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(',725,$/ 
7KLV�PRQWK�3ROLFH�$YLDWLRQ�1HZV�ZLOO�DSSHDU�LQ�WZR�HGLWLRQV��,Q�D�IHZ�GD\V�D�UHSRUW�RQ�WKLV�\HDU¶V�$/($�
([SR�ZLOO�DSSHDU��7KLV�LV�LPSRUWDQW�EHFDXVH�LW�LV�WKH�ODVW�VXFK�HYHQW��7R�ILQG�RXW�ZK\�\RX�ZLOO�KDYH�WR�UHDG�
WKH�UHSRUW«� 
7LPHV�DUH�KDUG�LQ�WKH�LQGXVWU\�DQG�PDQ\�KDYH�EHHQ�GLVPD\HG�RQ�KRZ�ZHDN�WKH�KHOLFRSWHU�LQGXVWU\�LV�DW�
WKH�PRPHQW��DQG�WKH\�DUH�HTXDOO\�ZRUULHG�DW�WKH�HIIHFW�WKH�FUDVK�LQ�WKH�RLO�DQG�JDV�LQGXVWU\�KDV�KDG�RQ�WKH�
VHFWRU��$�JUHDW�GHDO�RI�IDLWK�ZDV�SODFHG�LQ�WKH�$VLDQ�PDUNHW�DQG�WKH�HPHUJHQF\�VHUYLFHV�VHFWRU�WR�FDUU\�
WKH�LQGXVWU\�WKURXJK�� 
,W�LV�FOHDU�IURP�WKH�RYHUDOO�SURGXFWLRQ�ILJXUHV�RI�FRPSOHWHG�DLUIUDPHV�E\�WKH�052¶V�DQG�WKH�IDLOXUHV�RI�VPDOO�
VXSSOLHUV�WKDW�QHLWKHU�KDV�EHHQ�HQRXJK�� 

%U\Q�(OOLRWW� 
 

/$:�(1)25&(0(17 
&$<0$1�,6/$1'6 
32/,&(�6(59,&(��7KH�5&,36�KDV�EHHQ�JLYHQ�DQ�XQGLVFORVHG�ZLQG�
IDOO�IURP�WKH�8.¶V�&RQIOLFW�6WDELOLW\�DQG�6HFXULW\�)XQG�WRZDUGV�³VWDWH-RI-WKH-
DUW�QLJKW�YLVLRQ�HTXLSPHQW´�IRU�WKH�SROLFH�KHOLFRSWHU�WKDW�ZLOO�DOORZ�WKH�FUHZ�
WR�VHH�LQ�WKH�GDUN��7KH�XSJUDGH�ZLOO�LQYROYH�PRGLILFDWLRQV�WR�WKH�HLJKWHHQ-
\HDU-ROG�(&���7��DQG�WKH�SURYLVLRQ�RI�QLJKW�YLVLRQ�JRJJOHV�IRU�WKH�KHOLFRS�
WHU�FUHZ� 
 
³7KLV�LV�DQ�LPSRUWDQW�VWHS�LQ�HQKDQFLQJ�RXU�DELOLW\�WR�RSHUDWH�VDIHO\�DQG�HI�
IHFWLYHO\�DW�QLJKW�LQ�FKDOOHQJLQJ�ZHDWKHU�FRQGLWLRQV�´�VDLG�3ROLFH�&RPPLV�
VLRQHU�'HUHN�%\UQH��³7KH�XSJUDGH�SURYLGHV�XV�ZLWK�WKH�ODWHVW�WHFKQRORJ\��
ZKLFK�VLJQLILFDQWO\�ERRVWV�RXU�DELOLW\�WR�PDQDJH�VHDUFK-DQG-UHVFXH�DQG�
FULPH�RSHUDWLRQV�DIWHU�GDUN�´ 
 
2QFH�WKH�HTXLSPHQW�LV�ILWWHG��D�WUDLQLQJ�SURJUDPPH�DQG�FUHZ�FHUWLILFDWLRQ�SURJUDPPH�ZLOO�DOVR�EH�FDUULHG�
RXW�WR�HQKDQFH�WKH�SROLFH�SLORWV¶�H[LVWLQJ�H[SHULHQFH�DQG�VNLOOV�XVLQJ�VLPLODU�WHFKQRORJ\� 
 
7KH�HDUO\�-XO\�DQQRXQFHPHQW�FRLQFLGHV�ZLWK�WKH�DUULYDO�RI�WKH�%ULWLVK�QDYDO�YHVVHO��5)$ 0RXQWV�%D\��IRU�
GLVDVWHU�DQG�VHFXULW\�UHODWHG�H[HUFLVHV�LQ�&D\PDQ��7KH�VKLS�KDV�D�:LOGFDW�KHOLFRSWHU�RQ�ERDUG�WKDW�LV�
HTXLSSHG�ZLWK�QLJKW�YLVLRQ�FDSDELOLW\�IRU�XVH�LQ�DQ\�QLJKW-WLPH�VHDUFK-DQG-UHVFXH�RU�HQIRUFHPHQW�RSHUD�
WLRQV�GXULQJ�LWV�GHSOR\PHQW�WR�WKH�&DULEEHDQ� 
 
6LQFH�WKH�JRYHUQPHQW�SXUFKDVHG�WKH�5&,36�KHOLFRSWHU�LQ�������LW�KDV�EHHQ�WKH�VRXUFH�RI�VRPH�FRQWURYHU�
V\�GXH�WR�WKH�QXPEHU�RI�HQKDQFHPHQW�LW�KDV�KDG�ILWWHG�DQG�WKHLU�HIIHFW�RQ�WKH�OLPLWHG�ORFDO�IXQGV��7KH�JRY�
HUQPHQW�KDV�DOVR�FODLPHG�WKDW�LW�ZDV�PLVLQIRUPHG�DERXW�WKH�RSHUDWLRQDO�FDSDELOLWLHV�RI�WKH�HLJKWHHQ�\HDUV�
ROG�H[-8.�SROLFH�PDFKLQH�ZKHQ�LW�ZDV�UHFRPPHQGHG�WR�WKHP�E\�WKH�SROLFH�FRPPLVVLRQHU�DW�WKH�WLPH��6WX�
DUW�.HUQRKDQ� 
 
/DWHU�WKDW�VDPH�\HDU��LW�ZDV�WKH�VXEMHFW�RI�D�UHSRUW�E\�WKH�2IILFH�RI�WKH�$XGLWRU�*HQHUDO��ZKLFK�IRXQG�
WKDW QR�FRPSUHKHQVLYH�DQG�GHWDLOHG�DQDO\VLV�RI�ZKDW�WKH�5&,36�ZDQWHG�IURP�WKH�KHOLFRSWHU�ZDV�HYHU�
FRPSOHWHG� 
 
'HVSLWH�WKH�FRVW�DQG�LQHYLWDEOH�GRZQ-WLPH�EHLQJ�PDLQWDLQHG�DQG�XSJUDGHG�RII�WKH�LVODQGV�LQ�WKH�86$�WKH�
QXPEHU�RI�HQKDQFHPHQW�DGGHG�KDV�VRIWHQHG�WKH�QHJDWLYH�DWWLWXGH�WRZDUGV�LW��7KH�FULPH-ILJKWLQJ�KHOLFRSWHU�
KDV�EHHQ�PRGLILHG�WR�KHOS�ZLWK�PHGLFDO�HPHUJHQFLHV�DV�ZHOO�DV�VHDUFK-DQG-UHVFXH�RQ�ODQG�DQG�VHD�� 
 

*(50$1< 
+$0%85*��(DUO\�ODVW�PRQWK�*HUPDQ\�KRVWHG�D�QRLV\�DQG�YLROHQW�*���6XPPLW�RI�WKH�ZRUOGV�KHDGV�RI�
VWDWH��7KHUH�ZHUH�SOHQW\�RI�LQVWDQFHV�ZKHUH�WKH�SROLWLFLDQV�ZHUH�FOHDUO\�IUDFWLRXV�LQ�ZRUGV�LI�QRW�GHHGV��2XW�
RQ�WKH�VWUHHWV�RI�+DPEXUJ�LW�ZDV�IDU�ZRUVH�ZLWK�SLWFKHG�EDWWOHV�WDNLQJ�SODFH�EHWZHHQ�DURXQG�������KDUG-
FRUH�DQG�RIWHQ�KHDYLO\�GLVJXLVHG�SURWHVWHUV�DQG�VLPLODUO\�LGHQWLW\�VKURXGHG�SROLFH��7KH�ZHDSRQV�RI�FKRLFH�
ZHUH�DW�EHVW�YRFDO�EXW�RIWHQ�LQFOXGLQJ�VLWV�LQV�DQG�FLYLO�GLVREHGLHQFH�DOO�WKURXJK�WR�EUXWH�IRUFH��$W�WKH�ODWWHU�

)5217�&29(5��,WV�KLJK�VXPPHU�LQ�WKH�QRUWKHUQ�KHPLVSKHUH�VR�WKLV�LV�D�YHU\�VXLWDEOH�LPDJH�IRU�WKH�WLPH�RI�\HDU��,W�
VKRZV�WKH�RQO\�8.�+(06�%HOO�����DV�RSHUDWHG�E\�WKH�:LOWVKLUH�$LU�$PEXODQFH�*-:/76�LQ�WKH�ULSHQHG�RLO�VHHG�UDSH�
FURS�DV�LW�DVVLVWHG�WKH�:HVWHUQ�&RXQWLHV�(&���7��DLU�DPEXODQFH�DW�D�YHKLFOH�DFFLGHQW�DW�0H\VH\�+DPSWRQ�>SDJH���@��� 
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HQG�RI�WKH�VFDOH�ZHUH�WKURZQ�PLVVLOHV��ILUH�DQG�KDQG-WR-KDQG�FRQWDFW��7KH�SROLFH�UHDFWLRQ�ZDV�REVHUYDWLRQ��
ZDWHU�FDQQRQ�DQG�KDQG-WR-KDQG�FRQWDFW��+XQGUHGV�RI�SROLFH�RIILFHUV�DQG�DQ�XQIDWKRPHG�QXPEHU�RI�SUR�
WHVWHUV�ZHUH�LQMXUHG�� 
 
,W�ZDV�DQ�HYHQW�WKDW�ZDV�FHQWUHG�RQ�+DPEXUJ�DQG�WKHUH�
IRUH�WKH�+DPEXUJ�3ROLFH�DQG�WKHLU�OLPLWHG�DLU�VXSSRUW�UH�
VRXUFHV�RI�WZR�(&���V�ZDV�KHDYLO\�FRPPLWWHG��,Q�WKH�
EDFNJURXQG��WKH�%XQGHVSROL]HL�)OHLJHUJUXSSHV�SURYLGHG�
ORJLVWLF�VXSSRUW�REVHUYDWLRQ�DQG�WUDQVSRUWDWLRQ�RI�WKH�
KHDGV�RI�VWDWH��%HLQJ�D�*���WKH�HIIRUW�ZDV�VLJQLILFDQWO\�
KHDYLHU�WKDW�WKH�PRUH�UHJXODU�*��HYHQWV��7KH�9,3V�WR�EH�
SURWHFWHG�ZHUH�DVVHVVHG�DV�������OHDGHUV��RIILFLDOV��MRXU�
QDOLVWV�DQG�RWKHU�JXHVWV�DQG�VRPH��������SROLFH�ZHUH�RQ�
KDQG�WR�SURYLGH�WKDW�SURWHFWLRQ���� 
 
7ZR�SLORWV�RI�WKH�
/LEHOOH��
�>'UDJRQIO\��@�(&���3��'-
+7:2�UHSRUWHG�WKDW�WKH\�ZHUH�KDG�WKHLU�H\HVLJKW�DIIHFWHG�
E\�ODVHUV�VKRQH�DW�WKHP�IURP�WKH�JURXQG��$QRWKHU�RIILFHU�
ZDV�KRVSLWDOLVHG�ZLWK�DQ�H\H�LQMXU\�DIWHU�D�ILUHZRUN�H[SORG�
HG�LQ�KLV�IDFH� 
 
3ROLFH�FODLPHG�XS�WR�������H[WUHPLVWV��VRPH�DUPHG�ZLWK�KRPH-PDGH�ZHDSRQV��DUH�WDUJHWLQJ�WKH�VXPPLW��
ZKLFK�LV�VXUURXQGHG�E\�D�ULQJ�RI�VWHHO��>PHGLD@ 
(G��:KHQ�WKH�%XQGHVSROL]HL�SXOOHG�RXW�RI�WKLV�\HDU¶V�3$Y&RQ�LQ�WKH�8.�HDUO\�LQ�WKH�SODQQLQJ�VWDJH�RQ�WKH�
JURXQGV�WKDW�WKH\�KDG�D�*���WR�SROLFH�D�PRQWK�ODWHU�,�PXVW�DGPLW�,�ZDV�VFHSWLFDO��&OHDUO\�WKH�GHJUHH�RI�
SXEOLF�XQUHVW�IDFHG�E\�WKH�SROLFH�LQ�*HUPDQ\�>OHW�DORQH�ZKDW�LW�PD\�KDYH�JURZQ�LQWR@�ZDV�ZD\�EH\RQG�P\�
H[SHFWDWLRQ��:LWK�WKH�KLJK�OHYHO�RI�DYLDWLRQ�UHVRXUFHV�DYDLODEOH�WR�*HUPDQ\�FRPSDUHG�ZLWK�RWKHU�QDWLRQV�LW�
EULQJV�LQWR�TXHVWLRQ�KRZ�RWKHU�(XURSHDQ�QDWLRQV�PLJKW�IDUH�LI�IDFHG�ZLWK�D�VLPLODU�RU�HVFDODWHG�VLWXDWLRQ�
ZLWK�WKHLU�OLPLWHG�UHVRXUFHV� 
3HUKDSV�ZH�FDQ�UHVW�DVVXUHG�WKDW�VRPH�RI�WKRVH�RWKHU�QDWLRQV�DOUHDG\�EDVN�LQ�WKH�VXUH�DQG�FHUWDLQ�
NQRZOHGJH�WKDW�WKH\�NQRZ�LW�DOO�DQG�GR�QRW�QHHG�WR�OHDUQ�IURP�RWKHUV"�3HUKDSV�QRW� 

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 

Ξ�&ŝůĞ 

(55$780��7KH�HGLWRU�ZLVKHV�WR�DSRORJLVH�IRU�JHWWLQJ�KLV�*HRJUDSK\�ZURQJ�RQFH�DJDLQ��/DVW�PRQWK�WKHUH�ZDV�DQ�
LWHP�RQ��WKH�6DUDZDN�3ROLFH��OLVWHG�XQGHU�,QGRQHVLD��$�FRUUHVSRQGHQW�KDV�FRQILUPHG�WKDW�LW�LV�VWLOO�LQ�0DOD\VLD 
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-$0$,&$ 
'()(1&(�)25&(��$LU�VXSSRUW�WR�WKH�SROLFH�LQ�-DPDLFD�OLHV�HQWLUHO\�ZLWK�WKH�PLOLWDU\�DQG�LW�LV�WKH\��UD�
WKHU�WKDQ�WKH�FLYLO�SROLFH��ZKR�KDYH�WR�IHQG�RII�DQ\�FDOOV�RI�KHDY\�KDQGHGQHVV�RU�VLPSO\�QRLVH�QXLVDQFH��
/DZ�HQIRUFHPHQW�LV�VWUXJJOLQJ�LQ�WKH�QDWLRQ� 
 
$�KHDY\�KHOLFRSWHU�SUHVHQFH�RYHU�FHUWDLQ�FRPPXQLWLHV�KDV�EHHQ�H[SODLQHG�E\�&RO�-DPLH�2JLOYLH��WKH�PDQ�
LQ�FKDUJH�RI�RSHUDWLRQV�DW�WKH�-DPDLFD�'HIHQFH�)RUFH��DV�D�PHWKRG�IRU�GHWHUULQJ��GHWHFWLQJ��DQG�GHIHDWLQJ�
FULPLQDOV�LQ�WKHLU�HQGHDYRXUV��HVSHFLDOO\�DV�WKH�VHFXULW\�IRUFHV�DZDLW�WKH�JR-DKHDG�WR�HQWHU�GHVLJQDWHG�
]RQHV�RI�VSHFLDO�RSHUDWLRQV� 
 
7KLV�KHDY\�SUHVHQFH�LV�PHDQW�WR�FRQYH\�D�PHVVDJH�WR�ERWK�FULPLQDOV�DQG�WKH�ZLGHU�VRFLHW\�WKDW�WKH�8S�
3DUN�&DPS�EDVHG�-')�LV�VWLFNLQJ�WR�LWV�PDQGDWH�WR�VXSSRUW�WKH�SROLFH�DQG�WR�ZRUN�ZLWK�WKHP�WR�HQVXUH�WKDW�
FULPLQDOLW\�GRHV�QRW�SUHVHQW�D�WKUHDW�WR�WKH�UXOH�RI�ODZ�DQG�SXEOLF�RUGHU��7KH�SROLFH�DUH�VWUXJJOLQJ�ZLWK�WKHLU�
WDVN�DQG�WKH�DUP\�DUH�-')�DUH�KHOSLQJ�WKHP��7R�WKDW�HQG�WKH�VROGLHUV�DUH�KDYH�EHHQ�JUDQWHG�SROLFH�SRZ�
HUV� 
 
7KH�PHGLD�DUH�DVNLQJ�LI�WKH�DFWLRQ�ZLOO�³ILQDOO\�ULG�-DPDLFD�RI�FULPLQDO�HOHPHQWV´�EXW�FOHDUO\�WKH�SROLFH�GR�
QRW�\HW�VHH�WKDW�DV�DQ�HQG�JDPH�WR�EH�DFKLHYHG�VRRQ��&RQWDLQPHQW�LV�WKH�QDPH�RI�WKH�JDPH��>*OHDQHU@ 
 

125:$< 
32/,7,(��6FDQGLQDYLDQ�UHJLRQDO�SXEOL�
FDWLRQ�1RUGLF�5RWRUV�OHG�ZLWK�WKH�VWRU\�
HDUO\�LQ�-XO\�DQG�WKH�ILQDO�YHUVLRQ�FDPH�
RXW�DW�WKH�$/($�HYHQW�LQ�5HQR��7KH�SODQ�
IRU�WKH�SROLFH�LQ�1RUZD\�WR�UHSODFH�WKHLU�
FXUUHQW�$LUEXV�(&���7��KHOLFRSWHUV�ZLWK�
DQ�LQLWLDO�FRQWUDFW�IRU�WKUHH�/HRQDUGR�
$:���V�WR�RSHUDWH�IURP�D�QHZ�EDVH� 
 
1RUGLF�5RWRUV�VWDWH�WKDW�WKH�FRQWUDFW�LV�
VFKHGXOHG�WR�EH�VLJQHG�WKLV�PRQWK�DQG�
WKDW�WKH�3ROLFH�'LUHFWRUDWH�ZLOO�QRW�SURYLGH�
IXUWKHU�FRPPHQW�XQWLO�WKDW�WLPH��7KH�FRQ�
VHTXHQW�DQQRXQFHPHQW�DW�WKH�$/($�
HYHQW�FRQILUPHG�WKH�GDWHOLQH�IRU�WKH�VLJQ�
LQJ�DQG�DGGHG�WKDW��WKH�FRQWUDFW�ZLOO�LQ�
FOXGH�WKUHH�DLUFUDIW��ZLWK�DQ�RSWLRQ�IRU�D�IXUWKHU�WKUHH�XQLWV��DQG�D����\HDU�PDLQWHQDQFH�SDFNDJH��7KH�VSH�
FLILF�OD\RXW�RI�WKH�1RUZHJLDQ�3ROLFH¶V�KHOLFRSWHUV�ZLOO�DOORZ�WKH�WUDQVSRUW�RI�VL[�SHRSOH�SOXV�FUHZ��>1RUGLF�5RWRUV�
/HRQDUGR@ 

Ξ>ĞŽŶĂƌĚŽ 

http://www.airbornetechnologies.at
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75,1,'$'�	�72%$*2 
$,5�*8$5'��)RXU�/HRQDUGR�$:����KHOLFRSWHUV�RSHUDWHG�E\�WKH�$LU�*XDUG�DQG�XVHG�LQ�DQWL-FULPH�RS�
HUDWLRQV�KDYH�EHHQ�JURXQGHG�DV�WKH�&DELQHW�KDV�GHFLGHG�WR�GLVFRQWLQXH�D�PXOWL-PLOOLRQ-GROODU�PDLQWHQDQFH�
FRQWUDFW��,W�ZDV�DQQRXQFHG�E\�WKH�3ULPH�0LQLVWHU�'U�.HLWK�5RZOH\�WKDW�WKH�QDWLRQ�FRXOG�QRW�DIIRUG�D�GXH�
SD\PHQW�LQ�WKH�FXUUHQW�HFRQRPLF�FOLPDWH��7KH\�DUH�SDUNHG�XS�LQ�D�KDQJDU�DW�WKH�3LDUFR�,QWHUQDWLRQDO�$LU�
SRUW� 
 
:LWK�WKH�IRXU�PRGHUQ�KHOLFRSWHUV�QRZ�JURXQGHG�WKHUH�DUH�SURSRVDOV�WR�DJDLQ�UHO\�RQ�WKH�KHOLFRSWHUV�RI�WKH�
1DWLRQDO�+HOLFRSWHU�6HUYLFH�ZKR�ZHUH�XQGHUWDNLQJ�WKH�SROLFH�DQG�6$5�UROH�SULRU�WR�WKH�DUULYDO�RI�WKH�IRXU�
$:���V�� 
 
,Q�������$JXVWD:HVWODQG��DQQRXQFHG�WKH�VDOH�WR�
WKH�7ULQLGDG�DQG�7REDJR¶V�$LU�*XDUG��77$*��IRU�
VHDUFK�DQG�UHVFXH��VXUIDFH�VXUYHLOODQFH��ODZ�HQ�
IRUFHPHQW��GUXJ�LQWHUGLFWLRQ�DQG�GLVDVWHU�UHOLHI�
RSHUDWLRQV��7KH�FRQWUDFW��FRPSULVLQJ�WKH�DLUFUDIW�
DQG�VXSSRUW�SDFNDJH��ZDV�YDOXHG�DW�86�����
PLOOLRQ��,W�LV�VDLG�WKDW�WKHUH�DUH�QR�SODQV�WR�VHOO�RII�
WKH�JURXQGHG�DLUIUDPHV� 
 
7KH�SDFNDJH�ZDV�DLPHG�DW�PDNLQJ�WKH�77$*�D�VWDQG-DORQH�RSHUDWLRQ��ZKLFK�LV�\HW�WR�KDSSHQ�DQG�LV�QRZ�
RYHUGXH��7KH�$2&�DQG�WUDLQLQJ�GHYHORSPHQW�IRU�WKH�RSHUDWLRQ�LV�FXUUHQWO\�ZLWK�&REKDP�DQG�WKH�ODWHVW�
SD\PHQW�RI�MXVW�RYHU����0�LV�SUHVXPDEO\�GXH�WR�WKHP��>+HOL:HE�7KH�1DWLRQ@ 
 

http://www.wescam.com
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81,7('�.,1*'20 
13$6��7KHUH�LV�QRW�PXFK�SRVLWLYH�QHZV�WKDW�FRPHV�RXW�RI�:DNHILHOG��GHVSLWH�WKHP�EHLQJ�QRPLQDOO\�ZHOO�
VHUYHG�E\�D�UHFHQWO\�H[SDQGHG�35�GHSDUWPHQW��7KHUH�LV�QRW�PXFK�QHZV�FRPLQJ�RXW�RI�:DNHILHOG�IXOO�VWRS� 
 
7UXH�WKDW�QHZV�VHHSV�RXW�RI�WKH�RUJDQLVDWLRQ�YLD�VXFK�DV�7ZLWWHU�DQG�)DFHERRN�EXW�LW�LV�FOHDUO\�ORFDOO\�IHG�
DQG�QRW�FROODWHG�RU�IRFXVVHG�IURP�RQ�KLJK�–�ZKLFK�PD\�ZHOO�EH�D�YHU\�SRVLWLYH�WKRXJKW�WR�KROG�RQ�WR� 
 
7KH�ODWHVW�µOHDN¶�YLD�WKH�6RFLDO�0HGLD�WKDW�VRPH�PLJKW�VXJJHVW�ZRXOG�KDYH�EHHQ�EHWWHU�GLUHFWHG�E\�WKH�
:DNHILHOG�35�RIILFH�LV�WKDW�WKH�RIILFH�SHRSOH�KDYH�EHHQ�EXV\�ZLWK�WKH�LVVXH�RI�WZR�2IILFLDO�-RXUQDO�RI�WKH�
(8�>2-(8@�WHQGHUV�YLD�WKH�8.�
%OXH�/LJKW�3RUWDO�
 
 
· 7KH�ILUVW�ZLOO�EH�WR�19,6�PRGLI\�DQG�FHUWLI\�WKH�VL[�(&�����7����DLUIUDPHV�WR�JURXQG�OHYHO� 
 
· 7KH�VHFRQG�LV�WR�LQVWDOO�DQG�FHUWLI\�&9)'5��FRFNSLW�YRLFH�DQG�IOLJKW�GDWD�UHFRUGHUV��WR�WKH�HQWLUH�IOHHW�

RI�(&����DQG�(&����KHOLFRSWHUV� 
 
7KLV�OHDN�FRLQFLGHG�ZLWK�WKH�-XQH����SXEOLFDWLRQ�RI�&RQWUDFW�1RWLFH������6����-�������E\�WKH�3ROLFH�DQG�
&ULPH�&RPPLVVLRQHU�IRU�:HVW�<RUNVKLUH�ZLWK�GRFXPHQWV�DYDLODEOH�YLD�WKH�%OXH�/LJKW�3RUWDO��7KLV�GHDOW�
ZLWK�WKH�&95�FRQWUDFW�RQO\�DQG�ZDV�SURMHFWHG�WR�FRVW�LQ�WKH�UHJLRQ�RI���������� 
 
,W�LV�QRWHZRUWK\�WKDW�WKLV�IROORZV�RQ�IURP�WKH�3ROLFH�6FRWODQG�DFFLGHQW�LQ�1RYHPEHU������DQG�WKH�8.�&$$�
SURSRVDO�WR�ILW�FRFNSLW�YRLFH�DQG�IOLJKW�GDWD�UHFRUGLQJ�V\VWHPV�LQWR�DLUFUDIW��7KH�ELGV�QHHG�WR�EH�LQ�SODFH�E\�
$XJXVW���ZLWK�ZRUN�WR�VWDUW�LQ�2FWREHU�ZLWK�DQ�HQG�GDWH�RI�0DUFK�����������:HOO�RYHU�VL[�\HDUV�DIWHU�WKH�
DFFLGHQW�WKDW�SUHFLSLWDWHG�WKH�UHTXLUHPHQW� 
 
7KHUH�LV�QR�RIILFLDO�ZRUG�RQ�WKH�19,6�XSJUDGH�–�MXVW�WKH�6RFLDO�0HGLD�VWDWHPHQW��,W�ZRXOG�VHHP�WKDW�DQ\�
VXFK�XSJUDGH�ZRXOG�DOVR�QHHG�WR�EH�IOHHW�ZLGH�UDWKHU�WKDQ�MXVW�FRQILQHG�WR�WKH�\HW�WR�EH�FRPSOHWHG�%DE�
FRFN�XSJUDGH�DLUIUDPHV��7LPH�ZLOO�QR�GRXEW�H[SODLQ�WKDW� 
 
:KLOVW�RQ�WKDW�VXEMHFW�LW�KDV�HPHUJHG�WKDW�D�NH\�VXSSOLHU�WR�WKH�13$6�IOHHW�LV�LQ�DGPLQLVWUDWLRQ��%ULWDQQLD�
�����ZDV�VHOHFWHG�DQG�FRQWUDFWHG�E\�%DEFRFN�,QWHUQDWLRQDO�DQG�$LUERUQH�7HFKQRORJLHV�IRU�WKH�VXSSO\�RI�
WKHLU�&RPSDFW�$LUERUQH�0LVVLRQ�&RPSXWHU��&$0&��IRU�WKH�(&���7��XSJUDGHV�DQG�WKH�QHZ�IL[HG�ZLQJ�
IOHHW� 
 
$SSDUHQWO\��WKHUH�KDV�EHHQ�DQ�DWWHPSW�WR�UHVFXH�WKH�FRPSDQ\�E\�D�SXUFKDVH�EXW�WKDW�IDLOHG�DQG�WKH�DG�
PLQLVWUDWRUV�ZHUH�FDOOHG�LQ��7KH�VLWXDWLRQ�LV�RQJRLQJ�EXW�FRXOG�EH�GLIILFXOW�IRU�WKH�FRPSOHWLRQ�RI�WKH�QHZ�DLU�
FUDIW�RU�IXWXUH�SURGXFW�VXSSRUW�LI�HLWKHU�D�QHZ�RZQHU�RU�DQ�DOWHUQDWLYH�PDQXIDFWXUHU�RI�WKH�HTXLSPHQW�LV�QRW�
IRXQG�� 
 
0HDQZKLOH�DIWHU�PRQWKV�RI�VLOHQFH�RQ�WKH�VXEMHFW�LW�VHHPV�WKDW�
6SHFLDOLVW�$YLDWLRQ�6HUYLFHV�>DND�3$6�0$6@�KDYH�ERXJKW�XS�WKH�
PDMRULW\�RI�WKH�UHPDLQLQJ�H[-13$6�0'���V�LQFOXGLQJ�*-%;=.�����
-��������*-&0%6�����-��������*-*03;�����-��������*-686;�
����-��������*-6<36�����-������	�*-<32/�����-��������&KDQJH�
RI�RZQHUVKLS�RQ�WKHVH�DOO�ZHQW�WKURXJK�RQ�-XO\����DQG����EXW�D�
QXPEHU�RI�WKH�DLUIUDPHV�ZHUH�UHSRUWHG�DW�6WDYHUWRQ�ORQJ�EHIRUH�
WKHQ� 
 
(G��7KH�TXHVWLRQ�WKDW�TXLFNO\�VSUDQJ�WR�PLQG�ZDV�ZKHWKHU�WKH�SXU�
FKDVHV�ZHUH�LQ�VXSSRUW�RI�RSHUDWLRQV�LQ�WKH�8.�RU�HOVHZKHUH�DQG�
ZKHWKHU�LQ�WKH�PDQQHU�RI�VSDUHV�RU�IRU�D�FXVWRPHU�DV�DLUIUDPHV�� 
1RWKLQJ�RI�WKH�VRUW�LW�VHHPV��7KH�VDOH�GRHV�QRW�DFWXDOO\�LQYROYH�
6$6�JUHDWO\��WKH\�DUH�MXVW�WKH�DJHQW�ORRNLQJ�DIWHU�WKH�DLUIUDPHV�
ZKLOH�WKH�UHDO�SXUFKDVHUV�JHW�WKHLU�DFW�WRJHWKHU� 
7KHVH�H[-SROLFH�DLUIUDPHV�DQG�WKH�WZR�VROG�E\�<RUNVKLUH�$LU�$PEX�
ODQFH�>*-6(06�DQG�*-6$6+@�DUH�UHSRUWHGO\�EHLQJ�SXUFKDVHG�E\�D�
JURXS�IURQWHG�E\�DQ�$PHULFDQ�DQG�D�&]HFK�IRU�VXSSO\�WR�WKH�+XQ�
JDULDQ�+(06�RSHUDWLRQ��,�H[SHFW�WKH\�ZLOO�UHPDLQ�ZKHUH�WKH\�DUH�VR�
WKH\�FDQ�EH�IORZQ�DQG�NHSW�DLUZRUWK\�XQWLO�GHOLYHU\�WR�WKH�QHZ�RZQ�
HUV�� 
7KH�SROLFH�LQ�+XQJDU\�ERXJKW�D�IOHHW�RI�IRUPHU�*HUPDQ�SROLFH�
0'����KHOLFRSWHUV�VRPH�PRQWKV�DJR� 
 

ΞW�Z 
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&+(6+,5(��7KDQNV�WR�WKH�EORJ�RI�WKH�13&&�$YLDWLRQ�/HDG�ZH�NQRZ�WKDW�WZR�PHQ�ZHUH�VHQWHQFHG�IRU�
WKHLU�SDUW�LQ�DWWHPSWLQJ�WR�XVH�D�GURQH�WR�JHW�D�FRFNWDLO�RI�LOOHJDO�GUXJV�LQWR�5LVOH\�SULVRQ� 
 
2Q����-XQH������3DXO�'XQQ��IURP�5LVOH\�3ULVRQ�ZDV�VHQWHQFHG�WR����PRQWKV�DW�0DQFKHVWHU�&URZQ�&RXUW�
DIWHU�EHLQJ�IRXQG�JXLOW\�RI�WZR�FRXQWV�RI�FRQVSLULQJ�WR�EULQJ�DQ�DUWLFOH�LQWR�WKH�SULVRQ�DQG�FRQVSLUDF\�WR�
VXSSO\�SV\FKRDFWLYH�GUXJ�DW�DQ�HDUOLHU�KHDULQJ��8PDU�+DPLG������IURP�/\GLD�6WUHHW��$FFULQJWRQ�ZDV�VHQ�
WHQFHG�WR�HLJKW�PRQWKV�DIWHU�EHLQJ�IRXQG�JXLOW\�RI�VXSSO\�VXSSO\LQJ�D�SV\FKRDFWLYH�GUXJ�DW�DQ�HDUOLHU�KHDU�
LQJ��$QGUHZ�:DOFK������IURP�5LVOH\�3ULVRQ�ZDV�VHQWHQFHG�WR����PRQWKV�LQ�SULVRQ�DIWHU�DGPLWWLQJ�WZR�
FRXQWV�RI�FRQVSLULQJ�WR�EULQJ�DQ�DUWLFOH�LQWR�WKH�SULVRQ�DQG�FRQVSLUDF\�WR�VXSSO\�SV\FKRDFWLYH�GUXJ�DW�DQ�
HDUOLHU�KHDULQJ� 
 
$QRWKHU�PDQ�5HQHOOH�&DUOLVOH������ZDV�VHQWHQFHG�LQ�2FWREHU������WR�WKUHH�\HDUV�WZR�PRQWKV�IRU�SOHDGLQJ�
JXLOW\�WR�WZR�FRXQWV�RI�SRVVHVVLRQ�ZLWK�LQWHQW�WR�VXSSO\�FODVV�$�GUXJV��WZR�FRXQWV�RI�SRVVHVVLRQ�ZLWK�LQWHQW�
WR�VXSSO\�FODVV�%�GUXJV�DQG�RQH�FRXQW�RI�SRVVHVVLRQ�ZLWK�LQWHQW�WR�VXSSO\�&ODVV�&�GUXJV� 
 
7KH�GURQH�ZDV�IRUIHLWHG�DORQJ�ZLWK�WKH�GUXJV�EDFN�LQ������ 
 
'6�0DUN�1D\ORU�VDLG��³7KH�WZR�ODWHVW�FRQYLFWLRQV�VKRZ�WKDW�ZKHWKHU�\RX¶UH�LQVLGH�RU�RXWVLGH�DQG�LQYROYHG�
LQ�DUUDQJLQJ�LWHPV�WR�EH�EURXJKW�LQWR�WKH�SULVRQ��\RX�ZLOO�EH�GHDOW�ZLWK�UREXVWO\�DQG�ZH�ZLOO�FRQWLQXH�WR�ILQG�
WKRVH�UHVSRQVLEOH�VR�WKDW�ZH�FDQ�SXW�WKHP�EHIRUH�WKH�FRXUWV� �7KLV�UHVXOW�UHIOHFWV�WKH�VHYHULW\�ZLWK�ZKLFK�
WKH�&RXUWV�WUHDW�RIIHQFHV�VXFK�DV�WKHVH��³>6LPRQ�%\UQH�13&&�$YLDWLRQ�/HDG@ 
 
'(921�	�&251:$//��$IWHU�WHVWLQJ�WKH�XVH�RI�GURQHV�ZLWK�'RUVHW�3ROLFH�VLQFH������WKH�WZR�IRUFHV�
KDYH�VHW�XS�D�SHUPDQHQW�XQLW�ZLWK�WKUHH�IXOO-WLPH�VWDII�DQG�VL[-GURQHV�DQG�KHOG�D�KLJK-SURILOH�ODXQFK�HYHQW�
DW�ZKLFK�QXPHURXV�FDSDELOLW\�VFHQDULRV�ZHUH�SURPRWHG� 

http://www.babcockinternational.com
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7KH�MRLQW�IRUFH�XQLW�LV�DLPLQJ�WR�KDYH����RIILFHUV�FRPSOHWH�WKHLU�&LYLO�$YLDWLRQ�$XWKRULW\��&$$��GURQH�WUDLQ�
LQJ�DQG�XS�WR����GURQHV�LQ�RSHUDWLRQ�E\�WKH�VWDUW�RI������ 
 
6RPH�RI�WKH�GURQHV�KDYH�D�SROLFH�OLYHU\�DQG�DUH�HTXLSSHG�ZLWK�]RRP�FDPHUDV�DQG�WKHUPDO�LPDJLQJ�RWKHUV�
DUH�FRYHUW� 
 
$V�ZHOO�DV�FULPH�VFHQH�DQG�URDG�VHDUFKHV��WKH�GURQHV�ZLOO�EH�XVHG�WR�
SDWURO�����PLOHV�����NP��RI�FRDVWOLQH�DQG�H[WHQVLYH�ZRRGODQGV�WR�
KHOS�FRPEDW�ZLOGOLIH�FULPH� 
 
&KLHI�6XSW��-LP�1\H��ZKR�OHDGV�WKH�QHZ�XQLW��KRSHV�WKH�WHDP�ZLOO�EH�
DEOH�WR�VKDSH�KRZ�RWKHU�IRUFHV�XVHG�GURQH�WHFKQRORJ\�LQ�WKH�IXWXUH� 
 
(G��/RRNLQJ�JRRG�DOUHDG\��KHUH�FRPHV�DQ�HPSLUH��7DONLQJ�RI�DQ�DLP�
WR�KDYH����WUDLQHG�RIILFHUV�VKRXOG�ULQJ�DODUP�EHOOV��6WDQGDUG�KHOLFRS�
WHU�XQLWV�KDYH�D�VWDII�RI�DERXW�WHQ�DQG�KHUH�ZH�KDYH�WKH�
FKHDSHU
�
YHUVLRQ�WDONLQJ�RI�KDYLQJ�IRXU�WLPHV�DV�PDQ\��/HW�XV�QRW�QRWLFH�WKH�
FRVWO\�GHGLFDWHG�VXSSRUW�YHKLFOHV�DQG�WKDW�&KLHI�6XSHULQWHQGHQWV�VDO�
DU\�� 
7KHUH�ZHUH�QR�REYLRXV�VLJQV�WKDW�WKH�VWUHHW�SROLFH�WKDW�VHW�WKLV�XS�
ZHUH�LQ�WKH�OHDVW�ELW�LQWHUHVWHG�LQ�DQ\�IHHGEDFN�RU�XVHU�DGYLFH�WKDW�
13$6�PD\�KDYH�ZLVKHG�WR�RIIHU�WKHP�RQ�KRZ�WR�RSHUDWH�RU�SURFXUH�
XQPDQQHG�FUDIW��$V�HYHU�WKH�PD[LP�WKDW�\RX�VKRXOG�QHYHU�FODLP�D�
FDSDELOLW\�\RX�PD\�QHYHU�KDYH�WUDLQHG�IRU�DSSOLHV� 
7KH�VDPH�GD\�DV�WKLV�VWRU\�DSSHDUHG�D�ORFDO�QHZV�PHGLD��'HYRQ�
/LYH��GLVFORVHG�WKDW�WKH�>IRUPHU�'HYRQ�	�&RUQZDOO�&RQVWDEXODU\@�$LU�
EXV�+HOLFRSWHUV�(&����ZDV�XQDYDLODEOH�IRU�VHUYLFH�LQ�WKH�VRXWK-ZHVW�
GXH�WR�LW�EHLQJ�KHDYLO\�LQYROYHG�LQ�DLU�VXSSRUW�WR�WKH�/RQGRQ�(&���V�
IO\LQJ�RYHU�/RQGRQ�LQ�FRQMXQFWLRQ�ZLWK�WKH�*UHQIHOO�7RZHU�KLJK�ULVH�
ILUH��,Q�UHFHQW�PRQWKV�DYDLODELOLW\�RI�WKH�KLJK�WLPH�/RQGRQ�(&���V�
KDV�EHHQ�D�FDXVH�IRU�FRQFHUQ� 
$W�WKH�UHFHQW�3$Y&RQ�LW�ZDV�VWUHVVHG�WKDW�13$6�RSHUDWH�WKH�ZRUOGV�
KLJK�WLPH�DLUIUDPHV�IRU�ERWK�WKH�(&����DQG�(&�����,W�LV�LOOXVWUDWLYH�RI�
WKH�ZRUN�WKH\�GR�EXW�IRU�PDQ\�RI�WKHVH�DLUIUDPHV�LW�VKRZV��7KHUH�DUH�
KLJKHU�WLPH�DLUIUDPHV�RXW�WKHUH�LQ�WKH�RLO�LQGXVWU\�DQG�ODZ�HQIRUFH�
PHQW�EXW�WKHVH�JHQHUDOO\�EXLOW�XS�WKH�KRXUV�RYHU�D�JUHDWHU�QXPEHU�RI�
\HDUV�DQG�OHVV�VWUHVVIXOO\��7KLQJV�DUH�EUHDNLQJ��(YHQ�WKH�µQHZ¶�UH�
EXLOGV�VKRZ�VLJQLILFDQW�FRUURVLRQ�>RQ�WKH�SDUWV�UHXVHG�LQ�WKH�UHQHZDO@�
EXW�PRQH\�LV�VKRUW�IRU�IOHHW�UHQHZDO� 

Ξ��W^ 
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1257+�<25.6+,5(��6KRZLQJ�VLJQV�WKDW�VRPH�SROLFH�RUJDQLVDWLRQV�LQ�WKH�8.�DFFHSW�\RX�FDQ�OHDUQ�
IURP�RWKHUV�LV�QHZV�WKDW�1RUWK�<RUNVKLUH�3ROLFH�DUH�HPEUDFLQJ�D�VFKHPH�WKDW�ZDV�VWDUWHG�E\�&KHVKLUH�3R�
OLFH� 
 
$�SURMHFW�ZKLFK�SURYLGHV�ORFDO�\RXQJ�SHRSOH�ZLWK�WKH�FKDQFH�WR�JR�EHKLQG-WKH-VFHQHV�DQG�JDLQ�ZRUN�H[SH�
ULHQFH�DW�WKHLU�ORFDO�SROLFH�IRUFH�ZHQW�WKURXJK�D�SLORW�ZHHN�LQ�-XQH��7KH�ILYH-GD\�SURJUDPPH�LQFOXGHG�D�
YLVLW�WR�RQH�RI�WKH�13$6�EDVHV� 
 
6L[WHHQ�\RXQJ�SHRSOH�DJHG���-���\HDUV-ROG�ZHUH�QRPLQDWHG�E\�WKHLU�VFKRROV�WR�H[SHULHQFH�D�WDVWH�RI�XQL�
IRUP�DQG�SODLQ�FORWKHV�SROLFLQJ�LQFOXGLQJ�IRUHQVLFV��GRJV��ILUHDUPV�VXSSRUW��FRQWURO�URRP�DV�ZHOO�DV�DLU�VXS�
SRUW�� 
 
7KH�VFKHPH�ZDV�LQLWLDOO\�
LQVSLUHG�E\�RQH�HVWDEOLVKHG�
E\�&KHVKLUH�&RQVWDEXODU\�
LQ�VHHNLQJ�WR�IRUPDOLVH�D�
PHDQV�E\�ZKLFK�VWXGHQWV�
JHW�D�UHDO�LQVLJKW�LQWR�ZKDW�
LW¶V�OLNH�WR�ZRUN�ZLWK�WKH�SR�
OLFH�ZLWKRXW�SXWWLQJ�WKHP�DW�
ULVN��7KH�EURDG�VSHFWUXP�RI�
ZRUNVKRSV�RIIHUHG�JDYH�
VWXGHQWV�WKH�FKDQFH�WR�EHW�
WHU�XQGHUVWDQG�WKH�ZRUN�
LQJV�RI�WKH�RUJDQLVDWLRQ� 
 
3LFWXUHG��6XFFHVVIXO�SDUWLF�
LSDQWV�RQ�WKH�SLORW�1RUWK�
<RUNVKLUH�3ROLFH�:RUN�([�
SHULHQFH�SURJUDPPH�HQMR\�
LQJ�DQ�DIWHUQRRQ�YLVLW�WR�
13$6� 
 
(G��1RWKLQJ�UHDOO\�QHZ�EXW�LW�GRHV�DOORZ�\RXQJVWHUV�WR�OHDUQ�DERXW�WKH�VXEMHFW�LQ�D�VWUXFWXUHG�PDQQHU��$OO�
WRR�RIWHQ�LQ�WKH�SDVW�SROLFH�HPEUDFLQJ�RI�ZRUN�H[SHULHQFH�VLPSO\�UHVXOWHG�LQ�WKH�\RXQJVWHUV�EHLQJ�GXPSHG�
LQ�WKHLU�ORFDO�SROLFH�VWDWLRQ�IRU�D�IHZ�GD\V�ZKHUH�WKH\�ZHUH�HLWKHU�SRRUO\�LQVWUXFWHG��VLPSO\�JRW�LQ�WKH�ZD\�RU�
RWKHUZLVH�ZDVWHG�WKHLU�WLPH�� 
 
6287+�<25.6+,5(��7KH�WULDO�KDV�VWDUWHG�RI�WKH�SROLFH�RIILFHUV�DFFXVHG�RI�EHLQJ�LQYROYHG�LQ�WKH�
XVH�RI�WKH�IRUPHU�0'����([SORUHU�*-6<36�SROLFH�KHOLFRSWHU�UROH�HTXLSPHQW�WR�VHHN�RXW��SKRWRJUDSK�DQG�
UHFRUG�WKH�VH[XDO�DFWLYLWLHV�RI�VHYHUDO�SHRSOH�RQ�WKH�JURXQG� 
 
/HH�:DOOV��0DOFROP�5HHYHV��0DWWKHZ�/XFDV�DQG�0DWWKHZ�/RRVHPRUH�DUH�DOO�DFFXVHG�RI�SDUWLFLSDWLQJ�LQ�WKH�
ILOPLQJ�RI�QDNHG�VXQEDWKHUV�ZKLOH�HPSOR\HG�DV�PHPEHUV�RI�D�6RXWK�<RUNVKLUH�3ROLFH�KHOLFRSWHU�FUHZ��$�
ILIWK�H[-SROLFH�RIILFHU��$GULDQ�3RJPRUH������KDV�DGPLWWHG�WR�EHLQJ�LQYROYHG�LQ�WKH�PDNLQJ�IRRWDJH�RQ�-XO\�����
�����DV�ZHOO�DV�WKUHH�RWKHU�VXUUHSWLWLRXV�YLGHRV�WDNHQ�RI�ILYH�QDNHG�RU�VHPL-FORWKHG�VXQEDWKHUV��RQH�RI�
ZKRP�ZDV�RQO\�HLJKW-\HDUV-ROG��DFURVV�WKH�6RXWK�<RUNVKLUH�DUHD�EHWZHHQ������DQG������� 
 
3RJPRUH�SOHDGHG�JXLOW\�WR�IRXU�FKDUJHV�RI�PLVFRQGXFW�LQ�D�SXEOLF�RIILFH��%XW�IRXU�RI�KLV�FROOHDJXHV�-�WZR�FL�
YLOLDQ�SLORWV�DQG�WZR�SROLFH�FRQVWDEOHV�-�KDYH�GHQLHG�LQYROYHPHQW�LQ�WKH�PDNLQJ�RI�WKH�UHFRUGLQJV� 
 
,Q�RQH�LQVWDQFH��WKH�FRXSOH�LQYROYHG�ZHUH�DZDUH�WKH\�ZHUH�EHLQJ�UHFRUGHG�EXW�WKH\�
UHOLVKHG
�EHLQJ�ILOPHG��
,Q�YLGHR�IRRWDJH�VKRZQ�WR�WKH�FRXUW�WKH�QDNHG�ZRPDQ�FDQ�EH�FOHDUO\�VHHQ�ZDYLQJ�WR�WKH�FDPHUD�EHIRUH�LQL�
WLDWLQJ�WKH�VH[XDO�DFWLYLW\�ZLWK�KHU�SDUWQHU� 
 
7KH�RUJDQLVDWLRQ�WKDW�RSHUDWHG�WKH�KHOLFRSWHU�KDV�ORQJ�FHDVHG�WR�H[LVW�EXW�WKH�VXFFHVVRU�RUJDQLVDWLRQ��
13$6��KDV�EHHQ�GUDZQ�LQWR�WKH�FDVH�EHFDXVH�WZR�RI�WKH�VXVSHFWV�EHFDPH�13$6�HPSOR\HHV��,Q�DGGLWLRQ��
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2OOLH�'LVPRUH�WKH�'LUHFWRU�RI�)OLJKW�2SHUDWLRQV�ZDV�FDOOHG�LQ�DV�DQ�H[SHUW�ZLWQHVV�RQ�LQWHUSUHWLQJ�WKH�RSHU�
DWLRQDO�DVSHFWV�RI�WKH�IOLJKWV�DV�VXJJHVWHG�E\�WKH�IOLJKW�GDWD�HPEHGGHG�LQ�WKH�LPDJHV�WKDW�DUH�FHQWUDO�WR�
WKH�FDVH� 
 
+LV�HYLGHQFH�WR�WKH�FRXUW�VWDWHG�WKDW�LQ�RQH�LQVWDQFH�WKH�KHOLFRSWHU�ZDV�DERXW�����IHHW�DZD\�IURP�WKH�SHR�
SOH�EHLQJ�UHFRUGHG�DQG�WKLV�ZDV�³ZLWKLQ�WKH�SLORW¶V�RSHUDWLRQDO�UDQJH�RI�YLHZ´��+H�DOVR�QRWHG�WKDW�WKHUH�
ZHUH�WLPHV�GXULQJ�WKH�UHFRUGLQJV�WKDW�WKH�DLUFUDIW�ZDV�VKRZLQJ�DQ�DOWLWXGH�RI�����IHHW�DQG�WKHUHIRUH�IO\LQJ�
ORZHU�WKDQ�LV�DOORZHG�RYHU�KRXVLQJ�XQOHVV�WKHUH�ZDV�D�GHILQLWH�SROLFLQJ�SXUSRVH�LQ�SODFH� 
 
$VNHG�DERXW�WKH�YLHZ�WKH�SLORW�ZRXOG�KDYH�KDG��FRPSDUHG�ZLWK�WKDW�RI�WKH�KLJK�VSHFLILFDWLRQ���-LQFK�(2�,5�
FDPHUD��KH�WROG�WKH�MXU\�WKDW�LW�ZRXOG�EH�ZLWKLQ�WKH�SLORWV�YLHZ�DQG�WKDW�KH�ZRXOG�KDYH�WR�EH�DZDUH�RI�WKH�
IRFDO�SRLQW�RI�WKH�RUELW�WR�XQGHUWDNH�WKH�PDQRHXYUH�� 
 
7KH�FDVH�FRQWLQXHV�>0HGLD�UHSRUWV@ 
 

81,7('�67$7(6 
&$/,)251,$��,W�KDV�UHFHQWO\�EHHQ�FRQILUPHG�WKDW�WKHUH�ZLOO�EH�DQ�$PHULFDQ�+HURHV�$LU�6KRZ�DW�+DQ�
VHQ�'DP�6SRUWV�&RPSOH[��/DNHYLHZ�7HUUDFH��6\OPDU��&DOLIRUQLD�RQ�6DWXUGD\���WK�1RYHPEHU��7KH�RQH-GD\�
IUHH�HQWU\�IDPLO\�HYHQW�LV�RSHQ�IURP��DP�WR��SP��7KH�YHQXH�LV�D�3DUN�IHDWXULQJ�D�SOD\JURXQG��VZLPPLQJ�
IDFLOLW\�	�VSRUWV�DUHDV��SOXV�D�ODNH�IRU�ILVKLQJ�	�ERDWLQJ���7KH�HYHQW�ZLOO�SURYLGH�WKH�FXVWRPDU\�OLQH-XS�RI�
HPHUJHQF\�VHUYLFHV�KHOLFRSWHUV�DGGHG�WR�UHFHQWO\�FRQILUPHG�PLOLWDU\�PDFKLQHV��7KHUH�DUH�H[SHFWHG�WR�EH�
YDULRXV�SURPRWLRQDO�DQG�UHFUXLWLQJ�VLGHVKRZV�GHVLJQHG�WR�DWWUDFW�IDPLOLHV��7KH�FRQWDFW�IRU�WKLV�HYHQW�LV�-'�
3DXOHV��32�%R[�������:HVW�+LOOV��&$�������FDOO�������������-�����RU�ZULWH�LQIR#KHURHV-DLUVKRZ�FRP�
(QWU\�LV�IUHH��ZZZ�KHURHV-DLUVKRZ�FRP�� 
 
7KHUH�LV�DQ�LQWHUHVWLQJ�DUWLFOH�RQ�WKH�&DOLIRUQLD�+LJKZD\�3DWURO�LQ�WKH�-XQH�-XO\�HGLWLRQ�RI�WKH�5RWRUKXE�
PDJD]LQH��7KH�ILYH-SDJH�DUWLFOH�SHQQHG�E\�%DUU\�'�6PLWK�JLYHV�D�EURDG�RXWOLQH�RI�FXUUHQW�&+3�RSHUDWLRQV��
FUHZLQJ�DQG�HTXLSPHQW��7KH�PDLQ�IRFXV�LV�WKH�QHZO\�DUULYHG�$LUEXV�+HOLFRSWHUV�+�����,W�LV�ZRUWK�RI�VHHN�
LQJ�RXW�HLWKHU�LQ�KDUG�FRS\�RU�LQ�LWV�GLJLWDO�HGLWLRQ�� 
 
,Q�0DUFK������$LUEXV�+HOLFRSWHUV�DQQRXQFHG�WKDW�WKH�&+3�KDV�WDNHQ�GHOLYHU\�RI�WKH�ILUVW�RI�WKUHH�$6���%�H¶V�
RUGHUHG�DV�SDUW�RI�D�ILYH-\HDU�FRQWUDFW�WR�XSJUDGH�WKHLU�HQWLUH�KHOLFRSWHU�IOHHW�WR�ZKDW�LV�QRZ�PDUNHWHG�DV�WKH�
+�����WKH�ODWHVW�HYROXWLRQ�RI�WKH�$6���V�WKH\�KDYH�EHHQ�IO\LQJ�IRU����\HDUV��7KH�QHZ�FUDIW�ZHUH�FRPSOHWHG�E\�
+DQJDU�2QH�$YLRQLFV�RI�&DUOVEDG��&$�DQG�WKH�DUWLFOH�LV�WKH�ODWHVW�XSGDWH�LQ�WKH�VWRU\� 
 
2+,2��7KH�+DPLOWRQ�&RXQW\�6KHULII¶V�2IILFH�EDVHG�LQ�&LQFLQQDWL��LV�WR�KDYH�LWV������0'���(�1���+&�
XS�JUDGHG�E\�WKH�PDQXIDFWXUHU�WR�DQ�)$$-FHUWLILHG�0'����)�PRGHO�KHOLFRSWHU��7KH�(-PRGHO�DLUFUDIW�ZLOO�EH�
RYHUKDXOHG�DQG�UH-FHUWLILHG�DV�DQ�)-
PRGHO��7\SH�&HUWLILFDWH����))��LQ�MXVW�
D�SHULRG�RI�D�IHZ�ZHHNV��7KH�)$$-
DSSURYHG�IDFWRU\�UHFHUWLILFDWLRQ�WDNHV�
SODFH�DW�0'�+HOLFRSWHUV¶�PDQXIDFWXU�
LQJ�IDFLOLW\�	�FRPSOHWLRQV�FHQWUH�LQ�0H�
VD��$UL]RQD� 
 
7KH�HQKDQFHPHQWV�LQFOXGH� 
·DQ�HQJLQH�XSJUDGH�IURP�WKH�5ROOV�
5R\FH����-&��%�WR�WKH�PRUH�SRZHUIXO�
55���-&��� 
·UHSODFHPHQW�RI�WKH�EODGHV�DQG�VWDEL�
OL]HUV� 
·LQVWDOODWLRQ�RI�WKH�*DUPLQ�*���+�GX�
DO-VFUHHQ�HOHFWURQLF�IOLJKW�GLVSOD\� 
·DGGLWLRQ�RI�D�)DUJR�$X[LOLDU\�)XHO�
7DQN� 
 
7KH�+DPLOWRQ�&RXQW\�6KHULII¶V�2IILFH�$YLDWLRQ�8QLW�KDV�RSHUDWHG�WKHLU�0'����(�VLQFH�������7KH�$LU�8QLW��
VWDIIHG�E\�WZR�IXOO-WLPH�SLORWV�DQG�WZR�7)2V��DOVR�LQFOXGHV�DQ�0'����1��D�GHULYDWLYH�RI�WKH�SURYHQ����-
VHULHV�DLUIUDPH�WKDW�IHDWXUHV�0'+,¶V�H[FOXVLYH�127$5��V\VWHP�IRU�DQWL-WRUTXH�DQG�GLUHFWLRQDO�FRQWURO� 
7KH�+DPLOWRQ�&RXQW\�6KHULII¶V�2IILFH�ZLOO�WDNH�GHOLYHU\�RI�WKHLU�QHZO\�FHUWLILHG�0'����)�ODWHU�WKLV�VXPPHU��
>0'+,@ 
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$8675$/,$ 
)/<,1*�'2&725�6(59,&(��3LODWXV�KDQGHG�RYHU�WKH������WK�3&-���WR�LWV�OR\DO�FXVWRPHU�RI�PDQ\�
\HDUV��WKH�5R\DO�)O\LQJ�'RFWRU�6HUYLFH�RI�$XVWUDOLD��5)'6���7KH�3&-���KDV�EHFRPH�D�3LODWXV�EHVWVHOOHU��
DQG�LV�XVHG�DOO�RYHU�WKH�ZRUOG� 
 
-XVW�XQGHU�������3LODWXV�HPSOR\HHV�DQG�JXHVWV�WRRN�SDUW��ZDWFKLQJ�ZLWK�SULGH�DV�WKH������WK�DLUIUDPH�ZLWK�
LWV�VSHFLDO�OLYHU\�ZDV�KDQGHG�RYHU�E\�2VFDU�-��6FKZHQN��&KDLUPDQ�RI�3LODWXV��7KH�DQQLYHUVDU\�DLUFUDIW�KDG�
EHHQ�HDUPDUNHG�IRU�WKH�5)'6�DV�D�V\PEROLF�WKDQN�\RX�IRU�LWV�ORQJVWDQGLQJ�OR\DOW\��3LODWXV�HPSOR\HHV�
ZHUH�LQYLWHG�WR�ZULWH�µWKDQN�\RX¶�PHVVDJHV�WR�WKH�FXVWRPHU��WKHVH�ZHUH�GLVSOD\HG�RQ�WKH�3&-���� 
 
$Q�5)'6�GHOHJDWLRQ�OHG�E\�-RKQ�/\QFK��&(2�5R\DO�)O\LQJ�'RFWRUV�6HUYLFH�&HQWUDO�2SHUDWLRQV��DFFHSWHG�
WKH�DLUFUDIW�� 
 
�:H�DUH�YHU\�SURXG�RI�RXU�SDUWQHUVKLS�ZLWK�3LODWXV�DQG�ZRXOG�OLNH�WR�VD\�KRZ�KRQRXUHG�ZH�DUH�WR�DFFHSW�
WKLV�DQQLYHUVDU\�3&-���WRGD\��1R�RWKHU�DLUFUDIW�LQ�WKH�ZRUOG�FRPSDUHV�WR�WKH�3&-����7KH�3&-���LV�SHUIHFWO\�
WDLORUHG�WR�WKH�ULJRURXV�FRQGLWLRQV�LQ�WKH�$XVWUDOLDQ�RXWEDFN��ZH�DSSUHFLDWH�LWV�VSHFLDO�FKDUDFWHULVWLFV�DQG�
UHFRJQLVH�WKH�LQGLVSHQVDEOH�UROH�LW�SOD\V�LQ�HQDEOLQJ�XV�WR�PHHW�WKH�FKDOOHQJHV�RI�RXU�PLVVLRQ�DV�LW�LV�GH�
ILQHG�WRGD\��³ 
 
%DFN�LQ�������WKH�5)'6�ZDV�DPRQJVW�WKH�ILUVW�FXVWRPHUV�IRU�WKH�W\SH�DQG�FXUUHQWO\�RSHUDWHV����WR�SURYLGH�
PHGLFDO�DVVLVWDQFH�WR�SHRSOH�OLYLQJ�LQ�WKH�UHPRWHVW�DUHDV��ULJKW�DFURVV�WKH�FRQWLQHQW��7KH�5)'6�WUDQVSRUWV�
DURXQG��������SDWLHQWV�\HDUO\��RSHUDWLQJ�LQ�DQG�RXW�RI�VKRUW�DQG�XQPDGH�EXVK�VWULSV� 

3ROLFH�$YLDWLRQ�1HZV $XJXVW����� �� 
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7KH�KDQGRYHU�FHOHEUDWLRQ�ZDV�FRPELQHG�ZLWK�WKH�LQDXJXUDWLRQ�RI�D�QHZ�DVVHPEO\�KDQJDU��7KH�YHUVDWLOH�
DVVHPEO\�KDQJDU�SURYLGHV�D�IXUWKHU��������VTXDUH�PHWUHV����������VTXDUH�IHHW��RI�VSDFH�DQG�ZDV�XVHG�
IRU�VHULHV�SURGXFWLRQ�IURP�-XO\�RQZDUGV��7KH�VHOI-VXSSRUWLQJ�FRQVWUXFWLRQ�ZDV�EXLOW�XVLQJ�ORFDO�WLPEHU�IURP�
VXVWDLQDEOH�UHVRXUFHV� 
 
1(:�6287+�:$/(6��,Q�PLG--XO\�6:�$PEXODQFH�&RPPLVVLRQHU�'RPLQLF�0RUJDQ�RIILFLDOO\�RSHQHG�
WKH�QHZ�����0�16:�$PEXODQFH�	�:HVWSDF�5HVFXH�+HOLFRSWHU�%DVH�DW�%HOPRQW� 
 
/RFDWHG�DW�/DNH�0DFTXDULH�$LUSRUW������3DFLILF�+LJKZD\��0DUNV�3RLQW��0U�0RUJDQ�VDLG�WKH������EDVH�HQD�
EOHV�WKH�16:�$PEXODQFH�DQG�+XQWHU�1HZ�(QJODQG�+HDOWK�PHGLFDO�WHDP�RQ�ERDUG�WR�GHOLYHU�IDVWHU�DQG�
IXUWKHU�FRYHUDJH�DFURVV�UHJLRQDO��UXUDO�DQG�UHPRWH�16:�FRPPXQLWLHV� 
 
%XLOW�E\�ORFDO�FRQWUDFWRUV�DQG�SDUWO\�IXQGHG�E\�D������PLOOLRQ�FRQWULEXWLRQ�IURP�WKH�16:�*RYHUQPHQW¶V�5H�
VWDUW�16:�+XQWHU�,QIUDVWUXFWXUH�,QYHVWPHQW�)XQG��WKH�QHZ�EDVH�LV�GHVLJQHG�WR�IXUWKHU�LPSURYH�VDIHW\��
WUDLQLQJ�FDSDFLW\��UHVSRQVLYHQHVV��ZRUN�DQG�FRPPXQLFDWLRQV�SURFHVVHV�EHWZHHQ�RSHUDWLRQDO�WHDPV�DW�
QHZ�EDVHV�DW�1HZFDVWOH��/LVPRUH�DQG�7DPZRUWK� 
 
48((16/$1'��%DEFRFN�0LVVLRQ�&ULWLFDO�6HUYLFHV�$XVWUDODVLD�KDV�ZRQ�FRQWUDFW�H[WHQVLRQV�WR�SURYLGH�
KHOLFRSWHU�HPHUJHQF\�VHUYLFHV�IRU�5$&4�&4�5HVFXH�+HOLFRSWHU�6HUYLFH�LQ�0DFND\�DQG�5$&4�&DSULFRUQ�
+HOLFRSWHU�6HUYLFH�XQWLO�³DW�OHDVW´������ZLWK�%HOO�����DLUFUDIW��,W�KDV�EHHQ�ZRUNLQJ�ZLWK�WKH�WZR�RUJDQLVD�
WLRQV�VLQFH������ 
 
%DEFRFN�0LVVLRQ�&ULWLFDO�6HUYLFHV�$XVWUDODVLD��SURYLGHV�(06��VHDUFK�DQG�UHVFXH��VXUYHLOODQFH�RSHUDWLRQV��
ODZ�HQIRUFHPHQW��DHULDO�ZRUN�DQG�PDULQH�SLORW�WUDQVIHU�VHUYLFHV�ZLWK�D�IOHHW�RI�KHOLFRSWHUV�EDVHG�LQ�
4XHHQVODQG��6RXWK�$XVWUDOLD�DQG�9LFWRULD��ZDV�SUHYLRXVO\�NQRZQ�DV�$XVWUDOLDQ�+HOLFRSWHUV�EHIRUH�LW�UH�
EUDQGHG�LQ�-XQH������ 
 
+HUYH\�%D\�+RVSLWDO¶V�QHZ�KHOLSDG�LV�QRZ�DYDLODEOH�WR�UHFHLYH�SDWLHQWV�DV�SDUW�RI�WKH�ILUVW�SKDVH�RI�D�
�����0�(PHUJHQF\�'HSDUWPHQW�UHGHYHORSPHQW� 
 
7KH�QH[W�SKDVH�RI�WKH�UHGHYHORSPHQW�SURMHFW�LQFOXGHV�WKH�EXLOGLQJ�RI�VL[�QHZ�DPEXODQFH�ED\V�–�DQ�LQ�
FUHDVH�IURP�WKH�FXUUHQW�WZR�–�DQG�H[FDYDWLRQ�DQG�VLWH�SUHSDUDWLRQ�ZRUN�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�QHZ�
WKUHH-VWRUH\�PDLQ�EXLOGLQJ��7KH�EXLOGLQJ�ZRXOG�DOORZ�WKH�JURXQG-IORRU�('�WR�DOPRVW�GRXEOH�LWV�FXUUHQW�FD�
SDFLW\�IURP����WR����EHGV� 

http://www.powervamp.com
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+81*$5< 
1$7,21$/�(0(5*(1&<�	�$0%8/$1&(��,Q�D�VWRU\OLQH�WKDW�LV�ODUJHO\�EDVHG�RQ�XQFRQILUPHG�
UXPRXUV�IURP�VHYHUDO�VRXUFHV�LW�DSSHDUV�WKDW�WKH�+XQJDULDQ�1DWLRQDO�(PHUJHQF\�	�$PEXODQFH�6HUYLFH�
�206=��DUH�DERXW�WR�JLYH�XS�WKHLU�IOHHW�RI�(&����KHOLFRSWHUV�DQG�UHSODFH�WKHP�ZLWK�D�IOHHW�RI�0'����KHOL�
FRSWHUV�VRXUFHG�VHFRQG-KDQG�IURP�WKH�8QLWHG�.LQJGRP�� 
 
7KH�IOHHW�RI�ILYH�UHPDLQLQJ�(&���7��>RQH�ZDV�ORVW�LQ�DQ�DFFLGHQW@�KDYH�EHHQ�LQ�VHUYLFH�IRU�DURXQG�WHQ�
\HDUV�DQG�PRVW�ZHUH�SUHYLRXVO\�RSHUDWHG�DV�DLU�DPEXODQFHV�LQ�$XVWULD� 
 
$V�PHQWLRQHG�RQ�SDJH���WKHUH�KDV�EHHQ�D�ZKROHVDOH�SXUFKDVH�RI�D�QXPEHU�RI�VSDUH�8.�SROLFH�DQG�DLU�
DPEXODQFH�0'���V��WKHLU�XVH�LQ�+XQJDU\�UHPDLQV�XQFRQILUPHG�E\�DQ\�LQGLYLGXDO�EXW�QRW�GHQLHG�E\�PRVW� 
 

81,7('�.,1*'20 
(66(;�	�+(576��7KH�FKDULW\�FRQWLQXH�FUHZ�WUDLQLQJ�WKURXJKRXW�-XO\�DQG�HQWU\�LQWR�VHUYLFH�LV�LPPL�
QHQW��7KH�WUDLQLQJ��SULPDULO\�FRQGXFWHG�IURP�WKH�1RUWK�:HDOG�EDVH��KDV�EHHQ�LQWHUVSHUVHG�ZLWK�IODJ�IO\LQJ�
DQG�DWWHQGLQJ�ORFDO�IXQG-UDLVLQJ�HYHQWV�WR�ERRVW�IXQG-UDLVLQJ� 
 
7KH�FUHZV�DUH�DSSDUHQWO\�FRQVFLRXV�WKDW�
WKH�$:����LV�D�YHU\�GLIIHUHQW�W\SH�WR�WKH�
0'���DQG�ZLOO�VLJQLILFDQWO\�DOWHU�SDVW�SUDF�
WLFHV��,W�LV�ODUJHU�DQG�WKDW�ZLOO�LQKLELW�LWV�DELOLW\�
WR�OHW�GRZQ�RQWR�XUEDQ�VWUHHWV��DV�ZLOO�WKH�
PXFK�PRUH�DJJUHVVLYH�IRRWSULQW�RI�WKH�URWRU�
GRZQGUDIW��,W�ZDV�QRWHZRUWK\�WKDW�FUHZV�
ZHUH�DVNLQJ�RQ-ORRNHUV�DW�1RUWK�:HDOG�WR�
VWDQG�IXUWKHU�EDFN�WKDQ�KDG�EHHQ�QRUPDO�
ZLWK�WKH�HDUOLHU�DLUIUDPH��7KH�$:����ZLOO�EH�
EDVHG�DW�1RUWK�:HDOG�DV�WKDW�FXUUHQWO\�RI�
IHUV�WKH�RQO\�KDQJDU�ODUJH�HQRXJK�WR�KRXVH�
WKH�W\SH��7KH�EDFN-XS�0'����ZLOO�EH�DEOH�WR�
XVH�HLWKHU�EDVH� 
 
 
.(17��6855(<��6866(;��'HVSLWH�OLPLWHG�RSSRVLWLRQ�IURP�QHLJKERXUV�.HQW�$LU�$PEXODQFH�LV�VHW�
WR�PRYH�EDFN�WR�5RFKHVWHU�$LUSRUW�DW�&KDWKDP� 
 
3ODQQLQJ�SHUPLVVLRQ�WR�PRYH�WKH�FKDULW\
V�EDVH�ZDV�DSSURYHG�E\�0HGZD\�&RXQFLO�LQ�PLG--XQH�EXW�LW�
ZDV�SXW�RQ�KROG�DIWHU�DQ�REMHFWRU�FDOOHG�IRU�WKH�JRYHUQPHQW�WR�LQWHUYHQH�RYHU�FRQFHUQV�DERXW�QRLVH��
WUDIILF��VDIHW\�DQG�SROOXWLRQ��,W�ZDV�VXEVHTXHQWO\�UHMHFWHG�� 
 
(OHYHQ�SHRSOH�REMHFWHG�WR�WKH�UHORFDWLRQ�SODQV��FRPSDUHG�WR�����OHWWHUV�LQ�VXSSRUW� 
7KH�FKDULW\�ZLOO�DLP�WR�VWDUW�ZRUN�RQ�EXLOGLQJ�D�QHZ�RIILFH��ZKLFK�ZLOO�KRXVH�XS�WR����VWDII�IURP�WKH�DLU�
DPEXODQFH�WUXVW¶V�PDQDJHPHQW��DGPLQLVWUDWLRQ�DQG�IXQGUDLVLQJ�WHDPV��DV�ZHOO�DV�YLVLWLQJ�SLORWV� 
 
,W�ZDV�KRSHG�WKH�ZRUN�ZRXOG�EH�FRPSOHWH�E\�WKH�DXWXPQ��ZKHQ�WKH�WUXVW�WDNHV�GHOLYHU\�RI�WKH�ODUJHU�
$:����KHOLFRSWHUV�ZKLFK�DUH�WRR�ODUJH�IRU�WKH�ORQJ-WHUP�KHOLSDG�DW�0DUGHQ� 
 
7KH�GHYHORSPHQW�FRPSULVHV�D�WZR�VWRUH\��SUHIDEULFDWHG��KHDGTXDUWHUV�RIILFH�EXLOGLQJ�DQG�WKH�SURYLVLRQ�RI�
��FDU�SDUNLQJ�VSDFHV��7KH�VLWH�DUHD�LV������KHFWDUHV�DQG�LQFOXGHV�YDFDQW�ODQG�LPPHGLDWHO\�WR�WKH�VRXWK�RI�
WKH�KDQJDU�IRUPHUO\�XVHG�E\�$9��+HOLFRSWHUV�RQ�WKH�VRXWKHUQ�SDUW�RI�WKH�DLUSRUW��$Q�H[LVWLQJ�WHPSRUDU\�
EXLOGLQJ��SRUWDFDELQ�DQG�IHQFLQJ�VRXWK�RI�WKH�KDQJHU�DUH�WR�EH�UHPRYHG�� 
 
.66$$7�H[SHFWV�WR�WDNH�RYHU�WKH�OHDVH�RQ�WKH�H[LVWLQJ�KDQJHU�WR�WKH�QRUWK��IROORZLQJ�WKH�FORVXUH�RI�$9���
DQG�WKLV�ZLOO�KRXVH�LWV�DLU�DPEXODQFH�KHOLFRSWHU�DQG�EH�XVHG�IRU�XQSODQQHG�PDLQWHQDQFH�DQG�VWRUDJH�LI�
UHTXLUHG��L3DG�ZLOO�KHOS�WR�RSWLPLVH�WKH�HIIHFWLYHQHVV�RI�LWV�RSHUDWLRQV��7KH�$9��+HOLSDG�DQG�+DQJDU�ZDV�
EXLOW�GXULQJ�'HFHPEHU������DQG�)HEUXDU\�������RSHUDWLRQDO�IURP�0DUFK������DQG�LV�WKHUHIRUH�HVWDEOLVKHG�
LQ�XVH�IRU�RYHU�WHQ�\HDUV� 
 
7KH�.HQW�DLU�DPEXODQFH�ZDV�RSHUDWLQJ�IURP�5RFKHVWHU�DQG�D�VPDOO�SRUWDEOH�EXLOGLQJ�\HDUV�DJR�DQG�FRQ�
WLQXHG�WR�XVH�5RFKHVWHU�$LUSRUW�DV�D�³VDWHOOLWH´�DLUILHOG�WR�LWV�PDLQ�+HOLFRSWHU�(PHUJHQF\�0HGLFDO�6HUYLFH�
EDVHV�DW�0DUGHQ�LQ�.HQW��7KH�IO\LQJ�ZLOO�QRZ�FHQWUH�RQ�5HGKLOO�$HURGURPH�ZKHUH�PDLQWHQDQFH�ZLOO�EH�
DYDLODEOH�EXW�5RFKHVWHU�ZLOO�VWLOO�IHDWXUH�IRU�HLWKHU�PRUH�HIIHFWLYH�RSHUDWLRQDO�UHVSRQVH��RU�WR�PHHW�ZHDWKHU�
QHHGV�� 
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.66$$7�HQYLVDJHV�WKDW�WKH�IUHTXHQF\�RI�KHOLFRSWHU�YLVLWV�WR�WKH�DLUSRUW�LV�OLNHO\�WR�LQFUHDVH��7KHUH�DUH�QR�
SODQQLQJ�UHVWULFWLRQV�RQ�WKH�QXPEHU�RI�HPHUJHQF\�KHOLFRSWHU�PRYHPHQWV�DOORZHG�DW�WKH�DLUSRUW�� 
 
,W�ZDV�QRW�WKDW�ORQJ�DJR�WKDW�WKHUH�ZHUH�DSSDUHQWO\�ILUP�UXPRXUV�WKDW�5RFKHVWHU�ZDV�WR�EH�FORVHG�DQG�GH�
PROLVKHG�EXW�WKH�HEE�DQG�IORZ�RI�IRUWXQH�LV�DSSDUHQWO\�JRLQJ�LQ�WKH�UHYHUVH�GLUHFWLRQ�DW�WKH�PRPHQW�DQG�
5RFKHVWHU�$LUSRUW�/WG�KDV�VWDWHG�LWV�LQWHQWLRQ�WR�SURFHHG�ZLWK�WKH�SURSRVHG�GHYHORSPHQW�RI�D�OLW�SDYHG�UXQ�
ZD\�ZLWK�SDUDOOHO�JUDVV�UXQZD\��WKH�IRUPDWLRQ�RI�D�JUDVVHG�EXQG��WKH�UH-VLWLQJ�RI�KHOLSDGV��WKH�GHYHORS�
PHQW�RI�D�KXE�EXLOGLQJ�ZLWK�FRQWURO�WRZHU�DQG�DVVRFLDWHG�EXLOGLQJ�DQG�D�IDPLO\�YLHZLQJ�DUHD�� 
 
/,1&6�	�12776��,Q�DGGLWLRQ�WR�UHFHLYLQJ�WKHLU�QHZ�
$:����KHOLFRSWHU�WKH�FKDULW\�KDV�LQYHVWHG�LQ�D�EUDQG-
QHZ�&OHDUYLHZ�0RGXODU�%XLOGLQJ�IRU�LWV�+4�DW�5$)�
:DGGLQJWRQ�-�GHVLJQHG��VXSSOLHG�DQG�LQVWDOOHG�E\�3RUW�
DEOH�%XLOGLQJ�6DOHV� 
 
7KH�QHZ��EHVSRNH�PRGXODU�EXLOGLQJ�ZLOO�DFW�DV�D�FHQWUDO�
EDVH�IRU�WKH�+(06�WHDP�DQG�UHSODFHV�VPDOO��ROG�EXLOG�
LQJ�� 
 
7KH�QHZ����VHFWLRQ�&OHDUYLHZ�0RGXODU�%XLOGLQJ�LQFOXGHV�D�ZLGH�UDQJH�RI�IDFLOLWLHV��LQFOXGLQJ�DQ�RSHUDWLRQV�
URRP��ERDUG�URRP��WUDLQLQJ�URRP��PHVV�URRP��UHFHSWLRQ�URRP��WRLOHWV��VKRZHUV��VWXG\�URRP��GU\LQJ�URRP�
DQG�VOXLFH�URRP�� 
 
7KH�H[WHULRU�ZDV�GHVLJQHG�WR�ILW�LQ�ZLWK�WKH�H[LVWLQJ�DLU�
IRUFH�VWDWLRQ�EXLOGLQJV��ZLWK�D�GDUN�JUHHQ�FODGGLQJ��LQ�
DGGLWLRQ�WR�D�EULJKWHU�\HOORZ�URRI�WR�PDWFK�WKH�/LQFV�	�
1RWWV�$LU�$PEXODQFH�EUDQGLQJ��,W�IHDWXUHV�ODUJH��IXOO�
OHQJWK�ZLQGRZV��GHVLJQHG�WR�PD[LPLVH�QDWXUDO�OLJKW�LQ�
VLGH� 
 
7KH�EXLOGLQJ�ZDV�GHOLYHUHG�DQG�LQVWDOOHG�LQ�D�VLQJOH�GD\�
ZLWK�WKH�3RUWDEOH�%XLOGLQJ�6DOHV�WHDP�VSHQGLQJ�D�IXU�
WKHU���ZHHNV�WR�FRPSOHWH�WKH�SURMHFW��LQFOXGLQJ�WKH�FUH�
DWLRQ�RI�D�IUHH�GHFNLQJ�DUHD�WKDW�FDQ�EH�DFFHVVHG�IURP�
WKH�UHVW�URRP��>0(1$)1@ 
 
1257+�:(67��$�QHZ���0�KHOLFRSWHU�ODQGLQJ�SDG�DW�$LQWUHH�8QLYHUVLW\�+RVSLWDO�LQ�/LYHUSRRO�UHFHLYHG�
LWV�ILUVW�YLVLWRUV�DV�SDUW�RI�DQ�LQDXJXUDO�WHVW�IOLJKW�E\�WKH�1RUWK�:HVW�$LU�$PEXODQFH� 
 
7KH�KHOLSDG�ZLOO�VDYH�YLWDO�PLQXWHV�ZKHQ�WUDQVIHUULQJ�WUDXPD�SDWLHQWV�IURP�DLU�DPEXODQFH�LQWR�WKH�KRVSLWDO��
ZKLFK�LV�SDUW�RI�WKH�UHJLRQDO�PDMRU�WUDXPD�FHQWUH�WRJHWKHU�ZLWK�QHXUR�VSHFLDOLVWV�DW�WKH�:DOWRQ�&HQWUH��8Q�
WLO�QRZ�DLU�DPEXODQFHV�KDYH�KDG�WR�ODQG�RQ�WKH�SOD\LQJ�ILHOGV�RQ�/RZHU�/DQH��DIWHU�ZKLFK�D�URDG�DPEX�
ODQFH�LV�VHQW�WR�WUDQVIHU�SDWLHQWV�WR�$LQWUHH¶V����0�8UJHQW�&DUH�DQG�7UDXPD�&HQWUH��7KLV�FDQ�DGG�XS�WR�
KDOI�DQ�KRXU�WR�WKH�MRXUQH\�EXW�ZLWK�WKH�QHZ�KHOLSDG�LW�ZLOO�WDNH�MXVW�D�IHZ�PLQXWHV� 

ΞW�^ 

ΞW�^ 

http://www.helimetrics.com
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7KH�KHOLSDG�ZDV�IXQGHG�E\�WKH�+(/3�$SSHDO��ZKLFK�KDV�EHHQ�SURYLGLQJ�VLJQLILFDQW�JUDQWV�WR�IXQG�OLIH-
VDYLQJ�KHOLSDGV�VLQFH������ 
 
7+$0(6�9$//(<��+HOLFRSWHUV�IURP�2[IRUGVKLUH¶V�DPEXODQFH��SROLFH�DQG�5$)�³VRDUHG�LQ�XQLVRQ´�
DFURVV�WKH�FRXQW\�VNLHV�LQ�D�FHOHEUDWLRQ�RI�XQLW\�EHWZHHQ�WKH�WKUHH�VHUYLFHV� 
 
$Q�DLU�DPEXODQFH��SROLFH�KHOLFRSWHU�DQG�5$)�WUDQVSRUW�ZKLFK�DOO�RSHUDWH�IURP�5$)�%HQVRQ�QHDU�2[IRUG�
IOHZ�D�FLUFXLW�DURXQG�WKH�DUHD�HDUO\�LQ�-XO\� 

 
7KH�VSHFLDO�HYHQW��D�ILUVW�IRU�WKH�
VRXWK�2[IRUGVKLUH�EDVH��LQFOXG�
HG�D�IO\SDVW�RI�WKH�$LUEXV�+HOL�
FRSWHUV�8.�+4�DW�2[IRUG�$LUSRUW�
LQ�.LGOLQJWRQ� 
 
*URXS�&DSWDLQ�+DPLVK�&RUPDFN�
VDLG��³:H�ZRUN�LQ�VXFK�FORVH�
SUR[LPLW\�WR�RXU�1DWLRQDO�3ROLFH�
$LU�6HUYLFH�DQG�7KDPHV�9DOOH\�
$LU�$PEXODQFH�FROOHDJXHV�RQ�D�
GDLO\�EDVLV�WKDW�LW¶V�LPSHUDWLYH�ZH�
ZRUN�HIIHFWLYHO\�DV�D�WHDP� 
 
³:KLOH�ZH�SHUIRUP�GLIIHUHQW�
UROHV��HVVHQWLDOO\�ZH�DOO�GR�WKH�
VDPH�WKLQJ��GHOLYHULQJ�KHOLFRSWHU�
VXSSRUW�ZKHUH�LW�LV�QHHGHG�WKH�
PRVW� 
 
³,W�ZDV�IDQWDVWLF�WR�VHH�WKH�WKUHH�DLUFUDIW�IO\LQJ�WRJHWKHU�WR�FHOHEUDWH�RXU�WHDP�ZRUN�DQG�WR�UHLQIRUFH�WKH�
7HDP�%HQVRQ�VSLULW�´ 
 
7KH�5$)�3XPD�+&�0N���IORZQ�E\�WKH�3XPD�)RUFH�FXUUHQWO\�RSHUDWLQJ�LQ�$IJKDQLVWDQ��ZDV�MRLQHG�LQ�WKH�
2[IRUGVKLUH�VNLHV�E\�WKH�$LUEXV�(&���7��RI�WKH�1DWLRQDO 3ROLFH�$LU�6HUYLFH�DQG�7KDPHV�9DOOH\�$LU�$PEX�
ODQFH¶V�$LUEXV�+�����>02'�&URZQ�FRS\ULJKW@ 
 

Ξh<�DŽ� 

Ξh<�DŽ� 
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:(67(51�&2817,(6��$�FURVVURDGV�
DFFLGHQW�EHWZHHQ�WZR�FDUV�DW�WKH�0H\VH\�
+DPSWRQ�FURVVURDGV�RQ�WKH�$����–�GH�
VFULEHG�DV�³WKH�PRVW�KRUULILF�DFFLGHQW�,�KDYH�
HYHU�ZLWQHVVHG´�E\�D�PRWRULVW�DW�WKH�VFHQH�–�
OHIW�WZR�SHRSOH�LQMXUHG��7KH\�KDG�EHHQ�UH�
WXUQLQJ�IURP�&LUHQFHVWHU�RQ�WKH�$����DQG�
ZHUH�ZDLWLQJ�WR�WXUQ�ULJKW�LQWR�WKH�+LJK�6WUHHW�
RI�WKH�YLOODJH��7KH�RWKHU�FDU�ZDV�WUDYHOOLQJ�
WKURXJK�WKH�YLOODJH�DQG�GLG�QRW�VWRS�DW�WKH�
FURVV�URDGV�KLWWLQJ�WKH�ZDLWLQJ�FDU�DQG�OHG�WR�
LW�VXPPHUVDXOWLQJ�LQWR�D�ILHOG�RI�FURSV� 
 
7KH�ZRPDQ�GULYHU�DJHG�LQ�KHU���V�ZDV�WDN�
HQ�IURP�WKH�VFHQH�E\�WKH�*UHDW�:HVW�
(&���7��$LU�$PEXODQFH�ZLWK�OLIH-
WKUHDWHQLQJ�LQMXULHV��6KH�GLHG�LQ�6RXWKPHDG�+RVSLWDO�WZR�GD\V�ODWHU���7KH�PDOH�SDVVHQJHU�IURP�WKH�VDPH�
YHKLFOH��KHU�KXVEDQG��VXIIHUHG�FKHVW�LQMXULHV�DQG�ZDV�DOVR�WDNHQ�WR�KRVSLWDO��>0HGLD�3$5�$ODQ�1RUULV@ 

 
<25.6+,5(��$�79�FRPSDQ\�EDVHG�LQ�
<RUN�KDV�ZRQ�WZR�5R\DO�7HOHYLVLRQ�6RFLHW\�
DZDUGV�KHOG�DW�WKH�5R\DO�$UPRXULHV�0XVH�
XP�LQ�/HHGV�RQ�-XO\���� 
 
$LU�7HOHYLVLRQ��ZKLFK�FUHDWHG�+HOLFRSWHU�(5�
IRU�8.79¶V�5HDOO\�FKDQQHO��EHDW�%%&�)RXU�
DQG�0RUH����IRU�WKH�EHVW�ORZ-EXGJHW�VHULHV��
DQG�VHQLRU�VKRRWLQJ�UHVHDUFKHU�-RH�)ROH\�
ZDV�YRWHG�EHVW�QHZFRPHU�LQ�WKH�2QH�7R�
:DWFK�DZDUG� 
 
7KH�FRPSDQ\�LV�EDVHG�DW�WKH�8QLYHUVLW\�RI�
<RUN DQG�ZDV�IRXQGHG�E\�IRUPHU�%%&�H[HF�
XWLYHV�,DQ�&XQGDOO�DQG�$QG\�-R\QVRQ��,WV�
ILOP�FUHZ�ZDV�WUDLQHG�XS�WR�3DUDPHGLF�OHYHO�
DQG�ZDV�HPEHGGHG�ZLWK�WKH�<RUNVKLUH�$LU�
$PEXODQFH�WR�HQDEOH�WKHP�WR�ILOP�WKH�DFWLRQ�
DQG�\HW�EH�DYDLODEOH�DV�FUHZ�PHPEHUV��
KWWSV���ZZZ�UWV�RUJ�XN�DZDUG�UWV-\RUNVKLUH-SURJUDPPH-
DZDUGV-����� 
 

81,7('�67$7(6 
7(;$6��$SROOR�0HG)OLJKW�LQ�&KLOGUHVV�KDV�XQYHLOHG�D�QHZ�HPHUJHQF\�WUDQVSRUW�KHOLFRSWHU��DQ�$LUEXV�
+HOLFRSWHUV�(&���7��1���7��:LWK�EDVHV�LQ�$PDULOOR��*X\PRQ��%RUJHU��&KLOGUHVV�DQG�/XINLQ��$SROOR�RIIHUV�
UDSLG�UHVSRQVH�WKURXJKRXW�WKH�UHJLRQ� 
 
7KH�$LUEXV�PD\�EH�QHZ�WR�&KLOGUHVV�EXW�LW�LV�UHODWLYHO\�ROG��EHLQJ�D������(XURFRSWHU�RZQHG�E\�+HOLIOHHW�
DQG�WKH���QG�RII�WKH�SURGXFWLRQ�OLQH��$V�WKH\�VD\�WKHUH�LV�QR�VXFK�WKLQJ�DV�DQ�ROG�KHOLFRSWHU�DQG�LW�ZLOO�KHOS�
$SROOR�PHHW�WKH�QHHGV�RI�&KLOGUHVV�DQG�VXUURXQGLQJ�FRPPXQLWLHV�ZLWK�UDSLG�UHVSRQVH�HPHUJHQF\�PHGLFDO�
WUDQVSRUWDWLRQ��>.)'$@ 
 
5LFR�$YLDWLRQ�UHFHQWO\�DQQRXQFHG�LWV�SDUWQHUVKLS�ZLWK�$LU�0HWKRGV��H[SDQGLQJ�LWV�FULWLFDO�FDUH�UHDFK�ZLWK�
WKH�DGGLWLRQ�RI�D�VHYHQWHHQ�\HDUV�ROG�%HOO�����KHOLFRSWHU�DLU�DPEXODQFH�1���5$��7KH�DGGLWLRQ�RI�URWRU-
ZLQJ�FDSDELOLWLHV�WR�WKH�IOHHW�RI�WKUHH�IL[HG�ZLQJ�DLUFUDIW�HQKDQFHV�DFFHVV�WR�OLIHVDYLQJ�FDUH�IRU�UHVLGHQWV�LQ�
WKH�7H[DV�3DQKDQGOH��6RXWKHUQ�&RORUDGR�DQG�(DVWHUQ�1HZ�0H[LFR�� 
 
7KH�KHOLFRSWHU�LV�HTXLSSHG�ZLWK�D�YDULHW\�RI�FULWLFDO�FDUH�VXSSOLHV�DQG�PHGLFDWLRQV�VXFK�DV�R[\JHQ��DLUZD\�
UHVXVFLWDWLRQ�HTXLSPHQW��KHDUW�PRQLWRU�GHILEULOODWRU��VXFWLRQ��,9�SXPS�DQG�IOXLGV��VSHFLDOL]HG�PRQLWRU�
WHVWLQJ�HTXLSPHQW��YHQWLODWRUV��DQG�HPHUJHQF\�PHGLFDWLRQV�� 
 
7KH�\HDU-URXQG�DLU�PHGLFDO�EDVH�LV�ORFDWHG�LQ�'DOKDUW��7H[DV��DQG�LV�VWDIIHG�E\�5LFR�$YLDWLRQ�FOLQLFLDQV�—�
IOLJKW�QXUVHV�DQG�IOLJKW�SDUDPHGLFV�—�DQG�$LU�0HWKRGV�HPHUJHQF\�PHGLFDO�VHUYLFHV��(06��SLORWV�DQG�PH�
FKDQLFV��FUHDWLQJ����QHZ�MREV�� 

�$ODQ�1RUULV 

/HH�*UHHQZRRG��3DUDPHGLF���&KULV�$WWULOO��3LORW���0DWW�5LFKDUGV�
�6HULHV�3URGXFHU��DQG�0DWW�6\UDW��3DUDPHGLF� 
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),5( 
&$1$'$ 
%5,7,6+�&2/80%,$��'LIILFXOW�WLPHV�LQ�
WKH�&DQDGLDQ�QRUWK-ZHVW�SURYLQFH�DV�ILUH�UDJH�
DQG�SODFH�WKH�GLVSHUVHG�SRSXODWLRQ�LQ�GDQJHU��
%\�PLG-PRQWK�DV�PDQ\�DV��������SHRSOH�KDG�
EHHQ�IRUFHG�IURP�WKHLU�KRPHV�E\�WKH�IDVW-
PRYLQJ�IODPHV�ZKLSSHG�XS�E\�VWURQJ�ZLQGV��
7KH�PDWWHU�LV�IXUWKHU�FRPSOLFDWHG�E\�WKH�ILUHV�
QXPEHULQJ�����DQG�SUHGLFWLQJ�WKHLU�EHKDYLRXU�
YHU\�GLIILFXOW� 
 
,Q�WKH�RQJRLQJ�KRW�DQG�GU\�VXPPHU��WKH�SURE�
OHP�ZLOO�FRQWLQXH�DQG�WKRXVDQGV�PRUH�DUH�DW�
ULVN�RI�EHLQJ�FDOOHG�WR�HYDFXDWH��7KH�ORVVHV�LQ�
WHUPV�RI�KXPDQ�LQIUDVWUXFWXUH�KDYH�EHHQ�PDV�
VLYH�DQ�LOOXVWUDWHG�E\�VXFK�DV�D�WUDLOHU�SDUN�LQ�
%RVWRQ�)ODWV�%&�EHLQJ�DOPRVW�FRPSOHWHO\�GH�
VWUR\HG�RQ�-XO\�����$FURVV�WKH�UHJLRQ�PRUH�
VXEVWDQWLDO�KRPHV�KDYH�EHHQ�GHVWUR\HG�DV�ILUH�
DUULYHG�DW�VKRUW�QRWLFH�DQG�D�KHOLFRSWHU�OLIWLQJ�ZDWHU�ZDV�ZUHFNHG�DOWKRXJK�WKH�SLORW�VXUYLYHG��7KH�PLOLWDU\�
SURYLGHG�WKUHH�*ULIIRQ��WZR�&KLQRRNV�DQG�RQH�6HD�.LQJ�WR�EROVWHU�WKH�FLYLO�UHVRXUFHV���>&79@� 

http://www.bms-inc.com
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81,7('�67$7(6 
&$/,)251,$��(YHQ�DV�PRUH�WKDQ����ODUJH�ZLOGILUHV�ZHUH�VFRUFKLQJ�ODQG�DFURVV�WKH�ZHVWHUQ�86��LW�ZDV�
UHYHDOHG�WKDW�WKH�ODUJHVW�DHULDO�ILUHILJKWLQJ�WRRO�KDV�EHHQ�UHMHFWHG�EHFDXVH�WKH�86��)RUHVW�6HUYLFH�>86)6@�
UHIXVHV�WR�OHW�LW�IO\� 
 
7KH�FRQYHUWHG�%RHLQJ�����6XSHU7DQNHU��FDQ�GURS�DOPRVW�WZLFH�DV�PXFK�ILUH�UHWDUGDQW�DV�WKH�ODUJHVW�DLU�
WDQNHU�FXUUHQWO\�LQ�VHUYLFH�EXW�WKDW�LV�QRW�VZD\LQJ�GHFLVLRQ�PDNHUV�LQ�WKH�86)6��7KH�DLUFUDIW�LV�YLUWXDOO\�
ZRUWKOHVV�XQOHVV�WKH�86)6�JLYHV�LW�SHUPLVVLRQ�WR�ILJKW�ILUHV�--�VRPHWKLQJ�WKH�DJHQF\�KDV�\HW�WR�GR��HYHQ�
WKRXJK�WKH�SODQH�ZDV�FHUWLILHG�E\�WKH�)$$�ODVW�6HSWHPEHU��DQG�KDV�VLQFH�IRXJKW�ILUHV�LQ�&KLOH�DQG�,VUDHO� 
 
,Q�0D\��WKH�)RUHVW�6HUYLFH�LVVXHG�D�UHTXHVW�IRU�QHZ�DLUWDQNHUV��EXW�VDLG�LW�ZRXOG�RQO\�JLYH�FRQWUDFWV�WR�
SODQHV�ZLWK�D�GLVSHQVLQJ�FDSDFLW\�RI�EHWZHHQ�������DQG�������JDOORQV��7KH�����FDQ�GURS�PRUH�WKDQ�
�������JDOORQV�RI�ZDWHU�RU�UHWDUGDQW�DW�D�WLPH��7KH�FDSDELOLW\�FRPHV�DW�D�SULFH�WKRXJK�DQG�LW�LV�VXJJHVWHG�
WKDW�LW�FRVWV����������D�GD\�WR�RSHUDWH��� 
 
&2/25$'2��$�UHFHQW�PHHWLQJ�DW�WKH�*DUILHOG�&RXQW\�$LUSRUW�RXWVLGH�5LIOH�FRQVLGHUHG�WDFWLFV�DQG�WHFK�
QRORJ\�LQ�PDNLQJ�WKH�WDVN�RI�ILJKWLQJ�ILUHV�DW�QLJKW� 
 
7KH�PHHWLQJ�ZDV�EHWZHHQ�(OELW�6\VWHPV�DQG�UHSUHVHQWDWLYHV�RI�&RORUDGR¶V�&HQWHU�RI�([FHOOHQFH�IRU�$G�
YDQFHG�7HFKQRORJ\�$HULDO�)LUHILJKWLQJ��DQG�FHQWUHG�DURXQG�WKH�FRPSDQ\¶V�V\VWHP�IRU�GURSSLQJ�FOXVWHUV�RI�
OLTXLG-ILOOHG�SHOOHWV�RI�UHWDUGDQW�DQG�RWKHU�VXSSUHVVDQWV�RQ�ILUHV��7KH�PDLQ�EHQHILW�FODLPHG�ZDV�WKDW�WKH�GH�
OLYHU\�LV�PRUH�DFFXUDWH�DQG�OHVV�DIIHFWHG�E\�ZLQG�GULIW��DOORZLQJ�WKH�GURSV�WR�EH�PDGH�IURP�D�KLJKHU�DOWLWXGH�
-�ZKLFK�LV�VDIHU�DW�QLJKW� 
 
7KH�&HQWHU�RI�([FHOOHQFH�IRU�$GYDQFHG�7HFKQRORJ\�$HULDO�)LUHILJKWLQJ�ZDV�VHW�XS�LQ�5LIOH�DIWHU�D�FRPSHWL�

http://www.flir.com/police-aviation
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WLRQ�GHFLGHG�WKDW�WKH�OHYHO�RI�ORFDO�VXSSRUW�ZDV�KLJK�DQG�WKH�DLUSRUW�DOUHDG\�ZDV�KRPH�WR�DQ�8SSHU�&RORUD�
GR�5LYHU�,QWHUDJHQF\�)LUH�0DQDJHPHQW�8QLW�IDFLOLW\�WKDW�LQFOXGHV�IHGHUDO��VWDWH�DQG�ORFDO�DJHQFLHV��SUR[LP�
LW\�WR�WKH�&RORUDGR�$UP\�1DWLRQDO�*XDUG�+LJK�$OWLWXGH�$YLDWLRQ�7UDLQLQJ�6LWH�LQ�(DJOH�&RXQW\��DQG�DFFHVVL�
ELOLW\�WR�RSHQ�ODQGV��XQFRQWUROOHG�DLUVSDFH�ZLWK�D�YDULHW\�RI�WHUUDLQ��DQG�KLJK-ULVN�ZLOGILUH�DUHDV��$OO�WKHVH�
ZHUH�SRVLWLYH�DVSHFWV�WKDW�ZRXOG�DOORZ�WKH�&HQWHU�WR�UHVHDUFK��WHVW�DQG�GHYHORS�QHZ�WHFKQLTXHV�� 
 
7KH�(OELW�SHOOHWV�DUH�MXVW�RQH�WKUHDG�LQ�EURDG�UHVHDUFK�DQG�VLW�DORQJVLGH�VWXGLHV�LQ�WKH�XVH�RI�GURQHV��LQ�
SXEOLF�VDIHW\�DSSOLFDWLRQV�VXFK�DV�ILUHILJKWLQJ��VHDUFK�DQG�UHVFXH��DFFLGHQW�UHFRQVWUXFWLRQ�DQG�FULPH�VFHQH�
GRFXPHQWDWLRQ�� 
 
$XVWUDOLDQ�ILUH�PDQDJHUV�KDYH�FRPH�WR�&RORUDGR�WR�UHVHDUFK�DQG�OHDUQ��DQG�)UDQFH�LV�ZRUNLQJ�RQ�D�VLPLODU�
RUJDQLVDWLRQ�ZLWK�D�YLHZ�WR�ZRUNLQJ�ZLWK�WKHP��7KH�&HQWHU�ZLOO�VSHDN�RQ�QLJKW�DHULDO�ILUHILJKWLQJ�RSHUDWLRQV�
DW�WKH���WK�$HULDO�)LUH�)LJKWLQJ�&RQIHUHQFH�LQ�1LPHV��)UDQFH��6XSSRUWHG�E\�WKH�0LQLVWU\�RI�,QWHULRU��6HFXULWH�
&LYLOH�WKLV�7DQJHQW�/LQN�SURGXFHG�HYHQW�WDNHV�WR�(XURSH�GHEDWH��OHDUQLQJ�DQG�QHZ�VNLOOV�DQG�OHVVRQV-
OHDUQHG�IRU�VDIH�DHULDO�ILUHILJKWLQJ�RQ�2FWREHU���-���� 
 
1LJKW�RSHUDWLRQV�FDQ�FRXUW�FRQWURYHUV\�EXW�QRW�DOO�KDYH�VWURQJ�RSLQLRQV�DJDLQVW�WKHP��1RQ-IO\LQJ�ILUH�FKLHIV�
LV�RQH�WKLQJ�EXW�WKH�DFWXDO�IOLHUV�PD\�KDYH�VWURQJHU�RSLQLRQV�WKDW�QHHG�FRXUWLQJ��7KHUH�LV�D�ODFN�RI�FRVW-
EHQHILW�GDWD�RQ�QLJKW�DHULDO�RSHUDWLRQV�WKDW�IDLO�WR�FRQWUDVW�D�ILUH�LQ�DQ�LVRODWHG�DUHD�DQG�DQRWKHU�LQ�DQ�DUHD�
ZKHUH�LQIUDVWUXFWXUH�DQG�KRPHV�DUH�DW�ULVN��>6HQWLQHO@ 
 

6($5&+�	�5(6&8( 
,5(/$1' 
6$5��7KH�WHQGHU�LVVXHG�E\�WKH�'HSDUWPHQW�RI�7UDQVSRUW��7RXULVP�	�6SRUW�LQ�PLG--XQH�IRU�WKH�UHQHZDO�RI�
WKH�6$5�KHOLFRSWHU�FRQWUDFW�IRU�,UHODQG�PHQWLRQHG�UHFHQWO\�FORVHG�RQ�-XO\�����7KH�WHQGHU�LV�IRU�WKH�FRQWLQX�
DQFH�RI�WKH�KHOLFRSWHU�6$5�DQG�LV�FXUUHQWO\�VHUYHG�E\�&+&��7KH�'HSDUWPHQW�RI�7UDQVSRUW��7RXULVP�	�
6SRUW�GRFXPHQW�SODFHV�D�UDWKHU�FRQIXVLQJO\�ORZ�DQQXDO�YDOXH�RI������������(XURV�RQ�WKH�FRQWUDFW�� 
 
0HDQZKLOH�LW�KDV�EHHQ�UHYHDOHG�WKDW�WKHUH�DUH�QR�SODQV�WR�UHSODFH�WKH�KHOLFRSWHU�ORVW�LQ�WKH�DFFLGHQW�RII�WKH�
ZHVW�FRDVW�RI�,UHODQG�HDUOLHU�WKLV�\HDU��7KH�,ULVK�&RDVW�*XDUG�KDV�VWLOO�QRW�DFTXLUHG�D�UHSODFHPHQW�KHOLFRS�
WHU�DIWHU�WKH�ORVV�RI�5����� 
 
7KH�FXUUHQW�&RDVW�*XDUG�FRQWUDFW�SXW�LQ�SODFH�IRXU�KHOLFRSWHUV�DQG�FUHZV�RQ�SHUPDQHQW�VWDQGE\�DW�LWV�VWD�
WLRQV�LQ�'XEOLQ��6OLJR��6KDQQRQ�DQG�:DWHUIRUG�ZLWK�DFFHVV�WR�D�ILIWK�UHVHUYH�WR�FRYHU�ZKHQ�RWKHUV�DUH�RXW�
RI�VHUYLFH��7KH�'XEOLQ-EDVHG�6LNRUNV\�6-����FUDVKHG�RII�WKH�0D\R�FRDVW�ZLWK�WKH�ORVV�RI�DOO�IRXU�FUHZ�
PHPEHUV�RQ�ERDUG�RQ�0DUFK���� 
 
7KH�UHVHUYH�KHOLFRSWHU�WKDW�ZDV�DYDLODEOH�WR�SURYLGH�EDFN-XS�IRU�RFFDVLRQV�ZKHQ�RWKHU�DLUFUDIW�LQ�WKH�IOHHW�
ZHUH�XQGHUJRLQJ�PDLQWHQDQFH�LV�QRZ�D�SULPH�DLUIUDPH� 
 
7KH�'HSDUWPHQW�RI�'HIHQFH�>'R'@�RQ�EHKDOI�RI�WKH�,ULVK�$LU�&RUSV��,$&��KDV�LVVXHG�D�UHTXLUHPHQW�IRU�WKH�
SXUFKDVH�RI�WKUHH�QHZ�)L[HG�:LQJ�8WLOLW\�$LUFUDIW��7KH�DLUFUDIW�DUH�IRU�XVH�LQ�LQWHOOLJHQFH��VXUYHLOODQFH��
,67$5�DQG�RWKHU�XWLOLW\�UROH��7KHUH�LV�DOVR�D�UHTXLUHPHQW�WKDW�WKH\�RSHUDWH�LQ�WKH�0HGHYDF�DLU�DPEXODQFH�
UROH��DQG�6$5�VXSSRUW�� 
 
(G��7KLV�VHFRQG�WHQGHU�DSSHDUV�WR�EH�WKH�UHSODFHPHQW�RI�WKH�WZR�H[LVWLQJ������YLQWDJH�&$6$�&1����DLU�
FUDIW�LQ�XVH�ZLWK�WKH�,$&��7KDW�DLUIUDPH�UHPDLQV�DYDLODEOH�WR�WKH�WHQGHU�DV�DQ�$LUEXV�PRGHO������7KHVH�
DLUIUDPHV�KDYH�EHHQ�SUHVVHG�LQWR�DLU�DPEXODQFH�DQG�6$5�VXSSRUW�UROHV�EXW�QRWLFHDEOH�DUH�XQDYDLODEOH�LQ�
WLPHV�RI�FULVLV��7KH�0DUFK����FUDVK�6LNRUVN\�ZDV�VXSSRVHGO\�RQO\�DLUERUQH�LQ�XQIDPLOLDU�WHUUDLQ�EHFDXVH�
WKH�DXWKRULWLHV�ZHUH�XQDEOH�WR�SXW�XS�D�&1����WR�FRYHU�WKH�ZHVW�FRDVW�� 
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81,7('�.,1*'20 
3257/$1'��:LWK�WKH�FORVXUH�RI�WKH�3RUWODQG�6$5�EDVH�ODVW�PRQWK�&+&�KDV�QRZ�GHSDUWHG�IURP�WKH�
SURYLVLRQ�RI�8.�6$5��7KH�$:����*-6$52�KDV�EHHQ�ZLWKGUDZQ�IURP�VHUYLFH��� 
 
7KH�3RUWODQG�VHDUFK�DQG�UHVFXH�KHOLFRSWHU�EDVH�EHJDQ�RSHUDWLQJ�DV�D�FLYLOLDQ�VHUYLFH�LQ�������SURYLGLQJ�D�
��-KRXU�VHDUFK�DQG�UHVFXH�FDSDELOLW\�WKDW�VHUYHG�WKH�ZHVWHUQ�HQG�RI�+DPSVKLUH�WKURXJK�WR�6RXWK�:DOHV��
,W�KDV�VXUYLYHG�QXPHURXV�DWWHPSWV�DW�FORVXUH�LQ�WKH�SDVW�WKDQNV�WR�YRFLIHURXV�SXEOLF�VXSSRUW�EXW�WKLV�ZDV�
WKH�ILQDO�FXUWDLQ�DIWHU����\HDUV�� 
 
7KH�QHZ�FRQWUDFW�DZDUGHG�LQ������WR�UHSODFH�WKH�PL[WXUH�RI�PLOLWDU\�DQG�FLYLOLDQ�DUUDQJHPHQWV�GLG�QRW�LQ�
FOXGH�WKLV�SDUW�WLPH�RSHUDWLRQ� 
 
7KH�+0�&RDVWJXDUG�VHDUFK�DQG�UHVFXH��6$5��KHOLFRSWHU�EDVH�LQ�3UHVWZLFN�VWDUWHG�IO\LQJ�WKH�QHZ�/HRQDU�
GR�$:����KHOLFRSWHU�IRU�6$5�RSHUDWLRQV�RQ�-XO\��� 
 
7KH�QHZ����0�$:����KHOLFRSWHUV�DUH�RSHUDWHG�E\�%ULVWRZ�+HOLFRSWHUV�/LPLWHG�RQ�EHKDOI�RI�+0�&RDVW�
JXDUG��7KH�&RDVWJXDUG�EDVH�DW�3UHVWZLFN�LV�WKH�VHFRQG�EDVH�LQ�WKH�8.�WR�IO\�WKLV�QHZ�PRGHO�RI�KHOLFRSWHU�
IRU�6$5�PLVVLRQV��IROORZLQJ�/HH-RQ-6ROHQW�RQ�WKH�VRXWK�FRDVW��ZKLFK�EHJDQ�RSHUDWLQJ�ZLWK�WKLV�DLUFUDIW�LQ�
$SULO� 
 
7KH�WZR�QHZ�$:���V�RSHUDWLQJ�IURP�3UHVWZLFN�ZLOO�FDQ�ZRUN�LQ�DOO�ZHDWKHUV�DQG�LQ�WKH�8.¶V�PRVW�FKDO�
OHQJLQJ�WHUUDLQ��7KH�EDVH�KDV�MXVW�UHDFKHG�WKH�����WDVNLQJV�PDUN�VLQFH�JRLQJ�OLYH�LQ�-DQXDU\������ZKLFK�
LV�DQ�LQGLFDWLRQ�RI�KRZ�EXV\�WKH�ORFDWLRQ�LV�� 
 
7KH�FKDQJH�IURP�WKH�6���WR�WKH�$:����KDV�LQYROYHG�PRYLQJ�WHDPV�DZD\�WR�WUDLQ�RQWR�WKH�$:����ZKLOH�
EDFNILOOLQJ�ZLWK�6-���DQG�$:����WUDQVLWLRQ�WHDPV�VSHFLILFDOO\�VHW�XS�WR�HDVH�WKH�FKDQJH�RI�DLUIUDPHV� 
 
7KH�/HRQDUGR�$:����LV�GHVLJQHG�WR�PHHW�ORQJ-UDQJH��KLJK�HQGXUDQFH�UHTXLUHPHQWV�IRU�VHDUFK�DQG�UHV�
FXH�PLVVLRQV�LQ�WKH�PRVW�GHPDQGLQJ�RSHUDWLRQDO�DQG�HQYLURQPHQWDO�FRQGLWLRQV��2YHU�WKH�QH[W����PRQWKV�
WKH�$:����KHOLFRSWHU�ZLOO�EH�LQWURGXFHG�DW�&RDVWJXDUG�6$5�KHOLFRSWHU�EDVHV�DW�6W�$WKDQ��/\GG�DQG�,QYHU�
QHVV��DV�SDUW�RI�WKH������ELOOLRQ�LQYHVWPHQW�E\�WKH�8.�*RYHUQPHQW�LQ�WKLV�YLWDO�IURQWOLQH�HPHUJHQF\�VHUYLFH�
WKDW�UHVFXHV�RU�DVVLVWV�DURXQG�������SHRSOH�D�\HDU� 
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7KH�KHDY\�WZLQ�$LUEXV�+HOLFRSWHUV�+����KHOLFRSWHU��D�PHPEHU�RI�WKH�ZRUOG-UHQRZQHG�6XSHU�3XPD�IDPL�
O\��ZDV�LQ�&KLQD�GHPRQVWUDWLQJ�LWV�PXOWL-PLVVLRQ�FDSDELOLWLHV�IRU�ILUHILJKWLQJ��SRZHU�OLQH�PLVVLRQV��ODZ�HQ�
IRUFHPHQW��DQG�SDVVHQJHU�WUDQVSRUWDWLRQ�GXULQJ�-XO\�� 
.LFNLQJ�RII�D�WZR-ZHHN�ORQJ�WRXU�ZLWK�GHPR�IOLJKWV�LQ�=KXKDL��WKH�+����WKHQ�XQGHUWRRN�D�IHUU\�IOLJKW�WR�ERWK�
6KHQ]KHQ�DQG�/LMLDQJ�FRYHULQJ�PRUH�WKDQ�������NP�DFURVV�&KLQD��DQG�GHPRQVWUDWLQJ�LWV�ORQJ-UDQJH�FDSD�
ELOLWLHV��SRZHU��VSHHG��DQG�ODUJH�XVHIXO�SD\ORDG�� 
7KH�+����DOVR�VKRZFDVHG�LWV�ILUHILJKWLQJ�FDSDELOLWLHV��SHUIRUPLQJ�D�VHULHV�RI�IOLJKW�GHPRQVWUDWLRQV�XVLQJ�D�
%DPEL�%XFNHW�WR�H[WLQJXLVK�ILUHV� 
 
7KH�QHZO\�DYDLODEOH�RSWLRQDO�LQFUHDVH�RI�WKH�$OWHUQDWH�*URVV�:HLJKW��$*:��QRZ�DOORZV�+����RSHUDWRUV�WR�
WDNH�RII�ZLWK�XS�WR�����NJ�PRUH�XVHIXO�ORDG��,W�EULQJV�DGGLWLRQDO�EHQHILW�HVSHFLDOO\�IRU�ODZ�HQIRUFHPHQW��SDUD
-SXEOLF�RU�PLOLWDU\�PLVVLRQV�RIIHULQJ�WKH�SRVVLELOLW\�WR�FDUU\�IRU�H[DPSOH�PRUH�IXHO��PLVVLRQ�HTXLSPHQW�RU�
SDVVHQJHUV� 
$[HO�+XPSHUW��$LUEXV�+HOLFRSWHUV�+HDG�RI�+����3URJUDPPH�VD\V��³6LQFH�WKH�HQWU\-LQ-VHUYLFH�RI�WKH�QHZ�
+����LQ������$LUEXV�+HOLFRSWHUV�KDV�FRQWLQXHG�LWV�HIIRUWV�WR�LPSURYH�WKH�SRZHU�DQG�SHUIRUPDQFH�RI�WKH�
DLUFUDIW�DFFRUGLQJ�WR�RXU�FXVWRPHUV¶�QHHGV��7KH�QHZ�$OWHUQDWH�*URVV�:HLJKW�RI�������NJ�LV�D�VLJQLILFDQW�
LQFUHDVH�IRU�D�OLJKW-WZLQ�KHOLFRSWHU�DQG�RIIHUV�UHDO�DGGHG�YDOXH�IRU�+����RSHUDWRUV�´ 
7KH�$*:�RI�������NJ�LV�OLQNHG�WR�D�WHPSRUDU\�UHVWULFWHG�IOLJKW�HQYHORSH�XQWLO�����NJ�RI�IXHO�DUH�FRQVXPHG�
DIWHU�DSSUR[LPDWHO\����PLQXWHV��,W�UHTXLUHV�D�ORJJLQJ�RI�$*:�WLPHV�ZLWK�D�VOLJKW�LPSDFW�RQ�'LUHFW�0DLQWH�
QDQFH�&RVWV��7KH�$*:�GRHV�QRW�DSSO\�WR�&DW��$�IOLJKWV�ZKHUH�SHUIRUPDQFH�ZLWK�RQH�HQJLQH�LQRSHUDWLYH�LV�
UHOHYDQW� 
 
7KDOHV�DQG�LWV�&DQDGLDQ�SDUWQHU��3$/�$HURVSDFH��
XVHG�WKH�UHFHQW�3DULV�DLU�VKRZ�WR�SURPRWH�WKHLU�FRO�
ODERUDWLRQ�RQ�D�VSHFLDO-PLVVLRQ�GHYHORSPHQW�RI�WKH�
%RPEDUGLHU�'DVK���4���� 
7KH�FRPSDQLHV�ZHUH�SURPRWLQJ�WKHLU��RQ-GHPDQG��
LQWHOOLJHQFH��VXUYHLOODQFH�DQG�UHFRQQDLVVDQFH��,65��
GHYHORSPHQW��ZKLFK�LQWURGXFHV�WKH�7KDOHV�6HDUFK�
PDVWHU�PDULWLPH�UDGDU�DQG�$PDVFRV�PLVVLRQ�V\VWHP�
RQWR�WKH�4����DLUIUDPH� 
7KLV�SODQ�HQDEOHV�QDWLRQV�WR�DFFHVV�D�XVHIXO�,65�FD�
SDELOLW\�ZLWKRXW�RZQLQJ��RSHUDWLQJ�DQG�PDLQWDLQLQJ�WKH�
DLUFUDIW�DQG�HTXLSPHQW��7KH�UHVRXUFH�LV�DYDLODEOH�RQ�
DQ�KRXUO\�EDVLV��HQDEOLQJ�RSHUDWRUV�WR�H[SHULHQFH�WKH�
XVH�RI�VXFK�HTXLSPHQW��DQG�VXSSRUW�SHUVRQQHO�WUDLQ�
LQJ�DFWLYLWLHV�SULRU�WR�PDNLQJ�IXWXUH�DFTXLVLWLRQV�� 
7KH�SODWIRUP�LV�FXUUHQWO\�EHLQJ�LQWHJUDWHG�DQG�LV�GXH�
WR�DSSHDU�DW�WKH�'XEDL�DLU�VKRZ�LQ�1RYHPEHU�DW�ZKLFK�
WLPH�DGGLWLRQDO�GHWDLOV�RI�WKH�FRQFHSW�WR�EH�PDGH�SXE�
OLF�>)OLJKW@ 
 
,Q�0DUFK��WKH�YHVVHO�$ULV����ZDV�WKH�ILUVW�PHUFKDQW�YHVVHO�WR�EH�WDNHQ�E\�SLUDWHV�RSHUDWLQJ�IURP�6RPDOLD�
VLQFH�0D\�������0DQ\�RWKHU�PDMRU�YHVVHO�DWWDFNV�KDYH�EHHQ�UHSRUWHG�LQ�LWV�FRDVWDO�ZDWHUV�VLQFH�DQG�
TXHVWLRQV�DUH�QRZ�EHLQJ�DVNHG�DV�WR�ZK\�WKHUH�KDV�EHHQ�D�UHWXUQ�WR�DWWDFNV�RQ�VKLSSLQJ�SDVVLQJ�WKURXJK�
WKH�*XOI�RI�$GHQ�� 
6RPDOL�SLUDF\�GURSSHG�DZD\�ILYH�\HDUV�DJR�DIWHU�ULVNV�WR�WKH�DWWDFNHUV�RXWZHLJKHG�SURILWV��7KH\�VLPSO\�
IRXQG�VRPH�RWKHU�ZD\�WR�UDLVH�IXQGV�ZKHQ�WKH�JRYHUQPHQWV�RI�WKH�ZRUOG�SXW�VLJQLILFDQW�QDYDO�UHVRXUFHV�LQ�
WKH�UHJLRQ��,Q�VRPH�FDVHV��WKH�ODUJHU�JURXSV�GLYHUVLILHG�LQWR�GUXJ�DQG�DUPV�VPXJJOLQJ�DQG�SHRSOH�WUDIILFN�
LQJ��7KH�SLUDF\�GLG�QRW�VWRS�EXW�WKH�WDUJHWV�VKUDQN�LQ�VL]H�GRZQ�WR�ORFDO�ILVKLQJ�YHVVHOV�RIIHULQJ�IDU�VPDOOHU�
ILQDQFLDO�UHWXUQV�–�D�WUHQG�WKDW�VHHPV�WR�KDYH�XQGHUJRQH�D�VPDOO�EXW�VLJQLILFDQW�UHYHUVDO���>6KHSKDUG@ 
 
7KH�8QLYHUVLW\�RI�$UL]RQD�LV�SURSRVLQJ�ZKDW�LW�FODLPV�LV�D�QHZ�VROXWLRQ�IRU�XQGHUWDNLQJ�VXUYHLOODQFH�RI�
QDWLRQDO�ERUGHUV�ZLWKRXW�QHFHVVDULO\�KDYLQJ�WR�LQYHVW�LQ�PDMRU�OHDJXH�ZDOO�EXLOGLQJ��7KH�SURSRVDO�XVHV�
VPDUW�WHFKQRORJLHV�LQVWHDG� 
7KH�8QLYHUVLW\�UHVHDUFKHUV�KDYH�EHHQ�ZRUNLQJ�RQ�DQ�DXWRQRPRXV�DUWLILFLDO�LQWHOOLJHQFH�IUDPHZRUN�WKDW�XV�
HV�GDWD�WR�ZRUN�RXW�KRZ�EHVW�WR�GHSOR\�YDULRXV�UHVRXUFHV�WKDW�LQFOXGH�JURXQG�YHKLFOHV�DQG�GURQHV�� 
,Q�WKH�FDVH�RI�WKH������-PLOH-ORQJ�ERUGHU�ZLWK�0H[LFR�LW�LV�D�FRPSOH[�XQGHUWDNLQJ�IURP�D�FRPSXWHU�VFLHQFH�
SHUVSHFWLYH���:RUNLQJ�RXW�ZKHQ�WR�VHQG�D�SHUVRQ�RXW�RQ�IRRW��D�WUXFN��RU�DQ�XQPDQQHG�DHULDO�YHKLFOH�GH�
SHQGV�RQ�IDFWRUV�UDQJLQJ�IURP�ZHDWKHU�DQG�WHUUDLQ�WR�WKH�OLNHOLKRRG�WKDW�D�WDUJHW�PLJKW�EH�DUPHG� 
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7R�EXLOG�WKH�V\VWHP��WKH�XQLYHUVLW\�UHFHLYHG�D�WKUHH-\HDU�����������JUDQW�IURP�WKH�$LU�)RUFH�2IILFH�RI�6FL�
HQWLILF�5HVHDUFK��7KH�SURMHFW�EHJDQ�LQ�0DUFK DQG�ZLOO�UXQ�WKURXJK������ 
$W�SUHVHQW��WKH�ZRUN�LV�VWLOO�EHLQJ�FDUULHG�RXW�WKURXJK�FRPSXWHU�PRGHOOLQJ�DQG�VLPXODWLRQ�WR�KHOS�WKH�8�6��
'HSDUWPHQW�RI�+RPHODQG�6HFXULW\¶V�&XVWRPV�DQG�%RUGHU�3URWHFWLRQ�XQLW�JDLQ�D�GHHSHU�XQGHUVWDQGLQJ�RI�
KRZ�LW�ZLOO�OHDG�WR�VZLIWHU��EHWWHU-FRRUGLQDWHG�ERUGHU�VWUDWHJLHV��>'LJLWDO�7UHQGV@� 
 
7KHUH�KDV�EHHQ�D�PDQDJHPHQW�EX\RXW�RI�5HVRXUFH�*URXS¶V�$YLDWLRQ�DQG�$HURVSDFH�5HVRXUFLQJ�
EXVLQHVV��LQFOXGLQJ�&RQWUDFWDLU�/WG��DQG�LWV�$YLDWLRQ�7HFKQLFDO�7UDLQLQJ�EXVLQHVV� 
7KH�PDQDJHPHQW�EX\RXW�WHDP�KDV�EHHQ�OHG�E\�6WHSKDQ�+LFNPDQ�ZKR�KDV����\HDUV�RI�H[SHULHQFH�UXQ�
QLQJ�YDULRXV�EXVLQHVVHV�LQ�WKH�JURXS�DQG�ZKR�KDV�DVVXPHG�WKH�UROH�RI�&(2��-RLQLQJ�6WHSKDQ�DV�SDUW�RI�
WKH�VHQLRU�PDQDJHPHQW�EX\RXW�WHDP�DUH�-RQDWKDQ�3ULFH��&22��DQG�,DQ�)LW]SDWULFN��*URXS�0DQDJLQJ�'L�
UHFWRU�IRU�7UDLQLQJ�6HUYLFHV��ERWK�RI�ZKRP�KDYH�D�ZHDOWK�RI�H[SHULHQFH�ZLWKLQ�DYLDWLRQ�DQG�DHURVSDFH�DQG�
DV�SDUW�RI�5HVRXUFH�*URXS��$�QHZ�&)2�KDV�EHHQ�UHFUXLWHG�ZKR�ZLOO�EH�MRLQLQJ�WKH�EXVLQHVV�LQ�GXH�FRXUVH�� 
8QGHU�WKH�0%2�WKHVH�EXVLQHVVHV�KDYH�EHHQ�DFTXLUHG�E\�D�QHZO\�LQFRUSRUDWHG�FRPSDQ\��5HVRXUFH�,QWHU�
QDWLRQDO�*URXS�,QYHVWPHQWV�$*���ZKLFK�LV�UHJLVWHUHG�LQ�WKH�FDQWRQ�RI�=XJ��6ZLW]HUODQG��)LQDQFLDO�SDUWQHUV�
LQ�WKH�WUDQVDFWLRQ�LQFOXGH�&DSLWDO�7UDQVPLVVLRQ�6$��9LUJLQLH�)DXYHDX�DQG�)UpGpULF�7L[LHU��*HQHYD��6ZLW�
]HUODQG��IRU�WKH�HTXLW\�DQG�OHDGLQJ�EDQN��&UHGLW�6XLVVH��6ZLW]HUODQG��/WG��IRU�WKH�ILQDQFLQJ� 
 
'$&�,17(51$7,21$/�,1&���'$&���D�VXEVLGLDU\�RI�$HUR�3UHFLVLRQ�+ROGLQJV�/3��KDV�VLJQHG�D�GLVWULEX�
WLRQ�DJUHHPHQW�ZLWK�7KRPPHQ�$LUFUDIW�(TXLSPHQW�/WG��WR�SURPRWH�DQG�VDOH�LWV�SURGXFWV� 
7KRPPHQ�LV�D�PDQXIDFWXUHU�RI�0LVVLRQ�(TXLSPHQW��'LVSOD\V��$LU�'DWD�'LVSOD\V��$LU�'DWD�&RPSXWHUV��'LJL�
WDO�&ORFNV�DQG�&KURQRJUDSKV�IRU�+HOLFRSWHUV��)L[HG�:LQJ�$LUFUDIW�	�8$9¶V� 
'$&�,QWHUQDWLRQDO�GLVWULEXWHV�DYLRQLFV��WHVW�HTXLSPHQW��GDWD�FRQYHUWHUV�DQG�DYLDWLRQ�VXSSOLHV��7KH�FRPSD�
Q\�KDV�DQ�)$$�DSSURYHG�PDQXIDFWXULQJ�DQG�GHYHORSPHQW�IDFLOLW\��KROGLQJ�VHYHUDO�67&¶V��30$¶V�DQG�
762¶V��ZZZ�GDFLQW�FRP�� 
 
9HULWDV�&DSLWDO�)XQG�0DQDJHPHQW�//&��³9HULWDV´��KDV�HQWHUHG�LQWR�DQ�DJUHHPHQW�WR�DFTXLUH�9HFWRU�$HUR�
VSDFH�&RUSRUDWLRQ��ZZZ�YHFWRUDHURVSDFH�FRP���1HZ�<RUN-EDVHG�9HULWDV�LV�D�OHDGLQJ�SULYDWH�HTXLW\�ILUP��
ZKRVH�FXUUHQW�SRUWIROLR�LQFOXGHV�6WDQGDUG$HUR� 
7KH�DFTXLVLWLRQ�LV�VXEMHFW�WR�FXVWRPDU\�FRQGLWLRQV��LQFOXGLQJ�VHFXULQJ�UHJXODWRU\�DSSURYDOV��DQG�LV�H[�
SHFWHG�WR�FORVH�E\�WKH�IRXUWK�TXDUWHU�RI������RU�HDUO\������ 
$LUEXV�VSHQW�WKH�SDVW�\HDU�DQG�D�KDOI�UHYLHZLQJ�LWV�VWUDWHJLF�DOWHUQDWLYHV�UHODWLQJ�WR�9HFWRU�DV�SDUW�RI�D�
EURDGHU�EXVLQHVV�UHYLHZ��9HFWRU�KDYLQJ�EHHQ�SDUW�RI�$LUEXV�VLQFH�LWV�DFTXLVLWLRQ�LQ�������:KHQ�FRQVLGHU�
LQJ�WKH�SRVVLELOLW\�RI�VHOOLQJ�9HFWRU��$LUEXV�KDV�DOZD\V�VWDWHG�WKDW�WKLV�ZRXOG�KDYH�WR�EH�D�µWULSOH�ZLQ¶�WR�EH�
SXUVXHG��D�ZLQ�IRU�$LUEXV��IRU�9HFWRU��DQG�IRU�9HFWRU¶V�FXVWRPHUV� 
$IWHU�UHFHLYLQJ�DQG�UHYLHZLQJ�H[SUHVVLRQV�RI�LQWHUHVW�LQ�9HFWRU�IURP�QXPHURXV�SURVSHFWLYH�ILQDQFLDO�DQG�
LQGXVWULDO�EX\HUV��$LUEXV�GHFLGHG�WR�DFFHSW�WKH�RIIHU�IURP�9HULWDV��ZKLFK�PHHWV�WKH�FULWHULD�UHTXLUHG�IRU�D�
VDOH�WR�EH�XQGHUWDNHQ��7KH�9HULWDV�SXUFKDVH�SURSRVDO��ZKLFK�LQFOXGHV�DOO�RI�9HFWRU¶V�VLWHV�DQG�GLYLVLRQV��
RIIHUV�GHYHORSPHQW�RSSRUWXQLWLHV�WKDW�DUH�HQYLVDJHG�WR�EULQJ�JURZWK�WR�9HFWRU� 
 
6RXWK�.RUHD
V�%RDUG�RI�$XGLW�DQG�,QVSHFWLRQ�KDV�UHSRUWHG�WKDW�6RXWK�.RUHD�PDQXIDFWXUHG�.8+-��6XULRQ�
KHOLFRSWHUV�KDYH�WKHLU�VKRUWFRPLQJV�LQFOXGLQJ�D�ODFN�OLJKWQLQJ�SURWHFWLRQ�DQG�DQ�DGHTXDWH�DQWL-LFLQJ�FDSD�
ELOLW\�DQG�KDYH�\HW�WR�FHUWLI\�WKH�HQJLQHV��7KH\�DOVR�UHSRUWHG�WKDW�WKH�W\SH�KDV�D�ZDWHU�OHDNDJH�SUREOHP� 
7KH�%$,�LV�VHHNLQJ�D�SURVHFXWLRQ�SUREH�LQWR�&KDQJ�0\RXQJ-MLQ��FKLHI�RI�WKH�'HIHQVH�$FTXLVLWLRQ�3UR�
JUDPPH�$GPLQLVWUDWLRQ��DQG�RWKHU�WZR�RIILFLDOV�IRU�EUHDFK�RI�WUXVW��&KDQJ�GHFODUHG�WKH�.8+-��DV�RSHUD�
WLRQDOO\�UHDG\�LQ�'HFHPEHU������HYHQ�WKRXJK�WKH\�IDLOHG�WR�PHHW�DLUZRUWKLQHVV�TXDOLILFDWLRQV��7KH�DXGLW�
DJHQF\�RUGHUHG�&KDQJ�WR�KDOW�GHOLYHU\�RI�WKH�6XULRQ¶V�XQWLO�WKHLU�SUREOHPV�DUH�IL[HG�DQG�WKH�'$3$�WR�ILOH�
GDPDJH�FODLPV�DJDLQVW�.RUHD�$HURVSDFH�,QGXVWULHV�/WG�>.$,@�  
6RXWK�.RUHD�VWDUWHG�WKH�SURJUDPPH�LQ�-XQH������DQG�WKH�SURMHFW�ZDV�FRPSOHWHG�LQ�-XO\������DIWHU�LW�ZDV�
DSSURYHG�IRU�FRPEDW-XVH��7KH�6RXWK�.RUHDQ�PLOLWDU\�KDV�EHHQ�XVLQJ����6XULRQ¶V�LQ�WKH�ILHOG�DJDLQVW�DQ�
RUGHU�IRU������7KH�W\SH��DOVR�VHHQ�DV�D�SRWHQWLDO�HPHUJHQF\�VHUYLFHV�KHOLFRSWHU��KDV�VXIIHUHG�VRPH�HQ�
JLQH�SUREOHPV�ZLWK�LWV�OLFHQFH�EXLOW�*(�7�����7KHVH�DUH�VDLG�WR�EH�LFLQJ�UHODWHG�DQG�WKH�6XULRQ�IDLOHG�VRPH�
RI�W\SH�WULDOV�LQ�ERWK�FROG�DQG�KRW�ZHDWKHU� 
7KH�W\SH�ZDV�GHVLJQHG�DQG�EXLOW�ZLWK�WKH�KHOS�RI�IRUHLJQ�PDQXIDFWXUHUV�ZLWK�WKH�LQWHQWLRQ�RI�SURGXFWLRQ�
EHLQJ�XQGHUWDNHQ�ORFDOO\�EXW�VRPH�LWHPV�LQFOXGLQJ�WKH�$LUEXV�+HOLFRSWHUV�WUDQVPLVVLRQ�DUH�VWLOO�EXLOW�RXW�
VLGH�.RUHD��,W�ZRXOG�DSSHDU�WKDW�WKH�WUDQVIHU�RI�WKH�HQJLQH�WHFKQRORJ\�KDV�QRW�EHHQ�ZLWKRXW�SUREOHPV�DQG�

&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�� 



3ROLFH�$YLDWLRQ�1HZV $XJXVW����� �� 

 

WKH�%$,�LV�PRYLQJ�WRZDUGV�VHHNLQJ�FRPSHQVDWLRQ�IURP�.$,�DQG�WKH�HQJLQH�PDNHU�+DQZKD�7HFKZLQ�&R��
�<RQKDS�.RUHD�+HUDOG� 
(G��7KH�1DWLRQDO�3ROLFH�$JHQF\�KDV�IRXU�H[DPSOHV�RI�WKH�6XULRQ��WKUHH�GHOLYHUHG�DQG�RQH�GXH�WKLV�\HDU� 
 
6DIUDQ�+HOLFRSWHU�(QJLQHV�KDV�ODXQFKHG�D�QHZ�RQOLQH�WHFKQLFDO�SXEOLFDWLRQV�VHUYLFH�IRU�LWV�HQWLUH�HQJLQH�
UDQJH��.QRZQ�DV�:HE�,(73��,QWHUDFWLYH�(OHFWURQLF�7HFKQLFDO�3XEOLFDWLRQV���WKH�VHUYLFH�LV�DYDLODEOH������RQ�
DOO�3&V�DQG�WDEOHWV��YLD�L26��:LQGRZV�DQG�$QGURLG�GHYLFH��WKURXJK�LWV�&XVWRPHU�3RUWDO��WRROV�VDIUDQ-
KHOLFRSWHU-HQJLQHV�FRP���,W�KDV�EHHQ�GHYHORSHG�WR�LPSURYH�ERWK�DFFHVV�WR�WHFKQLFDO�GRFXPHQWDWLRQ�DQG�
WKH�RYHUDOO�FXVWRPHU�H[SHULHQFH�� 
(YHU\�KHOLFRSWHU�HTXLSSHG�ZLWK�D�6DIUDQ�HQJLQH�FRPHV�ZLWK�D�FRPSOHWH�VHW�RI�WHFKQLFDO�SXEOLFDWLRQV�FRYHU�
LQJ�ILUVW�DQG�LQWHUPHGLDWH�OHYHO�PDLQWHQDQFH�WDVNV��,W�LQFOXGHV��DPRQJVW�RWKHUV��WKH�PDLQWHQDQFH�PDQXDO��
WURXEOHVKRRWLQJ�ERRN��VSDUH�SDUWV�DQG�WRROV�FDWDORJXHV��DQG�VHUYLFH�EXOOHWLQV�� 
7KH�PDLQ�DGYDQWDJH�RI�WKLV�QHZ��XVHU-IULHQGO\�VHUYLFH�LV�WKDW�LW�RIIHUV�DW�DQ\�WLPH�WKH�ODWHVW�YHUVLRQV�RI�
HDFK�GRFXPHQW��,W�DOVR�FRPHV�ZLWK�DQ�LQWXLWLYH��'�JUDSKLF�LQWHUIDFH�DQG�HQKDQFHG�IXQFWLRQDOLWLHV�VXFK�DV�
DGYDQFHG�VHDUFK��QRWHV��D�OLVWLQJ�RI�DOO�SDUWV�DQG�WRROV�QHHGHG�WR�SHUIRUP�HDFK�WDVN�DQG�QHZ�FDUW�RSWLRQV�� 
$V�SDUW�RI�D�FRQWLQXRXV�LPSURYHPHQW�VWUDWHJ\��WKH�6DIUDQ�+HOLFRSWHU�(QJLQHV�&XVWRPHU�3RUWDO�KDV�DOVR�
EHHQ�LPSURYHG�ZLWK�D�QHZ�FXVWRPHU-FHQWULF�LQWHUIDFH�WR�LPSURYH�QDYLJDWLRQ��$�SHUVRQDOL]HG�GDVKERDUG�WR�
WUDFN�DVVHWV�UHSDLU�SURFHVV�DQG�D�ZLGH�UDQJH�RI�WUDLQLQJ�FRXUVHV�DUH�QRZ�DYDLODEOH��1HZ�KHDOWK�PRQLWRULQJ�
VROXWLRQV�ZLOO�EH�ODXQFKHG�LQ�6HSWHPEHU� 
 

$&&,'(176�	�,1&,'(176 
���0DUFK������$LUEXV�+HOLFRSWHUV�(&���7��*-6&$$�YV�XQLGHQWLILHG�PRWRU�JOLGHU��6FRWODQG�&KDULW\�$LU�
$PEXODQFH��7KH�����ZDV�UHWXUQLQJ�WR�LWV�EDVH�DW�3HUWK�$LUSRUW��6FRWODQG�ZKHQ�LW�ZDV�IRUFHG�WR�PDQRHXYUH�
WR�PLVV�D�PRWRU�JOLGHU��7KH�WZR�DLUFUDIW�FDPH�ZLWKLQ����P�RI�HDFK�RWKHU��7KH�PRWRU-JOLGHU�KDG�EHHQ�LQYLVL�
EOH�WR�WKH�SLORW�GXH�WR�EHLQJ�REVFXUHG�E\�WKH�ZLQGVFUHHQ�SLOODU��IOLJKW�FUHZ�VLWXDWLRQDO�DZDUHQHVV�ZDV�DV�
VHVVHG�DV��LQHIIHFWLYH��EHFDXVH�WKHUH�ZDV�QR�LQIRUPDWLRQ�DYDLODEOH�WR�WKH�SLORW�WR�ZDUQ�KLP�DERXW�WKH�PR�
WRU-JOLGHU��7KH\�ZHUH�LQ�XQFRQWUROOHG�DLUVSDFH�ZLWKRXW�D�FROOLVLRQ�ZDUQLQJ�V\VWHP�DQG�WKHUHIRUH�UHOLDQW�RQ�
VHH�DQG�DYRLG�DW�D�WLPH�ZKHQ�WKH�SLORW�ZDV�FRQGXFWLQJ�DUULYDO�FKHFNV�DQG�KDG�XQGHUVWDQGDEO\�UHGXFHG�
FDSDFLW\�IRU�DQ�HIIHFWLYH�ORRN-RXW��>8.�$LUSUR[@ 
 
��-XO\������0%%�%.���%-��1���.)���$LU�DPEXODQFH�RI�6W��/RXLV�&KLOGUHQ¶V�+RVSLWDO�RSHUDWHG�E\�$LU�
0HWKRGV��)LYH�RFFXSDQWV�RQ�ERDUG�WKH�PHGLFDO�KHOLFRSWHU�ZDV�WUHDWHG�IRU�PLQRU�LQMXULHV�DIWHU�LW�FUDVKHG�
QHDU�&RXQW\�5RDG�����QHDU�,QWHUVWDWH����LQ�3HUU\�&RXQW\��3HUU\YLOOH��0LVVRXUL��ZKHQ�KHDGLQJ�WR�6W��/RXLV�
&KLOGUHQ
V�+RVSLWDO��7KH����\HDUV�ROG�KHOLFRSWHU�FDPH�GRZQ�LQ�D�ILHOG�RI�\RXQJ�FURSV�DQG�WRSSOHG�RYHU�RQ�
WR�LWV�ULJKW�VLGH�ZLWK�ORZ�GDPDJH��7KHUH�ZHUH�IRXU�FUHZ�PHPEHUV�DQG�RQH�FKLOG�DERDUG�ZKHQ�LW�ZHQW�GRZQ��
7KUHH�FUHZ�PHPEHUV�ZHUH�TXLFNO\�UHOHDVHG�IURP�WKH�KRVSLWDO��>PHGLD@ 
 
��-XO\������$�ILUH�KHOLFRSWHU�FUDVKHG�QHDU�WKH�7DKWDOL�ZDWHU�UHVHUYRLU�LQ�ZHVWHUQ�7XUNH\��DV�LW�ZDV�DW�
WHPSWLQJ�WR�UHILOO�ZLWK�ZDWHU��)LYH�FUHZ�PHPEHUV�RI�WKH�KHOLFRSWHU�ZHUH�UHVFXHG�E\�WKH�VWDII�RI�WKH�UHVHUYRLU�
SURWHFWLRQ�VHUYLFH��2QH�RI�WKHP�ZDV�VOLJKWO\�LQMXUHG��>PHGLD@ 
 
��-XO\������$LUEXV�+HOLFRSWHUV�$6���1�'DXSKLQ��,QGRQHVLDQ�1DWLRQDO�6HDUFK�	�5HVFXH�$JHQF\�
>%DVDPDV@��7KH�KHOLFRSWHU�FDUU\LQJ�HLJKW�SHRSOH�FUDVKHG�ZKLOH�RQ�WKH�ZD\�WR�KHOS�ZLWK�HYDFXDWLRQV�QHDU�D�
YROFDQR��WKH�6LOHUL�&UDWHU�LQ�'LHQJ�3ODWHDX��WKDW�HUXSWHG�RQ�WKH�PDLQ�,QGRQHVLDQ�LVODQG�RI�-DYD�LQMXULQJ�DW�
OHDVW�WHQ�SHRSOH��7KH�KHOLFRSWHU�ZDV�FDUU\LQJ�IRXU�FUHZPHQ�DQG�IRXU�UHVFXHUV�ZKHQ�LW�FUDVKHG�QHDU�&DQGL�
URWR�YLOODJH�LQ�&HQWUDO�-DYD�SURYLQFH
V�7HPDQJJXQJ�GLVWULFW��+HURQLPXV�*XUX��>PHGLD@ 
 
��-XO\������+LQGXVWDQ�'KUXY�$GYDQFHG�/LJKW�+HOLFRSWHU��$/+�������,QGLDQ�$LU�)RUFH��&UDVKHG�ZKLOH�
GHSOR\HG�IRU�OLIWLQJ�VWUDQGHG�SHUVRQV�KLW�E\�URDG�EORFNDJHV�LQ�$UXQDFKDO�3UDGHVK��7KUHH�FUHZ�PHP�
EHUV�RQ�ERDUG��ZDV�GHSOR\HG�EHWZHHQ�6DJDOHH�DQG�$UXQDFKDO�FDSLWDO�,WDQDJDU��,W�ZDV�IRXQG�WKH�QH[W�
GD\�LQ�D�UDYLQH�LQ�WKH�PRXQWDLQV�RI�QRUWK-HDVWHUQ�$UXQDFKDO�E\�UHVFXH�WHDPV�IURP�WKH�,QGLDQ�$UP\��WKH�
,QGR-7LEHWDQ�%RUGHU�SROLFH��DQG�WKH�ORFDO�SROLFH��>PHGLD@ 
 
��-XO\������0LO�0L-���%RUGHU�6HFXULW\�)RUFH��,QGLD��%DG�ZHDWKHU�IRUFHG�WKH�%6)�0LO�FDUU\LQJ�8QLRQ�
PLQLVWHU�RI�VWDWH�IRU�KRPH��.LUHQ�5LMLMX��IO\LQJ�IURP�*XZDKDWL��DQG�VFKHGXOHG�WR�ODQG�DW�WKH�KHOLSDG�DW�5DM�
%KDZDQ�LQ�,WDQDJDU�KDG�WR�PDNH�DQ�HPHUJHQF\�ODQGLQJ�DW�D�SRO\WHFKQLF�SOD\JURXQG�LQ�,WDQDJDU�GXH�WR�
KHDY\�UDLQ�DQG�SRRU�YLVLELOLW\��7KH�VWRSRYHU�ZDV�WHPSRUDU\�DQG�LW�ODWHU�IOHZ�RXW�DQG�ODQGHG�DW�WKH�5DM�%KD�
YDQ�KHOLSDG��>PHGLD@ 
 
��-XO\������%HOO�����1���+3��/DZ�HQIRUFHPHQW�RSHUDWHG�E\�.DQVDV�+LJKZD\�3DWURO��7ZR�.DQVDV�+LJK�
ZD\�3DWURO�WURRSHUV�HVFDSHG�VHULRXV�LQMXU\�ZKHQ�WKH�SDWURO�KHOLFRSWHU�WKH\�ZHUH�RFFXS\LQJ�VWUXFN�D�KDQJ�
DU�DQG�PDGH�D�KDUG�ODQGLQJ�RQ�WKH�ZHVW�UDPS�RI�3KLOLS�%LOODUG�0XQLFLSDO�$LUSRUW�LQ�7RSHND��.DQVDV��7KH�
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WDLO�URWRU�ZDV�GDPDJHG�EXW�WKH�DLUIUDPH�UHPDLQHG�XSULJKW�ZLWK�WKH�VNLGV�IXOO\�VSOD\HG��7KH�)/,5�������
%06�GRZQOLQN�DQG�VHDUFKOLJKW�ZLOO�KDYH�EHHQ�GDPDJHG�RU�Z�R��7KH�SLORW����-\HDU�ROG�SDWURO�&DSWDLQ�DQG�
2,&�RI�WKH�XQLW��*UHJRU\�6�.\VHU��ZDV�WDNHQ�WR�D�KRVSLWDO�IRU�REVHUYDWLRQ�DQG�SRVVLEOH�WUHDWPHQW��$�SDV�
VHQJHU����-\HDU�ROG�VWDWH�WURRSHU�5\DQ�)�1ROWH��ZDV�WUHDWHG�DW�D�KRVSLWDO�IRU�VOLJKW�LQMXULHV��>PHGLD@ 
 
���-XO\������$OHQLD�&-��-�6SDUWDQ��86�&RDVW�*XDUG��$IWHU�WD[LLQJ�WR�D�UXQZD\�DW�6DQ�)UDQFLVFR�,QWHUQD�
WLRQDO�$LUSRUW�SUHSDULQJ�IRU�WDNHRII��RQH�RI�WKH�SURSHOOHUV�RI�WKH�SODQH�KLW�WKH�UXQZD\��$�ZLQJ�RI�WKH�SODQH�
ZDV�DOVR�GDPDJHG��7KHUH�ZHUH�QR�SHUVRQDO�LQMXULHV��>$61@ 
 
���-XO\������+HOLFRSWHU��2SHUDWLQJ�DV�D�ZDWHU�ERPEHU�LQ�WKH�&KLOFRWLQ�DUH�ILUHV�LQ�%ULWLVK�&RORPELD��1:�
&DQDGD�ZKHQ�LW�FUDVKHG�XQGHU�XQNQRZQ�FLUFXPVWDQFHV��7KH�SLORW�VXIIHUHG�QRQ-OLIH-WKUHDWHQLQJ�LQMXULHV�
>7ZLWWHU@ 
 
���-XO\������+HOLFRSWHU��$�KHOLFRSWHU�FRPEDWLQJ�IRUHVW�ILUH�LQ�$OLMR��9LOD�5HDO�GLVWULFW�LQ�QRUWKHUQ�3RUWXJDO�
FUDVKHG�ZKHQ�LW�ZDV�SHUIRUPLQJ�EXFNHW�WHVWV�IRU�ZDWHU�RYHU�D�GDP�EHIRUH�KHDGLQJ�IRU�D�ILUH�LQ�WKH�GLVWULFW��
7KH�SLORW�VXUYLYHG��>;LQKXD@ 
 
���-XO\������%HOO�����1���07�$LU�DPEXODQFH�RI�(DJOH�0HG��.DQVDV��+HOLFRSWHU�FDOOHG�WR�D�IDWDO�PRWRU�
F\FOH�DFFLGHQW�RI�86���HDVW�RI�&ROH�&UHHN��(O�'RUDGR��%XWOHU�&RXQW\��.DQVDV��2Q�DUULYDO��LW�ZDV�XQDEOH�WR�
IO\�WKH�SDWLHQW�GXH�WR�D�PHFKDQLFDO�LVVXH��7KH�KHOLFRSWHU�EORFNHG�WKH�URDG�IRU�VRPH�WLPH�XQWLO�PHFKDQLFV�
FDPH�RQ�VFHQH�DQG�WRZHG�WKH�KHOLFRSWHU�RII�RI�WKH�URDG��,W�ZDV�HYHQWXDOO\�WDNHQ�EDFN�WR�:LFKLWD��>0HGLD@ 

)/,*+7�6$)(7< 
&RUQZDOO�/LYH�KDV�UHSRUWHG�RQ�D�QXPEHU�RI�µKDLU-UDLVLQJ¶�UHSRUWV�RI�QHDU-PLVVHV�E\�DLUFUDIW�LQ�WKH�VNLHV�
DERYH�WKH�VRXWK-ZHVWHUQ�FRUQHU�RI�(QJODQG�� 
7KH�UHSRUWV�LQFOXGH�DLUOLQHUV�WDNLQJ�DFWLRQ�RXW�RI�1HZTXD\�$LUSRUW��LQFLGHQWV�LQYROYLQJ�WKH�SROLFH�DQG�&RUQ�
ZDOO�$LU�$PEXODQFH�DQG�D�IULJKWHQLQJ�QHDU-PLVV�EHWZHHQ�D�QDY\�KHOLFRSWHU�DQG�+DZN�IDVW�MHW�DIWHU�D�PLV�
KDS�E\�DLU�WUDIILF�FRQWURO� 
,Q�RQH�FDVH��D�QDY\�0HUOLQ�KHOLFRSWHU�FUHZ�IOHZ�OHVV�WKDQ����IHHW�EHORZ�D�P\VWHU\�REMHFW�-�ZKLFK�WKH\�VSRW�
WHG�VHFRQGV�EHIRUH� 
,Q�WRWDO��VLQFH�WKH�\HDU�������WKHUH�KDYH�EHHQ����UHSRUWHG�$LUSUR[�LQFLGHQWV�LQ�WKDW�FRUQHU�RI�(QJODQG�� 
7KH�&RUQZDOO�$LU�$PEXODQFH�(XURFRSWHU�(&���7��KHOLFRSWHU�DQG�ZKLWH�&����OLJKW�DLUFUDIW�SDVVHG�HDFK�
RWKHU�ZLWK�D�VHSDUDWLRQ�RI�����IHHW�LQ������ 
7KH�KHOLFRSWHU�ZDV�IO\LQJ�WR�3HQ]DQFH�DW��������IHHW�ZKHQ�WKH�SLORW�VXGGHQO\�VSRWWHG�D�VPDOO�OLJKW�DLUFUDIW�
IO\LQJ�����PHWUHV�DZD\�DQG�FRPLQJ�WRZDUGV�KLP�RXW�RI�WKH�VXQ� 
7KH�OLJKW�DLUFUDIW�EDQNHG�ULJKW�DQG�SDVVHG�WKH�KHOLFRSWHU�RQ�LWV�OHIW�VLGH�MXVW����PHWUHV�DZD\�� 
7KH�KHOLFRSWHU�SLORW�VDLG�KH�KDG�QR�LGHD�WKH�DLUFUDIW�ZDV�WKHUH�DQG�KDG�QR�WLPH�WR�WDNH�DYRLGLQJ�DFWLRQ��$�
SDUDPHGLF�LQ�WKH�EDFN�RI�WKH�KHOLFRSWHU�UHSRUWHG�WKDW�WKH�OLJKW�DLUFUDIW�
ILOOHG�KLV�ZLQGRZ
�DV�LW�FDPH�SDVW� 
7KH�OLJKW�DLUFUDIW�ZDV�RQ�D�WUDLQLQJ�IOLJKW�DQG�WKH�SLORW�VDLG�KH�WRRN�DYRLGLQJ�DFWLRQ�DV�VRRQ�DV�KH�FRXOG� 
,Q������D�UHG�PLFUROLJKW�IO\LQJ�IURP�1HZTXD\�ZDV�IO\LQJ�DW�������IHHW�LQ�KD]\�FRQGLWLRQV�ZKHQ�WKH�SLORW�VDZ�
D�3ROLFH�%.���&-��KHOLFRSWHU�*-'&3$�SDVV�KLP�RQ�WKH�ULJKW-KDQG�VLGH������IHHW�DZD\� 
,W�HPHUJHG�WKDW�WKH�1HZTXD\�DLU�WUDIILF�FRQWUROOHU�KDG�DWWHPSWHG�WR�UDGLR�WKH�KHOLFRSWHU�WZLFH�EXW�LW�KDG�QRW�
DQVZHUHG� 
7KH�'HYRQ�DQG�&RUQZDOO�(XURFRSWHU�SROLFH�SLORW�VDLG�DIWHUZDUGV�WKDW�KH�ZDV�UHVSRQGLQJ�WR�DQ�HPHUJHQF\�
FDOO��KDG�VHHQ�WKH�PLFUROLJKW�DQG�ZDV�SDVVLQJ�RQ�WKH�FRUUHFW�VLGH��+H�FKDQJHG�FRXUVH�VOLJKWO\�WR�WKH�ULJKW�
DQG�URVH�DERYH�WKH�DLUFUDIW�DV�KH�SDVVHG� 
5HDG�PRUH�DW�ZZZ�FRUQZDOOOLYH�FRP 

http://www.helitechinterntional.com
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810$11(' 
7KH�%ULWLVK�$LUOLQH�3LORWV¶�$VVRFLDWLRQ��%$/3$��KDV�UHVSRQGHG�WR�WKH�-XO\����SXEOLFDWLRQ�RI�WKH�LQGHSHQG�
HQW�WHVW�UHVXOWV�RI�GURQH�FROOLVLRQV�ZLWK�DLUFUDIW��7KH�SURMHFW�ZDV�MRLQWO\�IXQGHG�E\�%$/3$��WKH�'HSDUWPHQW�
IRU�7UDQVSRUW�DQG�WKH�0LOLWDU\�$YLDWLRQ�$XWKRULW\� 
%$/3$�EHOLHYHV�WKH�UHVXOWV�RI�WKH�WHVWV�DUH�D�UREXVW�YHULILFDWLRQ�RI�WKH�$VVRFLDWLRQ¶V�ZDUQLQJV�RYHU�VHYHUDO�
\HDUV�WKDW�GURQH�LPSDFWV�RQ�DLUFUDIW�ZLQGVFUHHQV�DQG�KHOLFRSWHU�URWRUV�FDQ�EH�FDWDVWURSKLF��HYHQ�DW�UHOD�
WLYHO\�PRGHVW�VSHHGV�ZLWK�VPDOO�GURQHV��DQG�WKDW�WKH�LQGXVWU\�DQG�UHJXODWRU�FDQQRW�UHO\�RQ�ELUG-VWULNH�GDWD�
DQG�FHUWLILFDWLRQ�IRU�GURQHV�� 
%$/3$�FRQWHQW�WKDW�WKH�UHSRUW�
FOHDUO\�VKRZV�WKDW�UHDGLO\-
DYDLODEOH�GURQHV�ZKLFK�FDQ�EH�
IORZQ�E\�DQ\RQH�FDQ�VKDWWHU�RU�
JR�VWUDLJKW�WKURXJK�DQ�DLUFUDIW�
ZLQGVKLHOG�RU�VKDWWHU�D�KHOLFRSWHU�
URWRU��$QG�WKRVH�LPSDFWV�ZRXOG�
KDYH�FDWDVWURSKLF�FRQVHTXHQF�
HV� 
%$/3$�LV�FDOOLQJ�IRU�� 
&RPSXOVRU\�UHJLVWUDWLRQ�RI�
GURQHV�DQG�GURQH�XVHUV��WR�LP�
SURYH�WUDFHDELOLW\��DQG�SURPRWH�
DGKHUHQFH�WR�H[LVWLQJ�UHJXOD�
WLRQV� 
0DQGDWRU\�JHR-IHQFLQJ�DURXQG�
DLUSRUWV�WR�UHGXFH�FRQIOLFW�ZLWK�
DLUFUDIW� 
,QYHVWPHQW�LQ�WHFKQRORJ\�WR�DO�
ORZ�DLU�WUDIILF�FRQWUROOHUV�WR�³VHH´�
GURQHV�ZKHQ�D�FRQIOLFW�ZLWK�D�
PDQQHG�DLUFUDIW�LV�SRVVLEOH� 
5HVRXUFLQJ�WKH�SROLFH�DQG�WKH�
&$$�WR�HQIRUFH�WKH�ODZ�DQG�HQ�
VXUH�VDIH�VNLHV� 
+LJK-SURILOH�SURVHFXWLRQV�WR�KLJKOLJKW�WKH�SUREOHP�DQG�PDNH�SHRSOH�DZDUH�WKDW�IO\LQJ�GURQHV�GDQJHURXVO\�
FRXOG�OHDG�WR�ILYH�\HDUV�LQ�SULVRQ�� 
,PPHGLDWH�LQWURGXFWLRQ�RI�DLU�WUDIILF�FRQWURO�SURFHGXUHV�WR�UHGXFH�DLUFUDIW�VSHHGV�WR�VDIH�OHYHOV�ZKHQ�D�
GURQH�LV�UHSRUWHG�DV�D�SRVVLEOH�WKUHDW� 
 
7KH�UHSRUW�LV�DYDLODEOH�LQ�IXOO�DW�KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�XSORDGV�V\VWHP�XSORDGV�
DWWDFKPHQWBGDWD�ILOH��������VPDOO-UHPRWHO\-SLORWHG-DLUFUDIW-V\VWHPV-GURQHV-PLG-DLU-FROOLVLRQ-VWXG\�SGI 
6WDWLVWLFV�RQ�QHDU�PLVVHV�ZLWK�GURQHV�DUH�DYDLODEOH�IURP�WKH�8.�$LUSUR[�%RDUG�KHUH��KWWSV���
ZZZ�DLUSUR[ERDUG�RUJ�XN�7RSLFDO-LVVXHV-DQG-WKHPHV�'URQHV� 
 
7KH�UHSRUW�LV�QRW�ZLWKRXW�LWV�FKDOOHQJHUV��,DQ�3RYH\�D�ZHOO-UHJDUGHG�8.�H[SHUW�LQ�WKH�ILHOG�VWDWHG�LQ�KLV�UH�
DFWLRQ�WR�WKH�UHSRUW�« 
³,�DP�D�KXJH�VXSSRUWHU�RI�LQFUHDVHG�GURQH�UHJXODWLRQV�DQG�UHJLVWUDWLRQ�IRU�SULYDWH�RZQHUV��EXW�,�DP�DS�
SDOOHG�E\�WKH�ORZ�VWDQGDUG�RI�UHVHDUFK�WKLV�VWXG\�SUHVHQWV�´ 
+LV�IXOO�UHDFWLRQ�FDQ�EH�UHDG�RQ�KLV�ZHE�VLWH�DW�KWWS���FOHDUYLVLRQVHFXULW\�FR�XN�GURQH-FROOLVLRQ-VWXG\�� 
 
/267�$1'�127�)281' 
,W�VHHPV�WKDW�WKH�ORQJ-SUHGLFWHG�SUREOHP�RI�FRQVXPHU�FODVV�GURQHV�KDV�VWUXFN�WKH�2QWDULR�3URYLQFLDO�3R�
OLFH�>233@��7KH\�DUH�FKHDS�DQG�DOPRVW�H[SHQGDEOH�EXW�WKH�HPEDUUDVV�
PHQW�PD\�\HW�NLOO�WKH�SURJUDPPH��9DULRXV�JOLWFKHV�LQ�WKH�SURJUDPPLQJ�
FDQ�VHQG�WKH�FUDIW�RII�DQG�DZD\�RXW�RI�WKH�FRQWURO�RI�WKH�RSHUDWRU�WR�IDOO�
VRPHZKHUH�XQNQRZQ�WR�PDQ�ZKHQ�WKH�EDWWHU\�LV�H[KDXVWHG� 
233�VD\�WKH\¶YH�ORVW�D�GURQH�DQG�QRZ�WKH\¶UH�DVNLQJ�WKH�SXEOLF�IRU�
KHOS�LQ�ILQGLQJ�LWV�H[DFW�SRVLWLRQ��2IILFHUV�VD\�WKH\�ZHUH�WHVW�IO\LQJ�WKH�
GURQH�LQ�6RXWKZROG�WRZQVKLS��D�UXUDO�FRPPXQLW\�VRXWK�RI�/RQGRQ��
7KH\�KDG�MXVW�XSGDWHG�WKH�GURQH�ZLWK�QHZ�VRIWZDUH�EHIRUH�ORVLQJ�LW� 
,W�PD\�ZHOO�EH�D�PDQXIDFWXUHUV�SUREOHP�EXW�GR�WKDW�WRR�RIWHQ�DQG�SHR�
SOH�ZLOO�EH�DVNLQJ�TXHVWLRQV�RI�WKH�SROLFH�RSHUDWRU��+LW�VRPHRQH�RU�
VRPHWKLQJ�VHQVLWLYH�DQG�WKHUH�ZLOO�EH�PDQ\�UHG�IDFHV�� 
 

7KH�SLFWXUH��WDNHQ�GXULQJ�WKH�WHVWLQJ��VKRZV�D�ODUJHU�KREE\LVW-FODVV�GURQH�SHQHWUDWLQJ�
DQ�DLUFUDIW�ZLQGVFUHHQ�DW�D�FORVLQJ�VSHHG�RI����NWV��UHSUHVHQWDWLYH�RI�D�VFHQDULR�URX�
WLQHO\�HQFRXQWHUHG�ZKHQ�DLUFUDIW�DUH�OHDYLQJ�WKH�KROG�EHIRUH�ODQGLQJ�� 
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*36GRPH�/WG���KDV�DQQRXQFHG�WKDW�LW�KDV�SHUIRUPHG�VXFFHVVIXO�DLUERUQH�WHVWV�RI�LWV�&\EHU�GHYLFH�IRU�SUR�
WHFWLRQ�DJDLQVW�*36�MDPPLQJ�DQG�VSRRILQJ��7HVWV�FRQGXFWHG�MRLQWO\�ZLWK�%OXHELUG�$HUR�6\VWHPV�/WG���D�
VSHFLDOLVW�LQ�XQPDQQHG�DHULDO�YHKLFOHV� 
$�*36GRPH�ZDV�ILWWHG�LQ�D�VPDOO�%OXHELUG�GURQH�WR�WHVW�LWV�*36�SURWHFWLRQ�GXULQJ�D�IOLJKW�XQGHU�MDPPLQJ�
FRQGLWLRQV�ZLWK�D�UHVXOW�WKDW�LW�FRQWLQXHG�IXQFWLRQLQJ�XQGHU�MDPPLQJ�DWWDFNV�DQG�UHWDLQHG�LWV�*36�UHFHS�
WLRQ��ZKLOH�DQ�XQSURWHFWHG�GURQH�ORVW�WKH�*36�VLJQDO� 
7KH�FRPSDQ\�QRZ�FODLPV�WKDW�LWV�*36GRPH�LV�D�SHUIHFW�VROXWLRQ�IRU�VPDOO�8$9�DQG�RWKHU�XQPDQQHG�YHKL�
FOHV��ZKLFK�UHTXLUH�D�PLQLDWXUL]HG�VROXWLRQ�WKDW�GRHVQ¶W�UHGXFH�WKHLU�UDQJH�RI�DFWLRQ�� 
7KH�86�GHSDUWPHQW�RI�+RPHODQG�6HFXULW\��'+6��RSHUDWHV�DXWRQRPRXV�GURQHV�SDWUROOLQJ�RYHU�WKH 86$–
0H[LFR ERUGHU��ZKLFK�VXIIHU�MDPPLQJ�DWWDFNV�E\�ERUGHU�VPXJJOHUV��PDLQO\�WKH�GUXJ�FDUWHOV�DQG�LV�SULRULWLV�
LQJ�OLJKWZHLJKW�DQWL-MDPPLQJ�VROXWLRQV��7KH�*36GRPH�LV�WKH�RQO\�FRPPHUFLDOO\�DYDLODEOH�VROXWLRQ�WKDW�
ZHLJKV�OHVV�WKDQ�����JUDPV�DQG�FRQVXPHV�SRZHU�OHVV�WKDQ������:DWW� 
 
0HDQZKLOH�86�PLOLWDU\�DXWKRULWLHV�DUH�JHWWLQJ�VRPHZKDW�DQQR\HG�E\�WKH�LQWUXVLRQ�RI�VPDOO�GURQHV�LQWR�WKHLU�
DLU�VSDFH��6PDOO��FLYLOLDQ-RZQHG�GURQHV�FDQ�HDVLO\�SHQHWUDWH�EDUEHG�IHQFLQJ�DQG�GLWFKHV�GHVLJQHG�WR�UHSHO�
ERWK�WHUURULVWV�DQG�WKH�JHQHUDO�SXEOLF�WDNH�DQ�HOLFLW�LPDJH�RU�WZR�DQG�WKHQ�UXQ�EDFN�WR�WKH�RZQHU��,Q�WLPH�RI�
SHDFH�WKHUH�LV�QR�OHJDO�ZD\�WR�GHDO�ZLWK�WKHP� 
5HFHQWO\�WKH�86$)�ZHQW�RQ�UHFRUG�WR�VD\�WKDW�WZLFH�LQ�RQH�ZHHN�LW�KDG�FRXQWHG�WZR�UHSRUWV�RI�VPDOO�
GURQHV�LQWHUIHULQJ�ZLWK�RSHUDWLRQV�DW�RQH�RI�WKHLU�EDVHV��,Q�RQH�LQFLGHQW��D�/RFNKHHG�0DUWLQ�)-���DOPRVW�
FROOLGHG�ZLWK�D�VPDOO�GURQH�GXULQJ�LWV�ILQDO�DSSURDFK�DQG�GXULQJ�DQRWKHU��D�JDWH�JXDUG�ZDWFKHG�D�GURQH�IO\�
RYHU�WKH�WRS�RI�D�JDWH�DQG�WUDFNHG�WKH�YHKLFOH�DV�LW�IOHZ�RYHU�WKH�IOLJKW�OLQH� 
*HQHUDO�0LNH�+ROPHV�WROG�DQ�DXGLHQFH�LQ�:DVKLQJWRQ�'&� 
³,�KDYH�QR�DXWKRULW\�JLYHQ�WR�PH�E\�WKH�JRYHUQPHQW�WR�GHDO�ZLWK�WKDW��LPDJLQH�D�ZRUOG�ZKHUH�VRPHERG\�
IOLHV�D�FRXSOH�KXQGUHG�RI�WKRVH�DQG�IOLHV�RQH�GRZQ�WKH�LQWDNH�RI�P\�)-��V�ZLWK�MXVW�D�VPDOO�ZHDSRQ�RQ�LW�´ 
'HVSLWH�WKH�DYDLODELOLW\�RI�WKH�WHFKQRORJ\�WKHUH�LV�QR�OHJDO�DXWKRULW\�WR�GLVDEOH�RU�WUDFN�8$6�EXW�WKH�DLU�
IRUFH¶V�QXFOHDU�VLWHV�DUH�ZRUNLQJ�RQ�JHWWLQJ�JRYHUQPHQW�DSSURYDO�WR�GHDO�ZLWK�SHULPHWHU�LQFXUVLRQV�E\�
GURQHV�–�LI�WKH\�JHW�WKDW�WKH\�ZLOO�WU\�WR�H[WHQG�LW��7KH�SUREOHP�UHPDLQV�LQ�WKDW�WKH�UXOHV�DSSO\LQJ�WR�GURQHV�
DUH�H[DFWO\�WKH�VDPH�DV�WKRVH�UHODWLQJ�WR�D�FLYLO�DLUFUDIW�LQ�WKDW�LQWHUIHUHQFH�ZLWK�WKHP�LV�D�FULPLQDO�RIIHQFH��
,I�LW�ZDV�D�FLYLO�DLUFUDIW�WKH�SLORW�FRXOG�EH�WUDFHG�DQG�DGPRQLVKHG��ILQGLQJ�D�GURQH�SLORW�LV�PRUH�OLNH�ORRNLQJ�
IRU�D�QHHGOH�LQ�D�KD\VWDFN�DQG�WKH�UDQJH�RI�SXQLVKPHQWV�DYDLODEOH�DUH�YHU\�OLPLWHG��>)OLJKW�*OREDO@ 
 
%=�0HGLD�//&�KDV�DQQRXQFHG�WKDW�0LFKDHO�3�+XHUWD��DGPLQLVWUDWRU�RI�WKH�)HGHUDO�$YLDWLRQ�$GPLQLVWUD�
WLRQ��ZLOO�JLYH�WKH�*UDQG�2SHQLQJ�.H\QRWH�DGGUHVV�DW�,QWHU'URQH��6HSWHPEHU���DW�������DP��+H�ZLOO�EH�
MRLQHG�DW�,QWHU'URQH�E\�D�KLJK-OHYHO�OLQHXS�RI�FRPPHUFLDO�GURQH�WKRXJKW�OHDGHUV�ZKR�ZLOO�IUDPH�WKH�VWDWH�RI�
WKH�LQGXVWU\�DW�WKH�FRQIHUHQFH��EHLQJ�KHOG�6HSWHPEHU��-��DW�WKH�5LR�+RWHO�LQ�/DV�9HJDV� 
,Q�DGGLWLRQ�WR�0U��+XHUWD¶V�JUDQG�RSHQLQJ��NH\QRWH�DGGUHVVHV�ZLOO�DOVR�EH�SUHVHQWHG�E\� 
�*UHJ�$JYHQW��6HQLRU�'LUHFWRU�RI�1HZV�7HFKQRORJ\��&11 
�0LFKDHO�&KDVHQ��&(2��3UHFLVLRQ+DZN 
�%LUHQ�*KDQGL��'LVWLQJXLVKHG�6WUDWHJLVW��&RUSRUDWH�6WUDWHJ\��&LVFR 
�%ULDQ�.U]DQLFK��&(2��,QWHO 
�:DKLG�1DZDEL��&(2��$HUR9LURQPHQW 
�'HHSX�7DOOD��9LFH�3UHVLGHQW��*HQHUDO�0DQDJHU��7HJUD�8QLW��19,',$ 
�0LNH�:LQQ��&(2��'URQH'HSOR\ 
$V�$GPLQLVWUDWRU�RI�WKH�)HGHUDO�$YLDWLRQ�$GPLQLVWUDWLRQ��0U��+XHUWD�LV�UHVSRQVLEOH�IRU�WKH�VDIHW\�DQG�HIIL�
FLHQF\�RI�WKH�ODUJHVW�DHURVSDFH�V\VWHP�LQ�WKH�ZRUOG�RYHUVHHLQJ�D�������ELOOLRQ�GROODU�EXGJHW��DQG�RYHU�
�������HPSOR\HHV��7KH�)$$�LV�UHVSRQVLEOH�IRU�VHWWLQJ�WKH�OHJDO�UHTXLUHPHQWV�IRU�WKH�XVH�RI�FRPPHUFLDO�
GURQHV�LQ�WKH�8QLWHG�6WDWHV� 
 

3(23/( 
*DU\�&OD\WRQ�WKH�&KDLUPDQ�RI�WKH�8QPDQQHG�$HULDO�9HKLFOH�6\VWHPV�$VVRFLDWLRQ�>8$96@��KDV�DQQRXQFHG�
WKDW�WKH�8$96�LV�WR�FHDVH�RSHUDWLRQV� 
%LOOHG�DV�WKH�ZRUOG¶V�ROGHVW�7UDGH�$VVRFLDWLRQ�IRU�WKH�XQPDQQHG�LQGXVWU\�KH�ZDV�&KDLUPDQ�IRU�QLQH�\HDUV��
DQG�D�PHPEHU�RI�LWV�FRXQFLO�IRU�ILYH�\HDUV�EHIRUH�WKDW��+H�GHFLGHG�WR�VWHS�GRZQ�EXW�IROORZLQJ�DQ�H[WHQVLYH�
QR�YROXQWHHU�FRXOG�EH�IRXQG�WR�FRQWLQXH�LWV�ZRUN� 
&OD\WRQ�KDV�QHJRWLDWHG�ZLWK�$53$6-8.�WKDW�8$96�PHPEHUV�ZLOO�UHFHLYH�IUHH�PHPEHUVKLS�RI�$53$6-8.�
XQWLO�'HFHPEHU������VR�WKDW�WKHLU�UHSUHVHQWDWLRQ�LV�FRQWLQXHG��$53$6-8.�ZDV�RULJLQDOO\�ERUQ�IURP�WKH�
8$96�VXE���.J�6SHFLDO�,QWHUHVW�*URXS� 
 
7KH�&(2�RI�*UHDW�:HVWHUQ�$LU�$PEXODQFH�&KDULW\��*:$$&���SURYLGHUV�RI�WKH�DLU�DPEXODQFH�VHUYLFH�IRU�
WKH�SHRSOH�RI�%DWK�DQG�1RUWK-(DVW�6RPHUVHW DQG�WKH�VXUURXQGLQJ�DUHD��LV�VHW�WR�UHWLUH�DW�WKH�HQG�RI�-XO\� 
-RKQ�&KULVWHQVHQ�KHOSHG�WR�VHW�XS�WKH�FKDULW\�LQ�������DIWHU�LW�ZDV�UHFRJQLVHG�WKDW�DQ�DLU�DPEXODQFH�VHU�
YLFH�ZDV�UHTXLUHG�WR�VHUYH�WKH�UHJLRQ� 
7KH�FDXVH��ZKLFK�XQGHUWRRN������PLVVLRQV�LQ�������UHOLHV�RQ�WKH�VXSSRUW�RI�WKH�ORFDO�FRPPXQLW\�WR�PHHW�
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LWV�����PLOOLRQ�DQQXDO�UXQQLQJ�FRVW� 
$W�WKH�VWDUW�RI�$XJXVW��$QQD�3HUU\�ZLOO�WDNH�RYHU�WKH�UROH�RI�&(2�IURP�-RKQ��$QQD�VWDUWHG�KHU�FDUHHU�LQ�WKH�
SXEOLF�VHFWRU�EHIRUH�PRYLQJ�LQWR�FKDULW\�PDQDJHPHQW��DQG�ZRUNHG�DW�D�VHQLRU�OHYHO�IRU�D�QDWLRQDO�OHDUQLQJ�
GLVDELOLW\�FKDULW\�EHIRUH�WDNLQJ�XS�WKH�SRVW�RI�&KLHI�([HFXWLYH�ZLWK�D�VRFLDO�FDUH�FKDULW\� 
 

029(�$/21*�7+(5( 
/RQGRQ�LV�LQ�WKH�WKURHV�RI�DQ�HSLGHPLF�RI�PRSHG�FULPH��7HDPV�RI�WZR��PDLQO\�\RXQJVWHUV��DUH�ZKL]]LQJ�LQ�
D�VQDWFKLQJ�SKRQHV��EDJV�DQG�PDQ\�RWKHU�LWHPV��LQFOXGLQJ�RWKHU�PRSHGV��7KHUH�LV�D�JURZLQJ�WKUHDW�IURP�
WKHVH�DWWDFNHUV�VSUD\LQJ�QR[LRXV�IOXLGV�DQG�DFLG�DW�YLFWLPV��UHVXOWLQJ�LQ�PDQ\�LQMXULHV�DQG�HQJHQGHULQJ�D�
JUHDW�GHDO�RI�IHDU��1RWKLQJ�UHDOO\�QHZ�LQ�WKH�FULPH�MXVW�LQ�WKH�UHJXODULW\�RI�LW�DW�WKH�PRPHQW��&OHDUO\�LW�LV�LP�
SRUWDQW�WKDW�DOO�UHVRXUFHV�DUH�WKURZQ�LQWR�GHWHUULQJ�WKLV�FXUUHQW�FULPH�WUHQG�� 
:KLFK�WKHQ�WDNHV�PH�EDFN�WR�D�FRQYHUVDWLRQ�,�KDG�ZLWK�D�VHQLRU�RIILFHU�DW�13$6�DURXQG�WKH�WLPH�WKH\�ZHUH�
HPEUDFLQJ�WKH�0HWURSROLWDQ�3ROLFH�KHOLFRSWHU�XQLW��)RU�\HDUV�WKH�PDQWUD�KDV�EHHQ�VWRS�FKDVLQJ�URDG�YHKL�
FOHV�ZLWK�FDUV�–�OHDYH�LW�WR�DLU�VXSSRUW��LW�LV�VDIHU�IRU�HYHU\RQH��%XW�WKH�LQFRPLQJ�PDQDJHPHQW�ZHUH�QRW�
GLHG-LQ-WKH-ZRRO�DLU�VXSSRUW�SHUVRQQHO��PRVW�NQHZ�PRUH�DERXW�FRRNLQJ�WKDQ�DYLDWLRQ�WDFWLFV�EXW�KDG�RSLQ�
LRQV�WKDW�KHOG�VZD\��� 
7KLV�PDQ�ZDV�LQFUHGXORXV�WKDW�µ7KH�0HW¶�ZHUH�FKDVLQJ�PRSHG¶V�DQG�ELNHV�XVLQJ�WKHLU�KHOLFRSWHU��³:K\´�KH�
DVNHG��³ZRXOG�WKH\�XVH�DQ�H[SHQVLYH�KHOLFRSWHU�WR�FKDVH�SHRSOH�RQ�ELNHV"´ 
7KH�0HW�ZHUH�GXO\�VWRSSHG�IURP�FKDVLQJ�ELNHV��:HOO�IRUWXQDWHO\�LQ�UHFHQW�GD\V�ZKHQ�WKHUH�KDV�EHHQ�D�
VSDWH�RI�YLFLRXV�ELNH�PRXQWHG�DWWDFNV�WKHUH�VHHPV�WR�KDYH�EHHQ�D�YROWH�IDFH�RQ�WKH�SDUW�RI�13$6�EH�
FDXVH�ODVW�PRQWK�RQH�RI�WKHLU�KHOLFRSWHUV�ZDV�RQ�KDQG�WR�UHFRUG�WKH�GHDWK�RI�D���-\HDU�ROG�ELNHU�DV�KH�DQG�
D�FRPSDQLRQ�VODPPHG�LQWR�WKH�UHDU�RI�D�SROLFH�FDU��1R�PDWWHU�ZKLFK�ZD\�WKH�LQYHVWLJDWLRQ�JRHV�DW�OHDVW�LW�
ZDV�RYHUVHHQ�ZLWK�YLGHR�SURRI� 

,W�ZDV�D�VWDQGDUG�SUHVV�UHOHDVH�DQG�DSSDUHQWO\�QRWKLQJ�WR�GR�ZLWK�WKH�DLUERUQH�HPHUJHQF\�VHUYLFHV��,�UHDG�
RQ�WR�WKH�HQG� 
7KH�VWRU\�ZDV�WKDW�$LUEXV�)RXQGDWLRQ�DQG�7KDL�$LUZD\V�,QWHUQDWLRQDO��7+$,��KDG�RUJDQLVHG�D�JRRGZLOO�
IOLJKW�WR�WUDQVSRUW�VFKRRO�VXSSOLHV�IRU�XQGHUSULYLOHJHG�FKLOGUHQ�DERDUG�WKH�DLUOLQH¶V�ODWHVW�$LUEXV�$����;:%�� 
7KH�DLUFUDIW�OHIW�7RXORXVH�FDUU\LQJ�D�FRQVLJQPHQW�RI�������NLWV�FRPSULVLQJ�EDFNSDFNV�DQG�FODVVURRP�VWD�
WLRQHU\�GHVWLQHG�IRU�WKH�WKUHH�PRVW�VRXWKHUQ�SURYLQFHV�LQ�7KDLODQG��ZKHUH�VFKRRO�VXSSOLHV�KDYH�EHHQ�QHJ�
DWLYHO\�DIIHFWHG�E\�RQJRLQJ�FRQIOLFW�� 
,W�ZDV�RQO\�RQ�UHDGLQJ�WKRVH�ODVW�ZRUGV�WKDW�,�VRXJKW�RXW�DQ�,QWHUQHW�H[SODQDWLRQ��,W�VHHPV�WKDW�WKURXJKRXW�
WKH�ODVW�GHFDGH�WKH�VRXWKHUQ�SDUWV�RI�WKLV�LG\OOLF�KROLGD\�GHVWLQDWLRQ�KDYH�EHHQ�VHHLQJ�VRPH�VLJQLILFDQW�XQ�
UHVW�UHVXOWLQJ�LQ�ZHOO�RYHU�������GHDWKV�� 
,I�WKDW�KDG�EHHQ�WKH�FDVH�LQ�D�(XURSHDQ�FRXQWU\�IHDU�ZRXOG�EH�KHLJKWHQHG�DQG�ZH�DUH�XQOLNHO\�WR�EH�WDNLQJ�
KROLGD\V�DQG�JHWWLQJ�PDUULHG�WKHUH� 
 

(9(176 
3$Y&RQ�������7KHUH�LV�D�ORQJ�ZD\�WR�JR�\HW�EXW�FXUUHQW�SODQV�DUH�WKDW�WKH�QH[W�HGLWLRQ�RI�WKLV�SRSXODU�DQ�
QXDO�HYHQW�ZLOO�EH�KHOG�QHDU�:DUVDZ�LQ�3RODQG��$�SURYLVLRQDO�GDWH�IRU�\RXU�GLDU\�LV���-���0D\������EXW�
QRWKLQJ�LV�\HW�VHW�LQ�VWRQH�VR�LI�\RX�NQRZ�RI�D�GDWH�FODVK�ZH�PD\�VWLOO�EH�DEOH�WR�DGMXVW�WKH�GDWH��7KH�QH[W�
PHHWLQJ�RQ�WKH�VXEMHFW�LV�LQ�2FWREHU�DW�ZKLFK�WLPH�WKH�GDWH�DQG�YHQXH�ZLOO�KDUGHQ�� 
$V�\RX�DUH�DZDUH�3$Y&RQ�LV�HYROYLQJ�DQG�ZLOO�EH�PRYLQJ�RSHUDWLRQV�WR�(XURSH�DQG�WKH�(XUR�LQ�WKH�QH[W�
IHZ�PRQWKV��7KLQJV�DUH�PRYLQJ�IDLUO\�VORZO\�RQ�WKH�3$Y&RQ�$FFRXQWLQJ�VLGH�DV�ZH�FRQILUP�WKDW�RXU�YLVLRQ�
RI�DQ�µ$VVRFLDWLRQ¶�LV�OHJDOO\�DFFHSWDEOH��2YHUDOO�WKH�RQO\�YLVLEOH�FKDQJH�ZLOO�EH�WKH�FXUUHQF\��WKH�ORQJ�
VWDQGLQJ�H[KLELWRU�IHHV�RI��������ZLOO�QRZ�PRUSK�WR�������(XURV� 
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��-���-XO\�������)DUQERURXJK�,QWHUQDWLRQDO�$LUVKRZ�>),$@��)DUQERURXJK��+DPSVKLUH�8.��7KH��RUJDQLVHUV�
RI�WKH�ZRUOG-IDPRXV�$LUVKRZ��KDYH�DQQRXQFHG�UHFRUG�ERRNLQJV�GXULQJ�WKH�PRQWK�RI�-XQH�������:LWK�)DUQ�
ERURXJK�,QWHUQDWLRQDO�$LUVKRZ������H[DFWO\�RQH�\HDU�DZD\��SDUWLFLSDWLRQ�LV�DOUHDG\�WUDFNLQJ�ZD\�DERYH�
SUHYLRXV�HGLWLRQV�RI�WKH�$LUVKRZ��ZKLFK�KDV�EHHQ�KHOG�LQ�)DUQERURXJK�VLQFH�������,Q�-XQH�����FRPSDQLHV�
FRQILUPHG�WKHLU�SDUWLFLSDWLRQ�DW�WKH�$LUVKRZ�QH[W�VXPPHU�FRPSULVLQJ����ILUVW-WLPH�H[KLELWRUV��7KH�WHDP�DOVR�
VDZ����UHWXUQLQJ�H[KLELWRUV�LQFUHDVLQJ�WKHLU�VSDFH��EULQJLQJ�WKH�-XQH�WRWDO�WR�������VTP�DQG����FKDOHWV�
FRQILUPHG�� 
6KH�DOVR�DGGHG�³7KH�ELJJHVW�FKDQJH�RXU�H[KLELWRUV�DQG�YLVLWRUV�ZLOO�VHH�LQ������ZLOO�EH�WKH�QHZ�SHUPDQHQW�
+DOO����$�KXJH�LQYHVWPHQW�LQ�WKH�VKRZ�DQG�WKH�YHQXH��WKH�QHZ�KDOO�ZLOO�RIIHU�D�PDMRU�DGYDQFHPHQW�LQ�IDFLOL�
WLHV�DW�WKH�VKRZ�IRU�\HDUV�WR�FRPH�´�ZZZ�IDUQERURXJK�FRP� 
 
1(:�(9(176 
2Q�6HSWHPEHU���������WKH�.HQW��6XUUH\�	�6XVVH[�$LU�$PEXODQFH�7UXVW��ZLOO�EH�UXQQLQJ�D�RQH-GD\�PHGL�
FDO�FRQIHUHQFH�+(06������LQ�6XUUH\��7KH�HYHQW�KDV�EHHQ�SODQQHG�DV�D�SD\-IRU�DWWHQGDQFH�>XQGHU�����
SS@�EXW�VDOHV�KDYH�QRZ�FORVHG� 
+(06������LV�EHLQJ�UXQ�RQ�7XHVGD\�6HSWHPEHU����������–�������%67�LQ�WKH�5LN�0HGOLN�/HFWXUH�7KHDWUH�
RQ�WKH�6WDJ�&DPSXV�RI�WKH�8QLYHUVLW\�RI�6XUUH\�>*XLOGIRUG��*8���;+@�  
$�FRQIHUHQFH�IRU�GRFWRUV��QXUVHV��SDUDPHGLFV�DQG�VWXGHQWV�LQWHUHVWHG�LQ�WUDXPD�DQG�HPHUJHQF\�PHGLFLQH��
IURP�SRLQW�RI�LQMXU\�WKURXJK�WR�GHILQLWLYH�KRVSLWDO�FDUH� 
%XLOGLQJ�RQ�WKH�VXFFHVV�RI�UHFHQW�.66$$7�FRQIHUHQFHV��WKLV�LV�DQ�HYHQW�LQ�FDULQJ�IRU�WKH�FULWLFDOO\�LOO�DQG�
LQMXUHG��([DPSOHV�RI�OHFWXUHV�LQFOXGH�3URIHVVRU�&KDUOHV�'HDNLQ�WDONLQJ�DERXW�DGUHQDOLQH�–�µIULHQG�RU�IRH"¶�-�
DQG�&RORQHO�$ODQ�.D\��PLOLWDU\�EXUQV�H[SHUW��GLVFXVVLQJ�EHVW�SUDFWLFH�EXUQV�PDQDJHPHQW�DQG�KRZ�ZH�FDQ�
GR�EHWWHU��'U�$QWKRQ\�+XGVRQ�DQG�'U�0DOFROP�7XQQLFOLII�ZLOO�VKDUH�WKHLU�SUH-KRVSLWDO�DQG�KRVSLWDO�H[SHUL�
HQFHV�GHDOLQJ�ZLWK�WKH�UHFHQW�:HVWPLQVWHU�WHUURU�DWWDFN��)ROORZLQJ�D�IXOO\-SDFNHG�GD\�SURJUDPPH�DQG�DQ�
HDUO\�HYHQLQJ�UHFHSWLRQ��3URIHVVRU�5LFKDUG�/\RQ�ZLOO�JLYH�KLV�LQDXJXUDO�OHFWXUH�HQWLWOHG��6XUYLYLQJ�VXGGHQ�
GHDWK��OHVVRQV�IURP�WKH�(PHUJHQF\�0HGLFLQH�IURQWOLQH� 
 
2Q�2FWREHU��-��&ODULRQ�(YHQWV�DUH�ODXQFKLQJ�D�QHZ�YHQWXUH�LQ�0DQLOD��3KLOLSSLQHV��&ODULRQ�ZHUH�DS�
SURDFKHG�E\�WKH�1DWLRQDO�6HFXULW\�&RXQFLO��16&��2IILFH�RI�WKH�3UHVLGHQW�DQG�WKH�1DWLRQDO�&RDVW�:DWFK�
&RXQFLO�6HFUHWDULDW��1&:&6��WR�RUJDQLVH�DQ�HYHQW�WKDW�IDOOV�DW�WKH�VDPH�WLPH�DV�WKH�$VVRFLDWLRQ�RI�6RXWK�
HDVW�$VLDQ�1DWLRQV�	�(8�+LJK-/HYHO�'LDORJXH�RQ�0DULWLPH�6HFXULW\�&RRSHUDWLRQ�  
7KLV�HYHQW�ZLOO�FRYHU�0DULWLPH�6HFXULW\�DQG�&RXQWHU�7HUURULVP��(QKDQFLQJ�%RUGHU�DQG�0DULWLPH�6HFXULW\��
&ULWLFDO�,QIUDVWUXFWXUH�3URWHFWLRQ�DQG�%RUGHU�3RUW�6HFXULW\��,QWHUDJHQF\�,QWHURSHUDELOLW\�LQ�-RLQW�2SHUDWLRQV��
6HFXULW\�IRU�(FRQRPLF�'HYHORSPHQW�IRFXVVLQJ�RQ�ILVKHULHV��&RQWDFW�&ODULRQ�'HIHQFH�	�6HFXULW\��������
����������RU������������������(��GDQLHO�PRUWLPHU#FODULRQHYHQWV�FRP 
 
7+,6�0217+ 
��$XJXVW������&,,6&0�&RQIHUHQFH��&RQQH[LRQ#1H[XV��.XDOD�/XPSXU��0DOD\VLD��7KH�&KDUWHUHG�,QWHUQD�
WLRQDO�,QVWLWXWH�RI�&ULVLV�0DQDJHPHQW�LV�PDNLQJ�LWV�LQDXJXUDO�DSSHDUDQFH�LQ�0DOD\VLD��7KH�RUJDQLVLQJ�
&RPPLWWHH�KDV�SXW�WRJHWKHU�DQ�DOO�LQFOXVLYH�VHFXULW\�DJHQGD�EHILWWLQJ�VHFXULW\�SURIHVVLRQDOV��0(6&27�
$6,$�6'1�%+'��%�3HUVLDUDQ�*UHHQWRZQ����*UHHQWRZQ�%XVLQHVV�&HQWUH��������,SRK�3HUDN�0DOD\VLD�7HO��
��������������(PDLO��6DOHV#0HVFRW$VLD�FRP�P\�ZZZ�&,,6&0�RUJ� 
 
(;&(/�3$5.,1*�)((6��+DYLQJ�EHHQ�WR�
([&HO�UHFHQWO\�IRU�DQRWKHU�HYHQW�,�QRWHG�WKDW�WKH�
RSHUDWRUV�RI�([&HO�KDYH�UHDOO\�JRQH�WR�WRZQ�RQ�
UDPSLQJ�XS�WKHLU�FDU�SDUNLQJ�FKDUJHV��/DVW�+H�
OLWHFK�,�VHHPV�WR�UHFDOO�LW�EHLQJ�����D�GD\�WR�SDUN�
DQG�ODVW�WLPH�WKHUH�LV�ZDV�XS�WR������1RQH�RI�
ZKLFK�H[FXVHV�WKH�VXGGHQ�OHDS�WR�����,�IRXQG�WR�
GD\��:KDW�FRXQWU\�DUH�WKH\�LQ�WKDW�H[FXVHV�D�����
KLNH�LQ�UDWHV�GXULQJ�D�SHULRG�RI�ORZ�LQIODWLRQ"�:DV�
LW�WKH�H[FKDQJH�UDWH�SHUKDSV"�(QTXLULHV�KDYH�
EHHQ�PDGH�RYHU�ZKHWKHU�WKHUH�LV�DQ�LQWHQWLRQ�WR�
KDYH�DQ\�FRQWURO�RYHU�WKH�FDU�SDUN�FKDUJHV��)RU�
H[KLELWRUV�LW�LV�D�KLGGHQ�WD[�>UHPHPEHU�'X[IRUG�
ZDV�IUHH@�DQG�H[RUELWDQW�DW�WKDW�DQG�IRU�PXOWLSOH�
YLVLWRUV�OLNH�WKH�PHGLD�WKH�VDPH�DSSOLHV� 
 
,Q�����—WKH�ODVW�WLPH�+HOLWHFK�ZDV�DW�'X[IRUG—/��:HVFDP�ZHUH�VKRZLQJ�LPDJHV�RI�/RQGRQ�&LW\�$LUSRUW�
EHDPHG�LQ�IURP�DERYH�WKH�([&HO�([KLELWLRQ�&HQWUH�DORQJ�VLGH�LW��7U\�WKRXJK�WKH\�PD\�WKH�RUJDQLVHUV�KDYH�
IDLOHG�WR�JHW�DQG�PDLQWDLQ�WKH�VDPH�KLJK�OHYHO�RI�LQWHUHVW�LQ�WKH�HYHQW�VLQFH�OHDYLQJ�'X[IRUG�� 


