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$5*(17,1$ 
*(1'$50(5,(��/HRQDUGR�DQQRXQFHG�DW�WKH�
/$$'�H[KLELWLRQ�LQ�5LR�GH�-DQHLUR��%UD]LO��DQ�RU�
GHU�IRU�DQ�$:����E\�WKH�$UJHQWLQH�1DWLRQDO�*HQ�
GDUPHULH�LQ�VXSSRUW�RI�ODZ�HQIRUFHPHQW�DQG�ERU�
GHU�SDWURO�RSHUDWLRQV��H[SDQGLQJ�WKH�SUHVHQFH�RI�
/HRQDUGR�LQ�WKH�KLJKO\�FRPSHWLWLYH�$UJHQWLQLDQ�
JRYHUQPHQW�VHFWRU��'HOLYHU\�RI�WKH�$:����WR�WKH�
$UJHQWLQH�1DWLRQDO�*HQGDUPHULH�LV�H[SHFWHG�LQ�
WKH�VHFRQG�KDOI�RI������DQG�IROORZV�WKH�ILUVW�FRP�
PHUFLDO�$:���V�WR�HQWHU�VHUYLFH�LQ�$UJHQWLQD�DQG�
%UD]LO��UHVSHFWLYHO\� 
 

 

 
%5$=,/ 
3$5$�67$7(��$IWHU�DSSHDULQJ�DW�WKH�$/($�$QQXDO�&RQ�
IHUHQFH�LQ������WKH�%UD]LOLDQV�RI�*5$(63�$LU�2SHUDWLRQV�LQ�
3DUD�6WDWH�FRQWLQXH�WR�VHHN�LQIRUPDWLRQ�DQG�H[SHUWLVH�IURP�
WKHLU�$PHULFDQ�QHLJKERXUV��7KH\�DUH�VHHQ�KHUH�DW�WKH�7UDNND�
ERRWK�DW�WKLV�\HDUV�+$,�+HOL�([SR�LQ�'DOODV��7H[DV� 
 
 
 

'8%$, 
32/,&(�$,5�:,1*��7KH�$LU�:LQJ�DQG�WKH�*HQHUDO�'LUHFWRUDWH�RI�7UDQVSRUW�DQG�5HVFXH�RI�WKH�'XEDL�
3ROLFH�UHYHDOHG�WKDW�WKH�GLYLVLRQ
V�SLORWV�KDV�FDUULHG�RXW�����WDVNV�LQ�������LQFOXGLQJ�����SDWUROV�DQG�����
HPHUJHQF\�PLVVLRQV�WR�WUDQVSRUW�DFFLGHQW�FDVXDOWLHV�DQG�RWKHU�PXOWLSOH�WDVNV� 
 
&RORQHO�-DPDO�$O-0DUUL��'LUHFWRU�RI�WKH�$LU�:LQJ�&HQWUH��VDLG�WKDW�LWV�VHUYLFHV�DUH�D�KXPDQLWDULDQ�FKDULW\�
WKDW�WKH�'XEDL�3ROLFH�DUH�NHHQ�WR�XQGHUWDNH�IRU�DOO�UHVLGHQWV��%HVLGHV�UHVSRQGLQJ�WR�DOO�HPHUJHQF\�FDOOV��
WKH�FHQWUH�DOVR�WUDQVSRUWV�WKH�LQMXUHG�IURP�WKH�VLWH�RI�DFFLGHQWV��WUDIILF�RU�RWKHUZLVH��7KH�$LU�:LQJ
V�PLVVLRQ�
H[WHQGV�WR�WKH�VHFXULW\�VHUYLFHV�DQG�WKH�LPSOHPHQWDWLRQ�RI�DLU�SDWUROV�WR�PRQLWRU�URDGV�DQG�EHDFKHV��SDUW�
RI�VWUDWHJLF�REMHFWLYH�WR�HQVXUH�WKDW�'XEDL�LV�D�VDIH�FLW\� 
 
7KH�'XEDL�3ROLFH�DUH�WKH�RQO\�IRUFH�LQ�WKH�8$(�WKDW�KDV�WKLV�FDSDELOLW\��DQG�KDV�HYHQ�VXFFHHGHG�LQ�DFKLHY�
LQJ�D�ORZHU�WDNH-RII�WLPH��DFFRUGLQJ�WR�WKH�FHQWUH
V�VWDWLVWLFV��>NKDOHHM�WLPHV@ 

)5217�&29(5���7KH�0DUFK����LQFLGHQW�RQ�:HVWPLQVWHU�%ULGJH�DQG�LQ�WKH�3DODFH�RI�:HVWPLQVWHU��/RQGRQ��
FODLPHG�VHYHUDO�OLYHV��LQFOXGLQJ�3ROLFH�&RQVWDEOH�.HLWK�3DOPHU�� 

'XULQJ�KLV�$SULO����IXQHUDO��ZKLFK�UHFHLYHG�JOREDO�FRYHUDJH��WKRXVDQGV�RI�SROLFH�RIILFHUV�IURP�DOO�SDUWV�RI�WKH�JOREH�
OLQHG�WKH�VWUHHWV�EHWZHHQ�%LJ�%HQ�DQG�6RXWKZDUN�&DWKHGUDO�ZKHUH�WKH�IXQHUDO�VHUYLFH�ZDV�KHOG� 

0RUH�UHOHYDQW�WR�WKLV�SXEOLFDWLRQ�ZDV�WKH�DLUERUQH�HOHPHQW�DQG�WKH�SKRWRV�DQG�YLGHR�IRRWDJH�VKRZHG�13$6�SROLFH�
KHOLFRSWHUV�IURP�/LSSLWWV�+LOO�PDNLQJ�WKHLU�RZQ�JHVWXUH�WR�WKH�SDVVLQJ�RI�D�FROOHDJXH� 
(UURQHRXVO\�UHSRUWHG�DV�D��0LVVLQJ�0DQ��IRUPDWLRQ�>SUHWW\�PXFK�LPSRVVLEOH�ZLWK�RQO\�WZR�LQ�WKH�IRUPDWLRQ@�LW�QRQH�
WKHOHVV�LQFOXGHG�D��ERZ�VDOXWH���ZKLFK�ZDV�FDSWXUHG�IRU�DOO�WLPH�E\�WKH�FDPHUDV�RI�WKH�PHGLD�DQG�VRRQ�ZHQW�YLUDO� 

7KH�DHULDO�WULEXWH�ZDV�SHUIRUPHG�RYHU�WKH�5LYHU�7KDPHV�MXVW�HDVW�RI�6RXWKZDUN�&DWKHGUDO�EHWZHHQ�7KH�6KDUG�DQG�
+06�%HOIDVW�PRRUHG�RQ�WKH�ULYHU� 

7KH�(&���V�ZHUH�KHOG�RYHU�WKH�ULYHU�MXVW�VKRUW�RI�WKH�FDWKHGUDO�DQG�WKH�µERZ¶�ZDV�VLPSO\�D�FRRUGLQDWHG�PXWXDO�WLS�
LQWR�IRUZDUG�IOLJKW�IRU�WKH�IO\RYHU��,W�VXLWHG�WKH�RFFDVLRQ�DQG�ZDV�KLJKO\�HIIHFWLYH� 

7KH�FRQWH[W�LV�WKDW�LW�LV�UDUH�IRU�DQ\�(XURSHDQ�SROLFH�RIILFHUV�VHUYLFH�IXQHUDO�WR�LQFOXGH�D�IO\�SDVW�RI�DQ\�VRUW�>XQOLNH�LQ�
WKH�86$@��7KH�PDQRHXYUH�ZDV�FDSWXUHG�E\�WKH�DLUERUQH�FDPHUDV�RI�ERWK�6N\�DQG�,79� 

7KH�DLUFUDIW�LQYROYHG�DUH�VWLOO�PDUNHG�DV�0HWURSROLWDQ�3ROLFH�DQG�WKH\�VWLOO�VHUYH�WKH�0HWURSROLV�EXW�WKH\�DUH�13$6�
UHVRXUFHV�ZLWK�D�FRXQWU\-ZLGH�UHPLW��,W�LV�VLPSO\�WKDW�LW�LV�XQHFRQRPLF�WR�SDLQW�RXW�WKH�ZRUGLQJ�XQWLO�WKH�RULJLQDO�
VFKHPH�EHFRPHV�DJHG� 

Ξ>ĞŽŶĂƌĚŽ 

ΞW�Z 
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*+$1$ 
7KH�*XOI�RI�*XLQHD�IDFHV�WKH�KLJKHVW�OHYHO�RI�PDULWLPH�DQG�KRPHODQG�VHFXULW\�WKUHDWV�DFURVV�WKH�ZRUOG��
7KLV�FRXSOHG�ZLWK�PXOWLIDFHWHG�GRPHVWLF��UHJLRQDO��LQWHUQDWLRQDO�WKUHDWV�DQG�YXOQHUDELOLWLHV�KDV�UHVXOWHG�LQ�
PRUH�WKDQ�86���ELOOLRQ�LQ�DQQXDO�ILQDQFLDO�ORVVHV��VLJQLILFDQWO\�FRQVWUDLQHG�LQYHVWPHQW��JURZLQJ�FULPH�DQG�
SRWHQWLDOO\�DGYHUVH�SROLWLFDO�FRQVHTXHQFHV��$V�VXFK��JRYHUQPHQW�DQG�VHFXULW\�IRUFHV�LQ�WKH�UHJLRQ�DUH�LQ�
FUHDVLQJ�VSHQGLQJ�WR�FRPEDW�WKHVH�WKUHDWV� 
 
:LWK�WKLV�LQ�PLQG��,43&�KDYH�SDUWQHUHG�ZLWK�WKH�*KDQD�3ROLFH�DQG�RWKHU�UHJLRQDO�DQG�LQWHUQDWLRQDO�VHFXUL�
W\�DJHQFLHV�WR�KRVW�WKH��������D�VHDW�:HVW�$IULFD�1DWLRQDO�6HFXULW\�&RQIHUHQFH�VFKHGXOHG�WR�WDNH�SODFH�
-XQH���-���DW�WKH�.HPSLQVNL�+RWHO�LQ�$FFUD��*KDQD�� 
 
7KH�VSHDNHUV�H[SHFWHG�LQFOXGH�*HQHUDO�,EUDKLP�.SRWXQ�,GULV��,QVSHFWRU�*HQHUDO��1LJHULD�3ROLFH��&RORQHO�
0DVVLQD�<RWURIHL��'LUHFWRU�*HQHUDO��1DWLRQDO�*XDUGV��7RJR��3DWULFN�'DUNR�0LVVDK��'LUHFWRU�*HQHUDO��*KD�
QD�3ULVRQ�6HUYLFHV��1DMLP�(O�+DGM��3HUPDQHQW�6HFUHWDU\��*��6DKHO��0DXULWDQLD�DQG�2OXVKROD�.DPDU�
6XEDLU��+HDG�RI�,QWHUSRO�	�&RPPLVVLRQHU�RI�3ROLFH��1LJHULD�3ROLFH���7KH\�ZLOO�GLVFXVV�KXPDQ�WUDIILFNLQJ��
GUXJ�FDUWHOV��VPXJJOLQJ�DQG�SLUDF\��ERUGHU�VHFXULW\��DQWL-WHUURULVP�DQG�PDULWLPH�VHFXULW\�� 
 
+DYLQJ�ORRNHG�WKURXJK�WKH�SURJUDPPH�LW�VHHPV�FOHDU�WKDW�DW�WKLV�VWDJH�WKH�WZR�GD\V�DUH�VSOLW�EHWZHHQ�'D\�
��ZKHUH�PDLQO\�SROLFH�VXEMHFWV�DUH�FRYHUHG�DQG�'D\���ZKHUH�RWKHU�LVVXHV�DUH�DLUHG��0XFK�RI�WKH�FRQWHQW�
DSSHDUV�WR�EH�ZULWWHQ�DV�LI�WKH�HYHQW�ZLOO�VLPSO\�EH�D�QDWLRQDO�UHSUHVHQWDWLYH�VWDQGLQJ�XS�DQG�UHFLWLQJ�ZKDW�
WKHLU�RUJDQLVDWLRQ�GRHV�DQG�WKDW�GRHV�QRW�DSSHDU�WR�VXJJHVW�WKDW�PXFK�SRVLWLYH�OHDUQLQJ�LV�WKH�DLP�RI�WKH�
JDWKHULQJ�EXW�LW�ZLOO�FOHDUO\�VHUYH�DV�D�JRRG�1HWZRUNLQJ�RSSRUWXQLW\��'HWDLOV�RI�WKH�H[KLELWLRQ�KDYH�\HW�WR�EH�
UHOHDVHG�EXW�LW�ORRNV�OLNHO\�WR�EH�PDLQO\�VHFXULW\�UHODWHG�UDWKHU�WKDQ�KDYLQJ�D�VWURQJ�DYLDWLRQ�OHDQLQJ��)RU�
GHWDLOV�FRQWDFW�'HQQLV�+XHW�'XPDOL�RQ�7HO�����������������0RELOH�����������������(PDLO��GHQQLV�GXPDOL#LTSF�FRP 

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

3ROLFH�$YLDWLRQ�5HVHDUFK�$LUERUQH�/DZ�(QIRUFHPHQW�0HPEHU�VLQFH�����—&RUSRUDWH�0HPEHU�VLQFH����� 
 
63216256 
$LUERUQH�7HFKQRORJLHV       ZZZ�DLUERUQHWHFKQRORJLHV�DW 
$YDOH[         ZZZ�DYDOH[�FRP 
%DEFRFN�,QWHUQDWLRQDO       ZZZ�EDEFRFNLQWHUQDWLRQDO�FRP 
%URDGFDVW�0LFURZDYH       ZZZ�EPV-LQF�FRP 
&DUWH1DY         ZZZ�FDUWHQDY�FRP 
(QWHUSULVH�&RQWURO 6\VWHPV      ZZZ�HQWHUSULVHFRQWURO�FR�XN 
)/,5�6\VWHPV        ZZZ�IOLU�FRP 
/��:HVFDP�         ZZZ�ZHVFDP�FRP 
3RZHUYDPS         ZZZ�SRZHUYDPS�FRP� 
7UDNND�6HDUFKOLJKWV       ZZZ�WUDNNDFRUS�FRP 
 
$LUERUQH�/DZ�(QIRUFHPHQW�$VVRFLDWLRQ    ZZZ�DOHD�RUJ 

http://www.cartenav.com
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620$/,$ 
$�6SDQLVK�WHDP�DUH�RSHUDWLQJ�,QVLWX�6FDQ�(DJOH�XQPDQQHG�DLUFUDIW�RII�6RPDOLD�DV�SDUW�RI�(XURSHDQ�8QLRQ�
QDYDO�HIIRUWV�GHVLJQHG�WR�GHWHFW�DQG�GHWHU�SLUDF\�LQ�WKH�UHJLRQ� 
 
7KH�PLOLWDU\�RSHUDWLRQV�E\�(8�1$9)25�6RPDOLD��DOVR�NQRZQ�DV�2SHUDWLRQ�$WDODQWD��XWLOLVH�D�8$9�FUHZ�
IURP�6SDLQ¶V���WK�6TXDGURQ�RSHUDWLQJ�WKH�6FDQ�(DJOH�GURQH�IURP�WKH�GHFN�RI�6SDQLVK�1DY\�VKLS�(636�
*DOLFLD�RQ�IOLJKWV�ODVWLQJ�XS�WR����KRXUV�ORQJ�DQG�DERYH��������IHHW� 
 
7R�JHW�DLUERUQH��6FDQ�(DJOH�QHHGV�WR�EH�FDWDSXOWHG�RII�WKH�GHFN�XVLQJ�D�µVXSHU�ZHGJH¶�ODXQFKHU�V\VWHP�
DQG�UHFRYHUHG�XVLQJ�D�PDULWLPH�µVN\KRRN¶�UHWULHYDO�V\VWHP��,W�KDV�RSHUDWHG�IRU�PRUH�WKDQ�����KRXUV�LQ�WKH�
DLU�QHDU�6RPDOLD��WKH�FXUUHQW�PLVVLRQ�PDUNLQJ�WKH�WKLUG�GHSOR\PHQW�ZLWK�2SHUDWLRQ�$WDODQWD��WKH�VHFRQG�RQ�
ERDUG�*DOLFLD��7KH�RSHUDWLRQ�ZDV�FHQWUDO�WR�WKH�VXUYHLOODQFH�DQG�UHOHDVH�RI�WKH�*UHHN�WDQNHU�YHVVHO�$ULV�
���RII�WKH�QRUWKHUQ�FRDVW�RI�6RPDOLD�LQ�0DUFK� 
 
(LJKW�6UL�/DQNDQ�FUHZ�PHPEHUV�RI�WKH�IXHO�WDQNHU�ZHUH�UHOHDVHG�XQKDUPHG�ZLWKRXW�D�UDQVRP�SD\PHQW��,W�
ZDV�WKH�ILUVW�PDMRU�KLMDFNLQJ�LQ�WKH�HDVW�$IULFDQ�QDWLRQ�LQ�DOPRVW�ILYH�\HDUV��DQG�KDG�UDLVHG�IHDUV�6RPDOL�
SLUDWHV�ZHUH�EDFN�LQ�DFWLRQ��0HDQZKLOH��H[SHUWV�RQ�SLUDF\�VD\�VRPH�LQ�WKH�UHJLRQ�KDYH�OHW�GRZQ�WKHLU�
JXDUG�DV�WKH�QXPEHU�RI�KLMDFNLQJV�GHFUHDVHG�LQ�UHFHQW�\HDUV��,Q�'HFHPEHU��1$72�HQGHG�LWV�DQWL-SLUDF\�
PLVVLRQ�RII�6RPDOLD
V�ZDWHUV� 
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http://www.avalex.com
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81,7('�.,1*'20 
13$6��3RWHQWLDOO\�D�ELW�OLNH�ZDWFKLQJ�JUDVV�JURZ�EXW�DV�,�ZDV�LQ�WKH�DUHD�\HW�DJDLQ�WLPH�WR�UHFRUG�WKH�ODW�
HVW�VWDJH�RI�WKH�EXLOG�RI�WKH�13$6�IL[HG�ZLQJ�KDQJDU�DW�'RQFDVWHU�6KHIILHOG�$LUSRUW��3UHWW\�PXFK�FRPSOHWH�
RQ�$SULO�����LW�ORRNV�RQ�VFKHGXOH�WR�EH�UHDG\�WKLV�PRQWK� 
 
%RWK�WKH�PXFK�GHOD\HG�$QQXDO�5HSRUW�DQG�WKH�ODWHVW�EDWFK�RI�6WUDWHJLF�%RDUG�PLQXWHV�IRU�0DUFK���KDYH�
QRZ�EHHQ�UHOHDVHG�DQG�FDQ�EH�IRXQG�RQ�WKH�ZHE�VLWH�KWWS���ZZZ�QSDV�SROLFH�XN�7KHUH�LV�QRW�D�JUHDW�GHDO�
RI�VXEVWDQFH�WR�HLWKHU—LQGHHG�WKH�WHQ�SDJH�PLQXWHV�KDYH�WZR�SDJHV�RI�FLUFXODWLRQ�QDPHV�DQG�DQRWKHU�
WKUHH�UHGDFWHG—EXW�LW�GRHV�JLYH�VRPH�LGHD�RI�WKH�GLUHFWLRQ�WKH�RSHUDWRU�LV�KHDGLQJ� 
 
2QH�VWDWHPHQW�WKDW�PD\�SURYH�HQOLJKWHQLQJ�LV�WKDW��«�WKUHH�RI�WKH�WRS�ILYH�IO\LQJ�(&����DLUFUDIW�LQ�WKH�ZRUOG�EH�
ORQJ�WR�13$6�DQG�WKUHH�RI�WKH�WRS�WHQ�IO\LQJ�(&�����DLUFUDIW�DOVR�EHORQJ�WR�13$6��7KHUH�LV�D�GLUHFW�FRUUHODWLRQ�EH�
WZHHQ�WKH�DLUFUDIW¶V�DJH��LQFUHDVHG�PDLQWHQDQFH�FRVWV��IOHHW�DYDLODELOLW\�DQG�LPSDFW�RQ�ERWK�WKH�UHYHQXH�DQG�FDSLWDO�
SRVLWLRQ���7KDW�PLJKW�VXJJHVW�WKDW�UHEXLOGLQJ�VHYHUDO�WHQ�\HDU�ROG�DLUFUDIW�KDV�QRW�EHHQ�D�ZKROO\�KDSS\�H[SH�
ULHQFH�� 
(G��)URP�WKH�VWDUW�PDQ\�VXJJHVWHG�WKDW�VSHQGLQJ�DQ�HVWLPDWHG���0�RQ�HDFK�HOGHUO\���0�DLUIUDPH�VWLOO�RQ�
O\�SURGXFHV�DQ�HOGHUO\���0�DLUIUDPH��DOEHLW�RQH�ZLWK�QHZ�V\VWHPV��� 
 
7KHUH�DUH�VLPLODU�VLJQV�RI�GLVHQFKDQWPHQW�ZLWK�WKH�QHZ�(PHUJHQF\�6HUYLFHV�1HWZRUN���13$6�DUH�VR�XQ�
VXUH�RI�LW�WKDW�WKH\�DUH�LQYHVWLJDWLQJ�ZKHWKHU�VDWHOOLWH�SKRQHV�PD\�EH�D�SDUWLDO�RU�FRPSOHWH�DQVZHU� 
 
32/,&(�6&27/$1'��7KH�ILDQFpH�RI�WKH�SLORW�RI�WKH�SROLFH�KHOLFRSWHU�LQYROYHG�LQ�WKH�PXOWLSOH�IDWDOLW\�
LQ�'HFHPEHU�������'DYLG�7UDLOO��LV�VXLQJ�KHOLFRSWHU�PDNHUV�RYHU�WKH�*ODVJRZ�SXE�KRUURU�WKDW�OHIW�WHQ�GHDG��
/XF\�7KRPDV������ZDQWV�FRPSHQVDWLRQ�IURP�%RQG�$LU�6HUYLFHV�DIWHU�D�GUDIW�UHSRUW�EODPHG�IDXOW\�GLDOV�IRU�
WKH�FUDVK�WKDW�NLOOHG�'DYLG������RI�/RFKZLQQRFK��5HQIUHZVKLUH� 
 
7KH�FDVH�IRFXVVHV�RQ�WZR�FRQIOLFWLQJ�UHSRUWV��7KH�GUDIW�GRFXPHQW�E\�WKH�$LU�$FFLGHQWV�,QYHVWLJDWLRQ�
%UDQFK�FLWHG�PHFKDQLFDO�JOLWFKHV�DQG�FOHDUHG�WKH�SLORW�EXW�LQ�D�ODWHU�YHUVLRQ�WKH�$$,%�GHOHWHG�RU�UHSODFHG�
���RI�WKH����WHFKQLFDO�FRQFOXVLRQV�DQG�FRQFOXGHG�'DYLG�WXUQHG�RII�SXPSV�DQG�LJQRUHG�ORZ�IXHO�ZDUQLQJV� 
 

3ROLFH�$YLDWLRQ�1HZV 0D\����� � 

ΞW�Z 

http://www.pavcon.info
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81,7('�67$7(6 
&$/,)251,$��7KH�$QDKHLP�3ROLFH�'HSDUWPHQW�UHFHLYHG�DSSURYDO�IURP�WKH�&LW\�&RXQFLO�HDUOLHU�WKLV�
PRQWK�IRU�WKH�SXUFKDVH�RI�D������$LUEXV�$6����%��KHOLFRSWHU��7KH�GHSDUWPHQW�KDV�WZR�RI�WKH�VDPH�KHOL�
FRSWHU�PRGHO�LQ�LWV�IOHHW��7KH�KHOLFRSWHUV�DUH�EDVHG�DW�WKH�)XOOHUWRQ�0XQLFLSDO�$LUSRUW�DQG�RSHUDWHG�E\�WKH�
GHSDUWPHQW¶V�$LU�6XSSRUW�'LYLVLRQ�3DWURO�� 
 
7KH�&LW\�&RXQFLO�DSSURYDO�LV�IRU����������WR�FRYHU�WKH�SXUFKDVH�D�KHOLFRSWHU�ZLWK�������KRXUV�RI�IOLJKW�WLPH�
SUHYLRXVO\�RSHUDWHG�E\�DQRWKHU��DV�\HW�XQLGHQWLILHG��ODZ�HQIRUFHPHQW�DJHQF\��DQG�D�IXUWKHU����������IRU�
HTXLSSLQJ�WKH�KHOLFRSWHU�ZLWK�UDGLRV��PRQLWRUV��D�SXEOLF�DGGUHVV�V\VWHP�DQG�RWKHU�KDUGZDUH� 
 
7KH�PRQH\�ZLOO�FRPH�IURP�D�IXQG�GHYHORSHUV�LQ�WKH�3ODWLQXP�7ULDQJOH�SD\�LQWR�DV�SDUW�RI�DQ�DJUHHPHQW�
ZLWK�WKH�FLW\�WKDW�DOORZV�WKHP�WR�EXLOG�LQVLGH�WKH�IDVW-ULVLQJ�FRPPXQLW\�DURXQG�$QJHO�6WDGLXP�DQG�WKH�+RQ�
GD�&HQWHU� 
 
2YHU�LQ�6DQ�'LHJR�WKH�SROLFH�KHOLFRSWHUV�DUH�QRZ�HTXLSSHG�ZLWK�,QWHUQHW�FDSDELOLWLHV��7KH�6DQ�'LHJR�3R�
OLFH�'HSDUWPHQW�ZHUH�SUHYLRXVO\�XQDEOH�WR�DFFHVV�WKH�GHSDUWPHQW¶V�FRPSXWHU-DLGHG�GLVSDWFK�V\VWHP��7KLV�
V\VWHP�JLYHV�RIILFHUV�UHDO-WLPH�LQIRUPDWLRQ�DERXW�HYROYLQJ�LQFLGHQWV� 
 
7KH�KHOLFRSWHUV�DUH�QRZ�HTXLSSHG�ZLWK�$7	7¶V�ZLUHOHVV�/7(�QHWZRUN��7KH�QHWZRUN�XVHV�VSHFLDOO\�GH�
VLJQHG��VHFXUH�,QWHUQHW�FRQQHFWLYLW\�WKDW�OHWV�WDFWLFDO�IOLJKW�RIILFHUV�FRQQHFW�WKHLU�UXJJHGLVHG�WDEOHWV�WR�SR�
OLFH�FRPPXQLFDWLRQV�DQG�GLVSDWFK�V\VWHPV�ZKLOH�LQ�IOLJKW� 
 
,QLWLDO�WHVWLQJ�RI�WKH�WHFKQRORJ\�EHJDQ����PRQWKV�DJR��ZLWK�IXOO�LQVWDOODWLRQ�RQ�WKH�IOHHW�RI�IRXU�KHOLFRSWHUV�
KDSSHQLQJ�LQ�ODWH�������%RWK�WKH�FLW\�DQG�$7	7�EHOLHYH�WKH�QHZ�WHFKQRORJ\�ZLOO�LPSURYH�HIILFLHQF\� 
 
7KH�XSJUDGHG�FRSWHUV�ZLOO�KHOS�LPSURYH�HIILFLHQF\�IRU�WKH�IRUFH�LQ�WZR�NH\�ZD\V��)LUVW��RQFH�WKHLU�LQLWLDO�PLV�
VLRQ�LV�FRPSOHWHG��DLUERUQH�SROLFH�FDQ�XVH�WKH�QHZ�WHFKQRORJ\�WR�IROORZ�XS�RQ�ROGHU�RU�RYHUGXH�FDOOV��$GGL�
WLRQDOO\��WKH\�FDQ�KDQGOH�FDVHV�WKDW�UHO\�RQ�YLVXDO�LQVSHFWLRQ�OLNH�D�GDPDJHG�SURSHUW\�RU�YHKLFOH�UHSRUW–
ZKLFK�ZLOO�IUHH�XS�RIILFHUV�RQ�WKH�JURXQG�WR�UHVSRQG�WR�RWKHU�FDOOV� 
 
7KH�QHZ�WHFKQRORJ\�DOVR�KHOSV�RIILFHUV�RQ�WKH�JURXQG�ORFDWH�DQG�WUDFN�WKH�KHOLFRSWHUV�ZKLOH�DLUERUQH�ZLWK�
WKH�VROXWLRQ¶V�LQWHJUDWLRQ�WR�WKH�KHOLFRSWHU¶V�RQERDUG�*36��$GGLWLRQDOO\��ZLWK�WKH�QHZ�FDSDELOLWLHV��WKH�KHOL�
FRSWHUV�QRZ�SURYLGH�SRVW-IOLJKW�PLVVLRQ�UHSRUWLQJ��ZKLFK�LQFOXGHV�WKH�FRSWHU¶V�FRYHUDJH�WUDLOV�DQG�IOLJKW�
SDWKV��7KDW�LQIRUPDWLRQ�FDQ�KHOS�SROLFH�UHVSRQG�WR�FLWL]HQV¶�QRLVH�FRPSODLQWV��>��FHQWXU\VWDWH�FRP@ 

&2/25$'2��,Q�0DUFK�WKH�'HQYHU�3ROLFH�
'HSDUWPHQW�ZHUH�WULDOOLQJ�WKH�QHZ�&KXUFKLOO�
VHQVRU�RQ�RQH�RI�WKHLU�%HOO�����KHOLFRSWHUV�
1���'3��7KH�LQVWDOODWLRQ�ZDV�SUHSDUHG�E\�
&HQWXU\�+HOLFRSWHUV�3DUDYLRQ�LQ�)RUW�&ROOLQV� 
 
&KXUFKLOO�1DYLJDWLRQ
V�ODWHVW�HQGHDYRXU��WKHLU�
QHZ�J\UR-VWDELOLVHG�LPDJLQJ�V\VWHP��KDV�EHHQ�
GHSOR\HG�DV�D�UHSODFHPHQW�IRU�DQ�H[LVWLQJ�
)/,5�V\VWHP��7KH�QHZ�JLPEDO��ZKLFK�LV�VWLOO�
XQGHU�GHYHORSPHQW��IHDWXUHV�D�FRQWLQXRXV�
]RRP�����[�����0:,5�FDPHUD�ZLWK�D�ILHOG�RI�
YLHZ�UDQJLQJ�IURP����GHJUHHV�WR�����GHJUHHV��
D���;�(2�FDPHUD��DQG�DQ�8OWUD-+LJK�'HILQL�
WLRQ�EURDGFDVW-TXDOLW\�ORZ�OLJKW�FDPHUD���7KHUH�
LV�RQO\�RQH�FRQQHFWLRQ�IURP�WKH�FDPHUD�WR�WKH�
PLVVLRQ�HTXLSPHQW�LQ�WKH�DLUFUDIW�--�D�VLQJOH�
HWKHUQHW�FDEOH��ZKLFK�LQ�WKH�'3'�DLUFUDIW�LV�
FRQQHFWHG�WR�D�WDEOHW�FRPSXWHU�WKDW�ERWK�DFWV�
DV�D�PRQLWRU�DQG�SURYLGHV�DOO�RI�WKH�PLVVLRQ�
PDQDJHPHQW�FDSDELOLW\��7UDGLWLRQDO�DYLDWLRQ�
PRQLWRUV�DUH�VXSSRUWHG�XVLQJ�WKHLU�QHZ�$720�
PLVVLRQ�FRPSXWHU��DQG�UHFRUGLQJ�FDSDELOLW\�LV�
SURYLGHG�E\�WKHLU�,21�'95��>&KXUFKLOO@ 

Ξ�ŚƵƌĐŚŝůů 
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2+,2��0'�+HOLFRSWHUV�LV�WR�XSJUDGH�WZR�UHPDLQLQJ�
0'���(�KHOLFRSWHUV�IRU�WKH�&ROXPEXV�'LYLVLRQ�RI�
3ROLFH��&ROXPEXV��2KLR��7KH�WZR�(�PRGHOV�ZLOO�EH�
RYHUKDXOHG�DQG�UH-FHUWLILHG�DV�)-PRGHOV��7\SH�&HU�
WLILFDWH����))��ZLWK�]HUR-WLPH�HQJLQHV�LQ�D�SHULRG�RI�
MXVW�D�IHZ�ZHHNV��7KH�)$$-DSSURYHG�IDFWRU\�UHFHUWL�
ILFDWLRQ�WDNHV�SODFH�DW�0'�+HOLFRSWHUV¶�PDQXIDFWXU�
LQJ�IDFLOLW\�	�FRPSOHWLRQV�FRPSOH[�LQ�0HVD��$UL]RQD�� 
 
$V�ZLWK�WKH�&ROXPEXV�3ROLFH�'HSDUWPHQW¶V�IRXU�SUH�
YLRXV�(-WR-)�FRQYHUVLRQV��WKH�SULPDU\�HQKDQFHPHQWV�
ZLOO�LQFUHDVH�WKH�KRW-DQG-KLJK�SHUIRUPDQFH�FDSDELOLW\�
RI�WKH�DLUFUDIW�DV�ZHOO�DV�LPSURYH�WKH�RSHUDWLRQDO�
UDQJH�DQG�IOLJKW�WLPH��7KH\�LQFOXGH�� 
��DQ�HQJLQH�XSJUDGH�IURP�WKH�5ROOV�5R\FH����-
&��%�WR�WKH�PRUH�SRZHUIXO�55���-&���� 
��UHSODFHPHQW�RI�WKH�EODGHV�DQG�VWDELOL]HUV�� 
��LQVWDOODWLRQ�RI�WKH�*DUPLQ�*���+�GXDO-VFUHHQ�
HOHFWURQLF�IOLJKW�GLVSOD\�� 
��DGGLWLRQ�RI�D�)DUJR�$X[LOLDU\�)XHO�7DQN�� 
 
7KH�&ROXPEXV�3ROLFH�'HSDUWPHQW�FRQYHUWHG�IRXU�����RI�WKHLU�0'����(�DLUFUDIW�WR�FHUWLILHG�)-PRGHOV�LQ�
������:LWK�WKH�FRPSOHWLRQ�RI�WKHVH�ILQDO�FRQYHUVLRQ�HIIRUWV��WKH�+HOLFRSWHU�8QLW�ZLOO�RSHUDWH���VLQJOH-HQJLQH�
WXUELQH�0'����)�KHOLFRSWHUV�IORZQ�E\����VZRUQ�RIILFHUV�DQG�VXSHUYLVRUV��PDNLQJ�WKHP�WKH�VHFRQG�ODUJHVW�
DOO-0'�PXQLFLSDO�ODZ�HQIRUFHPHQW�DYLDWLRQ�XQLW�LQ�WKH�8QLWHG�6WDWHV��7KH�KHOLFRSWHUV�DYHUDJH�������IOLJKW�
KRXUV�SHU�\HDU�ZLWK�EDVH�IOLJKW�RSHUDWLRQV�RI����KRXUV�D�GD\����GD\V�D�ZHHN�� 

ΞD�,/ 
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1(%5$6.$��2YHU�WKH�SDVW�IHZ�\HDUV��2PDKD�SROLFH�KDYH�EHHQ�RIIHULQJ�ULGHV�LQ�D�GHSDUWPHQW�KHOLFRS�
WHU�WR�WKH�KLJKHVW�ELGGHUV�RU�WR�OXFN\�ZLQQHUV�LQ�DW�OHDVW�D�KDOI-GR]HQ�IXQGUDLVHUV��,W�LV�QRW�QHZ�DQG�DLU�RSHU�
DWLRQV�DFURVV�WKH�86$�XQGHUWDNH�VLPLODU�FKDULWDEOH�ODUJHVVH�XVLQJ�KHOLFRSWHUV�SULPDULO\�IXQGHG�E\�WKH�SXE�
OLF�SXUVH��1XPHURXV�LQVWDQFHV�RI�WKHVH�SXEOLF�VHUYLFH�DLUFUDIW�RIIHULQJ�WR�GURS�JROI�EDOOV�RU�(DVWHU�HJJV�
ZLWKRXW�FKDUJH�KDYH�EHHQ�PHQWLRQHG�LQ�3$1�LQ�WKH�SDVW��0RVW�RI�WKHVH�VWRULHV�KDYH�DULVHQ�EHFDXVH�WKH�
SUDFWLFH�ZDV�EHLQJ�DEXVHG�RU�DW�OHDVW�TXHVWLRQHG��(YHQ�VR�WKH\�KDYH�QRW�DOZD\V�OHG�WR�WKH�SUDFWLFH�EHLQJ�
KDOWHG��7KH�IHHO�JRRG�IDFWRU�XVXDOO\�ZLQV�RYHU� 
 
7KLV�ODWHVW�LQVWDQFH�ZDV�DIWHU�WKH�2PDKD�µ0D\RU¶V�+RWOLQH¶�UHFHLYHG�D�FRPSODLQW�DQG�TXHVWLRQV�ZHUH�
UDLVHG�E\�WKH�&LW\�&RXQFLO�SUHVLGHQW��RIILFLDOV�DUH�UHYLHZLQJ�WKH�SUDFWLFH�DQG�KDYH�FDQFHOOHG�WZR�VFKHGXOHG�
µULGH-DORQJ�ZLWK�WKH�SROLFH¶�SUL]HV�UHFHQWO\�ZRQ�E\�GRQRUV� 
 
7ZR�ZHHNV�DJR��3ROLFH�&KLHI�7RGG�6FKPDGHUHU�GRQDWHG�D�WZR-SHUVRQ�KHOLFRSWHU�WRXU�RI�WKH�FLW\�WR�D�5RQ�
FDOOL�&DWKROLF�+LJK�6FKRRO�IXQGUDLVHU��7KH�SUL]H��SRWHQWLDOO\�ZRUWK�DURXQG������LQ�WKH�FRPPHUFLDO�PDUNHW��
UDLVHG���������7KDW�LV�WKH�SUL]H�FXUUHQWO\�RQ-KROG� 
 
7KH�SUDFWLFH�WKDW�DSSHDUV�WR�KDYH�JURZQ�D�OLIH�RI�LWV�RZQ�VWHPPHG�IURP�SDVW�&LW\�/DZ�'HSDUWPHQW�DSSURY�
DOV�IRU�GRQDWLQJ�KHOLFRSWHU�ULGHV�RQ�D�FDVH-E\-FDVH�EDVLV��,W�DSSHDUV�WKDW�WKH�SURFHVV�RI�DFWXDOO\�JHWWLQJ�
WKH�IOLJKWV�RIILFLDOO\�DSSURYHG�VLPSO\�VWRSSHG�KDSSHQLQJ�DQG�WKH�DSSURYDO�ZDV�DVVXPHG� 
 
7KH�WULSV�RQO\�WRRN�SODFH�ZKHQ�WKH�KHOLFRSWHU�ZDV�LQ�VHUYLFH�VR�QR�DGGLWLRQDO�EXUGHQ�ZDV�SODFHG�RQ�ORFDO�
WD[HV�EXW�DW�WKH�VDPH�WLPH�WKHUH�ZHUH�QR�FKHFNV�DQG�EDODQFHV�LQ�SODFH��2WKHUV�VDZ�LW�DV�LOOHJDO�WR�EH�RI�
IHULQJ�DQ\�SXEOLF�HTXLSPHQW�IRU�D�SD\PHQW��HYHQ�IRU�FKDULW\��EHFDXVH�LW�ZDV�D�XVH�RWKHU�WKDQ�LW�ZDV�GH�
VLJQHG�IRU� 
 
,Q�WKH�SDVW�WKUHH�\HDUV�WKH�ULGHV�KDG�EHHQ�XVHG�IRU�FRPPXQLW\�RXWUHDFK��DW�D�JROI�WRXUQDPHQW�DQG�D������
EHQHILW�IRU�WKH�)LUVW�5HVSRQGHUV�)RXQGDWLRQ��(DFK�ZDV�D�JRRG�FDXVH�XQGHUWDNHQ�ZLWK�WKH�ILQHVW�RI�PRWLYHV�
EXW�GRXEWV�DV�WR�WKHLU�XOWLPDWH�SURSULHW\�ZHUH�UDLVHG�–�DV�WKH\�KDG�EHHQ�RYHU�ZKHWKHU�ORFDO�ILUHILJKWHUV�
FRXOG�IXQGUDLVH�IRU�FKDULW\�ZKLOH�ZHDULQJ�WKHLU�ZRUN�XQLIRUP��,Q�WKDW�FDVH�WKH�SUDFWLFH�ZDV�KDOWHG� 

http://www.powervamp.com
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,I�DOO�JRHV�WR�SODQ��LQ�DERXW�RQH�\HDU�IURP�QRZ�WKH�ORQJ�HVWDEOLVKHG�KHOLFRSWHU�EDVH�RQ�WKH�QRUWK�VLGH�RI�
)LOWRQ�$LUILHOG��%ULVWRO��ZLOO�PRYH�WR�D�QHZ�VLWH�DORQJVLGH�WKH�MXQFWLRQV�RI�WKH�0��DQG�0��PRWRUZD\¶V��6R�
IDU�ZRUNV�KDYH�\HW�WR�VWDUW�RQ�WKH�QHZ�VLWH�EXW�WKH�ROG�RQH�LV�SUHWW\�EXV\� 
 
,�KDG�QRW�EHHQ�WR�)LOWRQ�IRU�DERXW����\HDUV—LW�VHHPHG�ORQJHU—�EXW�PXFK�
KDV�DOUHDG\�FKDQJHG��:KHQ�,�ZDV�ODVW�WKHUH�WKH�:HVWHUQ�&RXQWLHV�$LU�2S�
HUDWLRQV�8QLW�IOHZ�DQ�$6���)��7ZLQ�6TXLUUHO��*-2$63��WKH�PDUNV�GHQRWLQJ�
³*R�$YRQ�	�6RPHUVHW�3ROLFH´�DQG�WKH�ZHDWKHU�ZDV�W\SLFDOO\�(QJOLVK�DQG�
ZHW��,Q�WKRVH�GD\V�WKH�VXSSRUW�ZDV�SURYLGHG�E\�3ROLFH�$YLDWLRQ�6HUYLFHV�
>3$6@�LQ�QHDUE\�6WDYHUWRQ��IXHO�ZDV�LQ�D�WUDLOHU�DQG�WKH�KHOLFRSWHU�ODQGHG�
RQ�D�IDLUO\�H[SHQVLYH�PRWRULVHG�ODQGLQJ�SDG�WKDW�3$6�VXSSOLHG�DW�WKH�WLPH��
7KH�$6����FDUULHG�D�QRVH�PRXQWHG�$JHPD�/(2��(2�,5�FDPHUD—VWLOO�D�
PXFK�ORYHG�DQG�VLPSOH�WR�RSHUDWH�ELW�RI�NLW�WKDW�FDPH�IURP�6RXWK�$IULFD�YLD�
)/,5—DQG�DQ�6;-���VHDUFKOLJKW��7KHUH�ZDV�D�GRZQOLQN�V\VWHP�DQG�DQ�
LQWHULRU�LQWHJUDWHG�E\�6N\IRUFH�WKDW�ZRXOG�EH�FRQVLGHUHG�UXVWLF�WRGD\��,W�GLG�
SURYLGH�VPDOO�VFUHHQV�DQG�EDVLF�HOHFWURQLF�PDSSLQJ�EXW�LW�ZDV�D�ZRUOG�
DZD\�IURP�WKH�PRGHUQ�RSWLRQV���,W�ZDV�D�SHULRG�ZKHUH�HYHU\RQH�ZRUH�D�
$OSKD�KHOPHW�DQG�LW�ZDV�LQHYLWDEO\�SXUFKDVHG�IURP�+HDGVHW�6HUYLFHV�DV�LI�
WKHUH�ZHUH�QR�RWKHU�RSWLRQV�DYDLODEOH� 

 
,Q�WKH�\HDUV�VLQFH��WKH�RSHUDWLRQ�KDV�PLJUDWHG�WR�WKH�
(&���—DOWKRXJK�WKH\�GLG�QRW�JHW�WKHLU�ZLVKHG�IRU�
FRORXU�VFKHPH�RI�UHG-ZKLWH-EOXH�DW�D�WLPH�ZKHQ�WKH�
+RPH�2IILFH�ZHUH�NHHQ�RQ�WKHLU�RZQ�µ&RQVSLFXLW\¶�
EOXH�DQG�\HOORZ�DQG�DOUHDG\�KDG�WKHLU�KDQGV�ILUPO\�
RQ�WKH�ILQDQFLDO�FDSDELOLWLHV�RI�%ULWLVK�SROLFH�DLU�VXS�
SRUW��7KH�ILUVW�(&���7���*-:&$2�DUULYHG�LQ������
DQG�HYHQWXDOO\�PLJUDWHG�LQWR�DQ�13$6�IOHHW�WKDW�QR�
ORQJHU�VWD\V�LQ�WKH�EDVH�RI�LWV�RULJLQ���� 
 

7KH�SROLFH�RSHUDWLRQ�UHPDLQV�LQ�WKH�VDPH�VLQJOH�VWRUH\�EXLOGLQJ�EXW�QRZ�WKH\�RYHUQLJKW�WKHLU�FXUUHQW�
(&���3��DORQJVLGH�WKH�*UHDW�:HVW�$LU�$PEXODQFH�LQ�D�*UHDW�:DU�YLQWDJH�KDQJDU�D�VKRUW�GLVWDQFH�DZD\���
7KH�KDQJDU�WKDW�ZDV�LQ�XVH�VHYHQWHHQ�\HDUV�DJR�LV�LQ�WKH�KDQGV�RI�EXLOGHUV�ZKR�DUH�VHWWLQJ�LW�XS�DV�DQ�DLU�

,Q�����-���WKH�DUHD�WRRN�SDUW�LQ�DUP\�WULDOV�RI�%HOO����KHOLFRSWHUV�WKDW�OHG�WR�WKH�HYHQWXDO�
FUHDWLRQ�RI�DLU�VXSSRUW�LQ�%ULVWRO��+HUH�,QVSHFWRU�.HLWK�6DOOLV�LV�DORQJVLGH�$UP\�6HUJHDQW�
-RKQ�%DOOV��>3$5�&ROOHFWLRQ@� 

������3$5 

������0F$OSLQH�+HOLFRSWHUV��,DQ�&RPPLQ 
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PXVHXP��$HURVSDFH�%ULVWRO��WKDW�IR�
FXVVHV�RQ�WKH�KLVWRU\�RI�WKH�VRRQ�WR�
EH�GXJ�XS�)LOWRQ�DLUILHOG��+HUH�IOHZ�
WKH�PLJKW\�%UDED]RQ�DQG�&RQFRUGH�
DLUOLQHUV��7KH�IRUPHU�ZDV�QRW�D�VXF�
FHVV�DQG�KDV�ODUJHO\�JRQH�ZLWK�YHU\�
IHZ�UHOLFV�UHPDLQLQJ�EXW�DOUHDG\�WKH�
RQFH�RSHQ�VLWH�LV�VSOLW�E\�D�QHZ�JLDQW�
JUH\�EXLOGLQJ�WKDW�KROGV�ZLWKLQ�LW�&RQ�

FRUGH������'HVLJQHG��EXLOW�DQG�WHVWHG�LQ�%ULVWRO��VKH�ZDV�WKH�ODVW�&RQFRUGH�WR�EH�EXLOW�DQG�WKH�ODVW�WR�
IO\� �,WV�QHZ�KRPH�WRZHUV�RYHU�WKH�SROLFH�KHOLSDG�� 

 
,Q�WKH�\HDUV�VLQFH�WKH��SROLFH�PRYHG�
LQ�WKH�EXLOGLQJ�DORQJVLGH�WKH�GHIXQFW�
FRQWURO�WRZHU�KDV�FROOHFWHG�D�IHZ�DG�
GLWLRQDO�IHDWXUHV�LQFOXGLQJ�VRPH�ZDOO�
SDLQWLQJV�EHOLHYHG�WR�KDYH�EHHQ�WKH�
ZRUN�RI�D�ORQJ�GHSDUWHG�SROLFH�RE�
VHUYHU�3DW�0RRUH��7KHVH�SDUWLFXODU�
UHOLFV�RI�SDVW�KRXUV�ZKLOHG�DZD\�ZDLW�
LQJ�IRU�D�FDOO�WR�DFWLRQ�DUH��XQIRUWX�

QDWHO\��QRW�OLNHO\�WR�VXUYLYH�WKH�GHSDUWXUH�RI�WKH�XQLW�WR�VLPLODU�VL]HG�QHZ�DFFRPPR�
GDWLRQ�EHLQJ�SDLG�IRU�E\�%$(�MXVW�WZR�PLOHV�WR�WKH�QRUWK��� 

7KH�HLJKW�\HDUV�ROG�(&���3���*-+(2,�ZDV�RULJLQDOO\�DFTXLUHG�WR�VHUYH�ZLWK�WKH�&HQWUDO�&RXQWLHV�FRQVRUWL�
XP�RSHUDWHG�E\�:HVW�0HUFLD�DQG�6WDIIRUGVKLUH�SROLFH�IRUFHV�LQ�WKH�PLGODQGV��,W�LV�HTXLSSHG�ZLWK�D�)/,5�6WDU�
6DILUH�(2�,5�WXUUHW�DQG�PRGHUQ�6SHFWURODE�VHDUFKOLJKW���>�3$5@� 

7KHQ��*RRJOH 

1RZ��%$( 

�&OLIWRQ�6XVSHQVLRQ�%ULGJH��3$5 

�3$5 
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$,5�$0%8/$1&( 
,17(51$7,21$/ 
$,50('�&21*5(66��7KH�(XURSHDQ�+(06�	�$LU�$PEXODQFH�
&RPPLWWHH��(+$&��KDV�SRVWSRQHG�LWV�$,50('�:RUOG�&RQJUHVV�
FRQIHUHQFH��ZKLFK�ZDV�GXH�WR�EH�KHOG�DORQJVLGH�WKH�+HOLWHFK�H[KLEL�
WLRQ�LQ�2FWREHU��FLWLQJ�µVLJQLILFDQW�ILQDQFLDO�ULVNV�LQ�WKH�FRORFDWLRQ�ZLWK�
+HOLWHFK¶�� 
 
,Q�D�VWDWHPHQW��(+$&�H[SODLQHG��³7KH�UHFHQW�LQIRUPDWLRQ�E\�+HOLWHFK�
RZQHU�DQG�RUJDQLVHU�5HHG�([KLELWLRQV�WR�RIIHU�D�SRWHQWLDOO\�VLPLODU�
HGXFDWLRQ�DQG�FRQIHUHQFH�SURJUDPPH�IRU�IUHH�OHDG�WR�D�PRUH�WKDQ�
FRPSHWLWLYH�VLWXDWLRQ�UDWKHU�WKDQ�D�FRRSHUDWLRQ�EHWZHHQ�+HOLWHFK�DQG�
$,50('��$�SRWHQWLDO�GHFUHDVH�LQ�$,50('�SDUWLFLSDQWV�UHVXOWLQJ�
IURP�D�FRPSOLPHQWDU\�DQG�OLNHO\�FRPSHWLWLYH�+HOLWHFK�FRQIHUHQFH�
SURJUDPPH�VWURQJO\�HQGDQJHUV�WKH�QHFHVVDU\�IXQGV�IURP�WKH�GHOH�
JDWH�IHHV�WR�FRYHU�WKH�H[SHQVHV�RI�WKH�$,50('�:RUOG�&RQJUHVV�´ 
 
(+$&�DGGHG��³7KH�QRQ-SURILW�DSSURDFK�RI�$,50('�VHHPV�GLIILFXOW�
>WR�KDUPRQLVH@�ZLWK�WKH�+HOLWHFK�,QWHUQDWLRQDO¶V�FRPPHUFLDO�RULHQWD�
WLRQ��(+$&�UHJUHWV�WKDW�IRU������QR�VXVWDLQDEOH�RSWLRQ�LV�DYDLODEOH�
XQGHU�WKH�JLYHQ�FLUFXPVWDQFHV�´ 
 

&+,1$ 
%HOO�+HOLFRSWHU�DQG�8QLWHG�5RWRUFUDIW�KDYH�GHOLYHUHG�D�%HOO�����WR�
5HLJQZRRG�,QYHVWPHQW��/WG���5HLJQZRRG���7KH�DLUFUDIW�ZLOO�VHUYH�DV�
WKH�ILUVW�%HOO�KHOLFRSWHU�IRU�HPHUJHQF\�PHGLFDO�VHUYLFH��+(06��PLV�
VLRQV�LQ�&KLQD�� 
 
8QLWHG�5RWRUFUDIW�LQVWDOOHG�WKH�PHGLFDO�LQWHULRU�ZKLFK�FRQVLVWV�RI�D�
PDFKLQHG�DOXPLQXP�IORRU��DGGLWLRQDO�PHGLFDO�FUHZ�VHDWLQJ�FRQILJXUD�
WLRQV��DQG�SURGXFW�LPSURYHPHQWV�IRU�SDWLHQW�FDUH�DQG�DFFHVV��,Q�DG�
GLWLRQ��WKH�DLUFUDIW�LV�HTXLSSHG�ZLWK�D�UHVFXH�KRLVW�DQG�RWKHU�UROH�VSH�
FLILF�VXSSRUW�HTXLSPHQW� 
 

81,7('�.,1*'20 
6SHFLDOLVW�$YLDWLRQ�DW�6WDYHUWRQ�>RSHUDWLQJ�DV�6$6�DQG�0$6@�RU�
GHUHG�VL[�H[DPSOHV�RI�WKH�$:�����VROG�WKHP�DQG�SODFHG�D�IXUWKHU�
RUGHU��%\�DOO�UHDVRQDEOH�VWDQGDUGV�WKH�$:����+(06�FDQ�EH�FRQVLG�
HUHG�D�VXFFHVV�� 
 
%XW�WKHUH�LV�D�FRQWLQXLQJ�SUREOHP��)LUVWO\�WKHUH�ZDV�DQ�LVVXH�ZLWK�
KDYLQJ�UHWUDFWDEOH�ZKHHOV�RQ�WKH�$:����EXW�WKDW�KDV�QRZ�ODUJHO\�
SDVVHG�DQG�WKHUH�LV�DQRWKHU�PRUH�VWLFN\�SUREOHP�DVVRFLDWHG�ZLWK�WKH�
FDUULDJH�RI�R[\JHQ��,W�LV�DQ�ROG�SUREOHP�PDLQO\�UHODWHG�WR�SHUFHLYHG�
JDV�OHDNDJH�RI�WKH�QHZHU�����EDU�ERWWOHV�EXW�DIIHFWLQJ�WKH�ROGHU�ERW�
WOHV�DV�ZHOO� 
 
$V�UHSHDWHG�LQ�HGLWLRQV�RI�3$1�RYHU�WKH�ODVW�WZR�\HDUV�WKHUH�KDV�
EHHQ�D�JURZLQJ�LVVXH�ZLWK�R[\JHQ�DQG�LW�DSSHDUV�WKDW�WKH�LQWHQGHG�
FHUWLILFDWLRQ�RI�WKH�$:����LQ�WKH�8.�KDV�EURXJKW�LW�WR�D�KHDG��6RPH�
(06�UROH�ILWV�>LQFOXGLQJ�WKH�%XFKHU�V\VWHP�LQ�WKH�+���@�DUH�FHUWLILHG�
DQG�KDYH�DSSDUHQWO\�HVFDSHG�WKH�LPPHGLDWH�SUREH�–�SRWHQWLDOO\�
WKDQNV�WR�µ*UDQGIDWKHU�5LJKWV¶�RI�WKH�%.����EDVHG�DLUIUDPH��7KH�
QHZ�V\VWHP�IURP�6$6�KDV�QRW�EHHQ�VR�OXFN\� 
 
7KH�ZKROH�SUREOHP��QRZ�EUHZLQJ�LQWR�D�URZ��LV�QRW�WKDW�QHZ�EXW�LW�
VHHPV�WR�KDYH�EHHQ�VXFFHVVIXOO\�VXSSUHVVHG�XQWLO�QRZ��7KDW�VXS�

https://goo.gl/uTJqpY
http://www.geobusinessshow.com
http://www.alea.org
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SUHVVLRQ�KDV�PDGH�LW�DOO�WKH�PRUH�YRODWLOH�EHFDXVH�WKHUH�DUH�QRZ�WKUHH�FRPSOHWH�$:���V�VLWWLQJ�DW�6WDYHU�
WRQ�ZDQWLQJ�WR�JR�LQWR�VHUYLFH�DQG�WKH\�DUH�JRLQJ�QRZKHUH�VRRQ�XQOHVV�VRPH�µFDUU\�RQ¶�FRPSURPLVH�FDQ�
WHPSRUDULO\�UHVROYH�WKH�SUREOHP��&$$�GRFXPHQWV�VHWWLQJ�RXW�WKH�UHTXLUHPHQWV�RI�µ'DQJHURXV�*RRGV¶�DOORZ�
FDUU\�RQ�JDV�ERWWOHV��8QIRUWXQDWHO\�WKDW�GRHV�QRW�\HW�H[WHQG�WR�WKH�SHUPDQHQW�LQVWDOODWLRQV�RI�WKH�ODUJHU�
DOXPLQLXP�ERWWOHV�LQFRUSRUDWHG�LQWR�PRGHUQ�UROH�ILWV� 
 
7KHUH�ZDV�DQ�(06�LQFLGHQW�LQ�WKH�
1RUWK�:HVW�D�FRXSOH�RI�\HDUV�DJR�
ZKHUH�D�UHODWLYHO\�VPDOO�R[\JHQ�LQFL�
GHQW�LQMXUHG�D�SDUW\�DQG�WKDW�KDUGO\�
KLW�WKH�KHDGOLQHV��EXW�DV�VWDWHG�LQ�
WKHVH�SDJHV�EHIRUH�WKH�$PHULFDQV�
VHHP�WR�KDYH�JRW�D�EHWWHU�JULS�RQ�WKH�
VXEMHFW��3$1�UHSRUWHG�IURP�+HOL-
([SR������RQ�KRZ�0HWUR�$YLDWLRQ�
DUH�KDQGOLQJ�WKLV�µVHFUHW¶�SUREOHP�
DQG�QRZ�D�YLGHR�KDV�HPHUJHG�IURP�
WKH�VDPH�FRPSDQ\�>0HWUR@�WKDW�LV�
IRXU�\HDUV�ROG�DQG�ZDV�DLPHG�DW�HG�
XFDWLQJ�WKH�LQGXVWU\��,W�VHHPHG�LW�
IDLOHG�WR�FLUFXODWH�WRR�ZHOO�HYHQ�
WKRXJK�-�LW�DQG�PDQ\�RWKHU�LQFLGHQWV�
DUH�IUHHO\�DYDLODEOH�RQ�<RX7XEH� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ;<2JB%WNU7� 
 
7KDW�FOLS�VD\V�LW�DOO��7KH�GDPDJH�WR�WKH�PRGHUQ�(&����DLUIUDPH�LV�QRWKLQJ�VKRUW�RI�FDWDVWURSKLF��7KHUH�LV�
WDON�RI�LQVWDQFHV�RI�R[\JHQ�ERWWOHV�DQG�OLQHV�>HYHQ�QHZ�RQHV@�OHDNLQJ�DOO�WKH�WLPH�EXW�WKDQNIXOO\�VR�IDU�,�DP�
DZDUH�RI�RQO\�RQH�UHFRUGHG�LQVWDQFH�RI�D�KHOLFRSWHU�EHLQJ�GHVWUR\HG�ZKLOVW�LQ�VHUYLFH��7KH�IDFW�WKDW�0HWUR�
$YLDWLRQ�FDUU\�WKH�ERWWOHV�H[WHUQDOO\�DQG�RWKHUV�FDUU\�WKHP�LQ�ZHOO�YHQWLODWHG�EDJJDJH�DUHDV�DZD\�IURP�WKH�
FDELQ�WHQG�WR�LOOXVWUDWH�DQ�DFFHSWDQFH�RI�D�GDQJHU��-�DQG�RQH�WKDW�LV�HTXDOO\�XQGHUVWRRG�E\�VXFK�DV�3$6�� 
 
&XUUHQW�UHJXODWLRQV�GR�QRW�SUHFOXGH�WKH�FDUULDJH�RI�WKH�JDV�LW�DSSHDUV�WR�EH�PRUH�D�FDVH�RI�WKH�FHUWLILFDWLRQ�
SURFHVV�JRLQJ�DZU\��<RX�FDQQRW�VHW�DQ�DODUP�RQ�VXFK�D�OHDN�ZKHQ�R[\JHQ�LV�D�VWDSOH�RI�OLIH�DQG�QRW�D�SRL�
VRQ�OLNH�&2��VR�WKH�ULVN��VXFK�DV�LW�LV��QHHGV�WR�EH�GHVLJQHG�RXW�� 

http://www.trakkasystems.com
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'256(7�	�620(56(7��7KH�UHSHUFXVVLRQV�DIIHFWLQJ�WKH�GHOD\�LQ�WKH�FHUWLILFDWLRQ�RI�WKH�6$6�
$:����DLU�DPEXODQFHV�FRQWLQXH�WR�VXUIDFH��$W�HQG�RI�FRQWUDFW�WKH�$LU�$PEXODQFH�VHUYLFH�EDVHG�DW�+HQ�
VWULGJH�DLUILHOG�H[FKDQJHG�WKH�EDVHG�(&����*-'256�IRU�D�WHPSRUDU\�0'����*-6$65��'HOLYHU\�RI�WKHLU�
$:����*-'6$$�DZDLWV�FOHDUDQFH�RI�WKH�W\SH�E\�($6$� 
 
7KHUH�VKRXOG�EH�D�VXUSOXV�RI�VSDUH����V�E\�QRZ�EXW�LW�PD\�ZHOO�EH�WKH�UHYHUVH�DV�WKH�ROGHU�W\SH�LV�XQH[�
SHFWHGO\�KDYLQJ�WR�VWHS�LQ�WR�ILOO�WKH�JDS� 
 
($67�$1*/,$��,W�GLG�QRW�TXLWH�PHHW�WKH�SURPLVH�RI�WKH�KHDGOLQH«���EXW�����N�LV�VWLOO�D�JUHDW�UHVXOW�LI�
QRW�TXLWH�WKH������PLOOLRQ�RQH�KHDGOLQH�HUURQHRXVO\�VWDWHG� 
 
7KUHH�)HUUDULV�IRUPHG�WKH�IRFDO�SRLQW�IRU�+	+�
&ODVVLFV¶�DXFWLRQ�DW�WKH�,PSHULDO�:DU�0XVHXP�
'X[IRUG�ODVW�PRQWK��7KH�DXFWLRQ�RI�����FDUV�
JHQHUDWHG�VDOHV�RI�����0�������0���2I�QRWH�
ZHUH�D������)HUUDUL����*7�3)�FRXSH�WKDW�KDG�
EHHQ�UHERGLHG�DV�D�/:%�&DOLIRUQLD�6SLGHU��D�
�����)HUUDUL�����6SLGHU�IRUPHUO\�RZQHG�E\�
VRFFHU�VWDU�'DYLG�%HFNKDP��DQG�D������)HU�
UDUL����*7�1HPER�6SLGHU�IURP�WKH�HVWDWH�RI�
5LFKDUG�$OOHQ�DQG�EHLQJ�VROG�WR�EHQHILW�WKH�
(DVW�$QJOLDQ�$LU�$PEXODQFH�6HUYLFH��7KH�ODW�
WHU�FDU�ZDV�H[SHFWHG�WR�VHOO�IRU�DW�OHDVW�
���������DQG�HDVLO\�H[FHHGHG�WKDW�ILJXUH� 
 

($$ 

http://www.bms-inc.com
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7KH�PRQH\�ZLOO�HQDEOH�WKH�EXLOGLQJ�RI�D�EHVSRNH�KDQJDU�WR�KRXVH�$QJOLD����DW�&DPEULGJH�DLUSRUW�VRPH�
����PHWUHV�IURP�WKH�UHODWLYHO\�QHZ�EDVH�EXLOGLQJ� 
(G��,W�VHHPV�LQFUHDVLQJO\�WKDW�8.�DLU�DPEXODQFHV�KDYH�PLJUDWHG�IURP�RSHUDWLQJ�OLIH-VDYLQJ�VHUYLFHV�LQWR�
EHLQJ�EXLOGHUV� 
 
(66(;�	�+(576��7KH�QHZ�/HRQDUGR�$:����GHVWLQHG�WR�VHUYH�ZLWK�WKH�(VVH[�DQG�+HUWIRUGVKLUH�$LU�
$PEXODQFH�KDV�IORZQ�LQ�D�VWULNLQJ�QHZ�FRORXU�VFKHPH�IRU�WKH�RSHUDWRU��,W�FRPELQHV�WKH�\HOORZ�FRORXUV�IRU�
(VVH[�DQG�WKH�UHG�IRU�+HUWIRUGVKLUH�LQ�D�µWDUJHW¶�SDWWHUQ�WKDW�ZLOO�SUHVXPDEO\�IHDWXUH�RQ�ERWK�DLUFUDIW�ZKHQ�
GHOLYHUHG��7KH�����IOHZ�LQ�,WDO\�DV�,-5$,0��DQG�RQ�$SULO����DUULYHG�DW�6WDYHUWRQ�YLD�D�VKRUW�VWRSRYHU�DW�LWV�
IXWXUH�RSHUDWLQJ�EDVH�DW�1RUWK�:HDOG��(VVH[���DV�*-++(0��,W�LV�QRZ�UHFHLYLQJ�LWV�PHGLFDO�FRPSOHWLRQ��>0-@ 
 
.(17��6855(<�	�6866(;��'HVSLWH�HDUOLHU�QHJDWLYH�VWRULHV�LW�DSSHDUV�WKDW�ZKROHVDOH�KRXVH�
EXLOGLQJ�RQ�WKH�DLUILHOG�DW�5HGKLOO�PD\�ZHOO�EH�HUURQHRXV��7KH�IXWXUH�EDVLQJ�RI�WKH�DLU�DPEXODQFH�LQ�WKH�
VRXWK-HDVW�RI�(QJODQG�KDV�EHHQ�VHFXUHG�DIWHU�WKH�VLJQLQJ�RI�D�QHZ���-\HDU�OHDVH��'HVSLWH�WKH�DSSDUHQW�
WKUHDWV�RI�KRXVH�EXLOGLQJ�RQ�WKH�6XUUH\�DLUILHOG�WKH�.HQW�6XUUH\�DQG�6XVVH[�$LU�$PEXODQFH�ZLOO�UHPDLQ�DW�
5HGKLOO�$HURGURPH�LQ�6XUUH\�IRU�PDQ\�\HDUV�\HW� 
 
7KH��7V�5HGHYHORSPHQW�RI�WKH�5R\DO�6XVVH[�&RXQW\�+RVSLWDO��LQ�%ULJKWRQ��KDV�UHFHLYHG�LWV�ILUVW�GRQDWLRQ�-�
DQ�LQVWDOPHQW�RI����������RI�LWV���0�SOHGJH�-�IURP�WKH�+(/3�$SSHDO��WKH�RQO\�FKDULW\�LQ�WKH�8.�GHGLFDWHG�
WR�SURYLGLQJ�WKLV�HVVHQWLDO�IXQGLQJ�� 
 
7KH�QHZ�KHOLSDG��ZKLFK�ZLOO�EH�VLWXDWHG�RQ�WKH�URRI�RI�WKH�7KRPDV�.HPS�7RZHU��5R\DO�6XVVH[�&RXQW\�
+RVSLWDO��%ULJKWRQ�DQG�ZLOO�DOORZ�GLUHFW�DQG�WLPH�HIILFLHQW�DFFHVV�LQWR�WKH�KRVSLWDO¶V�(PHUJHQF\�'HSDUWPHQW�
-�HQVXULQJ�SDWLHQWV�IURP�DFURVV�%ULJKWRQ�	�+RYH��6XVVH[��DQG�WKH�ZLGHU�UHJLRQ�UHFHLYH�HPHUJHQF\�DWWHQ�
WLRQ�DV�TXLFN�DV�SRVVLEOH��7KH�QHZ�KHOLSDG�ZLOO�EH�VHUYHG�E\�D�QHZ�OLIW�RQ�WKH�VRXWK�IDFH�RI�WKH�WRZHU��
ZKLFK�ZLOO�JLYH�TXLFN�DFFHVV�IURP�WKH�URRI�RI�WKH�EXLOGLQJ�WR�HPHUJHQF\��UHVXVFLWDWLRQ�DQG�WUDXPD�VHUYLFHV�� 
 
$V�WKH�RQO\�FKDULW\�LQ�WKH�8.�GHGLFDWHG�WR�KRVSLWDO�KHOLSDGV��WKH�+(/3�$SSHDO�UHOLHV�VROHO\�RQ�LQGLYLGXDO�
DQG�RUJDQLVDWLRQDO�GRQDWLRQV�WR�SURYLGH�WKH�IXQGLQJ�UHTXLUHG�WR�GHOLYHULQJ�KHOLFRSWHU�ODQGLQJ�SDGV�DW�0DMRU�
7UDXPD�&HQWUHV�DQG�NH\�$	(�KRVSLWDOV�DFURVV�(QJODQG�DQG�6FRWODQG�� 
 
1257+(51�,5(/$1'��7KH�SULPDU\�KHOLFRSWHU�RI�WKH�SURYLQFHV�ILUVW�HYHU�+HOLFRSWHU�(PHUJHQF\�
0HGLFDO�6HUYLFH��+(06��ZLOO�EH�EDVHG�DW�0D]H�/RQJ�.HVK��D�VHFRQGDU\�KHOLFRSWHU�ZLOO�EH�EDVHG��RQ�
VWDQGE\��DW�6W��$QJHOR�$LUSRUW��(QQLVNLOOHQ��7KH�ILUVW�RI�WKH�%DEFRFN�(&���7���KHOLFRSWHUV�DUULYHG�DW�(QQLV�
NLOOHQ�DW�WKH�HQG�RI�ODVW�PRQWK��)RU�WKH�QH[W�IHZ�ZHHNV�WKH�VHUYLFH�ZLOO�XQGHUWDNH�WUDLQLQJ� 
 
:$/(6��7KH�ILUVW�RI�WKH�WKUHH�+����KHOLFRSWHUV�EHLQJ�LQWURGXFHG�E\�WKH�:DOHV�$LU�DPEXODQFH�HQWHUHG�
VHUYLFH�ODVW�PRQWK��7KH�KHOLFRSWHU�ZDV�LQWURGXFHG�WR�WKH�SXEOLF�DW�DQ�RSHQ�GD\�UH-ODXQFKLQJ�WKH�&DUGLII�
+HOLSRUW�XQGHU�QHZ�PDQDJHPHQW�RQ�$SULO��� 
 
7KH�+����IOHHW�IRU�:DOHV�RIIHUV�WKH�FKDULW\�D�W\SH�WKDW�LV�ODUJHU�DQG�PRUH�URRP\�DQG�KDV�PRUH�SRZHUIXO�
HQJLQHV�DQG�ODUJHU�IXHO�WDQNV��HQDEOLQJ�WKH�RSWLRQ�RI�D�ORQJHU�UDQJH�DQG�HQGXUDQFH� 
 
7KH�+����FRFNSLW�LV�VHW�XS�IRU�QLJKW�YLVLRQ�WHFKQRORJ\�RIIHULQJ�D�ZHDWKHU�UDGDU��DGGLWLRQDO�OLJKWV�XQGHU�
QHDWK�DQG�D�7UDNND�VHDUFKOLJKW�RQ�WKH�IURQW��$�KLJK�VSHHG�LQWHUQHW�FRQQHFWLRQ�HQDEOHV�WKH�FUHZ�WR�FRP�
PXQLFDWH�YLWDO�LQIRUPDWLRQ�WR�KRVSLWDOV�GLUHFW�IURP�WKH�RQ-ERDUG�PHGLFDO�HTXLSPHQW�ZKLOH�HQ-URXWH��7KH�
QHZ�VWUHWFKHU�FDQ�EH�ZKHHOHG�RXW�RI�WKH�DLUFUDIW�DQG�GLUHFWO\�LQWR�WKH�KRVSLWDO��DQG�KDV�EUDFNHWV�DURXQG�WKH�
VWUHWFKHU�WR�IL[�WKH�FUHZV¶�VSHFLDOLVW�HTXLSPHQW�WR�LW�ZKHQ�PRYLQJ�SDWLHQWV� 

http://www.interpol-world.com
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7KH�KHOLFRSWHU�LV�WR�EH�EDVHG�DW�'DIHQ��/ODQHOOL��SURYLGLQJ�FRYHUDJH�IRU�WKH�ZKROH�RI�6RXWK�:DOHV��7ZR�
PRUH�+����KHOLFRSWHUV�ZLOO�MRLQ�:DOHV�$LU�$PEXODQFH�LQ�WKH�FRPLQJ�PRQWKV��UHSODFLQJ�WKH�FKDULW\¶V�+(06�
DLUFUDIW�EDVHG�LQ�&DHUQDUIRQ�DQG�:HOVKSRRO� 
 
:DOHV�$LU�$PEXODQFH¶V�IRXUWK�KHOLFRSWHU��GHGLFDWHG�WR�QHRQDWDO��SDHGLDWULF�DQG�DGXOW�WUDQVIHUV�DFURVV�
:DOHV��ZLOO�UHPDLQ�DQ�(&����DQG�RSHUDWHV�IURP�WKH�FKDULW\¶V�EDVH�LQ�&DUGLII� 
 
:DOHV�$LU�$PEXODQFH�LV�WKH�WKLUG�DQG�ODUJHVW�+(06�RSHUDWLRQ�LQ�WKH�8.�WR�XVH�WKH�+����DLUFUDIW�EXW�QRQH�
RI�WKH�IOHHWV�DUH�GLUHFWO\�LQWHUFKDQJHDEOH�� 
 
%DEFRFN�0LVVLRQ�&ULWLFDO�6HUYLFHV�2QVKRUH��WKH�VXSSOLHUV�RI�WKH�DLUFUDIW�KDYH�GHYHORSHG�DQ�HUJRQRPLF�
VWRUDJH�V\VWHP�VSHFLILFDOO\�IRU�WKH�:DOHV¶�DLUIUDPHV�DQG�KDV�HPEUDFHG�WKH�ODUJHU�FHUWLILHG�JDV�ERWWOH�ILW�
WKDW�DOORZV�WKHP�WR�FDUU\�DQ�H[WUD�����OLWUHV�RI�R[\JHQ�RQ�D�IOLJKW��7KLV�LV�QRW�GLUHFWO\�FRPSDWLEOH�ZLWK�WKH�
%XFKHU�V\VWHP�ILWWHG�RQ�WKH�<RUNVKLUH�$$�+����IOHHW�EXW�LV�D�%DEFRFN�YDULDWLRQ� 
 
7KLV�UHVXOWV�LQ�WKH�8.�+����DLU�DPEXODQFH�IOHHW�KDYLQJ�D�QXPEHU�RI�YDULDWLRQV�LQ�EXLOG�VWDQGDUGV�EHWZHHQ�
WKH�YDULRXV�FXVWRPHU�IOHHWV�EHWZHHQ�(DVW�$QJOLD��6FRWODQG��:DOHV�DQG�<RUNVKLUH��$OO�KDYH�GLIIHUHQW�R[\�
JHQ�VWDQGDUGV� 
 
%DEFRFN�VWDWH�WKDW�WKHUH�DUH�QR�FXUUHQW�SODQV�WR�FKDQJH�WKH�H[LVWLQJ�����ILW-RXWV��%DEFRFN¶V�'HVLJQ�DQG�
&RPSOHWLRQV�WHDPV�ZRUN�FORVHO\�ZLWK�HDFK�RI�WKHLU�FXVWRPHUV�WR�HQVXUH�WKHLU�DLUFUDIW�KDYH�WKH�ULJKW�FDSD�
ELOLWLHV�DQG�EHVSRNH�PLVVLRQ�VXLWHV�WR�EHVW�PHHW�WKHLU�QHHGV� 

3ROLFH�$YLDWLRQ�1HZV 0D\����� �� 

2QH�RI�WKH�QHZ�+����IOHHW�IRU�:DOHV�$$��%DEFRFN�,QWHUQDWLRQDO 
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:,/76+,5(��5LJJ�&RQVWUXFWLRQ��6RXWKHUQ��/LPLWHG�KDV�EHHQ�FKRVHQ�DV�WKH�SULPDU\�FRQWUDFWRU�IRU�WKH�
EXLOGLQJ�RI�WKH�QHZ�:LOWVKLUH�$LU�$PEXODQFH�DLU�EDVH�RQ�ODQG�DW�2XWPDUVK�)DUP��6HPLQJWRQ��QHDU�
0HONVKDP��5LJJ��EDVHG�LQ�%RZHUKLOO��0HONVKDP��DQG�WUDGLQJ�IRU�QHDUO\����\HDUV��ZHUH�VHOHFWHG�E\�WKH�
FKDULW\¶V�%RDUG�RI�7UXVWHHV�DIWHU�D�FRPSHWLWLYH�WHQGHULQJ�SURFHVV� 
 
$�IHZ�GD\V�DIWHU�5LJJ�&RQVWUXFWLRQ�DUULYHG�RQ�VLWH�DW�2XWPDUVK�)DUP�WKH�VWDUW�RI�WKH�EXLOGLQJ�RSHUDWLRQV�
ZDV�PDUNHG�E\�+HU�0DMHVW\¶V�/RUG-/LHXWHQDQW�RI�:LOWVKLUH��0UV�6DUDK�5RVH�7URXJKWRQ��DQG�7KH�+LJK�
6KHULII�RI�:LOWVKLUH��/DG\�0DUODQG��MRLQLQJ�:LOWVKLUH�$LU�$PEXODQFH¶V�&KDULW\�$PEDVVDGRUV�DQG�VXSSRUWHUV�
DW�D�JURXQG�EUHDNLQJ�FHUHPRQ\�RQ�WKH�VLWH�RI�WKH�QHZ�DLUEDVH�WKDW�ZLOO�EULQJ�WRJHWKHU�WKH�FKDULW\¶V�KHOLFRS�
WHU��DLUFUHZ�DQG�FKDULW\�WHDP��&XUUHQWO\�WKH�KHOLFRSWHU�DQG�DLUFUHZ�DUH�EDVHG�DW�D�KDQJDU�DW�3ROLFH�+HDG�
TXDUWHUV�LQ�'HYL]HV�ZKLOH�WKH�FKDULW\�WHDP�LV�EDVHG�DW�RIILFHV�LQ�&DOQH��&RQVWUXFWLRQ�RI�WKH�QHZ�DLUEDVH�LV�
H[SHFWHG�WR�WDNH����ZHHNV�DQG�:LOWVKLUH�$LU�$PEXODQFH�LV�DQWLFLSDWLQJ�PRYLQJ�LQWR�WKH�QHZ�DLUEDVH�LQ�
6SULQJ������ 

$W�WKH�WXUI�FXWWLQJ�FHUHPRQ\�IRU�:LOWVKLUH�$LU�$PEXODQFH¶V�QHZ�DLUEDVH�XQGHUWDNHQE\�/DG\�0DUODQG��7KH�+LJK�6KHULII�
RI�:LOWVKLUH�>FHQWUH@��ZHUH�&KULV�/HDU��:$$�&KDLUPDQ��+0�/RUG-/LHXWHQDQW�RI�:LOWVKLUH�0UV�6DUDK�5RVH�7URXJKWRQ��
'DYLG�3KLOSRWW��&KLHI�([HFXWLYH�RI�:$$�DQG�3KLO�5LJJ��0DQDJLQJ�'LUHFWRU�RI�5LJJ�&RQVWUXFWLRQ��6RXWKHUQ��/WG��$QG�D�
QXPEHU�RI�JXHVWV�DQG�VXSSRUWHUV��>,PDJH�VXSSOLHG�E\�:$$@� 

 

81,7('�67$7(6 
1$7,21$/��$LU�0HGLFDO�*URXS�+ROGLQJV��,QF���$0*+���D�OHDGLQJ�PHGLFDO�WUDQVSRUW�DQG�HPHUJHQF\�
PHGLFDO�VHUYLFH�SURYLGHU��KDV�DJUHHG�WR�DFTXLUH�$LU�0HGLFDO�5HVRXUFH�*URXS��$05*��RI�6RXWK�-RUGDQ��
8WDK��$05*�KDV�RSHUDWLRQV�LQ����VWDWHV��LQFOXGLQJ�$ODVND�DQG�+DZDLL� 
 
/HZLVYLOOH��7H[DV-EDVHG�$0*+�DOUHDG\�KDV�KXQGUHGV�RI�FULWLFDO�FDUH�DLUFUDIW�LQ�RSHUDWLRQ��:LWK�WKH�DFTXLVL�
WLRQ�RI�$05*�LW�ZLOO�DGG����EDVHV�DQG�QHZ�DUHDV�WR�LWV�FXVWRPHU�SURILOH��$05*�FRPSDQLHV�LQFOXGH�(DJOH�
$LU�0HG�VHUYLQJ�SDUWV�RI�$UL]RQD��1HZ�0H[LFR��6RXWK�'DNRWD��&RORUDGR�DQG�8WDK��+DZDLL�/LIH�)OLJKW�LQ�+D�
ZDLL��*XDUGLDQ�)OLJKW�LQ�$ODVND��:\RPLQJ�DQG�8WDK��*DOOXS�0HG�)OLJKW�DQG�0HG6WDU�LQ�1HZ�0H[LFR��$HU�
RPHG�LQ�3XHUWR�5LFR��9DOOH\�0HG�)OLJKW�LQ�1RUWK�'DNRWD��0LFKLJDQ��0RQWDQD��:LVFRQVLQ�DQG�0LQQHVRWD��
$ODVND�5HJLRQDO�/LIH)OLJKW�LQ�$ODVND��0RXQWDLQ6WDU�$LU&DUH�RSHUDWLQJ�LQ�SDUWV�RI�,GDKR��:\RPLQJ�DQG�
8WDK��$HUR&DUH�0HGLFDO�7UDQVSRUW�VHUYLQJ�WKH�1DYDMR�1DWLRQ�LQ�$UL]RQD�DQG�WKH�)RXU�&RUQHUV�UHJLRQ��DQG�
:LUHJUDVV�/LIH�)OLJKW�VHUYLQJ�$ODEDPD� 
 
1$7,21$/��)LRU�0DUNHWV�DUH�PDUNHWLQJ�WKHLU�$LU�$PEXODQFH�,QGXVWU\�PDUNHW�UHVHDUFK�UHSRUW�DV�D�SUR�
IHVVLRQDO�DQG�LQ-GHSWK�VWXG\�RQ�WKH�LQGXVWU\��,W�SURPLVHV�WR�OD\�RXW�WKH�6L]H��6KDUH��7UHQGV��*URZWK��$SSOL�
FDWLRQ��&RQVXPSWLRQ�9ROXPH�DQG�9DOXH��)RUHFDVW��6XSSO\��3URGXFWLRQ�DQG�3ULFH�SURMHFWLRQV�FRYHULQJ�
�����WR�������7KH�UHSRUW�EHJLQV�ZLWK�DQ�RYHUYLHZ�RI�WKH�PDUNHW��GHWDLOV�KLVWRULFDO�GDWD�DQG�SURYLGHV�D�FXU�
UHQW�VFHQDULR�EHIRUH�KLJKOLJKWLQJ�FXUUHQW�WUHQGV�VKDSLQJ�WKH�PDUNHW�� 
7KH�UHSRUW�IHDWXUHV�FRQWULEXWLRQV�IURP�VHYHUDO�NH\�LQGXVWU\�SDUWLFLSDQWV�DORQJ�ZLWK�VFLHQWLVWV�WKDW�DUH�OHDG�
LQJ�ILJXUHV�LQ�WKHLU�UHVSHFWLYH�ILHOGV� 
6DPSOHV�RI�WKH�UHSRUW�FDQ�EH�DFFHVVHG�DW��KWWS���ZZZ�ILRUPDUNHWV�FRP�UHSRUW-GHWDLO�������UHTXHVW-VDPSOH 
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*(25*,$��0HGZD\�$LU�$PEXODQFH�KDYH�DGGHG�D�QHZ�/HDU-HW����WR�LWV�IOHHW��$V�RQH�RI�WKH�ODUJHVW�IL[HG�
ZLQJ�DLU�DPEXODQFH�RSHUDWRUV�LQ�WKH�8�6���0HGZD\�RZQV�DQG�RSHUDWHV�DOO�WKHLU�DLUFUDIW�DQG�KDV�QHYHU�KDG�
DQ�DFFLGHQW�LQ�PRUH�WKDQ��������IOLJKWV� 
 
7KH�MHWV�DUH�HTXLSSHG�WR�SURYLGH�FULWLFDO�DLU�WUDQVSRUW��SDHGLDWULF�WUDQVSRUW��QHR-QDWDO�WUDQVSRUW��DQG�DLU�
PHGLFDO�HYDFXDWLRQV�RQ�D����������EDVLV��7KH�IOHHW�RI�/HDU-HWV�DUH�HTXLSSHG�ZLWK�D�=ROO�&&7�0RQLWRU�
'HILEULOODWRU��+DPLOWRQ�7��9HQWLODWRUV��3HGLDWULF�$/6�HTXLSPHQW��$GYDQFHG�$LUZD\�NLWV��$/6�)OLJKW�NLWV��DQG�
$&/6�GUXJV�DQG�VROXWLRQV��ZZZ�PHGZD\DLU�FRP� 
 
0,66285,��6SULQJILHOG��0LVVRXUL-EDVHG�&R[�+HDOWK�
KDV�DFTXLUHG�D�VHFRQG�0'�([SORUHU�� 
7KH�DLUIUDPH�LV�D�SUHYLRXVO\�RZQHG�0'�����WKDW�ZLOO�EH�
XSJUDGHG�WR�EHFRPH�D�³]HUR-WLPH´�0'������,W�ZLOO�WKHQ�
EH�UHWURILWWHG�ZLWK�WKH�QHZ�DOO-JODVV�FRFNSLW�0'+,�GHEXW�
HG�DW�WKH�UHFHQW�+$,�+HOL-([SR��PDNLQJ�LW�WKH�ILUVW�(06�
$LU�0HGLFDO�0'�����WR�EH�ILHOGHG�ZLWK�WKH�*HQHV\V�$HU�
RV\VWHPV¶�$GYDQFHG�,'8-����LQWHJUDWHG�FRFNSLW�� 
 
7KLV�µ%UDYH�QHZ�ZRUOG¶�QHZ�WHFKQRORJ\�([SORUHU�KDV�
EHHQ�DURXQG�D�ZKLOH��(YHQ�WKH�0'�SUHVV�UHOHDVH�VWDWHV�
WKDW�WKH�DLUIUDPH�KDG�SUHYLRXVO\�EHHQ�RSHUDWHG�E\�WKH�
'XWFK�3ROLFH�DQG�WKH�8QLWHG�6WDWHV�&RDVW�*XDUG�� 
 
7KLV�VXJJHVWV�WKDW�LW�PLJKW�EH�F�Q������WKH�EDVH�0'����
PDFKLQH�WKH�./3'�KDG�RQ�WULDO�DV�1����8�LQ������WR�
PHHW�GHOD\V�LQ�WKH�LQWHQGHG�SURJUDPPH��:KHQ�WKH�SXU�
FKDVH�ZHQW�VRXU�-�0'�FRXOG�QRW�PHHW�WKHLU�FRQWUDFWHG�
REOLJDWLRQV�RQ�SHUIRUPDQFH�–�WKH�DLUIUDPH�ZDV�KHOG�
µKRVWDJH¶�LQ�IRU�VRPH�\HDUV�EHIRUH�EHLQJ�UHOHDVHG�EDFN�
WR�0'�� 
 
7KH����-WR-����FRQYHUVLRQ�LQFOXGHV�D�SDLU�RI�QHZ�3UDWW�
	�:KLWQH\�3:���(�WXUERVKDIW�HQJLQHV��WKH�QHZ�,QWH�
JUDWHG�,QVWUXPHQW�'LVSOD\�6\VWHP��,,'6���UHYLVHG�HQJLQH�
DLU�LQOHWV��LPSURYHPHQWV�WR�127$5��D�PRUH�SRZHUIXO�
VWDELOL]HU�FRQWURO�V\VWHP��D�:LUH�6WULNH�3URWHFWLRQ�6\V�
WHP��1LJKWVFDQQHU�3OXV�+,'�5HWUDFWDEOH�VHDUFKOLJKW��WKH�
*DUPLQ�*0;�����PXOWL-IXQFWLRQ�GLVSOD\��0)'���WKH�
7HFKQLVRQLF�7')0������PXOWL-EDQG�UDGLR��D�*16����:�
DOO-LQ-RQH�*36�1DY�&RPP�VROXWLRQ��2XWHUOLQN¶V�$LUFUDIW�
6DWHOOLWH�7UDFNLQJ�6\VWHP��DQG�DQ�LPSURYHG�8QLWHG�5R�
WRUFUDIW�$LU�0HWKRGV�(06�LQWHULRU� � 
 
0217$1$��$/(57��RU�$GYDQFHG�/LIH-VXSSRUW�DQG�(PHUJHQF\�5HVFXH�7HDP�WKH�QRQ-SURILW�DLU�DPEX�
ODQFH�VHUYLQJ�1RUWKZHVW�0RQWDQD�LV�QRZ�OLPLWHG�ZKHQ�LWV���-\HDUV-ROG�%HOO�����KHOLFRSWHU�LV�JURXQGHG�IRU�
PDLQWHQDQFH�PRQWKV�LQ�HDFK�\HDU� 
 
$IWHU�$SULO�����KHOLFRSWHU�DLU�DPEXODQFHV�DUH�QRW�DOORZHG�WR�RSHUDWH�ZLWKRXW�D�WHUUDLQ�DZDUHQHVV�DQG�ZDUQ�
LQJ�V\VWHP�>7$:6@��GXH�WR�QHZ�)$$�UXOHV�DQG�DOWKRXJK�WKH�%HOO�PHHWV�WKH�UHJXODWLRQV�WKH�KHOLFRSWHUV�WKH�
KRVSLWDO�OHDVHV�IURP�ORFDO�VRXUFHV�ZKHQ�LW�LV�GRZQ��GRQ¶W�PHHW�WKH�QHZ�JXLGHOLQHV��,Q�������WKH�%HOO�ZDV�
QRW�DYDLODEOH�IRU�PLVVLRQV�IRU�����GD\V�GXH�WR�PDLQWHQDQFH�RU�UHSDLUV�EXW�VWLOO�PDGH�����PLVVLRQV� 
 
7KH�ODFN�RI�WKH�DLUFUDIW�LPSDFWV�VHYHUHO\�RQ�ORFDO�SDWLHQWV��,I�LW�LV�QRW�DYDLODEOH�KLJK�FRVW�DLU�DPEXODQFHV�DUH�
FDOOHG�LQ�WR�ILOO�LQ�WKH�JDS�DQG�WKDW�OHDGV�WR�KLJK�ELOOV�LQ�WKH�UHJLRQ�RI����������HDFK�WLPH��7KH�KRVSLWDO¶V�
DIILOLDWHG�DLU�DPEXODQFH�QHHGV�D�QHZ�KHOLFRSWHU�—�ZKLFK�FRPHV�ZLWK�D�URXJKO\���0�SULFH�WDJ��:LWKRXW�WKH�
QHZ�KHOLFRSWHU��WKH�IXWXUH�RI�WKH�VHUYLFH�FRXOG�EH�DW�ULVN��7KH�KRVSLWDO�ZDV�WR�DQQRXQFH�SODQV�WR�UHSODFH�LWV�
KHOLFRSWHU�DW�WKH�$/(57�DQQXDO�IXQGUDLVLQJ�EDQTXHW�RQ�$SULO���� 
 
7ZR�%HDU�$LU�5HVFXH�LV�WKH�VHFRQG�QRQ-SURILW�KHOLFRSWHU�LQ�0RQWDQD��LW�LV�EDVHG�LQ�)ODWKHDG�ZLWK�D�%HOO�����
EXW�RIIHUV�D�UHVFXH�VHUYLFH�UDWKHU�WKDQ�DFWLQJ�DV�DQ�DLU�DPEXODQFH��7KH\�ZLOO�IO\�WKH�PLVVLRQ�RQO\�ZKHQ�D�
KHOLFRSWHU�FDQ¶W�ODQG��WKDW�GRHVQ¶W�KDSSHQ�YHU\�RIWHQ�´ 

�&2; 
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),5( 
)5$1&( 
)UDQFH�LV�FUHDWLQJ�D�QDWLRQDO�FOXVWHU�IRU�&LYLO�3URWHFWLRQ�LQ�1LPHV��)UDQFH���$W�WKH�VDPH�WLPH�WKH�QDWLRQ�LV�
PRGHUQLVLQJ�DQG�UHQHZLQJ�SDUW�RI�LWV�IOHHW�EDVHG�RQ�RQJRLQJ�GHOLEHUDWLRQV�E\�WKH�0LQLVWU\�RI�,QWHULRU�RQ�WKH�
EHVW�PL[�RI�DLUFUDIW�IRU�LWV�IXWXUH�DHULDO�ILUHILJKWLQJ�IOHHW� 
,W�KDV�DOVR�DOPRVW�FRPSOHWHG�WKH�FRQVWUXFWLRQ�RI�LWV�QHZ�%$6&�-�%DVH�$YLRQV�'H�/D�6pFXULWp�&LYLOH�DLU�
EDVH�DQG�$HULDO�)LUHILJKWLQJ�7UDLQLQJ�&HQWUH�ZKLFK�VKRXOG�KDYH�EHFRPH�IXOO\�RSHUDWLRQDO�ODVW�PRQWK� 
 
$HULDO�)LUHILJKWLQJ�(XURSH������WR�EH�KHOG�WKLV�FRPLQJ�2FWREHU���-���DW�
%$6&��1vPHV–$OqV–&DPDUJXH–&pYHQQHV�$LUSRUW��������6DLQW-*LOOHV��
1vPHV�RQ�WKH�$���7R�JLYH�LW�JUHDWHU�LPSDFW�WKH�HYHQW�LV�EHLQJ�WZLQQHG�
ZLWK�D�6HDUFK�	�5HFXH�HYHQW�VFKHGXOHG�WR�IROORZ�LPPHGLDWHO\�DIWHU�
ZDUGV� 
 
7KH�HYHQW�RSHUDWHG�E\�7DQJHQW�/LQN�ZLOO�FRQVLVW�RI�D��-GD\�SOHQDU\�FRQ�
IHUHQFH�DQG�ZRUNVKRSV�RQ�LQWHURSHUDELOLW\��VLPXODWLRQ�	�WUDLQLQJ�DV�ZHOO�
DV�KRVWLQJ�D�WUDGH�H[KLELWLRQ�LQ�D�VHULHV�RI�DLUFUDIW�KDQJDUV� 
 
7KH�DLUFUDIW�H[SHFWHG�DW�WKH�ILUH�UHODWHG�HYHQW�LQFOXGH�&/-�����'DVK���
4�����%RHLQJ������+�����$LU�7UDFWRU��+�����6�-7��%HULHY�%H-�����7DQJHQW�/LQN�FDQ�EH�FRQWDFWHG�RQ�����
���������������ZUXPERO#WDQJHQWOLQN�FRP��ZZZ�DHULDO-ILUHILJKWLQJ-HXURSH�FRP�� 

6($5&+�	�5(6&8( 
&$1$'$ 
$,5�)25&(��,Q�HDUO\�0DUFK�WKH�WURXEOHG�IOHHW�RI�&+-����&\FORQH�PDULWLPH�KHOLFRSWHUV�XVHG�E\�WKH�
5R\DO�&DQDGLDQ�$LU�)RUFH�ZHUH�JURXQGHG�DIWHU�DQ�LQFLGHQW�LQ�1RYD�6FRWLD���7KH�PDQXIDFWXUHU��6LNRUVN\��
DQG�WKH�$LU�)RUFH�DUH�VHDUFKLQJ�IRU�D�PHFKDQLFDO�IDXOW�ZKLFK�FDXVHG�D�ODQGLQJ�LQFLGHQW�RQ�0DUFK����7KH�
&\FORQH�ZDV�PDNLQJ�LWV�ODQGLQJ�DSSURDFK�IROORZLQJ�D�WHVW�DQG�HYDOXDWLRQ�IOLJKW�ZKHQ�WKH�DLUFUDIW�GURSSHG�
VXGGHQO\�IRU�D�IHZ�VHFRQGV��WKHUH�ZHUH�QR�LQMXULHV�RU�GDPDJH�EXW�D�FDXVH�QHHGV�WR�EH�WUDFHG��7KH�$LU�
)RUFH�JURXQGHG�WKH�&\FORQHV�RQ�0DUFK����DQG�DQ�LQYHVWLJDWLRQ�E\�6LNRUVN\�DQG�WKH�5&$)�FRQWLQXHV� 

http://www.tangentlink.com
http://www.helimetrics.com
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0(',7(55$1($1 
0$/7$��2Q�$SULO���VHDUFK�DQG�UHVFXH��6$5��FKDULW\�02$6�ODXQFKHG�LWV������&HQWUDO�0HGLWHUUDQHDQ�
PLVVLRQ�WR�VDYH�OLYHV�DW�VHD��)RU�WKH�ILUVW�WLPH��WKH�RSHUDWLRQ�XWLOLVLQJ�WKH���-PHWUH�FODVV�3KRHQL[�DV�WKH�
PDULWLPH�FRPSRQHQW�ZLOO�KDYH�DFFHVV�WR�D�PDQQHG�DHULDO�DVVHW��+DYLQJ�HVWDEOLVKHG�LWVHOI�DV�WKH�ILUVW�FLYLO�
VRFLHW\�6$5�RUJDQLVDWLRQ�LQYROYHG�LQ�WKLV�PLJUDWLRQ�SKHQRPHQRQ��02$6�LV�QRZ�LQ�LWV�ILIWK�PLVVLRQ�VLQFH�LWV�
ODXQFK�LQ�������7R�GDWH�WKH�FKDULW\�KDV�UHVFXHG�RYHU��������PHQ��ZRPHQ�DQG�FKLOGUHQ�� 
 
7KH�.LQJ�$LU�%����PDULWLPH�SDWURO�DLUFUDIW�LV�VSRQVRUHG�E\�7KH�2QH�)RXQGDWLRQ��DQ�,ULVK�FKDULW\�SUHYLRXVO\�
OLQNHG�WR�VXSSRUWLQJ�FKLOGUHQ�LQ�,UHODQG�DQG�9LHWQDP��7KH�VHOHFWHG�DLUFUDIW�ZLOO�DOORZ�IRU�JUHDWHU�UHDFK�DQG�
LV�HTXLSSHG�ZLWK�D�IXOO�PLVVLRQ�VXLWH�WKDW�DOORZV�HQKDQFHG�GHWHFWLRQ�RI�YHVVHOV�LQ�GLVWUHVV��'DLO\�SDWUROV�ZLOO�
FRQWULEXWH�WR�VLWXDWLRQ�DZDUHQHVV�DQG�HQDEOH�02$6�WR�EH�PRUH�HIIHFWLYH�DW�VDYLQJ�OLYHV�DW�VHD��7KH�.LQJ�
$LU�LV�QRUPDOO\�RSHUDWHG�E\�D�FUHZ�RI�WKUHH��WZR�SLORWV�DQG�V\VWHPV�RSHUDWRU�ZLWK�DQ�(2�,5�VHQVRU�DV�ZHOO�
DV�YDULRXV�YLVXDO�DLGV�� 
 
,Q�WKH�SDVW�WKH�3KRHQL[�KDV�EHHQ�HTXLSSHG�ZLWK�D�6FKLHEHO�8$6�EXW�WKHVH�KDYH�QRZ�JRQH��02$6�VWDWHG�
ODVW�PRQWK��³:LWK�UHJDUGV�WR�RXU�SDVW�XVH�RI�GURQHV��ZH�KDYH�LQ�HIIHFW�VWRSSHG�XVLQJ�WKHP�ERWK�IRU�FRVW�
DQG�HIIHFWLYHQHVV�UHDVRQV��7KH�GURQHV�ZHUH�
RSHUDWLRQDOO\�OLPLWHG�RQ�WZR�IURQWV� 
���7KHLU�DELOLW\�WR�LQWHUYHQH�GXULQJ�HPHUJHQ�
FLHV��WKLV�KDV�EHHQ UHFWLILHG�E\�XVH�RI�DQ�DLU�
FUDIW�ZKLFK�FDQ�LQ�HPHUJHQF\�VLWXDWLRQV�GH�
SOR\�D�OLIH�UDIW� 
���'URQHV�XVHG�WKH�3KRHQL[�DV�D�ODXQFK�SODW�
IRUP��7KLV�PHDQW�WKDW�WKH�3KRHQL[�QHHGHG�WR�
EH�LQ�WKH�DUHD�RI�RSHUDWLRQ�IRU�WKHP�WR�FRQGXFW�
SDWUROV��+DYLQJ�WKH�DLUFUDIW�VHSDUDWHG�IURP�WKH�
3KRHQL[�PHDQV�WKDW�HYHQ�LI�WKH�3KRHQL[�LV�
LQODQG�IRU�WUDQVIHUV��PDLQWHQDQFH��FUHZ�
FKDQJHV�HWF��WKH�DLUFUDIW�FDQ�FRQWLQXH�WR�RSHU�
DWH�RQ�D�GDLO\�EDVLV�DQG�UHOD\�UHOHYDQW�LQIR�WR�
05&&�5RPH�IRU�XVH�E\�WKH�ZLGHU�6$5�FRP�
PXQLW\�´ 
 
)URP�WKH�HDUO\�KRXUV�RI�6DWXUGD\�$SULO�����02$6�ZDV�LQYROYHG�LQ�XQGHUWDNLQJ�UHVFXH�DQG�DVVLVWDQFH�WR�
QLQH���ERDWV��FRQWDLQLQJ�DQ�HVWLPDWHG������-������SHUVRQV��+DYLQJ�WDNHQ�����RI�WKH�PRVW�YXOQHUDEOH�SHR�
SOH�RQ�ERDUG�WKURXJKRXW�WKH�GD\��DQG�ZLWK�WKH�3KRHQL[�DW�FDSDFLW\��WKH�02$6�FUHZ�ZHUH�OHIW�VXSHUYLVLQJ�
RYHU�������SHRSOH�VWLOO�FUDPPHG�RQ�WKH�UHPDLQLQJ�ERDWV�LQWR�WKH�QLJKW�DV�WKH\�ZDLWHG�IRU�DVVLVWDQFH�WR�DU�
ULYH� 
 
:LWK�������UHVFXHV�FRQGXFWHG�LQ�WKH�&HQWUDO�0HGLWHUUDQHDQ�E\�YDULRXV�VHDUFK-DQG-UHVFXH��6$5��DVVHWV�
RQ�)ULGD\���WK��LQFOXGLQJ�����UHVFXHG�E\�WKH�3KRHQL[��,Q�D���-KRXUV�SOXV�PDUDWKRQ�RI�FRQWLQXRXV�UHVFXH�
RSHUDWLRQV��WKDW�ZHHNHQG�ZDV�VHW�WR�EH�WKH�ODWHVW�PDUNHU�LQ�WKH�UHFRUG-EUHDNLQJ�HVFDODWLRQ�RI�WKLV�RQ-JRLQJ�
KXPDQLWDULDQ�FULVLV�DW�VHD��$V�GDUNQHVV�IHOO�ZHDWKHU�FRQGLWLRQV�EHJDQ�WR�GHWHULRUDWH�DQG�WKH�VLWXDWLRQ�EH�
FDPH�LQFUHDVLQJO\�GHOLFDWH��7KH�3KRHQL[�DQG�LWV�FUHZ�NHSW�ZDWFK�WKURXJKRXW�WKH�QLJKW�DQG�LQWR�WKH�PRUQ�
LQJ�RI�(DVWHU�6XQGD\��PDNLQJ�VXUH�WKDW�DOO�WKRVH�LQYROYHG�LQ�WKLV�PDVV�UHVFXH�UHPDLQ�VDIH� 
 
02$6�)RXQGHU��&KULVWRSKHU�&DWUDPERQH�VD\V� ³1RERG\�KDV�HYHU�VHHQ�DQ\WKLQJ�OLNH�ZKDW�ZH�DUH�ZLW�
QHVVLQJ�WKLV�ZHHNHQG��,W�LV�D�PLUDFOH WKDW�ZH�KDYH�PDQDJHG�WR�UHVFXH�HYHU\RQH�ZLWK�QR�FDVXDOWLHV�WRGD\��
:H�DUH�VWLOO�FRQGXFWLQJ�RSHUDWLRQV�ZLWK�D�QHZ�ERDW�FRQWDFW�VSRWWHG�WKLV�HDUO\�PRUQLQJ��7KH�SURIHVVLRQDO�
FRQGXFW�DQG�WLUHOHVV�HIIRUWV�RI�RXU�FUHZ�DUH�WR�WKDQN�IRU�PDQ\�OLYHV�VDYHG�WRGD\�´ 

1(:�=($/$1' 
$�ELJ�VKDNH-XS�RI�UHVFXH�KHOLFRSWHU�VHUYLFHV�LV�EHLQJ�SODQQHG�EXW�GHWDLOV�DUH�OLNHO\�WR�VWD\�XQGHU�ZUDSV�
XQWLO�DIWHU�WKH�*HQHUDO�(OHFWLRQ�LQ�ODWH�6HSWHPEHU�� 
 
3ODQV�WR�UHILQDQFH�WKH�VWUXFWXUH�IDFH�DQ�HOGHUO\�IOHHW�–�PRVW�RI�WKH�QDWLRQDO�IOHHW�LV�RYHU����\HDUV�ROG�–�DQG�
D�PL[�RI�ZKHUH�WKH�ILQDQFH�FRPHV�IURP��6RPH�RSHUDWLRQV�DUH�VXSSRUWHG�E\�FKDULWDEOH�JLYLQJ�ZLWK�WKH�JRY�
HUQPHQW�WRSSLQJ�XS�DQ\�VKRUWIDOO�LQ�IXQGV�HDFK�\HDU��5DWLRQDOLVDWLRQ�PLJKW�VHH�WKH�DPDOJDPDWLRQ�RI�VRPH�
RI�WKH����WUXVWV�WR�PDNH�WKHP�PRUH�HIILFLHQW�DQG�WKH�VWDQGDUGLVLQJ�RI�PHGLFDO�FDUH�DFURVV�WKH�UHJLRQV� 
 

��02$6 
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,1'8675< 
7KH�1LJKW�9LVLRQ�$ZDUGV�VHOHFWLRQ�FRPPLWWHH�DUH�QRZ�WDNLQJ�QRPLQDWLRQV�IRU�WKH������1LJKW�9LVLRQ�
$ZDUGV�6KRZ�WR�EH�KHOG�LQ�5HQR��1HYDGD�DW�WKH�$LUERUQH�/DZ�(QIRUFHPHQW�$VVRFLDWLRQ¶V��$/($��DQQXDO�
FRQIHUHQFH��(QWULHV�ZLOO�EH�DFFHSWHG�XQWLO�-XQH�����7KH�DZDUGV�ZLOO�EH�SUHVHQWHG�WR�UHFLSLHQWV�RQ�7KXUV�
GD\��-XO\����DW�DQ�DZDUGV�UHFHSWLRQ�LQ�WKH�(GJH�1LJKW�&OXE�LQVLGH�WKH�3HSSHUPLOO�5HVRUW�IURP�����-�����
S�P� 
7KH�1LJKW�9LVLRQ�$ZDUGV�DUH�D�ELHQQLDO�HYHQW�ZLWK�FHUHPRQLHV�KRVWHG�E\�$YLDWLRQ�6SHFLDOWLHV�8QOLPLWHG��
1LJKW�)OLJKW�&RQFHSWV��9HUWLFDO�0DJD]LQH�DQG�5RWRUFUDIW�3UR�0DJD]LQH��7KH�SXUSRVH�RI�WKH�DZDUGV�LV�WR�
SURPRWH�RSHUDWLRQDO�OHDGHUVKLS�DQG�H[FHOOHQFH�LQ�WKH�XVH�RI�QLJKW�YLVLRQ��LQ�1RUWK�$PHULFD��DQG�DURXQG�WKH�
ZRUOG��� 

,W¶V�D�IDFW�RI�OLIH�WKDW�ZH�RIWHQ�GR�QRW�NQRZ�ZKDW�ZH�ZDQW�IURP�LQGXVWU\�DQG�LQGXVWU\�GRHV�QRW�NQRZ�ZKDW�
WKH�SROLFH�ZDQW��7LPH�DQG�WLPH�DJDLQ�VRPH�QHZ�SURGXFW�LV�IRXQG�KLGLQJ�DZD\�VLPSO\�EHFDXVH�QR-RQH�KDG�
WKRXJKW�RXWVLGH�WKH�ER[��)/,5�6\VWHPV�DFTXLUHG�3UR[�'\QDPLFV�ODVW�\HDU�DQG�DUH�QRZ�PDUNHWLQJ�WKH�
%ODFN�+RUQHW�PLFUR�8$6��3ULPDULO\�VHHQ�DV�D�PLOLWDU\�V\VWHP�WKH�%ODFN�+RUQHW�LV�EHLQJ�VKRZQ�WR�ODZ�HQ�
IRUFHPHQW�LQ�FDVH�WKH�FRQFHSW�UDLVHV�LQWHUHVW� 

6LNRUVN\�ZHUH�GHPRQVWUDWLQJ�WKH�VKRUW�WDNH-RII�DQG�ODQGLQJ�FDSDELOLWLHV�RI�WKH�0���WXUERSURS�DLU�
SODQH�WR�LQWHUHVWHG�PLOLWDU\��FLYLO�DQG�FRPPHUFLDO�RSHUDWRUV�LQ�5LR�GH�-DQHLUR�GXULQJ�WKH�/$$'�'H�
IHQFH�	�6HFXULW\�WUDGH�VKRZ�LQ�HDUO\�$SULO��7KH�DLUFUDIW�DUULYHG�DIWHU�GHPRQVWUDWLRQV�WR�RSHUDWRUV�LQ�
7ULQLGDG�DQG�7REDJR��DQG�WR�WKH�%UD]LOLDQ�$UP\��6LNRUVN\ 

http://www.wescam.com
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3UR[�'\QDPLFV�$6��LV�D�GHYHORSHU�DQG�PDQX�
IDFWXUHU�RI�QDQR-FODVV�8$6�IRU�PLOLWDU\�DQG�SD�
UD-PLOLWDU\�LQWHOOLJHQFH��VXUYHLOODQFH��DQG�UHFRQ�
QDLVVDQFH�DSSOLFDWLRQV���%DVHG�LQ 2VOR��1RU�
ZD\��7KH�V\VWHP�LV�SRFNHW�VL]HG�DQG�KDQG-
ODXQFKHG��HQDEOLQJ�D�VLJQLILFDQW�DGYDQWDJH�LQ�
VLWXDWLRQDO�DZDUHQHVV�DQG�SODQQLQJ��7KH�%ODFN�
+RUQHW�XWLOLVHV�)/,5
V�/HSWRQ�PLFUR�WKHUPDO�
FDPHUD��YLVLEOH�VSHFWUXP�FDPHUDV��DGYDQFHG�
ORZ-SRZHU�URWRU�WHFKQRORJ\��DQG�SURSULHWDU\�
VRIWZDUH�IRU�IOLJKW�FRQWURO��VWDELOLVDWLRQ��DQG�
FRPPXQLFDWLRQV��7KH�%ODFN�+RUQHW�ZHLJKV�OHVV�
WKDQ�RQH�RXQFH�DQG�FDQ�IO\�IRU�XS�WR����
PLQXWHV�DW�OLQH-RI-VLJKW�GLVWDQFHV� 
)/,5�WKLQN�WKH�%ODFN�+RUQHW�FRXOG�EH�DQ�LQWHU�
HVWLQJ�SODWIRUP�IRU�QLFKH�QHHGV�ZLWKLQ�WKH�SR�
OLFH�VHUYLFH�HVSHFLDOO\�LQ�FRQILQHG�VSDFHV��KWWS���ZZZ�SUR[G\QDPLFV�FRP�� 
 
)UDVFD�,QWHUQDWLRQDO�KDV�VROG�D�/HYHO���)OLJKW�7UDLQLQJ�'HYLFH��)7'��IRU�WKH�$LUEXV�+����$6WDU�
�$6���%���VLQJOH-HQJLQH�KHOLFRSWHU�WR�$HUR�$VDKL�&RUSRUDWLRQ��$$&���-DSDQ¶V�OHDGLQJ�FLYLO�KHOLFRSWHU�
FRPSDQ\��7KH�VLPXODWRU�ZLOO�EH�HTXLSSHG�ZLWK�D�)UDVFD�7UX9LVLRQ��*OREDO�YLVXDO�V\VWHP�ZLWK�D�ODUJH�
VSKHULFDO������KRUL]RQWDO�DQG�����YHUWLFDO�ILHOG�RI�YLHZ�DQG�D�)UDVFD�6LPSOLFLW\��,QVWUXFWRU�2SHUDWRU�6WD�
WLRQ��,26���,W�ZLOO�EH�GHOLYHUHG�WR�7RN\R�LQ�2FWREHU�WKLV�\HDU�DQG�XVHG�IRU�SLORW�WUDLQLQJ�DV�ZHOO�DV�WR�SURYLGH�
RSHUDWLRQDO�WUDLQLQJ�IRU�RIIVKRUH��HPHUJHQF\�PHGLFDO�VHUYLFH��(06���VHDUFK�DQG�UHVFXH��6$5��DQG�HOHFWULF�
SRZHU�OLQH�SDWURO�PLVVLRQV� 

http://www.babcockinternational.com
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$YLQHW��WKH�FRPSDQ\�EHKLQG�FORXG-EDVHG�DYLDWLRQ�VRIWZDUH�$LU�0DHVWUR��KDV�ODXQFKHG�WKHLU�)OLJKW�DQG�'X�
W\�DSS�IRU�L26�GHYLFHV��7KH�DSS�DOORZV�XVHUV�WR�HQWHU�WKHLU�FULWLFDO�IOLJKW�DQG�GXW\�LQIRUPDWLRQ��UHJDUGOHVV�RI�
WKHLU�ORFDWLRQ�RU�LQWHUQHW�FRQQHFWLYLW\��PDNLQJ�LW�WKH�SHUIHFW�FRFNSLW�FRPSDQLRQ�� 
8QOLNH�PDQ\�RWKHU�IOLJKW�DQG�GXW\�GDWD�FDSWXULQJ�DSSV�RQ�WKH�PDUNHW�WKDW�RQO\�KDYH�D�IL[HG�VHW�RI�ILHOGV��WKH�
$LU�0DHVWUR�)OLJKW�DQG�'XW\�DSS�DOORZV�RSHUDWRUV�WR�FXVWRPLVH�DQG�UHSOLFDWH�WKHLU�H[LVWLQJ�)OLJKW�5HFRUGV�
DQG�7HFKQLFDO�/RJV�DQG�ODWHU�UHSRUW�RQ�WKLV�GDWD�WKURXJK�D�5HSRUWLQJ�PRGXOH��7KLV�SURYLGHV�RSHUDWRUV�ZLWK�
WKH�IOH[LELOLW\�WR�FDSWXUH�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�PD\�EH�VSHFLILF�WR�WKHLU�RSHUDWLRQ� 
,QLWLDO�GHYHORSPHQW�RI�WKH�DSS�FDPH�IURP�D�QHHG�LQ�WKH�PDUNHW�IRU�DQ�DSS�WKDW�ZRXOG�DOORZ�SLORWV�DQG�FUHZ�
WR�HQWHU�WKHLU�IOLJKW�DQG�GXW\�GDWD�LQ�UHPRWH�DUHDV�ZLWK�QR�RU�YHU\�OLWWOH�LQWHUQHW�FRQQHFWLYLW\� 
7KH�DSS¶V�RIIOLQH�FDSDELOLWLHV�PDNH�LW�SRVVLEOH�IRU�SLORWV�DQG�FUHZ�ZKR�RSHUDWH�LQ�WKHVH�DUHDV�WR�FRPSOHWH�
WKHLU�GDWD�RQ�WKH�DSS�DQG�VXEPLW�WKH�LQIRUPDWLRQ�WR�WKHLU�FRPSDQ\¶V�$LU�0DHVWUR�VLWH�ZKHQ�LQWHUQHW�FRQQHF�
WLYLW\�LV�UHJDLQHG� 
7KH�DSS�LV�DYDLODEOH�IRU�GRZQORDG�DW�QR�DGGLWLRQDO�FKDUJH�IRU�H[LVWLQJ�$LU�0DHVWUR�FXVWRPHUV�YLD�WKH�$SSOH�
$SS�6WRUH��ZZZ�DYLQHW�FRP�DX�VRIWZDUH�IOLJKW-GXW\-DSS�� 
 
6$)(�6WUXFWXUH�'HVLJQV��D�GHVLJQHU�DQG�PDQXIDFWXUHU�RI�VDIHW\�ILUVW�DLUFUDIW�PDLQWHQDQFH�VWDQGV��IDOO�
SURWHFWLRQ�SODWIRUPV��KDQJDU�HTXLSPHQW��SRUWDEOH�ILHOG�HTXLSPHQW�DQG�VSHFLDOW\�WRROLQJ��KDV�SURGXFHG�DQG�
GHOLYHUHG�UHSODFHPHQW�KDQJDU�HTXLSPHQW�RXWILWWLQJ�86&*�&OHDUZDWHU��)ORULGD�LQ�VXSSRUW�RI�D�IOHHW�RI�6LNRU�
VN\�0+-���-D\KDZNV� 
7KH�6�$�)�(��6WUXFWXUH�HTXLSPHQW�UHSODFHG�H[LVWLQJ�KDQJDU�HTXLSPHQW�ZKLFK�ZDV�GHOLYHUHG�E\�DQRWKHU�
PDQXIDFWXUH��$OO�0HWDO�06�DQG�FXW�FRVWV�DQG�LQFUHDVH�DYDLODEOH�KDQJDU�VSDFH�IRU�WKH�86&*�� 
 
$LU�%3��WKH�LQWHUQDWLRQDO�DYLDWLRQ�IXHO�SURGXFWV�DQG�VHUYLFH�VXSSOLHU��LQ�FROODERUDWLRQ�ZLWK�DYLDWLRQ�VHUYLFHV�
FRPSDQ\�5RFNHW5RXWH��KDV�DQQRXQFHG�DQ�DJUHHPHQW�ZLWK�:LQJV2YHU$VLD��:2$���:2$�LV�D�)L[HG�%DVH�
2SHUDWRU��)%2��DQG�OLFHQFHG�JURXQG�KDQGOLQJ�DJHQW�EDVHG�DW�6LQJDSRUH�6HOHWDU�$LUSRUW� 
7KH�DJUHHPHQW��HIIHFWLYH�LPPHGLDWHO\��RIIHUV�
EHQHILWV�IRU�WKH�FXVWRPHUV�RI�DOO�WKUHH�FRPSD�
QLHV��:2$�ZLOO�FKDPSLRQ�5RFNHW5RXWH¶V�VHU�
YLFHV�LQFOXGLQJ�WKH�UHFHQWO\�ODXQFKHG�5RFN�
HW5RXWH�)XHO�$SS�GHYHORSHG�LQ�FRQMXQFWLRQ�
ZLWK�$LU�%3��$LU�%3�LQ�WXUQ�ZLOO�SURYLGH�WHFKQLFDO�
NQRZOHGJH�VKDULQJ�VHVVLRQV�RQ�WKH�LPSRUWDQFH�
RI�IXHO�TXDOLW\�DQG�UHIXHOOLQJ�SURFHGXUHV�IRU�WKH�
EHQHILW�RI�:2$�PHPEHUV� 
5RFNHW5RXWH�ZLOO�SURYLGH�LWV�G\QDPLF�IOLJKW�
SODQQLQJ�VROXWLRQ�WR�:2$�ZKR�ZLOO�HQGRUVH�LW�
IRU�WKH�EHQHILW�RI�LWV�PHPEHUV�DQG�RSHUDWRUV�LQ�
WKH�$VLD�3DFLILF�UHJLRQ��$GGLWLRQDOO\��5RFN�
HW5RXWH�ZLOO�QDPH�:2$�DV�D�3UHIHUUHG�*URXQG�+DQGOHU�DW�6LQJDSRUH�6HOHWDU�$LUSRUW�RQ�LWV�GLJLWDO�SODW�
IRUP� �,Q�WXUQ��:2$¶V�VWDWH�RI�WKH�DUW�)%2�IDFLOLWLHV�ZLOO�SURYLGH�5RFNHW5RXWH�XVHUV�ZLWK�D�WUXVWHG�*URXQG�
+DQGOLQJ�RSWLRQ�DW�6LQJDSRUH�6HOHWDU�$LUSRUW� 
 
$FFRUGLQJ�WR�D�UHSRUW�LQ�WKH�8.
V�6XQGD\�7HOHJUDSK�QHZVSDSHU��%ULWDLQ¶V�DLUSRUWV�DQG�QXFOHDU�SRZHU�VWD�
WLRQV�KDYH�EHHQ�WROG�WR�WLJKWHQ�WKHLU�GHIHQFHV�DJDLQVW�WHUURULVW�DWWDFNV�LQ�WKH�IDFH�RI�LQFUHDVHG�WKUHDWV�WR�
HOHFWURQLF�VHFXULW\�V\VWHPV� 
7KLV�FRPHV�DV�QR�VXUSULVH�WR�WKRVH�FKDUJHG�ZLWK�VHFXULQJ�FULWLFDO�LQIUDVWUXFWXUH��$LUSRUWV�DUH�FRQVWDQWO\�
XQGHU�WKUHDW�EXW�D�VXFFHVVIXO�DWWDFN�RQ�D�QXFOHDU�SRZHU�VWDWLRQ�LV�D�WKUHDW�RI�D�ZKROH�QHZ�RUGHU��$QG�WDU�
JHWLQJ�QXFOHDU�SRZHU�LV�QRW�MXVW�D�WKUHDW��EHFDXVH�ZH�DOUHDG\�KDYH�DQ�H[DPSOH�LQ�ODVW�\HDUV�IRLOHG�DWWHPSW�
WR�LQILOWUDWH�%HOJLXP¶V�'RHO�QXFOHDU�SRZHU�SODQW� 
7HUURULVWV�KDYH�WKH�WLPH��WKH�UHVRXUFHV�DQG�WKH�HOHPHQW�RI�VXUSULVH��ZKHQ�LW�FRPHV�WR�FKRRVLQJ�D�SRWHQWLDO�
WDUJHW��$QG�ZKHQ�LW�FRPHV�WR�QXFOHDU�SRZHU��WKH\�RQO\�KDYH�WR�EH�VXFFHVVIXO�RQFH�DQG�WKH\�FRXOG�GHYDV�
WDWH�KDOI�RI�(XURSH�IRU�JHQHUDWLRQV� 
7KLV�PRQWK�>0D\��-��@�VRPH�RI�WKH�OHDGLQJ�YRLFHV�LQ�FULWLFDO�LQIUDVWUXFWXUH�ZLOO�JDWKHU�DJDLQ�LQ�7KH�+DJXH�
WR�GLVFXVV�WKH�HPHUJLQJ�DQG�IXWXUH�WKUHDWV�DQG�KRZ�WR�FRXQWHU�WKHP�� 

http://www.singaporeairshow.com
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$LUERUQH�7HFKQRORJLHV�EDVHG�LQ�:HLQHU�1HXVWDGW��
$XVWULD�FRQWLQXH�WR�GHYHORS�WKHLU�$LUERUQH�/,1;�LQWHJUD�
WLRQ�VROXWLRQ� 
7KH�FHUWLILFDWLRQ�RI�D�75$..$�$����VHDUFKOLJKW�RQ�DQ�
(&����RI�WKH�1RUVN�/XIWDPEXODQVH�$6�ZDV�WKH�ILQDO�
VWHS�RI�D�QHZ�$LUERUQH�/,1;�VROXWLRQ�IRU�D�/DUJH�+HOL�
FRSWHU��7KH�PRXQWLQJ�VROXWLRQ�RI�WKH�ER[�RQ�WKH�RXWVLGH�
RI�WKH�KHOLFRSWHU�SURYLGHV�DGGLWLRQDO�URRP�LQVLGH�WKH�
FDELQ�DQG�SURWHFWV�WKH�FRQWURO�XQLW�RI�WKH�VHDUFKOLJKW�
IURP�KDUVK�ZHDWKHU�FRQGLWLRQV� 
-XVW�SULRU�WKLV�SURMHFW��$LUERUQH�7HFKQRORJLHV�XSJUDGHG�D�.D]DNKVWDQ�02,�6$5�(&�����ZLWK�D�VWDWH-RI-WKH
-DUW�WDFWLFDO�ZRUNVWDWLRQ�LQFOXGLQJ�D�IROGDEOH�IXOO�+'�VFUHHQ��(XURQDY�51���WKH�$LUERUQH�/,1;�0LVVLRQ�0DQ�
DJHPHQW�8QLW��008��DQG�D�9LGHR�6WDELOL]LQJ�8QLW��908���7KH�KHOLFRSWHU�SURYLGHV�(&6�GRZQOLQN��WDFWLFDO�
UDGLR�DQG�FDUERQ�ILEUH�EUDFNHWV�IRU�D�:HVFDP�0;-���JLPEDO�DQG�D�6;���VHDUFKOLJKW�� 
,Q�DGGLWLRQ�WR�LQWHJUDWLQJ�ODUJH�KHOLFRSWHUV�OLNH�WKH�(&�����$LUERUQH�7HFKQRORJLHV�KDV�SURYLGHG�VHYHUDO�
FHUWLILHG�VROXWLRQV�IRU�(&����SROLFH�KHOLFRSWHUV� 
 
0HDQZKLOH�DFURVV�WKH�UXQZD\�DW�:HLQHU�1HXVWDGW�WKH�'LDPRQG�$LUFUDIW�IDFWRU\�UHPDLQV�EXV\�SURGXFLQJ�
QHZ�DLUIUDPHV� 
7KH�'$��-9�SURWRW\SH��ZLWK�D�VWULNLQJ�FRORXU�GHVLJQ��PDGH�LWV�SXEOLF�GHEXW�DW�WKH�$(52�)ULHGULFKVKDIHQ�
�����MXVW�WZR�ZHHNV�DIWHU�LWV�PDLGHQ�IOLJKW��,W�LV�VDLG�WR�EH�WKH�PRVW�PRGHUQ��PRVW�HIILFLHQW�VLQJOH-HQJLQH�
SLVWRQ�DLUFUDIW�ZLWK�WKH�ZLGHVW�ERG\�DQG�KLJKHVW�SD\ORDG�LQ�LWV�FODVV� 
7KH�DOO�FDUERQ�ILEUH�'$��-9�LV�SRZHUHG�E\�D����KS�MHW�IXHO�HQJLQH�IURP�6$)5$1�60$�EXUQLQJ�MXVW�����86�
JDO�������OLWUH��SHU�KRXU�DW�����DQG�KDV�D�PD[LPXP�RSHUDWLQJ�DOWLWXGH�RI��������IW��������P���'XULQJ�WHVW�
IOLJKWV��WKH�DLUFUDIW�UHDFKHG�D�PD[LPXP�VSHHG�RI�����NWV�7$6������NP�K�7$6��DQG�D�PD[LPXP�UDQJH�RI�
������QP��������NP���0D[LPXP�WDNH-RII�ZHLJKW�RI�WKH�'$��-9�SURWRW\SH�LV�������OEV��������NJ��RIIHULQJ�D�
SD\ORDG�RI�������OEV������NJ���7KH�OX[XULRXV�FDELQ�KDV�D�VWDQGDUG�LQVWDOOHG�*DUPLQ�*�����1;L�ZLWK�
*)&����DXWRSLORW� 
&HUWLILFDWLRQ�DQG�VWDUW�RI�VHULDO�SURGXFWLRQ�IRU�WKH�IRXU�DQG�ILYH�VHDW�PRGHO�LV�H[SHFWHG�LQ������DQG�WKH�VHY�
HQ�VHDW�YHUVLRQ�VRRQ�WKHUHDIWHU� 
 
$XVWUR�(QJLQH��SDUW�RI�WKH�'LDPRQG�RSHUDWLRQ�DW�:HLQHU�1HXVWDGW��KDYH�DQQRXQFHG�WKDW�WKH����KS�
$(���¶V�7%2��7LPH�EHWZHHQ�2YHUKDXO��KDV�EHHQ�LQFUHDVHG�WR�������KRXUV�MXVW�DIWHU�WZR�\HDUV�RI�LWV�LQWUR�
GXFWLRQ�WR�WKH�PDUNHW� 

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

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

�$LUERUQH�7HFKQRORJLHV 

�$LUERUQH�7HFKQRORJLHV 
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7KH����KS�MHW�IXHO�HQJLQH�$(����LV�EDVHG�RQ�WKH�VXFFHVVIXO�DQG�UHOLDEOH�����36�
$(�����,W�SURYLGHV�PRUH�SRZHU�WKDQ�WKH�$(����DW�WKH�VDPH�ZHLJKW��*UHDW�IXHO�HIIL�
FLHQF\��UHOLDELOLW\�DQG�HDV\�RSHUDWLRQ�PDNH�WKH�$(����$(����WKH�EHVW�DYLDWLRQ�HQ�
JLQHV�RI�WRGD\�DQG�WKH�IXWXUH� 
$W�HTXDO�SRZHU�WKH�$XVWUR¶V�MHW�IXHO�HQJLQHV�KDYH�D������ORZHU�IXHO�EXUQ�WKDQ�FRQ�
YHQWLRQDO�SLVWRQ�DLUFUDIW�HQJLQHV�UXQQLQJ�RQ�$Y*DV��7KH\�SURGXFH�VLJQLILFDQWO\�OHVV�
H[KDXVW�HPLVVLRQV�DQG�DUH�TXLHW�LQ�RSHUDWLRQ� 
0RUH�WKDQ�������$XVWUR�MHW�IXHO�SLVWRQ�HQJLQHV�DUH�LQ�RSHUDWLRQ�ZRUOGZLGH�DQG�KDYH�
DFFXPXODWHG�PRUH�WKDQ�RQH�PLOOLRQ�IOLJKW�KRXUV  
 
$XVWUR�(QJLQH��'LDPRQG�$LUFUDIW�$XVWULD�DQG�/LTXL�0RO\�DQQRXQFHG�WKH�MRLQW�GHYHO�
RSPHQW�RI�D�VSHFLDO�HQJLQH�RLO�DW�$(52�)ULHGULFKVKDIHQ������DQG�DIWHU�D�IXUWKHU�
\HDU�RI�LQWHQVLYH�WHVWLQJ�WKH�³$86752�(1*,1(�$(52��:-���SURGXFHG�E\�/,48,�
02/<´�KDV�UHFHLYHG�($6$�DSSURYDO�DQG�LV�WKH�PDQXIDFWXUHU�UHFRPPHQGHG�HQJLQH�
RLO�IRU�$XVWUR�(QJLQH¶V�$(����DQG�$(����VHULHV��$XVWUR�(QJLQH�ZLOO�SURYLGH�WKLV�
SURGXFW�IRU�WKH�LQLWLDO�ILOOLQJ�RI�DOO�QHZ�DQG�RYHUKDXOHG�HQJLQHV�RI�WKH�$(����DQG�
$(����VHULHV��'LDPRQG�$LUFUDIW¶V�'$����'$���DQG�WKH�QHZ�'$���PRGHOV�DUH�SRZ�
HUHG�E\�WKHVH�HQJLQHV� 
7KH�QHZ�RLO�ZLOO�EH�GLVWULEXWHG�ZRUOGZLGH�E\�00�DHURQDXWLFDO�	�DXWRPRWLYH�DIIDLUV�
*PE+�$XVWULD� 
 
6LNRUVN\�SODQV�WR�H[SDQG�LWV�6-����DQG�6-����KHOLFRSWHU�VXSSRUW�VHUYLFHV�LQ�WKH�$VLD-3DFLILF�UHJLRQ��
7KDL�$YLDWLRQ�6HUYLFHV�LV�VFKHGXOHG�WR�EHFRPH�WKH�ILUVW�6LNRUVN\�&XVWRPHU�6XSSRUW�IDFLOLW\�LQ�7KDLODQG�E\�
WKH�HQG�RI�������7KH�DQQRXQFHPHQW�ZDV�PDGH�DW�WKH�LQDXJXUDO������5RWRUFUDIW�$VLD�VKRZ�� 
&XVWRPHU�6XSSRUW�&HQWHUV�HQDEOH�TXLFN�DFFHVV�WR�6LNRUVN\�ORJLVWLFV�DQG�VSDUH�SDUWV�LQYHQWRU\�IRU�RSHUD�
WRUV�ZKLOH�SURYLGLQJ�DGYDQFHG�VHUYLFH�FDSDELOLWLHV��7KLV�VXSSRUW�IDFLOLW\�LV�6LNRUVN\¶V�VHYHQWK�LQ�WKH�$VLD-
3DFLILF�UHJLRQ�DQG�DGG�WR�WKH�JURZLQJ�QHWZRUN�RI�WZHQW\�ZRUOG-ZLGH�� 
 

$&&,'(176�	�,1&,'(176 
���)HEUXDU\������%HHFKFUDIW�&��$�1����&��$LU�DPEXODQFH�RI�$LU0HG�5HJLRQDO-0F$OHVWHU�EDVHG�LQ�
0F$OHVWHU��2NODKRPD�DQG�RSHUDWHG�E\�(DJOH0HG��$LUFUDIW�RSHUDWLQJ�LQ�,)5�FRQGLWLRQV�ZDV�VXEVWDQWLDOO\�
GDPDJHG�GXULQJ�D�IRUFHG�ODQGLQJ�IROORZLQJ�D�ORVV�RI�HQJLQH�SRZHU�GXULQJ�FUXLVH�IOLJKW�QHDU�5DWWDQ��2NODKR�
PD��7KHUH�ZHUH�QR�LQMXULHV�WR�WKH�SLORW�DQG�WZR�PHGLFDO�FUHZ�PHPEHUV�RQ�ERDUG��7KH�IOLJKW�RULJLQDWHG�IURP�
WKH�0F$OHVWHU�5HJLRQDO�$LUSRUW��0/&���0F$OHVWHU��2NODKRPD��DW�������7KH� LQWHQGHG�GHVWLQDWLRQ�ZDV�WKH�
0F&XUWDLQ�&RXQW\�5HJLRQDO�$LUSRUW��,GDEHO��2NODKRPD�IRU�DQ�LQWHU-IDFLOLW\�SDWLHQW�WUDQVSRUW��6KRUWO\�DIWHU�
WDNHRII��ZKLOH�HVWDEOLVKHG�LQ�FUXLVH�IOLJKW��WKH�DLUSODQH�H[SHULHQFHG�WZR��TXLFN��HOHFWULFDO�SRZHU�IOXFWXDWLRQV�
DQG�VXEVHTXHQWO\�ORVW�DOO�HOHFWULFDO�SRZHU��7KHUH�ZDV�DQ�DVVRFLDWHG�ORVV�RI�FRPPXQLFDWLRQV�	�QDYLJDWLRQ�
FDSDELOLW\�LQ�DGGLWLRQ�WR�RSHUDWLQJ�LQ�,0&��7KH�FUHZ�GHFODUHG�DQ�HPHUJHQF\�DW�WKH�WLPH�RI�WKH�LQLWLDO�SRZHU�
ORVV��QRWLI\LQJ�WKH�FRPPXQLFDWLRQV�FHQWUH�YLD�FHOO�SKRQH��'XULQJ�WKH�HIIRUW�WR�ILQG�D�VXLWDEOH�KROH�LQ�WKH�
FORXGV�WR�GHVFHQG�WKURXJK�XQGHU�YLVXDO�FRQGLWLRQV��WKH�OHIW�HQJLQH�ORVW�SRZHU��7KH�SLORW�ORFDWHG�D�ILHOG�
WKURXJK�WKH�FORXG�FRYHU�DQG�H[HFXWHG�D�VLQJOH�HQJLQH�SUHFDXWLRQDU\�ODQGLQJ��7KH�QRVH�ODQGLQJ�JHDU�FRO�
ODSVHG�DQG�WKH�UDGRPH�VHSDUDWHG�GXULQJ�WKH�ODQGLQJ��7KH�DLUSODQH�VXVWDLQHG�VXEVWDQWLDO�GDPDJH�WR�WKH�
ULJKW�HQJLQH�PRXQW�DQG�ILUHZDOO��)RXU�GD\V�ODWHU�WKH�DLUFUDIW�ZDV�UHFRYHUHG��>&RQFHUQ@ 
 
���$SULO������$LUEXV�+HOLFRSWHUV�(&����1���/)��$LU�DPEXODQFH�EDVHG�RXW�RI�7ULQLW\�5HJLRQDO�0HGLFDO�
&HQWHU�LQ�)RUW�'RGJH�,RZD�DQG�RSHUDWHG�E\�$LU�0HWKRGV��7KH\�ZHUH�UHWXUQLQJ�LQ�WKH�HDUO\�KRXUV�WR�)RUW�
'RGJH�DIWHU�WUDQVIHUULQJ�D�SDWLHQW�WR�,RZD�&LW\�ZKHQ�WKH\�VWUXFN�D�ELUG�WKDW�EURNH�WKH�VFUHHQ�DQG�HQWHUHG�
WKH�FDELQ��,W�PDGH�DQ�HPHUJHQF\�ODQGLQJ�LQ�D�ILHOG�E\�6WDJHFRDFK�5RDG�QRUWK�RI�6WUDWIRUG�,RZD�� 
 
���$SULO������$LUEXV�+HOLFRSWHU�(&����1���(7��$LU�DPEXODQFH�RI�$LU�2QH�EDVHG�LQ�7\OHU��7H[DV��2SHU�
DWHG�E\�0HWUR�$YLDWLRQ��:KLOH�UH-SRVLWLRQLQJ�WKH�DLUFUDIW�IURP�7\OHU�PHGLFDO�&HQWHU�WR�$WKHQV�7;��D�ODUJH�
ELUG�LPSDFWHG�WKH�SLORW�ZLQGVFUHHQ��1R�DEQRUPDO�LQGLFDWLRQV�ZHUH�QRWHG��7KH�SLORW�GLYHUWHG�DQG�ODQGHG�DW�D�
ORFDO�DLUILHOG��1R�GDPDJH�IRXQG��>&RQFHUQ@� 
 
���$SULO������6LNRUVN\�6-���7XUNLVK�3ROLV��7KH�KHOLFRSWHU�FDUU\LQJ�VHYHQ�RIILFHUV��D�MXGJH�DQG�D�VROGLHU�
FUDVKHG�LQWR�VQRZ��FRYHUHG�JURXQG�GXH�WR�EDG�ZHDWKHU�LQ�D�PRXQWDLQRXV�UHJLRQ�RI�VRXWKHDVWHUQ�7XUNH\�
NLOOLQJ�DOO����SHRSOH�RQ�ERDUG��7KH�KHOLFRSWHU�GLVDSSHDUHG����PLQXWHV�DIWHU�WDNLQJ�RII�IURP�WKH�WRZQ�RI�3X�
OXPXU��LQ�7XQFHOL�SURYLQFH�DQG�ZDV�IO\LQJ�LQ�DGYHUVH�ZHDWKHU�FRQGLWLRQV� 
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���$SULO������3LODWXV�3&-���1���'&��$LU�DPEXODQFH�RI�ORFDOO\�EDVHG�5LFR�$YLDWLRQ�//&�FUDVKHG�VRXWK�RI�
$PDULOOR-�5LFK�+XVEDQG�,QWHUQDWLRQDO�$LUSRUW��7H[DV�NLOOLQJ�WKUHH�SHUVRQV�RQ-ERDUG��7KH�SLORW�ZDV�5RELQ�
6KDZ�DQG�WKH�QXUVHV�ZHUH�0LVW\�1LFKROVRQ�DQG�6FRWW�5LROD��7KH�DLUFUDIW�FDPH�GRZQ�RQ�RSHQ�JUDVV�E\�
3XOOPDQ�5RDG�DQG�6RXWKHDVW�7KLUG�$YHQXH�QHDU�UDLOZD\�WUDFNV�DERXW�WZR�PLOHV�IURP�WKH�DLUSRUW��7KH�DLU�
FUDIW�KDG�MXVW�OHIW�IRU�&ORYLV��1HZ�0H[LFR�LQ�GDUNQHVV�DQG�ZHDWKHU�VDLG�WR�EH�SRRU�ZLWK�VLJQLILFDQW�ZLQG��>$61�
0HGLD@�� 
 

)/,*+7�6$)(7< 
,W�LV�EHFRPLQJ�LQFUHDVLQJO\�FOHDU�WKDW�WKH�,ULVK�&RDVW�*XDUG�6-���5HVFXH�����EDVHG�LQ�'XEOLQ�DQG�EHLQJ�
IORZQ�E\�D�&+&�FUHZ�LPSDFWHG�ZLWK�WHUUDLQ�WKDW�ZDV�QRW�VWRUHG�LQ�LWV�+RQH\ZHOO�PDSSLQJ�V\VWHP� 
7KH�LQLWLDO�UHSRUW�RQ�WKH�DFFLGHQW�VWDWHV�WKDW�WKH�KHOLFRSWHU�ZDV�LQ�VWDEOH��OHYHO�IOLJKW�DW�����IHHW�UDGLR�DOWL�
WXGH��IO\LQJ�DW����NW�LQGLFDWHG�RQ�DQ�DSSUR[LPDWH�KHDGLQJ�RI�����GHJUHHV�PDJQHWLF�ZKHQ�WKH�FRFNSLW�YRLFH�
UHFRUGHU�FDSWXUHG�D�FUHZPHPEHU�LQ�WKH�UHDU�FDELQ�UHSRUWLQJ��DQ�LVODQG�«�GLUHFWO\�DKHDG�RI�XV�«�FRPH�
ULJKW�´ 
7KH�DLUFUDIW�FRPPDQGHU�DVNHG�WR�FRQILUP�WKH�VLJKWLQJ�DQG�WKH�FUHZPHPEHU�UHSHDWHG�WKH�QHHG�IRU�D�ULJKW�
WXUQ��$ERXW�ILYH�VHFRQGV�ODWHU��WKH�&95�FDSWXUHV�WKH�FUHZPHPEHU�VD\LQJ��³&RPH�ULJKW�QRZ�FRPH�ULJKW�
&20(�5,*+7�´�EXW�WKH�6-���LPSDFWHG�WKH�ZHVWHUQ�HQG�RI�%ODFN�5RFN��OHDGLQJ�WR�WKH�GHDWKV�RI�DOO�IRXU�RQ�
ERDUG� 
7KH�6-���ZDV�KHDGLQJ�WRZDUGV�D�UHIXHOOLQJ�VSRW�RQ�WKH�FRDVW�DW�%ODFNVRG��&RXQW\�0D\R�DQG�WKH�URXWH�ZDV�
DSSDUHQWO\�FRUUHFW�EXW�WKH�KHOLFRSWHU�ZDV�SRVVLEO\�ORZHU�WKDQ�QRUPDO�EHFDXVH�RI�EDG�ZHDWKHU�DQG�LW�PD\�
EH�WKDW�WKH�OLJKW�IURP�WKH�OLJKWKRXVH�RQ�WRS�RI�%ODFNURFN�ZDV�VKLHOGHG�E\�ORZ�FORXG�� 
7KH�LPSDFW�ZDV�JODQFLQJ�DQG�WKH�ZUHFN�FDPH�GRZQ�FOHDU�RI�WKH�LVODQG�EXW�WKH�HQTXLU\�LV�QRZ�ORRNLQJ�DW�
ZK\�LW�WRRN�VR�ORQJ�WR�ILQG�WKH�FUHZ��7KHUH�DUH�WKRXJKWV�WKDW�WKH�HPHUJHQF\�EHDFRQV�WKH\�ZRUH�IDLOHG�WR�
ZRUN��2QH�SLORW�ZHQW�GRZQ�LQ�WKH�ZUHFN�EXW�WKH�WZR�VWLOO-PLVVLQJ�FUHZPHQ�DQG�WKH�FR-SLORW�ZHUH�RXWVLGH�
DQG�PLJKW�KDYH�EHHQ�IRXQG�HDUOLHU�LI�WKH�HTXLSPHQW�KDG�ZRUNHG��:H�DZDLW�WKH�ILQDO�UHSRUW�IURP�WKH�$$,8� 
 

810$11(' 
8S�WR�WHQ�FULPHV�LQYROYLQJ�GURQHV�DUH�UHSRUW�
HG�WR�8.�SROLFH�HYHU\�GD\��7KH�LQFLGHQWV�
UDQJH�IURP�URZV�EHWZHHQ�QHLJKERXUV��SULVRQ�
VPXJJOLQJ��VXUYHLOODQFH�RI�SURSHUWLHV�EHIRUH�
EXUJODULHV��PLG-DLU�PLVVHV�DQG�MXVW�SODLQ�
VQRRSLQJ� 
&ULPHV�LQYROYLQJ�XQPDQQHG�FUDIW�ORJJHG�E\�
8.�SROLFH�OHDSW�EHWZHHQ������DQG������VR�
WKDW�ODVW�\HDU�DURXQG�WHQ�HYHQWV�ZHUH�KDS�
SHQLQJ�GDLO\��VRPH�������LQFLGHQWV�LQ�WKH�
\HDU��>'DLO\�0DLO@ 
 
7KH�)HGHUDO�$YLDWLRQ�$GPLQLVWUDWLRQ��)$$��LV�
XVLQJ�LWV�H[LVWLQJ�DXWKRULW\�XQGHU�7LWOH����RI�
WKH�&RGH�RI�)HGHUDO�5HJXODWLRQV�����&)5����
�����–�³6SHFLDO�6HFXULW\�,QVWUXFWLRQV´�–�WR�
DGGUHVV�QDWLRQDO�VHFXULW\�FRQFHUQV�DERXW�
XQDXWKRUL]HG�GURQH�RSHUDWLRQV�RYHU�����PLOL�
WDU\�IDFLOLWLHV� 
7KLV�LV�WKH�ILUVW�WLPH�WKH�DJHQF\�KDV�LQVWLWXWHG�
DLUVSDFH�UHVWULFWLRQV�WKDW�VSHFLILFDOO\�DSSO\�
RQO\�WR�XQPDQQHG�DLUFUDIW��SRSXODUO\�NQRZQ�
DV�³GURQHV�´�7KH�DXWKRULW\�XQGHU��������LV�
OLPLWHG�WR�UHTXHVWV�EDVHG�RQ�QDWLRQDO�VHFXULW\�
LQWHUHVWV�IURP�WKH�'HSDUWPHQW�RI�'HIHQVH�
DQG�8�6��IHGHUDO�VHFXULW\�DQG�LQWHOOLJHQFH�
DJHQFLHV� 
8�6��PLOLWDU\�IDFLOLWLHV�DUH�YLWDO�WR�WKH�QDWLRQ¶V�
VHFXULW\��7KH�)$$�DQG�WKH�'HSDUWPHQW�RI�
'HIHQVH�KDYH�DJUHHG�WR�UHVWULFW�GURQH�IOLJKWV�
XS�WR�����IHHW�ZLWKLQ�WKH�ODWHUDO�ERXQGDULHV�RI�
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WKHVH�����IDFLOLWLHV��7KH�UHVWULFWLRQV�ZLOO�EH�HIIHFWLYH�$SULO����������7KHUH�DUH�RQO\�D�IHZ�H[FHSWLRQV�WKDW�
SHUPLW�GURQH�IOLJKWV�ZLWKLQ�WKHVH�UHVWULFWLRQV��DQG�WKH\�PXVW�EH�FRRUGLQDWHG�ZLWK�WKH�LQGLYLGXDO�IDFLOLW\�DQG�
RU�WKH�)$$� 
2SHUDWRUV�ZKR�YLRODWH�WKH�DLUVSDFH�UHVWULFWLRQV�PD\�EH�VXEMHFW�WR�HQIRUFHPHQW�DFWLRQ��LQFOXGLQJ�SRWHQWLDO�
FLYLO�SHQDOWLHV�DQG�FULPLQDO�FKDUJHV� 
 

3(23/( 
&1&�7HFKQRORJLHV��DQ�DYLDWLRQ�WHFKQRORJ\�DQG�ZLUHOHVV�FRPPXQLFDWLRQV�FRPSDQ\�VHUYLQJ�WKH�ODZ�HQ�
IRUFHPHQW��PLOLWDU\�DQG�JRYHUQPHQW�PDUNHWV��KDV�HQKDQFHG�LWV�H[SHUWLVH�ZLWK�WKH�DGGLWLRQ�RI�-RDNLP�
/XQGPDUN�DQG�(G�9DQ�:LQNOH�WR�WKH�FRPSDQ\¶V�WHDP��%RWK�ZLOO�EH�XVLQJ�WKHLU�FRQVLGHUDEOH�H[SHULHQFH�
DQG�VNLOOV�WR�JLYH�&1&�FOLHQWV�WKH�YHU\�EHVW�LQ�SURPSW�FXVWRPHU�VHUYLFH�DQG�VXSSRUW� 
-RDNLP�/XQGPDUN�VHUYHG����\HDUV�LQ�WKH�6ZHGLVK�5R\DO�1DY\�DV�D�7HFKQLFDO�2IILFHU�DQG�KHOLFRSWHU�FUHZ�
PHPEHU��ULVLQJ�WR�WKH�UDQN�RI�&DSWDLQ�GXULQJ�KLV�PLOLWDU\�FDUHHU��+H�KROGV�DQ�($6$�%��%��PDLQWHQDQFH�
OLFHQVH�ZLWK�UDWLQJV�RQ�VHYHUDO�DLUFUDIW��LQFOXGLQJ�WKH�%HOO����� 
,Q�������/XQGPDUN�MRLQHG�WKH�6ZHGLVK�1DWLRQDO�3ROLFH��613���DVVXPLQJ�UHVSRQVLELOLW\�IRU�WKH�WHFKQLFDO�
FRRUGLQDWLRQ�RI�WKH�SROLFH�IRUFH¶V�KHOLFRSWHUV��+H�OHG�DQG�PDQDJHG�WKH�613¶V�SURFXUHPHQW�RI�YDULRXV�IXHO�
DQG�PDLQWHQDQFH�FRQWUDFWV�DQG�VHYHQ�EUDQG�QHZ�(&���3�V�LQ�������+H�DOVR�VXFFHVIXOO\�GHYHORSHG�D�
QHZ�TXDOLW\�V\VWHP�WKDW�ZDV�LPSOHPHQWHG�LQWR�WKH�613¶V�$LU�6XSSRUW�8QLW� 
6RPH�\HDUV�ODWHU��-RDNLP�/XQGPDUN�VHUYHG�DV�WKH�613¶V�3URMHFW�0DQDJHU�IRU�SURFXULQJ�D�QHZ�IOHHW�RI�
VHYHQ�%HOO����V�HTXLSSHG�ZLWK�DGYDQFHG�PXOWLPHGLD�PLVVLRQ�VXLWHV��7KH�VHYHQ�%HOO����V�ZHUH�GHOLYHUHG�
LQ������DQG�DUH�QRZ�LQ�IXOO�RSHUDWLRQ�DOO�RYHU�6ZHGHQ��/XQGPDUN�ZLOO�EH�VHUYLQJ�DV�&1&¶V�,QWHUQDWLRQDO�
7HFKQLFDO�'LUHFWRU� 
(G�9DQ�:LQNOH�LV�D�UHWLUHG�&DSWDLQ�ZLWK�WKH�*DLQHVYLOOH��)/��3ROLFH�'HSDUWPHQW��+H�KDV�D�ZLGH�UDQJH�RI�
ODZ�HQIRUFHPHQW�H[SHULHQFH�LQ�PLVVLRQV�VXFK�DV�DYLDWLRQ��LQYHVWLJDWLRQV��SDWURO��VSHFLDO�RSHUDWLRQV��
6:$7��DQG�WUDLQLQJ��+H�VSHQW�WKH�ODVW�QLQH�\HDUV�ZLWK�$LUEXV�+HOLFRSWHUV�DV�/DZ�(QIRUFHPHQW�6DOHV�0DQ�
DJHU� 
9DQ�:LQNOH�LV�DQ�DFWLYH�KHOLFRSWHU�SLORW�DQG�IOLJKW�LQVWUXFWRU��DV�ZHOO�DV�D�IL[HG-ZLQJ�SLORW��+H�KDV�WDNHQ�RQ�
WKH�SRVLWLRQ�RI�&1&¶V�'LUHFWRU�RI�/DZ�(QIRUFHPHQW�DQG�2(0�3URMHFWV� 
 
2QH�RI�WKH�DUFKLWHFWV�RI�WKH�1DWLRQDO�3ROLFH�$LU�6HUYLFH�&KLHI�&RQVWDEOH�$OH[�0DUVKDOO�KDV�UHWLUHG�IURP�
WKH�&ROOHJH�RI�3ROLFLQJ��6KRUWO\�DIWHU�ODXQFKLQJ�13$6�DW�D�SUHVV�HYHQW�DW�5HGKLOO�0DUVKDOO�WRRN�XS�WKH�SRVW�
ZLWK�WKH�&ROOHJH�DQG�FORVHG�WKH�%UDPVKLOO�IDFLOLW\� 
1DWLRQDO�3ROLFH�&KLHIV
�&RXQFLO�&KDLU�6DUD�7KRUQWRQ�VDLG�� 
�8QGHU�WKH�OHDGHUVKLS�RI�&KLHI�&RQVWDEOH�$OH[�0DUVKDOO�IRU�WKH�SDVW�IRXU�\HDUV��WKH�&ROOHJH�RI�3ROLFLQJ�KDV�
PDGH�JUHDW�VWULGHV�LQ�GHYHORSLQJ�SROLFLQJ�DV�D�SURIHVVLRQ��7KH�&ROOHJH�SOD\V�D�FUXFLDO�UROH�LQ�JLYLQJ�RIILF�
HUV�DQG�VWDII�NQRZOHGJH�DQG�VNLOOV�WR�PHHW�WKH�FRPSOH[�FKDOOHQJHV�RI�SROLFLQJ�WRGD\�DQG�LQ�WKH�IXWXUH�  
�2Q�EHKDOI�RI�P\�FKLHI�RIILFHU�FROOHDJXHV��,�ZDQW�WR�WKDQN�$OH[�IRU�KLV�FRQWULEXWLRQ�WR�SROLFLQJ�LQ�OHDGLQJ�WKH�
&ROOHJH�DQG�DV�D�FKLHI�RIILFHU�IRU�PDQ\�\HDUV��:H�ORRN�IRUZDUG�WR�ZRUNLQJ�FORVHO\�ZLWK�KLV�VXFFHVVRU�WR�
FRQWLQXH�WKLV�LPSRUWDQW�ZRUN�� 
 

(9(176 
7KH�LQDXJXUDO�5RWRUFUDIW�$VLD��WKH�UHJLRQ¶V�ILUVW-HYHU�GHGLFDWHG�HYHQW�IRU�FLYLO�KHOLFRSWHU�LQGXVWU\��DQ�HYHQW�
IRFXVHG�RQ�RIIHULQJ�DQ�HIIHFWLYH�VWUDWHJLF�SODWIRUP�IRU�LQGXVWU\�OHDGHUV��SRWHQWLDO�SDUWQHUV�DQG�H[SHUWV�WR�
IRUJH�SDUWQHUVKLSV��HQJDJH�LQ�GLDORJXHV�DQG�VKRZFDVH�QHZ�LQQRYDWLYH�WHFKQRORJLHV��WR�XQORFN�WKH�UHJLRQ¶V�
JURZLQJ�LQGXVWU\�� 
7RS�H[HFXWLYHV��UHJXODWRUV��LQGXVWU\�H[SHUWV��DFDGHPLFV�DQG�OHDGLQJ�LQGXVWU\�SOD\HUV�IURP�PRUH�WKDQ����
FRXQWULHV�DFURVV���FRQWLQHQWV�JRW�WRJHWKHU�DW�5RWRUFUDIW�$VLD������WR�GULYH�GLVFXVVLRQV�RQ�LQGXVWU\�FKDO�
OHQJHV��HPHUJLQJ�QHHGV�DQG�QHZ�LQQRYDWLYH�VROXWLRQV�� 
7KH�HYHQW�ZDV�KHOG�IURP����WR����$SULO������DW�WKH�&KDQJL�([KLELWLRQ�&HQWUH�LQ�6LQJDSRUH��DQG�EURXJKW�
WRJHWKHU�RYHU����FRPSDQLHV�IURP�FORVH�WR����FRXQWULHV� 
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32/,&(�$9,$7,21�&21)(5(1&( 
 

%HVW�:HVWHUQ�3UHPLHU�0RXQW�3OHDVDQW�+RWHO�� 
*UHDW�1RUWK�5RDG��'RQFDVWHU�'1����+: 
 
'D\���0RQGD\���-XQH����� 
$�VKRZFDVH�RI�WKH�WDOHQWV�RI�-DFN�6FKRQHO\�RQ�DYLDWLRQ�WDFWLFV�IRU�
DLU�FUHZV�DQG�RIILFHUV�RQ�WKH�JURXQG�� 
 
'D\���DQG���7XHVGD\��:HGQHVGD\��-��-XQH����� 
3UHVHQWDWLRQV�IURP�WKH�1DWLRQDO�3ROLFH�$LU�6HUYLFH�ZLOO�EH�LQWHU�
VSHUVHG�ZLWK�WKH�WDOHQWV�RI�SROLFH�RIILFHUV��SLORWV��HQJLQHHUV�DQG�
VDOHV�WHDPV�IURP�DFURVV�WKH�ZRUOG�WR�EULQJ�QHZ�DQG�LQWHUHVWLQJ�DYL�
DWLRQ�DQG�SROLFLQJ�VXEMHFWV�WR�(DVW�<RUNVKLUH� 
 
7KHUH�ZLOO�EH�SUHVHQWDWLRQ�E\�13$6�RQ�KRZ�WR�KDQGOH�&7$&�
�&RPELQHG�7DFWLFDO�$LU�&HOO��ZKHUH�DLU�DVVHWV�DVVLJQHG�WR�D�PDMRU�
LQFLGHQW�FRPH�XQGHU�WKH�RSHUDWLRQDO�GLUHFWLRQ�RI�D�VLQJOH�FRPPDQG�
FHOO�VLWWLQJ�DORQJVLGH�VWUDWHJLF�FRPPDQG��)OLJKW�6DIHW\��+LJK�5LVH�
5HVFXH��DQG�IRU�WKH�ZLGHU�DXGLHQFH�D�UDQJH�RI�VHDUFK�VXEMHFWV�DQG�
WKH�XVH�RI�XQPDQQHG�DLUFUDIW� 
 
3$Y&RQ�SULGHV�LWVHOI�RQ�LWV�DELOLW\�WR�FDOO�XSRQ�ILHOG�H[SHULHQFHG�H[�
SHUWV�WR�FRQYH\�WR�RWKHUV�WKH�NQRZOHGJH�JDLQHG�E\�KDYLQJ�WKH�1XP�
EHU�WZR�RI�WKH�1<3'�$68�GXULQJ�WKH������DWWDFNV��DQ�DZDUG�ZLQ�
QLQJ�VDIHW\�PDQDJHPHQW�RIILFHU�DQG�SLORW�%U\DQ�6PLWK�ZKR�KDV�
EHHQ�IORZQ�DURXQG�WKH�ZRUOG�WR�VSHDN�WR�WKH�SROLFH�DLU�XQLW�LQ�%RW�
VZDQD��$IULFD�DV�D�GLUHFW�UHVXOW�RI�3$Y&RQ�� 
 
7KLV�\HDU�'D\���LV�IDFLQJ�XS�WR�WKH�µWKUHDW�DQG�SURPLVH¶�RI�WKH�XQ�
PDQQHG�DLUFUDIW�LQ�SROLFH�DYLDWLRQ�LQ�D�ELJ�ZD\��7KHUH�PD\�EH�VRPH�
IO\LQJ�EXW�LI�QRW�WKHUH�DUH�SOHQW\�RI�RSSRUWXQLWLHV�WR�1HWZRUN�ZLWK�
WKRVH�ZKR�KDYH�H[SHULHQFH�LQ�IO\LQJ�8$6�RI�DOO�W\SHV��$ZDUG�:LQ�
QLQJ�'DYH�0RUWRQ�WKH�UHFLSLHQW�RI�WKH������$/($�$ZDUG�IRU�0HULWR�
ULRXV�&RQWULEXWLRQV�LQ�WKH�ILHOG�RI�8$9�FHUWLILFDWLRQ�VSHQW�\HDUV�IRU�
PXODWLQJ�WKH�EDVLFV�RI�KRZ�WKH�86$�VHW�XS�WKHLU�ODZV��+H�LV�EDFNHG�
XS�E\�DQ�50&3�RIILFHU��ZKR�ZDV�UHVSRQVLEOH�IRU�PRUH�8$9¶V�WKDQ�
WKH�WRWDO�FXUUHQW�8.�SROLFH�SRVVHVVHV��DQG�KH�LV�DEOH�WR�SURYLGH�WKH�
FRPPHQW�RQ�WKH�RSWLRQV�IDFLQJ�WKRVH�VWLOO�WKLQNLQJ�DERXW�VXFK�FUDIW��
+LV�NQRZOHGJH�LV�EDVHG�RQ�PDQ\�\HDUV�RI�RSHUDWLRQ�RI�D�YDULHW\�RI�
FUDIW�IURP�GLIIHUHQW�PDQXIDFWXUHUV� 
 
:LWK�RQH�PRQWK�WR�JR�ZH�FDQ�H[SHFW�D�QXPEHU�RI�GHWDLO�FKDQJHV�WR�
WDNH�SODFH�–�DQG�QH[W�PRQWK�VRPHWKLQJ�QHDU�WR�WKH�H[DFW�SUR�
JUDPPH�ZLOO�DSSHDU�LQ�3$1�–�EXW�D�SURYLVLRQDO�SURJUDPPH�FDQ�EH�
DFFHVVHG�RQ�WKH�ZHEVLWHV�IRU�WKH�HYHQW�ZZZ�SDYFRQ�RUJ�DQG�
ZZZ�SDYFRQ�LQIR�,I�\RX�DUH�JRLQJ�,�VXJJHVW�\RX�ZKHW�\RXU�DSSHWLWH�
E\�FKHFNLQJ�RXW�WKH�KRWHO�ZHEVLWH�DQG�LWV�PDQ\�LPDJHV��7KH�RZQ�
HUV�DUH�ULJKWO\�SURXG�RI�WKLV�SODFH��,W�VHHPV�HYHU\�URRP�LV�GLIIHUHQW�
DQG�\RX�PD\�KDYH�WR�JR�EDFN�TXLWH�D�IHZ�WLPHV�EHIRUH�\RX�JHW�DQ\�
ZKHUH�QHDU�D�GXSOLFDWH��$�JRRG�MRE�LW�LV�EXVLQHVV�VR�\RX�NQRZ�\RX�
DUH�QRW�WKHUH�WR�HQMR\�WKH�HYHQW«��6R�IDU�LW�DSSHDUV�WKDW�WKH�WKH�
(&����QRUPDOO\�EDVHG�DW�&DUU�*DWH��:DNHILHOG�ZLOO�EH�WHPSRUDULO\�
EDVHG�RQ�VLWH�DORQJVLGH�D�%HOO�����DQG�DQ�DXWRJ\UR��%HOO�KDV�UHJX�
ODUO\�VHQW�DQ�H[DPSOH�RI�WKH�����WR�3$Y&RQ�HYHQWV�DQG�ZH�GR�QRW�
\HW�NQRZ�ZKDW�WR�H[SHFW�WKLV�\HDU��7KH�J\UR�ZLOO�FRPH�ZLWK�WKH�&LYLO�
$LU�3DWURO�YROXQWHHUV���7KH�%HOJLDQ�SROLFH�DUH�EULQJLQJ�WKHLU�XQ�
PDQQHG�FUDIW�WR�GLVSOD\�DQG�WKHUH�PD\�ZHOO�EH�RWKHUV�WXUQ�XS�� 
 

5LJKW��3$Y&RQ������WRRN�SODFH�LQ�$XVWULD�DQG�DWWUDFWHG�D�ORFDO���� 
�3$5 

�3$5 

�0RXQW�3OHDVDQW 

http://www.pavcon.org
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�-��-XQH�������WK�&KLQD�&LYLO�+HOLFRSWHU�2SHUDWLRQ�	�'HYHORSPHQW�)RUXP��*UDQG�0HUFXUH��%HLMLQJ��
'RQJFKHQJ��&KLQD�� 
7KH�*UHDWHU�&KLQD�FLYLO�KHOLFRSWHU�IOHHW�FRQWLQXHG�WR�JURZ�VWURQJO\�LQ������DW�D�UDWH�RI�����-�WKH�KLJKHVW�
JURZWK�UDWH�LQ�DOO�RI�WKH�$VLD�3DFLILF�UHJLRQ–ULVLQJ�IURP�����WR�����LQ�������,Q�DGGLWLRQ�WKH�&KLQD�*RYHUQ�
PHQW�ZLOO�GHYHORS�QHZ�DYLDWLRQ�RSHUDWLRQ�VHUYLFHV�DQG�FDUU\�RXW�WKH�SROLF\�PHDVXUHV�WR�GHYHORS�&KLQHVH�
JHQHUDO�DYLDWLRQ�PDUNHW��,Q���������DFFLGHQWV�RFFXUUHG�����SHRSOH�ZHUH�NLOOHG� 
&KLQD�&LYLO�+HOLFRSWHU�2SHUDWLRQ�	�'HYHORSPHQW�)RUXP�KDV�DWWUDFWHG�PRUH�WKDQ�������LQGXVWU\�SURIHV�
VLRQDOV�WR�WKH�FRQIHUHQFH�LQ�WKH�SDVW���\HDUV��7KLV�\HDU�WKH�WRSLFV�FRYHU�&KLQHVH�*HQHUDO�$YLDWLRQ��3ROLF\�
DQG�5HJXODWLRQ��6DIHW\��3ROLFH�+HOLFRSWHU�'HYHORSPHQW�6WDWXV�DQG�&RQVWUDLQWV��(06�&DSDELOLW\�'HYHORS�
PHQW�DQG�)OHHW�0DQDJHPHQW�3ODQ��&RQVWUXFWLRQ�DQG�2SHUDWLRQ�RI�&KLQHVH�*HQHUDO�$YLDWLRQ�$LUSRUW��WKH�
$LUEXV�)LQDO�$VVHPEO\�/LQH�3URMHFW�LQ�4LQJGDR�HWF��0LFKDHO�*DR�LV�WKH�(YHQW�'LUHFWRU�DQG�\RX�FDQ�FRQWDFW�
KLP�RQ�����������������������)D[������������������0RELOH������������������� (PDLO��
PLFKDHOJ#RSSODQGFRUS�FRP�(YHQW�:HEVLWH��ZZZ�RSSODQGFRUS�FRP�KHOL����� 
 

7+,6�0217+ 
�-��0D\������$/($�1RUWKHDVW�5HJLRQDO�6DIHW\�6HPLQDU�$QQDSROLV�0DU\ODQG��$Q�H[FHOOHQW�HGXFDWLRQ�
DQG�VRFLDO�DJHQGD�SODQQHG��7DNH�SDUW�LQ�ZRUNVKRSV�DQG�FODVVHV��DV�ZHOO�DV�H[SHULHQFH�WKH�ODWHVW�DYLDWLRQ�
SURGXFWV�DQG�VHUYLFHV�GLVSOD\HG�LQ�$/($¶V�FRUSRUDWH�PHPEHU�H[KLELW�DUHD��7KH�3LORW�7)2��8QLW�&RP�
PDQGHU�DQG�6DIHW\�2IILFHU�5RXQGWDEOHV�RQ�7XHVGD\�DUH�RSHQ�WR�DOO�DWWHQGHHV��UHJDUGOHVV�RI�WKHLU�DVVLJQ�
PHQW��&DOO�'DYH�0F9H\�$/($�1RUWKHDVW�5HJLRQ�'LUHFWRU��GPFYH\#DOHD�RUJ��������-���-�����
ZZZ�DOHD�RUJ� 
 
�-��0D\������
([HUFLVH�1RUWKXPEHUODQG�-�2
'RQQHOO�5HYLVLWHG
��'XULQJ�WKH�PRUQLQJ�RI���0D\�KDOI�RI�
WKH�WRWDO�DUHD�ZLOO�EH�VHDUFKHG�E\�D�WHDP�IURP�WKH�1RUWKXPEHUODQG�1DWLRQDO�3DUN�057�ZKLOVW�WKH�RWKHU�KDOI�
ZLOO�EH�VHDUFKHG�E\�DQ�DLU�VFHQWLQJ�VHDUFK�GRJ�DQG��[�VPDOO�XQPDQQHG�DLUFUDIW��68$����[�URWRUFUDIW�DQG�
RQH�IL[HG-ZLQJ��7KH�PDQQHG�DLUFUDIW��WRWDO����WZR�DHURSODQHV��D�OLJKW�KHOLFRSWHU��5�����DQ�DXWRJ\UR�DQG�D�
IOH[-ZLQJ�ZLOO�WDNH�WXUQV�WR�VHDUFK�WKH�ZKROH�DUHD� 
 
�-���0D\������&ULWLFDO�,QIUDVWUXFWXUH�DQG�5HVLOLHQFH�(XURSH��LQ�7KH�+DJXH��1HWKHUODQGV��'HWDLOV�RI�
WKH�SUHOLPLQDU\�FRQIHUHQFH�SURJUDPPH�DUH�QRZ�DYDLODEOH�RQ�WKH�ZHEVLWH�ZZZ�FLSUH-H[SR�FRP��ZKHUH�\RX�
FDQ�GLVFRYHU�PRUH�GHWDLOV�RI�WKH�SURJUDPPH��VHVVLRQV��WRSLFV�DQG�VSHDNHUV��7KH�HYHW�RIIHUV�DQ�H[FLWLQJ�
OLQH�XS�RI�LQWHUQDWLRQDO�H[SHUWV�VKDULQJ�WKHLU�H[SHULHQFHV�DQG�NQRZOHGJH�� 
 
��-���0D\������7KH�(OLWH��/RQGRQ�%LJJLQ�+LOO�$LUSRUW��7KH�(OLWH�/X[XU\�(YHQWV�/WG��$Y%X\HU +RXVH��
��$ +LJK 6WUHHW��7KDPHV 'LWWRQ��6XUUH\�.7� �5<�8QLWHG�ZZZ�WKHHOLWHHYHQWV�FRP� 
 
��-���0D\������0DULWLPH�6HDUFK�DQG�5HVFXH��5DGLVVRQ�%OXH��+HOVLQNL��)LQODQG��1RZ�LQ�LWV�VHFRQG���
\HDU��VXSSRUWHG�E\�WKH�)LQQLVK�%RUGHU�*XDUG�DQG�FKDLUHG�E\�$QGUHZ�:LQERZ��)RUPHU�$VVLVWDQW�6HFUHWDU\
-�*HQHUDO�DQG�'LUHFWRU�RI�0DULWLPH�6DIHW\�'LYLVLRQ��,02��7KH�HYHQW
V�NH\�IRFXV�IRU�WKLV�\HDU�LV�,QQRYDWLYH�
7HFKQRORJ\�DQG�7DFWLFV�IRU�0DULWLPH�6$5��0DULWLPH�6HDUFK�DQG�5HVFXH������EULQJV�WRJHWKHU�FRPPXQL�
WLHV�ZKR�GHOLYHU�DQ�HIIHFWLYH�DQG�VWUHDPOLQHG�UHVSRQVH��ZZZ�PDULWLPH-VDU�FRP� 
 
��-���0D\������*(2�%XVLQHVV������%XVLQHVV�'HVLJQ�&HQWUH��,VOLQJWRQ�/RQGRQ�1���7KH�JHRVSDWLDO�
HYHQW�IRU�HYHU\RQH�LQYROYHG�LQ�WKH�JDWKHULQJ��VWRULQJ��SURFHVVLQJ�DQG�GHOLYHU\�RI�JHRVSDWLDO�LQIRUPDWLRQ��
,QFRUSRUDWLQJ�DQ�LQWHUQDWLRQDO�WUDGH�H[KLELWLRQ��D�FXWWLQJ-HGJH�FRQIHUHQFH��DVVRFLDWHG�PHHWLQJV�DQG�D�SUR�
JUDPPH�RI�OLYH�FRPPHUFLDO�ZRUNVKRSV�VHVVLRQV��)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�LQ�
IR#*HR%XVLQHVV6KRZ�FRP�������������������:HEVLWH��ZZZ�*HR%XVLQHVV6KRZ�FRP� 
 
���0D\�–���-XQH�������WK�$QQXDO�6HDUFK�DQG�5HVFXH������6XPPLW�&RSHQKDJHQ�7KLV�KLJK-OHYHO�
PHHWLQJ�SURYLGHV�D�XQLTXH�RSSRUWXQLW\�WR�PHHW�DQG�HQJDJH�ZLWK�VHQLRU�6$5�RSHUDWRUV�DQG�NH\�GHFLVLRQ-
PDNHUV��DV�ZHOO�DV�LQGXVWU\�FROOHDJXHV�ZRUNLQJ�LQ�WKLV�LPSRUWDQW�ILHOG��6$5�H[SHUWV�ZKR�ZLOO�DGGUHVV�VWUD�
WHJLF�HOHPHQWV�RI�VHDUFK�DQG�UHVFXH��LQFOXGLQJ�SODQQLQJ��WHFKQRORJ\��SURFXUHPHQW�DQG�EXGJHW�SULRULWLVD�
WLRQ��LQFOXGH��5HDU�$GPLUDO�*HRUJ�/DU~VVRQ��&RPPDQGHU�-�,FHODQGLF�&RDVW�*XDUG��0U��5LFKDUG�3DUNHV��
'LUHFWRU�RI�0DULWLPH�2SHUDWLRQV�-�8.�0DULWLPH�DQG�&RDVW�*XDUG�$JHQF\��0U��/HHQGHUW�%DO��+HDG�RI�2SHU�
DWLRQV�-�(XURSHDQ�0DULWLPH�$GPLQLVWUDWLRQ��0V��0LUMDQD�&L]PDURY��'LUHFWRU�*HQHUDO�-�6HUELDQ�&LYLO�$YLD�
WLRQ�'LUHFWRUDWH��&DSWDLQ�-RUL�1RUGVWURP��+HDG�RI�2SHUDWLRQV�-�)LQQLVK�/LIHERDW�,QVWLWXWLRQ��0U��'DYLG�
-RQHV��&KLHI�([HFXWLYH�2IILFHU�-�5HVFXH�*OREDO��0U��%M¡UQ�%D\��&KLHI�RI�3ROLFH�-�*UHHQODQG�3ROLFH��0U��.D�
UHO�1HPHF��+HDG�RI�5&&�6ORYDNLD�-�/36�65��*URXS�&DSWDLQ�6KDEELU�$KPDG��6$5�&RRUGLQDWRU�.DUDFKL�
$LUSRUW�-�3DNLVWDQ�&LYLO�$YLDWLRQ�$XWKRULW\���&DOO����������������������(��HQTXLUH#GHIHQFHLT�FRP�IRU�GH�
WDLOV� 
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��0D\-��-XQH������,'(7�&]HFK�,QWHUQDWLRQDO�'HIHQFH�DQG�6HFXULW\�7HFKQRORJLHV�)DLU�KHOG�LQ�%UQR�
EL-DQQXDOO\�LQ�RGG�\HDUV� 
 
�-��-XQH������$HUR([SR�DQG�+HOL-8.��+LJK�:\FRPEH�%RRNHU�$LUILHOG�-7KXUVGD\�WR�6DWXUGD\��$VWULG�
$\OLQJ�DVWULG#DYEX\HU�FRP� 
 
�-��-XQH������(OHFWURQLF�:DUIDUH�(:�(XURSH�FRQIHUHQFH�DQG�H[KLELWLRQ�LQ�/RQGRQ��2SHUDWHG�E\�&ODUL�
RQ�(YHQWV��%HGIRUG�+RXVH�)XOKDP�*UHHQ���-���)XOKDP�+LJK�6WUHHW�/RQGRQ�6:���-:��7HO�����-��-�����
�����KWWS���ZZZ�FODULRQHYHQWV�FRP�  

3ROLFH�$YLDWLRQ�1HZV 0D\����� �� 
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D�ϵϬϮ��ǆƉůŽƌĞƌ͘�dŚĞ�ĮƌƐƚ�h<�ƉŽůŝĐĞ��ǆƉůŽƌĞƌ�ƚŚŝƐ�ϮϬ-ǇĞĂƌ�ŽůĚ�ĂŝƌĨƌĂŵĞ�
ƐƟůů�ĐĂƌƌŝĞƐ�ƉŽůŝĐĞ�ƌŽůĞ�ĞƋƵŝƉŵĞŶƚ�ďƵƚ�ŶŽǁ�ƐƉŽƌƚƐ�ŇŽĂƚĂƟŽŶ�ŐĞĂƌ�΀>ůŽǇĚƐ΁� 

http://www.helicopterlinks.com
http://www.dsei.co.uk
https://www.emergencyuk.com/
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http://www.yaa.org.uk
http://www.imdexasia.com

