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(',725,$/ 
,Q�WKH�SDVW�PRQWK�WKH�HGLWRU�KDV�QRWHG�VHYHUDO�DGGLWLRQDO�LQVWDQFHV�RI�SROLFH�LJQRULQJ�DQG�GHQLJUDWLQJ�OHV�
VRQV�IURP�WKH�SDVW� 
:LQVWRQ�6�&KXUFKLOO�SRLQWHGO\�VWDWHG�WKDW�RQO\�IRROV�LJQRUH�WKH�OHVVRQV�RI�KLVWRU\�DQG�WKHUHIRUH�VXFFHHG�LQ�
UHSHDWLQJ�WKH�HUURUV�RI�WKH�SDVW� 

,Q�WKH�ODVW�LVVXH�D�FRUUHVSRQGHQW�PDGH�WKDW�YHU\�SRLQW�LQ�KLV�OHWWHU�DERXW�WKH�IRUWK�
FRPLQJ�13$6�IL[HG�ZLQJ�RSHUDWLRQ��7ZHQW\�\HDUV�DJR�PHPEHUV�RI�WKH�3ROL]LD�GH�
6WDWR�VSRNH�WR�PH�IUHHO\�RI�WKHLU�H[SHULHQFH�ZLWK�WKHLU�IL[HG�ZLQJ�IOHHW�DOO�ILUPO\�
SDUNHG�XS�LQ�WKHLU�KDQJDUV��5DWKHU�WKDQ�IO\�WKHP�WKH\�SUHIHUUHG�WKHLU�DQFLHQW�$JX�
VWD�$���$�IOHHW�DV�PRXQWV��7KHUH�PD\�ZHOO�EH�D�GLUHFW�OLQN�EHWZHHQ�WKH�WZR�WKDW�LV�
WKHUH�IRU�WKH�DVNLQJ��)RU�WRR�ORQJ�KDYH�RSHUDWRUV�LJQRUHG�WKH�ZLVH�FRXQVHO�RI�
WKRVH�WKDW�ZHQW�EHIRUH��$OO�WRR�RIWHQ�RSHUDWRUV�KDYH�FODLPHG�WR�NQRZ�LW�DOO�RQO\�WR�
KDYH�LW�SURYHQ�WKDW�WKH\�ZHUH�ZURQJ�ZLWKLQ�D�VKRUW�VSDFH�RI�WLPH��2Q�WKDW�EDVLV�
WKLV�SXEOLFDWLRQ�ZLOO�FRQWLQXH�WR�KLJKOLJKW�DSSDUHQW�IDLOXUHV�LQ�WKH�OHDGHUVKLS� 
&KXUFKLOO�DOVR�VDLG�³,I�\RX�KDYH�DQ�LPSRUWDQW�SRLQW�WR�PDNH��GRQ
W�WU\�WR�EH�VXEWOH�
RU�FOHYHU��8VH�D�SLOH�GULYHU��+LW�WKH�SRLQW�RQFH��7KHQ�FRPH�EDFN�DQG�KLW�LW�DJDLQ��
7KHQ�KLW�LW�D�WKLUG�WLPH�-�D�WUHPHQGRXV�ZKDFN�´� 

$OWKRXJK�VRPH�ZLOO�EH�PXWHG�E\�WKHLU�FXUUHQW�HPSOR\HUV��,�VXVSHFW�WKDW�WKHUH�LV�D�TXHXH�RI�SHRSOH�VWLOO�
ZDLWLQJ�LQ�WKH�ZLQJV�ZLWK�WKHLU�YHUEDO�SLOH�GULYHUV� 
 

%U\Q�(OOLRWW 
 

/$:�(1)25&(0(17 
$8675$/,$ 
:(67(51�$8675$/,$�32/,&(��:$�3ROLFH�DUH�FXUUHQWO\�GLVFXVVLQJ�WKH�SRVVLELOLW\�RI�SXUFKDVLQJ�
D�QHZ�SROLFH�KHOLFRSWHU��7KLV�FRPHV�DIWHU�WKH�6WDWH�&RURQHU��5RV�)RJOLDQL��UHFRPPHQGHG�WKH�SROLFH�JHW�D�
QHZ�KHOLFRSWHU�DIWHU�RYHUVHHLQJ�WKH�FDVHV�RI�VL[�SHRSOH�ZKR�GLHG�GXULQJ�ILYH�SROLFH�SXUVXLW�FUDVKHV�LQ�WKH�
SHULRG�����-����7KH�3ROLFH�FXUUHQWO\�KDYH�WZR�DJHLQJ�KHOLFRSWHUV��D�.DZDVDNL-%RONRZ�.%����DQG�D�(X�
URFRSWHU�$6���1��'DXSKLQ� 
 
6WDWH�&RURQHU�5RV�)RJOLDQL�UHFRPPHQGHG�LQ�KHU�ILQGLQJV�WKH�3ROLFH�$LUZLQJ�EH��DOORFDWHG�JUHDWHU�UH�
VRXUFHV�IRU�WKH�DFTXLVLWLRQ�DQG�RSHUDWLRQ��RI�DQ�DGGLWLRQDO�KHOLFRSWHU��:$�3ROLFH�8QLRQ�PDGH�VLPLODU�VWDWH�
PHQWV�WR�WKH�&RURQHU�DV�SDUW�RI�WKHLU�VXEPLVVLRQV�WR�WKH�FDVH��,Q�-XQH�ODVW�\HDU WKH�SROLFH�ZHUH�SRLVHG�WR�
DVN�WKH�0F*RZDQ�*RYHUQPHQW�IRU����0�WR�EX\�WZR�QHZ�KHOLFRSWHUV�EXW�QR�SXUFKDVH�RUGHU�KDV�\HW�EHHQ�
PDGH�� 
(G��:KHWKHU�WZR��QHZ�RU�ROG��KHOLFRSWHUV�DUH�VXIILFLHQW�WR�FRYHU�WKH�QHHGV�RI�WKH�YDVW�:$�LV�D�PRRW�SRLQW��
:$�FRYHUV�WKH�HQWLUH�ZHVWHUQ�WKLUG�RI�$XVWUDOLD�- ����� PLOOLRQ NPð�-�DOWKRXJK�PRVW�RI�LW�LV�PRVWO\�DULG�2XW�
EDFN��7KH�SRSXODWLRQ�RI�DURXQG�����PLOOLRQ�LV�FRQFHQWUDWHG�LQ�LWV�IHUWLOH�VRXWKZHVW�FRUQHU��ZKHUH�WKH�FDSLWDO�
3HUWK�LV�DQG�WKDW�LV�ZKHUH�KHOLFRSWHUV�ZLOO�SULPDULO\�VHUYH� 
 

%(/*,80 
)('(5$/�32/,&(��,Q�PLG--DQXDU\�WKH�%HOJLDQ�)HGHUDO�3ROLFH�WRRN�GHOLYHU\�RI�D�ILIWK�0'�([SORUHU�
DIWHU�EX\LQJ�D�SUH-RZQHG�DLUFUDIW�IURP�D�ORFDO�RSHUDWRU��,W�ZLOO�EH�*-���LQ�WKH�IOHHW� 
 
7KH�IRUPHU�*HQGDUPHULH�FRPPHQFHG�RSHUDWLRQV�ZLWK�0'�+HOLFRSWHUV�LQ������ZKHQ�WKH\�SXW�WKUHH�0'����
([SORUHUV�WR�ZRUN��VXSSOHPHQWLQJ�WKHVH�WZR�\HDUV�ODWHU�ZLWK�D�SDLU�RI�WZR�VLQJOH�HQJLQH�0'���V��7KH\�
DGGHG�D�IRXUWK�0'�([SORUHU�LQ������DIWHU�EX\LQJ�D�ORZ-KRXU�H[DPSOH�XSJUDGHG�0'����IURP�'HQPDUN��
7KH�RULJLQDO�IOHHW�ZDV�XSJUDGHG�WR�����VWDQGDUG�RYHU�WKH�QH[W�IHZ�\HDUV� 
 
7KH�ODWHVW�DFTXLVLWLRQ�DUULYHG�IURP�%HOJLDQ�EDVHG�RSHUDWRU�1+9��ZKR�SUHYLRXVO\�RSHUDWHG�LW�LQ�)UDQFH�RQ�
DQ�DLU�DPEXODQFH�FRQWUDFW��,W�LV�D������EXLOG�����ZLWK�VHULDO����-�������DQG�ZLOO�QHHG�WR�EH�UROH�HTXLSSHG�
WR�LWV�QHZ�ODZ�HQIRUFHPHQW�WDVNLQJ��1+9�VWLOO�KDYH�WKUHH�RWKHU�0'�([SORUHUV�LQ�WKHLU�IOHHW� 
 
7KH�%HOJLDQ�3ROLFH�DOVR�RSHUDWH�WZR�&HVVQD�����IL[HG�ZLQJ��>+HOL+XE�FRP@ 
 

)5217�&29(5��/DVW�PRQWK�DQ�$XVWULDQ�PDQXIDFWXUHU�FODLPHG�D�YHU\�GXELRXV�µILUVW¶�IRU�WKHLU�XQPDQQHG�FUDIW��7KH�FRPSDQ\�
SUHVV�UHOHDVH�FODLPHG�WKDW�WKH�&DPFRSWHU��6-����µSURYHG¶�LWV�VXLWDELOLW\�IRU�VHDUFK�DQG�UHVFXH�PLVVLRQV�E\�XQGHUWDNLQJ�D�VHDUFK�
IRU�D�NLOOHU��DVVLVWLQJ�ORFDO�ODZ�HQIRUFHUV��7KH�VXEMHFW�RI�WKH�VHDUFK�ZDV�QRW�IRXQG�DQG�UHPDLQV�DW�ODUJH��,W�LV�GLIILFXOW�WR�VHH�ZKDW�
KDV�EHHQ�SURYHG�EXW�WKH�FRPSDQ\��VHHNLQJ�FUHGLW���FODLPV�WKDW��WKH�6-����RIIHUV�D�FRVW-HIIHFWLYH�VROXWLRQ�IRU�VXFK�WDVNV���>6FKLHEHO@ 
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&$1$'$ 
:,11,3(*��(DUO\�LQ�-DQXDU\�LW�ZDV�OHDUQHG�WKDW�WKH�(&����RSHUDWHG�E\�WKH�:LQQLSHJ�3ROLFH�6HUYLFH�
ZDV�KHOSLQJ�RXW�LQ�WKH�PDNLQJ�RI�D�µ+ROO\ZRRG�PRYLH�VKRRW�¶ 
 
7KH�KHOLFRSWHU��³$LU�2QH�´�ZDV�GHSOR\HG�IRU����PLQXWHV�RQ�'HFHPEHU����WR�SDUWLFLSDWH�LQ�WKH�ILOP�PDNLQJ�
IRU�DQ�RXWVLGH�DJHQF\��7KH�WDNH-RII��WUDYHO��VKRRWLQJ�DQG�WKH�UHWXUQ�IOLJKW�WR�WKH�SROLFH�KHOLFRSWHU�SDG�ZDV�
WR�HQDEOH�LW�WR�EH�ILOPHG�LQ�IOLJKW� 
 
$W�D�SROLFH�QHZV�FRQIHUHQFH�,QVSHFWRU�-RKQ�/XW]�VWDWHG�WKH�IDFWV�DQG�D�PHGLD�IXURUH�EURNH�RQ�WY�DQG�LQ�
WKH�QHZVSDSHUV�� 
 
7KH�ILOP�SURGXFHUV�FRYHUHG�WKH�FRVW�RI�WKH�KHOLFRSWHU¶V�RSHUDWLRQ��DQG�WKDW�WKH�DLUFUDIW�FRXOG�HDVLO\�DQG�
TXLFNO\�KDYH�EHHQ�UHURXWHG�LI�LW�ZDV�QHHGHG�IRU�SROLFH�RSHUDWLRQV��7KH�KHOLFRSWHU�ZDV�QRW�VHHQ�WR�EH�WDNLQJ�
WKH�SODFH�RI�D�SULYDWH�KHOLFRSWHU�EXW�QRW�DOO�DFFHSWHG�RU�DSSUHFLDWHG�WKDW�FODLP�� 
 

(6721,$ 
32/,&(��7KH�(VWRQLDQ�3ROLFH�DQG�%RUGHU�*XDUG�%RDUG�KDYH�SXW�WKHLU�(QVWURP����%�(6-3(*�XS�IRU�
DXFWLRQ��$�ILUVW�DWWHPSW�WR�VWLU�XS�LQWHUHVW�IDLOHG�WR�UDLVH�DQ\�ELGV��7KH\�KRSH�WR�VHOO�WKH�KHOLFRSWHU�DQG�ZLWK�
WKH�PRQH\�PDGH��SXUFKDVH�D�QHZ�IL[HG�ZLQJ�REVHUYDWLRQ�SODQH��7KH�(QVWURP�ZDV�ERXJKW�LQ������EXW�LV�
VDLG�WR�KDYH�KDG�UHOLDELOLW\�LVVXHV��>+HOLKXE@ 
 

/$79,$ 
%25'(5�*8$5'��/HRQDUGR�DQQRXQFHG�WKDW�WKH�6WDWH�%RUGHU�*XDUG�RI�/DWYLD�KDV�VLJQHG�D�FRQWUDFW�
IRU�WZR�$:���.[�VLQJOH�HQJLQH�KHOLFRSWHUV�SOXV�RSWLRQ�IRU�DQ�DGGLWLRQDO�XQLW��FXVWRPLVHG�FRQILJXUDWLRQ�DQG�
DLUFUHZ�PDLQWHQDQFH�WHFKQLFLDQ�WUDLQLQJ�VHUYLFHV��7KH�DLUFUDIW�ZLOO�EH�GHOLYHUHG�IURP�WKH�&RPSDQ\¶V�IDFLOLW\�
LQ�3KLODGHOSKLD�LQ������DQG�ZLOO�SHUIRUP�D�ZLGH�UDQJH�RI�PLVVLRQV�LQFOXGLQJ�VHDUFK�DQG�UHVFXH��6$5���
WUDQVSRUW��ILUHILJKWLQJ�DQG�GLVDVWHU�UHOLHI��UHSODFLQJ�WZR�DJHLQJ�$%���%�-HW5DQJHU¶V�DFTXLUHG�IURP�)LQODQG�
ILYH�\HDUV�DJR��7KH\�ZHUH�PDQXIDFWXUHG�LQ������DQG������ 
 
7KLV�RUGHU�PDUNV�D�IXUWKHU�H[SDQVLRQ�RI�WKH�6WDWH�%RUGHU�*XDUG¶V�IOHHW�RI�/HRQDUGR�KHOLFRSWHUV��DGGLQJ�WR�
WZR�$:����3RZHU�OLJKW�WZLQV�ZKLFK�ZHUH�GHOLYHUHG�WHQ�\HDUV�DJR�WR�VXSSOHPHQW�5XVVLDQ�HTXLSPHQW� 

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 
%DEFRFN�,QWHUQDWLRQDO       ZZZ�EDEFRFNLQWHUQDWLRQDO�FRP 
&DUWH1DY         ZZZ�FDUWHQDY�FRP 
(QWHUSULVH�&RQWURO 6\VWHPV      ZZZ�HQWHUSULVHFRQWURO�FR�XN 
)/,5�6\VWHPV        ZZZ�IOLU�FRP 
/��:HVFDP�         ZZZ�ZHVFDP�FRP 
3RZHUYDPS         ZZZ�SRZHUYDPS�FRP� 
7UDNND�6HDUFKOLJKWV       ZZZ�WUDNNDFRUS�FRP 
 
$LUERUQH�/DZ�(QIRUFHPHQW�$VVRFLDWLRQ    ZZZ�DOHD�RUJ 
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1(7+(5/$1'6 
32/,7,(��,Q�-DQXDU\�LW�ZDV�DQQRXQFHG�WKDW�/HRQDUGR�KDG�UHFHLYHG�WKH�FRQWUDFW�WR�SXUFKDVH�D�WKLUG�
$:����KHOLFRSWHU�IRU�VHUYLFH�ZLWK�WKH�SROLFH�DLU�RSHUDWLRQ�EDVHG�LQ�$PVWHUGDP��7KH�FRQWUDFW�KDG�EHHQ�
DZDUGHG�LQ�PLG-'HFHPEHU� 
 
7ZR�$:���V�>3+-3;<�F�Q�������DQG�3+-3;=�F�Q������@�ZHUH�RUGHUHG�DQG�GHOLYHUHG�LQ������DQG�DUH�
QRZ�GXH�IRU�D�PLG-OLIH�XSJUDGH��,W�LV�SRVVLEOH�WKDW�ZRUN�RQ�WKH�HDUOLHU�DLUIUDPHV�ZLOO�DZDLW�GHOLYHU\�RI�WKH�
QHZ�DLUIUDPH�ODWHU�WKLV�\HDU� 
 
0HDQZKLOH�WKH�GHWDLOV�RI�WKH�PLG-OLIH�XSJUDGH�RI�WKH�VL[������(XURFRSWHU�(&���3���RSHUDWHG�E\�WKH�SR�
OLFH�IOHHW��LV�SURJUHVVLQJ�WRZDUGV�WKH�ILUVW�DLUIUDPH�EHLQJ�ZRUNHG�RQ��>3$5@ 
 

32/$1' 
,Q�DGGLWLRQ�WR�WKH�WHQGHU�IRU�D�QHZ�VLQJOH�HQJLQH�KHOLFRSWHUV�W\SH�IRU�WKH�SROLFH�PHQ�
WLRQHG�ODWH�ODVW�\HDU�WKHUH�DUH�WZR�VPDOO�FRQWUDFWV�RXW�UHODWLQJ�WR�H[LVWLQJ�SROLFH�DLUFUDIW� 
 
7KH�ILUVW�FRQWDFW�LV�IRU�DQ�DVVHVVPHQW�RI�WKH�WHFKQLFDO�FRQGLWLRQ�RI�WKH�UHPDLQLQJ�RSHUD�
WLRQDO�%HOO����%��KHOLFRSWHU�>DVVXPHG�WR�EH�61-��;3�F�Q�����@�WR�SURYLGH�WKH�SROLFH�
ZLWK�LQIRUPDWLRQ�RQ�WKH�HFRQRPLFV�RI�NHHSLQJ�LW�RSHUDWLQJ���,Q�6HSWHPEHU�D�WHQGHU�ZDV�
LVVXHG�IRU�WKH�SXUFKDVH�RI�DQ�DLU�VXUYHLOODQFH�V\VWHP�IRU�WKH�%HOO-����KHOLFRSWHU��61-
��;3��DQG�WKH�%HOO-����KHOLFRSWHU��61-��;3�� 
 
,Q�ODWH�'HFHPEHU�D�WHQGHU�DZDUG�GRFXPHQW�ZDV�SRVWHG�IRU�WKH�SXUFKDVH�DQG�LQVWDOOD�
WLRQ�RI�WKH�$LU�2EVHUYDWLRQ�6\VWHP�RQ�WKH�%HOO�����KHOLFRSWHU�DW�D�FRVW�RI�����������]OR�
W\�>��0@��,W�DSSHDUV�WKH�WHQGHU�KDV�JRQH�WR�D�&]HFK�FRPSDQ\�ZLWK�ZRUN�VXE-FRQWUDFWHG�
WR�D�*HUPDQ�FRPSDQ\�+HOLWHF� 
 
7KH�%HOO����+3�ZDV�WDNHQ�RYHU�E\�WKH�SROLFH�IURP�WKH�PLOLWDU\�LQ�'HFHPEHU�������7KH�WZLQ-HQJLQHG�KHOL�
FRSWHU�ZDV�SUHYLRXVO\�XVHG�E\�WKH���WK�6SHFLDO�5HJLPHQW�RI�7UDQVSRUW�$YLDWLRQ�DQG�ZDV�QRW�LPPHGLDWHO\�
SROLFH�UROH�HTXLSSHG��6L[�\HDUV�ODWHU�LW�ZRXOG�DSSHDU�WKDW�WKH�SROLFH�UROH�ILW�LV�RQO\�QRZ�EHLQJ�XQGHUWDNHQ�LQ�
������>7('@ 

http://www.trakkasystems.com
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32/,&(��7KHUH�LV�QR�KLVWRU\�RI�SULRU�DLUFUDIW�XVH�LQ�WKH�FRXQWU\�EXW�RQ�1HZ�<HDU¶V�(YH�WKH�6LQJD�
SRUH�3ROLFH�ZHUH�RSHUDWLQJ�WZR�FRQWUDFWRU�VXSSOLHG�GURQHV�DV�DQ�DGGLWLRQ�WR�WKHLU�RWKHU�UHVRXUFHV� 
 
2QH�XSJUDGHG�GURQH��HTXLSSHG�ZLWK�UHG�DQG�EOXH�EOLQNHUV��D�VHDUFK�OLJKW��DQG�DQ�DXGLR�EURDGFDVW�V\V�
WHP�WKDW�HQDEOHG�WKH�SROLFH�WR�FRPPXQLFDWH�ZLWK�FURZGV�LQ�WKH�HYHQW�RI�DQ�HPHUJHQF\��VXSSOHPHQWHG�
D�VWDQGDUG�PDFKLQH��2YHU�WKH�ODVW�IHZ�PRQWKV�WKH�XSJUDGHG�GURQH�ZDV�XQGHU�WHVW�ZLWK�SODQV�WR�GH�
SOR\�LW�DW�PDMRU�HYHQWV�VXFK�DV�WKH�1DWLRQDO�'D\�3DUDGH��6$5�RSHUDWLRQV��KRVWDJH�VLWXDWLRQV�DQG�RWK�
HU�SXEOLF�RUGHU�LQFLGHQWV�WR�FRPSOHPHQW�WKH�HIIRUWV�RI�LWV�RIILFHUV�RQ�WKH�JURXQG��7KH���NJ�XQPDQQHG�
DHULDO�YHKLFOH�FDQ�EH�IORZQ�XS�WR����PHWUHV�KLJK��EXW�FDQ�VWD\�DLUERUQH�RQO\�XS�WR����PLQXWHV�GXH�WR�LWV�
OLPLWHG�EDWWHU\�FDSDELOLW\��7KH�SROLFH�KRSH�WR�WDNH�WKH�PRUH�FDSDEOH�PDFKLQH�LQWR�RSHUDWLRQ�E\�WKH�ILQDO�
TXDUWHU�RI������ 
 
7KH�VXSSOLHU�LV�$(726�+ROGLQJV�3WH�/WG��D�OHDGLQJ�VDIHW\�
DQG�VHFXULW\�VROXWLRQ�SURYLGHU�LQ�WKH�UHJLRQ��,W�ZDV�HVWDE�
OLVKHG�LQ������IROORZLQJ�WKH�VWUDWHJLF�PHUJHU�RI�WKUHH�YHU\�
H[SHULHQFHG�DQG�PDWXUHG�NH\�$X[LOLDU\�3ROLFH�)RUFHV�–�
36$�&RUSRUDWLRQ��36$����������6LQJDSRUH�7HFKQRORJLHV�
.LQHWLFV��67�.LQHWLFV���������DQG�&KDQJL�,QWHUQDWLRQDO�$LU�
SRUW�6HUYLFHV��&,$6����������7RJHWKHU��WKHVH�WKUHH�HQWLWLHV�
EURXJKW�WR�$(726�PRUH�WKDQ����\HDUV�RI�H[SHULHQFH�LQ�
SURYLGLQJ�VHFXULW\�VROXWLRQV�WR�6LQJDSRUH¶V�NH\�PDULWLPH��
DYLDWLRQ�DQG�LQIUDVWUXFWXUH�LQVWDOODWLRQV� 
 
,Q�UHFHQW�\HDUV��$(726�KDV�EHFRPH�D�NH\�VHFXULW\�VHU�
YLFH�SURYLGHU�IRU�VLJQDWXUH�HYHQWV�VXFK�DV�WKH�0DULQD�%D\�
6LQJDSRUH�&RXQWGRZQ��6LQJDSRUH�)��QLJKW�UDFH��6LQJD�
SRUH�$LU�6KRZ�DQG�WKH������6RXWK�(DVW�$VLDQ�*DPHV�� 

2XWVLGH�WKH�0DULQD�%D\�+R�
WHO��6LQJ3RO�$(726 

��$(726 

http://www.singaporeairshow.com
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81,7('�.,1*'20 
$�SROLFH�KHOLFRSWHU�DQG�GURQH�KDYH�EHHQ�DLUERUQH�WRJHWKHU�IRU�
WKH�ILUVW�WLPH��DV�SDUW�RI�WKH�RQJRLQJ�VHDUFK�IRU�PLVVLQJ�PDQ�
'DQLHO�'DZHV��$�ODUJH�VFDOH�VHDUFK�RSHUDWLRQ�ZDV�ODXQFKHG�
RQ�'DUWPRRU�WR�ORRN�IRU�'DQLHO��ZKR�OLYHV�LQ�,Y\EULGJH��DQG�ZDV�
ODVW�VHHQ�RQ�'HFHPEHU���� 
 
7KH�3ROLFH�'URQH�$OOLDQFH�VDLG���*UHDW�FRPPXQLFDWLRQ�EH�
WZHHQ�XV�	�#QSDVH[HWHU��WKH�SROLFH�KHOLFRSWHU��WRGD\�VKRZLQJ�
ZH�FDQ�VKDUH�WKH�DLU�WR�KDYH�D�GURQH�DQG�D�KHOLFRSWHU�GHSOR\HG�
DW�WKH�VDPH�LQFLGHQW�� 
 
(G��7KH�7ZLWWHU�DFFRXQWV�RI�WKH�LQGLYLGXDO�DLU�XQLWV�WHOO�D�VWRU\�
WKDW�WR�GDWH�WKH�13$6�PDQDJHPHQW�KDYH�QRW�FHQWUDOLVHG��0RVW�
RI�WKH�LWHPV�WZHHWHG�DUH�UHODWLYHO\�PXQGDQH�EXW�LQFOXGH�WKH�
RFFDVLRQDO�VSHFWDFXODU�LPDJH�DQG�PHGLD�LQWHUHVWLQJ�VWRU\OLQH� 
 
7KH�VHFRQG�UHWXUQ�RI�13$6�/RQGRQ�WR�WKH�7ZLWWHU�IROG�WRRN�
SODFH�LQ�-DQXDU\�DIWHU�DQRWKHU�VL[-PRQWK�JDS�LQ�SXEOLFDWLRQ��
7KH�ILUVW�13$6�LQVWDQFH�UHODWHG�WR�WDNLQJ�RI�D�DHULDO�LPDJH�RI�D�
ZHOO�NQRZQ�FRPHGLDQ�RQ�KLV�GRRUVWHS��7KH�FDXVH�RI�WKH�ODWHVW�
¶LVVXH¶�ZKLFK�VDZ�WKH�DFFRXQW�PRULEXQG�IURP�-XQH�XQWLO�-DQX�
DU\�UHPDLQV�XQNQRZQ��� 
 
 

9(1(=8(/$ 
32/,&(��3ROLFH�RIILFHU�2VFDU�3HUH]�RQ�WKH�UXQ�VLQFH�ODVW�
VXPPHU�KDV�EHHQ�NLOOHG�LQ�DQ�RSHUDWLRQ�E\�WKH�1DWLRQDO�*RY�
HUQPHQW��+H�PDGH�KHDGOLQHV�ODVW�\HDU�DIWHU�VWHDOLQJ�D�KHOLFRS�
WHU�DQG�DWWDFNLQJ�JRYHUQPHQW�EXLOGLQJV�ZLWK�JXQILUH�DQG�JUH�
QDGHV� 
 
2Q�-XQH�����������D�JURXS�RI�VHFXULW\�IRUFH�RIILFHUV�KHDGHG�E\�
3HUH]�KLMDFNHG�WKH�KHOLFRSWHU�DQG�DWWDFNHG�WKH�9HQH]XHODQ�
6XSUHPH�&RXUW�LQ�&DUDFDV��RSHQLQJ�ILUH�DQG�GURSSLQJ�VHYHUDO�
KDQG�JUHQDGHV��EHIRUH�PRYLQJ�DJDLQVW�WKH�QHDUE\�-XVWLFH�0LQ�
LVWU\��$IWHU�GHFODULQJ�WKH�VWDUW�RIWKHLU�ILJKW�DJDLQVW�WKH�JRYHUQ�
PHQW��WKH�DWWDFNHUV�GLVDSSHDUHG��$OO�ZHQW�TXLHW� 
 
6L[�PRQWKV�RQ�DQG�WKH�PHGLD�UHSRUWHG�WKDW�9HQH]XHODQ�VHFXUL�
W\�IRUFHV�ZHUH�HQJDJLQJ�ZLWK�WHUURU�JURXSV�WKDW�ZHUH�EHOLHYHG�
WR�LQFOXGH�WKH�URJXH�SROLFH�SLORW�DQG�KLV�VXSSRUWHUV�DW�WKH�SRRU�
KLOOVLGH�QHLJKERXUKRRG�RI�(O�-XQTXLWR�RQ�WKH�HGJH�RI�WKH�FDSL�
WDO��'XULQJ�WKH�ILUHILJKW�ZLWK�IRUPHU�FROOHDJXHV�3HUH]��IRUHYHU�
WKH�DFWRU�DQG�PRGHO�WKDW�ZHUH�KLV�RWKHU�FDOOLQJV��PDQDJHG�WR�
SRVW�JUDSKLF�YLGHRV�RI�WKH�DWWDFN�RQ�VRFLDO�PHGLD��7KH�WH[W��
EDFNJURXQG�QRLVH�DQG�LPDJHV�SRUWUD\HG�DSSDUHQW�ZRXQGV�DQG�
JXQILUH�� 
 
)XUWKHU�UHSRUWV�EHFDPH�YHU\�FRQIXVHG�DQG�UHSRUWV�RI�WKH�QXP�
EHU�RI�GHDG�DQG�ZKR�WKH\�ZHUH�YDULHG�E\�WKH�KRXU��)LQDOO\�WKH�
,QWHULRU�0LQLVWU\�UHOHDVHG�D�VWDWHPHQW�FODLPLQJ�WKDW�PHPEHUV�RI�
D��WHUURULVW�FHOO��ZHUH�NLOOHG�DQG�ILYH�RWKHUV�FDSWXUHG��3HUH]�ZDV�
NLOOHG�DQG�XQH[SHFWHGO\�WKH�IDPLO\�ZHUH�DEOH�WR�FROOHFW�DQG�EXU\�
KLV�ERG\�D�IHZ�GD\V�ODWHU��>PHGLD@ 
 

,I�SXEOLFLW\�ZDV�WKH�DLP�KH�FHUWDLQO\�
DFKLHYHG�WKDW�LQ�ODUJH�GRVHV��,I�LW�ZDV�WKH�
RYHUWKURZ�RI�WKH�UHJLPH�KH�IDLOHG�FRPSOHWH�
O\�DQG�ORVW�KLV�OLIH�LQ�WKH�SURFHVV��,PDJHV�
IURP�WKH�VKRUW�SXEOLF�OLIH�RI�2VFDU�3HUH]� 

:HE�QHZV�,PDJHV 
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7KH�IOHHW�RI�0'����KHOLFRSWHUV�IRU�WKH�SROLFH�LQ�+XQJDU\�FRQWLQXHG�LQ�WHVW�DW�WKH�6SHFLDOLVW�$LU�6HUYLFHV�IDFLOLW\�LQ�6WDYHUWRQ��
*ORXFHVWHUVKLUH�LQWR�WKH�1HZ�<HDU��>-DPHV�/OR\GV@ 
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�Ξ:ĂŵĞƐ�>ůŽǇĚƐ 
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$,5�$0%8/$1&( 
&$1$'$ 
251*(��$Q�2QWDULR�DLU�DPEXODQFH�FRPSDQ\�KDV�KDG�DOO�FKDUJHV�DJDLQVW�LW�GLVPLVVHG�LQ�WKH�ZDNH�RI�D�
IDWDO�QLJKW-WLPH�KHOLFRSWHU�FUDVK�DQG�D�FRQWURYHUV\�RYHU�QLJKW-YLVLRQ�JRJJOHV�IRU�LWV�SLORWV��7KH�RSHUDWRU�
IOLHV�PRGHUQ�$:����KHOLFRSWHUV�IXOO\�HTXLSSHG�ZLWK�PRGHUQ�QLJKW�IO\LQJ�DLGV�EXW�LW�UHWDLQV�VRPH�ROG�6LNRU�
VN\�6-���WKDW�KDYH�QRW�EHHQ�XSJUDGHG� 
 
0RRVRQHH��2QWDULR�KDV�EHHQ�WKH�KRPH�RI�KHOLFRSWHU�HPHUJHQF\�PHGLFDO�VHUYLFHV�IRU�WKH�VXUURXQGLQJ�UH�
JLRQ�VLQFH�DW�OHDVW�WKH�����V��0RVW�RI�WKH�IO\LQJ�LQYROYHV�VKRUW�IOLJKWV�EHWZHHQ�WKH�EDVH�DQG�D�KRVSLWDO�LQ�
0RRVH�)DFWRU\�RQ�D�QHDUE\�LVODQG��1HZ�KLUHV�ZHUH�RIWHQ�SODFHG�WKHUH��WKRXJK�VRPH�H[SHULHQFHG�SLORWV�
DOVR�ZRUNHG�WKHUH�DV�WKHUH�ZHUH�FKDOOHQJHV�ZLWK�QLJKW�IO\LQJ�EHFDXVH�WKHUH�ZHUH�QR�OLJKW�VRXUFHV�RQ�WKH�
JURXQG�WR�SURYLGH�UHIHUHQFH�IRU�SLORWV��$V�D�UHVXOW��QLJKW�IO\LQJ�ZDV�JHQHUDOO\�GRQH�FRPSOHWHO\�E\�LQVWUX�
PHQWV��ZKLFK�UHTXLUHG�GLIIHUHQW�UXOHV�WKDQ�YLVXDO�IO\LQJ�LQ�GD\OLJKW�KRXUV� 
 
6RPH�FODLPHG�WKDW�WKH�DLU�DPEXODQFH�VHUYLFH�SURYLGHU�VKRXOG�KDYH�ORRNHG�LQWR�QLJKW-YLVLRQ�WHFKQRORJ\�IRU�
QHZ�KHOLFRSWHUV��EXW�FUDVK�LQYROYHG�WKH�ROGHU�W\SH�WKDW�ZDV�RQO\�HTXLSSHG�ZLWK�D�VHDUFKOLJKW�DV�D�QLJKW�IO\�
LQJ�DLG� 
 
8QGHU�&DQDGLDQ�(PSOR\PHQW�/DZ�HPSOR\HUV�KDYH�D�OHJDO�REOLJDWLRQ�WR�WDNH�DOO�UHDVRQDEOH�SUHFDXWLRQV�WR�
HQVXUH�WKH�VDIHW\�RI�WKHLU�HPSOR\HHV�DQG�WKH�FDVH�ZDV�EXLOW�DURXQG�WKDW�SUHPLVH��7KH�RXWFRPH�–�WKH�GLV�
PLVVDO�RI�WKH�FDVH�–�GHFLGHG�WKDW�WKLV�GRHVQ¶W�QHFHVVDULO\�PHDQ�GRLQJ�HYHU\WKLQJ�WKDW�LV�WHFKQLFDOO\�SRVVL�
EOH��DV�VRPH�PHDVXUHV�PD\�QRW�EH�IHDVLEOH�HYHQ�WKRXJK�WKH\¶UH�DYDLODEOH��2UQJH�GHFLGHG�QLJKW-YLVLRQ�
V\VWHPV�ZHUH�WRR�FRVWO\�DQG�GLIILFXOW�WR�LQVWDOO�RQ�LWV�H[LVWLQJ�KHOLFRSWHU�IOHHW�DQG�WKH�FRXUW�ILQDOO\�DFFHSWHG�
WKDW�� 

http://www.wescam.com
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*(50$1< 
$'$&�+(06�$&$'(0<��:LWK�WKH�+����/HYHO�'�))6�DW�WKH�$'$&�+(06�$FDGHP\��D�PLVVLRQ�H[�
SHULHQFHG�IOLJKW�WUDLQLQJ�VRXUFH�LV�JHWWLQJ�DYDLODEOH�IRU�LQWHUQDWLRQDO�+����RSHUDWRUV� 
 
7KH�QHZ�+����/HYHO�'�VLPXODWRU��GHYHORSHG�DQG�SURGXFHG�LQ�FORVH�FRRSHUDWLRQ�E\�5HLVHU�6LPXODWLRQ�	�
7UDLQLQJ�*PE+�LQ�*HUPDQ\�FRPSOHWHV�WKH�SRUWIROLR�RI�(&����DQG�(&���))6�DW�WKH�$FDGHP\�DQG�VHWV�D�
QHZ�VWDQGDUG�LQ�WKH�ZRUOG�RI�KHOLFRSWHU�VLPXODWLRQ� 
 
7KH�VLPXODWRU�FRPSULVHV�D���'2)-HOHFWULF�PRWLRQ�DQG�YLEUDWLRQ�V\VWHP��D�GLUHFWO\�SURMHFWHG�PRYLQJ�LPDJH�
U\�XVLQJ����WZR�FKDQQHO�+'�/('�YLGHR�SURMHFWRUV�RQ�D�����E\����GHJUHHV�VFUHHQ�DQG�DQ�LQWXLWLYH�RQ-
ERDUG�LQVWUXFWRU�RSHUDWLQJ�VWDWLRQ��,26��JXDUDQWHH�WKH�KLJKHVW�OHYHO�RI�UHDOLVWLF�IOLJKW�H[SHULHQFH� 
 
³%HVLGHV�/HYHO�'�VWDQGDUGV��WKH�+����))6�RIIHUV�SLORWV�WKH�RSSRUWXQLW\�WR�JDLQ�H[SHULHQFH�LQ�QLJKW�YLVLRQ�
JRJJOHV��19*��IOLJKW��PDNLQJ�XVH�RI�WKH�19*V�WKH�RSHUDWRUV�XVH�GXULQJ�WKHLU�PLVVLRQV´�VD\V�7KRPDV�
+�WVFK��&(2�RI�WKH�$'$&�+(06�$FDGHP\� 
 
7KH�PLVVLRQ�H[SHULHQFH�RI�$'$&�$LU�5HVFXH��WKH�VLVWHU�RUJDQL]DWLRQ�RI�WKH�+(06�$FDGHP\��RSHUDWLQJ����
+���KHOLFRSWHUV��KDV�WUDQVODWHG�LQWR�WKH�VDIHW\-RULHQWHG�WUDLQLQJ�DQG�LQ�WKH�GHYHORSPHQW�RI�WKH�+����))6�
DW�WKH�$'$&�+(06�$FDGHP\��$'$&�$LU�5HVFXH�LV�RQH�RI�WKH�PDMRU�KHOLFRSWHU�HPHUJHQF\�PHGLFDO�VHU�
YLFHV��+(06��RSHUDWRUV�LQ�(XURSH�ZLWK�HVWDEOLVKHG�FRQVLGHUDEOH�H[SHUWLVH�DQG�D�UHVSHFWHG�UHFRUG�IRU�VDIH�
IO\LQJ�RI�VXFFHVVIXO�+(06�PLVVLRQ�GXULQJ�PRUH�WKDQ����\HDUV�RI�RSHUDWLRQ� 
 
2SHUDWRUV�IURP�YDULRXV�PLVVLRQ�SURILOHV�ZRUOGZLGH��OLNH�+(06��ODZ�HQIRUFHPHQW��9,3�VHUYLFHV��RU�RIIVKRUH�
RSHUDWRUV��YDOXH�WKH�SURIHVVLRQDO�VHUYLFH�DQG�SHUVRQDO�WRXFK�RI�WKH�+(06�$FDGHP\��ZKLFK�LV�HDV\�WR�
UHDFK�YLD���LQWHUQDWLRQDO�DLUSRUWV�LQ�WKH�FORVH�SUR[LPLW\� 
³:H�DUH�GHGLFDWHG�WR�HQVXUH�WKH�EHVW�WUDLQLQJ�SRVVLEOH�IRU�$'$&�FUHZV´�VWDWHV�7KRPDV�+�WVFK��³SDUWQHUV�
ZRUOGZLGH�FDQ�EHQHILW�IURP�WKH�VDPH�WRS�OHYHO�WUDLQLQJ�IDFLOLWLHV�XVHG�E\�*HUPDQ\¶V�ODUJHVW�DLU�DPEXODQFH�
VHUYLFH´��>$'$&@ 
(G��$'$&�+(06�$FDGHP\�ZLOO�EH�DW�QH[W�PRQWK¶V�+$,�+HOL-([SR�LQ�/DV�9HJDV�SURPRWLQJ�WKHLU�ZLGH�UDQJH�
RI�WUDLQLQJ�RSWLRQV�WR�WKH�LQWHUQDWLRQDO�PDUNHW� 
 

,5(/$1' 
$,5�&2536��$�IHZ�\HDUV�DJR�LW�ZDV�GLIILFXOW�WR�IRUHVHH�ZKHUH�WKH�(XURSHDQ�PDUNHW�IRU�WKH�6SHFWUH�YDU�
LDQW�RI�WKH�3LODWXV�3&-���PLJKW�EH��,W�KDG�EXW�D�VLQJOH�HQJLQH�DQG�HYHU\RQH�NQHZ�WKDW�WZLQV�ZHUH�UHTXLUHG��
$V�D�UHVXOW�WKH�VDOHV�ZHUH�HOVHZKHUH�DQG�WKH�DGYHUWLVLQJ�–�PDLQO\�LQ�WKH�86$�–�UHIOHFWHG�WKDW��7KHUH�KDV�
EHHQ�D�FKDQJH�LQ�GLUHFWLRQ�ZLWK�VLQJOHV�QRZ�DFFHSWHG�DQG�FHUWLILHG�LQ�DLUOLQH�VHUYLFH�E\�($6$� 
 
7ZR�\HDUV�DJR�WKHUH�ZHUH�PRYHV�WR�SXW�FDSLWDO�LQ�SODFH�IRU�D�IL[HG�ZLQJ�SXUFKDVH�EXW�LW�ZDV�XQFOHDU�
ZKHWKHU�WKH�DLUFUDIW�EHLQJ�UHSODFHG�ZDV�WKH�ILYH����\HDU�ROG�VLQJOH�HQJLQH�&HVVQD����¶V�RU�WKH�WZLQ-HQJLQH�
�����*DUGD�'HIHQGHU������$W�WKH�WLPH�LW�ZDV�PXVHG�WKDW�D�VLQJOH�W\SH�ZRXOG�HYHQWXDOO\�UHSODFH�ERWK�DQG�
WKDW�ERWK�OHDGLQJ�FRQWHQGHUV�ZHUH�VLQJOH�HQJLQH� 
 
7KH�&HVVQD�����*UDQG�&DUDYDQ�DQG�WKH�3LODWXV�3&-���6SHFWUH�ZHUH�ERWK�D�PDMRU�VWHS�XS�IURP�WKH�GLPLQ�
XWLYH�&HVVQD¶V��EXW�PLJKW�\HW�EH�FRQWURYHUVLDO�DV�D�UHSODFHPHQW�IRU�D�SROLFH�WZLQ��7KH�FRVW�WR�DFTXLUH��RS�
HUDWH��DQG�PDLQWDLQ�D�VLQJOH�3&-��1*�6SHFWUH�LV�KDOI�WKDW�RI�LWV�WZLQ-HQJLQH�FRPSHWLWLRQ��DQG�DW�DQ�KRXUO\�
RSHUDWLQJ�FRVW�RI������ 
 
7KH�ILQDO�GHFLVLRQ�ZDV�DQQRXQFHG�LQ�'HFHPEHU��7KUHH�3&-��1*�6SHFWUH��WKH�VSHFLDO�PLVVLRQ�YHUVLRQ�RI�
WKH�DLUFUDIW��DUH�WR�EH�RSHUDWHG�E\�WKH�,ULVK�$LU�&RUSV�LQ�WKH�,QWHOOLJHQFH��VXUYHLOODQFH��UHFRQQDLVVDQFH��
WUDQVSRUW�DQG�PHGLFDO�HYDFXDWLRQ��PHGHYDF���7KH�FRQWUDFW�DQQRXQFHPHQW�GLG�QRW�GLVFORVH�ZKDW�DGGLWLRQDO�
HTXLSPHQW�PLJKW�EH�SURFXUHG�WR�VXSSRUW�WKHVH�PLVVLRQV� 
 
7KH�FRQWUDFW��YDOXHG�DW�¼��0��86���0���ZLOO�VHH�DOO�WKUHH�DLUFUDIW�GHOLYHUHG�WR�WKH�,ULVK�5HSXEOLF�LQ������
DQG�������7KH�FRVW�WR�DFTXLUH��RSHUDWH��DQG�PDLQWDLQ�D�VLQJOH�3&-��1*�6SHFWUH�LV�KDOI�WKDW�RI�LWV�WZLQ-
HQJLQH�FRPSHWLWLRQ��DQG�DW�DQ�KRXUO\�RSHUDWLQJ�FRVW�RI������� 
 
$W�WKH�PRPHQW�WKHUH�LV�QR�VXJJHVWLRQ�WKDW�WKH�'HIHQGHU�LV�WR�EH�UHSODFHG�ZLWK�WKH�3&-����7KH���-\HDU�ROG�
DLUIUDPH�ZDV�UHFHQWO\�XSJUDGHG�ZLWK�XQGLVFORVHG�HTXLSPHQW��D�IDFWRU�WKDW�ZLOO�QR�GRXEW�SXW�RII�WKH�GHFLVLRQ�
IRU�D�ZKLOH��7KH�QHZ�IL[HG�ZLQJV�ZLOO�DOORZ�WKH�,$&�WR�RSHUDWH�D�ORZHU�FRVW�W\SH�WR�XQGHUWDNH�FLYLO�PHGLFDO�
ZRUN�WR�RWKHU�FRXQWULHV�>HIIHFWLYHO\�WKH�8.@�DQG�WDNH�WKH�SUHVVXUH�RII�VXFK�DV�WKH�,$&�$:����DQG�&RDVW�
*XDUG�6-���KHOLFRSWHUV� 
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0$/$<6,$ 
/$1*.$:,��7KH�/DQJNDZL�+RVSLWDO�
ODXQFKHG�WKHLU�QHZ�DLU�DPEXODQFH�VHUYLFH�ODVW�
PRQWK��7RJHWKHU�ZLWK�$HULDO�3RZHU�/LQHV��$3/��
WKH\�ZLOO�SURYLGH�(06�VHUYLFH�WR�WKH�IRXU�PLOOLRQ�
WRXULVWV�WKDW�YLVLW�WKH�LVODQG�DQQXDOO\��DV�ZHOO�DV�
WKH���������/DQJNDZL�UHVLGHQWV��7KH�FRQWUDFW�
LV�IRU�WZR�\HDUV��XVLQJ�WKHLU�$LUEXV�+����KHOL�
FRSWHU��0-'5$� 
 
$Q�DLU�DPEXODQFH�VHUYLFH�DW�/DQJNDZL�+RVSLWDO�
ZLOO�ERRVW�WKH�VWDWXV�RI�/DQJNDZL�DV�DQ�LQWHUQD�
WLRQDO�WRXULVW�LVODQG��ZLOO�IDFLOLWDWH�DQG�VSHHG�XS�
QXPHURXV�FDVHV�WKDW�QHHG�WR�PRYH�DZD\�IURP�
/DQJNDZL�LQ�QHHG�RI�H[SHUW�HPHUJHQF\�WUHDW�
PHQW�LQ�VXFK�VNLOOV�DV�QHXURVXUJHU\��FDUGLRORJ\�
DQG�FDUGLRWKRUDFLF�DQG�QHRQDWRORJ\�VHUYLFHV� 
 
/DQJNDZL��RIILFLDOO\�NQRZQ�DV�/DQJNDZL�WKH�-HZHO�RI�.HGDK��LV�D�GLVWULFW�DQG�DQ�DUFKLSHODJR�RI�����LVODQGV�
LQ�WKH�$QGDPDQ�6HD��VRPH����NP�RII�WKH�PDLQODQG�FRDVW�RI�QRUWKZHVWHUQ�0DOD\VLD��7KH�LVODQGV�DUH�D�SDUW�
RI�WKH�VWDWH�RI�.HGDK��DGMDFHQW�WR�WKH�7KDL�ERUGHU��>:LNL@ 
 

125:$< 
7KH�%DEFRFN�RSHUDWHG�DLU�DPEXODQFH�VHUYLFH�KDV�FRPPHQFHG��%DEFRFN�6FDQGLQDYLDQ�$LU�$PEXODQFH�
�%6$$��KDV�ODXQFKHG�WKH�YHU\�ILUVW�VWDWH-RI-WKH-DUW�$:����KHOLFRSWHU�LQ�DFWLYH�(PHUJHQF\�0HGLFDO�6HUYLFH�
�(06��GXW\�LQ�WKH�1RUGLFV��7KH�KHOLFRSWHU�LV�RSHUDWHG�RQ�EHKDOI�RI�5HJLRQ�-lPWODQG�+lUMHGDOHQ�DQG�LW�UH�
SODFHV�WKH�$6���1��'DXSKLQ�� 
 
2Q�6DWXUGD\��-DQXDU\�����WKH�QHZ�$:����KHOLFRSWHU�WRRN�RII�RQ�LWV�ILUVW�PLVVLRQ�DVVLJQPHQW�HYHU�–�D�ORQJ-
GLVWDQFH�SDWLHQW�WUDQVSRUW�VRXWKZDUGV��/DWHU�WKDW�DIWHUQRRQ��WKH�FUHZ�UHWXUQHG�WR�gVWHUVXQG�DIWHU�PRUH�
WKDQ�IRXU�KRXUV�LQ�WKH�DLU� 
 
7KH�EDVH�LQ�gVWHUVXQG�LV�WKH�ILUVW�RI�IRXU�6ZHGLVK�(06�KHOLFRSWHU�EDVHV�WKDW�ZLOO�UHSODFH�LWV�H[LVWLQJ�KHOL�
FRSWHUV�ZLWK�WKH�/HRQDUGR�$:���V�LQ�������1H[W�LQ�OLQH�DUH��*lOOLYDUH��/\FNVHOH�DQG�WKH�QHZO\�DZDUGHG�
EDVH�LQ�*RWKHQEXUJ��6LPXOWDQHRXVO\��ZRUN�LV�DOVR�XQGHUZD\�WR�UHSODFH�WKH�FXUUHQW�KHOLFRSWHUV�DW�WKH�FRP�
SDQ\¶V�EDVH�LQ�6WRFNKROP�ZLWK�WZR�QHZ�$LUEXV�+����WKLV�VSULQJ� 
 
0HDQZKLOH�WKH�RSHUDWLRQ�LV�VWLOO�VHHNLQJ�DGGLWLRQDO�VWDII���$SSOLFDQWV�ZKR�GR�QRW�KDYH�1RUZHJLDQ�DV�WKHLU�
ILUVW�ODQJXDJH�PXVW�GRFXPHQW�1RUZHJLDQ�ODQJXDJH�SURILFLHQF\�E\�SDVVLQJ�³%HUJHQVWHVWHQ´�D�ZULWWHQ�WHVW�

�0-'5$�DW�WKH�KRVSLWDO 
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GHVLJQHG�IRU�IRUHLJQHUV�ZKR�LQWHQG�WR�DSSO\�IRU�DGPLVVLRQ�DW�D�1RUZHJLDQ�XQLYHUVLW\�RU�FROOHJH��DV�ZHOO�DV�
IRU�1RUZHJLDQ�FLWL]HQV�ZKR�KDYH�JUDGXDWHG�IURP�VHFRQGDU\�VFKRROV�DEURDG�DQG�IRU�MRE-DSSOLFDQWV�LQ�1RU�
ZD\��H�J��PHGLFDO�SUDFWLWLRQHUV��QDWLYH�ODQJXDJH�WHDFKHUV��DQG�WKRVH�ZKR�DUH�UHTXLUHG�WR�GRFXPHQW�WKHLU�
1RUZHJLDQ�ODQJXDJH�VNLOOV���7KH�RUDO�WHVW��KDV�EHHQ�GHVLJQHG�PDLQO\�IRU�KHDOWKFDUH�ZRUNHUV�DQG�RWKHU�IRU�
HLJQHUV�ZKR�DUH�UHTXLUHG�WR�GRFXPHQW�WKHLU�1RUZHJLDQ�VSHDNLQJ�VNLOOV�DW�DGYDQFHG�OHYHO��ZKHQ�DSSO\LQJ�
IRU�VWXGLHV�RU�D�MRE�LQ�1RUZD\�� 
 

81,7('�.,1*'20 
<25.6+,5(��<RUNVKLUH�$LU�$PEXODQFH�DUH�FXUUHQWO\�UHFUXLWLQJ�IRU�&KLHI�3LORW��/LQH�3LORW�DQG�5HOLHI�3L�
ORW��7KH�-RE�'HVFULSWLRQV��$SSOLFDWLRQ�)RUP�DQG�LQVWUXFWLRQV�DUH�RQ-OLQH�DW�<RUNVKLUH�$$� 
� 
<RUNVKLUH�$LU�$PEXODQFH�PDGH�D�PDMRU�QDWLRQDO�FDWHJRU\�ZLQ�DW�WKH�SUHVWLJLRXV�+HDOWK�%XVLQHVV�$ZDUGV��
VFRRSLQJ�XS�WKH������$LU�$PEXODQFH�6HUYLFH�$ZDUG�DW�DQ�HYHQW�DW�WKH�*UDQJH�+RWHO��/RQGRQ� 
 
7KH�+HDOWK�%XVLQHVV�$ZDUGV�UHFRJQLVH�DQG�FHOHEUDWH�WKH�VLJQLILFDQW�FRQWULEXWLRQV�PDGH�HDFK�\HDU�E\�RU�
JDQLVDWLRQV�DQG�LQGLYLGXDOV�WKDW�ZRUN�LQVLGH�DQG�DORQJVLGH�WKH�1+6��7KH\�ZHUH�SUHVHQWHG�E\�EURDGFDVWHU��
MRXUQDOLVW�DQG�SK\VLFLDQ�'U�3KLO�+DPPRQG� 
 
<RUNVKLUH�$LU�$PEXODQFH�VHUYHV�ILYH�PLOOLRQ�SHRSOH�DFURVV�<RUNVKLUH�DQG�FDUULHV�RXW�RYHU�������PLVVLRQV�
HYHU\�\HDU�DQG�UDLVHV���������HYHU\�GD\�WR�PDLQWDLQ�WKH�VHUYLFH�RQ�LWV�WZR�VWDWH-RI-WKH-DUW�$LUEXV�+����
KHOLFRSWHUV� 
 

81,7('�67$7(6 
1(:�<25.��7KH�:DWHUWRZQ�,QWHUQDWLRQDO�$LUSRUW��LQ�WKH�QRUWK�RI�1HZ�<RUN�6WDWH��LV�JHWWLQJ�����0�IURP�
WKH�VWDWH�WR�GHVLJQ�DQG�EXLOG�D�QHZ�KDQJHU�IRU�DLU�DPEXODQFH�VHUYLFHV��7KH�QHZ�KDQJHU�ZLOO�JLYH�WKH�DLU�
DPEXODQFH�VHUYLFH��$LU�0HWKRGV��LWV�RZQ�IDFLOLW\�WR�UHSODFH�WKH�VKDUHG�IDFLOLW\�WKDW�WKH�/LIH1HW�KHOLFRSWHU�LV�
KRXVHG�LQ� 
 
7KH�QHZ�KDQJHU�IDFLOLW\�ZLOO�SXW�WKH�FUHZ�LQ�WKH�VDPH�EXLOGLQJ��D�VWDQG-DORQH�GHGLFDWHG�IDFLOLW\�MXVW�IRU�WKHLU�
RSHUDWLRQV�DQG�HOLPLQDWH�WKH�FXVWRPDU\�GHOD\HG�UHVSRQVH�WR�JHW�WR�WKHLU�KDQJHU�IDFLOLW\�DQG�RQWR�DQ�DFFL�
GHQW�VFHQH��7KH�QHZ�KDQJHU�VKRXOG�EH�FRPSOHWHG�E\�WKH�VSULQJ�RI������ 
 
3(116</9$1,$��3HQQ�6WDWH�+HDOWK�/LIH�/LRQ�&ULWLFDO�
&DUH�7UDQVSRUW�KDV�ZHOFRPHG�D�QHZ�KHOLFRSWHU�WR�LWV�OLIH-
VDYLQJ�IOHHW��7KH�QHZHVW�DLUFUDIW�LV�WKH�ODUJHVW�DHURPHGLFDO�
KHOLFRSWHU�LQ�3HQQV\OYDQLD� 
 
7KH�$LUEXV�PRGHO�+����1���//�LV�RQH�RI�WKUHH�RZQHG�E\�
3HQQ�6WDWH�+HDOWK��7KH�WZLQ-HQJLQH�KHOLFRSWHU�KDV�DQ�HVSH�
FLDOO\�ODUJH�LQWHULRU�FDELQ��DOORZLQJ�IRU�PRUH�FUHZ�PHPEHUV�
DQG�PHGLFDO�VSHFLDOLVWV�WR�DFFRPSDQ\�SDWLHQWV�DQG�DGPLQLV�
WHU�FDUH�� 
 
 

,PDJH��3HQQ�6WDWH�+HDOWK�0LOWRQ�6��+HUVKH\�0HGLFDO�&HQWHU 
 
1257+�'$.27$��,Q�D�ZLGHO\�ZHOFRPHG�LWHP�RI�ORFDO�OHJLVODWLRQ��6HQDWH�%LOO������UHJXODWHV�KRZ�LQ�
VXUDQFH�FRPSDQLHV�ZLOO�SD\�IRU�DLU�DPEXODQFH�VHUYLFHV�LQ�WKH�6WDWH�RI�1RUWK�'DNRWD� 
 
6LQFH�-DQXDU\�XQVFKHGXOHG�ULGHV�LQ�DLU�DPEXODQFHV�ZLOO�QRW�EH�WKH�KRUURU�VWRULHV�WKDW�PDQ\�SDWLHQWV�DQG�
IDPLOLHV�KDYH�IDFHG��6RPHWLPHV�IXOO\�LQVXUHG�SDWLHQWV�IRXQG�WKDW�WKHLU�LQVXUDQFH�FRPSDQ\�UHIXVHG�WR�SD\�
IRU�WKH�DPEXODQFH�XVHG�EHFDXVH�LW�ZDV�QRW�RQH�WKH\�DSSURYHG�RI� 
 
1RZ�DV�ORQJ�DV�WKH�LQVXUDQFH�SODQ�KDV�EHHQ�LVVXHG�LQ�1RUWK�'DNRWD�WKHUH�ZLOO�EH�VWULFW�FRQWUROV�RQ�WKH�
DPRXQW�SDWLHQWV�ZLOO�EH�FKDUJHG��7KH�SDWLHQW¶V�KHDOWK�LQVXUDQFH�FRPSDQ\�LV�UHTXLUHG�WR�SD\�WKH�DPEX�
ODQFH�FRPSDQ\�WKH�DYHUDJH�RI�WKH�LQVXUDQFH�FRPSDQ\
V�LQ-QHWZRUN�UDWHV�IRU�DLU�DPEXODQFHV�LQ�WKH�VWDWH� 
 
7KH�PRYH�IROORZV����FRPSODLQWV�ILOHG�EHWZHHQ������DQG�������WRWDOOLQJ�QHDUO\���0�LQ�XQFRYHUHG�FKDUJHV��
2Q�DYHUDJH�HDFK�DLU�DPEXODQFH�ULGH�KDG�FRVW�WKH�FRQVXPHU�DQ�DYHUDJH�RI���������LQ�FLUFXPVWDQFHV�
ZKHUH�WKRVH�LQYROYHG�ZHUH�LQ�GLIILFXOW�RU�OLIH-WKUHDWHQLQJ�VLWXDWLRQV��HPHUJHQFLHV�ZKHUH�WKH\�KDG�OLWWOH�RU�QR�
FRQWURO�RYHU�ZKLFK�DPEXODQFH�SURYLGHU�SURYLGHG�WKH�VHUYLFH�–�DQG�WKH�ODVW�WKLQJ�WKH\�PLJKW�GR�LV�DVVXUH�
WKDW�WKH�SURYLGHU�ZDV�FRPSDWLEOH�ZLWK�WKHLU�KHDOWK�SODQV� 
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8QGHU�WKLV�ODZ��DV�ORQJ�DV�D�FRQVXPHU�KDV�KHDOWK�LQVXUDQFH�LVVXHG�LQ�WKH�VWDWH�RI�1RUWK�'DNRWD��WKH\�ZLOO�
EH�FRYHUHG�DQG�VKRXOG�QRW�UHFHLYH�D�EDODQFH�ELOO��)RU�WKRVH�ZLWK�0HGLFDUH��LW
V�IHGHUDO�ODZ�WKDW�DLU�DPEX�
ODQFH�FRPSDQLHV�PXVW�DFFHSW�WKH�0HGLFDUH�SD\PHQW�DV�IXOO�DQG�ILQDO� 
 
6287+�'$.27$��(DUO\�LQ�-DQXDU\�-LP�3HLW]�FRQYLQFHG�WKH�3LHUUH�&LW\�&RPPLVVLRQ�WR�DSSURYH�D�
QHZ�DLUSRUW�OHDVH�IRU�D�ELJ�QHZ�KDQJDU�KH�DQG�KLV�ZLIH��&DWK\��SODQ�WR�EXLOG�WKLV�\HDU�DW�WKH�DLUSRUW� 
 
,W�ZLOO�KRXVH�D�QHZ�EDVH�IRU�DLU�DPEXODQFH�VHUYLFH�IRU�$YHUD�6W��0DU\¶V�+RVSLWDO�LQ�3LHUUH��6RXWK�'DNRWD�LQ�
QRUWK�FHQWUDO�86$� 7KH�QHZ�EXLOG�LV�IURQWHG�E\�-&3�/HDVLQJ�DQG�DVVRFLDWHG�ZLWK�0XVWDQJ�$YLDWLRQ�VHW�XS�
QHDUO\����\HDUV�DJR�DW�WKH�3LHUUH�5HJLRQDO�$LUSRUW�E\�3HLW]�DQG�FXUUHQWO\�UXQ�E\�KLV�VRQ�DV�DQ�)%2� 
 
7KH�QHZ�IDFLOLW\�ZLOO�KRXVH�XS�WR�WKUHH�%HHFKFUDIW�.LQJ�$LU�����WXUERSURS�DLUSODQHV�VHW�XS�WR�IO\�SDWLHQWV�WR�
ODUJHU�KRVSLWDOV� 
 
$YHUD�6W��0DU\¶V��SDUW�RI�WKH�$YHUD�+HDOWK�6\VWHP�EDVHG�LQ�6LRX[�)DOOV�WKDW�KDV�D�&DWKROLF�KHULWDJH��QRZ�
KDV�DLU�DPEXODQFH�VHUYLFH�WKDW�IOLHV�RXW�RI�6LRX[�)DOOV�WR�SLFN�XS�SDWLHQWV�LQ�3LHUUH�WR�IO\�WKHP�WR�6LRX[�
)DOOV�RU�HOVHZKHUH�IRU�VSHFLDOL]HG�FDUH� 
 
$YHUD�+HDOWK�FXUUHQWO\�RSHUDWHV�LWV�&DUHIOLJKW�DLU�DPEXODQFH�RSHUDWLRQ�ZLWK�WZR�%HHFKFUDIW�.LQJ�$LU�����
DQG�D�IOHHW�RI�%HOO�����DQG�$LUEXV�+����KHOLFRSWHUV�IURP�EDVH�ORFDWLRQV�LQ�$EHUGHHQ�DQG�6LRX[�)DOOV�WR�
$YHUD�IDFLOLWLHV�LQ�3LHUUH��0LWFKHOO��<DQNWRQ�DQG�0DUVKDOO��0LQQHVRWD��DV�ZHOO�DV�PDQ\�RWKHU�GHVWLQDWLRQV�
LQFOXGLQJ�2PDKD�DQG�%LVPDUFN��5DSLG�&LW\��5RFKHVWHU��0LQQHVRWD�DQG�0LQQHDSROLV� 
 
3HLW]�VDLG�KH�SODQV�WR�EXLOG�D�IDFLOLW\�DW�WKH�DLUSRUW�IRU�SODQHV�DV�ZHOO�DV�SLORWV�DQG�IOLJKW�QXUVHV�DQG�WKHLU�
HTXLSPHQW�WR�EH�RQ�GXW\�ZKHQ�DQ�HPHUJHQF\�FDVH�FDOOV��7KH\�ZLOO�KDYH�IOLJKW�FUHZV�RQ�GXW\����KRXUV�D�
GD\��DW�WKH�DLUSRUW��UHDG\�WR�JR� 
 
3HLW]�SODQV�WR�EXLOG�D�������-VTXDUH-IRRW�EXLOGLQJ��LQFOXGLQJ�DERXW��������VTXDUH�IHHW�IRU�KDQJDU�VSDFH�
DQG�������VTXDUH�IHHW�VHW�DVLGH�DV�RIILFHV�DQG�GD\�URRPV��IRU�IOLJKW�FUHZV�DQG�IOLJKW�QXUVHV�RQ�GXW\��,W�ZLOO�
WDNH�XS�QHDUO\�DOO�RI�DQ�HPSW\�SDUFHO�RI�ODQG�DERXW�����IHHW�E\�����IHHW�GHVLJQDWHG�IRU�GHYHORSPHQW�RI�
KDQJDUV�LQ������ZKHQ�WKH�DLUSRUW�WHUPLQDO�ZDV�EXLOW�� 7KH�QHZ�DLU�DPEXODQFH�VHUYLFH�FRXOG�EH�LQ�RSHUDWLRQ�
LQ�ODWH������ 
 
7KH�FLW\�FRPPLVVLRQ�DSSURYHG���-���D���-\HDU�OHDVH�DJUHHPHQW�EHWZHHQ�WKH�FLW\�DQG��-&3�/HDVLQJ�ZLOO�
SD\�DERXW��������SHU�\HDU�WR�OHDVH�WKH�VSDFH�DW�WKH�DLUSRUW��>3LHUUH�&DSLWDO�-RXUQDO@ 
(G��$V�RIWHQ�KDSSHQV�ZLWK�WKHVH�VWRULHV�VRPH�SDUWLHV�ZHUH�WHPSRUDULO\�GLVFRPIRUWHG�E\�WKH�VWRU\�WKH\�KDG�
QRW�LQWHQGHG�WR�UHOHDVH�MXVW�\HW��$YHUD�VXEVHTXHQWO\�VWDWHG�³:H�ZHUHQ¶W�SODQQLQJ�RQ�DQQRXQFLQJ�WKLV�\HW�´� 
 
7(;$6��$LUEXV�KDV�FKDOOHQJHG�7UDYLV�&RXQW\¶V�GHFLVLRQ�WR�JR�ZLWK�WKUHH�RI�$JXVWD:HVWODQG¶V�$:����
KHOLFRSWHUV�WR�UHSODFH�WKHLU�(06�IOHHW��$LUEXV�DUJXHV�WKDW�WKH�ZLQQLQJ�ELG�IRU�WKH����0�FRQWUDFW�ZDV�D�SRRU�
GHFLVLRQ�DV�LW�ZDV�PRUH�H[SHQVLYH�WKDQ�WKHLU�RIIHU��7KH\�DOVR�DUJXH�WKDW�WKH�ILOWUDWLRQ�V\VWHPV�IRU�WKH�HQ�
JLQHV�DQG�WKH�FDELQ�VHWXS�IRU�(06�XVH�DUH�QRW�\HW�FHUWLILHG�ZLWK�WKH�)$$��7UDYLV�&RXQW\�LV�VWDQGLQJ�E\�LWV�
GHFLVLRQ��>0\�6WDWHV�0DQ@� 
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),5( 
&+,/( 
&85$1,/$+8(��7KUHH�ILUHILJKWLQJ�
KHOLFRSWHUV�ZHUH�GDPDJHG�LQ�ZKDW�DS�
SHDUV�WR�KDYH�EHHQ�DQ�DUVRQ�DWWDFN�LQ�WKH�
HDUO\�KRXUV�RI�-DQXDU\�����7KH�WKUHH�KHOL�
FRSWHUV�RSHUDWLQJ�IRU�)RUHVWDO�$UDXFR�
ZHUH�SDUNHG�LQ�D�OLQH�RQ�/D�&ROFKD�DHUR�
GURPH�7KH�DWWDFNHU�VHHPV�WR�KDYH�EHHQ�
D�ORFDO�WHUURU�RUJDQLVDWLRQ�DV�OHDIOHWV�RI�
WKH�257��ÏUJDQRV�GH�5HVLVWHQFLD�7HUULWR�
ULDO��ZHUH�UHSRUWHGO\�OHIW�EHKLQG� 
 
7KH�WKUHH�$JXVWD:HVWODQG�$:����.RDOD�
&&-$&7��(&-.=;�VXIIHUHG�VHYHUH�FRFNSLW�
DQG�FDELQ�ILUHV�DQG�ZLOO�EH�ZULWWHQ�RII��7KH�
WKLUG��(&-/4%��ZDV�VXEVWDQWLDOO\�GDP�
DJHG�LQ�WKH�IRUZDUG�FRFNSLW�DQG�PD\�EH�
OHVV�GDPDJHG��>$61@ 
 

6($5&+�	�5(6&8( 
,17(51$7,21$/���7KH������$36$�5HVFXH�6XPPLW�ZLOO�EH�KHOG�LQ�FRQMXQFWLRQ�ZLWK�WKH�+$,�
+HOL-([SR������RQ�0RQGD\��)HEUXDU\�����DW�WKH�/DV�9HJDV�&RQYHQWLRQ�&HQWHU�-�/DV�9HJDV 
 
$36$�KDV�FRQILUPHG�WKDW�HIIHFWLYH�-DQXDU\����������WKH�+HOLFRSWHU�5HVFXH�	�5HVSRQVH�$VVRFLDWLRQ�
�+55$��KDV�EHHQ�PHUJHG�LQWR�$36$��7KLV�PHUJHU�LV�D�GLUHFW�UHVXOW�RI�WKH�UHEUDQGLQJ�RI�WKH�$LUERUQH�/DZ�
(QIRUFHPHQW�$VVRFLDWLRQ��$/($��DV�WKH�$LUERUQH�3XEOLF�6DIHW\�$VVRFLDWLRQ��$36$�� �+55$
V�SUHPLHU�
HYHQW�KDV�EHHQ�WKHLU�DQQXDO�+HOLFRSWHU�5HVFXH�6XPPLW��ZKLFK�ZLOO�QRZ�EH�SURGXFHG�DQG�KRVWHG�E\�$36$��
$V�LQ�WKH�SDVW��WKLV�HYHQW�ZLOO�FRQWLQXH�WR�EH�FRQGXFWHG�LQ�FRQMXQFWLRQ�ZLWK�+(/,-(;32� 
 
7KH�5HVFXH�6XPPLW�ZLOO�LQFOXGH�YDULRXV�SUHVHQWDWLRQV�SHUWDLQLQJ�WR�KHOLFRSWHU�UHVFXH�RSHUDWLRQV�LQFOXGLQJ�
WRSLFV�VXFK�DV�KRLVWLQJ��VDIHW\�DQG�FULWLFDO�LQFLGHQW�	�DFFLGHQW�UHYLHZV� �/XQFK�ZLOO�EH�SURYLGHG�DQG�QXPHU�
RXV�QHWZRUNLQJ�RSSRUWXQLWLHV�DUH�VFKHGXOHG�WKURXJKRXW�WKH�GD\� 

 
7KLV�\HDU
V�5HVFXH�6XPPLW�ZLOO�WDNH�SODFH�EHWZHHQ������DQG������RQ�0RQGD\��)HEUXDU\�����LQ�/DV�9H�
JDV��19��7R�ILQG�RXW�PRUH�DERXW�5HVFXH�6XPPLW������DQG�YLHZ�WKH�DJHQGD��FOLFN�KHUH���7KH�5HVFXH�
6XPPLW�LV FRPSOLPHQWDU\�IRU�$36$�,QGLYLGXDO�PHPEHUV��QRQ-PHPEHU�UHJLVWUDWLRQ�LV�DYDLODEOH�IRU�����
SHUVRQ���7KRVH�ZKR�DUH�QRW�PHPEHUV�RI�$36$��EXW�DUH�LQWHUHVWHG�LQ�MRLQLQJ�FDQ�ILQG�LQIRUPDWLRQ�RQ�WKH�
ZHEVLWH��ZZZ�DOHD�RUJ� 
 

%5$=,/ 
$,5�)25&(��%UD]LO�KDV�H[HUFLVHG�DQ�RSWLRQ�IRU�DQ�DGGLWLRQDO�$LUEXV�'HIHQFH�DQG�6SDFH��'6��&����
VHDUFK�DQG�UHVFXH��6$5�-FRQILJXUHG�DLUFUDIW��WR�DGG�WR�WZR�WKDW�ZHUH�RUGHUHG�LQ������ 
7KH�DGGLWLRQDO�6$5-FRQILJXUHG�DLUFUDIW��ZKLFK�ZDV�DQQRXQFHG�RQ����-DQXDU\��ZLOO�EULQJ�WKH�WRWDO�QXPEHU�RI�
6$5�DQG�WUDQVSRUW-FRQILJXUHG�&���V�ILHOGHG�E\�WKH�%UD]LOLDQ�$LU�)RUFH��)RUoD�$pUHD�%UDVLOHLUD��)$%��WR����
E\�WKH�WLPH�WKH�GHOLYHULHV�DUH�FRPSOHWH�LQ������ 
7KH�)$%�FXUUHQWO\�RSHUDWHV����WUDQVSRUW-YDULDQW�&���V��GHVLJQDWHG�&-����$PD]RQDV�LQ�QDWLRQDO�VHUYLFH��
WKDW�LW�EHJDQ�UHFHLYLQJ�LQ�������DQG�WKUHH�6$5-YDULDQW�&���V��6&-����$PD]RQDV��WKDW�DUULYHG�IURP������
�LQFOXGLQJ�WKH�ILUVW�RI�WKH�DGGLWLRQDO�EDWFK�RI�WKUHH�WKDW�ZDV�UHFHLYHG�LQ�$XJXVW��������7KH�VHFRQG�RI�WKH�
DGGLWLRQDO�EDWFK�ZLOO�EH�GHOLYHUHG�LQ�������ZLWK�WKH�WKLUG�QRZ�DQQRXQFHG�DUULYLQJ�LQ������WR�FRPSOHWH�WKH�
SURFHVV� 
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&$1$'$ 
&2$67�*8$5'���7KH�UROORXW�RI�WKH�QHZ�IOHHW�EHJDQ�RQ�WKH�
:HVW�&RDVW��EXW�WKH�HDVW�GLGQ¶W�KDYH�WR�ZDLW�WRR�ORQJ�WR�JHW�WKH�
QHZ�DLUFUDIW��ZLWK�WKH�ILUVW�����DUULYLQJ�LQ�6KHDUZDWHU�LQ�)HEUXDU\�
������DQG�WKH�����LQ�-XQH������ 
 
7KH����V�DUH�PXFK�TXLFNHU��WKH\�FRYHU�D�ORW�PRUH�JURXQG�LQ�WKH�
VDPH�SHULRG�RI�WLPH�WKDQ�WKH�ROG����V�GLG��(YHQ�WKH�QHZ����V�
KDYH�DQ�LQFUHDVHG�VSHHG�RYHU�WKH����V��7KH�VHUYLFH�FRYHUV�D�
ODUJH�JHRJUDSKLF�UHJLRQ�—�IRU�LQVWDQFH��IURP�6W��-RKQ¶V�WR�VRXWK�
HUQ�/DEUDGRU�ZDV�DOZD\V�D�WZR-GD\�WULS��1RZ�ZH�FDQ�GR�WKDW�DQG�
UHWXUQ�LQ�D�GD\�EHFDXVH�RI�WKH�LQFUHDVHG�VSHHG�RI�WKH�PDFKLQH�� 
 
,Q�&DQDGD��WKH�����KDV�D�PD[LPXP�JURVV�ZHLJKW�RI�������
SRXQGV��������NLORJUDPV���RIIHULQJ�D�SD\ORDG�RI�URXJKO\�������OE��
�������NJ���VDLG�0RVKHU��6KRUWO\�EHIRUH 9HUWLFDO¶V YLVLW�WR�6KHDU�
ZDWHU��WKH�&RDVW�*XDUG�KDG�VHFXUHG�DQ�H[WHQVLRQ�RQ�WKH�����IRU�
D�PD[LPXP�JURVV�WDNHRII�ZHLJKW��H[WHUQDO��RI�������OE���������
NJ����WKDQ�FDSDEOH�RI�—�WKH\�KDYH�ORWV�RI�SRZHU�´�'HVSLWH�WKLV��
WKH�����LV�VWLOO�FRQVLGHUHG�WKH�ZRUNKRUVH�RI�WKH�QHZ�IOHHW� 
 

,5(/$1'� 
&2$67�*8$5'��7KURXJKRXW�WKH�ODVW�\HDU�>����@�WKH�&RDVW�*XDUG�+HOLFRSWHUV��SURYLGHG�E\�&+&�,UH�
ODQG��FRQGXFWHG�����PLVVLRQV��DVVLVWHG�����DQG�ZHUH�DEOH�WR�VDYH�����SHRSOH��>)O\LQJ�LQ@� 
 

1(7+(5/$1'6 
&2$67�*8$5'��58$*�$YLDWLRQ�KDV�UHQHZHG�DQ�DLUFUDIW�VXVWDLQPHQW�FRQWUDFW�ZLWK�WKH�1HWKHUODQGV�
&RDVWJXDUG��7KH�DJUHHPHQW�FRPSULVHV�IXOO�PDLQWHQDQFH�VHUYLFHV�IRU�WZR�'RUQLHU����-����VSHFLDO�PLVVLRQ�
DLUFUDIW��6LJQHG�DW�WKH�1HWKHUODQGV�&RDVWJXDUG�VWDWLRQ��6FKLSKRO-2RVW��LQ�'HFHPEHU�������WKH�FRQWUDFW�
WDNHV�HIIHFW�LQ�0D\������� 
 
7KH�VXVWDLQPHQW�FRQWUDFW�FRYHULQJ�WKHVH�WZR�'RUQLHU¶V�KDV�EHHQ�LQ�SODFH�VLQFH������DQG�QRZ�H[WHQGV�
RYHU�WKUHH�DGGLWLRQDO�\HDUV��58$*�$YLDWLRQ�LV�VXSSRUWHG�E\�SDUWQHU�-HW�6XSSRUW�%�9���DW�6FKLSKRO-2RVW��
7KHLU�SUR[LPLW\�WR�WKH�1HWKHUODQGV�&RDVWJXDUG�VWDWLRQ�HQVXUHV�WKH�JURXS¶V�DLUFUDIW�DYDLODELOLW\�UHTXLUH�
PHQWV�DUH�SURPSWO\�PHW��$LUFUDIW�PDLQWHQDQFH�DV�ZHOO�DV�&RQWLQXLQJ�$LUZRUWKLQHVV�0DQDJHPHQW��&$0��
DUH�LQFOXGHG�LQ�WKH�VXEFRQWUDFW�DOVR�VLJQHG�E\�58$*�DQG�-HW�6XSSRUW�LQ�'HFHPEHU��7RJHWKHU�ERWK�FRP�
SDQLHV�DUH�UHVSRQVLEOH�IRU�WKH�RYHUDOO�PDLQWHQDQFH�RI�WKH�WZR�DLUFUDIW�DQG�KDYH�MRLQWO\�SURYLGHG�WKHVH�UH�
TXLUHG�VHUYLFHV�VLQFH�������� 
 
(DFK�RI�WKH�VSHFLDO�PLVVLRQ�DLUFUDIW�DUH�HTXLSSHG�ZLWK�VWDWH-RI-WKH-DUW�FRPPXQLFDWLRQV�WHFKQRORJ\��UDGDU�
IRU�WKH�GHWHFWLRQ�RI�HQYLURQPHQWDO�SROOXWLRQ�DQG�DQ�LQIUDUHG�FDPHUD�V\VWHP�HQDEOLQJ�PLVVLRQ-UHDGLQHVV�
XQGHU�DOO�FRQGLWLRQV��7KH\�FRYHU�6$5��GLVDVWHU�DQG�LQFLGHQW�FRQWURO��HQYLURQPHQWDO�VXSHUYLVLRQ�DQG�ERUGHU�
VXUYHLOODQFH��7KURXJKRXW�WKH�\HDU��RQH�DLUFUDIW�DQG�LWV�FUHZ�DUH�RQ�VWDQGE\�IRU�GHSOR\PHQW�DERYH�WKH�
1RUWK�6HD��RU�HOVHZKHUH�LQ�(XURSH��WZHQW\-IRXU�KRXUV�D�GD\� 
(G��7KH�WZR�'RUQLHU¶V�DUH������UHSODFHPHQWV�IRU�D�VLQJOH�PDFKLQH�SUHYLRXVO\�RSHUDWHG�E\�WKH�FRDVW�
JXDUG��7KHVH�WZR��DOWKRXJK�RQ�WKH�FLYLO�UHJLVWHU��DUH�RSHUDWHG�E\�WKH�DLU�IRUFH���� 
 

1,*(5,$ 
1$9<��7KHUH�DUH�LQGLFDWLRQV�WKDW�WKH�1LJHULDQ�1DY\�PD\�KDYH�VXVSHQGHG�
WKH�UHSDLU�RI�D�6$5�KHOLFRSWHU�EHORQJLQJ�WR�WKH�1LJHULDQ�0DULWLPH�$GPLQ�
LVWUDWLRQ�DQG�6DIHW\�$JHQF\��1,0$6$��RQ�IXQGLQJ�LVVXHV��7KH�DLUFUDIW�ZDV�
RQH�RI�IRXU�KHOLFRSWHUV�RUGHUHG�LQ������IRU�PLOLWDU\�DQG�FLYLO�DSSOLFDWLRQV�� 
 
,W�LV�VDLG�WKDW�WKH���0�FLYLO�$:����LV�FXUUHQWO\�RXW�RI�VHUYLFH�DW�WKH�1LJHULDQ�
1DY\�$LU�6WDWLRQ��2MR��,W�KDV�QRW�EHHQ�ZRUNHG�RQ�IRU�WKUHH�\HDUV� 
 
6RPH�VKLS�RZQHUV�FODLP�WKDW�WKH�DEVHQFH�RI�WKH�KHOLFRSWHU�KDV�SOD\HG�QR�
VPDOO�SDUW�LQ�D�ULVH�LQ�SLUDF\�DQG�NLGQDSSLQJV�RQ�1LJHULDQ�ZDWHUV��7KH�KHOL�
FRSWHU�ZDV�DFTXLUHG�LQ������WR�ERRVW�1LJHULD¶V�FDSDFLW\�WR�VHFXUH�KHU�PDUL�
WLPH�GRPDLQ��$IWHU�LW�GHYHORSHG�DQ�XQGLVFORVHG�PDMRU�IDXOW�IRXU�\HDUV�DJR��
WKH�PDQDJHPHQW�RI�1,0$6$�ZDV�XQDEOH�WR�GHSOR\�DQ\�KHOLFRSWHU�IRU�DHULDO�
VXUYHLOODQFH��$V�D�UHVXOW�VKLSSLQJ�RI�DOO�W\SHV�LQ�WKH�UHJLRQ�KDV�EHHQ�VXS�

)LOH��/HRQDUGR 
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SUHVVHG�E\�WKH�IHDU�RI�FULPH�DQG�FLYLO�6$5�KDV�QRW�EHHQ�DYDLODEOH��>7KLV�'D\@ 
 
7KH�1LJHULDQ�$LU�)RUFH��1$)��KDV�FRPPLVVLRQHG�LQWR�VHUYLFH�WKH�VHFRQG�DQG�ILQDO�%HOO�����KHOLFRSWHU�SUH�
YLRXVO\�LPSRXQGHG�E\�FXVWRPV��DQG�UHDFWLYDWHG�D�PDFKLQH�WRROV�ZRUNVKRS��7KH�KHOLFRSWHU�ZDV�FRPPLV�
VLRQHG�LQ�D�FHUHPRQ\�RQ����-DQXDU\��$V�ZLWK�WKH�ILUVW�KHOLFRSWHU��ZKLFK�ZDV�LQGXFWHG�LQWR�VHUYLFH�LQ�1R�
YHPEHU�������WKH�DLUFUDIW¶V�PDMRU�V\VWHPV�DQG�LWV�VXUYHLOODQFH�FDPHUDV�KDG�WR�EH�VHQW�WR�WKH�8QLWHG�
6WDWHV�DQG�&DQDGD�IRU�RYHUKDXO�DQG�UHSDLU�WR�EH�UHVWRUHG�WR�DLUZRUWKLQHVV��KDYLQJ�EHHQ�LQ�FRQWDLQHUV�IRU�
DERXW�WZR�\HDUV�DV�DW�WKH�WLPH�RI�WKH�KDQGRYHU� 
 
7KH�WZR�KHOLFRSWHUV�ZHUH�KDQGHG�RYHU�WR�WKH�1$)�LQ�-DQXDU\������DIWHU�WKH\�ZHUH�VHL]HG�LQ�ODWH������
ZKHQ�WKH�LPSRUWHU�FRXOG�QRW�SURGXFH�HQG�XVHU�FHUWLILFDWHV�� 
 

81,7('�67$7(6 
�����ZDV�D�\HDU�RI�QDWXUDO�GLVDVWHUV��DQG�HDFK�WLPH��KHOLFRSWHU�FUHZV�UHVSRQGHG��)LUH��IORRG��KXUULFDQH��
HDUWKTXDNH�—�XQIRUWXQDWHO\�RXU�LQGXVWU\�KDG�PDQ\�RSSRUWXQLWLHV�WR�GHPRQVWUDWH�WKH�XQLTXH�DELOLWLHV�RI�
KHOLFRSWHUV�WR�FRQGXFW�UHVFXH��UHOLHI��DQG�UHFRYHU\�PLVVLRQV� 
 
+HOLFRSWHU�$VVRFLDWLRQ�,QWHUQDWLRQDO�KDV�FDOOHG�IRU�WKH�PHQ��ZRPHQ��FRPSDQLHV��DJHQFLHV��XQLWV��DQG�
VTXDGURQV�ZKR�DQVZHUHG�WKH�FDOOV�IRU�DVVLVWDQFH�WKURXJKRXW������WR�EH�KRQRXUHG�DQG�LQWHQGV�WR�SUHVHQW�
FHUWLILFDWHV�WR�WKH�SHRSOH�DQG�RUJDQLVDWLRQV� 
 
+$,�KDV�LQYLWHG�WKRVH�WKDW�PLJKW�EH�KRQRXUHG�WR�VHOI-QRPLQDWH�WKHLU�HIIRUWV��SURYLGH�SKRWR�RU�YLGHRV�RI�SHU�
VRQDO�RU�FRUSRUDWH�SDUWLFLSDWLRQ�LQ�WKHVH�HIIRUWV��VR�WKDW�WKH\�PD\�GLVSOD\�WKHP�DQG�WKH�HYHQW�DQG�RQ�VRFLDO�
PHGLD�FKDQQHOV� 
(G��6R�,�FDQ�IRUHVHH�WKDW�WKH�PDWHULDO�ZLOO�DUULYH�IURP�WKH�VHOI�PRWLYDWHG�DQG�QRW�IURP�WKH�TXLHWHU�VHOI-
HIIDFLQJ�KHURHV�� 
 
&$/,)251,$��$V�SUHYLRXVO\�UHSRUWHG�WKHUH�LV�IULFWLRQ�
EHWZHHQ�WKH�HPHUJHQF\�VHUYLFHV�LQ�D�6RXWKHUQ�&DOLIRUQLD�
FRXQW\�ZKHUH�WKH�VKHULII¶V�GHSDUWPHQW�DQG�ILUH�DXWKRULW\�
DUH�VWLOO�EDWWOLQJ�RYHU�ZKLFK�DJHQF\�VKRXOG�FRQGXFW�DLU�UHV�
FXHV� 
 
2UDQJH�&RXQW\�VXSHUYLVRUV�KDYH�QRZ�YRWHG�WR�UHIHU�WKH�
SUREOHP�WR�WKH�VWDWH�DIWHU�)LUH�$XWKRULW\�&KLHI�3DWULFN�
0F,QWRVK�WROG�WKH�ERDUG�KLV�SLORWV�ZRXOG�FRQWLQXH�UHVSRQG�
LQJ�WR�UHVFXH�FDOOV�LQ�UHPRWH�UHJLRQV��0F,QWRVK�VDLG�KH�
ZRXOG�LJQRUH�6KHULII�6DQGUD�+XWFKHQV¶�UHFHQW�GHFLVLRQ�WR�
XQLODWHUDOO\�WDNH�RYHU�KHOLFRSWHU�RSHUDWLRQV�LQ�WKRVH�DUHDV� 
 
3LORWV�IURP�WKH�VKHULII¶V�GHSDUWPHQW�DQG�WKH�ILUH�DXWKRULW\�KDYH�UHJXODUO\�FODVKHG�—�ZLWK�KHOLFRSWHU�WHDPV�
IURP�ERWK�DJHQFLHV�UDFLQJ�WR�UHVFXH�VFHQHV��DW�WLPHV�DUJXLQJ�RYHU�UDGLR�DQG�IDFH-WR-IDFH�DIWHU�IO\LQJ�LQ�WKH�
VDPH�DLUVSDFH��7KH�&DOLIRUQLD�2IILFH�RI�(PHUJHQF\�6HUYLFHV�ZLOO�WDNH�XS�WKH�GLVSXWH��>2&5@ 

http://www.cartenav.com
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,1'8675< 
7KH�FKLOGUHQ�DUH�SOD\LQJ�DJDLQ�DQG�WKH�ODZ\HUV�DUH��DV�XVXDO��WKH�VROH�ZLQQHUV� 
2QH�FRPSDQ\�ZLQV�DQ�RUGHU�VR�WKHLU�ULYDO�WDNHV�WKH�GHFLVLRQ�RI�WKH�FXVWRPHU�WR�FRXUW�DQG�WKHQ�SUHVXPDEO\�
H[SHFWV�WKH�QRZ�DJLWDWHG�FXVWRPHU�WR�UHPDLQ�FRRO��FDOP�DQG�ZLOOLQJ�WR�FKDQJH�WKHLU�PLQG��7KH�ODWHVW�URXQG�
LV�$LUEXV�+HOLFRSWHUV�WDNLQJ�D�GHFLVLRQ�E\�WKH�3ROLVK�$UP\�WR�FRXUW�ZKHQ�WKH\�ORVW�D�FRQWUDFW��>VHH�DOVR�
WKHLU�VLPLODU�VWDQFH�RQ�WKH�UHFHQW�$:����RUGHU�LQ�7H[DV@ 
$�VOLJKWO\�ROGHU�YHUVLRQ�RI�WKLV�WLW-IRU-WDW�PHVVLQJ�DERXW�ZDV�ZKHQ�/HRQDUGR�FKDOOHQJHG�WKH�ZLVK�E\�WKH�86�
$UP\�WR�RUGHU�PRUH�8+-��$�(&-����KHOLFRSWHUV�WR�DGG�WR�WKHLU�H[LVWLQJ�$LUEXV�+HOLFRSWHUV�IOHHW��1RZ�WKH�
8�6��$UP\�ZLVK�WR�DGG�QHZ�(&-���V�KDV�OHG�WR�WKHP�DQQRXQFLQJ�DQ�RSHQ�WHQGHU��2QH�ZRQGHUV�KRZ�
PDQ\�YHQGRUV�RXW�WKHUH�FRXOG�DFWXDOO\�SURYLGH�VXFK�QHZ�SURGXFWLRQ�OLQH�PDFKLQHV�LQ�WKH�IDFH�RI�DQ�DQWDJ�
RQLVWLF�PDQXIDFWXUHU" 
7KH�86�$UP\�KDV�DQ�LQWHUHVW�LQ�SURFXULQJ�XS�WR����
³QHZ�)$$�FHUWLILHG�(&-����DLUFUDIW�WR�VXSSOHPHQW�
WKH�$UP\
V�H[LVWLQJ�IOHHW�RI�DLUFUDIW�´�&OHDUO\�$LUEXV�
LV�WKH�VRXUFH�EXW�/HRQDUGR�ZDQW�WR�PDNH�WKH�VDOH� 
,I�WKH�FXVWRPHU�VWDWHV�WKDW�WKH�/DNRWD�KHOLFRSWHU�
IHDWXUHV�WKH�VDPH�OHYHO�RI�WHFKQRORJ\�DV�WKH�RSHU�
DWLRQDO�IOHHW�DLUFUDIW��WKHUHIRUH�HOLPLQDWHV�FRVWO\�
WUDQVLWLRQDO�WUDLQLQJ�VWHSV��RIIHUV�ORZHVW�FRVW�WR�
EX\��RZQ�DQG�RSHUDWH�RI�DQ\�KHOLFRSWHU�LQ�WKH�>8�6��
'HIHQVH�'HSDUWPHQW@�LQYHQWRU\��WKHUH�PD\�EH�D�
FOXH�WKHUH�WR�WKH�OLNHO\�SURJUHVV�RI�WKH�SODQ�� 
2ULJLQDOO\��WKH�$UP\�KDG�SODQQHG�WR�XVH�D�SRUWLRQ�RI�WKH�VRPH�����/DNRWD¶V�LW�DOUHDG\�KDG�XQGHU�FRQWUDFW�
DQG�SXUFKDVH�DGGLWLRQDO�XQLWV��WR�IXOILO�WUDLQLQJ�QHHGV��7KDW�SURFHVV�ZDV�VORZHG�GXH�WR�WKH�ODZVXLW��,Q�$X�
JXVW�������D�8�6��FRXUW�ZKHUH�/HRQDUGR�FKDOOHQJHG�WKH�SXUFKDVH�RI����PRUH�$LUEXV�8+-��$V�� 
,Q�DGGLWLRQ�WR�WKH�GLIILFXOWLHV�EHLQJ�FDXVHG�WKHUH�LV�WKH�PDWWHU�RI�WKH�86�$LUEXV�ZRUNIRUFH�ZKRVH�MREV�DUH�
XQGHU�WKUHDW��<HV�/HRQDUGR�DOVR�KDV�D�86�IDFWRU\�WKDW�DOVR�KDV�DQ�LQWHUHVW�LQ�FRQWLQXHG�SURGXFWLRQ�–�EXW�
WKH\�GR�QRW�EXLOG�WKH�/DNRWD�DQG�WKDW�LV�ZKDW�WKH�FXVWRPHU�ZDQWV���>5	:�3$5@ 

http://www.cirrusaircraft.com/fleet
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(G��,QWR�WKLV�PL[�RI�WKH�ULGLFXORXV�FDQ�EH�WKURZQ�WKH�WHDUV��$FFRUGLQJ�WR�RQH�WHDU�MHUNHU�DUJXPHQW�³WKH�MREV�
RI�����RI�H[-ZDUILJKWHUV�DUH�DW�ULVN�´�,Q�D�FRXQWU\�ZLWK�FRQVFULSWLRQ�,�DP�VXUSULVHG�WKH�SHUFHQWDJH�LV�QRW�
KLJKHU��$QG�QR�GRXEW�WKH�OHYHO�RI�H[-PLOLWDU\�LV�DERXW�WKH�VDPH�LQ�HDFK�IDFWRU\�DIIHFWHG�VR�SOHDVH�-�QR�
PRUH�FURFRGLOH�WHDUV��� 
 
,Q�WKH�8QLWHG�.LQJGRP�LW�LV�HVWLPDWHG�WKDW�WKH�QHWZRUN�RI�VXUYHLOODQFH�FDPHUDV�FDSDEOH�RI�XQGHUWDNLQJ�$X�
WRPDWLF�1XPEHU�3ODWH�5HFRJQLWLRQ��$135��LV�PLVUHDGLQJ�DV�PDQ\�DW�����PLOOLRQ�SODWHV�HDFK�GD\��-XVW�
���HDFK�GD\� 
7KH�QXPEHU�RI�IDLOHG�UHDGV�LQ�WLQ\�FRPSDUHG�WR�WKH�QXPEHU�LPDJHV�WDNHQ�HDFK�GD\�–����PLOOLRQ�–�EXW�LV�
FDXVLQJ�FRQFHUQ�EHFDXVH�PDQ\�RI�WKRVH�LQYROYHG�LQ�HUURU�UHDGV�DUH�EHLQJ�SURVHFXWHG�DV�LI�WKH�V\VWHP�ZDV�
LQIDOOLEOH� 
7KH�SUREOHP�LV�OHVV�DQ�LVVXH�ZKHUH�WKH�UHJLVWHUHG�PDUNV�LQYROYHG�DUH�FOHDUO\�ZURQJ�–�D�ORUU\�RU�D�FDU�IRU�
LQVWDQFH�–�EXW�WKH�GHVLJQ�GLIIHUHQFHV�EHWZHHQ�PRGHUQ�FDUV�DUH�RIWHQ�QRW�WKDW�REYLRXV�IURP�D�SKRWRJUDSK�
DQG�,�KDYH�VHHQ�TXLWH�D�IHZ�QRWLFHV�RI�LQWHQGHG�SURVHFXWLRQ�DFFRPSDQLHG�E\�FOHDUO\�ZURQJ�LPDJHV��,W�LV�
DQ�LVVXH�WKDW�LV�ODUJH�DQG�JURZLQJ��,Q�WKH�DYLDWLRQ�ZRUOG�WKHUH�LV�DW�OHDVW�WKH�OLNHOLKRRG�RI�HUURU�UHDGLQJ��GLV�
LQIRUPDWLRQ�DQG�D�SRWHQWLDO�WR�PDNH�EDG�FDOOV� 
7KHUH�LV�QRZ�D�GHPDQG�IRU�WLJKWHU�UXOHV�WR�EH�DSSOLHG�WR�WKH�VWDQGDUG�RI�FDPHUDV�WR�ERWK�UHGXFH�WKH�HUURUV�
DQG�WR�SURWHFW�WKHP�IURP�F\EHU-DWWDFN��7KH�VWDQGDUG�RI�QXPEHU�SODWHV�KDV�DOVR�VOLSSHG�ZLWK�PDQ\�LQVWDQF�
HV�RI�RZQHUV�LOOHJDOO\�FKRRVLQJ�WKHLU�RZQ�W\SHIDFH�WKDW�GHIHDWV�WKH�$135�� 

 
/DVW�PRQWK�WKH�VWDII�RI�&1&�7HFKQRORJLHV�DWWHQGHG�IOLJKW�
GHPRQVWUDWLRQV�RI�WKH�%HOO�����-HW�5DQJHU�;�DW�/$3'¶V�$LU�6XS�
SRUW�'LYLVLRQ�+RRSHU�+HOLSRUW�RQ�WKH�URRI�RI�WKH�3LSHU�7HFKQLFDO�
&HQWHU�� 
7KH\�MRLQHG�QXPHURXV�ODZ�HQIRUFHPHQW�DQG�ILUH�RUJDQLVDWLRQV�LQ�
FODVVURRP�DQG�IOLJKW�GHPRQVWUDWLRQV�UHODWHG�WR�WKH�QHZ�WR�PDU�
NHW�W\SH��+RRSHU�ZDV�D�VFKHGXOHG�HYHQW�DQG�WKH�GHPR�WHDP�
UHFHLYHG�JUHDW�IHHGEDFN�RQ�WKH�DLUFUDIW��PDLQO\�DURXQG�SRZHU��
HUJRQRPLFV��DQG�YLVLELOLW\��7KH�%HOO�����
FRQWLQXHV�WR�DWWUDFW�D�ORW�RI�LQWHUHVW�ZLWK�
/DZ�(QIRUFHPHQW�DJHQFLHV� 
%HOO�5HJLRQDO�6DOHV�0DQDJHU�%REE\�
)UH\�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�DLU�
FUDIW��DQG�5HJLRQDO�6DOHV�0DQDJHU�DQG�
GHPR�SLORW�*UHJ�0DLWOHQ�SHUIRUPHG�
GHPR�IOLJKWV�IRU�PRVW�RI�WKH�GD\� 
2QH�&1&�DWWHQGHH�UHSRUWHG�WKDW�KH�
IRXQG�WKH�����WR�EH�YHU\�SRZHUIXO��0D[�
LPXP�SHUIRUPDQFH�WDNH-RIIV�ZLWK���SHR�
SOH�RQ-ERDUG�DFKLHYHG�D�������IHHW�SHU�
PLQXWH�UDWH�RI�FOLPE��7KH�QRLVH�DQG�YL�
EUDWLRQ�OHYHOV�ZHUH�YHU\�ORZ��DQG�WKH�

YLVLELOLW\�IRU�WKH�IOLJKW�FUHZ�DQG�SDVVHQJHUV�ZDV�H[FHOOHQW� 
&1&�VWDII�ZHUH�DOVR�RQ-VLWH�WR�SURPRWH�PLVVLRQ�HTXLSPHQW�VXLWHV�DQG�RQ-JRLQJ�
VXSSRUW�IRU�SRWHQWLDO�����FXVWRPHUV� 

%HOO�����ODZ�HQIRUFHPHQW�H[SH�
ULHQFH��&1&�7HFKQRORJLHV 

%HOO�����1���7/�ODZ�HQIRUFHPHQW�
H[SHULHQFH��%HOO�+HOLFRSWHU 
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$LUERUQH�7HFKQRORJLHV�EDVHG�LQ�:HLQHU�1HXVWDGW��$XVWULD�DUH�QRZ�D�IXOO\�($6$�DSSURYHG�3DUW�����6HF�
WLRQ�$��6XESDUW�-��'HVLJQ�2UJDQLVDWLRQ��7KH�FRPSDQ\�KDV�UHFHLYHG�WKHLU�($6$�'2$�FHUWLILFDWLRQ�LQ�'H�
FHPEHU������ 
7KLV�LPSRUWDQW�DQG�LQWHUQDWLRQDOO\�UHFRJQLVHG�DSSURYDO�DXWKRULVHV�$LUERUQH�7HFKQRORJLHV�WR�GHYHORS�
67&�V�IRU�QRUPDO��XWLOLW\��DHUREDWLF�DQG�FRPPXWHU�IL[HG-ZLQJ�DHURSODQHV��&6�����DV�ZHOO�DV�IRU�VPDOO�DQG�
ODUJH�KHOLFRSWHUV��&6���DQG�&6�����,W�FRYHUV�D�ZLGH�UDQJH�RI�SHUPLVVLRQV��EHJLQQLQJ�ZLWK�PRGLILFDWLRQV�RI�
DLUIUDPH�VWUXFWXUHV��DYLRQLFV�DQG�FDELQ�FRQILJXUDWLRQV��XS�WR�WKH�LQWHJUDWLRQ�RI�PLVVLRQ�HTXLSPHQW�DV�ZHOO�
DV�IOLJKW�WHVWLQJ� 
$FFRUGLQJ�WR�:ROIJDQJ�*UXPHWK��&(2�RI�$LUERUQH�7HFKQRORJLHV��³:KDW�VHWV�XV�DSDUW�IURP�WKH�FRPSHWLWLRQ�
LV�WKH�IDFW�WKDW�ZH�DUH�QRW�RQO\�D�'HVLJQ�2UJDQLVDWLRQ�EXW�ZLWK�WKH�RSHUDWLRQ�RI�RXU�RZQ�IOLJKW�WHVWLQJ�GH�
SDUWPHQW�ZH�DUH�UHDOO\�EURDGO\�SRVLWLRQHG��:H�DUH�NHHQ�WR�VHUYH�RXU�FXVWRPHUV�ZLWK�WKH�IXOO�VSHFWUXP�RI�
'2$�FDSDELOLWLHV�DQG�DYLDWLRQ�NQRZ-KRZ��$FFRUGLQJ�WR�WKH�PRWWR�³&HUWLILHG�&UHDWLYLW\´�RXU�PLVVLRQ�LV�WR�
SURYLGH�LQQRYDWLYH�DQG�VWDWH-RI-WKH-DUW�VROXWLRQV�ZKLFK�ILW�ZLWKLQ�WKH�($6$�IUDPHZRUN��7RR�VPDOO�SURGXF�
WLRQ�DUHD�DQG�PLVVLQJ�FHUWLILFDWLRQ�ZKHUH�RIWHQ�WKH�DUJXPHQWV�RI�WKH�FRPSHWLWLRQ�DJDLQVW�XV��:LWK�WKH�FRQ�
VWUXFWLRQ�RI�RXU�QHZ�IDFLOLW\�ZLWK�������VTIW�RSHUDWLQJ�DUHD�DQG�RXU�($6$�'2$�FHUWLILFDWLRQ�ZH�KDYH�WDNHQ�
WKH�ZLQG�RXW�RI�WKH�FRPSHWLWRUV��VDLOV�RQFH�DQG�IRU�DOO��)XUWKHUPRUH�WKH�3URGXFWLRQ�2UJDQLVDWLRQ�$SSURYDO�
�32$��ZLOO�IROORZ�ZLWKLQ�WKH�ILUVW�TXDUWHU�RI������ 
7KHUHIRUH��ZH�FDQ�SURXGO\�DQG�VDIHO\�VWDWH�WKDW�$LUERUQH�7HFKQRORJLHV�LV�EXLOW�ZLWK�TXDOLW\�DQG�WUDQVSDUHQ�
F\�LQ�PLQG��:H�LQWHJUDWH�WKH�DWWLWXGH�RI�TXDOLW\�LQ�RXU�GDLO\�ZRUN�DQG�FRQWLQXRXVO\�FKDOOHQJH�RXUVHOYHV�WR�
LPSURYH�WKH�TXDOLW\�RI�RXU�SURGXFWV�DQG�VHUYLFHV�ZKLOH�DOZD\V�FRPSO\LQJ�ZLWK�WKH�VSHFLILFDWLRQV�DQG�UHJX�
ODWLRQV´��HPSKDVLVHV�:ROIJDQJ�*UXPHWK� 

7KH�7HDP�

http://www.rotor.org
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6HDOLWH��W�D�$YOLWH�6\VWHPV��KDV�DQQRXQFHG�WKH\�KDYH�DFTXLUHG�D�PDMRULW\�LQWHUHVW�LQ�:DVKLQJWRQ�EDVHG�
/DVHU�*XLGDQFH�,QF� 
/DVHU�*XLGDQFH�LV�D�OHDGLQJ�GHVLJQHU�DQG�PDQXIDFWXUHU�RI�/('�SUHFLVLRQ�OLJKWLQJ�V\VWHPV�IRU�WKH�DYLDWLRQ�
LQGXVWU\��7KH�UDQJH�LQFOXGHV�3UHFLVLRQ�$SSURDFK�3DWK�,QGLFDWRU��3$3,���+HOLSDG�$SSURDFK�3DWK�,QGLFDWRU�
�+$3,���0HGLXP�,QWHQVLW\�$SSURDFK�/LJKWLQJ�ZLWK�6HTXHQFHG�$OLJQPHQW��0$/65���H[SHGLWLRQDU\�DLUILHOG�
OLJKWLQJ�V\VWHPV�DQG�RWKHU�SURGXFWV��$YOLWH�6\VWHPV�GHVLJQ�DQG�PDQXIDFWXUH�VRODU�SRZHUHG�DLUILHOG�OLJKW�
LQJ�V\VWHPV��KHOLSDG�OLJKWLQJ�V\VWHPV��DQG�REVWUXFWLRQ�OLJKWLQJ��7KH�DFTXLVLWLRQ�RI�/DVHU�*XLGDQFH�ZLOO�JLYH�
$YOLWH�FOLHQWV�DFFHVV�WR�WKH�ZLGHVW�UDQJH�RI�SRUWDEOH�DLUILHOG�OLJKWLQJ�SURGXFWV�RQ�WKH�PDUNHW�IRU�H[SHGLWLRQ�
DU\�RU�VXVWDLQHG�XVHV� 
/DVHU�*XLGDQFH�ZLOO�FRQWLQXH�WR�RSHUDWH�LWV�IDFLOLW\�LQ�5HGPRQG��:$��DQG�$YOLWH�HVWLPDWHV�IXOO�LQWHJUDWLRQ�RI�
WKH�/DVHU�*XLGDQFH�SURGXFW�RIIHULQJ�LQWR�WKH�$YOLWH�UDQJH�E\�0DUFK������ 
 
:H�KDYH�WKH�+$,�+HOL-([SR�LQ�/DV�9HJDV�FRPLQJ�XS�LQ�OHVV�WKDQ�D�PRQWK�DQG�QR�GRXEW�WKHUH�ZLOO�EH�VHY�
HUDO�JRRGLHV�EHLQJ�ODXQFKHG�DV�DWWUDFWLRQV�WKDW�PD\�QHYHU�VHH�WKH�OLJKW�RI�GD\�LQ�H[DFWO\�WKH�IRUP�
ODXQFKHG� 

,�JXHVV�ZH�FDQ�H[SHFW�WR�VHH�WKH�QHZ�%HOO�+HOLFRSWHU�XUEDQ�DLU�WD[L�FDELQ�GHVLJQ�RQ�WKH�IORRU��,W�ZDV�
ODXQFKHG�DW�&(6������>WKH�&RQVXPHU�(OHFWURQLFV�6KRZ@�LQ�/DV�9HJDV�RQ���-DQXDU\�EXW�,�GR�QRW�VXSSRVH�
WKH\�ZHUH�DOORZHG�WR�OHDYH�LW�LQ�WKH�&RQYHQWLRQ�&HQWHU�IRU�D�IHZ�ZHHNV�ZKLOH�+$,�FDPH�DURXQG� 
'HVLJQHG�DURXQG�%HOO
V�YLVLRQ�RI�WKH�
IXWXUH�RI�XUEDQ�DLU�PRELOLW\
��WKH�IXWXUH�DLU�WD[L�FRQFHSW�FDQ�DFFRPPR�
GDWH�IRXU�SDVVHQJHUV�DQG�RIIHUV�D�IXOO�VPDUW�XVHU�H[SHULHQFH�ZLWK�FRQWURO�FHQWUH��ZLIL��DUWLILFLDO�DQG�ZLUHOHVV�
FKDUJLQJ��DQG�YLGHR�FRQIHUHQFLQJ�FDSDELOLWLHV� 
,W�GLG�QRW�SDVV�XQQRWLFHG�WKDW�WKH�GHVLJQ�FRQFHSW�KDG�D�IHZ�SDUWV�PLVVLQJ��1RQHWKHOHVV�LW�VHHPV�PRVW�DW�
WHQGHHV�DW�WKH�&(6�6KRZ�ZHUH�XQTXHVWLRQLQJ�� 
%HOO�GLGQ¶W�EULQJ�WKH�HQWLUH�DLUFUDIW��MXVW�EURXJKW�WKH�FDELQ��WR�KLJKOLJKW�WKH�SDVVHQJHU�H[SHULHQFH��,W�SODQV�WR�
XQYHLO�WKH�HQWLUH�YHKLFOH��FRPSOHWH�ZLWK�URWRUV�DQG�SRZHUWUDLQ��DW�D�ODWHU�GDWH��0D\EH�WKDW�LV�/DV�9HJDV�,,�
DQG�+$," 
:KHUH�LW�ZLOO�ILW�LQ�WHUPV�RI�D�KHOLFRSWHU�VKRZ�UHPDLQV�WR�EH�VHHQ� 
 
2QFH�XSRQ�D�WLPH�WKH�RSHQLQJ�JDPELWV�WR�+$,¶V�+HOL-([SR�ZHUH�WKH�µ'D\��¶�EUHDNIDVWV��6RPHKRZ�WKH�ORQJ�
VXIIHULQJ�MRXUQDOLVWV�KDG�WR�VXIIHU�WKUHH�VXEVWDQWLDO�EUHDNIDVWV�LQ�D�URZ�EHWZHHQ������DQG������WR�JHW�WKHLU�
VWRU\��1R�ORQJHU��DQG�LW�KDV�OLWWOH�WR�GR�ZLWK�WKH�ZHOIDUH�RI�WKH�MRXUQDOLVW¶V�VWRPDFKV��&XW�EDFNV�DUH�HYHU\�
ZKHUH�DQG�WKH�EUHDNIDVW�MXQNHWV�ZHUH�YHU\�H[SHQVLYH�� 
 
1RZ�ZH�JHW�WKH�VWRU\�EHIRUH�WKH�HYHQW�DQG�$LUEXV�UHOHDVHG�WKHLUV�LQ�ODWH�-DQXDU\��$LUEXV�+HOLFRSWHUV�GH�
OLYHUHG�����URWRUFUDIW�DQG�ORJJHG�JURVV�RUGHUV�IRU�����KHOLFRSWHUV��QHW�������LQ�������ZLWK�D�VWURQJ�FRP�
PHUFLDO�SHUIRUPDQFH�RQ�WKH�KHDY\�DQG�VXSHU-PHGLXP�VHJPHQWV��7KH�FRPSDQ\�ERRNHG����RUGHUV�IRU�KHOL�
FRSWHUV�RI�WKH�6XSHU�3XPD�IDPLO\�DQG����RUGHUV�IRU�WKH�VXSHU-PHGLXP�+�����FRQILUPLQJ�WKRVH�W\SHV�DV�

/DVW�\HDU�LW�ZDV�D�FRQFHSW�DLUIUDPH�WKLV�\HDU�
WKLV�µ)XWXUH¶�H[KLELW"��%HOO�+HOLFRSWHU 
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EHVW-VHOOHUV�RQ�WKHLU�UHVSHFWLYH�PDUNHW�VHJPHQWV��%RRNLQJV�DOVR�LQFOXGHG�����RUGHUV�IRU�OLJKW-VLQJOH�HQ�
JLQH�KHOLFRSWHUV�DQG�����RUGHUV�IRU�WKH�+����+����OLJKW-WZLQV��$W�WKH�HQG�RI�������WKH�RYHUDOO�EDFNORJ�
VWRRG�DW�����KHOLFRSWHUV�� 
³:H�DUH�QRZ�FORVLQJ�WKH�ILUVW�FKDSWHU�RI�WKH�FRPSDQ\-ZLGH�WUDQVIRUPDWLRQ�ODXQFKHG�LQ�������ZKLFK�KDV�
DOORZHG�XV�WR�EHFRPH�VWURQJHU�DQG�OHDQHU�LQ�D�FKDOOHQJLQJ�PDUNHW�HQYLURQPHQW��2XU������UHVXOWV�DUH�D�
WHVWLPRQ\�WR�WKH�JUHDW�ZRUN�GRQH�E\�RXU�WHDPV�WR�WUDQVIRUP�RXU�LQGXVWULDO�RSHUDWLRQV��LPSURYH�RXU�SURG�
XFWV�	�VHUYLFHV��ZKLOH�GHOLYHULQJ�DQ�DPELWLRXV�LQQRYDWLRQ�URDGPDS�WR�SUHSDUH�WKH�IXWXUH�RI�YHUWLFDO�IOLJKW´��
VDLG�*XLOODXPH�)DXU\��$LUEXV�+HOLFRSWHUV�&KLHI�([HFXWLYH�2IILFHU��³$V�ZH�ODXQFK�D�VHFRQG�ZDYH�RI�FRP�
SDQ\�WUDQVIRUPDWLRQ�WKLV�\HDU��RXU�PDLQ�IRFXV�ZLOO�EH�WR�VSHHG�XS�WKHVH�HIIRUWV�WKURXJK�LQFUHDVHG�GLJLWDOL�
VDWLRQ�RI�RXU�SURGXFWV��VHUYLFHV�DQG�RSHUDWLRQV�–�IRU�WKH�EHQHILW�RI�RXU�FXVWRPHUV�DQG�WKH�VDIHW\�RI�RXU�
IOHHW´�� 
/DVW�\HDU�VDZ�PDMRU�SURJUHVV�EHLQJ�PDGH�RQ�QHZ�SURGXFWV��LQFOXGLQJ�WKH�+����–�ILUVW�RI�WKH�³+�*HQHUD�
WLRQ´�–�ZLWK�WKUHH�SURWRW\SHV�QRZ�LQ�IOLJKW-WHVWLQJ�DKHDG�RI�FHUWLILFDWLRQ�LQ�������$�IXOO-VFDOH�ILULQJ�FDPSDLJQ�
RI�WKH�+)RUFH�ZHDSRQ�V\VWHP�ZDV�DOVR�FDUULHG�RXW�VXFFHVVIXOO\�RQ�WKH�+���0��ZKLFK�ZLOO�EHQHILW�IURP�LP�
SURYHG�DQG�PRGXODU�PLOLWDU\�FDSDELOLWLHV�E\�WKH�HQG�RI�������7KH�\HDU�ZDV�DOVR�PDUNHG�E\�WKH�ODXQFK�RI�
$&+��$LUEXV�&RUSRUDWH�+HOLFRSWHUV��WKURXJK�ZKLFK�WKH�FRPSDQ\�LV�DEOH�WR�RIIHU�KLJK�TXDOLW\�GHVLJQ�DQG�
VSHFLILFDWLRQV�DFURVV�LWV�UDQJH�RI�KHOLFRSWHUV�WR�SULYDWH�DQG�EXVLQHVV�FXVWRPHUV� 
,Q�������$LUEXV�+HOLFRSWHUV�FRPSOHWHG�WKH�LPSOHPHQWDWLRQ�RI�LWV�UHYDPSHG�LQGXVWULDO�PRGHO�ZLWK�WKH�LQDX�
JXUDWLRQ�RI�LWV�EODGH�SURGXFWLRQ�IDFLOLW\�LQ�3DULV-/H�%RXUJHW��ZKLFK�ZLOO�EH�IXOO\�SDUW�RI�WKH�QHZ�VLWH�VSHFLDOL�
VDWLRQ�VWUDWHJ\�LQWHJUDWLQJ�WKH�0DULJQDQH��'RQDXZ|UWK�DQG�$OEDFHWH�SODQWV��2Q�WKH�LQWHUQDWLRQDO�VWDJH��
WKH�FRPSDQ\�GHOLYHUHG�WKH����WK�8+-���/DNRWD�WR�WKH�86�$UP\�DQG�EURNH�JURXQG�RQ�LWV�ILUVW�KHOLFRSWHU�IL�
QDO�DVVHPEO\�OLQH�LQ�&KLQD��ZLWK�LQLWLDO�GHOLYHULHV�H[SHFWHG�LQ������ 
(G��$LUEXV�GHOLYHULHV�ZHUH�VOLJKWO\�GRZQ�RQ�ODVW�\HDU�EXW�XS�RQ������DQG�WKH�FRPSDQ\�FODLPV�����RI�WKH�
PDUNHW�–�DKHDG�RI�%HOO�>���@��/HRQDUGR�>���@��5XVVLDQ�+HOLFRSWHUV�>���@��6LNRUVN\�>��@�DQG�RWKHUV�>��@�
EXW�VWXGLRXVO\�LJQRUHV�WKH�PDUNHW�VKDUH�RI�5RELQVRQ�–�D�FRPSDQ\�ZKR�SURGXFHG�WKH�5���PRGHO�WKDW�HI�
IHFWLYHO\�GLVPLVVHG�WKH�$LUEXV�(&����IURP�WKH�PDUNHW-SODFH��,Q������WKH�FRPSDQ\�SURGXFHG ����DLUFUDIW�
RI�ZKLFK�QR�OHVV�WKDQ����ZHUH�5��V� 
 
/DWH�ODVW�PRQWK�6LNRUVN\��D�PDQXIDFWXUHU�WKDW�EDUHO\�ILJXUHG�LQ�WKH�ZRUOG�
PDUNHW�LQ�PDUNHW�VKDUH�SHUFHQWDJH�WHUPV��KDV�ILQDOO\�VROG�RII�LWV�DOO-EXW-
PRULEXQG�6-����OLQH� 
6LNRUVN\�KDV�VROG�LWV�OLJKW�SURGXFW�OLQH�—�ZKLFK�LQFOXGHV�WKH�6-����DQG�6
-����WR�6FKZHL]HU�56*��D�QHZ�FRPSDQ\�DIILOLDWHG�ZLWK�5RWRUFUDIW�6HU�
YLFHV�*URXS�LQ�)RUW�:RUWK��7H[DV��7KLV�ZLOO�DOORZ�WKH�FRPSDQ\�WR�FRQFHQ�
WUDWH�XSRQ�LWV�ODUJHU�DLUIUDPHV� 
6LNRUVN\�DUH�VD\LQJ�WKDW�WKH�VDOH�ZLOO�QRW�DIIHFW�LWV�FRPPHUFLDO�ZRUNIRUFH�
RU�WKH�IDFLOLW\�LQ�&RDWHVYLOOH��3HQQV\OYDQLD��ZKHUH�WKH�6-����SURGXFWLRQ�
OLQH�LV�FXUUHQWO\�EDVHG� 
,Q�WHUPV�RI�VSDUHV�VXSSRUW�WKH�QHZ�RZQHUVKLS�VKRXOG�EULQJ�KRSH�WR�QHDUO\�������XVLQJ�WKH�W\SH�DURXQG�WKH�
ZRUOG�EXW�ZKHUH�LW�SODFHV�QHZ�SURGXFWLRQ�UHPDLQV�WR�EH�FODULILHG��7KH�OHQJWK�RI�WKH�WUDQVLWLRQ�SHULRG�LV�XQ�
FHUWDLQ�EXW�PD\�EH�H[SODLQHG�LQ�PRUH�GHWDLO�DW�/DV�9HJDV� 
6LNRUVN\�SXUFKDVHG�6FKZHL]HU�$LUFUDIW�&RUSRUDWLRQ�LQ�������SULPDULO\�WR�DFTXLUH�WKH�RULJLQDO�6FKZHL]HU�
PDQXIDFWXULQJ�SODQW�LQ�(OPLUD��1HZ�<RUN��IRU�RWKHU�ZRUN� 
/LFHQFH�SURGXFWLRQ�LQ�&KLQD�KDV�\HW�WR�VWDUW�XQGHU�D�SDUWQHUVKLS�ZLWK�$YLDWLRQ�,QGXVWU\�&RUSRUDWLRQ�RI�&KL�
QD��$9,&��DQG�6FKZHL]HU�56*�ZLOO�ZRUN�WRZDUG�VHWWLQJ�XS�DQ�6-����SURGXFWLRQ�OLQH�LQ�)RUW�:RUWK�� 
(G��6XEMHFW�WR�IXUWKHU�H[SODQDWLRQ�LQ�/DV�9HJDV�QH[W�PRQWK�LW�DSSHDUV�WKDW�FXUUHQW�SURGXFWLRQ�LQ�&RDWVYLOOH�
LV�QHJOLJLEOH���:KHQ�6LNRUVN\�WRRN�RYHU�WKH�FRPSDQ\�LW�ZDV�FOHDU�WKDW�WKH\�GLG�QRW�KDYH�WKH�ILUVW�LGHD�ZKDW�
WR�GR�ZLWK�WKH�SURGXFWV��(YHQ�WKH�����SURMHFW�IRU�WKH�6DXGL�%RUGHU�*XDUG�ZDV�DEDQGRQHG��+RSHIXOO\�WKH�
VLWXDWLRQ�ZLOO�VORZO\�JHW�EHWWHU  
 
7KH�XSFRPLQJ�6ZLVV�PDQXIDFWXUHG�0DUHQFR�6+-���ZLOO�
DSSHDU�LQ�/DV�9HJDV�ZLWK�WKH�VHFRQG�SURWRW\SH��3���DQG�
D�PRFN-XS�LQ�(06�JXLVH�RQ�WKH�ERRWK�DW�+HOL-([SR� 
06+�VD\�WKDW�3��KDV�GHPRQVWUDWHG�H[FHOOHQW�IO\LQJ�FKDU�
DFWHULVWLFV�DQG�SHUIRUPDQFH�WKDW�XQGHUSLQV�WKH�6+���
PXOWL-UROH�FDSDELOLW\��3URWRW\SH����3����LV�FXUUHQWO\�XQGHU�
JRLQJ�SUHSDUDWLRQV�EHIRUH�FRQWLQXDWLRQ�RI�WKH�IOLJKW�WHVW�
SURJUDPPH��7KLV�KHOLFRSWHU�DQG�SUH-VHULHV�DLUFUDIW�36���
ZLOO�MRLQWO\�VHUYH�WR�REWDLQ�(XURSHDQ��($6$��FHUWLILFDWLRQ�
DQG�VRRQ�DIWHU�86��)$$��YDOLGDWLRQ��DOORZLQJ�ILUVW�GHOLYHU�
LHV�LQ������ 
7KH�PRFN-XS�RI�WKH�6+���HTXLSSHG�ZLWK�D�VWDWH-RI-WKH-
DUW�DLU�PHGLFDO�LQWHULRU�GHYHORSHG�LQ�FRRSHUDWLRQ�ZLWK�
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0HWUR�$YLDWLRQ�EDVHG�LQ�6KUHYHSRUW��/RXLVLDQD��7KLV�PHGLFDO�LQWHULRU�ZLOO�KLJKOLJKW�WKH�IOH[LELOLW\��VSDFH�DQG�
FDSDFLW\�RI�WKH�6+���ZKLFK�DUH�W\SLFDOO\�VHHQ�RQ�OLJKW�WZLQ-HQJLQH�KHOLFRSWHUV��WKXV�SURYLGLQJ�D�YHU\�FRVW�
HIIHFWLYH�VROXWLRQ� 
 
)UDVFD�,QWHUQDWLRQDO�KDV�ODXQFKHG�D�QHZ��ORZHU�SULFHG�+HOLFRSWHU�7UDLQLQJ�'HYLFH��+7'���7KH�+7'��LV�
GHVLJQHG�IRU�KHOLFRSWHU�DLU�DPEXODQFH�SURYLGHUV��DLUERUQH�ODZ�HQIRUFHPHQW��LQWURGXFWRU\�WXUELQH�WUDQVLWLRQ�
WUDLQLQJ��DQG�DE-LQLWLR�IOLJKW�VFKRROV��)UDVFD�ZLOO�GLVSOD\�WKH�+7'��DW�WKHLU�ERRWK��1������DW�+HOL-([SR� 
7KH�)UDVFD�+7'��FRPHV�VWDQGDUG�ZLWK�RQH�DLUFUDIW�FRQILJXUDWLRQ�NLW��%�����%�����5����$6������*DUPLQ�
*���+�RU�DQDORJXH�LQVWUXPHQW�SDQHO��*DUPLQ�*71������D�FROOHFWLYH�JULS�EDVHG�RQ�DLUFUDIW�FRQILJXUDWLRQ�NLW�
�JRYHUQHG�RU�XQJRYHUQHG�SLVWRQ��PRGXODWHG��RU�)$'(&���DQQXQFLDWRU�3DQHO�DQG�&LUFXLW�%UHDNHUV�UHTXLUHG�
LQ�5)0�SURFHGXUHV��)UDVFD¶V�+HOLFRSWHU�0LVVLRQ�7UDLQLQJ�'DWDEDVH��6LQJOH�&KDQQHO�9LVXDO�6\VWHP��)UDV�
FD¶V�6LPSOLFLW\��7RXFK-6FUHHQ�,QVWUXFWRU�6WDWLRQ��,26��DQG�ZLOO�EH�$$7'�TXDOLILHG� 
$GGLWLRQDO�DLUFUDIW�NLWV�FDQ�EH�SXUFKDVHG�WR�DGG�WUDLQLQJ�YDOXH��DQG�RSWLRQDO�IHDWXUHV�LQFOXGH��*DUPLQ�
*71�����6LPXODWHG�+HOL6$6����FKDQQHO�YLVXDO�GLVSOD\�V\VWHP��D�WUDLOHU�IRU�PRELOLW\�RU�VHOI-FRQWDLQHG�IDFLOL�
W\�DQG�&XVWRP�'DWDEDVHV�� 
 
06�+HOL�'HVLJQ��//&�KDV�UHFHLYHG�RI�D�)$$�6XSSOHPHQWDU\�7\SH�&HUWLILFDWH��67&��IRU�D�QHZ�OLJKWZHLJKW��
TXLFNO\�UHPRYDEOH�HPHUJHQF\�PHGLFDO�VHUYLFHV�$GYDQFHG�/LIH�6XSSRUW�6\VWHP��$/66��LQWHULRU�IRU�/HRQDU�
GR�$:����DQG�$:����KHOLFRSWHUV� 
7KH�$/66�LQWHULRU�KDV�EHHQ�GHYHORSHG�ZLWK�GRFWRUV¶��QXUVHV¶��DQG�SDUDPHGLFV¶�IHHGEDFN�DQG�ZLWK�WKH�QHZ�
WHFKQRORJ\�E\�H[WHQVLYH�XVH�RI�FRPSRVLWHV�DQG�DGYDQFHG�PDWHULDOV�DQG�FDQ�EH�UHPRYHG�LQ�OHVV�WKDQ�WHQ�
PLQXWHV�IRU�FOHDQLQJ�DQG�TXLFN�FKDQJH�SXUSRVHV��7KH�DELOLW\�WR�UHPRYH�DQG�UH-LQVWDOO�WKH�LQWHULRU�FRPSR�
QHQWV�VR�TXLFNO\��DOORZV�GHHS�EORRG�FOHDQLQJ�DV�RIWHQ�DV�QHHGHG�DQG�WKLV�LV�D�JUHDW�DGYDQWDJH�IRU�FRUUR�
VLRQ�SUHYHQWLRQ�DQG�FOHDQ�GDLO\�RSHUDWLRQV�DQG�PDLQWHQDQFH�SHUVRQQHO�ORYH�WKLV�FDSDELOLW\�� 
7KH�$/66�LQWHULRU�LV�FXVWRPLVDEOH�DQG�LQFOXGHV�HOHFWULFDO�RXWOHWV��D�KLJK-FDSDFLW\�R[\JHQ�V\VWHP��PHGLFDO�
DLU�DQG�VXFWLRQ�SURYLVLRQV�DQG�D�OLWWHU�VXSSRUW�WXUUHW�WRSSHG�ZLWK�DQ�DUWLFXODWLQJ�VWUHWFKHU�WKDW�DOORZV�SD�
WLHQWV�WR�EH�ORDGHG�IHHW-ILUVW�LQWR�WKH�KHOLFRSWHU�DQG�WKHQ�WXUQHG�URXJKO\����GHJUHHV�VR�WKH�VWUHWFKHU�LV�SDU�
DOOHO�WR�WKH�KHOLFRSWHU�GRRUV��� 
7KH�LQWHULRU�KDV�EHHQ�VHOHFWHG�E\�WKH�6RXWK�$IULFDQ�5HG�&URVV�WR�EH�LQVWDOOHG�RQ�LWV�WKUHH�QHZ�$:���.[�
KHOLFRSWHUV�DQG�RQ�DQRWKHU�ILYH�KHOLFRSWHUV�WKDW�ZLOO�MRLQ�WKH�IOHHW�LQ������DQG�������VDLG�*LUROLQ��$Q�$06�
LQWHULRU�KDV�DOVR�EHHQ�VHOHFWHG�E\�D�*XLQHD�RSHUDWRU�IRU�LWV�(06-8WLOLW\�9,3�TXLFN�FKDQJH�RSHUDWLRQV�RQ�
RQH�$:���(�3RZHU�KHOLFRSWHU� 

http://www.pavcon.info
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$,5�$&&,'(176 
��1RYHPEHU������%HOO����/�/RQJ5DQJHU�1���$(�$LU�DPEXODQFH�RI�$LU�(YDF�(06��,QF���2
)DOORQ��0LV�
VRXUL��86$��7KH�KHOLFRSWHU�VXVWDLQHG�VXEVWDQWLDO�GDPDJH�DIWHU�ODQGLQJ�RQ�DQ�XQGHWHFWHG���-���GHJUHH�
VORSH�DW�DQ�/=�GXULQJ�D�WUDLQLQJ�HYHQW�DW�WKH�����FHQWHU�LQ�8QLRQ�&LW\��7HQQHVVHH��$OO�FUHZPHPEHUV�ZHUH�
HYDOXDWHG�DW�WKH�ORFDO�PHGLFDO�IDFLOLW\�DQG�WKH�SLORW�ZDV�GHWHUPLQHG�WR�KDYH�VXVWDLQHG�D�PLQRU�LQMXU\��>&RQFHUQ@ 
 
���'HFHPEHU������%HOO����*;�1���0;�$LU�DPEXODQFH�RI�0HUF\�)OLJKWV��,QF���0HGIRUG��2UHJRQ��86$��
6KRUWO\�DIWHU�WDNH-RII��WKH�)OLJKW�51�VHDWHG�RQ�WKH�OHIW�KDQG�VLGH�RI�WKH�DLUFUDIW�QRWLFHG�D�WDSSLQJ�QRLVH�RQ�
WKH�H[WHULRU�RI�WKH�DLUFUDIW��$IWHU�LQYHVWLJDWLQJ�WKH�QRLVH��WKH�)OLJKW�51�QRWLFHG�WKDW�WKH�VWUDS��ZLWK�PHWDO�'�
FOLS��XVHG�WR�VHFXUH�WKH�SDWLHQW�ORDGLQJ�GRRU�ZDV�KDQJLQJ�RXWVLGH�WKH�DLUFUDIW���7KH�)OLJKW�51�QRWLILHG�WKH�
3,&�RI�WKH� VLWXDWLRQ��WKH�DLUFUDIW�ZDV�VORZHG�WR�DSSUR[����NWV��WKH�GRRU�ZDV�RSHQHG�DQG�WKH�VWUDS�ZDV�UH�
WULHYHG���8SRQ�ODQGLQJ��WKH�3,&�DQG�PDLQWHQDQFH�SHUVRQQHO�SHUIRUPHG�DQ�LQVSHFWLRQ�RI�WKH�DLUFUDIW�DQG�QR�
GDPDJH�ZDV�IRXQG��>&RQFHUQ@ 
 
���'HFHPEHU������6DDE����%�-$�����-DSDQ�&RDVW�
*XDUG��.DJRVKLPD�$LUSRUW��$�PDOH�PHFKDQLF�RI�-DSDQ�$LU�
&RPPXWHU�UHFHLYHG�IDWDO�LQMXULHV�ZKHQ�D�6DDE����%�RI�
-DSDQ�&RDVW�*XDUG��WLOWHG�OHIW�GXULQJ�D�WRZ�EDFN�WR�D�
KDQJDU�IRU�PDLQWHQDQFH��7KH�OHIW�PDLQ�ODQGLQJ�JHDU�ZDV�
UHWUDFWHG��DQG�WKH�KHDG�RI�WKH�PHFKDQLF�ZDV�FDXJKW�EH�
WZHHQ�WKH�OHIW�ZLQJ�DQG�WKH�JURXQG��-DSDQ�$LU�&RPPXWHU�
XQGHUWDNHV�SHULRGLF�LQVSHFWLRQV�RI�6DDE����%
V�RI�-DSDQ�
&RDVW�*XDUG�DW�.DJRVKLPD�$LUSRUW��>$61@ 
 

���'HFHPEHU������%HOO����63�(&-00&��)LUH�ILJKWLQJ�KHOLFRS�
WHU�RSHUDWHG�E\�,QDHU�>%DEFRFN�,QWHUQDWLRQDO@�RSHUDWLQJ�IURP�$OL�
FDQWH-0XW[DPLHO�$LUILHOG��9DOHQFLDQD��6SDLQ�FROOLGHG�ZLWK�OLJKW�
DLUFUDIW�DV�ERWK�LQERXQG�WR�DQ�DLUSRUW�ZLWKRXW�$7&��7KH�SLORW�RI�
WKH�ELSODQH��'RQDOG�0LOQH��ZDV�NLOOHG��7KH�KHOLFRSWHU�VXVWDLQHG�
VLJQLILFDQW�GDPDJH�WR�WKH�PDLQ�URWRU��WDLO�URWRU��KRUL]RQWDO�VWDEL�
OLVHU�DQG�VNLGV�EXW�UHPDLQHG�VWDEOH�DQG�XSULJKW��WKH�WZR�FUHZ�
DQG��-��SDVVHQJHUV�ZHUH�QRW�LQMXUHG��7KH�ELSODQH�FUDVKHG�LQ�
YHUWHG��,W�DSSHDUV�WKDW�WKH�OLJKW�DLUFUDIW�ODQGHG�RQ�WRS�RI�WKH�KHOL�
FRSWHU�DW�YHU\�ORZ�OHYHO�����IHHW�DJO���>$61�7ZLWWHU@ 

 
��-DQXDU\������(XURFRSWHU�$6���%���=6-5'/�6RXWK�$IULFDQ�3ROLFH��7KH�KHOLFRSWHU�FUDVKHG�QHDU�&D�
WKHGUDO�3HDN�LQ�WKH�'UDNHQVEHUJ�GXULQJ�D�VHDUFK�IRU�PLVVLQJ�SHUVRQ��7KH�FUDVK�RQWR�JUDVV�UHVXOWHG�LQ�WKH�
KHOLFRSWHU�UROOLQJ�RQ�WR�LWV�ULJKW�VLGH�GDPDJLQJ�WKH�DLUIUDPH��05%�DQG�ULJKW�KRUL]RQWDO�VWDELOLVHU��7KHUH�ZDV�
QR�ILUH��7KH�SLORW�DQG�FUHZÃ�ZKR�LQFOXGHG�D�VHDUFK�DQG�UHVFXH�XQLW�RSHUDWRU�DQG�KLV�VHDUFK�GRJÃ�VXUYLYHG�
WKH�FUDVK��>7LPHV�/LYH�$61@ 
 
���-DQXDU\������$JXVWD:HVWODQG�$���.[�&&-$&7�)LUH�KHOLFRSWHU�RI�)RUHVWDO�$UDXFR 
���-DQXDU\������$JXVWD:HVWODQG�$���.[�(&-.=;�)LUH�KHOLFRSWHU�RI�)RUHVWDO�$UDXFR 
���-DQXDU\������$JXVWD:HVWODQG�$����(&-/4%�)LUH�KHOLFRSWHU�RI�)RUHVWDO�$UDXFR��7KH�WKUHH�KHOLFRS�
WHUV�ZHUH�GDPDJHG�LQ�ZKDW�DSSHDUV�WR�KDYH�EHHQ�DQ�DUVRQ�DWWDFN�RQ�/D�&ROFKD�DHURGURPH��7KH�DWWDFNHU�
VHHPV�WR�KDYH�EHHQ�D�ORFDO�WHUURU�RUJDQLVDWLRQ��$OO�WKUHH�VXIIHUHG�ILUH�GDPDJH�WR�FRFNSLW�DQG�FDELQ��>$61@ 
 
���-DQXDU\������$LUEXV�+HOLFRSWHUV�(&���3���'-+'59�$LU�DPEXODQFH�RI�'5)�/XIWUHWWXQJ�DQG�3LSHU�
3$-��57-���7�7XUER�$UURZ�,9�+%-3*)�IURP�)OXJVFKXOH�%DVHO��$�PLG-DLU�FROOLVLRQ�EHWZHHQ�D�OLJKW�IL[HG�
ZLQJ�DLUFUDIW�DQG�DQ�DLU�DPEXODQFH�KHOLFRSWHU�QHDU�D�JUDYHO�ZRUNLQJV�DW�3KLOLSSVEXUJ��%DGHQ-:XUWWHPEHUJ�
D�VPDOO�FLW\�QHDU�.DUOVUXKH�LQ�VRXWKHUQ�*HUPDQ\�WRRN�SODFH�DW�DERXW�����IHHW��7KH�KHOLFRSWHU�ZDV�RQ�D�
WUDLQLQJ�IOLJKW�ZLWK�WZR�SLORWV�IURP�WKH�'5)-7UDLQLQJ�FHQWUH�DW�('6%��WKH�):�ZLWK���32%�ZDV�DSSDUHQWO\�
DUULYLQJ�IURP�%DVHO�RQ�D�VLPLODU�WUDLQLQJ�IOLJKW�LQWR�WKH�QHDUE\�6SH\HU�DLUILHOG��6SH\HU�LV�XQFRQWUROOHG�DQG�
KDV�QR�LQVWUXPHQW�DSSURDFKHV��)L[HG�ZLQJ�HPHUJHG�IURP�FORXG�FRYHU��,W�PD\�KDYH�ODQGHG�RQ�WRS�RI�WKH�
KHOLFRSWHU��3HUVRQDO�GHWDLOV�RI�WKH�IRXU�IDWDOLWLHV�DUH�QRW�\HW�NQRZQ��>0HGLD�$61@ 

 

)/,*+7�6$)(7< 
($6$�LVVXHG�DQ�(PHUJHQF\�$LUZRUWKLQHVV�'LUHFWLYH�UHODWLQJ�WR�WKH�(OHFWULFDO�0DJQHWLF�3OXJ�ILWWHG�WR�WKH�
6DIUDQ�+HOLFRSWHU�(QJLQHV��IRUPHUO\�7XUERPpFD��$55,86��)�HQJLQH��7KHVH�HQJLQHV�DUH�NQRZQ�WR�EH�LQ�
VWDOOHG�RQ��EXW�QRW�OLPLWHG�WR��$LUEXV�+HOLFRSWHUV�(&����%�KHOLFRSWHUV��)ODNLQJ�RI�WKH�FDGPLXP�FRDWLQJ�RI�
HOHFWULFDO�PDJQHWLF�SOXJV�KHDG�ZDV�GHWHFWHG��7KLV�LV�WKH�UHVXOW�ZDV�WKH�UHVXOW�RI�PDQXIDFWXULQJ�GHILFLHQF\��

'RQDOG�0LOQH¶V�ELSODQH�OLHV�
FUXPSOHG�DQG�XSVLGH�GRZQ�



3ROLFH�$YLDWLRQ�1HZV )HEUXDU\����� �� 

 

7KLV�SDUW�LV�LQVWDOOHG�RQ�HOHFWULFDO�PDJQHWLF�SOXJV��IURQW�DQG�UHDU�SRVLWLRQ��RI�WKH�HQJLQH��SURYLGLQJ�ZDUQLQJ�
VLJQDOV�IRU�HDUO\�GHWHFWLRQ�RI�LQWHUQDO�SDUW�V��VWUXFWXUDO�GHJUDGDWLRQ��SURSDJDWLQJ�LQ�IRUP�RI�SUHVHQFH�RI�
PHWDO�SDUWLFOHV�LQ�WKH�OXEULFDWLRQ�V\VWHP��$�EDWFK�RI�DIIHFWHG�PDJQHWLF�SOXJV�KDV�EHHQ�LGHQWLILHG�� 
 
6HYHUH�YLEUDWLRQ�FDXVHG�WKH�FUDVK�RI�D�%HOO�KHOLFRSWHU�����5HOHQWOHVV�WKDW�NLOOHG�WZR�SLORWV�GXULQJ�WHVWLQJ�LQ�
������DFFRUGLQJ�WR�D�ILQDO 176%�UHSRUW SXEOLVKHG�ODVW�PRQWK� 
2IILFLDOV�DW�WKH�)RUW�:RUWK-EDVHG�%HOO�+HOLFRSWHU�7H[WURQ�VD\�WKH�FRPSDQ\�KDV�PDGH�FKDQJHV�LQ�WKH�FRQ�
ILJXUDWLRQ�RI�WKH�DLUFUDIW¶V�SLORW�FRQWUROV�LQ�UHVSRQVH�WR�WKH�FUDVK��ZKLFK�RFFXUUHG�QHDU�WKH�(OOLV�&RXQW\�
FRPPXQLW\�RI�,WDO\� 
³%HOO�DQG�WKH�176%�KDYH�FDUHIXOO\�VWXGLHG�WKH�FDXVH�RI�WKH�YLEUDWLRQ��ZKLFK�KDG�QHYHU�EHHQ�HQFRXQWHUHG�
EHIRUH�´�FRPSDQ\�RIILFLDOV�VDLG�:HGQHVGD\�LQ�D�VWDWHPHQW��³7KH�YLEUDWLRQ�ZDV�WKH�UHVXOW�RI�DQ�XQDQWLFLSDW�
HG�FRPELQDWLRQ�RI�YHU\�KLJK�DLUVSHHG�ZLWK�D�VXVWDLQHG�ORZ�URWRU�530�FRQGLWLRQ��7KH�LQ-GHSWK�DQDO\VLV�RI�
WKH�IOLJKW�GDWD�UHVXOWHG�LQ�D�WKRURXJK�XQGHUVWDQGLQJ�RI�WKH�FRUUHFWLYH�DFWLRQV�QHFHVVDU\��DQG�DSSURSULDWH�
FKDQJHV�WR�WKH�DLUFUDIW�KDYH�EHHQ�LPSOHPHQWHG�´ 
 
$Q�LQYHVWLJDWLRQ�E\�WKH�$XVWUDOLDQ�7UDQVSRUW�6DIHW\�%XUHDX�KDV�VKHG�OLJKW�RQ�WKH�PRPHQW�D�KHOLFRSWHU�
FUHZ�H[SHULHQFHG�DQ�XQXVXDO�QHDU-PLVV�RII�WKH�FRDVW�RI�%URRPH�ODWH�ODVW�\HDU� 
7KH�&DUHIOLJKW�$XVWUDOLD�FUHZ�ZHUH�XQGHUWDNLQJ�D�ZLQFKLQJ�H[HUFLVH�LQ�D�6LNRUVN\�6-��$�RQ�$XJXVW����
ZKHQ�LW�ZDV�IRXQG�WKHUH�ZDV�D�SRWHQWLDOO\�GHDGO\�EUHDN�LQ�D�SLHFH�RI�WKH�ZLQFKLQJ�HTXLSPHQW� 
7KH�FUHZ�FRPSOHWHG�RQH�PRFN-UHVFXH�ZKHQ�WKH�ZLQFK�RSHUDWRU�VLJQDOOHG�WKH�SLORW�LW�ZDV�RND\�WR�PRYH��$V�
WKH�KHOLFRSWHU�PRYHG�OHIW�WKH�ZLQFK�RSHUDWRU�ZDV�VORZO\�ZLQFKLQJ�LQ�DQG�PRQLWRULQJ�WKH�OLQH��ZKLFK�ZDV�
SD\LQJ�RXW�IURP�WKH�KL-OLQH�EDJ� 
:KHQ�WKHUH�ZDV�DERXW���PHWUH�RI�ZLQFK�FDEOH�VWLOO�H[WHQGHG��D�UHVWULFWLRQ�RI�WKH�OLQH�LQVLGH�WKH�KL-OLQH�EDJ�
RFFXUUHG��7KLV�SODFHG�WKH�ZHDN-OLQN�XQGHU�LQFUHDVHG�WHQVLRQ�GXH�WR�WKH�UHODWLYH�PRWLRQ�RI�WKH�KHOLFRSWHU�
DQG�ZLQFK�FDEOH� 
7KH�ZHDN-OLQN�VQDSSHG�DQG�WKH�ZLQFK�FDEOH�ERXQFHG�ZLWKLQ�PHWUHV�RI�WKH�KHOLFRSWHU
V�05%V� 
7KH�ZHDN-OLQN�DQG�WKH�KL-OLQH�KDYH�VLQFH�EHHQ�UHSODFHG�ZLWK�QHZ�HTXLSPHQW��,W�ZDV�VWDWHG�WKDW�WKH�LWHPV�
RI�HTXLSPHQW��ZKLFK�FRPSULVHG�WKH�KL-OLQH�-�OLQH��EDJ�DQG�ZHDN-OLQN�-�ZHUH�LQGLYLGXDOO\�ILW-IRU-SXUSRVH��EXW�
ZKHQ�WKH�KL-OLQH�ZDV�DVVHPEOHG�LW�EHFDPH�VXVFHSWLEOH�WR�D�UHVWULFWLRQ��>:$1HZV@ 

http://www.flir.com/police-aviation
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810$11(' 
$XVWUDOLDQ�/LIHJXDUGV�WHVWLQJ�RXW�QHZ�GURQH�WHFKQRORJ\�LQ�$XVWUDOLD�KDYH�EHHQ�FUHGLWHG�ZLWK�VDYLQJ�WZR�
SHRSOH�VWUDQGHG�RII�WKH�FRDVW�RI�WKH�VWDWH�RI�1HZ�6RXWK�:DOHV��:LGHO\�UHSRUWHG�IRRWDJH�IURP�WKH�FRPPHU�
FLDO�UHVFXH�GURQH VKRZV�D�ELUGV-H\H�YLHZ�RI�WKH�RFHDQ�EHIRUH�WKH�GURQH�HMHFWV�WKH�\HOORZ�IORDWDWLRQ�GHYLFH��
ZKLFK�LQIODWHV�ZKHQ�LW�KLWV�WKH�ZDWHU��7ZR�WHHQDJH�ER\V  DERXW�����PHWHUV������PLOHV��RIIVKRUH�DW�/HQQR[�
+HDG�LQ�D�VZHOO�RI�DURXQG�WKUHH�PHWHUV������IHHW���7KH\�ZHUH�DEOH�WR�JUDE�RQWR�WKH�IORDWDWLRQ�GHYLFH�DQG�
VZLP�WR�VKRUH� 
7KH�/LIHJXDUG�RSHUDWLQJ�WKH�GHYLFH�ZDV�DEOH�WR�ODXQFK�LW��IO\�LW�WR�WKH�ORFDWLRQ��DQG�GURS�WKH�SRG�DOO�LQ�XQGHU�
WZR�PLQXWHV��$�VLPLODU�VZLP-WR�UHVFXH�E\�D�VZLPPHU�PLJKW�DYHUDJH�VL[�PLQXWHV��7KH�GURQHV�ZHUH�UHSRUW�
HGO\�RQO\�RIILFLDOO\�XQYHLOHG�WKDW�PRUQLQJ��SDUW�RI�WKH�JRYHUQPHQW¶V����������LQYHVWPHQW�LQ�GURQH�WHFKQROR�
J\� 
7KH�GURQH�EHORQJHG�WR�ORFDOO\�EDVHG�LQWHJUDWRU�/LWWOH�5LSSHU�/LIH�6DYHU�ZKLFK�LV�GHYHORSLQJ�DQG�LQWHJUDWLQJ�
OLIHVDYLQJ�GHYLFHV�LQWR�OLJKWZHLJKW�SRGV�WKDW�FDQ�EH�HDVLO\ GHSOR\HG�IURP�GURQHV��7KH�RSWLRQDO�SD\ORDGV�
LQFOXGH�DXWRPDWLF�H[WHUQDO�GHILEULOODWRUV��$('V���IORWDWLRQ�GHYLFHV��HOHFWURPDJQHWLF�VKDUN�UHSHOODQW�GHYLFHV��
DQG�SHUVRQDO�VXUYLYDO�NLWV� 
(G��KWWS���OLWWOHULSSHU�FRP�WKH-IXWXUH-RI-OLIHVDYLQJ-KDV-DUULYHG��$�ZHOO�WLPHG�35�H[HUFLVH�,�VXVSHFW��+DUGO\�
SDVVLQJ�WUDGH�RQ�D�QLFH�VXQQ\�GD\�ZLWK�OLWWOH�RU�QR�ZLQG� 
 
$FFRUGLQJ�WR�WKH�FRPSDQ\�SUHVV�UHOHDVH��6FKLHEHO¶V�&DPFRSWHU��6-����8$6�SURYHG�LWV�VXLWDELOLW\�IRU�6$5�
PLVVLRQV�DV�SDUW�RI�DQ�RQJRLQJ�KRPLFLGH�LQYHVWLJDWLRQ�LQ�6WLZROO��$XVWULD��LQ�ODWH�������,Q�WKH�µILUVW�RSHUD�
WLRQ¶�RI�LWV�NLQG��6FKLHEHO�SURYLGHG�$XVWULDQ�ODZ�HQIRUFHPHQW�ZLWK�D�6-����DQG�RSHUDWLQJ�SHUVRQQHO�WR�DV�
VLVW�LQ�WKH�VHDUFK�IRU�D�GRXEOH�KRPLFLGH�VXVSHFW�DVVXPHG�WR�EH�KLGLQJ�LQ�D�IRUHVW�UHJLRQ�� 
7KH�FRPSDQ\�FODLPV�WKDW�FRPSDUHG�WR�PDQQHG�KHOLFRSWHUV��WKH�6-����RIIHUV�D�PRUH�FRVW-�DQG�PLVVLRQ-
HIIHFWLYH�VROXWLRQ�IRU�FRQGXFWLQJ�VXFK�H[SORUDWLRQ�WDVNV��,WV�HQGXUDQFH�RI�XS�WR�VL[�KRXUV�ZLWKLQ�D����-NP�
UDGLXV�SURYLGHV�WKH�6-����ZLWK�HQKDQFHG�RSHUDWLRQDO�FDSDELOLW\�WKDW�HQDEOHV�VXEVWDQWLDOO\�H[WHQGHG�VHDUFK�
IOLJKW�PLVVLRQV�� 
(G��7KH�HGLWRU�HQTXLUHG�DERXW�WKH�VXFFHVV�RI�WKLV�PLVVLRQ�DQG�LW�DSSHDUV�WKDW��GHVSLWH�WKH�FODLPV�RI�VXF�
FHVV��WKDW�WKH�XQQDPHG�VXVSHFW�ZDV�QRW�IRXQG�DQG�UHPDLQV�RQ�(XURSH¶V�PRVW�ZDQWHG�OLVW� 
 
,W�LV�UHSRUWHG�WKDW�LQ�'HFHPEHU�WKH�&KLQHVH�PLOLWDU\�VXF�
FHVVIXOO\�WHVWHG�D�VZDUP�RI�³VHYHUDO�WHQV�RI�IL[HG-ZLQJ�
GURQHV�´�7KH�WHVW�DSSHDUV�WR�KDYH�EHHQ�DQ�HYDOXDWLRQ�RI�
WKH�DELOLW\�RI�WKH�VZDUP�WR�FRQGXFW�D�UHFRQQDLVVDQFH�
PLVVLRQ�DERYH�D�FHUWDLQ�DUHD� 
7KH�VDPH�WHDP�KDG�FRQGXFWHG�D�VPDOOHU�VZDUP�WULDO�EXW�
LQ�WKDW�LQVWDQFH�WKH�QXPEHU�RI�GURQHV�ZDV�OLPLWHG�WR�³D�
IHZ�´ 
$W�OHDVW�WKUHH�HQWLWLHV�LQ�&KLQD�DUH�FXUUHQWO\�ZRUNLQJ�RQ�
GURQH�VZDUP�SURMHFWV� 7KH�&KLQHVH�HOHFWURQLF�JLDQW�
&(7&�LV�UHSRUWHG�WR�KDYH�SHUIRUPHG D�GHPRQVWUDWLRQ�
ZLWK�����IL[HG�ZLQJ�GURQHV� 7KH�VZDUP�JDWKHUHG�DXWRQR�
PRXVO\�LQ�IOLJKW�DQG�FRQGXFWHG�VHYHUDO�WHVWV�LQFOXGLQJ��
DXWRQRPRXV�PLVVLRQ�VTXDGURQ�FOXVWHULQJ��GLVWULEXWHG-
PRGH�VXUYHLOODQFH��DQG�WDUJHW�HQFLUFOHPHQW��>(DVW�3HQGXOXP@ 
(G��0HDQZKLOH�DXWKRULWLHV�LQ�WKH�8.�FRQWLQXH�WR�GLVUHJDUG�WKH�NQRZOHGJH�LPSDUWHG�E\�RWKHUV�DQG�ZLOO�QRW�
\HW�KDYH�FRQVLGHUHG�KRZ�WR�GHDO�ZLWK�WKH�HDV\�ELWV�OHW�DORQH�WKDW�OHYHO�RI�D�SUREOHP��7KH�FXUUHQW�GHIHQFHV�
DUH�GURQHV�WKDW�ILUH�QHWV�WKDW�PLJKW�HQVQDUH�D�VLQJOH�GURQH�DW�D�SDVV�DQG�HOHFWURQLF�LQWHUIHUHQFH�WKDW�LV�FXU�
UHQWO\�LOOHJDO�LQ�WKH�FLYLO�DUHQD��1RZ�ZH�DUH�FRQVLGHULQJ�VZDUPV�LQ�WKHLU�WHQV�LI�QRW�KXQGUHGV��:RUU\LQJ"�
:HOO�QRW�WR�WKH�XQLQIRUPHG�,�JXHVV��WKH\�ZLOO�QHYHU�ZRUU\�� 
 
 
 
 
/DVW�PRQWKV�8.�SROLFH�WUDLQLQJ�VHVVLRQV�ZHQW�GRZQ�ZHOO��
7KH�RUJDQLVHUV�7ZHHWHG�³:H�UHDOO\�HQMR\HG�RXU�ILUVW�HYHU�
GD\�RI�ZRUNVKRSV�DQG�D�ELJ�WKDQN�\RX�WR�DOO����RI�\RX�
WKDW�FDPH���:H¶UH�ILQDOLVLQJ�PRUH�GDWHV�	�ORFDWLRQV�
DFURVV��'HYRQ��&RUQZDOO�	��'RUVHW�IRU�WKH�FRPLQJ�
PRQWKV�VR�NHHS�DQ�H\H�RXW�� 

�3ROLFH�LPDJH 

+RZ�PDQ\�LV�D�VZDUP" 

,V�LW�D�ELUG"��2EYLRXVO\ 
%XW�LV�LW�D�GURQH�VKDSHG�OLNH�D�ELUG" 
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,Q�WKH�ZDNH�RI�WKRVH�UHVRXUFH�GUDLQLQJ�SROLFH�GURQH�FRXUVHV�LQ�WKH�VRXWK-ZHVW�FRPHV�QHZV�WKDW�LQ�WKH�
QRUWK-HDVW�RI�WKH�8.�RQH�RI�WKH�VXFFHVVIXO�FRPPHUFLDO�HQWHUSULVHV��
+HOLJX\
�ZKR�VWDUWHG�ZLWK�PRGHO�KHOL�
FRSWHUV�DQG�WKHQ�PRYHG�LQWR�GURQHV�LV�RIIHULQJ�RQH�EHWWHU��+H�SURPRWHV�GURQHV�PDGH�E\�'-,�DQG�RIIHUV�
VDOHV��WUDLQLQJ�DQG�PDLQWHQDQFH��7KH\�RIIHU�D�)5((��RQH�GD\�LQWURGXFWLRQ�WR�GURQHV��7KH�MRLQW�'-,�DQG�
+HOLJX\�RIIHULQJ�SURYLGHV�µ1HZ�3LORW�7UDLQLQJ¶�VHVVLRQV�IRU�ERWK�QHZFRPHUV�DQG�PRUH�H[SHULHQFHG�GURQH�
XVHUV�ORRNLQJ�IRU�D�JUHDWHU�XQGHUVWDQGLQJ�RI�'-,¶V�PRGHOV��*HDUHG�WRZDUGV�YDULHG�DELOLW\�DQG�NQRZOHGJH�
OHYHOV��WKLV�VSHFLDOLVHG�WUDLQLQJ�HQVXUHV�WKDW�DOO�DWWHQGHHV�OHDYH�ZLWK�DQ�LQ-GHSWK�XQGHUVWDQGLQJ�RI�KRZ�WR�
JHW�WKH�PRVW�IURP�'-,¶V�SURGXFW�UDQJH��7KHVH�VHVVLRQV�DOVR�RXWOLQH�SRWHQWLDO�URXWHV�LQWR�WKH�PRUH�DG�
YDQFHG�DVSHFWV�RI�WKH�8$9�LQGXVWU\�DQG�ZKDW�LPSRUWDQW�FULWHULD�\RX�VKRXOG�FRQVLGHU�ZKHQ�GRLQJ�WKLV��,W�LV�
RSHQ�WR�WUDLQHHV�DQG�EXVLQHVVHV�ZKR�UHTXLUH�HTXLSPHQW�DQG�JXLGDQFH�DQG�FDQ�EH�ERRNHG�YLD�WKHLU�ZHE�
VLWH� KWWSV���ZZZ�KHOLJX\�FRP�IUHH-GML-QHZ-SLORW-WUDLQLQJ-GD\-S���� 
 
 
 
,I�WKH�VZDUP�WULDOV�LQ�&KLQD�DUH�QRW�HQRXJK�WR�PDNH�SHRSOH�VLW�XS�DQG�
SD\�DWWHQWLRQ�SHUKDSV�WKHVH�5XVVLDQ�ZHE�LPDJHV�PLJKW�DWWUDFW�D�IHZ�
VHFRQGV�RI�EUDLQ�WLPH�� 
 
7KH\�DUH�RI�D�FKHDS�VLPSOH�FUDIW�VHQW�DJDLQVW�WKH�5XVVLDQV�IRUFHV�E\�
,6,6�DQG�WKH\�FDUU\�VRPH�LQWHUHVWLQJ�OLWWOH�VSRUWLQJ�H[WUDV�� 
 
,�VXVSHFW�WKH�DGGLWLRQDO�SD\ORDG�LWHPV�PLJKW�PDNH�D�ELW�RI�D�PHVV�RI�
\RXU�ORFDO�ERXOHYDUG�RQ�D�VXQQ\�GD\� 
 
 

(6*�(OHNWURQLNV\VWHP-�XQG�/RJLVWLN-*PE+�ZDV�FRPPLVVLRQHG�E\�9RONVZDJHQ�$*�WR�GHOLYHU�D�PRELOH�
GURQH�GHWHFWLRQ�V\VWHP�EDVHG�RQ�D�9:�&UDIWHU�IRU�XVH�ZLWKLQ�WKH�JURXS��7KLV�ILUVW�PDMRU�FLYLO�FRQWUDFW�LQ�
*HUPDQ\�ZDV�ZRQ�DJDLQVW�FRPSHWLWLRQ�DQG�LQFOXGHV�WKH�GHOLYHU\�RI�D�FRPSUHKHQVLYH��YHKLFOH-EDVHG�GURQH�
GHWHFWLRQ�V\VWHP�DJDLQVW�WKH�XQDXWKRULVHG�XVH�RI�GURQHV� 
*8$5',21��WKH�&RXQWHU-8$6�VROXWLRQ�RI�(6*�DQG�LWV�SDUWQHUV�
LV�EDVHG�RQ�WKH�PLVVLRQ-SURYHQ�V\VWHP�XVHG�WR�VHFXUH�PDMRU�
SROLWLFDO�HYHQWV�VXFK�DV�WKH�*��VXPPLW�LQ�(OPDX�LQ�������WKH�
VWDWH�YLVLW�RI�3UHVLGHQW�2EDPD�LQ�-XQH������DQG�WKH�*���VXP�
PLW�LQ�+DPEXUJ�LQ�������7KH�(6*�SRUWIROLR�LQFOXGHV�WKH�VHOHF�
WLRQ�DQG�LQWHJUDWLRQ�RI�KLJK-SHUIRUPDQFH�VHQVRUV��WKH�RSWLPL]HG�
RSHUDWLRQDO�SLFWXUH�DQG�VLWXDWLRQ�DZDUHQHVV�YLD�(6*¶V�&RP�
PDQG�	�&RQWURO�V\VWHP�7$5$1,6��DQG�WKH�FRQQHFWLRQ�WR�H[LVW�
LQJ�,7�QHWZRUNV�DQG�LQIUDVWUXFWXUH��$V�D�UHVXOW��*8$5',21�RI�
IHUV�VFDODEOH�VROXWLRQV�DGDSWHG�WR�WKH�LQGLYLGXDO�UHTXLUHPHQWV�RI�
FXVWRPHUV�DQG�VFHQDULRV�IRU�GHWHFWLQJ�DQG�FRXQWHULQJ�GURQHV�LQ�
VWDWLRQDU\��PRELOH�RU�GHSOR\DEOH�FRQILJXUDWLRQ� 
7KH�IRFXV�RI�WKH�*XDUGLRQ�EUDQG�LV�RQ�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�SUHPLXP�VHJPHQW��DQG�LW�RIIHUV�WDLORU-
PDGH�VROXWLRQV�IRU�WKH�SURWHFWLRQ�DJDLQVW�WKH�WKUHDWV�RI�XQDXWKRULVHG�GURQH�IOLJKW�LQ�WKH�DUHDV�RI�LQGXVWU\�
DQG�PLOLWDU\��IRU�ODZ�HQIRUFHPHQW�DQG�PDMRU�HYHQWV��DV�ZHOO�DV�DLUSRUWV��LQIUDVWUXFWXUH�DQG�VWDWH-RZQHG�
SURSHUWLHV��7KH�QH[W�H[WHQVLYH�DVVLJQPHQWV�DUH�QHDULQJ�FRPSOHWLRQ� 
7KH�(6*�&RXQWHU-8$6�YHKLFOH�DQG�GHPRQVWUDWRU��ZLOO�EH�RQ�VKRZ�DW�*3(&�IURP�)HEUXDU\���-���������LQ�
)UDQNIXUW�DP�0DLQ��WKH�8�7�6HF�IURP�0DUFK���WR���������LQ�1XUHPEHUJ�DQG�WKH�,/$�IURP�$SULO����WR�����
�����LQ�%HUOLQ��ZZZ�*8$5',21�HX� 
 

�3ROLFH�LPDJH 
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3(23/( 
*LXVHSSH�2UVL��IRUPHU�FKLHI�H[HFXWLYH�RI�WKH�VWDWH-FRQWUROOHG�GHIHQFH�JURXS��IRUPHUO\�NQRZQ�DV�)LQPHF�
FDQLFD��DQG�%UXQR�6SDJQROLQL��RQFH�DW�WKH�KHDG�RI�$JXVWD:HVWODQG��ZHUH�FOHDUHG�RI�FKDUJHV�DV�³WKHUH�
LVQ
W�VXIILFLHQW�SURRI´��DFFRUGLQJ�WR�WKH�VHQWHQFH�UHDG�RXW�LQ�FRXUW� 
/DVW�PRQWK�DQ�,WDOLDQ�DSSHDOV�FRXUW�DFTXLWWHG�WZR�IRUPHU�/HRQDUGR�H[HFXWLYHV�RYHU�D�EULEHU\�FDVH�UHODWHG�
WR�D�ODUJH������KHOLFRSWHU�FRQWUDFW�WR�WKH�,QGLDQ�JRYHUQPHQW� 
,Q�'HFHPEHU�������,WDO\
V�KLJKHVW�FRXUW�KDG�RUGHUHG�D�UH-WULDO�RI�WKH�FDVH��DIWHU�WKH�IRUPHU�H[HFXWLYHV�RI�
WKH�5RPH-EDVHG�JURXS�ZHUH�IRXQG�JXLOW\�RQ�FRUUXSWLRQ�FKDUJHV�UHODWHG�WR�D�����0�HXURV������0��FRQWUDFW�
WR�VXSSO\�D�GR]HQ�KHOLFRSWHUV�WR�1HZ�'HOKL� 
$�MXGJH�HDUOLHU�WKDW�\HDU�KDG�VHQWHQFHG�2UVL�WR�IRXU�DQG�D�KDOI�\HDUV�LQ�SULVRQ�IRU�FRUUXSWLRQ�DQG�IDOVLI\LQJ�
LQYRLFHV�DQG�6SDJQROLQL�WR�IRXU�\HDUV�LQ�MDLO� 
 
$�IRUPHU�,QGRQHVLDQ�$LU�)RUFH�FKLHI�KDV�EHHQ�LQWHUYLHZHG�E\�WKH�FRXQWU\¶V�DQWL-JUDIW�DJHQF\�FRQFHUQLQJ�
LUUHJXODULWLHV�LQ�WKH�SXUFKDVH�RI�D�/HRQDUGR�$:����KHOLFRSWHU� 
 
2Q�-DQXDU\����D�%HOO�+XH\�KHOLFRSWHU�1���+�FUDVKHG�LQ�PRXQWDLQRXV�WHUULWRU\�DW�5DWRQ��1HZ�0H[LFR��,W�LV�
VDLG�WR�KDYH�EHHQ�HQ-URXWH�IURP�5DWRQ�WR�D�UDQFK�LQ�)ROVRP��1HZ�0H[LFR��7KH�FUDVK�DQG�ILUH�NLOOHG�ILYH�RI�
WKH�VL[�DERDUG��7KH�FUDVK�ZDV�RQO\�UHPDUNDEOH�IRU�WKH�UDQJH�RI�UHODWLYHO\�LPSRUWDQW�SHRSOH�WKDW�GLHG�LQ�LW�
DQG�WKDW�SUREDEO\�OHG�WR�WKH�LPPHGLDWH�FUHDWLRQ�RI�D�:LNLSHGLD�HQWU\� 
7KH�GHDG�LQFOXGHG�D�UHSUHVHQWDWLYH�RI�WKH�=LPEDEZHDQ�RS�
SRVLWLRQ��0RYHPHQW�IRU�'HPRFUDWLF�&KDQJH��5R\�%HQQHWW�
DQG�KLV�ZLIH�+HDWKHU��$OVR�GHDG�ZHUH�WKH�%ULWLVK�ERUQ�ZRUOG�
UHFRUG�KROGHU�&KDUOHV�%XUQHWW�,,,��+H�KHOG�WKH�VWHDP�FDU�
ZRUOG�UHFRUG�IURP������DQG�ZDV�DQ�LQYHVWRU�DQG�SKLODQWKUR�
SLVW�ZLWK�OLQNV�WR�D�ZLGH�UDQJH�RI�EXVLQHVVHV�DQG�D�ORYH�RI�
HQWHUWDLQLQJ�IULHQGV�H[WUDYDJDQWO\� 
%XUQHWW�ZDV�EDVHG�LQ�+RXVWRQ�DQG�OLVWHG�DV�DQ�RIILFHU�LQ�GR]�
HQV�RI�FRPSDQLHV�UHJLVWHUHG�ZLWK�WKH�7H[DV�VHFUHWDU\�RI�
VWDWH
V�RIILFH��1LQH�\HDUV�DJR�KH�GURYH�D�VWHDP-SRZHUHG�FDU�
DW�DQ�DYHUDJH�VSHHG�RI�������PLOHV�SHU�KRXU������NLORPHWHUV�
SHU�KRXU���VHWWLQJ�D�ZRUOG�UHFRUG�>WRS�ULJKW@�� 
%XUQHWW
V�IULHQGV��SLORW�-DPLH�&ROHPDQ�'RGG�RI�&RORUDGR�DQG�
FR-SLORW�3DXO�&REE�RI�7H[DV��ZHUH�IHUU\LQJ�WKH�JURXS�DERDUG�
D�+XH\�8+-��ZKHQ�LW�ZHQW�GRZQ 
7KH�SLORW�LQ�FRPPDQG�ZDV�-��&��'RGG�>ULJKW@��ZDV�D�SROLFH�
SLORW�ZLWK�WKH�&DOLIRUQLD�+LJKZD\�3DWURO�IURP������DQG�3DXO�
&REE� VHUYHG�DV�D�SROLFH�RIILFHU�IRU�WKUHH�GHFDGHV�LQ�WKH�
+RXVWRQ�VXEXUE�RI�3DVDGHQD��7H[DV��ULVLQJ�WR�SROLFH�FKLHI�
XQWLO�KLV�UHWLUHPHQW�LQ���������� 
7KH�VXUYLYRU�ZDV�$QGUD�&REE��%XUQHWW¶V�SDUWQHU�DQG�WKH�
GDXJKWHU�RI�WKH�FR-SLORW� 
 

/(77(56 
*RRG�HYHQLQJ�*DUHWK� 
:KDW�D�QLFH�VXUSULVH�DQG�PDQ\�WKDQNV��(DUOLHU�WRGD\�,�UHFHLYHG��[�����QRWHV�
ZKLFK��,
P�JXHVVLQJ�JR�EDFN��WR�3$Y&RQ������ZKHQ�,�KDG�D�EHW�ZLWK�$QGUHZ�0HO�
ORUV�WKDW�WKH�%$H�+(57,�XQPDQQHG�DHULDO�V\VWHP��8$6��ZRXOG�QRW�EH�IO\LQJ�RYHU�
WKH�/RQGRQ�2O\PSLFV�LQ������DQG��DV�ZH�NQRZ��LW�GLGQ
W��7HQ�\HDUV�RQ�LW�FRXOG�EH�
YHU\�KDQG\�RYHU�WKH�(QJOLVK�&KDQQHO�SRVW�%UH[LW��ZH�PD\�DOO�DJUHH��3HUKDSV��LQ�
�����WKH�+(57,�DQG�WKH�IRUPHU�
6RXWK�&RDVW�3DUWQHUVKLS
�ZHUH�MXVW�WHQ�\HDUV�WRR�
HDUO\� 
-XVW�RQH�SUREOHP��KHUH�LQ�WKH�8.�ZH�QRZ�KDYH�D�QHZ�
SODVWLF
�����QRWH�ZKLFK�UH�
SODFHV�WKH�HDUOLHU�SDSHU�����QRWH�-�RXFK�� 
9HU\�EHVW�UHJDUGV� 
7RQ\  

(G��:HOO�LW�WRRN�D�PLJKW\�ORQJ�WLPH�IRU�WKH�µWZR�WHQQHUV¶�WR�EH�XQHDUWKHG��$W�OHDVW�WKH\�DUH�VWLOO�MXVW�DERXW�
OHJDO�WHQGHU��$W�OHDVW�LW�VKRZV�ZH�OLNH�WR�SD\�RXU�GHEWV�RFFDVLRQDOO\��7KDQNV�DOVR�WR�$QGUHZ�0HOORU�IRU�WKH�
EHW�� 
7R�EH�VWULFWO\�DFFXUDWH�WKH�HYHQW�ZDV�WKH�ODVW�RI�WKH�ODWH�ODPHQWHG�6KHSKDUG�3ROLFH�$YLDWLRQ�&RQIHUHQFHV�
KHOG�LQ�2O\PSLD��/RQGRQ��7KRVH�HYHQWV�OHG�WR�WKH�FUHDWLRQ�RI�3$Y&RQ�LQ�������%HVW�ZLVKHV�WR�$OH[DQGHU�
6KHSKDUG�ZKR�DVNHG�PH�DORQJ�WR�UXQ�KLV�YHQWXUH��,�IRXQG�*DUHWK�DQG�WKH�UHVW�DV�WKH\�VD\�LV�KLVWRU\��� 
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029(�$/21*�7+(5( 
7KH�UHYHODWLRQ�WKDW�&REKDP�KDG�EHHQ�IRXQG�WR�KDYH�ERXJKW�µXQHDUQHG¶�XQLYHU�
VLW\�GHJUHHV�IRU�VHYHUDO�RI�LWV�VWDII�LQ�RUGHU�WR�PHHW�D�IRUHLJQ�FRQWUDFW�KDV�EHHQ�
SOD\HG�GRZQ�E\�&REKDP��7KH\�VD\�WKHLU�VWDII��SLORWV�DQG�HQJLQHHUV��ZHUH�TXDOL�
ILHG�LWV�MXVW�WKDW�WKH\�GLG�QRW�KDYH�WKH�SDSHUZRUN�WR�PHHW�D�FXVWRPHU�H[SHFWD�
WLRQ�LQ�&XDFDR��7KH�VWRU\�UHYHDOHG�E\�WKH�%%&��ZDV�WKDW�)%�+HOLVHUYLFHV�
�QRZ &REKDP +HOLFRSWHU�6HUYLFHV��SXUFKDVHG�VHYHQ GHJUHHV IRU�
LWV HPSOR\HHV IURP�D�FRPSDQ\�FDOOHG�$[DFW�ZKR�DFFHVV�D�QHWZRUN�RI�KXQGUHGV�
RI�IDNH�RQOLQH XQLYHUVLWLHV� 
:KHUH�LV�WKH�GLIIHUHQFH�WKHQ�LI�D�SRWHQWLDO�HPSOR\HH�WXUQV�XS�VSRUWLQJ�D�IDNH�
'HJUHH�RU�SLORWV�OLFHQFH�DW�&REKDPV�GRRU" 
2Q�WRR�PDQ\�RFFDVLRQV�DOUHDG\�IDNH�TXDOLILFDWLRQV�KDYH�EURXJKW�XV�FORVH�WR�
GLVDVWHU��0DQ\�RI�XV�KDYH�KHDUG�RI�SURYHQ�LQVWDQFHV�ZKHUH�ZRXOG�EH�SLORWV�
TXDOLILHG�RQO\�RQ�0LFURVRIW�)OLJKW�6LPXODWRU�DSSOLHV�IRU�DQG�JHWV�D�MRE�ZLWK�D�SR�
OLFH�DLU�XQLW��7KH�ODVW�,�KHDUG�RI�ZDV�LQ�WKH�8.�0LGODQGV�PRUH�WKDQ�D�GHFDGH�
DJR�EXW�WKH�&REKDP�LQVWDQFH�RI�IDNH�TXDOLILFDWLRQV�RQO\�WRRN�SODFH��-��\HDUV�
DJR��1RWKLQJ�QHZ�XQGHU�WKH�VXQ�LW�VHHPV� 
 

(9(176�1(;7�0217+ 
7KH�6LQJDSRUH�$LUVKRZ�ZLOO�WDNH�SODFH�IURP���–����)HEUXDU\������DPLGVW�H[FLWLQJ�EXW�FKDOOHQJLQJ�WLPHV�IRU�
WKH�JOREDO�DYLDWLRQ�LQGXVWU\�–�ULVLQJ�GHPDQG�IRU�DLU�WUDYHO�LV�SRZHULQJ�UREXVW�JURZWK��ZLWK�UHFRUG���ELOOLRQ�DLU�
SDVVHQJHUV�H[SHFWHG�WR�IO\�WKLV�\HDU��7KLV�ZLOO�QHDUO\�GRXEOH�RYHU�WKH�QH[W����\HDUV�WR�UHDFK�����ELOOLRQ�
SDVVHQJHUV�E\�������,QQRYDWLRQ�DQG�GLJLWDOLVDWLRQ�FRQWLQXH�WR�GLVUXSW�WUDGLWLRQDO�EXVLQHVV�PRGHOV��SUR�
FHVVHV��DQG�UHODWLRQVKLSV��GULYLQJ�WUDQVIRUPDWLRQ�DFURVV�GLIIHUHQW�SDUWV�RI�WKH�DYLDWLRQ�LQGXVWU\� 
7KH�HYHQW�ZLOO�PDMRU�RI�DLUOLQH�DQG�PLOLWDU\�KDUGZDUH�EXW�WKHUH�ZLOO�EH�HPHUJHQF\�VHUYLFHV�HOHPHQWV�WR�WDNH�
RQ-ERDUG� 
%RHLQJ�ZLOO�VKRZFDVH�D�ZLGH�UDQJH�RI�SURGXFWV�DQG�VHUYLFHV�DW�WKLV�\HDU
V�VKRZ��7KH�VFDOH�RI�WKH�FRPSD�
Q\
V�SUHVHQFH�DW�WKLV�\HDU
V�VKRZ�UHIOHFWV�WKH�VWURQJ�JURZWK�SURVSHFWV�DQG�RSSRUWXQLWLHV�DFURVV�LWV�FRP�
PHUFLDO��GHIHQVH�DQG�VHUYLFHV�EXVLQHVVHV�LQ�$VLD-3DFLILF��0LOLWDU\�+LJKOLJKWV�LQFOXGH�� )-���(DJOH��)�$-���
6XSHU�+RUQHW��3-�$�3RVHLGRQ��&+-���&KLQRRN��$+-���$SDFKH��DQG�XQPDQQHG�V\VWHPV�LQFOXGLQJ�WKH�,QVL�
WX�6FDQ�(DJOH�ZKHUH�WKH�FLYLO�VLGH�ZLOO�EH�IURQWHG�E\�VXFK�DV�WKH�����0$;������DQG����;� 
)RU�WKH�ILUVW�WLPH�DW�WKH�6LQJDSRUH�$LUVKRZ��WKHUH�ZLOO�EH�D�%RHLQJ�*OREDO�6HUYLFHV��%*6��H[KLELW�ERRWK��
/DXQFKHG�LQ�������%RHLQJ�*OREDO�6HUYLFHV�LV�WKH�FRPSDQ\
V�QHZHVW�EXVLQHVV�XQLW�DQG�LV�SRLVHG�IRU�
JURZWK�WKURXJK�LQQRYDWLYH�VHUYLFHV�DQG�VXSSRUW�IRU�UHJLRQDO�FRPPHUFLDO�DQG�GHIHQVH�V\VWHPV�WKURXJKRXW�
WKH�HQWLUH�OLIHF\FOH��$VLD-3DFLILF�LV�DQ�LPSRUWDQW�JURZWK�PDUNHW�IRU�WKH�VHUYLFHV�EXVLQHVV�ZLWK�D�VWURQJ�HP�
SKDVLV�RQ�HQJLQHHULQJ��PRGLILFDWLRQV��XSJUDGHV��PDLQWHQDQFH��%RHLQJ�$QDO\W;��GLJLWDO�VHUYLFHV�DQG�WUDLQ�
LQJ��7KH�%RHLQJ�7UDLQLQJ�DQG�3URIHVVLRQDO�6HUYLFHV�FDPSXV�LQ�&KDQJL��6LQJDSRUH�LV�%RHLQJ
V�ODUJHVW�SLORW��
WHFKQLFLDQ�DQG�FUHZ�WUDLQLQJ�IDFLOLW\�LQ�$VLD� 
 

$1'�%(<21' 
3$Y&RQ�������7KHUH�LV�D�ORQJ�ZD\�WR�JR�\HW�EXW�FXU�
UHQW�SODQV�DUH�WKDW�WKH�QH[W�HGLWLRQ�RI�WKLV�SRSXODU�DQ�
QXDO�HYHQW�ZLOO�EH�KHOG�DW�:DUVDZ�LQ�3RODQG��$�GDWH�
IRU�\RXU�GLDU\�LV���-���0D\������� 

,�KDYH�UXQ�3ROLFH�$YLDWLRQ�&RQIHUHQFHV�LQ�(XURSH�
VLQFH�������VLQFH������XQGHU�WKH�3$Y&RQ�EDQQHU��
8QWLO�ODVW�\HDU�WKH\�ZHUH�UXQ�IURP�WKLV�RIILFH�DQG�LQWH�
JUDWHG�ZKROO\�ILQDQFLDOO\�ZLWK�3$1��)URP�WKLV�\HDU�WKH�
UXQQLQJ�LV�DV�D�VHSDUDWH�HQWLW\�EDVHG�LQ�$XVWULD��
6DPH�SHRSOH�VDPH�IRFXV�MXVW�GHWDLO�FKDQJHV� 
7KH�HYHQW�FRYHUV�DOO�W\SH�RI�PDQQHG�FUDIW�DQG�
GURQHV� 
'HWDLOV�RI�WKH�HYHQW�FDQ�EH�IRXQG�RQ�WKH�GHGLFDWHG�
ZHEVLWH��ZZZ�SDYFRQHXURSH�HX� 
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�-��0DUFK������$$06�6SULQJ�&RQIHUHQFH��$$0&�/HDUQLQJ�
&HQWHU��:DVKLQJWRQ�'&��7KLV�FRQIHUHQFH�LV�KHOG�HDFK�VSULQJ�LQ�
WKH�:DVKLQJWRQ��'�&��DUHD� �7KH�IRFXV�LV�RQ�OHJLVODWLYH��UHJXOD�
WRU\�DQG�UHLPEXUVHPHQW�LVVXHV� �0HPEHUV�DUH�HQFRXUDJHG�WR�
SDUWLFLSDWH�LQ�JUDVVURRWV�HIIRUWV�DQG�YLVLW�WKHLU�&RQJUHVVLRQDO�
UHSUHVHQWDWLYHV�  �,Q�DGGLWLRQ�WR�WKH�RSSRUWXQLW\�WR�OREE\��WKH�
HYHQW��RIIHUV�WKH�KLJKHVW�TXDOLW\�HGXFDWLRQDO�FRQWHQW�WKDW�FRQ�
VLVWHQWO\�UHFHLYHV�UDYH�UHYLHZV� �$WWHQGHHV�OHDUQ�DERXW�ZKDW�
UHJXODWLRQV�DUH�DIIHFWLQJ�WKHP��KRZ�WR�VSHDN�RXW�ORFDOO\�RQ�LV�
VXHV�DIIHFWLQJ�WKHP��ELOOLQJ�DQG�UHLPEXUVHPHQW�LQVLJKWV��OHDGHU�
VKLS�DQG�PDQDJHPHQW�LVVXHV��DQG�PXFK�PRUH��$$06�RIIHUV�D�
YDULHW\�RI�HGXFDWLRQDO�RSSRUWXQLWLHV�WKURXJKRXW�WKH�
\HDU� �ZZZ�DDPV�RUJ 
 
�-��0DUFK������+RPH�2IILFH�6HFXULW\�DQG�3ROLFLQJ�([KLELWLRQ��)DUQERURXJK��+DPSVKLUH��7KLV�RIILFLDO�*RY�
HUQPHQW�HYHQW�LV�DQ�RSSRUWXQLW\�WR�PHHW��QHWZRUN�DQG�GLVFXVV�WKH�ODWHVW�DGYDQFHV�LQ�GHOLYHULQJ�QDWLRQDO�
VHFXULW\�DQG�UHVLOLHQFH�ZLWK�8.�VXSSOLHUV��FROOHDJXHV�DQG�JRYHUQPHQW�RIILFLDOV��7KH�HYHQW�EULQJV�WRJHWKHU�
*RYHUQPHQW�VHOHFWHG�YLVLWRUV��PDLQO\�IURP�WKH�8.��ZKR�KDYH�VSHFLILF�RSHUDWLRQDO�QHHGV�ZLWK DQ\�H[KLELWRU�
DEOH�RU�ZLOOLQJ�WR�SD\�WKH�HQWU\�SULFH�ZKR�KDYH�WKH�UHOHYDQW�VROXWLRQV��DOO�ZLWKLQ�D�VHFXUH�HQYLURQPHQW��7KH�
XQLTXH�WKUHH-GD\�HYHQW�DOVR�LQFRUSRUDWHV�OLYH�GHPRQVWUDWLRQV�SURYLGLQJ�D�VHWWLQJ�IRU�WHVWLQJ�DQG�FROODERUD�
WLYH�VKRZFDVLQJ��$OO�LQ�DOO��WKH�VRUW�RI�H[KLELWRU�WKDW�\RX�PLJKW�HQFRXQWHU�DW�'6(L�RU�PDQ\�RWKHU�RSHQ�DF�
FHVV�VHFXULW\�HYHQWV�PHHWLQJ�XS�ZLWK�YLVLWRUV�WKDW�KDYH�EHHQ�VHYHUHO\�UHGXFHG�E\�WKH�RUJDQLVHUV�PDNLQJ�
DUELWUDU\�GHFLVLRQV�RQ�ZKR�LV�ULJKW�WR�DWWHQG��ZZZ�VHFXULW\DQGSROLFLQJ�FR�XN� 
 
��0DUFK������7KH�%%*$�$QQXDO�&RQIHUHQFH�WR�EH�KHOG�DW�WKH�:DUUHQ�:HLU��/XWRQ�+RR�+RWHO��*ROI�	�6SD��
7KH�0DQVLRQ�+RXVH�/XWRQ��%HGIRUGVKLUH�/8���74��/HVV�WKDQ�D�PLOH�IURP�0��-XQFWLRQ����DQG�QHVWOHG�

2QH�RI�WKH�QH[W�8.�DLU�DPEXODQFHV�RQ�WKH�UROH�ILW�OLQH�LV�WKLV�VHFRQG�PDFKLQH�IRU�WKH�.HQW�6XUUH\�
	�6XVVH[�&KDULW\��7KH�$:����DUULYHG�LQ�IDFWRU\�WULP�DW�6$6�6WDYHUWRQ���-DPHV�OOOR\GV 

http://www.helicopterlinks.com
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&RPLQJ�XS�DV�SDUW�RI�QH[W�PRQWK¶V�+$,�+HOL-([SR�ZLOO�EH�D��UDQJH�RI�
PDQXIDFWXUHUV��UHFRJQLVLQJ�WKHLU�FXVWRPHUV��/RRN�RXW�IRU�WKH�VWRU\�RQ�
(DVW�%D\�5HJLRQDO�3DUN�3ROLFH�RSHUDWLQJ�RYHU�WKH�QRUWK�VLGH�RI�6DQ�
)UDQFLVFR�%D\�EHLQJ�UHFRJQLVHG�E\�D�PDQXIDFWXUHU� 

http://www.powervamp.com
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ZLWKLQ�WKH�VWXQQLQJ������-DFUH�JURXQGV�RI�/XWRQ�+RR�+RWHO��*ROI�	�6SD��:DUUHQ�:HLU�LV�DQ�HYHQWV�YLOODJH�
RIIHULQJ�D�UDQJH�RI�OX[XULRXV�EHGURRPV�	�6XLWHV��ILYH�PHHWLQJ�URRPV��D�KRVSLWDOLW\�ORXQJH��SULYDWH�OHLVXUH�
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