\�FDPH�LQWR�RSHUDWLRQ�ODVW�$XJXVW�DQG�KDV�DOUHDG\�FRPSOHWHG�KXQGUHGV�RI�PLVVLRQV�
GHDOLQJ�ZLWK�URDG�DFFLGHQWV�DQG�PHGLFDO�HPHUJHQFLHV�LQ�WKH�VRXWK�RI�WKH�FRXQWU\� 
 
%XW�QRZ�WKH�EDVH
V�VHFRQG�UHOLHI�KHOLFRSWHU�DQG�LWV�FUHZ�ZLOO�PRYH�QRUWK�WR�D�QHZ�EDVH�DW�5RVFRPPRQ�
8QLYHUVLW\�+RVSLWDO�IRU�IRXU�GD\V�D�PRQWK�DIWHU�D�ZLWKGUDZDO�RI�WKH�'HSDUWPHQW�RI�'HIHQFH�VHUYLFH�WKHUH��
7KH�PLOLWDU\�ZLOO�QRW�EH�LQ�D�SRVLWLRQ�WR�UXQ�WKH�VHUYLFH�IRU�IRXU�GD\V�SHU�PRQWK�IRU�D�SHULRG�RI�IRXU�PRQWKV��
'XULQJ�WKRVH����GD\V��WKH�,ULVK�&RDVW�*XDUG�ZLOO�DOVR�SURYLGH�UHVHUYH�FRYHU�WR�WKH�1DWLRQDO�$PEXODQFH�
6HUYLFH� 
 

81,7('�.,1*'20 
*5($7�1257+��$�QHZHU�$6���1��LV�GXH�WR�EH�WDNHQ�LQWR�VHUYLFH�LQ�WKH�QHZ�\HDU���7KH�*UHDW�1RUWK�
$LU�$PEXODQFH�6HUYLFH��*1$$6��KDV�FRPPHQFHG�WKH�SXUFKDVH�RI�D�SUH-RZQHG���0�$LUEXV�+HOLFRSWHUV�
$6����'DXSKLQ�1���ZKLFK�ZLOO�MRLQ�WKH�RSHUDWLRQ�LQ�WKH�6SULQJ�QH[W�\HDU��6HOHFWLQJ�D�XVHG�DLUIUDPH�VLJQLIL�
FDQWO\�UHGXFHV�WKH�FRVW�RI�DFTXLVLWLRQ��7KH�DLUFUDIW�LV�RQO\�IRXU�\HDUV�ROG�DQG�KDV�MXVW�����KRXUV�RI�IOLJKW�
WLPH�� 

http://www.trakkasystems.com
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7KH�FKDULW\��EDVHG�DW�8UOD\�1RRN��(DJOHVFOLIIH�FXUUHQWO\�RZQV�WKUHH�'DXSKLQ�1��DLUFUDIW�ZKLFK�DUH�HDFK�
QHDUO\����\HDUV�ROG�DQG�KRSHV�WKLV�QHZ�JHQHUDWLRQ�RI�DLUFUDIW�ZLOO�PHHW�WKH�GHPDQGV�RI�*1$6¶V�������
VTXDUH-PLOH�DUHD�RI�RSHUDWLRQV� 
 
7KH�QHZ�DLUFUDIW�LV�FXUUHQWO\�XQGHUJRLQJ�DQ�H[WHQVLYH�UHILW�ZKLFK�ZLOO�WUDQVIRUP�LW�IURP�H[HFXWLYH�WUDQVSRUW�
WR�D�µIO\LQJ�HPHUJHQF\�GHSDUWPHQW¶��7KH�YDULDQWV�RI�'DXSKLQ�LV�FRQVLGHUDEO\�PRUH�SRZHUIXO�DQG�FDQ�WKHUH�
IRUH�FDUU\�PRUH�IXHO��ZKLFK�LQ�WXUQ�JLYHV�LW�D�JUHDWHU�UDQJH�� 
 
,W�LV�DOVR�HTXLSSHG�ZLWK�WKH�ODWHVW�IRUP�RI�GLJLWDO�DXWRSLORW�DQG�WKH�PHGLFDO�ILW�ZLOO�RIIHU�����GHJUHH�SDWLHQW�
DFFHVV�LQ�WKH�UHDU�FDELQ��7ZR�RI�WKH�FKDULW\¶V�H[LVWLQJ�IOHHW�KDYH�QRZ�EHHQ�PDGH�DYDLODEOH�IRU�VDOH��SUR�
FHHGV�IURP�ZKLFK�ZLOO�KHOS�SD\�RII�WKH�QHZ�DLUFUDIW�DQG�DOVR�SRWHQWLDOO\�VHFXUH�D�VHFRQG�XSJUDGHG�KHOLFRS�
WHU� 
 
/DVW�\HDU��*1$$6�UHVSRQGHG�WR������FDOO-RXWV�WKURXJKRXW�WKH�1RUWK-(DVW��&XPEULD�DQG�1RUWK�<RUNVKLUH���
7KH�DQQXDO�FRVW�RI�SURYLGLQJ�WKH�IUHH�DW�WKH�SRLQW�RI�FRQWDFW�VHUYLFH�LV�����0��DOO�RI�ZKLFK�ZDV�UDLVHG�
WKURXJK�GRQDWLRQV��ZZZ�JQDDV�FRP 
 
:,/76+,5(��$IWHU�WKH�EHVW�SDUW�RI�D�\HDU�ZLWKRXW�WKH�XVH�RI�LWV�RZQ�%HOO�����KHOLFRSWHU�WKH�:LOWVKLUH�$LU�
$PEXODQFH�KDV�UHFHLYHG�LWV�$LU�2SHUDWRU�&HUWLILFDWH��$2&��DQG�WKH�%HOO�UHWXUQHG�WR�+HOLFRSWHU�(PHUJHQF\�
0HGLFDO�6HUYLFH��+(06��LQ�HDUO\�1RYHPEHU� 
 
7KH�FKDULW\�LV�QRZ�MXVW�RQH�RI�IRXU�8.�DLU�DPEXODQFHV�ZKR�KROG�WKHLU�RZQ�$LU�2SHUDWRU�&HUWLILFDWH� 
 
:LOWVKLUH�$LU�$PEXODQFH�FKLHI�H[HFXWLYH�'DYLG�3KLOSRWW�VD\V��³7KLV�KDV�EHHQ�D�KDUG�VORJ�DQG�KDV�WDNHQ�D�
ORW�ORQJHU�WKDQ�ZH�DQWLFLSDWHG�–�DQG�D�ORW�ORQJHU�WKDQ�LW�UHDOO\�VKRXOG�KDYH� 
³,�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�KDV�ZRUNHG�WLUHOHVVO\�IRU�WKH�FKDULW\�WR�JHW�WKH�$2&��WKH\�KDYH�DOO�
JRQH�WKH�H[WUD�PLOH� 
³2XU�WUXVWHHV�KDYH�SURYLGHG�URFN�VROLG�VXSSRUW�WKURXJKRXW�WKH�SURFHVV��(TXDOO\�WKH�EDFNLQJ�IURP�RXU�$P�
EDVVDGRUV�DQG�ORFDO�03V�KDV�EHHQ�YHU\�ZHOFRPH� 
³2XU�SLORWV��SDUDPHGLFV�DQG�FKDULW\�VWDII�GHVHUYH�LPPHQVH�FUHGLW�IRU�WKHLU�ZRUN�GXULQJ�WKLV�FKDOOHQJLQJ�SH�
ULRG��DORQJ�ZLWK�RXU�GHGLFDWHG�YROXQWHHUV�ZKR�DUH�RXW�VXSSRUWLQJ�WKH�FKDULW\�DW�HYHQWV�FRPH�UDLQ�RU�VKLQH� 
³,PSRUWDQWO\�ZH�DUH�QRZ�DEOH�WR�UHWXUQ�WR�ZKDW�ZH�DUH�KHUH�WR�GR��SURYLGLQJ�KHOLFRSWHU�HPHUJHQF\�PHGLFDO�
VHUYLFHV�IRU�WKH�SHRSOH�RI�:LOWVKLUH�DQG�VXUURXQGLQJ�DUHDV�´ 
 
$OWKRXJK�WKH�EULJKWO\�FRORXUHG�DLUIUDPH�KDV�FRQWLQXHG�WR�IHDWXUH�DV�D�EDFNGURS�WR�WKH�PDMRULW\�RI�PDUNHW�
LQJ�RFFDVLRQV�LQ�WKH�LQWHUYHQLQJ�SHULRG�RSHUDWLRQV�KDYH�EHHQ�SUHFOXGHG�VLQFH�WKH�RSHUDWRU�ZHQW�RXW�RI�
EXVLQHVV���7KH�%HOO�ZDV�PDLQWDLQHG�WR�D�IOLJKWZRUWK\�VWDQGDUG�� 
 
7KH�3DUW�����VXSSRUW�IRU�WKH�%HOO�LV�QRZ�XQGHUWDNHQ�E\�+HOLZRUN�6HUYLFHV��7KUX[WRQ���ZLWK�$6�$HURVSDFH�
DW�'HQKDP�XQGHUWDNLQJ�DYLRQLFV�PDLQWHQDQFH�DQG�UHSDLU��:$$7�KROG�WKH�($6$�3DUW�0��&RQWLQXLQJ�$LU�
ZRUWKLQHVV�5HTXLUHPHQWV��DSSURYDO�EXW�WKH�&$0��&RQWLQXLQJ�$LUZRUWKLQHVV�0DQDJHPHQW�2UJDQL]DWLRQ��

http://www.brittania2000.co.uk
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VHUYLFHV�DUH�SURYLGHG�E\�$�%�$HUR�	�+HOL��0DLQWHQDQFH��/WG���DW�2[IRUG��*LRUJLR�%HQGRQL�LV�WKH�$FFRXQWD�
EOH�0DQDJHU��>:$$7@ 
 

81,7('�67$7(6 
7(;$6��$W�ODVW�PRQWK¶V�$LU�0HGLFDO�7UDQVSRUW�&RQIHUHQFH��$07&��/HRQDUGR�SUHVHQWHG�WKH�ILUVW�$:����
(06�KHOLFRSWHU�IOHHW�LQ�WKH�8QLWHG�6WDWHV��7UDYLV�&RXQW\¶V�WKUHH�$:����(06�KHOLFRSWHUV�DVVLVW�UHVFXH�
HIIRUWV�LQ�VRXWK�FHQWUDO�7H[DV��DQ�DUHD�ZLWK�RYHU�����PLOOLRQ�SHRSOH�WKDW�LQFOXGHV�$XVWLQ� 
 
67$5�)OLJKW�LV�WKH�RQO\������KHOLFRSWHU�(06�SURYLGHU�LQ�7H[DV�WKDW�SHUIRUPV�KLJKO\�VSHFLDOLVHG�UHVFXHV�
LQFOXGLQJ�HPHUJHQF\�PHGLFDO�WUDQVSRUW��VWLOO�DQG�VZLIW�ZDWHU�UHVFXH��VHDUFK�DQG�UHVFXH��KLJK�DQJOH�UHVFXH��
ILUH�VXSSUHVVLRQ�DHULDO�UHFRQQDLVVDQFH��DQG�ODZ�VDIHW\�DVVLVWDQFH��67$5�)OLJKW�DOVR�WUDQVSRUWV�QHRQDWDO��
SHGLDWULF�,&8��DQG�KLJK�ULVN�REVWHWULFV�PHGLFDO�WHDPV�DQG�SDWLHQWV��7UDYLV�&RXQW\¶V�QHZ�IOHHW�RI�$:���V�LV�
HTXLSSHG�ZLWK�D�UHVFXH�KRLVW�DQG����-JDOORQ�6LPSOH[�EHOO\�WDQN�IRU�ILUH�VXSSUHVVLRQ� 
 
/HRQDUGR¶V�$:����(06�KHOLFRSWHU�SURYLGHV�PRUH�SRZHU�DQG�UDQJH�WKDQ�FRPSHWLQJ�OLJKW-LQWHUPHGLDWH�
WZLQ�HQJLQH�PRGHOV��7KH�$:����IHDWXUHV�D�VXSHULRU�FDELQ�VL]H—WUDQVSRUWLQJ�XS�WR�WZR�SDWLHQWV�DQG�ILYH�
PHGLFDO�SHUVRQQHO�SOXV�FULWLFDO�FDUH�HTXLSPHQW—ZLWK�IOH[LEOH�LQWHULRU�OD\RXWV�WKDW�SURYLGH�����GHJUHH�SD�
WLHQW�DFFHVV��:LGH�GRRUV�RIIHU�VPRRWK�DQG�HIILFLHQW�SDWLHQW�ORDGLQJ��ZKLOH�D�URRP\�EDJJDJH�FRPSDUWPHQW�
VWRUHV�H[WUD�HTXLSPHQW�DQG�VWUHWFKHUV��/DUJH�ZLQGRZV�VXSSRUW�HPHUJHQF\�HJUHVV��DQG�RQH�HQJLQH-
LQRSHUDWLYH�FDSDELOLW\�RIIHUV�RXWVWDQGLQJ�VDIHW\��:LWK�D�IXOO�LFH�SURWHFWLRQ�V\VWHP�DYDLODEOH�DV�DQ�RSWLRQ��
QRZ�XQGHU�GHYHORSPHQW��DORQJVLGH�WKH�PRGHO¶V�KRW�DQG�KLJK�FDSDELOLW\��FKDOOHQJLQJ�ZHDWKHU�ZRQ¶W�KROG�WKH�
$:����GRZQ� 
 
:LWK�RUGHUV�IRU�RYHU�����$:���V�SODFHG�E\�FXVWRPHUV�ZRUOGZLGH�IRU�D�ODUJH�UDQJH�RI�PLVVLRQV�WR�GDWH��
WKH�W\SH�KDV�DOUHDG\�EHHQ�FKRVHQ�E\�UHVFXH�DQG�SDUDSXEOLF�RSHUDWRUV�LQ�VHYHUDO�QDWLRQV�LQFOXGLQJ�,WDO\��
8.��-DSDQ���5HSXEOLF�RI�.RUHD��DQG�1HZ�=HDODQG�WR�QDPH�D�IHZ� 
 

),5( 
$50(1,$ 
(0(5*(1&<�6,78$7,216��7KH�%ODFN�6HD�VWDWH�WR�WKH�HDVW�RI�7XUNH\�LV�WR�KDYH�KHOLFRSWHUV�WR�
ILJKW�ILUHV�DQG�RWKHU�HPHUJHQFLHV���$UPHQLD¶V�HPHUJHQF\�VLWXDWLRQV�PLQLVWHU�)HOL[�7VRODN\DQ�KHOG�D�SUHVV�
FRQIHUHQFH�HDUO\�LQ�1RYHPEHU�RQ�WKH�SUHYDOHQFH�RI�ILUHV�LQ�WKH�UHJLRQ��7KLV�\HDU�WKH�FRXQWU\�UHFRUGHG�
������PRUH�ILUHV�WKDQ�GXULQJ�WKH�HDUOLHU�\HDUV���'XULQJ�WKLV�\HDU�WKH�FRXQWU\�KDG�XSJUDGHG�LWV�ORZ�WHFK�
HTXLSPHQW�ZLWK�GHOLYHULHV�IURP�-DSDQ�DQG�5XVVLD�LPPLQHQW���7R�WKHVH�YHKLFOHV�ZLOO�EH�DGGHG�D�KHOLFRSWHU�
ZKLFK�ZLOO�EH�RSHUDWHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�'HIHQFH�0LQLVWU\�� 
(G��&XUUHQWO\�WKH�$UPHQLDQ�0LOLWDU\�RSHUDWH�VHYHUDO�0LO�0L-��DQG�0L-��KHOLFRSWHUV� 
 

&$1$'$ 
9,.,1*��)LUVW�LQWURGXFHG�LQ������E\�&DQDGDLU��WKH�RULJLQDO�&/-����KDG�SLVWRQ�HQJLQHV��:KHQ�%RP�
EDUGLHU�ERXJKW�WKH�FRPSDQ\�LQ������DQG�REWDLQHG�WKH�W\SH�FHUWLILFDWH�IRU�WKH�DHULDO�ILUHILJKWHU��LW�VSHDU�
KHDGHG�D�WXUELQH�HQJLQH�FRQYHUVLRQ�LQ������DQG�QDPHG�LW�WKH�&/-���7��6XEVHTXHQWO\��WKH�PDQXIDFWXUHU�
GHYHORSHG�WKH�WXUELQH-SRZHUHG�&/-����LQ�WKH�����V� 

http://www.cartenav.com
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7KH�DPSKLELRXV�DLUFUDIW�DUH�FDSDEOH�RI�VFRRSLQJ�MXVW�RYHU�������OLWUHV�IURP�D�ERG\�RI�ZDWHU�ZLWKLQ����VHF�
RQGV��$IWHU�IO\LQJ�WR�D�ILUH��WKH�DLUFUDIW�GURS�WKHLU�ORDGV�DQG�UHWXUQ�WR�WKH�ZDWHU�VRXUFH�WR�GR�LW�DOO�RYHU�DJDLQ� 
 
7KHUH�DUH�MXVW�XQGHU�����&DQDGDLU�DPSKLELRXV�ILUHILJKWLQJ�DLUFUDIW�IO\LQJ�ZRUOGZLGH��DQG�ZKLOH�HDFK�PD\�
RQO\�ORJ�����WR�����IOLJKW�KRXUV�DQQXDOO\��WKHLU�PLVVLRQV�DUH�GHPDQGLQJ��7KH�GDWHG�DYLRQLFV�RI�WKH�RULJLQDO��
DLUFUDIW�DUH�SRVLQJ�D�VLJQLILFDQW�FKDOOHQJH��$V�QHZ�WHFKQRORJLHV�DUH�WDNHQ�LQWR�VHUYLFH�WKH�DLUFUDIW�DYLRQLFV�
DUH�EHFRPLQJ�REVROHWH�DQG�WKDW�LV�VWDUWLQJ�WR�UHVWULFW�WKH�DLUVSDFH�WKH\�FDQ�RSHUDWH�LQ� 
 
9LNLQJ�LV�ZRUNLQJ�RQ�D�FRFNSLW�XSJUDGH�GHVLJQHG�
WR�SURYLGH�WKH�DLUIUDPHV�ZLWK�DQ�H[WHQGHG�VHU�
YLFH�OLIH�XS�WR����\HDUV��7KH�DFWXDO�DOWHUDWLRQV�
DUH�EDVHG�XSRQ�WKH�UHVXOWV�RI�D�VXUYH\�RI�H[LVW�
LQJ�RSHUDWRUV�LQWR�WKHLU�QHHGV�� 
 
7KH�$YLRQLFV�8SJUDGH�3URJUDP��$83��IRU�WKH�
&DQDGDLU�&/-���7�DQG�&/-����DLUFUDIW�ZDV�
ODXQFKHG�LQ�0D\�������,W�ZLOO�EH�XQGHUWDNHQ�E\�
&DVFDGH�$HURVSDFH�RI�$EERWVIRUG��%ULWLVK�&R�
OXPELD�DQG�KDV�DW�LWV�KHDUW��WKH�&ROOLQV�$HUR�
VSDFH�3UR�/LQH�)XVLRQ�DYLRQLFV�VXLWH�ZLWK�HP�
EHGGHG�GLVSOD\�V\VWHP��7KH�ILUVW�&/-����ZLOO�EH�
XVHG�DV�WKH�SURWRW\SH�DQG�LV�H[SHFWHG�WR�EH�
FRPSOHWHG�³ZLWK�DOO�WKH�RSWLRQV´�DQG�FHUWLILHG�E\�
WKH�HQG�RI������DQG�ZLOO�EH�WKH�&/-�������>6NLHV0DJ@ 

http://www.flir.com/surveillance
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81,7('�67$7(6 
&$/,)251,$��/RV�$QJHOHV�&RXQW\�)LUH�'HSDUWPHQW�$LU�2SHUDWLRQV�VHOHFWHG�%HFNHU�$YLRQLFV¶�$'6-%�
WUDQVSRQGHU��WKH�%;7�����VHULHV�IRU�UHWURILWWLQJ�WKHLU�H[LVWLQJ�IOHHW�RI�KHOLFRSWHUV��/$&2)'�RSHUDWHV�D�IOHHW�
RI�%HOO�%����DQG�6LNRUVN\�6-���KHOLFRSWHUV��:LWK�WKH�)$$�$'6-%�PDQGDWHG�GHDGOLQH�RI�-DQXDU\���������
TXLFNO\�DSSURDFKLQJ��/$&2)'�VHOHFWHG�WKH�PLVVLRQ�FDSDEOH�%;7�WUDQVSRQGHU�WR�EHFRPH�$'6-%�FRPSOL�
DQW��7KH�TXLFN�LQVWDOODWLRQ�WRRN�DSSUR[LPDWHO\����KRXUV�WR�FRPSOHWH�DQG�ZDV�DFFRPSOLVKHG�E\�/$&2)'¶V�
FDSDEOH�PDLQWHQDQFH�GHSDUWPHQW� 
 
7KH�%;7�����WUDQVSRQGHU�VHULHV�LV�D�UREXVW��FRVW-HIIHFWLYH�DQG�$'6-%�FRPSOLDQW�WUDQVSRQGHU�WKDW�FRP�
ELQHV�XQLTXH�FXVWRPHU�EHQHILWV��VXFK�DV�UHGXFHG�VL]H�DQG�ZHLJKW��GXUDEOH�KRXVLQJ�ZLWKRXW�YHQWLODWLRQ�
VORWV�RU�IRUFHG�FRROLQJ��DQWHQQD�GLYHUVLW\�RU�VLQJOH�DQWHQQD�FRQILJXUDWLRQV��GLJLWDO�LQWHUIDFHV��7&$6�FRP�
SDWLELOLW\��DQG�VSHFLDO�PLVVLRQ�FDSDELOLWLHV� 
 
+HOLFRSWHUV�KDYH�SOD\HG�D�YLWDO�UROH�LQ�ILJKWLQJ�WKH�UHFHQW�ZLOGILUHV�LQ�9HQWXUD�&RXQW\��EXW�D�FRXSOH�RI�QHZ�
DQG�VSHFLDOL]HG�RQHV�ERXJKW�E\�WKH�FRXQW\�DUHQ
W�LQ�WKH�ILJKW�MXVW�\HW��7KUHH�VXUSOXV�6LNRUVN\¶V�ZHUH�SXU�
FKDVHG�EDFN�LQ������IRU�����0� 
 
&RSWHU����D������)LUHKDZN�KHOLFRSWHU��FRQYHUWHG�IURP�PLOLWDU\�XVH��DUULYHG�DW�WKH�9HQWXUD�&RXQW\�$LU�8QLW�
EDFN�LQ�$XJXVW��DQG�ZLOO�RIIHU�FDSDELOLWLHV�VXSHULRU�WR�WKH�FRXQW\
V�FXUUHQW�FRSWHUV��8QIRUWXQDWHO\��LW�ZDV�VWLOO�
XQGHUJRLQJ�UHIXUELVKPHQW�DQG�JURXQGHG�IRU�UHSDLUV�GXULQJ�WKH�KHLJKW�RI�WKH�ILUHV��,W�ZDV�DW�5RWRUFUDIW�6XS�
SRUW�,QF���LQ�)LOOPRUH��KDYLQJ�)0�UDGLR�LQVWDOOHG�� 
 
7KH�)LUHKDZN��IRUPHUO\�D�6LNRUVN\�8+-��/�%ODFN�+DZN��FDQ�WUDYHO�XS�WR�����PSK�DQG�FDUU\�������JDOORQV�

http://www.avalex.com
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RI�ZDWHU��7KDW
V�DERXW�WKUHH�WLPHV�WKH�FDSDFLW\�RI�WKH�ROGHU������%HOO�8+-��,URTXRLV�KHOLFRSWHUV�LQ�VHUYLFH�
DW�WKH�9HQWXUD�&RXQW\�$LU�8QLW��7KH�ROGHU�DLUFUDIW��&RSWHU���DQG�&RSWHU����KDYH�EHHQ�RSHUDWLQJ����KRXUV�D�
GD\��7KH\�DUH�IDU�OGHU�WKDQ�WKH�)LUHKDZN�EXW�FDQ�KDXO�XS�WR�����JDOORQV�RI�ZDWHU�WR�WKH�ILUH�� 
 
7ZR�KHOLFRSWHUV��RQH�RI�WKHP�&RSWHU����ZLOO�EH�RSHUDWLRQDO�DQG�WKH�RWKHU�ZLOO�EH�XVHG�IRU�VSDUH�SDUWV� 
 
&$/,)251,$��+$,�KDV�DQQRXQFHG�WKDW�WKH�/RV�$QJHOHV�&RXQW\��&DOLIRUQLD��)LUH�'HSDUWPHQW�$LU�2SHU�
DWLRQV�/$&2)'�6LNRUVN\�6-���)LUHKDZN�KHOLFRSWHU�WHDPV�DUH�WKH������UHFLSLHQW�RI�WKH�6DOXWH�WR�([FHO�
OHQFH�+XPDQLWDULDQ�6HUYLFH�$ZDUG�>FRYHU�VWRU\@�� 
 
7KLV�DZDUG�UHFRJQLVHV�WKH�HIIRUWV�PDGH�E\�WKH�IOLJKW�DQG�JURXQG�FUHZV�RI�WKH�IRXU�6-���)LUHKDZN�KHOLFRS�
WHUV�ZKLOH�EDWWOLQJ�WKH������:RROVH\�)LUH��WKH�ODUJHVW�ZLOGILUH�RQ�UHFRUG�LQ�/RV�$QJHOHV�&RXQW\��7KH�ILUH�
GHVWUR\HG�QHDUO\��������DFUHV��ZLWK�������KRPHV�ORVW�DQG�PRUH�WKDQ���������SHRSOH�HYDFXDWHG�DW�LWV�
SHDN� 
 
7KH�:RROVH\�)LUH�EHJDQ�LQ�HDUO\�1RYHPEHU�������QHDU�WKH�ERUGHUV�RI�9HQWXUD�&RXQW\��/RV�$QJHOHV�
&RXQW\��DQG�WKH�&LW\�RI�/RV�$QJHOHV��7KH�IRXU�6-��V�MRLQHG�PXOWLSOH�RWKHU�DLUFUDIW�DQG�JURXQG�FUHZV�EDW�
WOLQJ�WKH�FRQIODJUDWLRQ�RYHU�WKH�QH[W�IRXU�GD\V��:KLOH�WKH�IOLJKW�DQG�JURXQG�FUHZV�URWDWHG�DV�QHFHVVDU\��WKH�
KHOLFRSWHUV�WKHPVHOYHV�ZHUH�VKXW�GRZQ�RQO\�IRU�UHIXHOLQJ�DQG�LQVSHFWLRQ��7KLV�UHVXOWHG�LQ�WKH�IRXU�KHOLFRS�
WHUV�IOHZ�������IOLJKW�KRXUV�LQ�WKH�ILUVW�WKUHH�GD\V—HTXLYDOHQW�WR�DOPRVW�DQ�HQWLUH�PRQWK¶V�ZRUWK�RI�IO\LQJ�
DQG�PDLQWHQDQFH�LQ�RQH�ZHHN—FRPSOHWLQJ�PRUH�WKDQ�����ZDWHU�GURSV�DPLG�ZLQGV�UDQJLQJ�IURP����WR����
NQRWV� 
 
,Q�DGGLWLRQ�WR�WKH�HIIRUWV�RI�WKH�IOLJKW�FUHZV��WKH�PDLQWHQDQFH�DQG�VXSSRUW�FUHZV�ZRUNHG�WLUHOHVVO\�RQ�WKH�
JURXQG��2SHUDWLQJ�LQ���-KRXU�VKLIWV��WKH�PDLQWDLQHUV�NHSW�WKH�DLUFUDIW�DYDLODEOH�IRU�HYHU\�ODXQFK��HQVXULQJ�
WKH\�ZHUH�DOZD\V�VDIH�DQG�UHDG\�WR�JR��$�PDMRULW\�RI�WKH����SHRSOH�RQ�WKH�PDLQWHQDQFH�WHDP�YROXQWHHUHG�
LQWR�WKH�QLJKW�DQG�ZHHNHQG�WR�HQVXUH�WKDW�URXWLQH�PDLQWHQDQFH�ZDV�SHUIRUPHG�HIILFLHQWO\�DQG�VDIHO\� 
 

6($5&+�	�5(6&8( 
&52$7,$ 
&2$67�*8$5'��$IWHU�D�VXFFHVVIXO�WZR-PRQWK�PDULWLPH�VXUYHLOODQFH�VHU�
YLFHV�RI�6FKLHEHO¶V�&$0&237(5��6-����IRU�WKH�0LQLVWU\�RI�WKH�6HD��
7UDQVSRUW�DQG�,QIUDVWUXFWXUH�RI�WKH�5HSXEOLF�RI�&URDWLD��WKH�(XURSHDQ�0DULWLPH�
6DIHW\�$JHQF\��(06$��H[WHQGHG�WKH�FRQWUDFW�WR�WKH�HQG�RI�WKH�\HDU�� 
 
7KH�6-����LV�EDVHG�RQ�WKH�&URDWLDQ�LVODQG�RI�%UDþ�DQG�URXWLQHO\�FDUULHV�RXW�
UHJXODU�GD\�DQG�QLJKW�SDWUROOLQJ�IOLJKWV��RQ-GHPDQG�LQFLGHQW�PRQLWRULQJ�PLV�
VLRQV�DQG�VSHFLILF�LQVSHFWLRQ�RSHUDWLRQV��7KH�H[WHQVLRQ�FRPHV�DIWHU�RSHUD�
WLRQV�DPRXQWLQJ�WR����PLVVLRQV�DQG�����IOLJKW�KRXUV�VR�IDU�� 
 
7KH�6-����LV�HTXLSSHG�ZLWK�D�+DUULV�/��:HVFDP�(OHFWUR-2SWLFDO���,QIUD-5HG�
�(2�,5��FDPHUD��DQ�2YHUZDWFK�,PDJLQJ�37-��2FHDQZDWFK�SD\ORDG�DQG�DQ�
$XWRPDWLF�,GHQWLILFDWLRQ�6\VWHP��$,6��UHFHLYHU�� 
 

81,7('�.,1*'20 
&2$67*8$5'��&RDVWJXDUG�UHVFXH�WHDPV�IURP�/HUZLFN��+LOOVZLFN�DQG�6XPEXUJK��WKH�FRDVWJXDUG�
6$5�KHOLFRSWHU�FUHZ�IURP�6XPEXUJK�DQG�VWDII�IURP�WKH�&RDVWJXDUG�2SHUDWLRQV�&HQWUH�LQ�6KHWODQG�KDYH�
EHHQ�DZDUGHG�WKH�SUHVWLJLRXV�'HSDUWPHQW�IRU�7UDQVSRUW�5HVFXH�6KLHOG�E\�%ULDQ�-RKQVRQ��&KLHI�([HFXWLYH�
RI�WKH�0DULWLPH�DQG�&RDVWJXDUG�$JHQF\� 
 
7KH�'I7�5HVFXH�6KLHOG�LV�WKH�KLJKHVW�QDWLRQDO�DFFRODGH��DZDUGHG�WR�FRDVWJXDUG�WHDPV�ZKLFK�KDYH�SHU�
IRUPHG�WKH�PRVW�RXWVWDQGLQJ�UHVFXH�RI�WKH�\HDU��,W¶V�WKH�VL[WK�WLPH�WKDW�6KHWODQG-EDVHG�WHDPV�KDYH�EHHQ�
DZDUGHG�WKH�VKLHOG� 
 
2Q�WKH�HYHQLQJ�RI���0D\�������LQ�6KHWODQG�D�WHHQDJHU�ZDV�WUDSSHG�DW�WKH�EDVH�RI�D����IW�FOLII�IRU�WZR�
KRXUV�ZLWK�WKH�WLGH�FRPLQJ�LQ���7KH�UHVFXH�ZDV�FKDOOHQJLQJ�DQG�LWV�VXFFHVV�ZDV�GXH�WR�WKH�SURIHVVLRQDOLVP�

�6FKLHEHO 

�$LUEXV�+HOLFRSWHUV
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DQG�WHDPZRUN�RI�DOO�LQYROYHG�LQ�D�UHVFXH�FR-RUGLQDWHG�E\�+0�&RDVWJXDUG��&RDVWJXDUG�UHVFXH�WHDPV�QDYL�
JDWHG�GLIILFXOW�WHUUDLQ�LQ�DSSDOOLQJ�FRQGLWLRQV�RQ�WKH�QDUURZ�KHDGODQG��VHWWLQJ�XS�FOLII�UHVFXH�HTXLSPHQW�EH�
IRUH�RQH�RI�WKH�WHDP�GHVFHQGHG�WKH�FOLII��HQGXULQJ�VWRUP�IRUFH�ZLQGV��UDLQ�DQG�KHDY\�VTXDOOV�IURP�WKH�LQ�
FRPLQJ�WLGH�WR�VDIHO\�UHFRYHU�WKH�FDVXDOW\�WR�WKH�WRS�RI�WKH�FOLII� 
 
0HDQZKLOH�D�%HHFK�6XSHU�.LQJ�$LU�����
IL[HG�ZLQJ�DLUFUDIW�*-+0*$�KDV�EHHQ�QRWHG�
IO\LQJ�8.�&RDVWJXDUG�PLVVLRQV�LQ�UHFHQW�
ZHHNV���7KH������DLUIUDPH�ZDV�1���6(�
XQWLO�LW�DUULYHG�RQ�WKH�8.�UHJLVWHU�LQ�0D\��$OW�
KRXJK�WKH�DLUFUDIW�LV�UHJLVWHUHG�$&+�/RQGRQ�
/WG�LW�ZDV�QRWHG�DV�D�FRUSRUDWH�ZKLWH�WDLO�
ZLWK��([FHO�$YLDWLRQ�DW�'RQFDVWHU�6KHIILHOG�
$LUSRUW�LQ�$XJXVW�WKLV�\HDU� 
 
6LQFH�WKDW�WLPH�LW�KDV�FOHDUO\�EHHQ�PXFK�
PRGLILHG�DQG�UROH�HTXLSSHG�DQG�IO\LQJ�
FRDVWDO�PLVVLRQV�DORQJ�WKH�(QJOLVK�&KDQQHO�
IURP�'RQFDVWHU��>)LQQLQJOH\�*DOOHU\�)OLJKW��@ 
 
52<$/�$,5�)25&(��7KH�8.�0LQLVWU\�RI�'HIHQFH�LV�LQYHVWLQJ����ELOOLRQ�LQ�QLQH�%RHLQJ�3RVHLGRQ�
05$���VWDWH�RI�WKH�DUW�WZLQ-HQJLQH�UHFRQQDLVVDQFH�MHWV�ZKLFK�ZLOO�HQKDQFH�WKH�8.¶V�WUDFNLQJ�RI�KRVWLOH�
PDULWLPH�WDUJHWV��SURWHFW�WKH�%ULWLVK�FRQWLQXRXV�DW-VHD�QXFOHDU�GHWHUUHQW�DQG�SOD\�D�FHQWUDO�UROH�LQ�1$72�
PLVVLRQV�DFURVV�WKH�1RUWK�$WODQWLF��)ROORZLQJ�DQ�XQYHLOLQJ�FHUHPRQ\�LQ�6HDWWOH��:DVKLQJWRQ�WKH�DLUFUDIW�
ZDV�IORZQ�DFURVV�WKH�86$�WR�1DYDO�$LU�6WDWLRQ�-DFNVRQYLOOH�LQ�)ORULGD�ZKHUH�5$)�SHUVRQQHO�DUH�EHLQJ�
WUDLQHG�WR�RSHUDWH�WKH�DLUFUDIW� 

�6$' 

http://www.wescam.com
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$IWHU�\HDUV�ZLWKRXW�DQ\�05�DLUFUDIW�WKH�3RVHLGRQ�PDUNV�D�VXSHUE�EXW�ORQJ�RYHUGXH�XSJUDGH�LQ�WKH�8.¶V�
DELOLW\�WR�FRQGXFW�DQWL-VXEPDULQH�RSHUDWLRQV��7KLV�ZLOO�JLYH�WKH�8.�WKH�UHQHZHG�DELOLW\�WR�FRQGXFW�ORQJ�
UDQJH�SDWUROV�DQG�LQWHJUDWH�ZLWK�1$72�DOOLHV� 
 
7KH�5$)�ORVW�WKH�DELOLW\�WR�IO\�HIIHFWLYH�PLVVLRQV�ZKHQ�WKH�ROGHU�%$(�1LPURG�ZDV�ZLWKGUDZQ�IURP�VHUYLFH�
DQG�WKH�UHSODFHPHQW�FDQFHOOHG��7R�PDLQWDLQ�WKH�VNLOOV�UHTXLUHG�WR�GHOLYHU�WKLV�YLWDO�FDSDELOLW\��WKH�5$)�HP�
EHGGHG�DLUFUHZ�ZLWKLQ�03$�VTXDGURQV�LQ�$XVWUDOLD��&DQDGD��1HZ�=HDODQG�DQG�WKH�86$�GXULQJ�WKH�SHULRG�
ZKHQ�WKH�5$)�KDG�QR�DVVHWV�RI�LWV�RZQ� 
 
7KH�ILUVW�DLUFUDIW�ZLOO�DUULYH�LQ�6FRWODQG�LQ�HDUO\�������ZLWK�WKH�IOHHW�WR�EH�EDVHG�DW�5$)�/RVVLHPRXWK�LQ�
0RUD\��$OO�QLQH�DLUFUDIW�ZLOO�EH�GHOLYHUHG�WR�����6TXDGURQ�E\�1RYHPEHU�����������6TXDGURQ�ZLOO�DOVR�MRLQ�
WKH�SURJUDPPH�LQ�GXH�FRXUVH� 
 

,1'8675< 
/LIH�)OLJKW�1HWZRUN�KDV�VLJQHG�D�SXUFKDVH�DJUHHPHQW�IRU�IRXU�%HOO����V�DQG�IRXU�%HOO����*;LV�WR�DGG�WR�
LWV�H[LVWLQJ�+HOLFRSWHU�(PHUJHQF\�0HGLFDO�6HUYLFHV��+(06��DLUFUDIW�IOHHW� 
/LIH�)OLJKW�1HWZRUN�ZLOO�XVH�WKH�KHOLFRSWHUV�WR�SURYLGH�FULWLFDO�FDUH�WUDQVSRUWDWLRQ�WR�WKRVH�LQ�QHHG��7KH�
FRPSDQ\�LV�WKH�QDWLRQ¶V�ODUJHVW�QRQSURILW�DLU�PHGLFDO�WUDQVSRUW�VHUYLFH�ZLWK����EDVHV�WKURXJKRXW�WKH�3DFLILF�
1RUWKZHVW�DQG�,QWHUPRXQWDLQ�:HVW��)RU�PRUH�WKDQ����\HDUV��/LIH�)OLJKW�1HWZRUN�KDV�SURYLGHG�,&8-OHYHO�
FDUH�WR�SDWLHQWV�LQ�QHHG�RI�HPHUJHQF\�PHGLFDO�WUDQVSRUW��DQG�VXSSRUW�WR�KRVSLWDOV��ORFDO�SROLFH��(06��ILUH�
GHSDUWPHQWV��DQG�HPHUJHQF\�UHVSRQGHUV�WR�KHOS�HQVXUH�SDWLHQWV�UHFHLYH�WKH�KLJKHVW�TXDOLW\�FDUH� 
 
(DUO\�LQ�1RYHPEHU�2XWHUOLQN�VKDUHG�WKH�0HWUR�$YLDWLRQ�ERRWK�VSDFH�DW�WKH�$LU�0HGLFDO�7UDQVSRUW�&RQIHU�
HQFH��$07&��RUJDQL]HG�E\�$VVRFLDWLRQ�RI�$LU�0HGLFDO�6HUYLFHV��$$06��DW�*HRUJLD�:RUOG�&RQJUHVV�&HQ�
WHU��$WODQWD��*LYHQ�WKH�UDSLGO\�JURZLQJ�FKRLFHV�LQ�WRGD\¶V�VPDUW�GHYLFH�HQYLURQPHQW��WKH�2XWHUOLQN�WHDP�
KDV�GHYHORSHG�D�ZHE-EDVHG�V\VWHP�WR�DXWRPDWH�DQG�VLPSOLI\�WKH�SURFHVV�RI�FROOHFWLQJ�DQG�XQGHUVWDQGLQJ�
DLUFUDIW�GDWD��2XWHUOLQN�UHFHQWO\�ODXQFKHG�D�FORXG-EDVHG�IOLJKW�DQDO\WLFV�V\VWHP�IRU�LWV�,5,6�SODWIRUP��D�FRP�
ELQHG�YRLFH��YLGHR�DQG�IOLJKW�GDWD�PRQLWRULQJ�V\VWHP� 
7KH�FORXG�VHUYLFH��ZKLFK�LV�QRZ�DYDLODEOH�WR�QHZ�DQG�H[�
LVWLQJ�FXVWRPHUV��SURYLGHV�,5,6�XVHUV�DFFHVV�WR�FULWLFDO�
IOHHW�GDWD�IURP�D�YLUWXDO�ZRUNVSDFH��7KH�V\VWHP�RUJDQL]HV�
SUH-GHILQHG�HYHQWV�LQ�HDVLO\�GLJHVWLEOH�IRUPDWV��DOORZLQJ�
RSHUDWRUV�DQG�VDIHW\�PDQDJHUV�WKH�DELOLW\�WR�ODVHU�IRFXV�RQ�
WKH�PRVW�LPSRUWDQW�GDWD�SRLQWV��7KDW�GDWD�FDQ�WKHQ�EH�
XVHG�WR�LGHQWLI\�WUHQGV�DQG�WUDLQLQJ�RSSRUWXQLWLHV��ZKLFK�
XOWLPDWHO\�OHDGV�WR�VDIHU�RSHUDWLRQV��7KH�FORXG�RIIHUV�PRUH�
IOH[LELOLW\�DQG�VFDODELOLW\�WR�XVHUV�RQ�D�V\VWHP�DOUHDG\�GH�
VLJQHG�WR�DGDSW�WR�LQGXVWU\�FKDQJHV��7KRVH�XVHUV�VSDQ�
YDULRXV�VHFWRUV�LQFOXGLQJ��(06��RIIVKRUH��DQG�XWLOLW\��� 
6LQFH�$07&�������2XWHUOLQN�VROG�DQG�LQVWDOOHG����V\V�
WHPV��RXWILWWLQJ�����SHUFHQW�RI�0HWUR�$YLDWLRQ¶V�IOHHW�ZLWK�
,5,6��$V�D�UHVXOW��0HWUR¶V�RSHUDWLRQV�KDYH�VHHQ�PHDVXUHG�
EHQHILWV�WR�IOLJKW�RSHUDWLRQV�DQG�H[SRQHQWLDO�JDLQV�LQ�UHOLDELOLW\��$LU�PHGLFDO�SURJUDPV�OLNH�3KRHQL[�
+HOL)OLJKW��$YHUD�0F.HQQDQ�DQG�%RVWRQ�0HGIOLJKW�DOVR�XWLOL]H�,5,6�WR�LPSURYH�IOHHW�RSHUDWLRQV���2XWHUOLQN�
GHPRQVWUDWHV�WKHVH�RSHUDWLRQDO�LPSURYHPHQWV�LQ�LWV�ODWHVW�,5,6�SURPRWLRQDO�YLGHR�ZLWK�0HWUR� 
7KH�,5,6�V\VWHP�KROGV�6XSSOHPHQWDO�7\SH�&HUWLILFDWHV��67&¶V��IRU�PDQ\�DLUIUDPHV�RQ�DQ�LQWHUQDWLRQDO�
VFDOH��:RUOGZLGH��,5,6�ERDVWV�RYHU�����XQLWV�VROG�ZLWK�RSHUDWLRQDO�FXVWRPHUV�QRW�RQO\�LQ�WKH�86��EXW�LQ�
FRXQWULHV�VXFK�DV�$XVWUDOLD�DQG�$IULFD�� 
 
,Q�-DQXDU\������*DPD�$YLDWLRQ��(QJLQHHULQJ��/WG���ZHUH�DZDUGHG�D��-\HDU�FRQWUDFW��ZLWK�DQ�H[WHQVLRQ�
RSWLRQ�RI�D�IXUWKHU���\HDUV��IRU�WKH�SURYLVLRQ�RI�IL[HG-ZLQJ�DLUFUDIW�PDLQWHQDQFH��FRQWLQXLQJ�DLUZRUWKLQHVV�
DQG�VSDUH�SDUWV�IRU�WKH�8.�SROLFH¶�QHZ�9XOFDQDLU�3��5�IOHHW� 
7KH�FRQWUDFW�FRYHUV�WKH�PDLQWHQDQFH�RI�IRXU�DLUFUDIW�LQFOXGLQJ�GDLO\�IOLJKW�LQVSHFWLRQV��OLQH�PDLQWHQDQFH��
VFKHGXOHG�PDLQWHQDQFH��DQG�WKH�VXSSO\�RI�DLUFUDIW�DQG�PLVVLRQ�HTXLSPHQW�SDUWV�IRU�ZKDW�ZDV�WKHQ�H[�
SHFWHG�WR�EH�DQ�DOO�ZHDWKHU��GD\�	�QLJKW��PLVVLRQ�DLUFUDIW� 
1RZ�QHDUO\�WZR�\HDUV�ODWHU�ZH�NQRZ�EHWWHU��:LWK�MXVW�RQH�\HDU�OHIW�RI�LWV�LQLWLDO�FRQWUDFW�LW�ZLOO�EH�LQWHUHVWLQJ�
WR�OHDUQ�PDQ\�WKLQJV�LQFOXGLQJ�KRZ�PXFK�ZDVWHG�WLPH�DQG�IXQGLQJ�*DPD�KDYH�LQYHVWHG�LQWR�WKLV�SURMHFW���
7KH�SXEOLF�VHUYLFH�FRQWUDFW�ZLOO�RI�FRXUVH�EH�µ&RPPHUFLDO�&RQILGHQWLDO¶�EXW�WKH�SDVW�WZR�\HDUV�ZLOO�KDYH�
EHHQ�VHW�XS�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�*DPD�HQJLQHHUV�ZLOO�KDYH�KDG�WKHLU�KDQGV�IXOO�VXSSRUWLQJ�IRXU�DLU�

�2XWHUOLQN 
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IUDPHV�RSHUDWLQJ�DW�OHDVW�������KRXUV�D�\HDU��7KH�DFWXDOLW\�LV�WKDW�IRU�PRVW�RI�WKH�WLPH�WKH�DLUFUDIW�ZHUH�QRW�
HYHQ�SUHVHQW��OHW�DORQH�FHUWLILHG�WR�XQGHUWDNH�WKH�PLVVLRQV��DFURVV�(QJODQG�DQG�:DOHV�UHTXLULQJ�D�KLJK�
OHYHO�RI�RSHUDWLRQDO�DYDLODELOLW\�� 
 
$W�WKH�VWDUW�RI�ODVW�PRQWK�%ULVWRZ�*URXS�,QF��DQQRXQFHG�WKDW�LW�KDV�HPHUJHG�IURP�&KDSWHU����EDQNUXSWF\�
SURWHFWLRQ��VXFFHVVIXOO\�FRPSOHWLQJ�LWV�GHEW�UHVWUXFWXULQJ�SURFHVV�DQG�LPSOHPHQWLQJ�WKH�&KDSWHU����UHRU�
JDQLVDWLRQ�SODQ� 
 
,Q�ODWH�2FWREHU�6KHSKDUG�0HGLD�DQG�+0*�$HURVSDFH�DQQRXQFHG�WKH�SXUFKDVH�E\�WKH�ODWWHU�RI�WKH�
6KHSKDUG�URWRUFUDIW�FLYLO�DYLDWLRQ�SRUWIROLR��LQFRUSRUDWLQJ�5RWRU+XE�SULQW�PDJD]LQH�DQG�GLJLWDO�PHGLD�FKDQ�
QHOV��DV�ZHOO�DV�DVVRFLDWHG�SURGXFWV�LQFOXGLQJ�WKH�&LYLO�DQG�3DUDSXEOLF�+HOLFRSWHU�+DQGERRN� 
7KH�FRQWUDFW�ZDV�VLJQHG�E\�6KHSKDUG�0HGLD�&(2��'DUUHQ�/DNH��DQG�+0*�$HURVSDFH�PDQDJLQJ�GLUHFWRU��
0DUN�+RZHOOV� 
7KH�WZR�FRPSDQLHV�DUH�ZRUNLQJ�WRJHWKHU�WR�HQVXUH�D�VPRRWK�WUDQVLWLRQ�RI�RSHUDWLRQV��ZLWK�6KHSKDUG�0H�
GLD�SURYLGLQJ�VKRUW-WHUP�DVVLVWDQFH�LQ�DUHDV�VXFK�DV�ZHEVLWH�KRVWLQJ��FLUFXODWLRQ�DQG�GDWD�WUDQVIHU��7KHUH�
ZLOO�EH�HGLWRULDO�FKDQJHV—IRU�LQVWDQFH�+HOHQ�+D[HOO�WKH�$LU�(GLWRU�KDV�QRZ�JRQH�WR�ZRUN�IRU�/HRQDUGR�LQ�
<HRYLO� 
+0*�$HURVSDFH�LV�D�SXEOLVKHU��HYHQW�RUJDQLVHU�DQG�LQWHOOLJHQFH�SURYLGHU�VHUYLQJ�WKH�LQWHUQDWLRQDO�DHUR�
VSDFH�FRPPXQLW\��7KH�FRPSDQ\�FRQWLQXHV�WR�JURZ�UDSLGO\�ZLWK�PHGLD�WLWOHV�VSDQQLQJ�RYHU����\HDUV�ZLWKLQ�
WKH�DYLDWLRQ�VHFWRU��7KH�+0*�$HURVSDFH�WHDP�FRPSULVHV�MRXUQDOLVWV�DQG�H[SHUWV�FRQQHFWHG�WR�LQGXVWU\�
OHDGHUV�DURXQG�WKH�JOREH��RIIHULQJ�FRYHUDJH�RQ�WKH�ODWHVW�GHYHORSPHQWV�LQ�WKHLU�UHVSHFWLYH�PDU�
NHWV�� ZZZ�KPJDHURVSDFH�FRP  
 
$�FKDULW\�IRU�8.�GLVDVWHUV�WKDW�LV�EDFNHG�E\�WKH�'XNH�DQG�'XFKHVV�RI�&DPEULGJH�ZLOO�JLYH�WKH�SXEOLF�D�VLQ�
JOH�GRQDWLRQ�SRLQW�WKDW�WKH\�FDQ�WUXVW�LQ�WKH�ZDNH�RI�DQ\�IXWXUH�WUDJHGLHV� 
7KH�1DWLRQDO�(PHUJHQFLHV�7UXVW��1(7��KDV�EHHQ�ODXQFKHG�LQ�UHVSRQVH�WR�D�VWULQJ�RI�GRPHVWLF�GLVDVWHUV�
LQ������LQFOXGLQJ�WKH�0DQFKHVWHU�DQG�/RQGRQ�WHUURU�DWWDFNV�DQG�WKH�*UHQIHOO�7RZHU�ILUH��ZKLFK�UHVXOWHG�LQ�
WKH�QHHG�IRU�D�³PRUH�HIILFLHQW´�DQG�³FROODERUDWLYH´�VLQJXODU�FKDULW\� 
,Q�2FWREHU�LW�ZDV�UHYHDOHG�WKDW�VL[WHHQ�FULPLQDOV�ZKR�SRVHG�DV�SHRSOH�DIIHFWHG�E\�WKH�LQIHUQR�ZKLFK�NLOOHG�
���SHRSOH�IDOVHO\�FODLPHG�D�WRWDO�RI����������IURP�WKH�*UHQIHOO�YLFWLPV
�IXQG�ZLWK�SROLFH�RQO\�UHFRYHULQJ�
�������� 
7KH�1(7�VDLG�WKDW�PXOWLSOH�DSSHDOV�IROORZLQJ�D�GRPHVWLF�LQFLGHQW�FDQ�OHDYH�WKH�SXEOLF�IHHOLQJ�RYHU�
ZKHOPHG�  
$�VXUYH\�RI�������8.�DGXOWV�E\�WKH�WUXVW�IRXQG�WKDW�RYHU�KDOI�����SHU�FHQW��ZRXOG�OLNH�WKH�DELOLW\�WR�GRQDWH�
WR�D�VLQJOH�XPEUHOOD�RUJDQLVDWLRQ��ZLWK����SHU�FHQW�VWDWLQJ�WKLV�ZRXOG�PDNH�WKHP�PRUH�OLNHO\�WR�GRQDWH�  
 
&RLQFLGLQJ�ZLWK�WKH�9HUWLFDO�/LIW�HYHQW�LQ�WKH�8.�/�+DUULV�7HFKQRORJLHV�DQQRXQFHG�WKDW�LW�KDV�EHHQ�VH�
OHFWHG�WR�SURYLGH����:(6&$0�0;-���HOHFWUR-RSWLFDO��LQIUDUHG��(2�,5��LPDJLQJ�V\VWHPV�E\�WKH�8.�0LQLVWU\�
RI�'HIHQFH�–�UHLQIRUFLQJ�WKH�0;-��¶V�SURYHQ�PLVVLRQ�FDSDELOLW\�DQG�VXSHULRU�UHOLDELOLW\��7KH�DZDUG�DOVR�LQ�
FOXGHV�FRPSUHKHQVLYH�LQ-VHUYLFH�VXSSRUW�DQG�WUDLQLQJ��DV�ZHOO�DV�DQ�RSWLRQ�WR�SXUFKDVH�DQ�DGGLWLRQDO����
0;-��V��'HOLYHU\�RI�WKH�0;-��V�DQG�DVVRFLDWHG�VXSSRUW�VHUYLFHV�LV�H[SHFWHG�WR�EH�FRPSOHWHG�E\��������

http://www.vislink.com
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0RUH�WKDQ�������:(6&$0�0;-��V�KDYH�EHHQ�GHOLYHUHG�WR�FXVWRPHUV�ZRUOGZLGH��7KLV�DZDUG�FRPHV�DIWHU�
D�GHWDLOHG�FRPSHWLWLYH�SURFHVV�FXOPLQDWLQJ�LQ�DQ�RSHUDWLRQDO�IOLJKW�HYDOXDWLRQ�LQFOXGLQJ�PRUH�WKDQ�VL[�
ZHHNV�RI�IOLJKW�WHVWLQJ�RQ�ERWK�IL[HG-�DQG�URWDU\-ZLQJ�SODWIRUPV�� 
 
6DIUDQ�+HOLFRSWHU�(QJLQHV�KDV�UHFHLYHG�
($6$�W\SH�FHUWLILFDWLRQ�IRU�LWV�$UGLGHQ��8�
HQJLQH��LQVWDOOHG�LQ�,QGLD¶V�/8+��/LJKW�8WLOLW\�
+HOLFRSWHU���/8+�LV�D�QHZ�WKUHH-WRQ��VLQJOH-
HQJLQH��PXOWL-SXUSRVH�URWRUFUDIW�GHVLJQHG�E\�
+LQGXVWDQ�$HURQDXWLFV�/WG���+$/��ZKLFK�
PDGH�LWV�PDLGHQ�IOLJKW�LQ�6HSWHPEHU�������
6LQFH�LWV�ILUVW�JURXQG�WHVW�LQ�������WKH�$U�
GLGHQ��8�PDWXUDWLRQ�DQG�FHUWLILFDWLRQ�FDP�
SDLJQ�KDV�DFFXPXODWHG�DURXQG������RI�
KRXUV�RI�RSHUDWLRQ��LQ�WHVW�EHGV�RU�LQ�IOLJKW��
FRQILUPLQJ�WKH�KLJK�UHOLDELOLW\�DQG�SHUIRU�
PDQFHV�LQKHULWHG�IURP�WKH�SUHYLRXV�YDULDQW� 
 
,Q�WKH�IUDPH�RI�PDLQWHQDQFH�SURJUDP�LPSURYHPHQWV�IRU�LWV�OLJKW�VLQJOH�+HOLFRSWHUV�UDQJH��$LUEXV�+HOLFRS�
WHUV�SURSRVHV�D�QHZ�VROXWLRQ�UHGXFLQJ�FXVWRPHU¶V�PDLQWHQDQFH�FRVWV��ZKLOH�LPSURYLQJ�UHOLDELOLW\� 
7KURXJK�D�VHUYLFH�EXOOHWLQ�DSSOLFDEOH�WR�$6����%��%��DQG�SULRU�YHUVLRQV��$LUEXV�+HOLFRSWHUV�SURYLGHV�D�
VROXWLRQ�ZKLFK�LV�SUHYHQWLQJ�FRUURVLRQ�RI�WKH�KHDWLQJ�DQG�GHPLVWLQJ�OLQHV�E\� 
��5HSODFLQJ�WKH�DOXPLQXP�OLQHV�ZLWK�VWDLQOHVV�VWHHO�RQHV�WR�SUHYHQW�DQ\�FRUURVLRQ�RQ�WKH�OLQHV 
��,QVWDOOLQJ�SURWHFWLYH�VKHDWKV�RQ�WKH�OLQH�FRQQHFWLRQV�WR�SUHYHQW�DQ\�FRQGHQVDWLRQ��LQVWDOODWLRQ�DOUHDG\�
XVHG�RQ�+����+����DLUFUDIW� 
&XVWRPHUV�ZLOO�EHQHILW�IURP�DQ�LPSURYHG�UHOLDELOLW\�DQG�D�OLJKWHU�6�LQVSHFWLRQ�DW����)+������\HDU�IRU�WKH�
KHDWLQJ�DQG�GHPLVWLQJ�V\VWHP��ZKLOH�UHGXFLQJ�LWV�ZRUNORDG�RI���PDQ�KRXUV� 
 
$LUEXV�+HOLFRSWHUV�LV�SURSRVLQJ�RQ�+����D�QHZ�VROXWLRQ�WR�SUHYHQW�ORRVH�VFUHZV�LQ�WKH�GRRU�ORFNLQJ�PHFK�
DQLVP��ZKLOH�LPSURYLQJ�LWV�UREXVWQHVV�DQG�UHOLDELOLW\��7KLV�XSJUDGH�VROXWLRQ��EDVHG�RQ�D�QHZ�GHVLJQ�RI�WKH�
RXWHU�GRRU�KDQGOH��HIIHFWLYH�IRU�ERWK�SLORW�DQG�VOLGLQJ�GRRUV��FRQVLVWV�RI�WKH�XVH�RI�DGGLWLRQDO�IODQJH�EXVK�
LQJV��7HIORQ�ZDVKHUV�DQG�VKLPV�FRPELQHG�WRJHWKHU�ZLWK�WKH�GLIIHUHQW�VFUHZ�W\SHV��DQG�WKH�DVVHPEO\�RI�WKH�
SDUWV�ZLWK�D�VWURQJHU�/RFWLWH� 
7KH�PRGLILFDWLRQ�FDQ�EH�SHUIRUPHG�E\�FXVWRPHUV�RU�E\�$LUEXV��LW�UHTXLUHV����0DQ�KRXUV�IRU�UHPRYDO�RI�WKH�
GRRUV��LQVWDOODWLRQ�RI�WKH�XSJUDGH�DQG�UHDVVHPEO\�RI�WKH�GRRUV� 
7KLV�XSJUDGH�LV�DSSOLFDEOH�RQ�%.����&-��DQG�'-��DLUFUDIW�W\SHV��DQG�DV�D�VWDQGDUG�IRU�QHZ�+����DLUFUDIW�
SURGXFHG�IURP�QRZ�RQ� 
 
$XVWULD¶V�0LQLVWU\�RI�WKH�,QWHULRU��%0,��KDV�IRUPDOO\�LQWURGXFHG�LQWR�VHUYLFH�WZR�$LUEXV�+����KHOLFRSWHUV�
ZLWK�WKH�7UDNND%HDP�$����VHDUFKOLJKW�� 
7KH�DLUFUDIW�MRLQV�%0,¶V�H[LVWLQJ�IOHHWV�RI�$LUEXV�+����DQG�$6����KHOLFRSWHUV�DQG�ZLOO�RSHUDWH�IURP�,QQV�
EUXFN�DQG�6DO]EXUJ�RQ�EHKDOI�RI�WKH�7\UROHDQ�*RYHUQPHQW�LQ�WKH�7\URO�DQG�RWKHU�PRXQWDLQRXV�DUHDV�RI�
$XVWULD�� 
7KH�7UDNND%HDP�$���¶V�XQLTXH�RSWLFDO�GHVLJQ�XWLOL]HV�ODPS�WHFKQRORJ\�UHTXLULQJ�KDOI�WKH�SRZHU�RI�WUDGL�
WLRQDO�VHDUFKOLJKWV�WR�GHOLYHU�D�PRUH�LQWHQVH�DQG�FRQVLVWHQW�EHDP�ZKHUH�QHHGHG��7KH�SUHFLVLRQ�GHVLJQ�RI�
WKH�RSWLFDO�HOHPHQWV�LQ�UHODWLRQ�WR�WKH�ODPS¶V�DUF�VRXUFH�LV�UHVSRQVLEOH�IRU�WKH�HIIHFWLYH�FROOLPDWLRQ�DQG�UH�
GXFWLRQ�RI�VWUD\�OLJKW��7KLV�GHVLJQ�HOLPLQDWHV�WKH�EODFN�KROH�LQ�WKH�ZLGH�ILHOG�RI�YLHZ�DQG�WKH�EULJKW�VSRW�
JHQHUDWHG�LQ�WKH�FHQWUH�RI�WKH�QDUURZ�ILHOG�RI�YLHZ�SUHYLRXVO\�H[SHULHQFHG�LQ�FRQYHQWLRQDO�PLUURU-UHIOHFWRU�
VHDUFKOLJKWV��ZKLOH�SURYLGLQJ�DQ�HYHQ�EHDP�ZLWK�HQHUJ\�DOO�WKH�ZD\�WR�WKH�HGJHV��UHVXOWLQJ�LQ�IDU�OHVV�ORVW�
WDUJHWV�� 
7KH�$����V\VWHP�KDV�EHHQ�ULJRURXVO\�WHVWHG�DQG�FHUWLILHG�WR�'2-���)�VWDQGDUGV�E\�LQWHUQDWLRQDOO\�UHFRJ�
QLVHG�ODERUDWRULHV�LQ�WKH�8QLWHG�6WDWHV��*HUPDQ\�DQG�$XVWUDOLD��DQG�KDV�EHHQ�TXDOLILHG�E\�DOO�PDMRU�KHOL�
FRSWHU�2(0¶V��7KH�$����RIIHUV�WKH�KLJKHVW�SURYHQ�07%)��0HDQ�WLPH�EHWZHHQ�IDLOXUHV��LQ�WKH�LQGXVWU\��
ZKLFK�FRXSOHG�ZLWK�7UDNND¶V�FRPSUHKHQVLYH�ZDUUDQW\��GHOLYHUV�RYHUDOO�ORZHVW�OLIH�F\FOH�FRVW�IRU�WKH�XVHU�
PDNLQJ�LW�WKH�PRVW�FRVW-HIIHFWLYH�VHDUFKOLJKW�SDFNDJH�DYDLODEOH�� 

�$LUEXV�+HOLFRSWHUV
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3UHFLVLRQ�$YLDWLRQ�*URXS��,QF���3$*���D�SURYLGHU�RI�SURGXFWV�DQG�YDOXH-DGGHG�VHUYLFHV�WR�WKH�ZRUOGZLGH�
DHURVSDFH�DQG�GHIHQFH�LQGXVWU\�KDV�UHFHLYHG�DQ�DZDUG�IURP�$LUEXV�+HOLFRSWHUV�,QF���$+,��IRU�DFKLHYLQJ�
�����2Q-7DUJHW�4XDOLW\�3HUIRUPDQFH��UHFRJQLVLQJ�WKH�FRPSDQ\¶V�SHUIRUPDQFH�LQ�VXSSRUW�RI�$LUEXV�+HOL�
FRSWHUV¶�$6�����8+-��$��(&-����DQG�(&-����SODWIRUPV�� 
7KH�DZDUG�ZDV�SUHVHQWHG�LQ�*UDQG�3UDLULH��7H[DV�GXULQJ�WKH�$LUEXV�+HOLFRSWHUV�1RUWK�$PHULFD�6XSSOLHU�
&RQIHUHQFH�DQG�ZDV�EDVHG�RQ�WKH�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�PHDVXUHV�LQ�NH\�DUHDV�VXFK�DV�TXDOLW\��SHU�
IRUPDQFH�DQG�RQ-WLPH�GHOLYHULHV�ZKLFK�DUH�PRQLWRUHG�E\�$+,�� 
3$*�VHUYLFHV�WR�DHURVSDFH�DUH�XQGHUWDNHQ�IURP�WHQ�ORFDWLRQV��QLQH�5HSDLU�6WDWLRQV�DQG�PRUH�WKDQ�
�������-VTXDUH-IHHW�RI�VDOHV�DQG�VHUYLFH�IDFLOLWLHV�LQ�WKH�8QLWHG�6WDWHV��&DQDGD��$XVWUDOLD��6LQJDSRUH�DQG�
%UD]LO���3$*�VXEVLGLDULHV�KDYH�052�FDSDELOLWLHV�RQ�RYHU��������SURGXFWV��LQFOXGLQJ�DFFHVVRULHV��DYLRQLFV��
G\QDPLF�FRPSRQHQWV��IXHO�DFFHVVRULHV��K\GUDXOLFV��LQVWUXPHQWV��VWDUWHU�JHQHUDWRUV��ZKHHOV�EUDNHV��DQG�
IODW�SDQHO�GLVSOD\V��ZZZ�SUHFLVLRQDYLDWLRQJURXS�FRP�� 
 
$YLRQLFV�LQQRYDWRU�DQG�GLJLWDO�WHFKQRORJ\�SURYLGHU�%HFNHU�$YLRQLFV�KDV�UHFHLYHG�67&�DSSURYDO�IRU�WKH�
&RPSDQ\¶V�%;7�����$'6-%�WUDQVSRQGHU��GHVLJQHG�VSHFLILFDOO\�IRU�WKH�6SHFLDO�0LVVLRQ�	�/DZ�(QIRUFH�
PHQW�$'6-%�UHWURILW�PDUNHW� 

+HOL-2QH�1RUZD\�GHYHORSHG�WKH�($6$�DSSURYHG�$'6-%�RXW�67&�RQ�WKH�6XSHU�3XPD�KHOLFRSWHU�RI�%XQ�
GHVSROL]HL��*HUPDQ�)HGHUDO�3ROLFH���7KLV�VROXWLRQ�SURYLGHV�SROLFH�DQG�RWKHU�VSHFLDO�PLVVLRQ�RZQHUV�D�
FRPSOHWH�DQG�FXVWRPL]HG�ZD\�WR�HTXLS�ZLWK�$'6-%�RXW�IRU�WKH�XSFRPLQJ�-XQH������PDQGDWH�LQ�(XURSH��
7KH�QHZ�IHDWXUH�RI�WKH�%;7�����WUDQVSRQGHU�LV�³V&ORDNLQJ´��D�VSHFLDO�WDFWLFDO�IHDWXUH�WR�IO\�FRYHUW�PLV�
VLRQV��ZKLOH�NHHSLQJ�WKH�PD[LPXP�OHYHO�RI�VDIHW\� 
 
 
 
0HHNHU�$YLDWLRQ�6HUYLFHV�/WG���WKH�PDQXIDFWXUHU�DQG�
VXSSOLHU�RI�6SHFLDO�2SHUDWLRQV�(TXLSPHQW�EDVHG�LQ�%ULWLVK�
&ROXPELD��&DQDGD�DQG�&DOLIRUQLD��86$�KDV�DQQRXQFHG�
WKDW�0HHNHU-$LUILOP�KDYH�UHFHLYHG�DQ�($6$�67&�IRU�LWV�
$LUEXV�+HOLFRSWHUV�(&���%����7��VLQJOH�SROH�PRXQW��7KH�
$)0-����1RVH�0RXQW�LV�UDWHG�IRU�SD\ORDGV�XS�WR����OEV�
DQG�FDQ�DFFHSW�DOO�WKH�PRVW�SRSXODU�FDPHUD���VHQVRUV��
VHDUFKOLJKWV��/,'$5��HWF��'HWDLOV�IURP�PHHNHUDYL�
DWLRQ#\DKRR�FRP� 
 
 
,�VHHPV�WKDW��OLNH�RWKHUV�EHIRUH�WKHP��WKH�5XVVLDQV�KDYH�EHFRPH�VRPHZKDW�H[DVSHUDWHG�ZLWK�,QGLDQ�SUR�
FXUHPHQW��$W�WKH�'XEDL�$LU�6KRZ�WKH�KHDG�RI�5XVVLDQ�+HOLFRSWHUV�VDLG�WKDW�,QGLD�ZDV�GHOD\LQJ�WKH�VLJQ�
LQJ�RI�D�ILUP�DJUHHPHQW�IRU�SXUFKDVLQJ�����KHOLFRSWHUV�GHVSLWH�SURYLGLQJ�DOO�LQIRUPDWLRQ� 
$IWHU�VHYHUDO�IDOVH�VWDUWV�ZKHQ�,QGLD�ORRNHG�OLNHO\�WR�SXUFKDVH�)UHQFK�$6����KHOLFRSWHUV�WR�UHSODFH�D�IOHHW�
RI�����V�6XG�$ORXHWWH�EDVHG�KHOLFRSWHUV�,QGLD�DQG�5XVVLD�VLJQHG�D�GHDO�LQ������WR�DFTXLUH�����.$����7�

�0HHNHU�$YLDWLRQ 

%XQGHVSROL]HL�6XSHU�3XPD�DW�+DQJHODU�HDUOLHU�WKLV�\HDU��3$5 
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KHOLFRSWHUV� 
'HVSLWH��DV�WKH�5XVVLDQ¶V�VD\��KDYLQJ�GRQH�VLJQLILFDQW�ZRUN�DQG�SURYLGLQJ�DOO�LQIRUPDWLRQ�WR�,QGLD¶V�PLQLVWU\�
RI�GHIHQFH��XQIRUWXQDWHO\�WKHUH�LV�QR�HIILFLHQW�DQG�TXLFN�ZD\�IURP�WKH�,QGLDQ�VLGH�«��:H�FDQ¶W�XQGHUVWDQG�
WKH�UHDVRQV�IRU�WKH�GHOD\�� 
3HUKDSV�WKRVH�ZRUGV�IURP�WKH�HDVW�ZLOO�SURYLGH�D�OLWWOH�FRPIRUW�WR�ERWK�$LUEXV�+HOLFRSWHUV�DQG�/HRQDUGR��
$QRWKHU�VRXUFH�VXJJHVWV�WKDW�SDUW�RI�WKH�FXUUHQW�SUREOHP�LV�WKDW�KDYLQJ�GRQH�WKH�RULJLQDO�GHDO�WKH�,QGLDQ¶V�
KDYH�EHODWHGO\�GHFLGHG�WKDW�WKH\�ZDQW�µPRUH¶�–�WKH\�ZLVK�WR�LQFUHDVH�WKH�ORFDO�FRQWHQW�RI�WKH�DLUFUDIW�EXLOW�LQ�
,QGLD� 
 
,Q�'XEDL�5XVVLDQ�+HOLFRSWHUV�ZHUH�PDUNHWLQJ�WKH�0L
-���DQG�ODXQFKHG�WKH�QHZ�957-����KHOLFRSWHU��ZLWK�
WKH�ILUVW�IOLJKW�VFKHGXOHG�IRU������� 
7KH�3UDWW�	�:KLWQH\�3:���9�HQJLQH�KDV�EHHQ�VH�
OHFWHG�WR�SRZHU�WKH�QHZ�957����OLJKW��VLQJOH-HQJLQH�
FLYLO�KHOLFRSWHU�GHVLJQHG�E\�95-7HFKQRORJLHV�//&�
�SDUW�RI�5XVVLDQ�+HOLFRSWHUV�� 
6LQFH�LW�ZDV�LQWURGXFHG�LQ�WKH�����V�WKH�3:����HQ�
JLQH�IDPLO\�KDV�EHHQ�D�KLJKO\�VXFFHVVIXO�SURJUDPPH�
WKDW�KDV�FRPH�WR�SRZHU�VHYHUDO�RI�WKH�OLJKW��WZLQ-
HQJLQH�KHOLFRSWHUV�DURXQG�WKH�ZRUOG��+DYLQJ�IORZQ�
PRUH�WKDQ����PLOOLRQ�KRXUV��LW�KDV�HDUQHG�D�UHSXWD�
WLRQ�IRU�H[FHSWLRQDO�UHOLDELOLW\��ZLWK�PLVVLRQ�DYDLODELO�
LW\�UDWHV�WKDW�H[FHHG�LQGXVWU\�EHQFKPDUNV� 
5XVVLDQ�+HOLFRSWHUV�DQG�3UDWW�	�:KLWQH\�KDYH�
ZRUNHG�WRJHWKHU�IRU�PDQ\�\HDUV�RQ�WKH�$QVDW�KHOL�
FRSWHU�HQJLQH�DQG�KDYH�GHOLYHUHG�PRUH�WKDQ����UR�
WRUFUDIW�WKDW�FXUUHQWO\�RSHUDWH�LQ�5XVVLD�DQG�DUH�HQ�
WHULQJ�WKH�LQWHUQDWLRQDO�PDUNHW�� 
 
86�JHQHUDO�DYLDWLRQ�FRPSDQ\�%HHFKFUDIW�DQQRXQFHG�RQ����1RYHPEHU�WKDW�LW�KDV�GHYHORSHG�D�QHZ�QRVH�
RSWLRQ�IRU�LWV�.LQJ�$LU�����IDPLO\�RI�DLUFUDIW� 
7KH�QHZ�QRVH�FDQ�EH�XWLOLVHG�IRU�DGGLWLRQDO�FDUJR�VSDFH�IRU�FLYLOLDQ�RSHUDWRUV��R[\JHQ�ERWWOHV��DQG�PHGLFDO�
HTXLSPHQW�IRU�DLU�DPEXODQFH�RSHUDWLRQV��RU�FDPHUDV�DQG�VHQVRU�V\VWHPV�IRU�DLUERUQH�VXUYHLOODQFH�DQG�
VSHFLDO�PLVVLRQ�DLUFUDIW� 
7KH�H[WHQGHG�QRVH�RSWLRQ�FDQ�EH�LQVWDOOHG�QHZ�RU�DV�
D�UHWURILW�RQ�D�YDULHW\�RI�%HHFKFUDIW�.LQJ�$LU�����DLU�
FUDIW���7H[WURQ� 
7KH�)HGHUDO�$YLDWLRQ�$GPLQLVWUDWLRQ��)$$��FHUWLILHG�
QRVH�DGGV�DQ�DGGLWLRQDO�FDSDFLW\�RI����IWñ�IRU�XS�WR�
����OE��������NJ��LQ�DGGLWLRQDO�SD\ORDG� 
³7KLV�PRGLILFDWLRQ�LV�D�UHVSRQVH�WR�FXVWRPHU�LQWHUHVW�
LQ�RSWLPLVLQJ�WKH�IOH[LELOLW\�RI�RXU�.LQJ�$LU�����SODW�
IRUP�DQG�LQFUHDVLQJ�ORDGLQJ�FRQILJXUDWLRQV�´�VDLG�
%RE�*LEEV��YLFH�SUHVLGHQW��'HIHQFH�	�6SHFLDO�0LV�
VLRQV�6DOHV� 
$FFRUGLQJ�WR�D�%HHFKFUDIW�VSRNHVSHUVRQ��WKH�QHZ�
PRGLILFDWLRQ�KDV�DOUHDG\�EHHQ�GHOLYHUHG�WR�RQH�FXV�
WRPHU��ZLWK�LQWHUHVW�IURP�WKH�8QLWHG�6WDWHV�DQG�LQWHU�
QDWLRQDO�FXVWRPHUV� 
 
'$57�$HURVSDFH�KDV�UHFHQWO\�UHFHLYHG�($6$�YDOLGDWLRQ�RI�LWV�%HOO�����VWDQGDUG�DQG�IORDW�6NLGWXEHV��
DORQJVLGH�LWV�H[LVWLQJ�7&&$��)$$�DQG�0H[LFDQ�'*$&�DSSURYDOV��7KHVH�VNLGWXEHV�FRPSOHPHQW�WKH�%HOO�
����(PHUJHQF\�)ORDW�6\VWHP��ZKLFK�ZDV�ODXQFKHG�FORVH�WR���\HDUV�DJR� 
&RQVWUXFWHG�ZLWK�SDWHQWHG�,-%HDP�WHFKQRORJ\�DQG�VKLSSHG�VWDQGDUG�LQ�D�JORVV\�EODFN�FRDWLQJ��WKH�'$57�
����IORDW�VNLGWXEHV�FRPH�ZLWK�VWDQGDUG�WXQJVWHQ�FDUELGH-ZHOGHG�ZHDUSODWHV��7KDQNV�WR�WKH�FHQWUDO�,-%HDP�
ZHE��WKHVH�VNLGWXEHV�DUH�WHQ�WLPHV�PRUH�UHVLVWDQW�WR�FUXVKLQJ�WKDQ�WKH�FRPSHWLQJ�SURGXFW��7KHVH�VNLGV�
DUH�DOVR�FRPSDWLEOH�ZLWK�2(0�FURVVWXEHV� 

�%HHFKFUDIW 

0L-�����5XVVLDQ�+HOLFRSWHUV 
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.H\�6XUYLYDO�(TXLSPHQW��EDVHG�LQ�'HUE\�KDYH�VHFXUHG�D�VXSSRUW�FRQWUDFW�
IRU�KHOPHWV�ZLWK�WKH�8.�1DWLRQDO�3ROLFH�$LU�6HUYLFH��13$6�DQG�RWKHU�HPHU�
JHQF\�VHUYLFHV�RSHUDWRUV�LQ�WKH�8.�WHQG�WR�XVH�WKH�+HOPHWV�/LPLWHG�$OSKD�DQG�
$OSKD�(DJOH��KHOPHWV�EXW�WKH�UHFHQW�DFTXLVLWLRQ��E\�86�FRPSDQ\�*HQWH[�ZLOO�
WHQG�WR�EOXU�WKRVH�SUHIHUHQFHV�LQ�WKH�IXWXUH� 
7KH�.H\�FDQ�RIIHU�PDLQWHQDQFH�WUDLQLQJ�RQ�KHOPHWV�RU�XQGHUWDNH�WKH�XSNHHS�
RI�WKH�KHOPHWV�GLUHFWO\��'XULQJ�WKH�VXPPHU�6SHFLDOLVW�$YLDWLRQ�6HUYLFHV�LQ�
6WDYHUWRQ�.H\V�UDQ�D�WZR-GD\�$OSKD�(DJOH�DQG�$OSKD�����KHOPHW�PDLQWDLQHUV�
FRXUVH�RQ�EHKDOI�RI�$OSKD�KHOPHW�PDQXIDFWXUHU�*HQWH[�JLYLQJ�WKH�6�$�6�WHFK�
QLFLDQV�WKH�VNLOOV�QHHGHG�WR�PDLQWDLQ�WKHLU�FXVWRPHUV�*HQWH[�$OSKD�+HOPHWV� 
 
7KH�$OSKD�KHOPHWV�ZHUH�DOUHDG\�VHOOLQJ�LQ�WKH�86$�EHIRUH�WKH�ORFDO�SUHIHUHQFH�*HQWH[�PRYHG�LQ�WR�SLFN�
XS�WKH�8.�IDFWRU\��:H�FDQ�H[SHFW�WKH�FOHDU�GHPDUFDWLRQ�LQ�VW\OHV�EHWZHHQ�WKH�WZR�KHOPHWV�WR�EOXU�LQ�WKH�
IXWXUH�ZKHQ�WKH�QH[W�JHQHUDWLRQ�KHOPHWV�PRYH�LQWR�WKH�PDUNHW�SODFH�� 
1HZ�JHQHUDWLRQ�KHOPHWV�ZLOO�EH�PRUH�PRGXODU�DQG�SHUVRQDOLVHG�WR�WKH�ZHDUHU�ZLWK�LQWHUFKDQJHDEOH�FOLS�RQ�
FDSDELOLW\�PRGXOHV��7KH�H[SHFWDWLRQ�LV�WKDW�WKH�KHOPHW�VKHOO�ZLOO�EH�XQLTXH�WR�WKH�ZHDUHU�EXW�WKH�PRGXODU�
GHVLJQ�ZLOO�DOORZ�WKH�ZHDUHU�WR�XSJUDGH�WKH�FDSDELOLW\�RI�WKH�RXWHU�KHOPHW�VKHOO�WR�DFFHSW�QHZ�WHFKQRORJ\�
ZLWKRXW�WKH�QHHG�WR�UHSODFH�WKH�ZKROH�KHOPHW� 
7KH�$%�LQLWLR�SLORW�FDQ�DFTXLUH�D�UHODWLYHO\�FOHDQ�SHUVRQDOLVHG�VKHOO�ZLWK�EDVLF�YLVRUV�DQG�DGG�DGGLWLRQDO�
YLVRUV�DQG�19*�DWWDFKPHQWV�DV�WKHLU�SHUVRQDO�VNLOOVHWV�UHTXLUH��,Q�WLPH�WKLV�DELOLW\�WR�SURGXFH�D�SURSHUO\�
ILWWLQJ�DFFHVVRU\�PD\�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�DQ�HFRQRPLF�µKHOPHW�SRLQWLQJ¶�VROXWLRQ�IRU�WKH�HPHUJHQ�
F\�VHUYLFHV��)RU�WKH�PRPHQW�WKH�YHU\�KLJK�FRVWV�DVVRFLDWHG�ZLWK�WKLV�WHFKQRORJ\�HQVXUHV�WKDW�WKH\�UHPDLQ�
YHU\�PXFK�LQ�WKH�UHDOPV�RI�WKH�PLOLWDU\� 
 

$&&,'(176�$1'�,1&,'(176 
���2FWREHU������$LUEXV�+HOLFRSWHUV�+����
$LU�$PEXODQFH�RI�WKH�1DWLRQDO�����5HVFXH�
+HDGTXDUWHUV��6RXWK�.RUHDQ�ILUH�GHSDUW�
PHQW��FDUU\LQJ�VHYHQ�SHRSOH�FUDVKHG�LQWR�
WKH�VHD�RII�WKH�GLVSXWHG�LVOHWV�RI�'RNGR��6HD�
RI�-DSDQ�VKRUWO\�DIWHU�WDNH-RII��,VODQGV�GLV�
SXWHG�ZLWK�-DSDQ��FDOOHG�7DNHVKLPD�LQ�-D�
SDQ�DQG�'RNGR�LQ�6RXWK�.RUHD����7KH������
LQ-VHUYLFH�KHOLFRSWHU�KDG�SLFNHG�XS�DQ�LQ�
MXUHG�FUDE�ILVKHUPDQ��D�VHYHUHG�WKXPE��DQG�
WDNLQJ�WR�KRVSLWDO�RQ�WKH�6RXWK�.RUHDQ�PDLQ�
ODQG�FLW\�RI�'DHJX���2Q�ERDUG�ZHUH�WZR�SL�
ORWV��WKUHH�ILUH�GHSDUWPHQW�UHVSRQGHUV��WKH�
SDWLHQW�DQG�D�IULHQG��'LYHUV�IRXQG�WKH�ZUHFN�
DJH�VLWWLQJ�XSVLGH�GRZQ�RQ�WKH�VHD�EHG�DW�D�
GHSWK�RI���P�DQG����P�VRXWK�RI�WKH�LVOHWV���
><RQKDS1$�'3$@ 
 
 

 
6RXWK�.RUHDQ�1DY\
V�&KHRQJKDHMLQ�VXEPDULQH�UHVFXH�VKLS�GXULQJ�VHDUFKHV�IRU�YLFWLPV�RI�WKH�QDWLRQDO�ILUH�DJHQF\
V�
FUDVKHG�KHOLFRSWHU�RQ�ZDWHUV�QHDU�'RNGR�,VODQG��&RXUWHV\�RI�.RUHD�&RDVW�*XDUG 

 
��1RYHPEHU������0LO�0L-���+LS��<-6)$�.HQ\D�3ROLFH�$LU�6XSSRUW��$�SROLFH�KHOLFRSWHU�DUULYLQJ�DW�WKH�:LO�
VRQ�$LUSRUW�IURP�/LERL�LQ�*DULVVD�&RXQW\��.HQ\D��FUDVK-ODQGHG�PHWUHV�IURP�WKH�UXQZD\�DIWHU�DQ�XQGLV�
FORVHG�µPHFKDQLFDO�JOLWFK¶�DV�LW�FDPH�LQWR�ODQG��>.DKDZDWXQJX@ 
 

&RS\ULJKW�1RWLFH��7KH�FRQWHQW�RI�WKLV�SXEOLFDWLRQ�LQFOXGHV�LWHPV�WKDW�DUH�WKH�FRS\ULJKW�RI�RWKHUV��:KHUH�WKH��LQIRUPDWLRQ�LV�DYDLOD�
EOH�WKH�VRXUFH�RI�ZRUGV�DQG�LPDJHV�ZLOO�XVXDOO\�EH�LQGLFDWHG�WRJHWKHU�ZLWK�WKH�VRXUFH�RI�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�VHHNV�WR�HQ�
KDQFH�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��6XFK�LPDJHV�PD\�EH�PDUNHG�µ)LOH¶�RU�3$5�&ROOHFWLRQ� 

�+HOPHWV 



3ROLFH�$YLDWLRQ�1HZV���� 'HFHPEHU����� �� 

 

���1RYHPEHU������%HOO����%-��3�-0/-�)LUH-ILJKWLQJ�0F'HUPRWW�$YLDWLRQ�+HOLOLIW�µ���¶$�ZDWHU-ERPELQJ�
KHOLFRSWHU�KDV�FUDVKHG�RQ�D�URDG�DV�LW�EDWWOHG�EXVKILUHV�LQ�4XHHQVODQG¶V�'DUOLQJ�'RZQV��3HFKH\��ZHVW�RI�
%ULVEDQH��4XHHQVODQG���7KH�KHOLFRSWHU�ZHQW�GRZQ�RII�*UDSHWUHH�5G��ZKLOH�FDUU\LQJ�RXW�ZDWHU-ERPELQJ�RS�
HUDWLRQV�DW�WKH�3HFKH\�ILUH���7KH�DLUIUDPH�FDPH�GRZQ�ODUJHO\�LQWDFW�ZLWK�WKH�05%�DQG�WDLO�ERRP�GHWDFKHG��
7KHUH�ZDV�QR�ILUH�� 
 
���1RYHPEHU������$JXVWD����(�1���(0��$LU�$PEXODQFH�RI�/LIH)OLJKW��$�PHFKDQLFDO�LVVXH�LQ�D�PDLQ�
URWRU�EODGH�FDXVHG�D�/LIH)OLJKW�KHOLFRSWHU�WR�PDNH�DQ�HPHUJHQF\�ODQGLQJ�LQ�D�ILHOG�LQ�3HQREVFRW��0DLQH��
86$�ZKLOH�HQ-URXWH�WR�%DQJRU��0DLQH��2Q�ERDUG�WKH�KHOLFRSWHU�ZHUH�WKUHH�FUHZ�PHPEHUV�DQG�D�SDWLHQW��
1R�RQH�ZDV�LQMXUHG�DQG�WKHUH�ZDV�QR�GDPDJH�WR�WKH�DLUFUDIW��$�WHDP�IURP�6HYHQ%DU�$YLDWLRQ��WKH�FRPSD�
Q\�WKDW�RSHUDWHV�/LIH)OLJKW¶V�DYLDWLRQ�VHUYLFHV�DQG�SURYLGHV�LWV�SLORWV�DQG�PHFKDQLFV��FRPSOHWHG�DQ�LQLWLDO�
HYDOXDWLRQ�RQVLWH�DQG�VHFXUHG�WKH�DLUFUDIW��>:$%,@ 
 
���1RYHPEHU������%HOO�+XH\��$�KHOLFRSWHU�LQ�WKH�VHUYLFH�RI�WKH�1DWLRQDO�$QWL-'UXJ�6HFUHWDULDW��6HQDG��
IHOO�RQ�SDUW�RI�WKH�IDFLOLWLHV�RI�D�IDFWRU\�LQ�3HGUR�-XDQ�&DEDOOHUR-3DUDJXD\��,W�DSSHDUHG�WR�KDYH�D�ORVV�RI�WDLO�
URWRU�HIIHFWLYHQHVV��&UDVKHG�DQG�EXUQHG�EXW�QR�FDVXDOWLHV�UHSRUWHG��7KH�ORFDWLRQ�LV�QH[W�WR�WKH�SURSHUW\�RI�
WKH�DQWL-GUXJ�LQVWLWXWLRQ���>/LYHOHDN�YLGHR@ 
 
���1RYHPEHU������%HOO����/-��1������$LU�DPEXODQFH�RI�$LU�(YDF�/LIHWHDP�PDGH�D�SUHFDXWLRQDU\�ODQG�
LQJ�EHWZHHQ�2UOLQGD�DQG�3RUWODQG��7HQQHVVHH��&DPH�GRZQ�LQ�D�ILHOG�QHDU�'RUPDQ�3URGXFWV������86-
��:��3RUWODQG��71���������>6PRNH\�%DUQ@� 
 
 

6$)(7< 
$OWKRXJK�KDYLQJ�OLWWOH�LQ�WKH�ZD\�RI�FXUUHQW�OLQNV�WR�HPHUJHQF\�VHUYLFHV�DYLDWLRQ�WKH�QHZO\�LQWURGXFHG�3LSHU�
$LUFUDIW�QH[W�JHQHUDWLRQ�0����VLQJOH-HQJLQH�WXUERSURS�EULQJV�VRPH�LQWHUHVWLQJ�WHFKQRORJ\�WR�WKH�PDUNHW�
SODFH���7KH�0����6/6—VWDQGLQJ�IRU�VDIHW\��OX[XU\��DQG�VXSSRUW—�EULQJV�WR�PDUNHW�WKH�*DUPLQ�$XWRODQG�
6\VWHP�ZKLFK�ZLOO�PDNH�LW�WKH�ILUVW�*$�DLUFUDIW�LQ�WKH�ZRUOG�WR�EH�FHUWLILHG�ZLWK�DQ�$XWRODQG�FDSDELOLW\��,W�IHD�
WXUHV�3LSHU¶V�+$/2�6DIHW\�6\VWHP��ZKLFK�LQFOXGHV�DXWRWKURWWOH��(PHUJHQF\�'HVFHQW�0RGH��(QKDQFHG�
6WDELOLW\�DQG�3URWHFWLRQ��6XUIDFH�:DWFK��6DIH�7D[L�DQG�)OLJKW�6WUHDP�FRQQHFWLYLW\� 
7KH�SUHVVXUL]HG��VL[-VHDW�0����6/6�LV�HTXLSSHG�ZLWK�*DUPLQ¶V�*�����DYLRQLFV�VXLWH�DQG�SRZHUHG�E\�WKH�
3UDWW�	�:KLWQH\�37�$-��$�HQJLQH��,W�KDV�D�WRS�FUXLVH�VSHHG�RI�����NQRWV��UDQJH�RI�������10�DQG�PD[L�
PXP�DSSURYHG�DOWLWXGH�RI��������IHHW��&HUWLILFDWLRQ�VKRXOG�DOORZ�GHOLYHULHV�EHIRUH�\HDU�HQG�DW�D�SULFH�D�
VKDGH�XQGHU���0�� 
,Q�D�PRYH�WKDW�ORRNV�VHW�WR�VWRS�LQ�WKHLU�WUDFNV�WKH�SORW�RI�KDOI�RI�WKH�DYLDWLRQ�UHODWHG�KRUURU�PRYLHV�*DUPLQ�
FODLP�WR�EH�IRUHYHU�FKDQJLQJ�DYLDWLRQ�ZLWK�LWV�(PHUJHQF\�$XWRODQG�V\VWHP� 
7KH�V\VWHP�LV�WKH�WKLUG�OD\HU�RI�DXWRQRPRXV�DXWRPDWLRQ�LQ�WKH�$XWRQRPL�VXLWH�WKDW¶V�EXLOW�LQWR�WKH�*�����
LQWHJUDWHG�IOLJKW�GHFN�� 
,Q�DQ�HPHUJHQF\�WKH�SLORW�DQG�SDVVHQJHUV�FDQ�HQJDJH�$XWRODQG�ZLWK�D�VLQJOH�EXWWRQ�SXVK��RU�WKH�V\VWHP�
ZLOO�DFWLYDWH�LWVHOI�LI�LW�VHQVHV�WKH�SLORW�KDV�FHDVHG�IXQFWLRQLQJ���7KH�V\VWHP�VHOHFWV�DQ�DLUSRUW�DQG�UXQZD\��
IOLHV�D�SUHFLVLRQ�*36�DSSURDFK�DQG�ODQGLQJ�WR�WKDW�UXQZD\�DOO�ZKLOH�WDNLQJ�LQWR�DFFRXQW�ZHDWKHU��WHUUDLQ��
REVWDFOHV�DQG�DLUFUDIW�SHUIRUPDQFH�FDSDELOLWLHV� 
6R�WKDW�WKH�RWKHUZLVH�SRZHUOHVV�SDVVHQJHUV�GRQ¶W�QHHG�WR�KDYH�D�GHJUHH�LQ�DYLDWLRQ�WKH�V\VWHP�GLVSOD\V�
VKLIW�LQWR�SODLQ�(QJOLVK�DQG�GLVSOD\�VLPSOH�RQ-VFUHHQ�YLVXDO�FXHV�DQG�YHUEDOO\�FRPPXQLFDWHV�WKH�LQWHQWLRQV�
HYHQ�DGYLVLQJ�KRZ�WR�WDON�RQ�WKH�UDGLR�VKRXOG�WKH\�ZDQW�WR��DQG�KRZ�WR�RSHUDWH�WKH�FDELQ�GRRU�RQFH�WKH�
V\VWHP�KDV�WKH�DLUFUDIW�RQ�WKH�JURXQG�DQG�WKH�HQJLQH�VWRSSHG��7KH�DXWRPDWLRQ�FRQWUROV�WKH�FDELQ�SUHVVXUL�
VDWLRQ�V\VWHP��WKH�IODSV��WKH�ODQGLQJ�JHDU�DQG�KDV�DXWRPDWLF�EUDNLQJ� 
,I�WKH�DLUFUDIW�QHHGV�DGGLWLRQDO�WLPH�WR�SURSHUO\�FRPPHQFH�WKH�LQVWUXPHQW�DSSURDFK�WR�ODQGLQJ��$XWRODQG�
DXWRPDWLFDOO\�FOLPEV�DQG�LW�FDQ�IO\�D�VWDQGDUG�KROGLQJ�SDWWHUQ��ZKLOH�WKH�DXWRWKURWWOH�PDQDJHV�VSHHG�DQG�
DOWLWXGH��2QFH�RQ�WKH�UXQZD\��DXWRPDWLF�EUDNLQJ�LV�DSSOLHG�DQG�WKH�V\VWHP�WUDFNV�WKH�UXQZD\�FHQWUHOLQH�
ZKLOH�EULQJLQJ�WKH�DLUFUDIW�WR�D�VWRS� 
$OVR�FRPLQJ�WR�PDUNHW�ZLWK�D�VLPLODU�V\VWHP�IURP�*DUPLQ�LV�WKH�&LUUXV�9LVLRQ�-HW��:LWK�WKDW�WRR�D�GLVD�
EOHG�RU�GHDG�SLORW�QHHG�QRW�UHVXOW�LQ�WKH�DLUIUDPH�DQG�KHOSOHVV�SDVVHQJHUV�VODPPLQJ�LQWR�WHUUD�ILUPD�� 
,Q�WKH�FDVH�RI�WKH�&LUUXV�WKHUH�LV�D�ELJ�UHG�EXWWRQ�LQ�WKH�FHLOLQJ�RI�WKH�FDELQ�WKDW�µDQ\RQH¶�FDQ�UHDFK�DQG�
DFWLYDWH�EHIRUH�VLWWLQJ�EDFN�ZLWKRXW�D�FDUH�LQ�WKH�ZRUOG�DQG�OHWWLQJ�WKH�DLUFUDIW�ODQG�LWVHOI�DW�WKH�QHDUHVW�
,QWHUQDWLRQDO�$LUSRUW��,�VXVSHFW�WKH�VFUHDPV�RI�WKH�RFFXSDQWV�DV�WKH�WLQ\�FUDIW�VORWV�LQWR�WKH�ZDNH�YRUWH[�
HV�RI�$����DQG����V�PLJKW�RYHUWD[�WKH�&95�V\VWHP� 
&OHDUO\�WKHUH�PXVW�EH�OLPLWDWLRQV�RQ�ZKHUH�LW�PLJKW�SXW�LWVHOI�GRZQ�EXW�WKDW�LV�D�GHWDLO�ZH�KRSH�ZH�PD\�
QRW�QHHG�WR�ZRUU\�DERXW� 

�$LUEXV�+HOLFRSWHUV
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7KHVH�V\VWHPV�DUH�QRW�WKH�ILUVW�RI�WKHLU�NLQG��EXW�WKH\�DUH�WKH�PRVW�FDSDEOH��3UHYLRXV�V\VWHPV�UHTXLUH�
FRQWLQXRXV�RYHUVLJKW�E\�D�WUDLQHG�SLORW��DQG�DUH�RQO\�PHDQW�WR�DVVLVW�LI�WKH�SLORW�EHFRPHV�LQFDSDFLWDWHG���
7KH\�DUH�WKRXJK�TXLWH�D�IHZ�VWHSV�IRUZDUG�IURP�WKH�SUH-SURJUDPPHG�XQPDQQHG�DHULDO�WD[LV�WKDW�DUH�
SURSRVHG�IRU�WKH�IXWXUH��6FDU\�VWXII�WKRXJK� 
 

810$11(' 
*URXQG-EUHDNLQJ�DUWLILFLDO�LQWHOOLJHQFH��$,��WHFKQRORJ\�EHLQJ�
GHYHORSHG�LQ�6FRWODQG�ZLOO�VRRQ�HQKDQFH�3ROLFH�6FRWODQG¶V�
XVH�RI�UHPRWHO\�SLORWHG�DLUFUDIW�V\VWHPV��53$6��WR�ILQG�PLVV�
LQJ�DQG�YXOQHUDEOH�SHRSOH�� 
7KH�WHFKQRORJ\��WKRXJKW�WR�EH�WKH�ILUVW�RI�LWV�NLQG�XVHG�E\�SR�
OLFH�IRUFHV�LQ�WKH�8.��LV�D�IRUP�RI�PDFKLQH�OHDUQLQJ�WKDW�SUR�
YLGHV�UHDO-WLPH�LPDJH�DQDO\VLV�IRU�LGHQWLI\LQJ�KXPDQV>�@�LQ�UX�
UDO�DUHDV��,W�KDV�EHHQ�GHYHORSHG�E\�D�FRQVRUWLXP�RI�SDUWQHUV�
FRPSULVLQJ�RI�7KDOHV�8.��WKH�8QLYHUVLW\�RI�WKH�:HVW�RI�6FRW�
ODQG��&(16,6��D�6FRWWLVK�LQQRYDWLRQ�FHQWUH�IRU�VHQVRU�DQG�
LPDJLQJ�V\VWHPV��DQG�3ROLFH�6FRWODQG�� 
:LWK�FRUH�$,�GHYHORSPHQW�ZRUN�FRPSOHWH�DQG�WULDOV�RI�WKH�
QHZ�V\VWHP�DOUHDG\�XQGHUZD\��WKH�SURMHFW�WHDP�H[SHFWV�WKH�
WHFKQRORJ\�WR�EH�GHSOR\HG�LQ�VHDUFKHV�IRU�PLVVLQJ�DQG�YXO�
QHUDEOH�SHRSOH�LQ�6FRWODQG�LQ�WKH�QHDU�IXWXUH�� 
&RPSXWHUV�ZLWK�YHU\�ODUJH�DPRXQWV�RI�GDWD�SURFHVVLQJ�SRZHU�
ZHUH�SUHYLRXVO\�UHTXLUHG�WR�UXQ�VLPLODU�WHFKQRORJ\��UHQGHULQJ�
LW�LPPRELOH��+RZHYHU��WKH�VSHFLILFDOO\�GHVLJQHG�DOJRULWKPV�
GHYHORSHG�LQ�WKLV�WUDLQHG�ZLWK�KXQGUHGV�RI�KRXUV�RI�IRRWDJH�RI�
RIILFHUV�LQ�GLIIHUHQW�FORWKLQJ��SRVLWLRQV��DQG�VLWXDWLRQV�DW�SROLFH�
SUHPLVHV��WKH�$,�VFRXUV�DQ�LPDJH�DQG�FDQ�ORFDWH�D�SHUVRQ�
ZLWKLQ�VHFRQGV�DW�D�GLVWDQFH�RI�XS�WR�����PHWUHV��7KH�V\VWHP�
LV�WZLFH�DV�IDVW�DV�RWKHU�VWDWH-RI-WKH-DUW�DOJRULWKPV�DQG�LWV�
DELOLW\�WR�UHFRJQLVH�D�KXPDQ�LV�HQKDQFHG�WKH�PRUH�LW�LV�XVHG�� 
7KH�53$6�LV�RSHUDWHG�E\�D�VSHFLDOO\�WUDLQHG�RIILFHU�RQ�WKH�
JURXQG��ZKLOH�DQRWKHU�RIILFHU�UHFHLYHV�D�UHDO-WLPH�YLGHR�IHHG�
IURP�WKH�53$6�FDPHUDV�RQ�D�VPDUWSKRQH��7KH�LQFRUSRUDWLRQ�
RI�WKH�$,�WHFKQRORJ\�ZLOO�KHOS�3ROLFH�6FRWODQG�FRYHU�ODUJH�DUH�
DV�RI�JURXQG�LQ�WKH�VHDUFK�IRU�D�PLVVLQJ�SHUVRQ��UHGXFLQJ�WKH�
QHHG�IRU�OHQJWK\�DQG�PHWLFXORXV�FKHFNV�IURP�WHDPV�RI�RIILF�
HUV�RQ�WKH�JURXQG�� 
$OWKRXJK�LQLWLDOO\�EHLQJ�HPSOR\HG�LQ�WKH�VHDUFK�IRU�PLVVLQJ�DQG�YXOQHUDEOH�SHRSOH��WKH�WHFKQRORJ\�FRXOG�
SRWHQWLDOO\�EH�XVHG�LQ�D�YDULHW\�RI�RWKHU�DSSOLFDWLRQV��LQFOXGLQJ�PRQLWRULQJ�ZLOGOLIH�RQ�ODQG�DQG�DW�VHD�� 
(G��3ROLFH�6FRWODQG�ZDV�HVWDEOLVKHG�RQ���$SULO������DQG�LV�UHVSRQVLEOH�IRU�SROLFLQJ�DFURVV�WKH�ZKROH�RI�
6FRWODQG��VRPH��������VTXDUH�PLOHV��FRYHULQJ�D�WKLUG�RI�WKH�8QLWHG�.LQJGRP¶V�ODQGPDVV�ZLWK�D�XQLTXH�
UDQJH�RI�XUEDQ��UXUDO��LVODQG�DQG�UHPRWH�FRPPXQLWLHV��,Q�WHUPV�RI�VWDII�LW�LV�WKH�VHFRQG�ODUJHVW�IRUFH�LQ�WKH�
8.�DIWHU�WKH�0HWURSROLWDQ�3ROLFH�ZLWK�D�ZRUNIRUFH�RI��������RIILFHUV�DQG�VWDII�ZRUNLQJ�WRJHWKHU�IRU�WKH�SHR�
SOH�RI�6FRWODQG��,W�RSHUDWHV�D�VLQJOH�KHOLFRSWHU�EDVHG�LQ�*ODVJRZ�LQ�WKH�ZHVW� 
$OWKRXJK�WKH�FRQVWLWXHQW�SUH-�����IRUFHV�KDYH�WULDOHG�GURQHV�EHIRUH�3ROLFH�6FRWODQG
V�WZR�VWDWH�RI�WKH�DUW�
5HPRWHO\�3LORWHG�$LUFUDIW�6\VWHPV��53$6��RQO\�EHFDPH�RSHUDWLRQDO�LQ�$EHUGHHQ�DQG�,QYHUQHVV�RQ���0D\�
����� 
 
'URQHV�FRXOG�EHFRPH�D�PDMRU�QHWZRUN�VHFXULW\�WKUHDW�IURP�������IRUFLQJ�RUJDQLVDWLRQ�WR�JXDUG�WKH�DLU�
VSDFH�DURXQG�WKHLU�EXLOGLQJV��VHFXULW\�UHVHDUFKHUV�KDYH�ZDUQHG��  
6PDOO�XQPDQQHG�DHULDO�YHKLFOHV��8$9V��ZLOO�LQFUHDVLQJO\�HYROYH�IURP�QRYHOW\�LWHPV�WR�³XELTXLWRXV�EXVLQHVV�
WRROV´�RYHU�WKH�FRPLQJ�\HDUV��H[SODLQHG�GHIHQFH�FRQWUDFWRU�%RR]�$OOHQ�+DPLOWRQ�LQ�D�QHZ������&\EHU�
7KUHDW�7UHQGV�2XWORRN�UHSRUW��,QIRVHFXULW\�0DJD]LQH�UHSRUWHG�  
,Q�UHVSRQVH��1LJHO�6WDQOH\��&72�DW�789�5KHLQODQG��FRPPHQWHG�  
'URQHV�DUH�OLNH�URERWV�–�WKH\�VHHP�WR�PDNH�F\EHUVHFXULW\�SHRSOH�JR�ZHDN�DW�WKH�NQHHV�DQG�ORVH�D�VHQVH�
RI�SHUVSHFWLYH��2I�FRXUVH��UHPRWHO\�SLORWHG�DLUFUDIW�V\VWHPV��53$6��FRXOG�EH�XVHG�WR�VXSSRUW�D�F\EHU-
DWWDFN�EXW�TXLWH�IUDQNO\�ZKHQ�PDQ\�RUJDQLVDWLRQV�DUH�VWLOO�VWUXJJOLQJ�ZLWK�EDVLF�HPDLO�FRPSURPLVHV�DQG�
UDQVRPZDUH�WKH\�QHHG�WR�EH�IXUWKHU�GRZQ�WKH�OLVW�RI�WKLQJV�WR�ZRUU\�DERXW��7KH�WKRXJKWV�RI�HPSRZHULQJ�
VWDII�WR�MDP�53$6�VLJQDOV�RU�RWKHUZLVH�VKRRW�WKHP�GRZQ�LV�VWXII�RI�OHJDO�DQG�SUDFWLFDO�QLJKWPDUHV��'RQ¶W�JR�
WKHUH�–�ZRUU\�DERXW�\RXU�F\EHU�EDVLFV�ILUVW� 

�3ROLFH�6FRWODQG 
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,Q�HDUO\�1RYHPEHU�836�DQG�&96�PDGH�WKH�ILUVW�8�6��FRPPHUFLDO�GURQH�GHOLYHULHV�RI�PHGLFDO�SUHVFULSWLRQV�
IURP�D�&96�SKDUPDF\�GLUHFWO\�WR�FXVWRPHUV¶�KRPHV�LQ�1RUWK�&DUROLQD�ODVW�)ULGD\��7ZR�GHOLYHULHV—RQH�WR�D�
SULYDWH�KRPH�DQG�RQH�WR�D�UHWLUHPHQW�FRPPXQLW\—ZHUH�VXFFHVVIXOO\�FRPSOHWHG�XVLQJ�DQ�0��GURQH�GHYHO�
RSHG�E\�836�SDUWQHU�0DWWHUQHW��7KH�DXWRQRPRXV�IOLJKWV�ZHUH�PRQLWRUHG�E\�D�UHPRWH�RSHUDWRU��>$Y:HE@ 
(G��8OWLPDWHO\��WKH�GHYHORSHG�V\VWHP�LV�GHVLJQHG�WR�GHOLYHU�GUXJV�HWF�WR�WKH�LQILUP�XQDEOH�WR�DWWHQG�WKH�
SKDUPDF\��1R�GHOLYHU\�GLVWDQFH�ZDV�VSHFLILHG�RU�LQGLFDWHG��$�YLGHR�RI�WKH�HYHQW�VKRZHG�WKH�GURQH�GURS�
SLQJ�WKH�ORDG�RQWR�D�ODZQ�ZHOO�DZD\�IURP�D�EXLOGLQJ�E\�OLQH�KRLVW�DQG�IO\LQJ�RII��7KH�>\RXQJ��ILW�DQG�ZHOO@�
³UHFLSLHQW´�ZDONHG�RXW�IURP�WKH�EXLOGLQJ�WR�WKH�ODZQ�DQG�UHWULHYHG�WKH�SDFNDJH�� 
 
1HWOLQH�&RPPXQLFDWLRQV�7HFKQRORJLHV�/WG��–�DQ�,VUDHOL�GHYHORSHU�DQG�PDQXIDFWXUHU�RI�KLJK-HQG�HOHFWURQLF�
ZDUIDUH�DQG�VSHFWUXP�GRPLQDQFH�V\VWHPV�IRU�GHIHQVH�DQG�KRPHODQG�VHFXULW\�KDV�ODXQFKHG�D�QHZ�')�
FRPSRQHQW�IRU�LWV�'URQH1HW�V\VWHP� 
'URQH1HW�LV�D�FRPSUHKHQVLYH�GHWHFWLQJ��LGHQWLI\LQJ��GLUHFWLRQ�ILQGLQJ��ORFDWLQJ�DQG�MDPPLQJ�VROXWLRQ��GH�
VLJQHG�WR�SUHYHQW�XQDXWKRUL]HG�GURQHV�HQWHULQJ�VHFXUHG�DLUVSDFH��VXFK�DV�RYHU�VWUDWHJLF�IDFLOLWLHV��WHPSR�
UDU\�PLOLWDU\�EDVHV�RU�SXEOLF�DSSHDUDQFHV�RI�KLJK-SURILOH�RIILFLDOV�� 
7KH�QHZ��0,/�67'-FRPSOLDQW�')�FRPSRQHQW�DGGV�DQ�DGGLWLRQDO�OD\HU�WR�WKH�PXOWL-OD\HU�'URQH1HW�VROXWLRQ��
�:KLOVW�WKH�GHSOR\PHQW�RI�D�VLQJOH�')�VHQVRU�SRLQWV�WKH�ORFDWLRQ�RI�D�GHWHFWHG�GURQH��ERWK�LWV�GLUHFWLRQ�DQG�
LWV�HOHYDWLRQ���WKH�GHSOR\PHQW�RI�PXOWLSOH�')�VHQVRUV�HQDEOHV�WKH�GHWHUPLQDWLRQ�RI�D�SUHFLVH��'�ORFDWLRQ�� 
8SRQ�GHWHFWLRQ�RI�DQ�XQDXWKRUL]HG�GURQH��WKH�'URQH1HW�FDQ�MDP�WKH�FRPPXQLFDWLRQ�EHWZHHQ�WKH�GURQH�
DQG�LWV�RSHUDWRU�RQ�,60�EDQGV��DV�ZHOO�DV�WKH�GURQH¶V�*36�VLJQDO��%\�GLVDEOLQJ�WKH�GURQH¶V�FRQWURO�DQG�
WHOHPHWU\�FKDQQHOV��WKH�RSHUDWRU�FDQ�HOLPLQDWH�WKH�LPPHGLDWH�WKUHDW��7KH�V\VWHP�LV�FDSDEOH�RI�GHSOR\PHQW�
DJDLQVW�VXFK�DV�UDFLQJ�GURQHV�FDSDEOH�RI�VWUDLJKW�OLQH�VSHHGV�DURXQG����PSK��KWWS���ZZZ�QHWOLQHWHFK�FRP 
 
7KH�'-,�VWDEOH�RI�GURQHV�GR�QRW�FRQTXHU�DOO���
(YROYH�'\QDPLFV�D�FRPSDQ\�IRUPHG�LQ������
RSHUDWH�LQ�WKH�8.�DQG�(8�DQG�RIIHU�WKHLU�6N\�
0DQWLV�DOO-ZHDWKHU�8$9�53$6�WR�SROLFH�IRUF�
HV��6HYHUDO�DUH�RSHUDWHG�E\�%ULWLVK�SROLFH�IRUF�
HV�� 
7KH�(YROYH�PDFKLQH�RIIHUV�D�RQH-KRXU�IOLJKW�
WLPH�ZLWK�D�SD\ORDG�DQG�DQ�RSHUDWLRQDO�DOO-
ZHDWKHU�FDSDELOLW\�LQ�UDLQ�DQG�
��PSK���NPK���NQRW�ZLQGV�� 
7KH�V\VWHP�FDQ�XWLOLVH�D����KRXU�IOLJKW�FDSDELO�
LW\�E\�XVLQJ�D�FDEOH�WKDW�FDQ�EH�GHWDFKHG�LQ�
IOLJKW�DQG�VWLOO�DEOH�WR�RIIHU�D�IXUWKHU����PLQXWHV�
RI�IUHH�IOLJKW��:ZZ�HYROYHG\QDPLFV�FRP��� 

6N\�0DQWLV�RSHUDWHG�E\�D�SROLFH�
IRUFH�LQ�:DOHV��(YROYH�'\QDPLFV 
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3(23/( 
0LFKHO�9HUVWHHJ�DQQRXQFHG�KLV�GHSDUWXUH�DV�PDQDJLQJ�GLUHFWRU�RI�$(&�6N\OLQH�+ROGLQJ�%�9���HIIHFWLYH�
1RYHPEHU����0LFKHO�LV�QRZ�WKH�PDQDJHU�DW�-HW6XSSRUW�$PVWHUGDP��+LV�LQWHUHVWV�DQG�DIIDLUV�LQ�$(&�6N\�
OLQH�ZLOO�EH�UHSUHVHQWHG�E\�*URXS�&(2�6WHI�+DYH� 
7KH�JHQHUDO�VSRNHVSHUVRQ�DW�$(&�6N\OLQH�ZLOO�EH�6WHI�+DYH��7HO������������������������V�KDYH#IRUXP-
JURXS�QO���,I�\RX�KDYH�D�UHTXHVW�IRU�LQIRUPDWLRQ�UHJDUGLQJ�IOLJKW�RSHUDWLRQV��\RX�FDQ�FRQWDFW�.LP�2OGH�%L�
MYDQN�7HO������������������������N�ROGHELMYDQN#DHF-VN\OLQH�FRP���)RU�SURMHFWV�DQG�DJHQFLHV��\RX�FDQ�
FRQWDFW�3DWULFN�GH�-RQJ��*URXQG�RSHUDWLRQV�PDQDJHU�7HO�������������������������7KLV�PRYH�PD\�KDYH�WKH�
HIIHFW�RI�UHGXFLQJ�WKH�VWDWXV�RI�$(&�DV�D�ILUVW�OLQH�VHQVRU�RSHUDWRU�DQG�UHSUHVHQWDWLYH� 
 
(DUO\�ODVW�PRQWK�+$,�DQQRXQFHG�WKH�SHUVRQV�LQ�UHFLSLHQW�RI�LWV�DQQXDO�DZDUGV��7KHVH�ZLOO�EH�SUHVHQWHG�DW�
WKH�6DOXWH�WR�([FHOOHQFH�$ZDUGV�OXQFKHRQ�GXULQJ�+$,�+HOL-([SR������KHOG�DW�WKH�$QDKHLP�&RQYHQWLRQ�
&HQWHU�LQ�$QDKHLP��&DOLIRUQLD�RQ�-DQXDU\�����7KH�JURXS�UHFLSLHQWV�DUH�OLVWHG�HOVHZKHUH�LQ�3$1��WKH�IROORZ�
LQJ�DUH�OLVWHG�DV�LQGLYLGXDO�ZLQQHUV��,PDJHV�YLD�+$,� 
 
-DVRQ�*O\QQ��D�SLORW�IRU�(UD�+HOLFRSWHUV�LQ�+RXPD��/RXLVLDQD��LV�WKH�UHFLSLHQW�RI�
WKH�DVVRFLDWLRQ¶V�3LORW�RI�WKH�<HDU�$ZDUG�� 
*O\QQ¶V�FDUHHU�LQFOXGHV�KDYLQJ�VHUYHG�DV�D�IOLJKW�LQVWUXFWRU�IRU�9RUWH[�+HOLFRSWHUV�
LQ�0LVVLVVLSSL��IROORZHG�E\�UROHV�DW�(UD�+HOLFRSWHUV���7KURXJK����\HDUV�DW�(UD��
*O\QQ�PRYHG�WKURXJK�WKH�UDQNV�RI�LQVWUXPHQW�IOLJKW�UDWHG�VHFRQG-LQ-FRPPDQG�WR�
YLVXDO�IOLJKW�UDWHG�FDSWDLQ�WR�,)5�FDSWDLQ��+LV�ZRUN�HWKLF��GHGLFDWLRQ�WR�DYLDWLRQ�VDIH�
W\��DQG�VWURQJ�GHVLUH�IRU�SRVLWLYH�LQGXVWU\�FKDQJH�LQHYLWDEO\�GUHZ�KLP�LQWR�D�PDQ�
DJHPHQW�UROH�DW�WKH�FRPSDQ\��+H�LV�FXUUHQWO\�GLUHFWRU�RI�RSHUDWLRQV�� 
 
7KH�([FHOOHQFH�LQ�+HOLFRSWHU�0DLQWHQDQFH�$ZDUG�JRHV�WR�&RUH\�%UHNNH��PDLQWHQDQFH�PDQDJHU�LQ�$I�
JKDQLVWDQ�IRU�&ROXPELD�+HOLFRSWHUV�� 
%UHNNH�EHJDQ�KLV�DYLDWLRQ�FDUHHU�LQ�0RQWDQD��ZKHUH�KH�REWDLQHG�KLV�$	3�OLFHQVH�LQ�WKH�ZLQWHU�RI�������
6XEVHTXHQWO\��KH�ZRUNHG�IRU�HLJKW�\HDUV�LQ�WKH�6RXWK�3DFLILF�RQ�D����-IRRW�WXQD�ERDW��ZKHUH�KH�ZDV�WKH�
RQO\�DLUFUDIW�PHFKDQLF�RQERDUG��PDLQWDLQLQJ�D�+XJKHV������ 
,Q�WKH�VSULQJ�RI�������%UHNNH�DFFHSWHG�D�MRE�ZLWK�&ROXPELD�+HOLFRSWHUV��$IWHU�RQO\�ILYH�GD\V�RQ�WKH�MRE��KH�
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GHSDUWHG�WR�ZRUN�LQ�$ODVND�DV�WKH�IRXUWK�PDQ�RQ�D�ORJJLQJ�FUHZ�ZRUNLQJ�RQ�D�&ROXP�
ELD�0RGHO����-,,�9HUWRO� 
,Q�������&ROXPELD�UHFHLYHG�D�FRQWUDFW�WR�VXSSRUW�2SHUDWLRQ�(QGXULQJ�)UHHGRP�LQ�
$IJKDQLVWDQ��GHOLYHULQJ�IRXU�9HUWRO����-,,V�DQG�D�����&KLQRRN��%UHNNH�KDG�VWDUWHG�
ZRUNLQJ�DV�VHQLRU�FUHZ�FKLHI�RQ�WKH�FRQWUDFW�EXW�ZDV�SURPRWHG�WR�$IJKDQLVWDQ�
PDLQWHQDQFH�VXSHUYLVRU�LQ������ 
7KH�QHZ�UROH�UHTXLUHG�KLP�WR�IRFXV�KHDYLO\�RQ�PDQDJLQJ�PDLQWHQDQFH�UHVRXUFHV�WR�
VXSSRUW�WKH����DLUFUDIW�XQGHUWDNLQJ�PLOLWDU\¶V�PLVVLRQV��,QVWHDG�RI�XVLQJ�WUDGLWLRQDO�
VPDOO�PDLQWHQDQFH�WHDPV�DVVLJQHG�WR�VSHFLILF�DLUFUDIW��%UHNNH�WUDQVLWLRQHG�WKH�WHDPV�
WR�VKLIW�ZRUN�UHVHPEOLQJ�WKDW�RI�DQ�DLUOLQH�WR�VXSSRUW�GDLO\�IOLJKW�RSHUDWLRQV�DQG�PDLQ�
WDLQ�DQ�RSHUDWLRQDO�UHDGLQHVV�UDWH�RI�DW�OHDVW������ 

 
.ULVQD�'HZL��FRPPHUFLDO�PDQDJHU�RI�37��6D\DS�*DUXGD�,QGDK��+HOL�6*,�DQG�$LU�
%DOL��LQ�%DOL��,QGRQHVLD��LV�WKH������UHFLSLHQW�RI�WKH�DVVRFLDWLRQ¶V�6DIHW\�$ZDUG��7KH�
DZDUG��VSRQVRUHG�E\�%/5�$HURVSDFH��DFNQRZOHGJHV�RXWVWDQGLQJ�FRQWULEXWLRQV�LQ�
WKH�SURPRWLRQ�RI�VDIHW\�DQG�VDIHW\�DZDUHQHVV�WKURXJKRXW�WKH�LQWHUQDWLRQDO�KHOLFRS�
WHU�FRPPXQLW\�� 
'HZL�LV�UHFHLYLQJ�WKH�6DIHW\�$ZDUG�LQ�UHFRJQLWLRQ�RI�KHU�SURPRWLRQ�RI�D�EXVLQHVV�
PRGHO�WKDW�SODFHV�VDIHW\�DERYH�DOO�RWKHU�EXVLQHVV�HOHPHQWV��LQFOXGLQJ�SURILW��+HU�
XQZDYHULQJ�DGYRFDF\�DQG�GHWHUPLQDWLRQ�WR�SULRULWL]H�VDIHW\�LQ�WKH�FRPSDQ\¶V�RSHU�
DWLRQV�KDV�DOVR�UHVXOWHG�LQ�LQFUHDVHG�EXVLQHVV�IRU�KHU�FRPSDQ\�GXULQJ�D�SHULRG�
ZKHQ�,QGRQHVLD¶V�KHOLFRSWHU�LQGXVWU\�KDV�H[SHULHQFHG�ORZ�RU�QHJDWLYH�JURZWK� 
,Q�DQ�DGPLQLVWUDWLYH�UROH�ZKHQ�+HOL�6*,¶V�UHRUJDQL]DWLRQ�EHJDQ��'HZL�ZDV�TXLFNO\�

SURPRWHG�WR�FRPPHUFLDO�PDQDJHU��WKH�VHFRQG-KLJKHVW�SRVLWLRQ�LQ�WKH�FRPSDQ\��$V�D�ZRPDQ�ZLWK�QR�DYLD�
WLRQ�EDFNJURXQG�LQ�DQ�LQGXVWU\�GRPLQDWHG�E\�H[SHULHQFHG�PHQ��'HZL�IRXQG�VKH�ERUH�QRW�RQO\�WKH�UHVSRQ�
VLELOLW\�RI�UHYLYLQJ�WKH�EXVLQHVV�EXW�DOVR�WKH�WDVN�RI�HDUQLQJ�KHU�FROOHDJXHV¶�UHVSHFW�� 

 
0DUN�2JGHQ��HGLWRU�RI�1HZ�=HDODQG�EDVHG+HOL2SV�PDJD]LQH��LV�WKH������ZLQQHU�RI�
WKH�DVVRFLDWLRQ¶V�6DOXWH�WR�([FHOOHQFH�/LJKWVSHHG�$YLDWLRQ�([FHOOHQFH�LQ�&RPPXQL�
FDWLRQV�$ZDUG��7KH�DZDUG�UHFRJQLVHV�WKH�LQGLYLGXDO�RU�RUJDQL]DWLRQ�DFKLHYLQJ�WKH�
PRVW�FUHDWLYH�DQG�GLVWLQFW�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�DERXW�WKH�KHOLFRSWHU�LQGXVWU\�� 
2JGHQ�KDV�EHHQ�HGLWRU�RI�WKH�+HOL2SV��FLYLO�KHOLFRSWHUV���+HOL2SV�)URQWOLQH��PLOLWDU\�
KHOLFRSWHUV���DQG�$LU�$WWDFN��DHULDO�ILUHILJKWLQJ��PDJD]LQHV�IRU�WKH�1HZ�=HDODQG–
EDVHG�.LD�.DKD�0HGLD�*URXS�IRU�WKH�SDVW����\HDUV��2JGHQ��ZKR�QHYHU�VKLHV�DZD\�
IURP�KLJKOLJKWLQJ�LVVXHV�WKDW�DIIHFW�WKH�JOREDO�URWRUFUDIW�LQGXVWU\��LV�NQRZQ�IRU�KLV�
KLJKO\�UHVSHFWHG��KDUG-KLWWLQJ�HGLWRULDOV��ZKLFK�SURYLGH�IRFXVHG�DQDO\VLV�RI�WKH�LQ�
GXVWU\�LQ�HDFK�LVVXH�RI�DOO�WKUHH�PDJD]LQHV� 
 
'ZD\QH�:LOOLDPV��D�UHWLUHG�FKLHI�SLORW�IRU�ERWK�%HOO�DQG�0'�+HOLFRSWHUV��LV�WKH������
UHFLSLHQW�RI�WKH�DVVRFLDWLRQ¶V�:�$��³'XE´�%OHVVLQJ�)OLJKW�,QVWUXFWRU�RI�WKH�<HDU�
$ZDUG��7KH�DZDUG��VSRQVRUHG�E\�+��5RVV�3HURW�DQG�WKH�3HURW�IDPLO\��UHFRJQLVHV�
VXSHUODWLYH�FRQWULEXWLRQV�E\�D�KHOLFRSWHU�IOLJKW�LQVWUXFWRU�LQ�XSKROGLQJ�KLJK�VWDQGDUGV�
RI�H[FHOOHQFH� 
:LOOLDPV�KDV�WKH�XQLTXH�GLVWLQFWLRQ�RI�KDYLQJ�UHFHLYHG�ILYH�VHSDUDWH�QRPLQDWLRQV�WKLV�
\HDU�IRU�WKH�)OLJKW�,QVWUXFWRU�DZDUG��ZLWK�HDFK�QRPLQDWLRQ�FRPLQJ�IURP�D�SUHYLRXV�
UHFLSLHQW�RI�WKH�DZDUG� 
:LOOLDPV�EHJDQ�KLV�IO\LQJ�FDUHHU�LQ�WKH�8�6��$UP\�LQ������DQG�KDYLQJ�VHUYHG�LQ�9L�
HWQDP�IURP������WR�������$IWHU�KLV�PLOLWDU\�VHUYLFH�KH�IOHZ�IRU�3HWUROHXP�+HOLFRS�
WHUV��,QF��LQ�WKH�*XOI�RI�0H[LFR� 
,Q�������KH�MRLQHG�%HOO�+HOLFRSWHU�,QWHUQDWLRQDO�DV�D�VWDQGDUGLVDWLRQ�DQG�LQVWUXFWRU�
SLORW�WUDLQLQJ�,UDQLDQ�$UP\�SLORWV��+H�EHFDPH�WKH�FKLHI�SLORW�IRU�WKH�IOLJKW�SURJUDPPH�

LQ�,UDQ�XQWLO������ 
8SRQ�UHWXUQLQJ�WR�WKH�86�KH�VHUYHG�DV�D�WHVW�SLORW�ZLWK�%HOO��PRYHG�RQ�WR�WKH�([SHULPHQWDO�7HVW�3LORW�GLYL�
VLRQ�DQG�URVH�WR�EHFRPH�WKH�FKLHI�SLORW�XQWLO�KH�UHWLUHG�IURP�%HOO�LQ������ 
,Q������KH�DFFHSWHG�WKH�FKLHI�SLORW¶V�SRVLWLRQ�DW�0'�+HOLFRSWHUV��,QF��LQ�$UL]RQD��ZKHUH��XQWLO�������KH�GL�
UHFWHG�WKH�SURGXFWLRQ�DQG�GHOLYHU\�RI�KHOLFRSWHUV�DV�ZHOO�DV�SLORW�WUDLQLQJ� 
0RVW�UHFHQWO\�KH�KDV�VHUYHG�DV�WKH�FKLHI�SLORW�ZLWK�$HURG\QDPLFV�LQ�WKH�FRPSDQ\¶V�QLJKW�YLVLRQ�JRJJOHV�
�19*��SURJUDPPH��DFWLQJ�DV�WKH�FHUWLILFDWLRQ�SLORW�DQG�19*�LQVWUXFWRU��+H�KDV�QRZ�DFFUXHG�QHDUO\��������
DFFLGHQW-IUHH�IOLJKW�KRXUV�RYHU�KLV�FDUHHU��ZLWK�������RI�WKHP�DV�LQVWUXFWRU��,Q�������WKH�)$$�SUHVHQWHG�KLP�
ZLWK�LWV�SUHVWLJLRXV�:ULJKW�%URWKHUV�0DVWHU�3LORW�DZDUG��UHFRJQL]LQJ�KLV�PRUH�WKDQ����\HDUV�RI�IOLJKW� 
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*DU\�:LOWURXW�LV�WKH������UHFLSLHQW�RI�WKH�6DOXWH�WR�([FHOOHQFH�/LIHWLPH�$FKLHYH�
PHQW�$ZDUG��7KLV�DZDUG��SUHVHQWHG�E\�%HOO��VDOXWHV�H[FHOOHQFH�LQ�PDQDJHPHQW�DQG�
OHDGHUVKLS�DQG�LV�JLYHQ�WR�DQ�LQGLYLGXDO�IRU�ORQJ�DQG�VLJQLILFDQW�VHUYLFH�WR�WKH�LQWHU�
QDWLRQDO�KHOLFRSWHU�FRPPXQLW\�  
:LOWURXW�KDV�IORZQ�KHOLFRSWHUV�DURXQG�WKH�ZRUOG�GXULQJ�D���-SOXV�\HDU�FDUHHU�LQ�DYL�
DWLRQ��+H�ILUVW�IOHZ�IRU�WKH�8�6��$UP\��WUDQVSRUWLQJ�WURRSV�LQ�DQG�RXW�RI�EDWWOH�LQ�9L�
HWQDP�LQ������WR�����$IWHUZDUG��KH�VHUYHG�DV�D�IOLJKW�LQVWUXFWRU�DW�)RUW�5XFNHU��$OD�
EDPD� 
$IWHU�OHDYLQJ�WKH�DUP\�LQ������ZLWK�������DFFLGHQW-IUHH�KRXUV��KH�PRYHG�WR�$ODVND�
DQG�EHJDQ�IO\LQJ�ILUHILJKWLQJ��SLSHOLQH�DQG�SRZHUOLQH�FRQVWUXFWLRQ�PLVVLRQV�ZKLOVW�

DOVR�FRQGXFWLQJ�VHDUFK-DQG-UHVFXH�PLVVLRQV��DLUFUDIW�DFFLGHQW�LQYHVWLJDWLRQV�DQG�VHLVPRJUDSKLF�ZRUN� 
,Q�������:LOWURXW�EHFDPH�FKLHI�SLORW�IRU�6DOPRQ�5LYHU�+HOLFRSWHUV�LQ�5LJJLQV��,GDKR��ZKHUH�KH�ZRUNHG����
\HDUV�EHIRUH�UHFHQWO\�UHWLULQJ��'XULQJ�KLV�FDUHHU�ZLWK�PDQ\�GLIIHUHQW�FRPSDQLHV��KH�IOHZ�PRUH�WKDQ��������
IOLJKW�KRXUV�LQ�KHOLFRSWHUV��PRUH�WKDQ��������RI�WKHP�ZKLOH�FRQGXFWLQJ�ORQJOLQH��H[WHUQDO-ORDG�PLVVLRQV� 
 
/DVWO\�DQG�SUREDEO\�WKH�PRVW�GLIILFXOW�WR�HGLW�LV�QHZV�WKDW�+$,�KDV�DQQRXQFHG�WKDW�WKH�HGLWRU��%U\Q�(OOLRWW��
LV�WKH������UHFLSLHQW�RI�WKH�DVVRFLDWLRQ¶V�6DOXWH�WR�([FHOOHQFH�/DZ�(QIRUFHPHQW�$ZDUG��7KH�DZDUG��VSRQ�
VRUHG�E\�0'�+HOLFRSWHUV��UHFRJQLVHV�DQ�LQGLYLGXDO�RU�RUJDQLVDWLRQ�WKDW�KDV�FRQWULEXWHG�WR�WKH�SURPRWLRQ�
DQG�DGYDQFHPHQW�RI�KHOLFRSWHUV�LQ�VXSSRUW�RI�ODZ�HQIRUFHPHQW�DFWLYLWLHV�� 
$IWHU�WKLUW\�\HDUV�DV�D�SROLFH�RIILFHU�IRU�WKH�/RQGRQ�0HWURSROLWDQ�3ROLFH�LQ������3ROLFH�$YLDWLRQ�5HVHDUFK�
ZDV�HVWDEOLVKHG�DQG�3ROLFH�$YLDWLRQ�1HZV�FUHDWHG�RXW�RI�VRPH�\HDUV�KLVWRULFDO�UHVHDUFK��7KH�VXEVHTXHQW�
WZR�GHFDGH�MRXUQH\�VDZ�WKH�JURZWK�RI�WKH�PDJD]LQH�DQG�WKH�FUHDWLRQ�RI�WKH�LQGHSHQGHQW�3ROLFH�$YLDWLRQ�
&RQIHUHQFH��3$Y&RQ�(XURSH��� 
+HUH�,�ZLOO�GLJUHVV�IURP�WKH�OHQJWK\�RIILFLDO�FLWDWLRQ�IRU�,�KRSH�WKH�UHDGHU�ZLOO�DOUHDG\�NQRZ�ZKDW�WKH�PDJD�
]LQH�PHDQV�WR�WKHP� 
3$Y&RQ�RULJLQDWHG�LQ�������ZKHQ�WKH�HGLWRU�ZDV�LQYLWHG�WR�DVVLVW�LQ�VHWWLQJ�XS�D�VHULHV�RI�SROLFH�DYLDWLRQ�
FRQIHUHQFHV�IRU�SXEOLVKHU�DQG�FRQIHUHQFH�RUJDQLVHU�$OH[DQGHU�6KHSKDUG��$IWHU�WKUHH�VXFFHVVIXO�VKRZV��
FLUFXPVWDQFHV�OHG�WR�WKH�FUHDWLRQ�RI�WKH�LQGHSHQGHQWO\�RUJDQLVHG�3$Y&RQ�LQ�������7KH�UHVW�WKH\�VD\�LV�
KLVWRU\�� 
7KH�SULPDU\�JRDO�RI�P\�ZRUN�LV�IDFLOLWDWLQJ�WKH�VKDULQJ�RI�LGHDV�DQG�UHVRXUFHV��DQ�HQGHDYRXU�ZKRVH�LPSDFW�
RQ�KHOLFRSWHU�VDIHW\�KDV�EHHQ�VLJQLILFDQW��$V�D�GLUHFW�UHVXOW�RI�WKH�ZRUN��QRWDEOH�SURJUHVV�LQ�KHOLFRSWHU�
VDIHW\�KDV�EHHQ�PDGH�LQ�VXFK�SODFHV�DV�$XVWUDOLD��$IULFD�DQG�(XURSH�� 
3HUVRQDOLWLHV�DVLGH��DQG�LW�PXVW�EH�VWDWHG�WKDW�3$Y&RQ�LV�VLPSO\�EULQJLQJ�WRJHWKHU�PDQ\�NQRZOHGJHDEOH�
DQG�SHUVRQDEOH�LQGLYLGXDOV�LQ�RQH�SODFH�LQ�(XURSH�RQ�DQ�DQQXDO�EDVLV��,W�LV�WKH�DWWHQGHHV�WKDW�SURGXFH�WKH�
SRVLWLYH�RXWFRPH��,�WHQG�WR�DJUHH�ZLWK�WKH�+$,�FLWDWLRQ�WKDW�SXEOLF�VDIHW\�DYLDWLRQ�DFURVV�WKH�JOREH�LV�VDIHU�
WKDQNV�WR�WKH�UHVHDUFK��PHGLD��DQG�HYHQWV�WKDW�3ROLFH�$YLDWLRQ�5HVHDUFK�SURYLGHV��2QH�SDUWLFXODUO\�LP�
SRUWDQW�HOHPHQW�RI�3$Y&RQ�LV�WKDW�DV�D�MRXUQDOLVW�LW�LV�D�VWULFW�WUDGLWLRQ�WKDW�WKH�HGLWRU�QHYHU�VSHDNV�EH\RQG�
D�EULHI�LQWURGXFWRU\�ZHOFRPH� 
 
$OO�RI�WKHVH�DZDUGV�ZLOO�EH�SUHVHQWHG�DW�WKH�6DOXWH�WR�([FHOOHQFH�$ZDUGV�OXQFKHRQ�GXULQJ�+$,�+(/,-(;32�
�������KHOLH[SR�URWRU�RUJ� 
 

029(�$/21*�7+(5( 
/LIH�LV�DERXW�SHUFHQWDJHV��LQ�WKH�UHDO�ZRUOG��ZH�DUH�WROG��WKH�
ZLOO�RI�WKH�SHRSOH�ZLOO�SUHYDLO��:HOO��WKDQNV�WR�%UH[LW��ZH�NQRZ�
WKDW�LV�QRW�WUXH��$�VPDOO�PDMRULW\�RI�WKH�SHRSOH�ZDQWHG�RXW�RI�
WKH�(XURSHDQ�8QLRQ�ZDQWHG�RXW�DQG�VWLOO�VWUXJJOH�WR�UHDOLVH�
WKHLU�DVSLUDWLRQV�� 
2YHU�LQ�QRUWKHUQ�6SDLQ�D�VLPLODU�VLWXDWLRQ�SUHYDLOV��DQ�DSSDU�
HQW�PDMRULW\�RI�WKH�SHRSOH�ZDQWHG�VHOI�JRYHUQPHQW�IRU�WKHLU�
UHJLRQ�DQG�KHOG�HOHFWLRQV�EDVHG�RQ�WKHLU�ZLVKHV�DQG�WKHLU�
OHDGHUV�DUH�FXUUHQWO\�EDQJHG�XS�IRU�LQVXUUHFWLRQ��6R�ZH�NQRZ�
IRU�D�IDFW�WKDW�WKH�ZLOO�RI�WKH�SHRSOH�ZLOO�QRW�SUHYDLO� 
2U�GR�ZH" 
,Q�GLUHFW�FRQWUDVW�LW�VHHPV�WKDW�D�WLQ\�PLQRULW\�RI�WKH�SHRSOH�–�
MXVW������-�KDYH�WXUQHG�VHQVH�RQ�LWV�KHDG�DQG�PRYHG�QR�OHVV�
DQ�RUJDQLVDWLRQ�WKDQ�WKH�5R\DO�$LU�)RUFH�WR�PHHWLQJ�WKHLU�
QHHGV�� 
5$)�DLUFUHZ�ZKR�DUH�YHJDQ�FRXOG�VRRQ�FDUU\�RXW�WKHLU�GXWLHV�
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ZLWK�D�FOHDU�FRQVFLHQFH�–�NQRZLQJ�WKHLU�XQLIRUPV�DUH�IUHH�RI�OHDWKHU�RU�ZRRO��:H�DUH�WDONLQJ�DERXW�RQH�SHU�
VRQ�DW�WKH�PRPHQW�EXW�LQ�DOO�WKHUH�PD\�EH�D�IHZ�GR]HQ� 
7RS�EUDVV�KDYH�EHHQ�RUGHUHG�WR�DPHQG�PLOLWDU\�SROLF\�RQ�GUHVV�DIWHU�D�ODQGPDUN�UHTXHVW�IURP�D�KHOLFRSWHU�
WHFKQLFLDQ�ZKR�REMHFWHG�WR�OHDWKHU�VDIHW\�ERRWV� 
)ROORZLQJ�WKH�WHVW�FDVH��DQ\�5$)�SHUVRQQHO�ZKR�UHIXVH�VWDQGDUG�VHUYLFH�LVVXH�FORWKLQJ�ZLOO�EH�SURYLGHG�ZLWK�
YHJDQ�ERRWV��VKRHV��EHUHWV��WURXVHUV��MXPSHUV�DQG�VRFNV�ZKHUH�SRVVLEOH��7KH�$UP\�DQG�5R\DO�1DY\�FRXOG�
EH�IRUFHG�WR�IROORZ�VXLW� 
$QG�RI�FRXUVH�LI�WKRVH�QRQ-DQLPDO�VXEVWLWXWHV�IRU�WKH�WULHG�DQG�WHVWHG�FORWKLQJ�IRU�WKH�PDMRULW\�ZLOO�QHHG�WR�
PHHW�DOO�WKH�VDPH�VDIHW\�VWDQGDUGV��:RH�EHWLGH�WKH�8.�PLOLWDU\�LI�VRPH�SODVWLF�UHSODFHPHQW�IRU�D�SDLU�RI�
VDIHW\�ERRWV�WXUQ�RXW�WR�EH�PHOW�RQ�WKH�IRRW� 
 
,�EHW�\RX�GR�KDYH�RQH�RI�WKHVH�LQ�\RXU�ORFDO�
SROLFH�VHW�XS«���%XW�RXU�KRVWV�IRU�WKH������
3$Y&RQ�KDYH�WKHP� 
7KH�*HUPDQ� )HGHUDO� 3ROLFH�� WKH� %XQGHVSR�
OL]HL�� QRZ� KDYH� WKUHH�� )*6� 3RWVGDP� %3� ���
ZDV� FRPPLVVLRQHG� RQ� 'HFHPEHU� ���� ������
IROORZHG� E\� WKH� VHFRQG� VKLS� )*6� %DPEHUJ�
�%3� ���� RQ�6HSWHPEHU� ���� ������ 7KLV� LV� WKH�
YHVVHO�RI� WKLV�FODVV�EHLQJ�EXLOW�E\�*HUPDQ\¶V�
)DVVPHU�&RPSDQ\�XQGHU�D�FRQWUDFW�IURP�ODWH�
����� 
7KH�%3����%DG�'�EHQ��FDUU\LQJ�D�FUHZ�RI�����
KDG� WZR���9���)�����N:�����USP�PDLQ�HQ�
JLQHV�� ,W�KDV� WZR�&DWHUSLOODU�JHQVHWV�DQG� WZR�
3LHQLQJ�&33�SURSHOOHUV�ZLWK������P�GLDPHWHU�
EODGHV��3RWVGDP�DOVR�KDV�XQLGHQWLILHG�VFUXE�
EHU�WHFKQRORJ\�DQG�WZR�WUDQVYHUVH�WKUXVWHUV� 
7KH�239V�IHDWXUH�D�IOLJKW�GHFN�WKDW�DFFRPPRGDWHV�WKH�6XSHU�3XPD�PHGLXP�KHOLFRSWHU�DQG�KDV�HQRXJK�VWRU�
DJH�VSDFH�IRU�ILYH�PLVVLRQ�FRQWDLQHUV��7KH\�FDQ�DOVR�ODXQFK�DQG�UHFRYHU�WZR�LQWHUFHSWRU�ERDWV� ,W�KDV�D�OHQJWK�
RI������P�DQG�D�ZLGWK�RI������P� 
7KH�PDLQ�DUPDPHQW�RI�WKH�3RWVGDP-FODVV�239�FRQVLVWV�RI�RQH�%RIRUV����0N��IURP�WKH�&RPSDQ\�%$(�6\V�
WHPV��7KH�JXQ� LV�PRXQWHG�DW� WKH� IURQW�GHFN��7KH�%RIRUV����0N�� LV�D�YHUVDWLOH�QDYDO�JXQ�ZLWK� ILUHSRZHU�DQG�
UDQJH� WKDW�H[FHHGV�H[SHFWDWLRQV�ZKHQ�FRPSDUHG�ZLWK�VLPLODU��PHGLXP�FDOLEUH�QDYDO�JXQ�V\VWHPV��7KH�%$(�
6\VWHPV�FRQWUDFW�DOVR�LQFOXGHG�DFFRPSDQ\LQJ�ILUH�FRQWURO�V\VWHPV�DV�ZHOO�DV�V\VWHPV�LQWHJUDWLRQ�VXSSRUW� 
 

(9(17�5(32576 
2FFDVLRQDOO\�WKH�GLDU\�JHWV�D�ELW�FURZGHG�DQG�LW�EHFRPHV�GLIILFXOW�WR�JR�ZKHUH�\RX�PLJKW�OLNH��(YHQWV�DUH�HLWKHU�RYHU�
ODSSLQJ�RU�VR�FORVH�WKDW�IO\LQJ�EHWZHHQ�WKHP�EHFRPHV�HLWKHU�XQZLVH�RU�LPSRVVLEOH��,Q�WKH�SDVW�WKHUH�KDYH�EHHQ�QHDU�
PLVVHV�ZLWK�ERWK�WKH�86�EDVHG�+HOL-([SR�DQG�WKH�6LQJDSRUH�$LU�6KRZ�DQG�WKH�86�EDVHG�$/($�>QRZ�$36&21@�DQG�
WKH�8.�)DUQERURXJK�$LU�6KRZ� 
,Q������$36&21�LV�LQ�+RXVWRQ��7H[DV�DQG�LW�VWDUWV�RQ�WKH�VDPH�GD\�LQ�-XO\�DV�WKH�VOLJKWO\�FXUWDLOHG�)DUQERURXJK�
HYHQW��%RWK�UXQ���-���-XO\��'HFLVLRQV�ZLOO�KDYH�WR�EH�PDGH� 
 
0DQ\�RI�\RX�PD\�KDYH�DOUHDG\�UHDG�WKH�6SHFLDO�5HSRUW�SXEOLVKHG�ODVW�PRQWK�E\�3$1�RQ�WKH�UHYDPSHG�+HOLWHFK�DQG�
WKH�&RPPHUFLDO�8$9�6KRZ��7KH�GRFXPHQW�LV�RQ�WKH�ZHE�VLWH��3OHDVH�QRWH�WKDW�,�JRW�FRQIXVHG�RQ�D�FRXSOH�RI�RFFD�
VLRQV�ZKHWKHU�WKH�)DUQERURXJK�HYHQW�ZDV�FDOOHG�9HUWLFDO�/LIW�RU�9HUWLFDO�)OLJKW� 

�)DVVPHU 

http://www.rotortech.com.au
http://www.helicopterlinks.com


3ROLFH�$YLDWLRQ�1HZV���� 'HFHPEHU����� �� 

 

$QRWKHU�LPSRUWDQW�8.�FRQIHUHQFH�DQG�H[KLELWLRQ�ODVW�PRQWK�ZDV�WKH�$VVRFLDWLRQ�RI�$LU�$PEXODQFHV��$$$��1DWLRQDO�
&RQIHUHQFH�RQ�1RYHPEHU����DW�WKH�&KHOVHD�+DUERXU�+RWHO��/RQGRQ� 
7KH�HYHQW�LV�D�PDLQO\�PHGLFDO�FRQIHUHQFH�EDFNHG�XS�E\�D�VLJQLILFDQW�µWDEOH�WRS¶�H[KLELWLRQ�RI�YHQGRUV�ZKR�SURYLGH�
PXFK�RI�WKH�LQFRPH�IRU�WKH�HYHQW��7KHLU�SUHVHQFH�LV�PDLQO\�VXSSRUWLYH��WKH\�GR�QRW�KDYH�D�KLJK�H[SHFWDWLRQ�RI�PHHW�
LQJ�SXUFKDVHUV��HQJLQHHUV�DQG�SLORWV�DW�DQ�HYHQW�VXFK�DV�WKLV� 
2UJDQLVHG�E\�WKH�$$$�DV�D�FRPPHUFLDO�HYHQW�LW�LV�D�JDWKHULQJ�RI�PDQ\�WR�ODXGH�D�IHZ��7KH\��FKDULW\��RSHUDWLRQDO�DQG�
FOLQLFDO�VSHDNHUV��FRPH�WRJHWKHU�WR�WDON�RQ�FRQWHPSRUDU\�WRSLFV�ZLWKLQ�WKH�DLU�DPEXODQFH�DQG�DPEXODQFH�VHUYLFH�VHF�
WRUV� 
/LNH�WKH�IUHH�FRQIHUHQFHV�KHOG�E\�LQGLYLGXDO�+(06�FKDULWLHV�WKLV�HYHQW�LV�IRFXVVHG�RQ�DQ�DXGLHQFH�RI�GRFWRUV�DQG�
PHGLFDO�SUDFWLWLRQHUV�LQ�WDONLQJ�DERXW�WKH�FRUH�EXVLQHVV�RI�8.�DLU�DPEXODQFHV�–�JHWWLQJ�WKH�GRFWRU�WR�WKH�SDWLHQW�DQG�
VDYLQJ�OLIH�XVLQJ�PHGLFDO�ZL]DUGU\��,W�LV�HPHUJHQF\�PHGLFLQH�LQ�GHPDQGLQJ��UHPRWH�HQYLURQPHQWV�ZLWK�OLPLWHG�UH�
VRXUFHV�� 
7KH�SURJUDPPH�LQHYLWDEO\�LQFOXGHG�HOHPHQWV�RQ�IXQGUDLVLQJ�DQG�PDQDJHPHQW�DV�ZHOO�DV�PHHWLQJ�WKH�RIWHQ-H[DFWLQJ�
VWDQGDUGV�RI�WKH�&DUH�4XDOLW\�&RPPLVVLRQ��7KHVH�PHHWLQJV�WHQG�WR�DWWUDFW�WKH�DWWHQGDQFH�RI�WKH�PRVW�KLJKO\�UHPX�
QHUDWHG�VWDII�PHPEHUV�RI�WKH�FKDULWLHV�UDWKHU�WKDQ�WKH�FRDO�IDFH�ZRUNHUV�� 
7KLV�\HDU�DQ�RIW�UHSHDWHG�WKHPH�LV�PHQWDO�KHDOWK�ZLWK�D�IHZ�DVSHFWV�RI�WKLV�µLQ¶�VXEMHFW�EHLQJ�DGGUHVVHG�LQ�WKH�GD\�
FRQIHUHQFH��7KH�OLQN�ZLWK�GD\-WR-GD\�+(06�ZRUN�PLJKW�EH�D�OLWWOH�WHQXRXV�WKRXJK� 
7KHUH�DUH�KHDG\��DQG�HTXDOO\�µVXSHU¶�VXEMHFWV�RQ�6RFLDO�&KDQJH�DQG�µ'LVDVWHU�0DQDJHPHQW¶�IURP�2[IDP�>ZHOO�WKH\�
PLJKW�NQRZ��WKH\�KDYH�KDG�WR�GHDO�ZLWK�WKHLU�RZQ�LQ-KRXVH�GLVDVWHUV@��7KDW�2[IDP�WKUHDG�DLPV�WR�PHHW�D�GHVLUH�HQ�
VXULQJ�WKDW�HYHU\�VXSSRUWHU�NQRZV�WKH�LPSDFW�RI�WKHLU�GRQDWLRQ�–�DOO�ZLWK�D�EDFNJURXQG�IRFXV�RQ�ILQDQFLDO�DQG�VDIH�
JXDUGLQJ�VWDQGDUGV�� 
:KDW�LV�FOHDU�LV�WKDW�WKHUH�DUH�DSSDUHQWO\�QR�EUHDG�DQG�EXWWHU�VXEMHFWV�DLPHG�DW�WKH�IXQGUDLVLQJ�YROXQWHHUV��WKH�SLORWV�
RU�WKH�HQJLQHHUV��,W�ZRXOG�EH�GLIILFXOW�WR�VHH�KRZ�VXFK�PHUH�PRUWDOV�ZRXOG�ILQDQFH�DWWHQGDQFH�DW�VXFK�D�KHDG\�HYHQW�
-�XQOHVV�RI�FRXUVH�WKH\�ZHUH�XS�IRU�FRQVLGHUDWLRQ�DV�SLORW�HQJLQHHU�XQSDLG�IXQGUDLVHU�RI�WKH�\HDU��7KHUH�LV�PRUH�WKDQ�
D�KLQW�RI�HOLWLVP�LQ�WKLV�HYHQW�DQG�SHUKDSV�VRPH�IHHO�WKDW�KROGLQJ�LW�LQ�VRPH�FUXPP\�EXW�HDVLO\�DFFHVVLEOH�KRWHO�RXW�
VLGH�/RQGRQ�LV�EHQHDWK�WKHP� 
+RZ�DOO�WKLV�FRPHV�WRJHWKHU�LV�VWHHSHG�LQ�P\VWHU\�WKRXJK�DQG�DGGV�D�GLIIHUHQW�DVSHFW�RQ�HQVXULQJ�WKDW�HYHU\�VXSSRUW�
HU�NQRZV�WKH�LPSDFW�RI�WKHLU�GRQDWLRQ��7KH�FRQIHUHQFH�LV�RSHQ�WR�DOO�PHPEHUV�DQG�QRQ-PHPEHUV�–�DW�D�SULFH��7KH�$LU�
$PEXODQFH�$ZDUGV�RI�([FHOOHQFH�DQG�*DOD�'LQQHU�WKDW�IROORZHG�WKDW�HYHQLQJ�LV�DOVR�RSHQ�WR�WKRVH�ZKR�SD\�� 
,W�PD\�QRW�EH�7KH�5LW]�EXW�WKH�YHQXH�IRU�WKH�&RQIHUHQFH�DQG�$ZDUGV�LV�QR�WKLUG�UDWH�KRWHO�LQ�WKH�PLGGOH�RI�QRZKHUH�–�
KRZ�PDQ\�WLPHV�FDQ�WKH�$$$�FDOO�LW�SUHVWLJLRXV"�+RZ�PDQ\�RI�WKRVH�DWWHQGLQJ�FDQ�HYHQ�DIIRUG�WR�JHW�WKHUH�LV�DOVR�
JORVVHG�RYHU�–�ZRXOG�EH�FRQIHUHQFH�DWWHQGHHV�DUH�IDFHG�ZLWK�FKDUJHV�UDQJLQJ�IURP������WR������ZLWK�WKH�DGGHG�
FRVW�RI�WKH�EODFN�WLH�PHDO�DGGLQJ�DW�OHDVW�����WR�WKDW��7KH\�DUH�PRGHVW�UDWHV�IRU�D�SD\�HYHQW�EXW�ZKHUH�GRHV�WKH�PRQ�

http://www.closeprotectionsummit.com
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H\�FRPH�IURP" 
7R�WKDW�\RX�QHHG�WR�DGG�WKH�RYHUQLJKW�DFFRPPRGDWLRQ�DQG�WUDYHO��$Q\RQH�VWD\LQJ�IRU�WKH�FRQIHUHQFH�DQG�WKH�*DOD�
'LQQHU�QHHGV�WR�EH�ZHOO�KHHOHG�>RU�ZHOO�VSRQVRUHG@�DV�WKH�URRPV��DOWKRXJK�UHDVRQDEOH�DW������SS�D�QLJKW�UHTXLUH�
GRXEOH�SD\PHQW�IRU�VLQJOH�RFFXSDQF\��VR�WKH�RQ-VLWH�SULFH�KRYHUV�DURXQG������D�QLJKW�IRU�WZR�QLJKWV��7KHUH�DUH�
FKHDSHU�KRWHOV�QRW�WRR�IDU�DZD\�EXW�HYHQ�WKH�KXPEOHU�,ELV�FKDUJHV������D�QLJKW��EUHDNIDVW�LV�SUREDEO\�D�VLJQLILFDQW�
H[WUD�DQG�VR�DUH�WKH�WD[L�FDEV�� 
6RPH�DWWHQGHHV�ZLOO�EH�DEOH�DQG�ZLOOLQJ�WR�IRUN�RXW�WKH�PLQLPXP�RI������WZR�QLJKWV�LQ�WKH�,ELV�UHTXLUHV�EXW�VRPH��DQG�
WKH\�ZLOO�EH�WKH�VSHDNHUV��WKH�DZDUG�ZLQQHUV��WKHLU�IULHQGV�DQG�RWKHUV��ORRN�OLNH�FRVWLQJ�VRPHRQH�DW�OHDVW�GRXEOH�WKDW�
ZLWKRXW�WUDYHO�FRVWV���$V�WKLV�LV�FOHDUO\�FKDULW\�PRQH\�DQ\�GHVLUH�IRU�µHQVXULQJ�WKDW�HYHU\�VXSSRUWHU�NQRZV�WKH�LPSDFW�
RI�WKHLU�GRQDWLRQ¶�LV�FRXUWLQJ�FULWLFLVP�� 
,�DVVXPH�WKDW�WKH�LQGLYLGXDO�FKDULW\�SD\V�DOO�IRU�WKHLU�H[HFXWLYH�WHDP�DQG�WKHLU�QRPLQDWHG�SUL]H�ZLQQHUV��VRPHKRZ�WKH�
$$$�SD\�IRU�WKH�VSHDNHUV��6RPHRQH�LV�SD\LQJ�WUDYHO��KRWHO�DQG�HQWU\�IHHV�DQG�QRW�PDQ\�ZLOO�EH�UDLGLQJ�WKHLU�SHUVRQDO�
EDQN�DFFRXQWV��,�ZRXOG�EH�VXUSULVHG�LI�PRVW�DWWHQGLQJ�FKDULWLHV�DUH�QRW�DOORWWLQJ�VHYHUDO�WKRXVDQGV�RI�SRXQGV�WR�WKH�
RYHUDOO�GD\�WULS� 
6R��LQ�ILQDQFLDO�WHUPV��WKH�HYHQW�LV�QRW�SHUIHFW�EXW�LW�LV�D�QLFKH�HYHQW�ZLWK�VLJQLILFDQW�VXSSRUW�–�WKRVH�WZR�GR]HQ�
µVSRQVRUV¶�LQFOXGLQJ��$LUEXV��%HOO��%0:��&DSLWDO�$LU�$PEXODQFH��)(&�+HOLSRUWV��*DPD��*HQWH[��/HRQDUGR��3KLOOLSV��
6DIUDQ��6$6��6ORDQH�DQG�=ROO�LQFOXGH�WKH�QDPHV�PLVVLQJ�IURP�WKH�UHFHQW�9HUWLFDO�/LIW�HYHQW�DW�)DUQERURXJK�� 
<RX�RQO\�KDYH�WR�FRQWUDVW�WKDW�HYHQW�ZLWK�WKH�QHJDWLYLW\�FXUUHQWO\�VXUURXQGLQJ�WKH�IRUPHU�+HOLWHFK�WR�GUDZ�\RXU�RZQ�
FRQFOXVLRQV� 
 
7KH�HYHQLQJ�HYHQW�ZDV�JOLWWHULQJ�PHDO�IROORZHG�E\�WKH�1DWLRQDO�$LU�$PEXODQFH�$ZDUGV�RI�([FHO�
OHQFH�SUHVHQWDWLRQ�RI�DZDUGV�–�WKH�$$$�ZHEVLWH�ZLOO�KDYH�D�IXOO�OLVW�–�EXW�VXIILFH�WR�QRWH�WKDW�WKH�
UHFHQWO\�IHDWXUHG�+D\QHV�+(06�ERRN�WRRN�DQ�DZDUG� 
 
'RUVHW�DQG�6RPHUVHW�$LU�$PEXODQFH�FDPH�RXW�ZLQQHUV�LQ�WZR�FDWHJRULHV�WKLV�\HDU��7KH�FKDULW\�
ZDV�VKRUWOLVWHG�DV�D�ILQDOLVW�LQ�WKUHH�FDWHJRULHV��2XWVWDQGLQJ�<RXQJ�3HUVRQ�RI�WKH�<HDU��$LU�$P�
EXODQFH�&DPSDLJQ�RI�WKH�<HDU�DQG�WKH�$LU�$PEXODQFH�6SHFLDO�,QFLGHQW�$ZDUG� 
7KH\�WRRN�WKH�DZDUG�IRU�&DPSDLJQ�RI�WKH�<HDU�-�+D\QHV�$LU�$PEXODQFH�0DQXDO�FXUUHQWO\�RQ�VDOH�
DQG�LV�SURYLQJ�D�ELJ�VXFFHVV��7KLV�ERRN�ZDV�D�MRLQW�SURMHFW�EHWZHHQ�+D\QHV�3XEOLVKLQJ�DQG�'RU�
VHW�DQG�6RPHUVHW�$LU�$PEXODQFH��,W�ZDV�ZULWWHQ�E\�&ODLUH�5RELQVRQ�ZLWK�H[WHQVLYH�WLPH��LQSXW�
DQG�WKH�IXOO�FR-RSHUDWLRQ�RI�WKH�&KDULW\�� 
+D\QHV¶�LQLWLDO�WKRXJKWV�ZHUH�WKDW�WKH�ERRN�VKRXOG�VROHO\�EH�
DERXW�'RUVHW�DQG�6RPHUVHW�$LU�$PEXODQFH�EXW�WKH�HQG�SURGXFW�
LQFOXGHG�D�GHWDLOHG�LQVLJKW�LQWR�WKH�ZRUN�RI�DLU�DPEXODQFHV�
DFURVV�WKH�8.�� 
+D\QHV�3XEOLVKLQJ�DUH�GRQDWLQJ���S�IURP�HYHU\�FRS\�VROG�WR�$LU�
$PEXODQFHV�8.�LQ�VXSSRUW�RI�DOO����DLU�DPEXODQFH�FKDULWLHV�
DFURVV�WKH�8.�� 
 
 
 
 
&DPSDLJQ�RI�WKH�<HDU�–�/HIW�WR�ULJKW��$ZDUG�6SRQVRU�*HG�
-RQHV��&(2�RI�/RWWHU\�)XQGUDLVLQJ�6HUYLFHV���7UDF\�%DUWUDP�
�'6$$�&RPPXQLFDWLRQV�0DQDJHU���%LOO�6LYHZULJKW��'6$$�
&(2���&KDUORWWH�+DZNLQV��$ZDUGV�KRVW�VWDU�RI�*RRG�0RUQLQJ�
%ULWDLQ��� 

7KHUH�DUH�WZR�SXEOLFDWLRQV�KRW�RQ�WKH�KHHOV�RI�3ROLFH�$YLDWLRQ�1HZV��%RWK�IROORZ�WKH�SDWK�
RI�3$1�LQ�EHLQJ�DYDLODEOH�RQ-OLQH�EXW�WKH\�DOVR�RIIHU�PRUH�KDUG�FRSLHV�DQG�DUH�HIIHFWLYHO\�
OHVV�IUHH�LQ�WKDW�WKH\�RIIHU�IUHH�FRSLHV�EXW�JHQHUDOO\�FKDUJH��/RQJ�VWDQGLQJ�2QWDULR��&DQ�
DGD�EDVHG�PDJD]LQH�9HUWLFDO�����KDV�QRZ�EHHQ�UHEUDQGHG�9HUWLFDO�9DORU��DQG�DSSDUHQW�
O\�ZLOO�EH�RIIHULQJ�D�VLPLODU�PL[�RI�ODZ�HQIRUFHPHQW��VWRULHV�WR�WKH�HDUOLHU�WLWOH�� 
 
:KROO\�QHZ�FRPHV�$LU�6XSSRUW�IURP�WKH�$XFNODQG��1HZ�=HDODQG�EDVHG�+HOL2SV�WHDP��
7KH�SXEOLVKHUV�RI�WKHLU�QHZHVW�SXEOLFDWLRQ�VD\�LW�FRYHUV�WKH�ZRUOG�RI�DLUERUQH�ODZ�HQ�
IRUFHPHQW�DYLDWLRQ��7KH�ILUVW�LVVXH�LQFOXGHV�QHZV�LWHPV�DQG�DUWLFOHV�RQ�1RUZHJLDQ�3R�
OLFH
V�EUDQG�QHZ�$:���V��)O\LQJ�ZLWK�WKH�3DOP�%HDFK�6KHULII��&URVV�%RUGHU�6PXJJOLQJ�
LQ�(XURSH��,QVLGH�5XVVLD
V�)6%��$XWRURWDWLRQV�DQG�PRUH������7KH�PDJD]LQH�LV�EHLQJ�RI�
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