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Q�0DUFK�RI�������,�ZDV�DVNHG�WR�KHOS�VXUYH\�WKH�
���SDWURO�ELNHV�LQ�P\�GHSDUWPHQW¶V�LQYHQWRU\��������
,�KDG�RQO\�UHFHQWO\�EHHQ�JLYHQ�WKH�UHVSRQVLELOLW\�
RI�WKH�PDLQWDLQLQJ�WKH�ILYH�ELNHV�LQ�WKH�5DQJHU�
9ROXQWHHU�SURJUDP��EXW�WKH�ELNH�RIILFHU�LQ�FKDUJH�

UHDOL]HG�WKDW�DQ�H[WUD�VHW�RI�H\HV�ZRXOG�EH�KHOSIXO��� 

$V�WKH�ELNH�RIILFHU�DQG�,�ZHUH�WDNLQJ�VWRFN�RI�WKH�
ELNHV��%LNH�����ZDV�SODFHG�RQ�WKH�VWDQG����,Q�3DUN�
3ROLFH�QRPHQFODWXUH��WKH�ELF\FOH¶V�VWRFN�QXPEHU�
FRUUHVSRQGV�WR�WKH�ODVW�WKUHH�GLJLWV�RI�WKH�ELNH¶V�
OLFHQVH�QXPEHU���,Q�0RQWJRPHU\�&RXQW\��ELNHV�DUH�
UHTXLUHG�WR�EH�UHJLVWHUHG�DQG�GLVSOD\�D�OLFHQVH�
VWLFNHU����,�FRXOGQ¶W�EHOLHYH�ZKDW�,�ZDV�ORRNLQJ�DW���
ZKLOH�RQ�WKH�RQH�KDQG�LW�ZDV�\RXU�W\SLFDO��XELTXLWRXV�
7UHN�3ROLFH�%LNH��RQ�WKH�RWKHU��LW�VWRRG�RXW���7KLV�
SDUWLFXODU�ELNH�ZDV�HTXLSSHG�ZLWK�FDQWLOHYHU�EUDNHV��
D�VHYHQ-VSHHG�GULYHWUDLQ��WKUHDGHG�KHDGVHW�DQG�D�
ULJLG�IRUN���%\�DQ\RQH¶V�VWDQGDUGV��WKLV�ELNH�ZDV�

�&RQWLQXHG�RQ�SDJH���� 

E\�0DXUHHQ�%HFNHU 
([HFXWLYH�'LUHFWRU 
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Q�WKH������DQLPDWHG�&KULVWPDV�
79�VSHFLDO��7KH�<HDU�ZLWKRXW�D�
6DQWD�&ODXV��6DQWD�&ODXV ZDNHV�
XS�ZLWK�D�FROG�VRPHWLPH�EHIRUH�
&KULVWPDV�� +LV�GRFWRU��ZKR�

WKLQNV�QRERG\�FDUHV�DERXW�KLP�
DQ\PRUH��DGYLVHV�KLP�WR�PDNH�VRPH�
FKDQJHV�WR�KLV�URXWLQH��VR�6DQWD�
GHFLGHV�WR�WDNH�D�KROLGD\�LQVWHDG�RI�
GHOLYHULQJ�JLIWV�  

0UV��&ODXV�HQOLVWV�WKH�VXSSRUW�RI�WZR�
HOYHV�QDPHG�-LQJOH�DQG�-DQJOH��DV�

ZHOO�DV�UHLQGHHU�9L[HQ��WR�KHOS�FRQYLQFH�KLP�RWKHUZLVH��DQG�WKH\�VHW�RXW�
WR�JDWKHU�HYLGHQFH�WKDW�SHRSOH�VWLOO�EHOLHYH�LQ�6DQWD�&ODXV� �$�ER\�QDPHG�
,JJ\�VRRQ�MRLQV�WKH�FDPSDLJQ��DV�GRHV�0RWKHU�1DWXUH��ZKR�WULHV�WR�JHW�KHU�
VRQV��+HDW�0LVHU�DQG�&ROG�0LVHU��WR�FRRSHUDWH� 

,Q�HDUO\�������SHRSOH�EHJDQ�ZDNLQJ�XS�ZLWK�IOX-OLNH�V\PSWRPV��QRW�XQOLNH�
6DQWD¶V� �$V�WKH�DIIOLFWLRQ�EHJDQ�WR�VSUHDG��GRFWRUV��ZRUOG�KHDOWK�OHDGHUV��
DQG�JRYHUQPHQWV�DGYLVHG�WKHP�WR�PDNH�FKDQJHV�WR�WKHLU�URXWLQHV�DQG�WR�
VWD\�KRPH�LQVWHDG�RI�DWWHQGLQJ�HYHQWV�VXFK�DV�FRQFHUWV��IDLUV�DQG�IHVWLYDOV��
VSRUWLQJ�HYHQWV��DQG�FRQIHUHQFHV� �7KH\�EHJDQ�HQOLVWLQJ�VXSSRUW�WR�
FRQYLQFH�SHRSOH�WKDW�WKHVH�ZHUH�GHVSHUDWH�WLPHV��DQG��DV�VXFK��FDOOHG�IRU�
GHVSHUDWH�PHDVXUHV�  

'HVSLWH�KRSH�IRU�VHDVRQDO�KHOS�IURP�0RWKHU�1DWXUH��QHLWKHU�+HDW�0LVHU�
QRU�&ROG�0LVHU�ZRXOG�FRRSHUDWH� �6XGGHQO\�WKHUH�ZDV�QR�0DUFK�0DGQHVV��
QR�1%$��QR�0/%��QR�1+/��DQG�WKHQ��QR�7RXU�GH�)UDQFH�DQG�QR�
2O\PSLFV� �$QG�WKHQ�WKHUH�ZDV�QR�,30%$�&RQIHUHQFH�  

�����PDUNV�WKH�ILUVW�WLPH�VLQFH�������HYHQ�EHIRUH�,30%$¶V�IRXQGLQJ�LQ�
�����DV�D�SURJUDP�RI�WKH�/HDJXH�RI�$PHULFDQ�%LF\FOLVWV��WKDW�WKH�SUHPLHU�
WUDLQLQJ�HYHQW�IRU�SXEOLF�VDIHW\�F\FOLVWV�ZLOO�EH�FDQFHOOHG� �7KH�JUDQG�
SODQV�IRU�WKH���WK $QQXDO�,30%$�&RQIHUHQFH�LQ�'D\WRQ��2KLR��WKH�
KRPHWRZQ�RI�$OODQ�+RZDUG��3&,�����7��RQH�RI�,30%$¶V�IRXQGLQJ�
PHPEHUV��KDYH�EHHQ�FDOOHG�WR�D�KDOW�  

,Q�7KH�<HDU�ZLWKRXW�D�6DQWD�&ODXV��6DQWD��WRXFKHG�E\�DQ�RXWSRXULQJ�RI�
JHQHURVLW\�DQG�DSSUHFLDWLRQ��GHFLGHV�WR�PDNH�KLV�MRXUQH\���8QIRUWXQDWHO\��
WKHUH�ZLOO�EH�QR�MRXUQH\�WR�'D\WRQ�LQ������IRU�WKH�,30%$�&RQIHUHQFH��
DQG�LW�ZLOO�WDNH�DQ�RXWSRXULQJ�RI�JHQHURVLW\�RQ�WKH�SDUW�RI�RXU�PHPEHUV�
DQG�IULHQGV�WR�VXVWDLQ�WKH�RUJDQL]DWLRQ�DQG�HQDEOH�XV�WR�FRQWLQXH�WR�
SURYLGH�WKH�WUDLQLQJ�DQG�UHVRXUFHV�\RX�H[SHFW�DQG�GHVHUYH�  

$V�WKH�&KULVWPDV�VSHFLDO�HQGV��0UV��&ODXV�SURPLVHV�WKDW�VRPHKRZ��
³\HDUO\��QHZO\��IDLWKIXOO\�DQG�WUXO\´��6DQWD�DOZD\V�FRPHV� �7KDW�ZLOO�EH�
WUXH�IRU�,30%$��WRR� �,W�PD\�EH�WKH�\HDU�ZLWKRXW�DQ�,30%$�&RQIHUHQFH��
EXW�LW�ZLOO�QRW�EH�D�\HDU�ZLWKRXW�,30%$� 

*RRG�OXFN�DQG�JRRG�KHDOWK�  

E\�'DYLG�&RKHQ 
0DU\ODQG�1DWLRQDO�&DSLWDO�3DUN�3ROLFH�5HVHUYH�8QLW��0RQWJRPHU\�
&RXQW\�'LYLVLRQ� 
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(G�¶V�1RWH��,Q�WKLV�LVVXH�RI�
,30%$�1HZV��FXUUHQW�
,30%$�3UHVLGHQW�:UHQ�
1HDO\�ZHOFRPHV�JXHVW�
FROXPQLVW�$OODQ�+RZDUG��ZKR�
VHUYHG�DV�,30%$¶V�ILUVW�
3UHVLGHQW��IURP�����-�������
$�IRUPHU�0DULQH��$OODQ�OLYHV�
E\�WKH�PDQWUD�RI�LPSURYLVH��
DGDSW��RYHUFRPH«DQG�
HYROYH���� 

,I�,�KDG�D�QLFNHO�IRU�
HYHU\�RFFDVLRQ�VRPH�
ROG�WLPHU�DGPRQLVKHG�
PH��³<RX�JX\V�KDYH�LW�
HDV\�QRZDGD\V´��,�FRXOG�
KDYH�UHWLUHG�WHQ�\HDUV�

HDUOLHU���8VXDOO\��,�KHDUG�LW�ZKHQ�,�ZDV�GRLQJ�DOO�WKH�ZRUN�RQ�
D�FDOO�ZKLOH�P\�³VHQLRUV´�ZHUH�VWDQGLQJ�DURXQG�VKRRWLQJ�WKH�
EUHH]H���,�DVVXPHG�LW�ZDV�EHFDXVH�WKH\�ZHUH�WLUHG�IURP�
KDYLQJ�LW�KDUG�DOO�WKRVH�\HDUV�SULRU�WR�P\�DUULYDO���(DUO\�RQ��
RQH�RI�WKH�WKLQJV�,�SURPLVHG�P\VHOI�ZDV�WKDW�,¶G�QHYHU�OHW�
WKRVH�ZRUGV�IDOO�RXW�RI�P\�PRXWK���)RU�WKH�UHFRUG��,¶YH�NHSW�
P\�ZRUG� 

7KLV�LVVXH�RI�,30%$�1HZV�LV�RXU�3URGXFW�*XLGH���8QOLNH�LQ�
WKH�HDUO\�GD\V��WKHUH�DUH�PDQ\�PRUH�SURGXFWV�DYDLODEOH���
7KHVH�GD\V��\RX�QHHG�WR�NQRZ�VR�PXFK�PRUH�LI�\RX¶UH�
UHVSRQVLEOH�IRU�SXUFKDVLQJ�DQG�RU�XVLQJ�PRGHUQ�ELNHV�DQG�
HTXLSPHQW�IRU�SXEOLF�VDIHW\�ZRUN���,QGHHG��D�ELNH�LVQ¶W�³MXVW´�
D�ELNH�DQ\PRUH���,¶P�SURXG�WKDW�,30%$�DQG�LWV�PHPEHUV�
KDYH�EHHQ�D�GULYLQJ�IRUFH�WR�JHW�PDQXIDFWXUHUV�WR�FUHDWH�DQG�
XSJUDGH�SURGXFWV�IRU�RXU�YHU\�VSHFLILF�QHHGV���7KHVH�
SURGXFWV�FDQ�DQG�KDYH�VDYHG�OLYHV��ERWK�SXEOLF�VHUYDQW�DQG�
FLYLOLDQ���:KLOH�ZH�DOO�OLNH�WR�EH�FRPIRUWDEOH��UHPHPEHU�WKLV��
WKH�HTXLSPHQW�ZH�XVH�LV�QRW�IRU�³FRPIRUW´��LW�LV�IRU�³VDIHW\´���
1R�RQH�HYHU�SURPLVHG�WKDW�\RX�³FRPIRUWDEOH´��VR�
FRQVHTXHQWO\�WKH\�ZRQ¶W�SD\�IRU�LW���$OZD\V�EHDU�WKDW�LQ�
PLQG�ZKHQ�ZULWLQJ�D�SURSRVDO��� 

,W�GRHVQ¶W�WDNH�D�JHQLXV�WR�NQRZ�WKDW�EHLQJ�D�SXEOLF�VHUYDQW�
RU�ZRUNLQJ�LQ�WKH�SULYDWH�VHFXULW\�LQGXVWU\�WRGD\�LV�PXFK�
KDUGHU�WKDQ�LW�ZDV�WKLUW\�\HDUV�DJR���&ULPLQDOV�DUH�PRUH�
UXWKOHVV��EHWWHU�DUPHG�DQG�ZLOOLQJ�WR�WUDGH�WKHLU�OLYHV�WR�
DFFRPSOLVK�WKHLU�WZLVWHG�JRDOV��RIWHQ�ZLWKRXW�ZDUQLQJ���(YHQ�
ULGLQJ�WKH�ELNH�LVQ¶W�DV�FDUHIUHH�DV�LW�RQFH�ZDV���,I�\RX�ZRXOG�
KDYH�WROG�PH�WKUHH�GHFDGHV�DJR�WKDW�F\FOLVWV�ZRXOG�EH�UXQ�
RYHU�E\�GULYHUV�W\SLQJ�RQ�PRELOH�GHYLFHV��,�ZRXOG�KDYH�
FDOOHG�\RX�FUD]\���<HW�KHUH�ZH�DUH� 

7KH�NH\�SRLQW�,�ZDQW�WR�PDNH�LV�WKDW�WKH�HTXLSPHQW�ZH�XVHG�
WKLUW\�\HDUV�DJR�LV�YDVWO\�GLIIHUHQW�–�DQG�,�GDUHVD\�–�LQIHULRU�
WR�ZKDW�LV�DYDLODEOH�WRGD\���+DG�WKH�IRXQGHUV�RI�WKLV�
RUJDQL]DWLRQ�OLVWHQHG�WR�WKH�QD\VD\HUV�ZKLQH�³EXW�ZH¶YH�
QHYHU�GRQH�LW�WKDW�ZD\�EHIRUH´��ZH�ZRXOGQ¶W�KDYH�,30%$�
DQG�SUREDEO\�ZRXOGQ¶W�KDYH�SXEOLF�VDIHW\�F\FOLQJ�DV�ZH�
NQRZ�LW���4XLWH�OLWHUDOO\��ZH�H[LVW�EHFDXVH�SHRSOH�ZHQW�
DJDLQVW�WKH�JUDLQ��WKH\�VXJJHVWHG��DGYRFDWHG�DQG�SXVKHG�IRU�
VRPHWKLQJ�WKDW�ZDVQ¶W�WKH�QRUP���,�UHPHPEHU�RWKHU�RIILFHUV�
RQ�P\�GHSDUWPHQW�ODXJKLQJ�ZKHQ�ZH�ILUVW�UROOHG�RXW�RQ�
ELF\FOHV���6RRQ�DIWHU��WKH\�ZHUH�WU\LQJ�WR�MRLQ�XV�EHFDXVH�ZH�

PDGH�D�GLIIHUHQFH���:H�GLG�WKLQJV�RWKHU�RIILFHUV�FRXOGQ¶W�GR�
WR�UHVSRQG�WR�FULPH��DQG�WKH\�ZDQWHG�WR�EH�D�SDUW�RI�WKDW��� 

+DYLQJ�D�KLVWRU\�LV�LPSRUWDQW���$W�WKLV�SRLQW�LQ�RXU�
RUJDQL]DWLRQDO�OLIH��ZH�KDYH�D�OLYLQJ�KLVWRU\�LQ�WKDW�VRPH�RI�
XV�IURP�WKH�YHU\�EHJLQQLQJ�DUH�VWLOO�DURXQG���,�FDQ¶W�VD\�
ZKHWKHU�WKDW¶V�DQ�DGYDQWDJH�RU�QRW�EHFDXVH�VRPHWLPHV�,�IHHO�
OLNH�WKHUH�PD\�EH�UHVLVWDQFH�WR�FKDQJH�EHFDXVH�WKDW¶V�QRW�WKH�
ZD\�ZH�³ROG-WLPHUV´�GLG�LW���7UDGLWLRQ�DQG�HVWDEOLVKHG�
SUDFWLFH�DUH�ILQH��EXW�PXFK�KDV�FKDQJHG�LQ�SXEOLF�VDIHW\�
F\FOLQJ�GXULQJ�WKH�ODVW�WKLUW\�\HDUV�DQG�WKDW¶V�D�JRRG�WKLQJ���
(TXLSPHQW��WUDLQLQJ�PHWKRGV��QHWZRUNLQJ�RSSRUWXQLWLHV�DQG�
WKH�LQFOXVLRQ�RI�DOO�SXEOLF�SULYDWH�VDIHW\�F\FOLVWV�DUH�ELJ�
LPSURYHPHQWV�RYHU�ZKHUH�ZH�ZHUH�LQ�������� 

2QH�WKLQJ�,�KRSH�QHYHU�FKDQJHV�LV�WKH�GXW\�RI�HYHU\RQH�LQ�
WKLV�RUJDQL]DWLRQ�WR�EH�RSHQ�WR�QHZ�GHYHORSPHQWV��QR�PDWWHU�
ZKDW�WKH\�DUH��HYHQ�LI�WKH\�VHHP�WR�IO\�LQ�WKH�IDFH�RI�WUDGLWLRQ�
DQG�HVWDEOLVKHG�VWDQGDUGV���(YHU\�SHUVRQ�,�ZRUNHG�ZLWK�
GXULQJ�,30%$¶V�LQIDQF\�KDG�WKDW�RSHQQHVV���,QVWHDG�RI�
DVNLQJ�³:K\"´�ZH�GHPDQGHG�WR�NQRZ��³:K\�QRW"´��,�WKLQN�,�
FDQ�VSHDN�IRU�DOO�WKH�IRXQGLQJ�,30%$�PHPEHUV�ZKHQ�,�
FKDOOHQJH�\RX��WKH�PHPEHUV�DQG�OHDGHUV�RI�WKLV�RUJDQL]DWLRQ��
WR�NHHS�XS�WKDW�³:K\�QRW"´�DWWLWXGH��EHFDXVH�ZLWKRXW�LW��ZH�
ZLOO�VXUHO\�IDGH�DZD\�� 

%DFN�LQ�)HEUXDU\��,�KDG�WKH�RSSRUWXQLW\�WR�KDYH�GLQQHU�ZLWK�
WKH�,30%$�([HFXWLYH�'LUHFWRU�DQG�%RDUG�ZKHQ�WKH\�ZHUH�
KHUH�LQ�'D\WRQ�IRU�WKHLU�DQQXDO�ERDUG�PHHWLQJ���:KHQ�,�WKLQN�
RI�DOO�WKH�LVVXHV�WKH\�IDFH�ZKLOH�PDNLQJ�RXU�RUJDQL]DWLRQ�
ERWK�UHOHYDQW�DQG�VROYHQW��,¶P�WKRURXJKO\�LPSUHVVHG���7KH\�
KDYH�WR�FRQVLGHU�WKLQJV�RQ�D�GDLO\�EDVLV�WKH�IRXQGHUV�QHYHU�
HYHQ�GUHDPHG�RI���7UXO\��LW�LV�PRUH�GLIILFXOW�WR�NHHS�
VRPHWKLQJ�JRLQJ�WKDQ�LW�LV�WR�VWDUW�LW��� 

7R�,30%$�0HPEHUV��%RDUG�DQG�([HFXWLYH�'LUHFWRU��,�WLS�
P\�KDW���<RX�JX\V�GRQ¶W�KDYH�LW�HDV\�WKHVH�GD\V��EXW�\RX¶UH�
GRLQJ�D�JUHDW�MRE���� 

������������ 
$ɸOʋɚ��� 
$OODQ�+RZDUG��3&,������ 
'D\WRQ��2+��3ROLFH�'HSDUWPHQW��5HWLUHG� 

,�7LS�0\�+DW�WR�<RX�«� 

/HIW�WR�ULJKW��&UDLJ�/HSNRZVNL��%ULDQ�*LOOPDQ��0LNH�:HDU��-DVRQ�%DLQ��:UHQ�
1HDO\��'DYLG�0LOOLFDQ���3KRWR�E\�0DXUHHQ�%HFNHU�� 
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)XML�&RGH��-;7�3ROLFH�%LNH 

6SHFLDOL]LQJ�LQ�FRPSOHWH�RXWÞWWLQJ�IURP�D�VLQJOH�ELNH�WR�DQ�HQWLUH�IOHHW 

3ROLFH%LNH6WRUH�FRP��������SKRQH������-���-���� 

)XOÞOOLQJ�DOO�RI�\RXU�3ROLFH��6HFXULW\�DQG�(06�%LNH�3DWURO�QHHGV�IURP�:KHHO�WR�:KHHO�DQG�+HDG�WR�7RH 

&RPSOHWH�/LQH�RI 
%LNHV�DQG�$FFHVVRULHV 

/LJKWZHLJKW�$OXPLQXP�)UDPH�ZLWK�����´����%�:KHHOVHW 

6KLPDQR�;7�)URQW�'HUDLOOHXU 
6KLPDQR�;7�5HDU�'HUDLOOHXU 
6KLPDQR�6KLIWHUV 
6KLPDQR�'HRUH�%UDNHV 

5RFNVKR[�)RUN 
Z�5HPRWH�/RFNRXW 
����´�6KLPDQR�:KHHOVHW 

,QGXVWULHV 
/HDGLQJ�%LNH� 
3DWURO�/LJKW 7DLOOLJKW 
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HOFRPH�WR�WKH���WK�$QQXDO�3URGXFW�*XLGH� �$V�WKH�ZRUOG�JUDSSOHV�ZLWK�&29,'-����ZH�HFKR�WKH�VHQWLPHQW�RI�7UHN�
%LF\FOH�&RUSRUDWLRQ¶V�-RKQ�%XUNH���³:H¶YH�EHHQ�VD\LQJ�IRU�D�ORQJ�WLPH�WKDW�WKH�ELF\FOH�LV�D�VLPSOH�VROXWLRQ�WR�
FRPSOH[�SUREOHPV���7KLV�LV�D�FRPSOH[�SUREOHP��WKLV�LV�D�JOREDO�SDQGHPLF�DQG�WKH�ELF\FOH�LVQ¶W�JRLQJ�WR�VROYH�DOO�RI�LW��

%XW�LQ�LWV�RZQ�VPDOO�ZD\���´ �6LPLODUO\��,30%$�KDV�DOZD\V�YLHZHG�WKH�ELF\FOH�DV�D�VLPSOH�VROXWLRQ�WR�WKH�SUREOHPV�WKDW�SXEOLF�
VDIHW\�SHUVRQQHO�DUH�FDOOHG�XSRQ�GDLO\�WR�UHVROYH� �7R�KHOS�\RX�DGGUHVV�WKHVH�SUREOHPV�HIIHFWLYHO\��RXU�LQGXVWU\�SDUWQHUV�
RIIHU�D�ZLGH�DUUD\�RI�SURGXFWV��VHUYLFHV��DQG�WHFKQRORJLHV� �7KLV�LVVXH�RI�,30%$�1HZV�KLJKOLJKWV�VRPH�RI�WKHVH�SURGXFWV��
VKDUHV�H[SHULHQFHV�IURP�WZR�&$%'$�([SRV��DQG�LQFOXGHV�D�VSHFLDO�UHSRUW�RQ�H-%LNHV��DUJXDEO\�WKH�JUHDWHVW�WHFKQRORJLFDO�
OHDS�ZLWKLQ�WKH�F\FOLQJ�LQGXVWU\�LQ�\HDUV� �$V�\RX�UHDG�WKURXJK�WKHVH�DUWLFOHV�DQG�UHYLHZV��UHPHPEHU�WKH�GLUHFWLYH�LVVXHG�E\�
WKH�%RZGRLQ�&ROOHJH�6HFXULW\�'HSDUWPHQW� �³%LNH�SDWURO�LV�YHU\�VWURQJO\�HQFRXUDJHG�ZKHQHYHU�SRVVLEOH� �<RX�VWD\�KHDOWK\�LQ�
WKH�RSHQ�DLU�–�DQG�LW�LV�HDVLHU�WR�VDQLWL]H�KDQGOHEDUV�WKDQ�DQ�HQWLUH�YHKLFOH�LQWHULRU�´ �5HDG�RQ�� 3DJHV���-����� 

K 
E\�&UDLJ�/HSNRZVNL��3&,������-%�(06&,�����-% 
/DNH�)RUHVW��,/��3ROLFH�'HSDUWPHQW 
,30%$�6HFUHWDU\� 

 
Q�)HEUXDU\���-����������,�
DWWHQGHG�WKH�&$%'$�0LGZHVW�
([SR�LQ�6FKDXPEXUJ��,OOLQRLV���

7KH�&KLFDJRODQG�$UHD�%LF\FOH�
'HDOHUV�$VVRFLDWLRQ��&$%'$��UH-
ODXQFKHG�LWV�WUDGH�VKRZV�LQ�������DQG�
KDV�VLQFH�H[SDQGHG�EH\RQG�
&KLFDJRODQG�WR�WZR�DGGLWLRQDO�
ORFDWLRQV���7KH�ILUVW�RI������ZDV�KHOG�
LQ�-DQXDU\�RQ�WKH�ZHVW�FRDVW��QHDU�6DQ�
'LHJR���WKHQ�LW�WUDYHOHG�HDVW�WR�
&KLFDJR-6FKDXPEXUJ�IRU�WKH�0LGZHVW�
VKRZ�EHIRUH�ILQLVKLQJ�RQ�WKH�HDVW�FRDVW�
LQ�6HFDXFXV��1HZ�-HUVH\��0HWUR�1HZ�
<RUN����7KH�&$%'$�([SRV�DUH�RSHQ�
WR�ELF\FOH�UHWDLOHUV�DQG�RWKHU�LQYLWHG�
LQGXVWU\�SDUWLFLSDQWV���7KH\�IHDWXUH�
VHPLQDUV��FOLQLFV��DQG�SURGXFW�GLVSOD\V�
IURP�PDQXIDFWXUHUV��VHUYLFH�
FRPSDQLHV��GLVWULEXWRUV��DQG�VDOHV�
JURXSV�� 

:LWK�RYHU�����H[KLELWRUV��WKH�HYHQW�LV�
D�F\FOLVW¶V�GUHDP���7KH�H[KLELWRUV�UXQ�
WKH�JDPXW�IURP�ODUJH�GLVWULEXWRUV�DQG�
FRPSDQLHV�OLNH�0LGZD\�%LF\FOH�
6XSSO\�DQG�.U\SWRQLWH�WR�IDPLO\-
RZQHG�VKRSV�OLNH�,30%$�&RUSRUDWH�
0HPEHUV�,60�6DGGOHV�DQG�&�6SRUWV�
�3ROLFH�%LNH�6WRUH����(YHQ�WKRXJK�,�
DWWHQGHG�ERWK�GD\V��LW�ZDV�LPSRVVLEOH�
VWRS�LQWR�HYHU\�ERRWK���,�ZDV�RQ�D�
PLVVLRQ�WR�VWUHQJWKHQ�FRQQHFWLRQV�ZLWK�
FXUUHQW�YHQGRUV�DQG�HVWDEOLVK�
UHODWLRQVKLSV�ZLWK�EXVLQHVVHV�RI�

SRWHQWLDO�LQWHUHVW�WR�SXEOLF�VDIHW\�
F\FOLVWV���,�VNLSSHG�DOO�WKH�H-%LNH�
ERRWKV�IRU�WZR�UHDVRQV��ILUVW��EHFDXVH�
PDQ\�DUH�QRW�JHDUHG�VSHFLILFDOO\�IRU�
SXEOLF�VDIHW\�XVH��DQG�VHFRQG��EHFDXVH�
,�GHIHUUHG�WR�&OLQW�6DQGXVN\��,30%$�
PHPEHU�DQG�H-%LNH�H[SHUW��WR�PDNH�
WKH�DSSURSULDWH�LQWURGXFWLRQV�DW�
&$%'$�:HVW� 

,�GLG��KRZHYHU��UHQHZ�P\�
DFTXDLQWDQFH�ZLWK�YHQGRUV�,�KDG�PHW�
ZLWK�DW�&$%'$�0LGZHVW�������WKH�
PDMRULW\�RI�ZKRP�ZHUH�XQDEOH�WR�
DWWHQG�WKH�FRQIHUHQFH�LQ�)RUW�:RUWK�
GXH�WR�SUHYLRXV�FRPPLWPHQWV�
HOVHZKHUH���,�DOVR�PDQDJHG�WR�PHHW�
ZLWK�VRPH�ILUVW-WLPH�&$%'$�
DWWHQGHHV���,�KDG�WKH�SOHDVXUH�RI�

YLVLWLQJ�ZLWK�WKH�IROORZLQJ�YHQGRUV�����
,�WULHG�WR�HQWLFH�WKHP�WR�H[KLELW�DW�RXU�
QH[W�FRQIHUHQFH��GRQDWH�LWHPV�IRU�WKH�
VLOHQW�DXFWLRQ��SDUWLFLSDWH�LQ�WKH�
3URGXFW�3XUFKDVH�3URJUDP��DQG�RU�
SURYLGH�DQ�LWHP�IRU�D�HYDOXDWLRQ�DQG�
VXEVHTXHQW�UHYLHZ�LQ�WKH�,30%$�
1HZV� 

6HUIDV 
6HUIDV�RIIHUV�D�FROOHFWLRQ�RI�KHDGOLJKWV�
DQG�WDLOOLJKWV��DORQJ�ZLWK�KHOPHWV�DQG�
EHOOV��EDJV�DQG�RWKHU�PLVFHOODQHRXV�
LWHPV�WKDW�FRXOG�EH�XVHG�RQ-�RU�RII-
GXW\���$V�&OLQW�DOOXGHV�WR�LQ�KLV�DUWLFOH��
WKH\�DOUHDG\�SURGXFH�D�SXEOLF�VDIHW\�

�&RQWLQXHG�RQ�SDJH��� 

������DŝĚǁĞƐƚ��ǆƉŽ͗���ƚ�,ŽŵĞ�ŝŶ��ŚŝĐĂŐŽůĂŶĚ 
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OLJKW�DQG�WKHUH�PD\�EH�VRPH�
LQQRYDWLRQV�RQ�WKH�ZD\��� 

6HQD�+HOPHWV 
&KDQQHO�0DQDJHU�0DUN�(EQHU�VSRNH�
ZLWK�PH�DERXW�WKHLU�VPDUW�KHOPHWV�
HTXLSSHG�ZLWK�%OXHWRRWK�WHFKQRORJ\��
7KH�KHOPHWV¶�EXLOW-LQ�HDUSLHFHV�
FXUUHQWO\�V\QF�ZLWK�VPDUW�SKRQHV��DQG�
,�UHFRPPHQGHG�KH�H[SORUH�WKH�
SRVVLELOLW\�RI�V\QFLQJ�WR�%OXHWRRWK-
HQDEOHG�WZR-ZD\�UDGLRV���0\�
GHSDUWPHQW�KDV�UDGLRV�WKDW�FRQQHFW�WR�
D�%OXHWRRWK�PLFURSKRQH��ZKLFK�
HOLPLQDWHV�WKH�PLF�FRUG��VR�,�H[SODLQHG�
,�GLGQ¶W�WKLQN�LW�ZRXOG�EH�WRR�GLIILFXOW�
WR�XVH�WKHLU�WHFKQRORJ\�WR�HQDEOH�ELNH�
SDWURO�WR�XWLOL]H�WKHLU�KHOPHWV�DQG�KHDU�
UDGLR�WUDIILF�EHWWHU�� 

$UURZZKHUH 
,�UHFRQQHFWHG�ZLWK�.D\OHLJK�3LQNPDQ��
SUHVLGHQW�RI�WKH�KLJK�YLVLELOLW\�VDIHW\�
FORWKLQJ�FRPSDQ\��DQG�H[SODLQHG�WKH�
LPSRUWDQFH�RI�DQG�UHTXLUHPHQWV�IRU�
UHIOHFWLYLW\�DQG�UHWUR-UHIOHFWLYLW\�IRU�
GLIIHUHQW�EUDQFKHV�RI�SXEOLF�VDIHW\���
+H�KDG�D�JRRG�YDULHW\�RI�KLJKO\�
UHIOHFWLYH�YHVWV�DQG�MDFNHWV�WKDW�VHHP�
OLNH�WKH\�ZRXOG�ZRUN�HVSHFLDOO\�ZHOO�
IRU�(06�F\FOLVWV� 

6SRUWOHJV 
&DUO�+ROPHV��WKH�&KLHI�([HFXWLYH��
H[SODLQHG�WKDW�WKHLU�VSRUWV�
VXSSOHPHQWV�FRQWDLQ�RQO\�)'$�
³JHQHUDOO\�DFFHSWHG�DV�VDIH´�QDWXUDO�
LQJUHGLHQWV�DQG�DUH�FRPSOHWHO\�OHJDO�
IRU�XVH�LQ�SURIHVVLRQDO�VSRUWV���7KH�

PDLQ�LQJUHGLHQW�LV�ODFWDWH��ZKLFK��KH�
H[SODLQHG��LV�³WKH�PXVFOHV¶�SUHIHUUHG�
QDWXUDO�IXHO�´��7DNHQ�EHIRUH�D�VKLIW�RI�
IXOO-WLPH�ULGLQJ��WKH�VXSSOHPHQW�
VKRXOG�SULPH�\RXU�PXVFOHV�WR�PDNH�
OHVV�ODFWLF�DFLG�DQG�WKXV�UHGXFH�PXVFOH�
EXUQ�� 

7DVFR 
7KH�RZQHU�RI�WKH�FRPSDQ\��1DWH�
0LOOHU��ZDV�H[FLWHG�DERXW�,30%$�LQ�
������ZKHQ�ZH�GLVFXVVHG�KLV�FXVWRP�
JORYHV��DQG�VWLOO�H[FLWHG�WKLV�\HDU���
/DVW�\HDU��,�ERXJKW�D�SDLU�RI�IXOO-
ILQJHUHG�JORYHV�ZLWK�D�VXEGXHG�6WDUV�
DQG�6WULSHV�SDWWHUQ�DQG�VWLOO�HQMR\�
ZHDULQJ�WKHP���:H�GLVFXVVHG�D�GHVLJQ�
LQFRUSRUDWLQJ�WKH�WKLQ�EOXH��UHG��
\HOORZ�OLQH�IRU�SXEOLF�VDIHW\�XVH��RU�
SRVVLEO\�DQ�,30%$�GHVLJQ�LQ�WKH�
IXWXUH�� 

+DPPHU�1XWULWLRQ 
:KLOH�+DPPHU�PDUNHWV�D�QXPEHU�RI�
VXSSOHPHQWV��HQHUJ\�GULQNV�DQG�JHOV��
WKH\�ZHUH�VSHFLILFDOO\�KLJKOLJKWLQJ�
WKHLU�&%'-LQIXVHG�SURGXFWV��ZKLFK�
WKH\�FODLP�LPSURYH�VOHHS�TXDOLW\�DQG�
UHGXFH�DFKHV�DQG�VRUHQHVV���:KHQ�,�
H[SODLQHG�WKDW�SXEOLF�VDIHW\�SHUVRQQHO�
DUH�D�OLWWOH�OHHU\�DERXW�&%'�SURGXFWV��
WKH\�DVVXUHG�PH�WKHUH�VKRXOG�EH�QR�
SUREOHPV�ZLWK�HPSOR\HH�GUXJ�WHVWLQJ���� 

*8 
$QRWKHU�HQHUJ\�DQG�UHFRYHU\�
FRPSDQ\��*8�KDG�DOO�NLQGV�RI�
VDPSOHV�IRU�SDUWLFLSDQWV���7KH�VDOHV�
PDQDJHU��-RQ�3DUNHU��ZDV�RSHQ�WR�

MRLQLQJ�IRUFHV�ZLWK�,30%$�DJDLQ�ZLWK�
VXSSRUW�IRU�WKH�FRQIHUHQFH�DWWHQGHHV� 

1XXQ 
$V�D�XVHU�RI�1XXQ��,�VWRSSHG�E\�WR�WHOO�
&UDLJ�(WKHULGJH�KRZ�PXFK�,�OLNHG�
WKHLU�SURGXFWV���+H�LQWURGXFHG�PH�WR�
6WHYH�$QGHUVRQ��1DWLRQDO�6DOHV�
0DQDJHU���,�H[SODLQHG�WKH�LQV�DQG�RXWV�
RI�,30%$�DQG�RXU�QRQ-SURILW�VWDWXV�DV�
D�SXEOLF�VDIHW\�WUDLQLQJ�DVVRFLDWLRQ���
+H�VHHPHG�YHU\�LQWHUHVWHG�LQ�EHLQJ�D�
SDUW�RI�WKH�3URGXFW�3XUFKDVH�3URJUDP�
DQG�H[SORULQJ�RWKHU�DYHQXHV�WR�
VXSSRUW�RXU�PLVVLRQ� 

0XF-2II� 
$�FOHDQ�ELNH�LV�D�KDSS\�ELNH��VR�,�
VWRSSHG�E\�WKH�ERRWK�WR�OHDUQ�DERXW�
WKH�YDULRXV�FOHDQLQJ�VROXWLRQV�0XF-
2II�KDV�WR�RIIHU���7KH\�RIIHU�
HYHU\WKLQJ�IURP�D�SUHVVXUH�ZDVKHU�WR�
OLTXLG�ZDVKHV�DQG�IURP�FRQFHQWUDWHV�
WR�ELRGHJUDGDEOH�GULYHWUDLQ�FOHDQHUV�
DQG�EUXVKHV� 

%LNH�5DJV 
7RQ\�%XUQHWW�ZDV�YHU\�RSHQ�WR�WKH�
LGHD�RI�MRLQLQJ�WKH�3URGXFW�3XUFKDVH�
3URJUDP�DV�ZHOO�DQG�LQ�IDFW�HQUROOHG�
ZLWKLQ�D�ZHHN�RU�WZR�RI�WKH�VKRZ���+LV�
FRPSDQ\�GRHV�FXVWRP�VFUHHQ�SULQWLQJ�
DQG�LV�KRSLQJ�WR�KHOS�IXOILOO�RXU�
SHQFKDQW�IRU�FDPDUDGHULH�DQG�RXU�ORYH�
RI�W-VKLUWV�� 

8QWDSSHG 
7KLV�ZDV�RQH�RI�WKH�PRUH�LQQRYDWLYH�
YHQGRUV�,�HQFRXQWHUHG���7KH\�XVH�
RUJDQLF�PDSOH�V\UXS�DV�DQ�DOO-QDWXUDO�
VRXUFH�RI�VSRUWV�QXWULWLRQ��7KH\�KDG�
YDULRXV�IODYRUHG�V\UXSV�DQG�ZDIIOHV�WR�
VDPSOH��DQG�WKH�YLVLWRUV�DW�WKH�ERRWK�
DOO�VHHPHG�WR�KDYH�D�IDYRUDEOH�
LPSUHVVLRQ�RI�WKH�RIIHULQJV��� 

*RRGU 
$Q�HFFHQWULF�FRPSDQ\�ZLWK�SLQN�
IODPLQJRV�RQ�DOPRVW�HYHU\WKLQJ�EXW�
WKHLU�VXQJODVVHV��*RRGU¶V�PLVVLRQ�
VWDWHPHQW�VD\V�LW�DOO���³:H�DUH�
UHFNOHVVO\�FRPPLWWHG�WR�IXQ���%/$+��
%/$+��%/$+�VXQJODVVHV�´�
/LJKWZHLJKW�DQG�ZLWK�D�YDULHW\�RI�
GHVLJQV��WKH�LQH[SHQVLYH�JODVVHV�
ZRXOG�EH�DWWUDFWLYH�WR�D�ORW�RI�SXEOLF�
VDIHW\�SHUVRQQHO���:LWK�IXQ�PRGHO�
QDPHV�OLNH�³,ULVK�IRU�WKH�'D\´��
³%HHO]HEXE¶V�%RXUERQ�%XUSHHV´��DQG�

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 

������DŝĚǁĞƐƚ��ǆƉŽ͗ 
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³,�:DQQD�6D[�<RX�8S´��WKHLU�JODVVHV�
DUH�GHVLJQHG�WR�EH�³QR�VOLS��QR�
ERXQFH��DOO�SRODUL]HG��DQG�DOO�IXQ´���,¶G�
ORYH�WR�VHH�WKHLU�ERRWK�EULJKWHQ�XS�WKH�
YHQGRU�KDOO�DW�RXU�FRQIHUHQFHV� 

'HOWD 
.DOHLJK�'XUNLQ�ZDV�RQH�RI�WKH�YHU\�
IHZ�YHQGRUV�ZKR�FRQWDFWHG�PH�DIWHU�
WKH�VKRZ�EHIRUH�,�KDG�HYHQ�VHQW�RXW�D�
IROORZ-XS�HPDLO�WR�DOO�WKH�FRPSDQLHV�,�
YLVLWHG���'HOWD�SURYLGHV�D�PL[�RI�ELNH�
DFFHVVRULHV��VWRUDJH�VROXWLRQV��DQG�
VSDUH�SDUWV��,�ERXJKW�D�VWHP�H[WHQGHU�
IURP�KHU�ERRWK�DQG�FDQ¶W�ZDLW�WR�WU\�LW�
RXW���6KH¶V�LQWHUHVWHG�LQ�GHYHORSLQJ�D�
UHODWLRQVKLS�ZLWK�,30%$�DQG�
KRSHIXOO\�ZLOO�ILQG�D�ZD\�WR�FRQQHFW�
ZLWK�RXU�PHPEHUVKLS�DIWHU�WKLQJV�
UHWXUQ�WR�QRUPDO� 

+*15 
,�PHW�ZLWK�0DULD�6FKXU��ZKR�
H[SODLQHG�WKDW�WKH�GRQDWLRQ�RI�OXEH�
VDPSOHV�IRU�WKH������FRQIHUHQFH�ZDV�
FRVW�SURKLELWLYH�IRU�KHU�FRPSDQ\�DQG�
VKH�ZDV�XQDEOH�WR�GR�LW�DJDLQ�WKLV�\HDU���
6KH�GLG�VD\�WKH�FRPSDQ\�ZDV�ZLOOLQJ�
WR�DVVLVW�ZLWK�SURYLGLQJ�D�UDIIOH�SUL]H�
RU�DXFWLRQ�LWHP�DQG�D�PHPEHUVKLS�
GHDO�RI�EX\�RQH��JHW�RQH�RQ�WULDO-VL]HG�
FKDLQ�OXEHV� 

3ODQHW�%LNH 
-HUHPH�1RIINH�IURP�VDOHV�DQG�
PDUNHWLQJ�KDG�PDQ\�ELNH�DFFHVVRULHV�
DW�WKH�ERRWK��LQFOXGLQJ�OLJKWV��IHQGHUV��
EDJV��SXPSV��DQG�JORYHV���,�PHQWLRQHG�
KRZ�ZHOFRPH�WKH\�ZRXOG�EH�DV�D�
FRQIHUHQFH�YHQGRU�ERRWK�� 

6LOFD 
7KLV�LV�DQRWKHU�ELNH�DFFHVVRU\�
FRPSDQ\�WKDW�,�DSSURDFKHG���0LFKHOOH�

�/LOOLH��6KXJDUV�ZDV�LQWHUHVWHG�LQ�
OHDUQLQJ�PRUH�DERXW�WKH�RSWLRQV�WR�
FRQQHFW�ZLWK�,30%$�DQG�KRSHIXOO\�
ZLOO�UHVSRQG�WR�WKH�HPDLO�,�VHQW�DIWHU�
WKH�HYHQW� 

.XDW�5DFNV 
,�H[SODLQHG�WR�&UDLJ�0HWFDOI�WKDW�
SXEOLF�VDIHW\�GHSDUWPHQWV�DUH�LQ�QHHG�
RI�KHDY\�GXW\�ELNH�UDFNV�WR�
DFFRPPRGDWH�WKH�JURZWK�LQ�SRSXODULW\�
RI�H-%LNHV�DV�ZHOO�DV�UDFNV�WKDW�FDQ�
ZLWKVWDQG�SXUVXLW�GULYLQJ���:H¶UH�
KRSLQJ�WR�DUUDQJH�D�GHPR�DQG�SURGXFW�
UHYLHZ��� 

&UHDWLYH�0DJQHWV�DQG�+DWV� 
%UXFH�-RKQVRQ�ZDV�RQH�RI�WKH�PRUH�
HFFHQWULF�SHRSOH�,�PHW�DW�&$%'$���
+LV�SDVVLRQ�IRU�FXVWRPL]HG�PDJQHWV�
ZDV�SDOSDEOH�DQG�,�WULHG�ERWK�GD\V�WR�
FRQYLQFH�KLP�KH¶G�EH�D�KLW�DW�RXU�
FRQIHUHQFH���,�HQYLVLRQ�FXVWRP�FDU�
PDJQHWV�IRU�GHSDUWPHQWV�WR�EXLOG�
UDSSRUW�ZLWK�WKH�SXEOLF��DQ�,30%$�
FXVWRP�FDU�PDJQHW�WR�JR�DORQJ�ZLWK�
RXU�RWKHU�VZDJ��DQG�ZKDWHYHU�RWKHU�
LGHDV�PHPEHUV�GHYLVH� 

&DPHOEDN 
-HUHP\�+DQFRFN�DW�&DPHOEDN�ZDV�
LQWHUHVWHG�LQ�FRQQHFWLQJ�ZLWK�,30%$�
ZLWK�UHVSHFW�WR�WKHLU�QHZO\�LQWURGXFHG�
PXJV�DQG�ERWWOHV���6RPH�PRGHOV�FDQ�
EH�HQJUDYHG�ZLWK�ORJRV�RU�PHVVDJHV�
DQG�VRPH�RIIHU�FROG�KRW�WHFKQRORJ\�
IRU�YDULRXV�OLTXLGV��7KH\�DOVR�FRQWLQXH�
WR�SURGXFH�K\GUDWLRQ�SDFNV�IRU�PRUH�
DFWLYH�F\FOLVWV� 

6NUDWFK 
,�UHFRQQHFWHG�ZLWK�$QQLH�'Z\HU�IURP�
6NUDWFK�/DEV�WKLV�\HDU�DV�ZHOO���7KH\�
PDNH�VSRUWV�K\GUDWLRQ�PL[HV�DQG�
HQHUJ\�FKHZV���7KLV�\HDU�VKH�

FRPPLWWHG�WR�SURYLGLQJ�DQ�DXFWLRQ�
LWHP�RU�WZR�DQG�SODQV�WR�HQUROO�LQ�WKH�
3URGXFW�3XUFKDVH�3URJUDP�DV�ZHOO� 

/LJKW�DQG�0RWLRQ 
$QRWKHU�FRQWDFW�,�PDGH�LQ������DQG�
VDZ�DJDLQ�WKLV�\HDU�ZDV�$GULHQQH�
)HOOV�IURP�/LJKW�DQG�0RWLRQ���7KH\�
KDYH�D�JUHDW�VHOHFWLRQ�RI�ELNH�OLJKWV�
DQG�DUH�DFWLYHO\�SURPRWLQJ�WKHLU�
PRWLRQ-DFWLYDWHG�WDLOOLJKWV�� 

$OO-LQ-DOO��WKH�&$%'$�0LGZHVW�HYHQW�
ZDV�D�JUHDW�WLPH�WR�SHUXVH�WKH�QHZ�
ZDUHV�RQ�WKH�PDUNHW��FKHFN�RXW�
LQQRYDWLYH�SURGXFWV��PHHW�ZLWK�
HVWDEOLVKHG�FRQWDFWV��DQG�PDNH�QHZ�
FRQQHFWLRQV���+RSHIXOO\��WKH�YHQGRUV�
ZLWK�ZKRP�,�VSRNH�ZLOO�XQGHUVWDQG�
WKH�EHQHILWV�WKH\�UHDOL]H�IURP�KDYLQJ�D�
UHODWLRQVKLS�ZLWK�RXU�DVVRFLDWLRQ�DQG�
PHPEHUV���7KH�EHVW�ZD\�WR�
GHPRQVWUDWH�WKHVH�EHQHILWV�LV�IRU�RXU�
PHPEHUV�WR�DFWLYHO\�FRQWDFW�WKHVH�
FRPSDQLHV�WR�UHTXHVW�GHPR�XQLWV�DQG�
SXUFKDVH�WKHLU�ZDUHV���%H�VXUH�WR�WHOO�
WKHP�WKDW�,30%$�VHQW�\RX��� 
&UDLJ�KDV�HQMR\HG�ULGLQJ�DW�KLV�GHSDUWPHQW�IRU�
PDQ\�\HDUV�DQG�ZDV�KRQRUHG�WR�DVVLVW�ZLWK�WKH�
GHYHORSPHQW�RI�WKH�GHSDUWPHQW¶V�ELNH�
XQLW� �,PSUHVVHG�ZLWK�WKH�,30%$�&RXUVH�KH�
DWWHQGHG�LQ�������KH�DWWHQGHG�WKH�,QVWUXFWRU�
&RXUVH�LQ������DQG�KDV�HQMR\HG�WHDFKLQJ�ELNH�
VNLOOV�HYHU�VLQFH� �1HYHU�RQH�WR�VD\�³QR´��
&UDLJ�ZDV�HOHFWHG�WR�WKH�,30%$�%RDUG�LQ�
�����DQG�LV�FXUUHQWO\�VHUYLQJ�DV�6HFUHWDU\����
+H�FDQ�EH�UHDFKHG�DW�
OHSNRZVF#FLW\RIODNHIRUHVW�FRP� 

3KRWRV�E\�&UDLJ�/HSNRZVNL� 
 

�&RQWLQXHG�IURP�SDJH��� 

 Made possible through the support of Mocean, manufacturers  
of technical law enforcement and bike patrol uniforms.  

IPMBA literally wrote 
the book on Public 
Safety Cycling. 

Get Yours! 

�������_ 3DSHUEDFN�_ ����3DJHV 

dŽůů�ĨƌĞĞ͗��;ϴϬϬͿ�ϴϯϮ-ϬϬϯϰ 
^ǁŝƚĐŚďŽĂƌĚ͗��;ϵϳϴͿ�ϰϰϯ-ϱϬϬϬ 
�ƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ͗��Ğǆƚ͘�ϴϭϵϳ 
KŶůŝŶĞ͗��ǁǁǁ͘ũďůĞĂƌŶŝŶŐ͘ĐŽŵ 

�ƚ�,ŽŵĞ�ŝŶ��ŚŝĐĂŐŽůĂŶĚ 
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& 
E\�&OLQW�6DQGXVN\��IRUPHU�3&,������(06&,����� 
5LYHUVLGH��&$��&RPPXQLW\�&ROOHJH�'LVWULFW�3ROLFH�'HSW���UHW�� 

 
RU�WKRVH�RI�\RX�WKDW�VWLOO�GRQ¶W�NQRZ�ZKDW�³&$%'$´�
LV��LW�LV�WKH�&KLFDJRODQG�$UHD�%LNH�'HDOHUV�
$VVRFLDWLRQ��6R�ZKDW�DUH�WKH\�GRLQJ�RXW�ZHVW�LQ�

6R&DO"��:LWK�WKH�GHPLVH�RI�WKH�ORQJ-UXQQLQJ�DQG�
QDWLRQZLGH�,QWHUELNH��&$%'$�DQG�RWKHU�SURPRWHUV�KDYH�
SLFNHG�XS�WKH�VODFN� 

$GYHUWLVHG�DV�³1RUWK�$PHULFD¶V�)DVWHVW-*URZLQJ�%LF\FOH�
6KRZ�´�&$%'$¶V������SODQV�LQFOXGHG�H[SRV�QHDU�6DQ�
'LHJR��&$%'$�:HVW���&KLFDJRODQG��&$%'$�0LGZHVW���
1HZ�<RUN�0HWUR��&$%'$�(DVW���DQG�DQ�,QGXVWU\�6XPPLW�
DW�WKH�:DOW�'LVQH\�:RUOG�5HVRUW�LQ�)ORULGD���'HVSLWH�WKH�
ORRPLQJ�VKDGRZ�RI�&29,'-����DOO�WKUHH�H[SRV�ZHQW�RQ�DV�
VFKHGXOHG�DQG�ZHUH�GHHPHG�D�VXFFHVV���� 

7KHVH�VPDOOHU�DQG�UHJLRQDO�ELF\FOH�UHWDLOHU�WUDGH�VKRZV�
SURYLGH�D�PXFK�PRUH�LQWLPDWH��UHOD[LQJ�HQYLURQPHQW��ZLWK�
D�IRFXV�RQ�UHODWLRQVKLS�EXLOGLQJ���%XW�GRQ¶W�OHW�WKDW�IRRO�
\RX���$V�QRWHG�RQ�&$%'$�:HVW¶V�ZHESDJH���³)RU�RXU�
VHFRQG�\HDU�DW�WKH�'HO�0DU�5DFHWUDFN�QHDU�6DQ�'LHJR��
ZH¶YH�H[SDQGHG�RXU�IORRUSODQ�E\�QHDUO\��������:H¶YH�
DGGHG�PRUH�IRRG�DQG�ORGJLQJ�RSWLRQV��WKUHH�EUDQG�QHZ�
EUHDNRXW�DUHDV�IRU�WHFK�DQG�VDOHV�VHPLQDUV��DQG�WHUULILF�
LQGRRU�DQG�RXWGRRU�GHPR�WUDFNV�´��$QG�RQFH�DJDLQ��WKH�
SDUNLQJ�ZDV�IUHH� 

.H\QRWH�6SHDNHU�-DPHV�6WDQILOO�RI�3URIHVVLRQDO�%LF\FOH�
0HFKDQLFV�$VVRFLDWLRQ��3%0$��DGGUHVVHG�WKH�FKDOOHQJHV�
DQG�RSSRUWXQLWLHV�RI�³0DNLQJ�0RQH\�LQ�D�1HZ�'HFDGH�´���
,�ZDV�KRQRUHG�WR�EH�VHDWHG�DW�WKH�VDPH�EUHDNIDVW�WDEOH�DV�D�
FRXSOH�IURP�0LQQHVRWD�ZKR�NQRZ�RQH�RI�,30%$¶V�
OHJHQGV��.LUE\�%HFN� 

&\FOLQJ�KLVWRU\�EXIIV�LQ�DWWHQGDQFH�SDUWLFXODUO\�HQMR\HG�
WKH�PRELOH�0XVHXP�RI�&\FOLQJ��ZKLFK�IHDWXUHG�YHU\�FRRO�
PHPRUDELOLD�IURP�IRUPHU�$PHULFDQ�&\FOLQJ�3UR�DQG�
/HJHQG�*UHJ�/H0RQG��� 

 

2I�SDUWLFXODU�LQWHUHVW�WR�SXEOLF�VDIHW\�F\FOLVWV�DUH�WKH�
IRUWKFRPLQJ�UHYLVLRQV�WR�HPHUJHQF\�OLJKW�DQG�VLUHQ�
V\VWHPV�SURGXFHG�E\�1LWH5LGHU�DQG�6HUIDV���-HII�%X\HU�RI�
+DUR�%LNHV�WROG�PH�WKH\�DUH�LQYHVWLJDWLQJ�WKH�SRVVLELOLWLHV�
RI�SURGXFLQJ�D�32/,&(�H-%LNH�PRGHO��DGGLQJ�WR�WKHLU�
FXUUHQW�FRQYHQWLRQDO�SXEOLF�VDIHW\�ELF\FOH���0XF-2II��D�
%ULWLVK�FRPSDQ\��QRZ�KDV�D�8�6��SUHVHQFH�DQG�RIIHUV�DQ�
H[FLWLQJ�OLQH�RI�ELF\FOH�FOHDQHUV��OXEULFDQWV��DQG�RWKHU�
SURGXFWV�–�LQFOXGLQJ�RQHV�VSHFLILFDOO\�IRUPXODWHG�IRU�H-
%LNHV���2WKHU�ERRWKV�RI�LQWHUHVW�ZHUH�'HIHHW�6RFNV��ZKR�
LQGLFDWHG�LQWHUHVW�LQ�,30%$¶V�3URGXFW�3XUFKDVH�3URJUDP��
DQG�+ROO\ZRRG�5DFNV��ZKLFK�RIIHUV�D�UDFN�WKDW�FDQ�KROG�
WZR���-SRXQG�H-%LNHV�–�RU�KHDYLHU�FRQYHQWLRQDO�ELNHV��
VXFK�DV�VWXUG\��IXOO\-HTXLSSHG�SXEOLF�VDIHW\�PRGHOV��� 

6SHDNLQJ�RI�H-%LNHV��WKH\�ZHUH�HYHU\ZKHUH���(YHQ�
,30%$¶V�ROG�IULHQG��+DQV�³1R�:D\´�5H\��ZKRP�,�VDZ�DW�
WKH�VKRZ��LV�QRZ�DQ�H-%LNH�DPEDVVDGRU��� 

0\�WZR�VHPLQDUV�HQWLWOHG�³6HOOLQJ�H-%LNHV�WR�/DZ�
(QIRUFHPHQW�-�8QGHUVWDQGLQJ�WKHLU�8QLTXH�1HHGV´�ZHUH�
ZHOO-DWWHQGHG�DQG�DSSUHFLDWHG�E\�DWWHQGHHV�IURP�DOO�SDUWV�

�&RQWLQXHG�RQ�SDJH���� 

������tĞƐƚ��ǆƉŽ͗���ĂĐŬ�ĨŽƌ�ϮϬϮϬ 

 

*UHJ�/H0RQG�PHPRUDELOLD�LQ�WKH�PRELOH�0XVHXP�RI�&\FOLQJ 

&OLQW�	�+DQV�³1R�:D\´�5H\ 

0XF-2II�%RRWK 
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RI�WKH�LQGXVWU\��UHWDLOHUV��PDQXIDFWXUHUV��SDWURO�ELNH�
FRPSDQLHV��DQG�ODZ�HQIRUFHPHQW�RIILFHUV��ERWK�DFWLYH�DQG�
UHWLUHG����6RPH�ZHUH�IURP�DV�IDU�DZD\�DV�1<&�DQG�
:DVKLQJWRQ�6WDWH���,�ZRXOG�
OLNH�WR�WKDQN�%8//6�%LNHV�
86$��IRU�OHWWLQJ�PH�ERUURZ�
RQH�RI�WKHLU�32/,&(�
³6HQWLQHO´�PRGHOV�IRU�P\�
SUHVHQWDWLRQV���2I�FRXUVH��,�
KDG�P\�SHUVRQDOO\�RZQHG�
�����7UHN�³3ROLFH�(OHFWULF´�
PRGHO�WKHUH�DV�ZHOO���,W�ZDV�
IXQ��DQ�KRQRU��DQG�D�EOHVVLQJ�
WR�EH�VHOHFWHG�WR�SUHVHQW� 

,�ZRXOG�SHUVRQDOO\�OLNH�WR�WKDQN�0DXUHHQ�%HFNHU�IRU�
JLYLQJ�PH�WKH�RSSRUWXQLW\�WR�DWWHQG�WKH�H[SR�DQG�LQ�
FRQQHFWLQJ�PH�XS�IRU�SUHVHQWLQJ�DW�LW�DV�ZHOO� 

2YHUDOO��,�DJDLQ�YHU\�PXFK�HQMR\HG�WKLV�VPDOOHU�H[SR�
FRPSDUHG�WR�WKH�H[SDQVH��H[SHQVH��DQG�WLPH�FRPPLWPHQW�
RI�SDVW�,QWHUELNH�VKRZV���%XW�GRQ¶W�MXVW�WDNH�P\�ZRUG�IRU�
LW���%HORZ�DUH�OLQNV�WR�WZR�DUWLFOHV�DERXW�&$%'$�:HVW��
SXEOLVKHG�LQ�WKH�%LF\FOH�5HWDLOHU�DQG�,QGXVWU\�1HZV�
�%5$,1����,�ZRXOG�UHFRPPHQG�WKHVH�H[SRV�WR�DQ\RQH�� 

³&$%'$�:HVW�RSHQV�ZLWK�HGXFDWLRQ�GD\��ELJ�JURZWK�LQ�
EUDQGV�DQG�UHJLVWHUHG�UHWDLOHUV´��� 
KWWSV���ZZZ�ELF\FOHUHWDLOHU�FRP�LQGXVWU\-
QHZV������������FDEGD-ZHVW-RSHQV-HGXFDWLRQ-GD\-ELJ-

JURZWK-EUDQGV-DQG-UHJLVWHUHG-
UHWDLOHUV��;L,[]*�)[3< 

³:KDW�EULQJV�\RX�WR�&$%'$�
:HVW"´ 
KWWSV���ZZZ�ELF\FOHUHWDLOHU�FRP�
UHWDLO-QHZV������������ZKDW-
EULQJV-\RX-FDEGD-
ZHVW��;L,[&��)[3< 

)RU�PRUH�LQIRUPDWLRQ�RQ�XSFRPLQJ�
&$%'$�(;326��YLVLW�
ZZZ�FDEGD�FRP��� 

&OLQW�UHWLUHG�LQ������DIWHU�D���-\HDU�ODZ�HQIRUFHPHQW�FDUHHU�ZLWK�WKH�
/RV�$QJHOHV�&RXQW\�6KHULII¶V�2IILFH�DQG�WKH�5LYHUVLGH�&RPPXQLW\�
&ROOHJH�'LVWULFW�3ROLFH�'HSDUWPHQW���+H�KDV�EHHQ�DQ�DFWLYH�&DOLIRUQLD�
3267�%LNH�3DWURO�,QVWUXFWRU�VLQFH��������&OLQW�MRLQHG�,30%$�LQ�������
FRPSOHWHG�WKH�$GYDQFHG�3ROLFH�&\FOLVW�&RXUVH�LQ������DQG�WKH�,30%$�
,QVWUXFWRU�&RXUVH�LQ��������+H�WDXJKW�DW�WKH�������������������DQG�
�����,30%$�&RQIHUHQFHV���+H�LV�FXUUHQWO\�D�PHPEHU�RI�,30%$¶V��������
(-%LNH�7DVN�)RUFH�DQG�SUHVHQWV�DERXW�H-%LNHV�DW�YDULRXV�FRQIHUHQFHV���
+H�FDQ�EH�UHDFKHG�DW�FOLQW�VDQGXVN\#JPDLO�FRP� 

3KRWRV�FRXUWHV\�&OLQW�6DQGXVN\�� 

�&RQWLQXHG�IURP�SDJH��� 

dŚĞƐĞ�ƐŵĂůůĞƌ�ĂŶĚ�ƌĞŐŝŽŶĂů�
ďŝĐǇĐůĞ�ƌĞƚĂŝůĞƌ�ƚƌĂĚĞ�ƐŚŽǁƐ�
ƉƌŽǀŝĚĞ�Ă�ŵƵĐŚ�ŵŽƌĞ�ŝŶƟŵĂƚĞ͕�
ƌĞůĂǆŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ǁŝƚŚ�Ă�
ĨŽĐƵƐ�ŽŶ�ƌĞůĂƟŽŶƐŚŝƉ�ďƵŝůĚŝŶŐ͘�� 

������tĞƐƚ��ǆƉŽ͗���ĂĐŬ�ĨŽƌ�ϮϬϮϬ 
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W 
E\�$XVWHQ�6FKOHFKW 
&DVWOH�5RFN��&2��3ROLFH�'HSDUWPHQW� 

ROLFH�F\FOLVWV�ULGH�DW�DOO�KRXUV�RI�WKH�
GD\�RU�QLJKW�DQG�LQ�DQ\�DQG�DOO�
ZHDWKHU�FRQGLWLRQV���,W�LV�LPSRUWDQW�

WKDW�ZH�KDYH�VWURQJ�KHDG�SURWHFWLRQ�DQG�
DUH�VXUH�RI�IRRW���2YHU�WKH�ODVW�VHYHUDO�
PRQWKV��,�KDYH�WHVWHG�VHYHUDO�SURGXFWV�
IURP�%RQWUDJHU���WKHLU�4XDQWXP�0,36�
+HOPHW��&KDXVVXUH�6KRH��DQG�3UR�/LQH�
3HGDO���/HW¶V�ZRUN�RXU�ZD\�IURP�KHDG�WR�
WRH��� 

4XDQWXP�+HOPHW� 

7KH�4XDQWXP�KHOPHW�LV�D�OLJKWZHLJKW��
FRPIRUWDEOH��0,36��0XOWL-GLUHFWLRQDO�
,PSDFW�3URWHFWLRQ�6\VWHP�-HTXLSSHG�
KHOPHW���,W�LV�ZHOO-YHQWLODWHG��IXOO\�
DGMXVWDEOH�ZLWK�D�WZLVW�UDWFKHW�V\VWHP��DQG�
KDV�VHYHUDO�UHWUR-UHIOHFWLYH�VWLFNHUV�RQ�WKH�
EDFN�WR�KHOS�\RX�EH�VHHQ�E\�PRWRULVWV�
DSSURDFKLQJ�IURP�WKH�UHDU���7KH�YLVRU�LV�
DGHTXDWH�DW�NHHSLQJ�WKH�VXQ�DQG�KHDGOLJKWV�
RXW�RI�\RXU�H\HV��KRZHYHU��,�GLG�QRW�ILQG�LW�
HDV\�WR�UHPRYH�LI�GHVLUHG��� 

0\�WZR�IDYRULWH�IHDWXUHV�RI�WKH�KHOPHW�
ZHUH�WKH�UHIOHFWLYH�VWLFNHUV�DQG�WKH�VL]H�
DGMXVWDELOLW\���$V�RIILFHUV�WHQG�WR�FRLI�
WKHLU�KDLU�KLJK�DQG�WLJKW��,�IRXQG�WKH�KHOPHW�
ZRXOG�DFFRPPRGDWH�HLWKHU�D�SURWHFWLYH�
VXQ�FDS�RU�WKHUPDO�EHDQLH�XQGHUQHDWK��ERWK�
RI�ZKLFK�,�XVHG���0\�OHDVW�IDYRULWH�IHDWXUH�
RI�WKH�KHOPHW�ZDV�LW�VHHPHG�WR�EH�VKDSHG�
IRU�D�QDUURZHU�KHDG���'HVSLWH�KDYLQJ�D�
VKDYHG�KHDG�DQG�WKH�DGMXVWDEOH�UDWFKHW�
V\VWHP��WKH�KHOPHW�VWLOO�IHOW�VQXJ��HYHQ�
VQXJJHU�ZLWK�HDFK�DGGLWLRQDO�OD\HU� 

7KHUH�DUH�VHYHUDO�ZD\V�WR�VSHOO�WKLV�
)UHQFK-GHULYHG�ZRUG�UHODWHG�WR�KDLU�VW\OHV���
&RLQFLGHQWDOO\��LW�LV�DOVR�D�PRXQWDLQ�ELNLQJ�
WHUP���3HU�WKH�8UEDQ�'LFWLRQDU\���:KLOH�
ULGLQJ�D�WUDLO��PRVWO\�XS�D�VWHHS LQFOLQH��D�
ULGHU�GHFLGHV�QRW�WR�PDLQWDLQ�WKHLU�VSHHG��
EXW�UDWKHU�DOORZ�WKHLU�PRPHQWXP�WR�EDUHO\�
FDUU\�WKHP�RYHU�WKH�DSH[��IRUFLQJ�WKH�
SHUVRQ�IROORZLQJ�WR�HLWKHU�VWRS��HDW�WKHLU�
EDFN�WLUH��RU�LQ�H[WUHPH�FDVHV��IO\�RYHU�
WKHLU�EDUV�OLNH�VXSHUPDQ� 

&KDXVVXUH�6KRH 

,PPHGLDWHO\�XSRQ�RSHQLQJ�WKH�VKRH�ER[�
DQG�SHHOLQJ�WKH�WLVVXH�SDSHU�EDFN��,�ZDV�
JUHHWHG�E\�PDWWH�EODFN�ULGLQJ�VKRHV�ZLWK�
UHG�DFFHQWV�DQG�EULJKW�UHG�ODFHV���7KH�
VKRHV�KDYH�D�YHU\�ULJLG�DQG�UXJJHG�VROH�
WKDW�SDLUV�ZRQGHUIXOO\�ZLWK�WKH�
DFFRPSDQ\LQJ�%RQWUDJHU�3UR�/LQH�3HGDOV�� 

7KH�VROH�LV�³VWLFN\´�HQRXJK�WR�DEVRUE�WKH�
SHGDO�VSLNHV�\HW�ZDV�DOVR�FRPIRUWDEOH�IRU�
ZDONLQJ���+RZHYHU��WKH\�VHHPHG�WR�UXQ�
VPDOO���7KH�WDJ�GHQRWHV�D�86�����KRZHYHU��
WR�PH��WKH\�IHOW�QHDUO\�D�IXOO�VL]H�VPDOOHU��� 

7KH�VKRHV�DUH�JUHDW�IRU�FRRO�WR�FROG�
ZHDWKHU��EXW�FRQYHUVHO\��WKH\�WHQGHG�WR�
IHHO�TXLWH�ZDUP�LQ�WKH�KHDW���7KH\�NHSW�P\�
IHHW�GU\�DQG�ZDUP�WKURXJK�VHYHUDO�
WKXQGHUVWRUPV� 

:KDW�,�OLNH�WKH�PRVW�DERXW�WKHVH�VKRHV�LV�
WKDW�WKH�VROH�LV�KDUG\�HQRXJK�WR�HQGXUH�WKH�
FRQVWDQW�SRNLQJ�DQG�SURGGLQJ�RI�SHGDO�
VSLNHV�EXW�VXIIHU�OLWWOH�WR�QR�YLVLEOH�HIIHFWV���
0\�OHDVW�IDYRULWH�IHDWXUHV�DUH�KRZ�KRW�WKH\�
DUH�IRU�VXPPHU�ULGLQJ�DQG�WKH�EULJKW�UHG�
ODFHV�DFFHQWV���7KH�ODFHV�ZHUH�D�TXLFN�IL[��
EXW�WKH�DFFHQWV�ZHUH�PRUH�VXLWHG�IRU�ILUH�
GHSDUWPHQWV�DQG�RU�(06� 

3UR�/LQH�3HGDOV 

,�SLFNHG�XS�WKH�3UR�/LQH�3HGDOV�RXW�RI�WKH�
GHOLYHU\�ER[�DQG�LPPHGLDWHO\�UHDOL]HG�,�
ZDV�GHDOLQJ�ZLWK�D�KLJK�TXDOLW\�SURGXFW���
7KHUH�ZDV�D�VXEVWDQWLDO�KHIW�WR�WKH�SDFNDJH�
ERWK�SHGDOV�ZHUH�SDFNDJHG�WRJHWKHU�–�
REYLRXVO\��� 

7KH�SODWIRUP�VSLNHV�QRW�RQO\�FDXJKW�P\�
DWWHQWLRQ��WKH\�FDXJKW�WKH�VRIW�SDG�RI�P\�

ILQJHUWLSV���,�ZDV�LQWULJXHG���,�LQVWDOOHG�WKH�
SHGDOV�DV�HDVLO\�DV�DQ\�2(0�SHGDO�DQG�
WRRN�WKHP�IRU�D�VSLQ���)URP�WKH�ILUVW�SHGDO�
VWURNH�WKH\�VSRNH�WR�PH�ZLWK�DXWKRULW\�–�,�
ZDV�VXUH-IRRWHG���,W�IHOW�DV�WKRXJK�WKH�
SHGDOV�ZHUH�SXOOLQJ�P\�IRRW�GRZQ�RQWR�WKH�
SHGDO�UDWKHU�WKDQ�PH�SXVKLQJ�GRZQ���1R�
PDWWHU�KRZ�,�WZLVWHG�P\�IRRW�RU�FKDQJHG�
WKH�DQJOH�DW�ZKLFK�P\�IRRW�FRQWDFWHG�WKH�
SHGDO��,�IHOW�HIILFLHQW�SRZHU�GHOLYHU\�
WKURXJKRXW�WKH�SHGDO�VWURNH���7KH�SODWIRUP�
VSLNHV�IHOW�HTXDOO\�HIIHFWLYH�LQ�WKH�UDLQ�DQG�
VQRZ�DV�WKH\�GLG�LQ�WKH�GU\�DQG�KRW�
ZHDWKHU� 

0\�IDYRULWH�IHDWXUH�RI�WKHVH�SHGDOV�LV�WKH�
SODWIRUP�VSLNHV���7KH\�JLYH�PH�VXFK�DQ�
LQFUHGLEO\�VXUH-IRRWHG�IHHOLQJ�–�DV�ORQJ�DV�
,�KDYH�D�VLQJOH�DWRP�RI�FRQWDFW�EHWZHHQ�
P\�VKRH�DQG�WKH�SHGDO��,�NQRZ�,�ZLOO�EH�
DEOH�WR�GHOLYHU�SRZHU��� 

0\�OHDVW�IDYRULWH�IHDWXUH�RI�WKHVH�SHGDOV�LV�
WKH�SODWIRUP�VSLNHV��ZDLW��ZKDW"""����,Q�IXOO�
GLVFORVXUH��DQG�FRSV�GR�QRW�OLNH�WR�DGPLW�
ZKHQ�WKH\�DUH�LQ�HUURU��WKH�SUREOHP�,�KDG�
ZLWK�WKH�SHGDOV�ZDV�XVHU�HUURU���,�IRROLVKO\�
PDGH�WKH�PLVWDNH�RI�OLJKWO\�EUXVKLQJ�WKH�
EDFN�RI�P\�OHJ�DJDLQVW�WKH�SHGDO��DQG�LW�OHIW�
LWV�PDUN�OLNH�D�FKHHVH�JUDWHU�RQ�7LOODPRRN�
FKHGGDU��� 

2Q�D�VHFRQG�RFFDVLRQ�–�DQG�WKLV�RQH�ZDV�
QHDUO\�D�UHOLJLRXV�H[SHULHQFH�–�,�H[HUFLVHG�
WKH�IUHHZKHHO�RI�WKH�UHDU�FDVVHWWH�DQG�VSXQ�
WKH�SHGDOV�EDFNZDUG�WR�UHSRVLWLRQ�P\�IHHW���
:KDW�,�IDLOHG�WR�GR�ZDV�JHW�P\�IRRW�LQ�WKH�
SURSHU�SRVLWLRQ�WR�FDWFK�WKH�DSSURDFKLQJ�
SHGDO���$V�D�UHVXOW��WKH�SODWIRUP�VSLNHV�
IRXQG�SXUFKDVH�LQ�P\�VKLQ���$OO�,�FDQ�VD\�
LV�WKDW�WKHVH�SHGDOV�RIIHU�H[FHSWLRQDO�JULS�–�
HYHQ�RQ�ORRVH�IOHVK�DQG�EORRG-FRYHUHG�
VXUIDFHV� 

2YHUDOO�,�UHDOO\�OLNH�WKH�TXDOLW\�DQG�
HIIHFWLYHQHVV�RI�WKH�%RQWUDJHU�HTXLSPHQW���
WKH�4XDQWXP�KHOPHW�LV�OLJKWZHLJKW�DQG�
UHIOHFWLYH��WKH�&KDXVVXUH�VKRHV�DUH�GXUDEOH�
DQG�ZDUP��DQG�WKH�3UR�/LQH�SHGDOV�SURYLGH�
WKH�EHVW�JULS�,�KDYH�HYHU�IHOW�IURP�SHGDOV�–�
,¶OO�SUREDEO\�EX\�D�SDLU�IRU�P\�FRPPXWHU�
ELNH��DV�ZHOO�DV�VKLQ�JXDUGV����(QMR\�WKH�
ULGH� 

$XVWHQ�LV�D�PHPEHU�RI�WKH�&DVWOH�5RFN�3ROLFH�
'HSDUWPHQW�&RPPXQLW\�3DUWQHUVKLS�8QLW���,Q�
KLV�UROH��$XVWHQ�KDV�GHYHORSHG�VHYHUDO�IUHH-WR-
WKH-FRPPXQLW\�RXWUHDFK�SURJUDPV��LQFOXGLQJ�
'LUW�-XPSV�DQG�'RQXWV��6SODVKPRE��DQG�
$GDSWDELOLW\�&\FOLQJ�–�DQ�DGDSWLYH�F\FOLQJ�
SURJUDP�IRU�VSHFLDO�QHHGV�DGXOWV���+H�QRW�RQO\�
ULGHV�\HDU-URXQG�IRU�ZRUN��EXW�FRPPXWHV�E\�
ELNH�\HDU-URXQG�DV�ZHOO���/DWHO\�$XVWHQ�KDV�
WDNHQ�D�NHHQ�LQWHUHVW�LQ�WUHDWLQJ�VKLQ�FDOI�
DEUDVLRQV���+H��FDQ�EH�UHDFKHG�DW�
DVFKOHFKW#FUJRY�FRP� 
 
3KRWRV�FRXUWHV\�$XVWHQ�6FKOHFKW�� 

�ŽŶƚƌĂŐĞƌ͗�� 
,ĞĂĚƐƚƌŽŶŐ�ĂŶĚ�^ƵƌĞ-&ŽŽƚĞĚ 
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/ 
E\�'DYLG�&RKHQ 
0DU\ODQG�1DWLRQDO�&DSLWDO�3DUN�3ROLFH�5HVHUYH�8QLW 
 

Q�WKH�*HDUV�	�*DGJHWV�FROXPQ�WKDW�
DSSHDUHG�LQ�,30%$�1HZV��9ROXPH�
����1XPEHU����WKH������%RDUG�

,VVXH��,�GLVFXVVHG�GD\WLPH�UXQQLQJ�
OLJKWV��'/5V��DV�ERWK�D�WRRO�IRU�SXEOLF�
VDIHW\�F\FOLVWV�DQG�HVVHQWLDO�VDIHW\�
JHDU�ZKHQ�ULGLQJ�RII�GXW\���7KH�'5/V�
WKDW�,�XVHG�DV�WKH�EDVLV�IRU�WKH�FROXPQ�
ZHUH�WKH�%RQWUDJHU�,RQ��IURQW��DQG�
)ODUH��UHDU��57�ELNH�OLJKW�VHW�� 

7KH�%RQWUDJHU�OLJKWV�FDQ�EH�SXUFKDVHG�
LQGLYLGXDOO\��EXW�LW�LV�PRUH�FRVW-
HIIHFWLYH�WR�SXUFKDVH�WKHP�DV�D�VHW���
7KH�UHWDLO�SULFH�IRU�WKH�VHW�LV�����������
7KDW�LV�D�IDLUO\�VWHHS�SULFH��HVSHFLDOO\�
ZKHQ�FRPSDUHG�WR�VRPH�RI�WKH�'5/�
RIIHULQJV�IRXQG�RQOLQH���+RZHYHU��WKH�
TXDOLW\�RI�WKH�FRQVWUXFWLRQ��LQ�
FRPELQDWLRQ�ZLWK�UHOLDELOLW\�DQG�
HIIHFWLYHQHVV�XQGHU�DOO�FRQGLWLRQV��
FHUWDLQO\�MXVWLI\�WKH�SULFH���� 

7KH�,RQ�)ODUH�FRPH�SDFNDJHG�WRJHWKHU�
ZLWK�D�VLQJOH�PLFUR�86%�FDEOH�WR�
FKDUJH�WKH�OLJKWV���7KLV�LV�D�VOLJKW�
LQFRQYHQLHQFH��DV�WKH�OLJKWV�FDQ�RQO\�
EH�FKDUJHG�RQH�DW�D�WLPH�DQG�WKH�ODFN�
RI�DQ�DGDSWHU�IRU�D�ZDOO�RXWOHW�OLPLWV�
\RXU�FKDUJLQJ�RSWLRQV�WR�EHLQJ�DW�RU�
QHDU�D�FRPSXWHU���,W¶V�PRUH�RI�D�
QXLVDQFH�WKDQ�D�JHQXLQH�KLQGUDQFH��
SDUWLFXODUO\�VLQFH�PRVW�RI�XV�KDYH�D�
IHZ�VSDUH�FDEOHV�DQG�DGDSWRUV�O\LQJ�
DURXQG��EXW�D�FDEOH�WKDW�ZRXOG�HQDEOH�
ERWK�OLJKWV�WR�EH�FKDUJHG�
VLPXOWDQHRXVO\�ZRXOG�EH�D�ZHOFRPH�
IHDWXUH��DV�ZRXOG�D�ZDOO�DGDSWHU� 

%DWWHU\�OLIH�LV�PRQLWRUHG�E\�D�VPDOOHU�
/('�LQ�WKH�XQLW���$Q\WKLQJ�DERYH�D�
����FKDUJH�ZLOO�JLYH�D�JUHHQ�IODVK��DW�
��–�����WKH�/('�IODVKHV�UHG��DQG�
EHORZ������WKH�/('�EHFRPHV�VROLG�
UHG���:KHQ�WKH�EDWWHU\�IDOOV�EHORZ�����
WKH�OLJKW�JRHV�WR�D�ORZ�SRZHU�PRGH��
SURGXFLQJ�D�PLQLPXP�DPRXQW�RI�OLJKW�
IRU�DERXW����PLQXWHV���&KDUJLQJ�WLPH�
LV�DSSUR[LPDWHO\�WZR�KRXUV�SHU�OLJKW�WR�
IXOO�FKDUJH���7KH�OLJKWV�ZLOO�JLYH�\RX�
����F\FOHV�WR�IXOO�FKDUJH�EHIRUH�
EDWWHU\�OLIH�EHJLQV�WR�VKRUWHQ��EXW�ZLWK�
WKH�UXQ�WLPHV�DYDLODEOH��WKHVH�OLJKWV�
ZLOO�OLNHO\�ODVW�\HDUV�EHIRUH�EDWWHU\�
RSHUDWLRQ�EHFRPHV�XQVDWLVIDFWRU\������ 

0RXQWLQJ�WKH�,RQ�DQG�)ODUH�WR�WKH�
ELF\FOH�RU�D�KHOPHW�LV�VLPSOH�HQRXJK���
7KH\�KDYH�D�SUHWW\�W\SLFDO�UXEEHU�
³ZDWFKEDQG´�PRXQW��ZLWK�D�KRRN�WR�
VHFXUH�LW���7KH�PRXQWLQJ�EDQG�LV�ODUJH�
HQRXJK�WR�ILW�HDVLO\�DURXQG�KDQGOHEDUV��
VHDW�SRVWV��KHDG�WXEHV��DQG�HYHQ�WKH�
UHIOHFWRU�PRXQW�RQ�VRPH�PRGHOV�RI�
UHDU�SDQQLHUV���2SWLRQDO�KDUGZDUH�LV�
DYDLODEOH�WR�PRXQW�WKH�)ODUH�LQ�WKH�
ORFDWLRQ�IRU�WKH�UHDU�UHIOHFWRU�RQ�UDFNV�
DQG�SDQQLHUV��WRR���5HJDUGOHVV�RI�WKH�
ORFDWLRQ��WKH�OLJKWV�DUH�VPDOO�HQRXJK�
WKDW�WKH\�FDXVH�OLWWOH�REWUXVLYHQHVV�LQWR�
WKH�ELF\FOH¶V�QRUPDO�RSHUDWLRQV� 

7KH�,RQ�)ODUH�HDFK�KDYH�D�TXLFN�
UHOHDVH�IHDWXUH�WKDW�HQDEOHV�\RX�WR�
UHPRYH�WKH�OLJKW�ZKLOH�WKH�PRXQW�
UHPDLQV�RQ�WKH�ELF\FOH���7KH�TXLFN-
UHOHDVH�LV�WKH�W\SLFDO�IULFWLRQ-W\SH�
PRXQW�WKDW�HPSOR\V�D�SODVWLF�WDE�WR�
KROG�WKH�OLJKW�LQ�SODFH���,W�LV�YHU\�HDV\�
WR�XVH��EXW�XSRQ�UHLQVWDOODWLRQ��LW�LV�
HVVHQWLDO�WR�PDNH�VXUH�WKH�SODVWLF�WDE�LV�
IXOO\�HQJDJHG���0XFK�WR�P\�FKDJULQ�–�
DQG�WKDW�RI�P\�ZDOOHW�–�,�OHDUQHG�WKDW�
OHVVRQ�ZKHQ�,�JODQFHG�GRZQ�GXULQJ�D�
ULGH��RQO\�WR�GLVFRYHU�WKDW�P\�,RQ�KDG�
GLVHQJDJHG�IURP�LWV�PRXQW� 

2QFH�RQ�WKH�ELNH��WKH�,RQ�)ODUH�
SURYLGH�D�GD]]OLQJ�DUUD\�RI�OLJKWLQJ�
RSWLRQV���8S�IURQW��WKH�,RQ�KDV�KLJK�
PHGLXP�ORZ�VWHDG\��GD\�IODVK�DQG�

QLJKW�IODVK�RSWLRQV��ZKLOH�LQ�WKH�UHDU��
WKH�)ODUH�RIIHUV�GD\�QLJKW�VWHDG\��GD\�
QLJKW�IODVK��DQG�D�VHWWLQJ�FDOOHG�³DOO-
GD\�IODVK´���%RWK�OLJKWV�KDYH�
DXWRPDWLF�VHWWLQJV�WKDW�FKRRVH�WKH�
SURSHU�OLJKWLQJ�DV�GHWHUPLQHG�E\�WKHLU�
RQERDUG�VHQVRUV���7KH\�FDQ�DOVR�EH�
FRQWUROOHG�E\�D�WUDQVPLWWHU�UHPRWH�DV�
ZHOO�DV�E\�VRPH�*DUPLQ�DQG�
%RQWUDJHU�*36�FRPSXWHU�PRGHOV���)RU�
SHRSOH�OLNH�PH��ZKR�VWLOO�HPEUDFH�
FHUWDLQ�ROG-VFKRRO�WHFKQRORJ\��WKHUH�LV�
D�PDQXDO�PRGH�WKDW�OHWV�\RX�FKRRVH�
VSHFLILF�VHWWLQJV���6ZLWFKLQJ�EHWZHHQ�
VHWWLQJV�LV�VLPSO\�D�PDWWHU�RI�SUHVVLQJ�

WKH�EXWWRQ�RQ�WKH�XQLW�XQWLO�\RX�UHDFK�
WKH�GHVLUHG�RQH���7KH�,RQ�)ODUH�ZLOO�
DOVR�UHPHPEHU�WKH�ODVW�VHWWLQJ�ZKHQ�
\RX�SRZHU�LW�XS��VR�WKHUH¶V�QR�QHHG�WR�
F\FOH�WKURXJK�DOO�WKH�GLIIHUHQW�VHWWLQJV�
WR�JHW�WR�WKH�RQH�WKDW�\RX�ZDQW���� 

)RU�DOPRVW�DOO�P\�ULGLQJ��,�XVH�WKH�GD\�
IODVK�VHWWLQJ���7KH�,RQ¶V�GD\�IODVK�
SURGXFHV�D����-OXPHQ�IODVK��ZLWK�DQ�
DPD]LQJ���-KRXU�UXQ-WLPH�DW�WKDW�
VHWWLQJ���)DFLQJ�WKH�UHDU��WKH�)ODUH¶V�
GD\�IODVK�VHWWLQJ�SURGXFHV�D���-OXPHQ�
IODVK�ZLWK�D�VL[-KRXU�UXQ�WLPH���7KH�
³DOO-GD\�IODVK´�FXWV�WKH�OXPHQ�RXWSXW�
WR�����EXW�LQFUHDVHV�WKH�EDWWHU\�UXQ-
WLPH�WR�PDWFK�WKH�,RQ¶V����KRXUV����

�&RQWLQXHG�RQ�SDJH���� 

�ŽŶƚƌĂŐĞƌ�/ŽŶ�ͬ�&ůĂƌĞ� 

 

%RQWUDJHU�,RQ�)URQW�'D\WLPH�5XQQLQJ�/LJKW 
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6XFK�EULJKW�IODVK�VHWWLQJV�ZRXOG�EH�
EOLQGLQJ�WR�GULYHUV�DW�QLJKW��VR�WKH�
QLJKW�VHWWLQJV�FRQVLGHUDEO\�UHGXFH�WKH�
IODVK�WR�RQO\�D�PHUH�ILYH�OXPHQV�IRU�
ERWK�WKH�,RQ�DQG�)ODUH���7KH�UXQ-WLPHV�
DW�WKH�QLJKW�IODVK�VHWWLQJV�DUH����KRXUV�
DQG����KRXUV��IRU�IURQW�DQG�UHDU��
UHVSHFWLYHO\���7KH�SRLQW�RI�WKHVH�
VHWWLQJV�LV�VLPSO\�WR�JHW�GULYHUV�WR�
QRWLFH�\RX��QRW�IRU�\RX�WR�EH�DEOH�WR�
QDYLJDWH���7KH�,RQ¶V�KLJK�PHGLXP�ORZ�
VWHDG\�VHWWLQJV�SURGXFH�OLJKW�RXWSXWV�
RI������������OXPHQV��ZLWK�UHVXOWLQJ�
UXQ�WLPHV�RI����������KRXUV���,�ZRXOG�
QRW�FRQVLGHU�WKHVH�WR�EH�VXIILFLHQW�IRU�
DQ\�NLQG�RI�QLJKW�F\FOLQJ�DQG�ZRXOG�
RQO\�FRQVLGHU�WKHP�DV�D�EDFNXS�
VRXUFH��� 

7KH�)ODUH�KDV�RQO\�D�KLJK�ORZ�UHDU�
VWHDG\�RI����DQG���OXPHQV��ZLWK�������
UXQ-WLPHV�RI�����DQG������KRXUV���
3HUVRQDOO\��,�DOPRVW�DOZD\V�SUHIHU�D�
IODVK�WR�D�VWHDG\�OLJKW�XQGHU�MXVW�DERXW�
DQ\�FLUFXPVWDQFH��EXW�WKH�RSWLRQ�LV�
DYDLODEOH�IRU�WKRVH�ZLWK�RWKHU�
SUHIHUHQFHV� 

:KLOH�WKH�OXPHQ�RXWSXW�LV�WKH�W\SLFDO�
PHDVXUHPHQW�XVHG�IRU�OLJKWLQJ��EHDP�
SDWWHUQ�DQG�IRFXV�DUH�SUREDEO\�WKH�
PRUH�LPSRUWDQW�DVSHFWV�RI�DQ�HIIHFWLYH�
OLJKW���7KLV�LV�ZKHUH�WKH�%RQWUDJHU�

XQLWV�UHDOO\�VKLQH��SXQ�LQWHQGHG����7KH�
GHVLJQ�RI�WKH�UHIOHFWLYH�PDWHULDO�LQ�WKH�
/('�KRXVLQJ��FRPELQHG�ZLWK�WKH�OHQV�
RYHU�WKH�OLJKWV��\LHOGV�D�YHU\�HIIHFWLYH�
OLJKWLQJ�SDWWHUQ�YLVLEOH�DW�DOPRVW�
EUHDWKWDNLQJ�GLVWDQFHV���7UHN�FODLPV�
WKH�OLJKWV�FDQ�EH�VHHQ�XS�WZR�
NLORPHWHUV�DZD\��DERXW������PLOHV���
DQG�P\�UHDO-ZRUOG�REVHUYDWLRQV�VHHP�
WR�FRQILUP�WKDW��KDYLQJ�GHWHFWHG�WKHVH�
OLJKWV�DW�GLVWDQFHV�RI�JUHDWHU�WKDQ�D�

PLOH���)RU�PRUH�
LQIRUPDWLRQ�DERXW�WKH�
HIILFDF\�RI�'5/V��
UHIHU�WR�WKH�DERYH-
PHQWLRQHG�³*HDUV�	�
*DGJHWV´�FROXPQ� 

%HLQJ�DEOH�WR�SURYLGH�
DGHTXDWH�OLJKWLQJ�DW�
GLVWDQFH�GRHVQ¶W�
PHDQ�DQ\WKLQJ�XQOHVV�
WKH�OLJKWV�RSHUDWH�
UHOLDEO\���7KH�
%RQWUDJHU�)ODUH�,RQ�
FRPELQDWLRQ�KDV�
SURYHQ�WR�EH�
H[FHSWLRQDOO\�UXJJHG�
DQG�UHOLDEOH�LQ�
YLUWXDOO\�DQ\�
FRQGLWLRQV���
7HPSHUDWXUH�VHHPV�
WR�KDYH�OLWWOH�HIIHFW�
RQ�EDWWHU\�OLIH��
ZKHWKHU�ULGLQJ�LQ�

����GHJUHHV�RU�DOO�WKH�ZD\�GRZQ�WR�
VXE-IUHH]LQJ�WHPSHUDWXUHV���7KH�OLJKWV�
ZRUN�UHOLDEO\�LQ�ZHW�FRQGLWLRQV�
UDQJLQJ�IURP�GUL]]OH�WR�D�IXOO-RQ�
FORXGEXUVW���(YHQ�YLEUDWLRQ�IURP�
ULGLQJ�LQ�RII-SDYHPHQW�FRQGLWLRQV�
GRHVQ¶W�ID]H�WKHVH�XQLWV���%RWWRP�OLQH�
LV��DV�ORQJ�DV�WKH�EDWWHU\�KDV�D�FKDUJH��
WKHVH�OLJKWV�DUH�JRLQJ�WR�ZRUN��QR�
PDWWHU�ZKDW�FRQGLWLRQV�\RX�ILQG�
\RXUVHOI�LQ��SHULRG��� 

7KHUH�LV�QR�GRXEW�WKDW�,�DP�D�KXJH�IDQ�
RI�GD\WLPH�UXQQLQJ�OLJKWV���,�FRQVLGHU�
WKHP�WR�EH�DV�HVVHQWLDO�DV�D�KHOPHW�DQG�
JORYHV�IRU�VDIH�ULGLQJ���/LNH�DQ\�VDIHW\�
JHDU��WKH\�QHHG�WR�EH�RI�KLJK-TXDOLW\�
FRQVWUXFWLRQ��GXUDEOH��DQG�UHOLDEOH�WR�
EH�HIIHFWLYH���'HVSLWH�WKH�PLQRU�
QXLVDQFHV�ZLWK�UHJDUGV�WR�WKH�FKDUJLQJ�
SURFHGXUH��WKH�SHUIRUPDQFH�DQG�
UHOLDELOLW\�RI�WKH�%RQWUDJHU�,RQ�)ODUH�
����FRPER�PRUH�WKDQ�PDNH�XS�IRU�
WKRVH�VKRUWFRPLQJV���� 
'DYLG�LV�D����\HDU�YROXQWHHU�ZLWK�WKH�0DU\ODQG�
1DWLRQDO�&DSLWDO�3DUN�3ROLFH� �:KHQ�KH�LVQ¶W�
ULGLQJ�RU�WLQNHULQJ�ZLWK�ELF\FOHV��'DYLG�FDQ�EH�
IRXQG�WLQNHULQJ�ZLWK�YLQWDJH�FDUV�RU�:RUOG�
:DU�,,�DLUSODQHV� �$Q�DYLG�KLVWRULDQ��'DYLG�
HQMR\V�UHVHDUFKLQJ�DQG�ZULWLQJ�DV�ZHOO���+H�
FDQ�EH�UHDFKHG�DW RQ\[VD[#DRO�FRP� 

3KRWRV�FRXUWHV\�'DYLG�&RKHQ� 

�&RQWLQXHG�IURP�SDJH���� 

ϮϬϬ��ĂǇƟŵĞ�ZƵŶŶŝŶŐ�>ŝŐŚƚƐ 

%RQWUDJHU�)ODUH�5HDU�'D\WLPH�5XQQLQJ�/LJKW 

'5/V�DQG�WKH�UHJXODU�UHDU�OLJKW 
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/ 
%\�.LUE\�%HFN��3&,�����7 
&RRQ�5DSLGV��01��3ROLFH�'HSDUWPHQW��UHW��� 

¶YH�DOZD\V�EHOLHYHG�WKDW�SROLFH�ELNH�
SDWURO�LV�WKH�PRVW�HIIHFWLYH�DW�QLJKW���
%LNH�FRSV�DUH�WKH�³VXEPDULQHUV´�RI�WKH�

SROLFH�ZRUOG��ZLWK�VWHDOWK�DQG�VXUSULVH�
EHLQJ�WKHLU�ELJJHVW�WDFWLFDO�DGYDQWDJH��
+RZHYHU��SHUFHQWDJH-ZLVH��PRUH�ELF\FOH-
PRWRU�YHKLFOH�FUDVKHV�LQYROYLQJ�GHDWK�
DQG�LQMXULHV�KDSSHQ�GXULQJ�WKH�QLJKW�WKDQ�
GXULQJ�WKH�GD\���%HFDXVH�WKHUH�DUH�IHZHU�
F\FOLVWV�DW�QLJKW��PRWRULVWV�KDYH�D�ORZHU�
H[SHFWDWLRQ�IRU�F\FOLVWV�WR�EH�RXW�RQ�WKH�
URDGZD\V��DQG�WKH�SHUFHQWDJH�RI�LPSDLUHG�
DQG�GLVWUDFWHG�GULYHUV�WHQGV�WR�EH�KLJKHU���
7KHVH�IDFWRUV��DPRQJ�RWKHUV��UHTXLUH�
F\FOLVWV�WR�PDNH�WKHPVHOYHV�PRUH�YLVLEOH�
DQG�FRQVSLFXRXV�WR�RWKHU�URDG�XVHUV�� 

7UDIILF�VDIHW\�UHVHDUFKHUV�GLVFRYHUHG�
GHFDGHV�DJR�WKDW�SHGDO�UHIOHFWRUV�DUH�WKH�
PRVW�HIIHFWLYH�ELF\FOH-PRXQWHG�UHIOHFWRUV�
ZLWK�UHVSHFW�WR�KHOSLQJ�RYHUWDNLQJ�GULYHUV�
GHWHFW�DQG�LGHQWLI\�F\FOLVWV���7KLV��LQ�WXUQ��
KHOSV�GULYHUV�UHVSRQG�WR�WKH�F\FOLVW�VDIHO\���
7KH�GLVWLQFW��EL-ODWHUDO��XS-DQG-GRZQ�
PRWLRQ�RI�WKH�SHGDOV�DQG�FUDQNV��ZKHQ�
LOOXPLQDWHG�E\�KHDGOLJKWV��VD\V�
³%,&<&/,67´�WR�D�GULYHU�IDVWHU�WKDQ�DQ\�
RWKHU�UHIOHFWRU�RU�WDLOOLJKW���� 

7KH�FRPELQDWLRQ�RI�UHWUR-UHIOHFWLRQ��������
EL-ODWHUDO�PRWLRQ�DQG�WKH�ORZ�SRVLWLRQ�RQ�
WKH�ELNH�DOO�ZRUN�WR�D�F\FOLVW¶V�DGYDQWDJH���
6LQFH�ORZ�EHDP�KHDGOLJKWV�DUH�LGHDOO\�
DLPHG�VOLJKWO\�EHORZ�WKH�KRUL]RQ��DQG�
VOLJKWO\�WRZDUG�WKH�IRJ�OLQH��WKH�VROLG�
ZKLWH�OLQH�PDUNLQJ�WKH�URDG¶V�HGJH���
UHIOHFWRUV�PRXQWHG�ORZHU�RQ�D�ELF\FOH�RU�
F\FOLVW�ZLOO�EH�VHHQ�HDUOLHU�DQG�DSSHDU�
EULJKWHU�WKDQ�WKRVH�PRXQWHG�RU�ZRUQ�
KLJKHU��� 

7KH�86�&RQVXPHU�3URGXFW�6DIHW\�
&RPPLVVLRQ��&36&��KDV�ORQJ�UHTXLUHG�
ELF\FOH�PDQXIDFWXUHUV�DQG�UHWDLOHUV�WR�
LQVWDOO�FHUWDLQ�UHIOHFWRUV�RQ�QHZ�ELNHV�
VROG���$PRQJ�WKHVH�DUH�SHGDOV�UHIOHFWRUV��
0DQ\�FXUUHQW�SHGDOV�DUH�QRW�FRQGXFLYH�WR�
PRXQWLQJ�HIIHFWLYH�UHIOHFWRUV��VR�ELNHV�DUH�
RIWHQ�VROG�ZLWKRXW�SHGDOV�WR�RYHUFRPH�WKH�
&36&�UHTXLUHPHQW���6R-FDOOHG�³FOLSOHVV´�
SHGDO�V\VWHPV�OLNH�63'��&UDQN�%URWKHUV�
(JJEHDWHUV�DQG�RWKHUV��RIWHQ�KDYH�QR�
URRP�WR�PRXQW�UHIOHFWRUV���1HLWKHU�GR�
PDQ\�RI�WKH�KLJK-TXDOLW\�IODW�SHGDOV�
ZKLFK�KDYH�EHHQ�JDLQLQJ�LQ�SRSXODULW\���
(YHQ�³FRQYHQWLRQDO´�SHGDOV��RQ�ZKLFK�WRH�
FOLSV�RU�FDJHV�DUH�RIWHQ�LQVWDOOHG��PD\�QRW�
KDYH�HIIHFWLYH�SHGDO�UHIOHFWRUV�EHFDXVH�
WKH\�RIWHQ�EUHDN�RII���7KDW�LV�HVSHFLDOO\�
WUXH�ZKHQ�XVHG�LQ�SXEOLF�VDIHW\�ZRUN�DQG�
WUDLQLQJ� 

6RPH�F\FOLQJ�VKRHV�IHDWXUH�UHIOHFWLYH�
PDWHULDO��EXW�PRVW�,¶YH�VHHQ�KDYH�VR�OLWWOH�
UHIOHFWLYH�PDWHULDO�WKDW�LW�LV�IXQFWLRQDOO\�
LQHIIHFWLYH� 

<HDUV�DJR�,�GLVFRYHUHG�WKHVH�ZRQGHUIXO�
OLWWOH�LWHPV�–�$DUGYDDUN�$QNOH�%LWHU�/HJ�
%DQGV�–�LQ�D�ORFDO�ELNH�VKRS���,�ZDV�
ORRNLQJ�IRU�D�VLPSOH�SURGXFW�WR�
VXSSOHPHQW�WKH�UHIOHFWRUV�RQ�P\�SHGDOV�
DQG�VKRHV�IRU�QLJKW�ULGLQJ���:KLOH�WKH\�
ZHUH�DFWXDOO\�GHVLJQHG�WR�VHFXUH�SDQWV�
OHJV�WR�NHHS�WKHP�RXW�RI�WKH�FKDLQ��WKHLU�
UHIOHFWLYH�TXDOLWLHV�DUH�H[FHOOHQW���7KH�
VWUDSV�DUH����LQFKHV�ORQJ�DQG�RQH�LQFK�
ZLGH���7KH\�DUH�PDGH�RI�OLJKW�ZHLJKW�EXW�
YHU\�GXUDEOH�Q\ORQ���7KH\�VHFXUH�WR�\RXU�
OHJ�RU�DQNOH�ZLWK�9HOFUR��KRRN�DQG�ORRS�
IDVWHQHUV���5RXJKO\�KDOI�RI�WKH�ZLGWK�RI�
WKH�VWUDS�LV�ERQGHG�ZLWK�KLJK�TXDOLW\��\HW�
WKLQ�DQG�IOH[LEOH���0�6FRWFKOLWH��
UHIOHFWLYH�PDWHULDO���)RU�WKRVH�ZKR�PD\�
QRW�NQRZ���0�LV�7+(�OHDGHU�LQ�UHIOHFWLYH�
PDWHULDO�WHFKQRORJ\���7KLV�VWXII�LV�WKH�
EHVW� 

,�IRXQG�WKDW�,�FRXOG�VHFXUH�WKHP�RYHU�P\�
VRFNV�DW�WKH�DQNOH��MXVW�DERYH�P\�VKRHV���
7KH�UHIOHFWLYH�SRUWLRQ�RI�WKH�PDWHULDO�
ZUDSV�QHDUO\�ô�RI�WKH�ZD\�DURXQG�P\�
DQNOH��SURYLGLQJ�PXOWL-GLUHFWLRQDO�
HIIHFWLYHQHVV���,�XVXDOO\�URWDWH�WKHP�VR�WKH�
JDS�LQ�6FRWFKOLWH��PDWHULDO�IDFHV�WKH�
ELNH�IUDPH��ZKHUH�LW�ZRQ¶W�PDWWHU���7KH\�
DUH�VR�OLJKWZHLJKW�DQG�IOH[LEOH�WKDW��ZKHQ�
ZRUQ�RYHU�WKH�VRFNV��\RX�IRUJHW�WKH\�DUH�
WKHUH���,Q�WHUPV�RI�F\FOLQJ�VDIHW\��WKHLU�
HIIHFWLYHQHVV�DW�LQFUHDVLQJ�YLVLELOLW\�LQ�D�
GULYHU¶V�KHDGOLJKWV�FDQ¶W�EH�RYHUVWDWHG� 

0\�³$QNOH�%LWHUV´�DUH�EODFN�ZLWK�VLOYHU�
6FRWFKOLWH��PDWHULDO���'HSHQGLQJ�RQ�WKH�

FRORU�RI�\RXU�VRFNV��WKH\�PD\�EOHQG�LQ�
DQG�DSSHDU�WR�EH�SDUW�RI�WKH�VRFNV���7KH\�
FHUWDLQO\�GRQ¶W�ORRN�XQSURIHVVLRQDO��
HVSHFLDOO\�FRQVLGHULQJ�WKH�RWKHU�JHDU�
SXEOLF�VDIHW\�F\FOLVWV�ZHDU���7KH\�DOVR�
FRPH�LQ�\HOORZ��UHG�DQG�EOXH�IRU�WKH�PRUH�
IDVKLRQ�FRQVFLRXV� 

,�UHDOL]H�WKDW�VRPH�SROLFH�RIILFHUV�DUH�
XQFRPIRUWDEOH�ZLWK�UHWUR-UHIOHFWLYH�
PDWHULDO�RQ�WKHLU�XQLIRUP�LQ�FHUWDLQ�
WDFWLFDO�VLWXDWLRQV���$QRWKHU�DGYDQWDJH�RI�
WKHVH�LV�WKH\�FDQ�EH�TXLFNO\�DQG�HDVLO\�
UHPRYHG�DQG�VWRZHG�LQ�D�SRFNHW�RU�UDFN�
EDJ��LI�VR�GHVLUHG� 

$�TXLFN�RQOLQH�VHDUFK�IRXQG�WKHP�
DYDLODEOH�DW�VHYHUDO�VRXUFHV���7KH\�DUH�
VROG�VHSDUDWHO\�DQG�DYHUDJH�DURXQG����SHU�
OHJ�EDQG���,W�DSSHDUV�VRPH�YHQGRUV�VHOO�
WKHP�LQ�FDUGV�RI������<RX�FDQ�VXSSO\�\RXU�
ZKROH�ELNH�WHDP���3HUKDSV�VRPH�RI�RXU�
,30%$�YHQGRUV�PLJKW�HYHQ�ILQG�LW�
FRQYHQLHQW�WR�FDUU\�WKHP��VKRXOG�WKH�
GHPDQG�IRU�WKHP�DULVH� 

,I�\RX�DUH�ORRNLQJ�IRU�D�VLPSOH��
LQH[SHQVLYH�DQG�HIIHFWLYH�ZD\�WR�HQKDQFH�
\RXU�QLJKWWLPH�ELNH�SDWURO�VDIHW\��
ZUDSSLQJ�D�FRXSOH�RI�WKHVH�$DUGYDDUN�
$QNOH�%LWHU�/HJ�%DQGV�DURXQG�\RXU�
DQNOHV�FDQ�GR�MXVW�WKDW���6WD\�6DIH�� 

.LUE\�UHWLUHG�DIWHU����\HDUV�ZLWK�&RRQ�5DSLGV�
3ROLFH�'HSDUWPHQW��+H�KDV����\HDUV�RI�SROLFH�
ELNH�SDWURO�H[SHULHQFH��+H�KDV�WDXJKW�ELF\FOH�
VDIHW\�DQG�WUDIILF�F\FOLQJ�WR�FKLOGUHQ�DQG�DGXOWV�
IRU�PRUH�WKDQ����\HDUV���$V�D�WUDLQLQJ�
FRQVXOWDQW��KH�FR-WDXJKW�WKH�%LF\FOH�6DIHW\�DQG�
$FFRPPRGDWLRQ�&RXUVH�IRU�WKH�1DWLRQDO�
+LJKZD\�,QVWLWXWH��VSRQVRUHG�E\�1+76$�DQG�
)+:$��$�IRXQGLQJ�PHPEHU�DQG�SDVW�3UHVLGHQW�
RI�,30%$��KH�ZDV�FR-FUHDWRU�RI�WKH�,30%$�
3ROLFH�&\FOLVW�&RXUVH�DQG�,QVWUXFWRU�&RXUVH��
+H�FRQWULEXWHG�WR�ERWK�WKH�&RPSOHWH�*XLGH�WR�
3ROLFH�&\FOLQJ�DQG�WKH�&RPSOHWH�*XLGH�WR�
3XEOLF�6DIHW\�&\FOLQJ���+H�FDQ�EH�UHDFKHG�DW�
NLUE\S��#DRO�FRP�� 

3KRWRV�FRXUWHV\�.LUE\�%HFN� 

 

�ĂƌĚǀĂĂƌŬ��ŶŬůĞ��ŝƚĞƌƐ�ZĞŇĞĐƟǀĞ�>ĞŐ��ĂŶĚƐ 
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& 
E\�6WHYHQ�5D\��(06&,������% 
)RUW�%HQG�&RXQW\��7;��(06 

RUW�%HQG�&RXQW\�(06�LV�ORFDWHG�LQ�
WKH�6RXWKZHVW�UHJLRQ�RI�WKH�
*UHDWHU�+RXVWRQ�DUHD�DQG�SURYLGHV�

SDWLHQW�FDUH�IRU�DSSUR[LPDWHO\�����
VTXDUH�PLOHV���'DLO\�RSHUDWLRQV�DUH�
FDUULHG�RXW�E\�WKUHH�%DWWDOLRQ�&KLHIV��
���GXDO�3DUDPHGLF�0RELOH�,QWHQVLYH�
&DUH�8QLWV��DQG�WKUHH�VLQJOH�3DUDPHGLF�
6TXDG�8QLWV���5HVSRQVHV�ZHUH�D�OLWWOH�
PRUH�WKDQ��������FDOOV�LQ��������)RUW�
%HQG�&RXQW\�LV�XQLTXH�EHFDXVH�QRW�
RQO\�LV�LW�WKH�PRVW�GLYHUVH�FRXQW\�LQ�WKH�
QDWLRQ��LW�LV�DOVR�RQH�RI�WKH�IDVWHVW�
JURZLQJ�FRXQWLHV��ZLWK�D�SRSXODWLRQ�RI�
QHDUO\�RQH�PLOOLRQ��� 

$�FHUWDLQ�SHUFHQWDJH�RI�RXU�UHVSRQVH�LV�
WR�UXUDO�DUHDV�VXFK�DV�IDUPODQG�DQG�
ULYHU�EHGV��DV�ZHOO�DV�WR�FRQJHVWHG�
SDWKZD\V�GXULQJ�HYHQWV��VR�ZH�DUH�
DOZD\V�ORRNLQJ�IRU�LQQRYDWLYH�VSHFLDOW\�
HTXLSPHQW�WR�PDNH�DFFHVV�IRU�
WHPSRUDU\�WUDQVSRUW�SODWIRUPV�IHDVLEOH��� 

<RX�FRXOG�SXUFKDVH�DQ�(06-VSHFLILF�
879��XWLOLW\�WDVN�YHKLFOH��DOVR�NQRZQ�
DV�D�VLGH-E\-VLGH���EXW�WKHQ�\RX�KDYH�WR�
DGG�PDLQWHQDQFH�IHHV��VSHFLDOW\�
WUDLQLQJ��DQG�D�PHDQV�RI�WUDQVSRUWLQJ�
VXFK�D�SLHFH�RI�HTXLSPHQW�LQ�DQ�
HPHUJHQF\���0D\EH�\RX�FRXOG�HYHQ�
WKLQN�DERXW�SXUFKDVLQJ�D�ZKHHOHG�
6WRNHV�EDVNHW��WUDQVSRUW�OLWWHU���EXW�WKHQ�
\RX�ZRXOG�KDYH�WR�VWRUH�LW�LQ�\RXU�
UHVSRQVH�YHKLFOH«�DQG�ZH�DOO�NQRZ�
WKRVH�KDYH�DQ�DEXQGDQW�DPRXQW�RI�H[WUD�
IUHH�VSDFH��ULJKW" 

,�KDG�WKH�SOHDVXUH�RI�
FRPPXQLFDWLQJ�ZLWK�
/LQGD�0RULQ�RI�5H[�
(06��PDNHUV�RI�WKH�
5H[2QH�5DSLG�
([WUDFWLRQ�GHYLFH��DIWHU�
VHHLQJ�LW�RQ�GLVSOD\�
GXULQJ�WKH������,30%$�
&RQIHUHQFH���6KH�NLQGO\�
DIIRUGHG�)RUW�%HQG�
&RXQW\�(06�WKH�
RSSRUWXQLW\�WR�ILHOG�WULDO�
WKH�V\VWHP��MXVW�DV�WKH�
GDWH�RI�RXU�FRXQW\�
SDUDGH�DQG�URGHR�ZDV�
DSSURDFKLQJ��� 

,W�ZDV�D�SHUIHFW�WLPH�WR�
ILHOG�WULDO�VXFK�D�XQLTXH�

SLHFH�RI�HTXLSPHQW�DV�WKH�SDUDGH�URXWH�
LV�URXJKO\�����PLOHV�LQ�OHQJWK�DQG�
VWUHWFKHV�WKURXJK�WZR�FLWLHV��DQG�WKH�
URGHR�RSHUDWHV�RYHU�D�WZR-ZHHN�SHULRG�� 

,�ZDV�FRQFHUQHG�DERXW�WKH�VL]H�RI�WKH�
5H[21(�V\VWHP�DV�LW�LV�WKH�OHQJWK�RI�D�
IXOO-VL]H�(06�VWUHWFKHU�RQFH�LW�LV�
DVVHPEOHG���7R�P\�VXUSULVH��WKH�HQWLUH�
V\VWHP��LQFOXGLQJ�WKH�ELF\FOH�IUDPH�
DWWDFKPHQW��FDPH�LQ�D�EDFN-SDFN�VW\OH�
FDUU\LQJ�FDVH�DSSUR[LPDWHO\�WKH�VL]H�RI�
D�ODUJH�VTXDUH�GXIIHO�EDJ��� 

$Q\�LQGLYLGXDO�ZKR�RSHUDWHV�DQ�(06�
VWUHWFKHU�ZRXOG�KDYH�QR�LVVXHV�
GHSOR\LQJ�WKH�5H[21(�LQ�D�WLPHO\�
PDQQHU���7KH�V\VWHP�GHSOR\HG�ZLWKRXW�
LQVWUXFWLRQV�ZLWKLQ�VHFRQGV���7KHUH�DUH�
IRROSURRI��FRORU-FRGHG�ODEHOV�ZKHUH�WKH�
WLUH�IHQGHUV�DWWDFK�DQG�ZKHUH�WKH�
ZKHHOV�DWWDFK�WR�ERWK�VLGHV�RI�WKH�
IUDPH���,I�\RX�DUH�XWLOL]LQJ�WKH�V\VWHP�
ZLWKRXW�D�ELF\FOH��WKH�KDQGOH�DGMXVWV�WR�
WKH�KHLJKW�RI�WKH�UHVFXHU���,I�\RX�SODQ�WR�
DWWDFK�LW�WR�D�ELF\FOH��WKHUH�LV�D�VLPSOH�
TXLFN-UHOHDVH�SLQ�WKDW�DWWDFKHV�WKH�
ELF\FOH�PRXQW�� 

:KHQ�D�SDWLHQW�LV�ORDGHG��WKH�ORFDWLRQ�
RI�WKH�ZKHHOV�SODFHV�SHUIHFW�FRXQWHU�
EDODQFH�WR�NHHS�WKH�ZHLJKW�RI�WKH�JHDU�
RU�SDWLHQW�PRUH�RQ�WKH�V\VWHP�LWVHOI�
UDWKHU�WKHQ�RQ�WKH�F\FOLVW�RU�WR�WKH�
UHVFXHU�KDQGOLQJ�LW�� 

7KH�GDQJHU�LV�WKDW�WKH�HQWLUH�5H[21(�
V\VWHP�LV�VR�OLJKW�WKDW�\RX�IRUJHW�LW�LV�
HYHQ�EHKLQG�\RX���,W�DOVR�ULGHV�VR�ORZ�
WKDW�LQDWWHQWLYH�SHGHVWULDQV��SDUWLFXODUO\�
LQ�FURZGV��FRXOG�HDVLO\�WULS�RYHU�LW�� 

7KH�5H[21(�GRHV�KDYH�VRPH�URRP�IRU�
LPSURYHPHQW���)RU�LQVWDQFH��,�ZRXOG�
DGG�D�OLWWOH�ELW�RI�SDGGLQJ�RQ�WRS�RI�WKH�
IUDPH�IRU�SDWLHQW�FRPIRUW�DQG�SODFH�
UHIOHFWLYH�VWULSLQJ�DQG�RU�DFWLYH�OLJKWLQJ�
WR�WKH�UHDU�WR�XVH�DV�GD\WLPH�UXQQLQJ�
OLJKWV�DQG�LQ�ORZ�OLJKW�HQYLURQPHQWV���
,¶P�JRLQJ�WR�DGG�WKDW�WR�P\�SURMHFW�OLVW��� 

2YHUDOO��WKH�5H[21(�UHFHLYHV�³WZR�
WKXPEV�XS´�IURP�ERWK�PH�DQG�P\�
DJHQF\�IRU�LWV�VLPSOLFLW\�DQG�IHDVLELOLW\���
7KH�V\VWHP�GRHV�HYHU\WKLQJ�RXU�DJHQF\�
DVNHG�IRU�DQG�ZLOO�PDNH�HYHQW�
RSHUDWLRQV�HDVLHU�WKDQ�HYHU���,I�\RX�
FXUUHQWO\�KDYH�D�ELNH�XQLW�DQG�DUH�
ORRNLQJ�IRU�D�ELNH-PRXQWHG�SLHFH�RI�
HTXLSPHQW�WR�PDNH�SDWLHQW�WUDQVSRUW�
VLPSOH��WKLV�LV�WKH�UHVRXUFH�WR�KDYH� 

6WHYHQ�EHJDQ�KLV�ILUH�(06�FDUHHU�LQ�������
ZKHQ�KH�MRLQHG�.OHLQ�)LUH�'HSDUWPHQW�DV�
D�ILUHILJKWHU���,Q������KH�EHFDPH�D�
PHPEHU�RI�&\SUHVV�&UHHN�(06�LQ�6SULQJ��
7H[DV���:KLOH�VHUYLQJ�RQ�WKHLU�ELNH�WHDP��
KH�DWWHQGHG�WKH�,30%$�(06�&\FOLVW�
&RXUVH��WKH�%LF\FOH�5HVSRQVH�7HDP�
7UDLQLQJ��WKH�,QVWUXFWRU�&RXUVH��DQG�WKH�
%57�,QVWUXFWRU�6HPLQDU���+H�DWWHQGHG�WKH�
0DLQWHQDQFH�2IILFHU�&RXUVH�DW�WKH������
,30%$�&RQIHUHQFH�LQ�$VKHYLOOH��1RUWK�
&DUROLQD��DQG�WDXJKW�DW�WKH������DQG������
,30%$�&RQIHUHQFHV���6WHYHQ�WUDQVIHUUHG�
WR�)RUW�%HQG�&RXQW\�(06�DV�D�3DUDPHGLF���
+H�VHUYHV�DV�$VVLVWDQW�7HDP�/HDGHU�RI�
WKHLU�%LNH�8QLW�DQG�DV�D�3DUDPHGLF�RQ�WKH�
7DFWLFDO�7HDP���6WHYHQ�KDV�EHHQ�DQ�
,30%$�PHPEHU�VLQFH������DQG�DQ�
LQVWUXFWRU�VLQFH������� 

3KRWR�FRXUWHV\�)RUW�%HQG�&RXQW\�(06� 

 

ZĞǆKE��ZĂƉŝĚ��ǆƚƌĂĐƟŽŶ��ĞǀŝĐĞ͗�� 
^ŝŵƉůĞ�ĂŶĚ�WƌĂĐƟĐĂů 
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�ŝĐǇĐůĞƐ�— 
3URGXFW���L)25&(�3DWURO�%LF\FOHV�DQG�$FFHVVRULHV 
'LVFRXQW�&RVW�WR�0HPEHUV���&RQWDFW�IRU�VSHFLDO�
SULFLQJ� 
&RQWDFW�1DPH���6NLS�-RQHV 
&RQWDFW�,QIR������-���-�����VMRQHV#LELVWHN�FRP 
:HEVLWH���ZZZ�LIRUFHELNHV�FRP 

3URGXFW���.RQD�6KLHOG�0XOWL-3XUSRVH�6DIHW\�	�
6HFXULW\�%LNHV��$FFHVVRULHV��5HSDLUV��(OHFWULF�$VVLVW 
'LVFRXQW�&RVW�WR�0HPEHUV���0LQLPXP�����RII�
0653 
&RQWDFW�1DPH���0LFKDHO�-��3XUG\ 
&RQWDFW�,QIR������-���-�����
LQIR#EOLPSFLW\ELNHDQGKLNH�FRP 
:HEVLWH���ZZZ�EOLPSFLW\ELNHDQGKLNH�FRP 

3URGXFW���(OHFWULF�3ROLFH�3DWURO�%LNH 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���%LOO�(LFKHQJUHHQ 
&RQWDFW�,QIR������-���-�����ELOO#HQDEOHG�YHW 
:HEVLWH���ZZZ�HQDEOHG�YHW 

3URGXFW���%DODQFH�%LNHV�DQG�$FFHVVRULHV 
'LVFRXQW�&RVW�WR�0HPEHUV�����-����RII�0653 
&RQWDFW�1DPH���&XVWRPHU�6HUYLFH��$QQ�RU�-HQQLIHU� 
&RQWDFW�,QIR������-���-�����DQQ#VWULGHUELNHV�FRP 
:HEVLWH���ZZZ�VWULGHUELNHV�FRP 
1RWHV���$YDLODEOH�LQ�IRXU�VL]HV��������[������DQG�
��´����7R�RUGHU��HPDLO�LQIR#VWULGHUELNHV�FRP�IRU�DQ�
RUGHU�IRUP���0HQWLRQ�\RXU�,30%$�QXPEHU�LQ�WKH�
HPDLO� 

�ŝĐǇĐůĞ��ĐĐĞƐƐŽƌŝĞƐ�
ĂŶĚ��ŽŵƉŽŶĞŶƚƐ�— 

3URGXFW���,60�%LF\FOH�6DGGOHV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�5HWDLO���)UHH�
6KLSSLQJ�LQ�WKH�86 
&RQWDFW�1DPH���/DXUD�7ROO 
&RQWDFW�,QIR������-���-�����RUGHUV#LVPVHDW�FRP 
:HEVLWH���ZZZ�LVPVHDW�FRP 
1RWHV���&OLFN�RQ�352'8&76��FKRRVH�\RXU�VDGGOH��
HQWHU�GLVFRXQW�FRGH�),5675(6321'(5�DW�
FKHFNRXW� 

3URGXFW���%LF\FOHV�DQG�$FFHVVRULHV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653�RQ�
DFFHVVRULHV��UHSODFHPHQW�SDUWV��DQG�WRROV 
&RQWDFW�1DPH���-HQQLIHU�.DFNOH\ 
&RQWDFW�,QIR������-���-�����
LQIR#YROFDQLFELNHV�FRP 
:HEVLWH���ZZZ�YROFDQLFELNHV�FRP 

3URGXFW���%LF\FOH�3DQQLHUV��7UXQN�%DJV��5DFNV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���.HYLQ�5\DQ 
&RQWDFW�,QIR������-���-�����LQIR#DUNHO�FD 
:HEVLWH���ZZZ�DUNHO-RG�FRP 
1RWHV���8VH�FRXSRQ�FRGH���-,30%$�DW�FKHFNRXW� 

3URGXFW���%DU-0RXQWHG�%LF\FOH�0LWWV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653���)UHH�
86�6KLSSLQJ 
&RQWDFW�1DPH���:DUG�RU�3DWWL�*UDKDP 
&RQWDFW�,QIR������-���-�����EDUPLWWV#FKDUWHU�QHW 
:HEVLWH���ZZZ�EDUPLWWV�FRP 
1RWHV���6HQG�HPDLO�ZLWK�QDPH��PHPEHU�QXPEHU��
LWHP��DQG�TXDQWLW\���$Q�LQYRLFH�ZLOO�EH�VHQW�IRU�
SD\PHQW�YLD�FUHGLW�FDUG�RU�3D\3DO� 

3URGXFW���)RUNV��6KRFNV��&UDQNV��6HDWSRVWV��
+HDGVHWV��%UDNHV��+DQGOHEDU�$FFHVVRULHV��HWF� 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�DOO�QRQ-VDOH�
SURPRWLRQDO�LWHPV 
&RQWDFW�1DPH���&ROLQ�5HLV 
&RQWDFW�,QIR������-���-�����VDOHV#FDQHFUHHN�FRP 
:HEVLWH���ZZZ�FDQHFUHHN�FRP 
1RWHV��9LVLW�ZZZ�FDQHFUHHN�FRP�DERXW-XV�FDQH-
FUHHN-KHURHV-SURJUDP��FRPSOHWH�WKH�DSSOLFDWLRQ��DQG�
VXEPLW�ZLWK�\RXU�,30%$�PHPEHUVKLS�FDUG�RU�SXEOLF�
VDIHW\�FUHGHQWLDOV� 

3URGXFW���)LUVW�$LG�.LWV��%LNH�5HSDLU�.LWV��
0XOWLWRROV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�5HWDLO 
&RQWDFW�1DPH���-DVRQ�%HUY 
&RQWDFW�,QIR������-���-�����MDVRQ#KHURNLW�FRP 
:HEVLWH���ZZZ�KHURNLW�FRP 
1RWHV���8VH�FRXSRQ�FRGH�,30%$�DW�
ZZZ�KHURNLW�FRP�RU�FRQWDFW�+HUR.LW�WR�XVH�32� 

3URGXFW���3UHPLXP�%LF\FOH�7LUHV�	�7XEHV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���6DP�-RQHV 
&RQWDFW�,QIR������-���-�����VMRQHV#NHQGDXVD�FRP 
:HEVLWH���KWWS���VKRS�NHQGDWLUH�FRP 
1RWHV���$YDLODEOH�WKURXJK�.HQGD¶V�FRQVXPHU�GLUHFW�
SODWIRUP�XVLQJ�WKH�GLVFRXQW�FRGH�,30%$����� 

3URGXFW���%LF\FOH�3HGDOV�-�&DWDO\VW 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���.LHOH�:LOVRQ 
&RQWDFW�,QIR������-���-�����
VXSSRUW#SHGDOLQJLQQRYDWLRQV�FRP 
:HEVLWH���ZZZ�SHGDOLQJLQQRYDWLRQV�FRP 
1RWHV���(PDLO�VXSSRUW#SHGDOLQJLQQRYDWLRQV�FRP�IRU�
FRXSRQ�FRGH� 

3URGXFW���*875��6SULQWHFK��'RQQHOO\��%L%%LWV��
,FH7RRO]��(IIHWR�0DULSRVD��/HRQDUGL�)DFWRU\��
)RXULHUV��)LUH7RWH 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���0LNH�RU�(G 
&RQWDFW�,QIR������-���-�����
LQIR#SURQHWF\FOLQJ�FRP 
:HEVLWH���ZZZ�SURQHWF\FOLQJ�FRP 
1RWHV���3ODFH�LWHPV�LQ�FDUW��5HSODFH�³)UHH�6KLSSLQJ´�
ZLWK�³,30%$3UR´���0D\�QRW�EH�FRPELQHG�ZLWK�RWKHU�
RIIHUV���([FOXGHV�FORVHRXWV�DQG�(IIHWR�0DULSRVD�
WRUTXH�ZUHQFKHV� 

3URGXFW���5RFN�%DU�*HDU�DQG�7UDLQLQJ�&DVH�IRU�
%LNHV�DQG�3DFNV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�IRXU�RU�OHVV��
����RII�ILYH�RU�PRUH� 
&RQWDFW�1DPH���0DUN�&RQQHOO\ 
&RQWDFW�,QIR������-���-�����
PRUHLQIR#URFNEDUF\FOLQJ�FRP 
:HEVLWH���ZZZ�URFNEDUF\FOLQJ�FRP 
1RWHV���&DOO�RU�HPDLO�ZLWK�TXDQWLW\�DQG�\RX�ZLOO�EH�
FRQWDFWHG�WR�FRPSOHWH�WKH�RUGHU� 

3URGXFW���6KRHV��/LJKWLQJ�6\VWHPV��6HDWV��%UDNH�
3DGV��7XEHV��7LUHV��7RROV��,QIODWLRQ��&ORWKLQJ��
$FFHVVRULHV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�5HWDLO�3ULFLQJ�
WKURXJK��%LNH-3ROLFH�DQG�%LF\FOH�3DWURO�2XWILWWHUV 
&RQWDFW�1DPH���%U\DQ�+DUGLQJ 
&RQWDFW�,QIR������-���-�����H[W������
EU\DQ#VHUIDV�FRP 
:HEVLWH���ZZZ�VHUIDV�FRP 
1RWHV���3ODFH�\RXU�RUGHU�DW�ZZZ��ELNH-SROLFH�FRP�
DQG�HQWHU�6(5)$6���DW�FKHFNRXW�RU�DW�
ZZZ�ELNHSDWURO�LQIR�XVLQJ�FRXSRQ�FRGH�,30%$��� 

3URGXFW���)HQGHUV��7RROV��3XPSV��%DJV��%RWWOHV�	�
+ROGHUV��/XEHV�	�&OHDQHUV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�WR�PHPEHUV�
ZKROHVDOH�SULFLQJ�IRU�GHSDUWPHQWV 
&RQWDFW�1DPH���&U\VWDO�7URXW 
&RQWDFW�,QIR������-���-�����VNV�VDOHV#VNV-XVD�FRP 
:HEVLWH���ZZZ�VNV-JHUPDQ\�FRP 
1RWHV���&RQWDFW�E\�HPDLO�RU�SKRQH�IRU�IXOO�SURGXFW�
SULFH�OLVW��LQIRUPDWLRQ��DQG�RUGHU�IRUP� 

3URGXFW���6DGGOHV��%DUV��6WHPV��*ULSV��,QVROHV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�WR�PHPEHUV�
ZKROHVDOH�SULFLQJ�IRU�GHSDUWPHQWV 
&RQWDFW�1DPH���&RUH\�6WHEHU 
&RQWDFW�,QIR������-���-�����VTODE#VNV-XVD�FRP 
:HEVLWH���ZZZ�VTODE-XVD�FRP 
1RWHV���&RQWDFW�E\�HPDLO�RU�SKRQH�IRU�IXOO�SURGXFW�
SULFH�OLVW��LQIRUPDWLRQ��DQG�RUGHU�IRUP� 

7KH�,30%$�3URGXFW�3XUFKDVH�3URJUDP�LV�JRLQJ�VWURQJ��$V�WKH�UHWDLO�HQYLURQPHQW�
FRQWLQXHV�WR�HYROYH��RQOLQH�VKRSSLQJ�KDV�PDGH�LW�LQFUHDVLQJO\�HDVLHU�WR�WDNH�DGYDQWDJH�RI�
WKH�GLVFRXQWV�RIIHUHG�E\�WKH�EHORZ-OLVWHG�FRPSDQLHV��0DQ\�RI�WKHP�QRZ�RIIHU�D�FRXSRQ�
FRGH�HQWHUHG�DW�FKHFNRXW�WKDW�DXWRPDWLFDOO\�DSSOLHV�WKH�GLVFRXQW��:H�NQRZ�\RX�KDYH�PDQ\�
FKRLFHV�ZKHQ�\RX�VKRS��EXW�ZH�XUJH�\RX�WR�VXSSRUW�WKRVH�ZKR�VXSSRUW�\RX��9LVLW���������
KWWS���LSPED�RUJ�SURGXFW-SXUFKDVH-SURJUDP�DQG�VWDUW�VKRSSLQJ�WRGD\�� 
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3URGXFW���$FFHVVRULHV��&RPSRQHQWV��7RROV��7UHN��
6KLPDQR��%RQWUDJHU��3HDUO�,]XPL��HWF�� 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���*HRII�RU�*UHJ�7KLHOPH\HU 
&RQWDFW�,QIR������-���-�����
LQIR#WHDPF\FOLQJDQGILWQHVV�FRP 
:HEVLWH���ZZZ�WHDPF\FOLQJDQGILWQHVV�FRP 
1RWHV��2QOLQH���8VH�GLVFRXQW�FRGH�,30%$�LQ�SURPR�
ER[�DW�FKHFNRXW���'LVFRXQW�GRHV�QRW�DSSO\�WR�
ELF\FOHV� 

3URGXFW���+LJK-TXDOLW\��86$�PDGH��+HOPHW-0RXQW�
&\FOLQJ�0LUURUV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653��
TXDQWLW\�GLVFRXQWV�DQG�ORJR�FXVWRPL]DWLRQ�DYDLODEOH 
&RQWDFW�1DPH���5LFK�6FRWW 
&RQWDFW�,QIR������-���-�����JKUHJ#\DKRR�FRP 
:HEVLWH���ZZZ�WHDPWLJHUH\H�FRP 
1RWHV��&RQWDFW�5LFK�YLD�SKRQH�RU�HPDLO�WR�SODFH�\RXU�
RUGHU� 

3URGXFW���72*6�7KXPE-2YHU-*ULS�6\VWHPV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���1HLO�+DUYH\ 
&RQWDFW�,QIR������-���-�����FV#WRJV�FRP 
:HEVLWH���ZZZ�WRJV�FRP 
1RWHV��(QWHU�GLVFRXQW�FRGH�,30%$���DW�FKHFNRXW� 

3URGXFW���7LUHV��6DGGOHV��*ULSV��5LPV��:KHHOV��
:KHHO�3DUWV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653�YLD�
([SHUW�9RLFH 
&RQWDFW�1DPH���0DWW�.OHQH 
&RQWDFW�,QIR������-���-�����LQIR#ZWE�FRP 
:HEVLWH���ZZZ�ZWE�FRP 
1RWHV���-RLQ�WKH�,30%$�DQG�RU�/DZ�(QIRUFHPHQW�
7HDP�DW�([SHUW�9RLFH�WR�DFFHVV�WKH�GLVFRXQWV� 

 

�ŝĐǇĐůĞ�^ƚŽƌĂŐĞ�ĂŶĚ�
dƌĂŶƐƉŽƌƚ�— 
 

3URGXFW���$XWRPDWLF�%LNH�/LIW�6WRUDJH�6\VWHPV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���&KULV�%HQ\R 
&RQWDFW�,QIR������-���-�����FKULV#OLIWQVWRUH�FRP 
:HEVLWH���ZZZ�OLIWQVWRUH�FRP 

3URGXFW���%LF\FOH�6WRUDJH�IRU�+RPH��$SDUWPHQW��DQG�
&RPPHUFLDO�6HWWLQJV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���(ULF�$QGHUVRQ�RU�6HDQ�2¶5RXUNH 
&RQWDFW�,QIR������-���-�����VXSSRUW#YHORJULS�FRP 
:HEVLWH���ZZZ�YHORJULS�FRP 
1RWHV��(PDLO�VXSSRUW#YHORJULS�FRP�ZLWK�TXDQWLW\�
DQG�FRORU�FKRLFHV���,QFOXGH�QDPH�DQG�DGGUHVV�IRU�
VKLSSLQJ���9HOR*ULS�ZLOO�VHQG�SD\PHQW�OLQN�DQG�
LQYRLFH� 

 
 

�ŝŬĞ�WĂƚƌŽů�^ƵƉƉůǇ�
�ŽŵƉĂŶŝĞƐ�—� 
3URGXFW���2QH-6WRS�%LF\FOH�3DWURO�3URGXFWV�6WRUH 
'LVFRXQW�&RVW�WR�0HPEHUV������RII�ZHE�SULFHV 
&RQWDFW�1DPH���0LNH�)O\QQ 
&RQWDFW�,QIR������-���-�����ESRSDWURO#\DKRR�FRP 
:HEVLWH���ZZZ�SROLFH-ELNHV�FRP 

3URGXFW���)XOO�/LQH�RI�%LF\FOHV��%LF\FOH�3DWURO�
/LJKWV��(-%LNHV��6LUHQV��%DJV��$FFHVVRULHV��
8QLIRUPV��&�6SRUWV��)XML��+DUR��DQG�0RUH 
'LVFRXQW�&RVW�WR�0HPEHUV���$GGLWLRQDO��-����RII�
:HE�3ULFHV 
&RQWDFW�1DPH���0LFKDHO�(VSHMR 
&RQWDFW�,QIR������-���-�����
LQIR#SROLFHELNHVWRUH�FRP 
:HEVLWH���ZZZ�SROLFHELNHVWRUH�FRP 

3URGXFW���3ROLFH�%LNHV�DQG�)LUVW�5HVSRQGHU�%LF\FOH�
'XW\�$FFHVVRULHV��&RPSOHWH�³+HDG-WR-7RH´�
2XWILWWLQJ 
'LVFRXQW�&RVW�WR�0HPEHUV�������RU�PRUH�RII�0653 
&RQWDFW�1DPH���0DUN�/HRQDUG 
&RQWDFW�,QIR������-���-�����/&*,QF#VEFJOREDO�QHW 
:HEVLWH���ZZZ��ELNH-SROLFH�FRP 
1RWHV���:KHQ�RUGHULQJ�RQOLQH��XVH�FRXSRQ�FRGH�
,30%$���IRU�����GLVFRXQW� 

3URGXFW���%LF\FOHV��/LJKWV��3DUWV��*ORYHV��&ORWKLQJ��
$FFHVVRULHV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�SURGXFWV�����
RII�ELF\FOHV 
&RQWDFW�1DPH���$DURQ�5RHVOHU 
&RQWDFW�,QIR������-���-�����DESV#ELNHSDWURO�LQIR 
:HEVLWH���ZZZ�ELNHSDWURO�LQIR 
1RWHV��%LNH�FRXSRQ�FRGH���SROLFH�����3URGXFWV�
FRXSRQ�FRGH���LSPED�� 

3URGXFW���%LNHV��$FFHVVRULHV��3DUN�7RROV��3DWURO�
&\FOH�6KRHV 
'LVFRXQW�&RVW�WR�0HPEHUV���&RQWDFW�IRU�3ULFLQJ 
&RQWDFW�1DPH���0DUN�(XPXULDQ 
&RQWDFW�,QIR������-���-�����
SDWUROELNHV\VWHPV#JPDLO�FRP 
:HEVLWH���ZZZ�ELNHWRROV�FRP 
 

�ůŽƚŚŝŶŐ�Θ�
�ĐĐĞƐƐŽƌŝĞƐ�—� 
3URGXFW���$SSDUHO�DQG�)RRWZHDU 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���&XVWRPHU�6HUYLFH 
&RQWDFW�,QIR������-���-�����
FXVWRPHUVHUYLFH#DGLGDVRXWGRRU�FRP 
:HEVLWH���ZZZ�DGLGDVRXWGRRU�FRP 
1RWHV���*R�WR�ZZZ�DGLGDVRXWGRRU�FRP�YLS�DQG�
DSSO\���8SRQ�DSSURYDO��RUGHUV�SODFHG�XVLQJ�WKH�HPDLO�
DGGUHVV�RQ�WKH�DFFRXQW�ZLOO�EH�HOLJLEOH�IRU�WKH�
GLVFRXQW� 

3URGXFW���2GRU�1HXWUDOL]LQJ�3URGXFWV�IRU�%RG\�
$UPRU��6SRUWV�*HDU��DQG�0RUH 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�5HWDLO 
&RQWDFW�1DPH���/W��7KRPDV�1RUWRQ 
&RQWDFW�,QIR������-���-�����
&RQWDFW#DUPRUSXU�FRP 
:HEVLWH���ZZZ�DUPRUSXU�FRP 
1RWHV��(QWHU�FRXSRQ�FRGH�³,30%$´�RQ�FKHFN�RXW�
SDJH������ZLOO�EH�DXWRPDWLFDOO\�GHGXFWHG� 

3URGXFW���+HOPHWV�DQG�/LJKWV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���%UHQGDQ�'RQDUXP 
&RQWDFW�,QIR������-���-�����
%GRQDUXP#EHUQKHOPHWV�FRP 
:HEVLWH���ZZZ�EHUQKHOPHWV�FRP 
1RWHV��2UGHU�RQOLQH�DW�ZZZ�EHUQKHOPHQWV�FRP�XVLQJ�
SURPR�FRGH�,30%$���DW�FKHFNRXW� 

3URGXFW���&XVWRP�&\FOLQJ�$SSDUHO��7-6KLUWV��+DWV��
DQG�0RUH 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�WRWDO�RUGHU���
)UHH�GHVLJQ��OLPLWV�DSSO\�� 
&RQWDFW�1DPH���7RQ\�%XUQHWW 
&RQWDFW�,QIR������-���-�����
LQIR#ELNHUDJVDSSDUHO�FRP 
:HEVLWH���ZZZ�ELNHUDJVDSSDUHO�FRP 
1RWHV��0HQWLRQ�WKH�,30%$�333�LQ�\RXU�LQLWLDO�HPDLO� 

3URGXFW���6XPPHU�	�:LQWHU�0RLVWXUH-:LFNLQJ�
+HDGZHDU�DQG�6RFN�/LQHUV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�5HWDLO 
&RQWDFW�1DPH���/L]�)XRFR 
&RQWDFW�,QIR������-���-�����LQIR#PD[LW-LQF�FRP 
:HEVLWH���ZZZ�PD[LW-LQF�FRP��ZZZ�KHDGJDWRU�FRP 
1RWHV��3OHDVH�SURYLGH�,30%$�PHPEHUVKLS�QXPEHU�
DQG�H[SLUH�GDWH� 

3URGXFW���&\FOLQJ�2XWHUZHDU�	�$SSDUHO 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���-HUHP\�5LGHU 
&RQWDFW�,QIR������-���-�����
MHUHP\#VKRZHUVSDVV�FRP 
:HEVLWH���ZZZ�VKRZHUVSDVV�FRP 
1RWHV���2UGHU�RQOLQH���(QWHU�FRXSRQ�FRGH�
,30%$�������DW�FKHFNRXW� 

�ƵƚǇ�'ĞĂƌ�—� 
3URGXFW���3DQQLHUV��(TXLSPHQW�%DJV�	�6DIHW\�9HVWV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�5HWDLO 
&RQWDFW�1DPH���$VKOH\�3DULVRW�RU�0HOLVVD�'XUKDP 
&RQWDFW�,QIR������-���-�����LQIR#UEIDE�FRP 
:HEVLWH���ZZZ�UEIDE�FRP 

3URGXFW���$LU�)LOWUDWLRQ�0DVNV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���-LP�+DW]HQEXKOHU 
&RQWDFW�,QIR������-���-�����MLPK#U]PDVN�FRP 
:HEVLWH���KWWS���U]PDVN�FRP�SDJHV�SXEOLF-VDIHW\-� 
1RWHV��2UGHU�RQOLQH���(QWHU�FRXSRQ�FRGH�,30%$���
DW�FKHFNRXW���*RRG�IRU�XQOLPLWHG�XVHV� 
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�ůĞĐƚƌŽŶŝĐƐ�Θ���
>ŝŐŚƟŶŐ�—� 
3URGXFW���+LJK-,QWHQVLW\�/LJKWLQJ�6\VWHPV��'HVLJQHG�
DQG�%XLOW�LQ�WKH�86$ 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�5HWDLO 
&RQWDFW�1DPH���$QGUHZ�,EDQH] 
&RQWDFW�,QIR������-���-�����SDWURO#F\JROLWH�FRP 
:HEVLWH���ZZZ�F\JROLWH�FRP 

3URGXFW���0D[3DWURO-����'/;�3ROLFH�/LJKW�6\VWHP��
6LUHQ��&\FOLQJ�/LJKWV��*ORYHV��%DJV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���0LFKDHO�(VSHMR 
&RQWDFW�,QIR������-���-�����LQIR#F�VSRUWV�FRP 
:HEVLWH���ZZZ�F�VSRUWV�FRP 
1RWHV���(QWHU�GLVFRXQW�FRGH�,30%$���DW�FKHFNRXW� 

3URGXFW���&\FOLQJ�&RPSXWHUV��/LJKWV��DQG�
$FFHVVRULHV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���-LP�%ODWWQHU 
&RQWDFW�,QIR������-���-�����MLP#FDWH\H�FRP 
:HEVLWH���ZZZ�FDWH\H�FRP 
1RWHV���2UGHU�YLD�ZZZ�FDWH\HDPHULFD�FRP���$SSO\�
³,30%$����´�GLVFRXQW�FRGH�DW�FKHFNRXW� 

3URGXFW���3ROLFH�	�(06�0LQL-6LUHQV�	�/LJKWLQJ�IRU�
%LNH�3DWURO 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�5HWDLO 
&RQWDFW�1DPH���*UHJ�%RKQLQJ 
&RQWDFW�,QIR������-���-�����VDOHV#F\FOHVLUHQ�FRP 
:HEVLWH���ZZZ�F\FOHVLUHQ�FRP 
1RWHV���(-PDLO�RU�FDOO�ZLWK�\RXU�QDPH�DQG�,30%$�
PHPEHUVKLS�QXPEHU� 

3URGXFW���&\FOLQJ�DQG�8QGHUZDWHU�/LJKWLQJ 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�QRQ-VDOH�LWHPV 
&RQWDFW�1DPH���7UHYRU�0F+HQU\�RU�$GULDQH�)HOOV 
&RQWDFW�,QIR������-���-�����
VDOHV#OLJKWDQGPRWLRQ�FRP 
:HEVLWH���ZZZ�OLJKWDQGPRWLRQ�FRP 
1RWHV���8VH�GLVFRXQW�FRGH�,30%$-�����DW�FKHFNRXW� 

3URGXFW���%LF\FOH�/LJKWV�7DFWLFDO�)ODVKOLJKWV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���(YDQ�+VLHK 
&RQWDFW�,QIR������-���-�����
VXSSRUW#QLJKWSURYLVLRQ�FRP 
:HEVLWH���ZZZ�QLJKWSURYLVLRQ�FRP 
1RWHV���2QOLQH��'XULQJ�FKHFNRXW��XVH�FRXSRQ�FRGH�
,30%$���DQG�LQFOXGH�\RXU�,30%$�PHPEHUVKLS�
QXPEHU�XQGHU�³&RPPHQWV�DQG�1RWHV´� 

 
 
 
 

�ǇĞǁĞĂƌ�—� 
3URGXFW���6XQJODVVHV��6SRUW�(\HZHDU��+HOPHWV��
*RJJOHV��3UHVFULSWLRQ�(\HZHDU 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�5HWDLO���
DGGLWLRQDO�����RII�FORVHRXWV�DQG�SURPRWLRQDO�LWHPV 
&RQWDFW�1DPH���5HED�.XFHUD��6SRUWV�0DUNHWLQJ�
&RRUGLQDWRU 
&RQWDFW�,QIR������-���-�����UNXFHUD#JRUDFH�SUR 
:HEVLWH���ZZZ�UXG\SURMHFWQD�FRP�YLS 
1RWHV���2QOLQH���*R�WR�ZZZ�UXG\SURMHFWQD�FRP�YLS�WR�
FUHDWH�DQ�DFFRXQW���(QWHU�9,3�7HDP�FRGH�,30%$� 

3URGXFW���3UHVFULSWLRQ��3HUIRUPDQFH��DQG�&DVXDO�
(\HZHDU 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���5HED�.XFHUD��6SRUWV�0DUNHWLQJ�
&RRUGLQDWRU 
&RQWDFW�,QIR������-���-�����UNXFHUD#JRUDFH�SUR 
:HEVLWH���ZZZ�[[�L�FRP 
1RWHV���*R�WR�ZZZ�[[�L�FRP�DQG�XVH�FRXSRQ�FRGH�
,30%$� 

&ŽŽƚǁĞĂƌ�—� 
3URGXFW���&\FOLQJ�6KRHV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���&XVWRPHU�6HUYLFH 
&RQWDFW�,QIR������-���-�����
FXVWRPHUVHUYLFH#DGLGDVRXWGRRU�FRP 
:HEVLWH���ZZZ�DGLGDVRXWGRRU�FRP�ILYHWHQ-EUDQG 
1RWHV���*R�WR�ZZZ�DGLGDVRXWGRRU�FRP�YLS�DQG�DSSO\���
8SRQ�DSSURYDO��RUGHUV�SODFHG�XVLQJ�WKH�HPDLO�DGGUHVV�
RQ�WKH�DFFRXQW�ZLOO�EH�HOLJLEOH�IRU�WKH�GLVFRXQW� 

DĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�
dŽŽůƐ�—� 
3URGXFW���&KDLQ�/XEH��*UHDVH��)UHHKXE�2LO�DQG�
*UHDVH��%LNH�&OHDQHU 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�GHDOHU�SULFLQJ 
&RQWDFW�1DPH���0DULD�6FKXU 
&RQWDFW�,QIR������-���-�����PDULD#KJQU�FRP 
:HEVLWH���KWWSV���ZZZ�GXPRQGHWHFK�FRP�FODVVLF-
ELF\FOH-OXEULFDQWV� 
1RWHV���&RQWDFW�GLUHFWO\�WR�SURYLGH�\RXU�PHPEHU�
QXPEHU�DQG�SODFH�\RXU�RUGHU���&UHGLW�FDUGV�RQO\� 

3URGXFW���%LF\FOH�7RROV�DQG�3DUWV 
'LVFRXQW�&RVW�WR�0HPEHUV���:KROHVDOH�3ULFLQJ�WR�
'HSDUWPHQWV 
&RQWDFW�1DPH���(ULN�/DUVHQ�RU�0DUN�6XSHU 
&RQWDFW�,QIR������-���-�����XEV#ELVS�QHW 
:HEVLWH���ZZZ�XQLWHGELF\FOHVXSSO\�FRP 
1RWHV���&DOO�WR�HVWDEOLVK�DQ�DFFRXQW�IRU�\RXU�
GHSDUWPHQW�WR�EH�HOLJLEOH�IRU�ZKROHVDOH�SULFLQJ�RQ�DOO�
SURGXFWV� 

 
 
 

EƵƚƌŝƟŽŶ�—� 
3URGXFW���*4-��������+\GUDWLRQ�%DVH��*4-��5()8/�
(QGXUDQFH�	�(QHUJ\��*4-��5(.895�1LWH�7LPH 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�RQOLQH�RUGHUV 
&RQWDFW�1DPH���5LFKDUG�+LUDJD 
&RQWDFW�,QIR������-���-�����LQIR#*4-��FRP 
:HEVLWH���ZZZ�JT-��FRP 
1RWHV���8VH�WKH�RQOLQH�FRGH�,30%$�����DW�FKHFNRXW� 

3URGXFW���1XWULWLRQ�(QHUJ\�%DUV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���$O\VVD�1DUG 
&RQWDFW�,QIR������-���-�����
DQDUG#QXJRQXWULWLRQ�FRP 
:HEVLWH���ZZZ�QXJRQXWULWLRQ�FRP 
1RWHV���(QWHU�FRXSRQ�FRGH�,30%$���DW�FKHFNRXW� 

^ƉĞĐŝĂůƚǇ�^ƵƉƉůŝĞƌƐ�—� 
3URGXFW���2XWGRRU-%LNH-$FWLRQ�6SRUWV�*HDU 
'LVFRXQW�&RVW�WR�0HPEHUV���3URPRWLRQDO�3ULFLQJ 
&RQWDFW�1DPH���&XVWRPHU�6HUYLFH 
&RQWDFW�,QIR������-���-����� 
:HEVLWH���ZZZ�H[SHUWYRLFH�FRP 
1RWHV���(PDLO�LQIR#LSPED�RUJ�IRU�WKH�DFFHVV�FRGH�WR�
FUHDWH�DQ�DFFRXQW� 

dƌĂŝŶŝŶŐ�—� 
3URGXFW���6WUHHW�&ULPHV�7UDLQLQJ 
'LVFRXQW�&RVW�WR�0HPEHUV������� 
&RQWDFW�1DPH���*DLO�0F&DUWK\��1DWDOLH�:DOVK 
&RQWDFW�,QIR������-���-�����
VWUHHWFULPHVLQIR#JPDLO�FRP 
:HEVLWH���ZZZ�VWUHHWFULPHV�FRP 
1RWHV��&DOO�DQG�PHQWLRQ�,30%$�DQG�WKH������
GLVFRXQW�ZKHQ�UHJLVWHULQJ� 

hŶŝĨŽƌŵƐ�—� 

3URGXFW���%LNH�8QLIRUPV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�6WDQGDUG�3ULFH�
/LVW 
&RQWDFW�1DPH���6DOO\ 
&RQWDFW�,QIR������-���-�����VDOO\#EUDWZHDU�FRP 
:HEVLWH���ZZZ�VRXQGXQLIRUPV�FRP 

3URGXFW���%LNH�3DWURO�8QLIRUPV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�5HWDLO�3ULFHV 
&RQWDFW�1DPH���-XOLH�&UXLVH 
&RQWDFW�,QIR������-���-�����
MXOLHFUXLVH#RO\XQLIRUPV�FRP 
:HEVLWH���ZZZ�VRXQGXQLIRUPV�FRP 

3URGXFW���8QLIRUPV 
'LVFRXQW�&RVW�WR�0HPEHUV�������RII�0653 
&RQWDFW�1DPH���)UHG�*RQ]DOH] 
&RQWDFW�,QIR������-���-�����H[W������
IJRQ]DOH]#EHOOZHWKHUFORWKLQJ�FRP 
:HEVLWH���ZZZ�EHOOZHWKHUFORWKLQJ�FRP 
1RWHV���&RQWDFW�)UHG�IRU�D�OLVW�RI�SDUWLFLSDWLQJ�GHDOHUV� 

/WD���WƌŽĚƵĐƚ�WƵƌĐŚĂƐĞ�WƌŽŐƌĂŵ 
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�ŝĐǇĐůĞƐ�— 
(OHFWULF�6SRNHV�&RUSRUDWLRQ 
ZZZ�HOHFWULFVSRNHV�FRP 

L)25&(�3DWURO�%LF\FOHV 
ZZZ�LIRUFHELNHV�FRP 

7UHN�%LF\FOH�&RUSRUDWLRQ 
ZZZ�WUHNELNHV�FRP 

9ROFDQLF�%LF\FOHV 
 ZZZ�YROFDQLFELNHV�FRP 

%HQHOOOL�1RUWK�$PHULFD 
 ZZZ�EHQHOOLELNH�FRP 

%OLPS�&LW\�%LNH�DQG�+LNH 
 ZZZ�EOLPSFLW\ELNHDQGKLNH�FRP 

%RUHDOLV�)DW�%LNHV 
 ZZZ�IDWELNH�FRP 

(QDEOHG�(QWHUSULVHV�//& 
 ZZZ�HQDEOHG�YHW 

02'�%LNHV 
 ZZZ�PRGELNHV�FRP 

3HGHJR�(OHFWULF�%LNHV�)RUW�:RUWK 
 ZZZ�SHGHJRHOHFWULFELNHV�FRP�
GHDOHUV�IRUW-ZRUWK 

6WULGHU�6SRUWV�,QWHUQDWLRQDO��,QF� 
 ZZZ�VWULGHUELNHV�FRP 

�ŝĐǇĐůĞ��ĐĐĞƐƐŽƌŝĞƐ�
ĂŶĚ��ŽŵƉŽŶĞŶƚƐ�— 

*HR2UELWDO 
ZZZ�JHRR�FRP�SXEOLF-VDIHW\� 

,60�6DGGOHV��//& 
ZZZ�LVPVHDW�FRP 

%DU�0LWWV��,QF� 
 ZZZ�EDUPLWWV�FRP 

&DQH�&UHHN�&\FOLQJ�&RPSRQHQWV 
ZZZ�FDQHFUHHN�FRP 

+HUR�.LW 
ZZZ�KHURNLW�FRP 

.HQGD�86$ 
ZZZ�NHQGDWLUH�FRP 

0RXQWDLQ�5DFLQJ�3URGXFWV 
ZZZ�PRXQWDLQUDFLQJSURGXFWV�FRP 
ZZZ�SRZHUJULSV�FRP 

 

3HGDOLQJ�,QQRYDWLRQV 
ZZZ�SHGDOLQJLQQRYDWLRQV�FRP 

3UR1HW�&\FOLQJ��,QF�  
ZZZ�SURQHWF\FOLQJ�FRP 

5RFN�%DU�&\FOLQJ 
ZZZ�URFNEDUF\FOLQJ�FRP 

6HUIDV 
ZZZ�VHUIDV�FRP 

64/DE�(UJRQRPLF�3URGXFWV 
ZZZ�VTODE-XVD�FRP 

7HDP�&\FOLQJ�DQG�)LWQHVV 
ZZZ�WHDPF\FOLQJDQGILWQHVV�FRP 

7LJHU�(\H 
ZZZ�WHDPWLJHUH\H�FRP 

72*6 
ZZZ�WRJV�FRP 

:7% 
ZZZ�ZWE�FRP 

�ŝĐǇĐůĞ�^ƚŽƌĂŐĞ�ĂŶĚ�
dƌĂŶƐƉŽƌƚ�— 
/LIW�DQG�6WRUH��//& 
ZZZ�OLIWQVWRUH�FRP 

9HOR*ULS 
ZZZ�YHORJULS�FRP 

�ŝŬĞ�WĂƚƌŽů�^ƵƉƉůǇ�
�ŽŵƉĂŶŝĞƐ�—� 

%LF\FOH�3DWURO�2XWILWWHUV 
ZZZ�SROLFH-ELNHV�FRP 

3ROLFH�%LNH�6WRUH 
ZZZ�SROLFHELNHVWRUH�FRP 

�%LNH-3ROLFH�FRP 
ZZZ��ELNH-SROLFH�FRP 

$PHULFDQ�%LNH�3DWURO�6HUYLFHV 
ZZZ�ELNHSDWURO�LQIR 

3DWURO�%LNH�6\VWHPV 
ZZZ�SDWUROELNH�FRP 

7KH�%LF\FOH�6WRUH 
ZZZ�WKHELF\FOHVWRUHQM�FRP 

 
 

�ůŽƚŚŝŶŐ�Θ����������������
�ĐĐĞƐƐŽƌŝĞƐ�—� 
$GLGDV�2XWGRRU 
ZZZ�DGLGDVRXWGRRU�FRP 

$5025385�2GRU�1HXWUDOL]LQJ 
ZZZ�DUPRUSXU�FRP 

%HUQ�+HOPHWV 
ZZZ�EHUQKHOPHWV�FRP 

0D[LW�'HVLJQV 
ZZZ�PD[LW-LQF�FRP 
ZZZ�KHDGJDWRU�FRP 

3ULPDO�:HDU 
ZZZ�SULPDOZHDU�FRP 

6KRZHUV�3DVV 
ZZZ�VKRZHUVSDVV�FRP 

6RFN*X\ 
ZZZ�VRFNJX\�FRP 

7DFWLFDO�:HDU�2QOLQH 
ZZZ�WDFWLFDOZHDURQOLQH�FRP 

�ƵƚǇ�'ĞĂƌ�—� 
5	%�)DEULFDWLRQV 
ZZZ�UEIDE�FRP 

5=�0DVN��//& 
KWWS���U]PDVN�FRP�SDJHV�SXEOLF-

VDIHW\-� 

%/$&-5$&�0DQXIDFWXULQJ��,QF�  
ZZZ�EODF-UDF�FRP 

+DYHQ�*HDU  
ZZZ�KDYHQJHDU�FRP 

/HJDF\�6DIHW\�DQG�6HFXULW\ 
ZZZ�OHJDF\VV�QHW 

:KLVWOHV�IRU�/LIH 
ZZZ�ZKLVWOHVIRUOLIH�FRP 

�ůĞĐƚƌŽŶŝĐƐ�Θ���
>ŝŐŚƟŶŐ�—� 

&\JROLWH 
ZZZ�F\JROLWH�FRP 

$OHUWH�6\VWHPV�,QF� 
ZZZ�DOHUWHV\VWHPV�FRP 

 

 

/WD���^ƵƉƉůŝĞƌ�>ŝƐƟŶŐ 
,30%$¶V�&RUSRUDWH�3DUWQHUV�DUH�WKRVH�FRPSDQLHV�ZKLFK�KDYH�VKRZQ�WKHLU�FRPPLWPHQW�WR�
SXEOLF�VDIHW\�F\FOLVWV�RYHU�WKH�SDVW�\HDU�WKURXJK�WKHLU�DFWLYH�SDUWLFLSDWLRQ�ZLWK�DQG�VXSSRUW�RI�
,30%$��DV &RUSRUDWH�0HPEHUV� &RQIHUHQFH�9HQGRUV DQG�6XSSRUWHUV� 3URGXFW�3XUFKDVH�
3URJUDP 3DUWLFLSDQWV� $GYHUWLVHUV��DQG�6SRQVRUV���6KRZ�\RXU�DSSUHFLDWLRQ�E\�VXSSRUWLQJ�
WKHP�LQ�UHWXUQ��  
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/WD���^ƵƉƉůŝĞƌ�>ŝƐƟŶŐ 
&�6SRUWV�%LNH�3DWURO�6ROXWLRQV 
ZZZ�F�VSRUWV�FRP 

&DWH\H�%LF\FOH�(OHFWURQLFV 
ZZZ�FDWH\H�FRP 

&\FOH�6LUHQ 
ZZZ�F\FOHVLUHQ�FRP 

1LJKW�3URYLVLRQ 
ZZZ�QLJKWSURYLVLRQ�FRP 

6LJPD�6SRUW 
ZZZ�VLJPDVSRUW�FRP 

�D^�—� 
%RXQGWUHH�0HGLFDO 
ZZZ�ERXQGWUHH�FRP 

3KLOLSV�+HDOWKFDUH 
ZZZ�SKLOLSV�FRP 

5(;�(06 
ZZZ�UDSLGH[WUDFWLRQ�FRP 

6WDW�3DFNV 
ZZZ�VWDWSDFNV�FRP 

�ǇĞǁĞĂƌ�—� 
'XDO�(\HZHDU 
ZZZ�GXDOH\HZHDU�FRP 

5XG\�3URMHFW�86$ 
ZZZ�UXG\SURMHFWQD�FRP�9,3 

;;�L�2SWLFV 
ZZZ�[[�L�FRP 

&ŽŽƚǁĞĂƌ�—� 
$GLGDV�2XWGRRU�-�)LYH�7HQ 
ZZZ�DGLGDVRXWGRRU�FRP�ILYHWHQ-
EUDQG 

+DL[�1RUWK�$PHULFD 
ZZZ�KDL[�FRP 

DĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�
dŽŽůƐ�—� 
+*15'XPRQGH�7HFK 
ZZZ�GXPRQGHWHFK�FRP�FODVVLF-
ELF\FOH-OXEULFDQWV� 

3UR*ROG�/XEULFDQWV��$%&�
&RPSRXQGLQJ 
ZZZ�SURJROGPIU�FRP 

8QLWHG�%LF\FOH�6XSSO\ 
ZZZ�XQLWHGELF\FOHVXSSO\�FRP 

EƵƚƌŝƟŽŶ�—� 
&HUD�3URGXFWV��,QF� 
ZZZ�FHUDSURGXFWVLQF�FRP 

 

*4-� 
ZZZ�JT-��FRP 

1X*R�1XWULWLRQ 
ZZZ�QXJRQXWULWLRQ�FRP 

KƌŐĂŶŝǌĂƟŽŶƐ�ĂŶĚ�
�ƐƐŽĐŝĂƟŽŶƐ�—� 

1$(07 
ZZZ�QDHPW�RUJ 

$PHULFDQ�%LF\FOLQJ�(GXFDWLRQ�
$VVRFLDWLRQ 
ZZZ�DEHD�ELNH 

&DOLIRUQLD�3HDFH�2IILFHUV�
$VVRFLDWLRQ 
ZZZ�FSRD�RUJ 

&RGH�*UHHQ�&DPSDLJQ 
ZZZ�FRGHJUHHQFDPSDLJQ�RUJ 

,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&KLHIV�
RI�3ROLFH��,$&3����,$&31HW 
ZZZ�WKHLDFS�RUJ � ZZZ�LDFSQHW�FRP 

,0%$��,QWHUQDWLRQDO�0RXQWDLQ�
%LF\FOLQJ�$VVRFLDWLRQ� 
ZZZ�LPED�FRP 

/HDJXH�RI�$PHULFDQ�%LF\FOLVWV 
ZZZ�ELNHOHDJXH�RUJ 

1DWLRQDO�$VVRFLDWLRQ�RI�6FKRRO�
5HVRXUFH�2IILFHUV 
ZZZ�QDVUR�RUJ 

1DWLRQDO�(06�0HPRULDO�%LNH�5LGH 
ZZZ�PXGG\DQJHOV�FRP 

1DWLRQDO�,QWHUVFKRODVWLF�&\FOLQJ�
$VVRFLDWLRQ 
ZZZ�QDWLRQDOPWE�RUJ 

1DWLRQDO�/DZ�(QIRUFHPHQW�2IILFHUV�
0HPRULDO�)XQG 
ZZZ�QOHRPI�RUJ 

1+76$�6DIHW\�&RXQWHUPHDVXUHV 
ZZZ�QKWVD�GRW�JRY 

2IILFHU�'RZQ�0HPRULDO�3DJH 
ZZZ�RGPS�RUJ 

3HRSOHIRU%LNHV 
ZZZ�SHRSOHIRUELNHV�RUJ 

WƵďůŝĐĂƟŽŶƐ�ĂŶĚ�
dƌĂĚĞƐŚŽǁƐ�—� 

(06�:RUOG 
ZZZ�HPVZRUOG�FRP 

$PHULFDQ�3ROLFH�%HDW 
ZZZ�DSEZHE�FRP 

 

 

%LF\FOLQJ�0DJD]LQH 
ZZZ�ELF\FOLQJ�FRP 

%OXH�/LQH�0DJD]LQH 
ZZZ�EOXHOLQH�FD 

&$%'$�([SR 
ZZZ�FDEGD�FRP 

2IILFHU�0HGLD�*URXS 
ZZZ�RIILFHU�FRP 

3ROLFH�0DJD]LQH 
ZZZ�SROLFHPDJ�FRP 

3ROLFH�6HFXULW\�([SR 
ZZZ�SROLFH-VHFXULW\�FRP 

^ƉĞĐŝĂůƚǇ�^ƵƉƉůŝĞƌƐ—� 
'LFN�.UDPHU�6WXGLRV 
ZZZ�GLFNNUDPHU�FRP 

([SHUW�9RLFH 
ZZZ�H[SHUWYRLFH�FRP 

dƌĂŝŶŝŶŐ�—� 
-RQHV�	�%DUWOHWW�/HDUQLQJ 
ZZZ�MEOHDUQLQJ�FRP 

&RPPLVVLRQ�RQ�$FFUHGLWDWLRQ�IRU�
/DZ�(QIRUFHPHQW�$JHQFLHV 
ZZZ�FDOHD�RUJ 

([SORULQJ��'LVFRYHU�<RXU�)XWXUH 
ZZZ�H[SORULQJ�RUJ 

1DWLRQDO�,QVWLWXWH�IRU�2FFXSDWLRQDO�
6DIHW\�DQG�+HDOWK 
KWWSV���ZZZ�FGF�JRY�QLRVK�LQGH[�KWP 

5\DQ�/HHFK�2QOLQH�0RXQWDLQ�%LNH�
6NLOOV�&RDFKLQJ 
ZZZ�U\DQOHHFK�FRP 

6WUHHW�&ULPHV�6HPLQDUV 
ZZZ�VWUHHWFULPHV�FRP 

81&�+LJKZD\�6DIHW\�5HVHDUFK�
&HQWHU 
ZZZ�KVUF�XQF�HGX 

hŶŝĨŽƌŵƐ�—� 
02&($1 
ZZZ�PRFHDQWDFWLFDO�FRP 

6RXQG�8QLIRUP�
6ROXWLRQV �%UDWZHDU�DQG��

2O\PSLF�8QLIRUPV� 
ZZZ�VRXQGXQLIRUPV�FRP 

%HOOZHWKHU�8QLIRUPV 
KWWSV���EHOOZHWKHUXQLIRUP�FRP� 

%ODXHU�0DQXIDFWXULQJ 
ZZZ�EODXHU�FRP 
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,30%$�WKDQNV�&\JROLWH�%LF\FOH�/LJKWLQJ�6\VWHPV��*HR2UELWDO��02&($1�7DFWLFDO��DQG�
6RXQG�8QLIRUP�6ROXWLRQV��%UDWZHDU�DQG�2O\PSLF��IRU�WKHLU�FRQWLQXHG�SDUWLFLSDWLRQ�LQ�WKH�
,30%$�&RUSRUDWH�0HPEHU�3URJUDP��� 

Corporate Members   

%LF\FOH�3DWURO�2XWILWWHUV 
3URGXFW��%LNH�3DWURO�3URGXFWV 
3KRQH�����-���-���� 
:HEVLWH��ZZZ�SROLFH-ELNHV�FRP 

&HUD�3URGXFWV� 
3URGXFW���5LFH-%DVHG�+\GUDWLRQ�3URGXFWV 
3KRQH������-���-���� 
:HEVLWH���ZZZ�FHUDSURGXFWVLQF�FRP 

&\JROLWH�%LF\FOH�/LJKWLQJ�6\VWHPV 
3URGXFW� �+LJK-LQWHQVLW\�OLJKWLQJ�V\VWHPV��GHVLJQHG�DQG�
EXLOW�LQ�WKH�86$� 
3KRQH� ����-���-���� 
:HEVLWH� �ZZZ�F\JROLWH�FRP 
 
(OHFWULF�6SRNHV�&RUSRUDWLRQ 
3URGXFW���7DFWLFDO�(OHFWULF�0RELOLW\�IRU�/DZ�(QIRUFHPHQW 
3KRQH������-���-���� 
:HEVLWH���ZZZ�HOHFWULFVSRNHV�FRP 
 
(06�:RUOG 
3URGXFW��/HDGLQJ�(06�0DJD]LQH��� 
:HEVLWH��DQG�([SR 
3KRQH�����-���-���� 
:HEVLWH��ZZZ�HPVZRUOG�FRP 

*HR2UELWDO 
3URGXFW���*HR2UELWDO�3XEOLF�6DIHW\�(OHFWULF�:KHHO 
3KRQH������-���-���� 
:HEVLWH���ZZZ�JHRR�FRP�SDJHV�SXEOLFBVDIHW\ 

L)25&(�3DWURO�%LF\FOHV 
3URGXFW��L)25&(�3DWURO�%LF\FOHV� 
DQG�$FFHVVRULHV 
3KRQH�����-���-���� 
:HEVLWH��ZZZ�LIRUFHELNHV�FRP 

,60�6DGGOHV 
3URGXFW���,60�%LNH�6HDWV 
3KRQH������-���-���� 
:HEVLWH���ZZZ�LVPVHDW�FRP 

 

& all 410-744-2400 or email info@ipmba.org for an instructor 
application packet.  In the simplest of terms, to become an 

Instructor, you must meet the criteria outlined in the packet, apply 
to IPMBA headquarters, be approved, then register for and attend 
one of the Instructor Courses.   

8SFRPLQJ�&RXUVHV� 

'DWHV�WR�EH� 
DQQRXQFHG 

BECOME AN IPMBA INSTRUCTOR 

-RQHV�	�%DUWOHWW�/HDUQLQJ 
3URGXFW��(GXFDWLRQDO�0DWHULDOV�� 
&RPSOHWH�*XLGH�WR�3XEOLF�6DIHW\�&\FOLQJ 
3KRQH�����-���-���� 
:HEVLWH��ZZZ�MEOHDUQLQJ�FRP 

02&($1�7DFWLFDO 
3URGXFW��7HFKQLFDO�%LNH�3DWURO�8QLIRUPV 
3KRQH�����-���-��������-���-���� 
:HEVLWH��ZZZ�PRFHDQWDFWLFDO�FRP� 

1$(07 
3URGXFW�� $VVRFLDWLRQ�RI�(06�3UDFWLWLRQHUV 
3KRQH�� ���-���-���� 
:HEVLWH�� ZZZ�QDHPW�RUJ 

3ROLFH�%LNH�6WRUH 
3URGXFW��&RPSOHWH�OLQH�RI�SXEOLF�VDIHW\�ELNHV�	�DFFHVVRULHV 
3KRQH�����-���-���� 
:HEVLWH��ZZZ�SROLFHELNHVWRUH�FRP 

5�	�%�)DEULFDWLRQV 
3URGXFW��3DQQLHUV��'XW\�%DJV�	�6DIHW\�9HVWV 
3KRQH�����-���-���� 
:HEVLWH��ZZZ�UEIDE�FRP 

5=�0DVN��//& 
3URGXFW�� 7KH�:RUOG¶V�0RVW�&RPIRUWDEOH�$LU�)LOWUDWLRQ�0DVN 
3KRQH�� ���-���-���� 
:HEVLWH�� KWWSV���U]PDVN�FRP�SDJHV�SXEOLF-VDIHW\-�� 

6RXQG�8QLIRUP�6ROXWLRQV� 
3URGXFW�6HUYLFH� �%UDWZHDU�DQG�2O\PSLF�8QLIRUPV 
3KRQH� ����-���-���� 
:HEVLWH� ZZZ�VRXQGXQLIRUPV�FRP 
 
7UHN�%LF\FOH�&RUSRUDWLRQ 
3KRQH������-���-���� 
3URGXFW���(OHFWULF�DQG�6WDQGDUG�3DWURO�%LNHV 

9ROFDQLF�%LF\FOHV 
3URGXFW��3DWURO�%LF\FOHV��+DQG-%XLOW�LQ�WKH�86$ 
3KRQH�����-���-���� 
:HEVLWH��ZZZ�YROFDQLFELNHV�FRP 
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/ŶƚĞƌŶĂƟŽŶĂů�WŽůŝĐĞ�DŽƵŶƚĂŝŶ��ŝŬĞ��ƐƐŽĐŝĂƟŽŶ� 
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V�WKH�OHDGHU�LQ�WKH�ILHOG�RI�SXEOLF�
VDIHW\�F\FOLQJ��,30%$�HQGHDYRUV�
WR�NHHS�DEUHDVW�RI�FKDQJLQJ�

WHFKQRORJLHV��PHWKRGRORJLHV��DQG�RWKHU�
IDFWRUV�WKDW�DIIHFW�SXEOLF�VDIHW\�ELNH�
RSHUDWLRQV���7KLV�LQFOXGHV�HTXLSPHQW�DQG�
GHYLFHV�IRU�XVH�LQ�WUDLQLQJ�DQG�LQ�WKH�ILHOG���
,30%$�FRPSULVHV�D�GLYHUVH�JURXS�RI�ODZ�
HQIRUFHPHQW�RIILFHUV��(06�SHUVRQQHO��DQG�
VHFXULW\�SURIHVVLRQDOV���7KHVH�SXEOLF�VDIHW\�
F\FOLVWV�RSHUDWH�WKHLU�HTXLSPHQW�XQGHU�D�
ZLGH�UDQJH�RI�HQYLURQPHQWDO�FRQGLWLRQV��
IURP�URFN\�WUDLOV�WR�XUEDQ�VHWWLQJV��DQG�LQ�
DOO�NLQGV�RI�ZHDWKHU���,30%$�WHDFKHV�WKH�
VNLOOV�QHFHVVDU\�WR�VDIHO\�RSHUDWH�D�ELF\FOH�
LQ�D�SDWURO�FDSDFLW\���$V�LQ�RWKHU�DUHDV�RI�
SXEOLF�VDIHW\��GLIIHUHQW�HQYLURQPHQWV�FDOO�
IRU�GLIIHUHQW�DSSDUDWXV��WKHUHIRUH��YHKLFOH�
RSHUDWLRQV�VNLOOV�DUH�GHVLJQHG�WR�EH�
WUDQVIHUDEOH�WR�RWKHU��VLPLODU�YHKLFOHV� 

,30%$�KDV�ORQJ�HQFRXUDJHG�LWV�PHPEHUV�
WR�UHPDLQ�RSHQ-PLQGHG�DQG�WR�H[SHULPHQW�
ZLWK�QHZ�SURGXFWV�DQG�WHFKQRORJLHV�LQ�DQ�
RQJRLQJ�HIIRUW�WR�LQFUHDVH�VDIHW\��FRPIRUW��
DQG�HIIHFWLYHQHVV��� 

(OHFWULF�ELF\FOHV��UHIHUUHG�WR�DV�H-%LNHV��
DUH�WKH�IDVWHVW-JURZLQJ�VHJPHQW�RI�WKH�
F\FOLQJ�LQGXVWU\���$GYDQFHPHQWV�LQ�
WHFKQRORJ\�DQG�D�FRUUHVSRQGLQJ�UHGXFWLRQ�
LQ�WKH�FRVW�RI�PDQ\�PDNHV�DQG�PRGHOV�
KDYH�PDGH�WKHP�PRUH�DSSHDOLQJ�WR�DQG�
HIIHFWLYH�IRU�SXEOLF�VDIHW\�DJHQFLHV���$Q�
LQFUHDVLQJ�QXPEHU�RI�SXEOLF�VDIHW\�
DJHQFLHV�DUH�DGGLQJ�H-%LNHV�WR�WKHLU�
ELF\FOH�IOHHWV���,Q�NHHSLQJ�ZLWK�WKH�PLVVLRQ�
RI�SURYLGLQJ�WKH�EHVW�SUDFWLFHV�IRU�SXEOLF�
VDIHW\�F\FOLQJ�WUDLQLQJ�DQG�RSHUDWLRQV��
,30%$�ZLOO�VWULYH�WR�PHHW�WKH�QHHGV�RI�
WKRVH�SXEOLF�VDIHW\�F\FOLVWV�ZKR�FKRRVH�WR�
RSHUDWH�H-%LNHV�LQ�WKH�OLQH�RI�GXW\� 

&RQWHQW�IRU�WKLV�SRVLWLRQ�SDSHU�LQFOXGHV�
LQSXW�IURP�,30%$�PHPEHUV��LQGXVWU\�
UHSUHVHQWDWLYHV��DQG�RWKHU�VXEMHFW�PDWWHU�
H[SHUWV��DV�ZHOO�DV�WKH�UHVXOWV�RI�DQ�H-%LNH�
VXUYH\�FRQGXFWHG�E\�,30%$�LQ�-DQXDU\�
����� 

7KLV�SRVLWLRQ�SDSHU�ZDV�UHYLHZHG�DQG�
DSSURYHG�E\�WKH�,30%$�%RDUG�LQ�$SULO�
����� 

�ĂĐŬŐƌŽƵŶĚ͗ 

7KHUH�FRQWLQXHV�WR�EH�FRQIXVLRQ�DPRQJVW�
FRQVXPHUV��UHWDLOHUV��VXSSOLHUV��SROLF\-

PDNHUV��DQG�SXEOLF�VDIHW\�SURIHVVLRQDOV�DV�
WR�ZKDW�FRPSULVHV�D�OHJDO�H-%LNH� 

$FFRUGLQJ�WR�3HRSOH�)RU�%LNHV� 

³8QGHU�IHGHUDO�ODZ��DQ�HOHFWULF�
ELF\FOH�LV�UHIHUUHG�WR�DV�D�³ORZ-VSHHG�
HOHFWULF�ELF\FOH�´�ZKLFK�LV�GHILQHG�DV�
³D�WZR-�RU�WKUHH-ZKHHOHG�YHKLFOH�ZLWK�
IXOO\�RSHUDEOH�SHGDOV�DQG�DQ�HOHFWULF�
PRWRU�RI�OHVV�WKDQ�����ZDWWV����K�S����
ZKRVH�PD[LPXP�VSHHG�RQ�D�SDYHG�
OHYHO�VXUIDFH��ZKHQ�SRZHUHG�VROHO\�E\�
VXFK�D�PRWRU�ZKLOH�ULGGHQ�E\�DQ�
RSHUDWRU�ZKR�ZHLJKV�����SRXQGV��LV�
OHVV�WKDQ����PSK�´��6LJQLILFDQWO\��WKLV�
GHILQLWLRQ�SURYLGHV�D�PD[LPXP�
DVVLVWHG�VSHHG�WKDW�DQ�HOHFWULF�ELF\FOH�
FDQ�WUDYHO�ZKHQ�EHLQJ�SRZHUHG�RQO\�
E\�WKH�PRWRU��EXW�GRHV�QRW�SURYLGH�D�
PD[LPXP�DVVLVWHG�VSHHG�IRU�ZKHQ�DQ�
HOHFWULF�ELF\FOH�LV�EHLQJ�SRZHUHG�E\�D�
FRPELQDWLRQ�RI�KXPDQ�DQG�PRWRU�
SRZHU� 

)HGHUDO�ODZ�GRHV�QRW�SUHHPSW�DQ\�
VWDWH�WUDIILF�ODZV�RU�YHKLFOH�FRGHV���
:KLOH�WKHUH�LV�D�SUHHPSWLRQ�SURYLVLRQ�
LQ�3XEOLF�/DZ����-�����WKDW�SURYLVLRQ�
LV�OLPLWHG�LQ�VFRSH�WR�SURGXFW�VDIHW\�
UHJXODWLRQ���7KHUHIRUH��3XEOLF�/DZ�
���-����KDV�QR�LPSDFW�RQ�VWDWH�WUDIILF�
ODZV�RU�YHKLFOH�FRGHV��ZKLFK�UHJXODWH�
WKH�XVH�RI�HOHFWULF�ELF\FOHV��DQG�LW�LV�
VWLOO�QHFHVVDU\�WR�XSGDWH�WKHVH�ODZV�WR�
LQFRUSRUDWH�WKHVH�GHYLFHV� 

(OHFWULF-DVVLVWHG�ELF\FOHV�KDYH�EHHQ�
GHILQHG�DQG�UHJXODWHG�DW�WKH�IHGHUDO�
OHYHO�VLQFH��������3XEOLF�/DZ����-����
HVWDEOLVKHG�WKDW�HOHFWULF�ELF\FOHV�DUH�
UHJXODWHG�DV�FRQVXPHU�SURGXFWV�XQGHU�
WKH�&RQVXPHU�3URGXFW�6DIHW\�$FW��DQG�
PRUH�VSHFLILFDOO\��VXEMHFW�WR�WKH�VDPH�
UHJXODWLRQV�WKDW�JRYHUQ�WUDGLWLRQDO��
KXPDQ-SRZHUHG�ELF\FOHV���7KXV��
HOHFWULF�ELF\FOHV�DUH�UHJXODWHG�E\�WKH�
&RQVXPHU�3URGXFW�6DIHW\�
&RPPLVVLRQ��DQG�PXVW�FRPSO\�ZLWK�
WKH�ELF\FOH�VDIHW\�VWDQGDUGV�DW����
&�)�5��3DUW��������,Q�DGGLWLRQ��
HOHFWULF�ELF\FOHV�DUH�H[SOLFLWO\�QRW�
³PRWRU�YHKLFOHV´�IRU�WKH�SXUSRVHV�RI�
IHGHUDO�ODZ��DQG�DUH�QRW�VXEMHFW�WR�
1DWLRQDO�+LJKZD\�7UDIILF�6DIHW\�
$GPLQLVWUDWLRQ�YHKLFOH�VWDQGDUGV�����
$V�D�SUDFWLFDO�PDWWHU��3XEOLF�/DZ��

���-����HQVXUHV�WKDW�HOHFWULF�ELF\FOHV�
DUH�GHVLJQHG��PDQXIDFWXUHG��DQG�
WHVWHG�OLNH�WUDGLWLRQDO�ELF\FOHV�IRU�WKH�
SXUSRVHV�RI�FRQVXPHU�SURGXFW�VDIHW\�
ODZ���7KH�PDLQ�SURYLVLRQV�RI�3XEOLF�
/DZ����-����DUH�FRGLILHG�DW����
8�6�&���������´ 

,Q�DQ�HIIRUW�WR�HVWDEOLVK�D�XQLIRUP�
GHILQLWLRQ�RI�DQ�H-%LNH��WKH�%LF\FOH�
3URGXFW�6XSSOLHUV�$VVRFLDWLRQ��%36$��
QRZ�SDUW�RI�3HRSOH�IRU�%LNHV��FUHDWHG�D�
WKUHH-FODVV�V\VWHP�WR�FDWHJRUL]H�H-%LNHV��� 

$V�VWDWHG�RQ�WKHLU�ZHEVLWH��³,Q�������WKH�
FRDOLWLRQ�PRELOL]HG�PDQXIDFWXUHUV�DQG�
VXSSOLHUV�WR�HVWDEOLVK�H-%LNH�FODVVLILFDWLRQV�
EDVHG�RQ�WKH�SURGXFW�VROG�LQ�(XURSH�DQG�
FRQVLVWHQW�ZLWK�8�6��IHGHUDO�UHJXODWLRQV�
DURXQG�H-%LNH�PDQXIDFWXULQJ�DQG�VDOHV����
(-%LNHV�ZHUH�RUJDQL]HG�LQWR�WKUHH�FODVVHV��
ZKLFK�VHSDUDWHG�ORZ-VSHHG�H-%LNHV�IURP�
KLJKHU-SRZHUHG�YHKLFOHV�DQG�VLPSOLILHG�WKH�
SURFHVV�RI�HVWDEOLVKLQJ�UHJXODWLRQV�DURXQG�
WKH�XVH�RI�HDFK�FODVV�´ 

7KH�WKUHH�FODVVHV�RI�H-%LNHV�DUH�DV�
IROORZV� 

 ³&ODVV���HOHFWULF�ELF\FOH´�LV�D�ELF\FOH�
HTXLSSHG�ZLWK�D�PRWRU�WKDW�SURYLGHV�
DVVLVWDQFH�RQO\�ZKHQ�WKH�ULGHU�LV�
SHGDOLQJ��DQG�WKDW�FHDVHV�WR�SURYLGH�
DVVLVWDQFH�ZKHQ�WKH�ELF\FOH�UHDFKHV�WKH�
VSHHG�RI����PLOHV�SHU�KRXU� 

 ³&ODVV���HOHFWULF�ELF\FOH´�LV�D�ELF\FOH�
HTXLSSHG�ZLWK�D�PRWRU�WKDW�PD\�EH�XVHG�
H[FOXVLYHO\�WR�SURSHO�WKH�ELF\FOH��DQG�
WKDW�LV�QRW�FDSDEOH�RI�SURYLGLQJ�
DVVLVWDQFH�ZKHQ�WKH�ELF\FOH�UHDFKHV�WKH�
VSHHG�RI����PLOHV�SHU�KRXU� 

 ³&ODVV���HOHFWULF�ELF\FOH´�LV�D�ELF\FOH�
HTXLSSHG�ZLWK�D�PRWRU�WKDW�SURYLGHV�
DVVLVWDQFH�RQO\�ZKHQ�WKH�ULGHU�LV�
SHGDOLQJ��DQG�WKDW�FHDVHV�WR�SURYLGH�
DVVLVWDQFH�ZKHQ�WKH�ELF\FOH�UHDFKHV�WKH�
VSHHG�RI����PLOHV�SHU�KRXU��DQG�LV�
HTXLSSHG�ZLWK�D�VSHHGRPHWHU� 

)RU�DOO�FODVVHV��WKH�PD[LPXP�SRZHU�
RXWSXW�LV�����ZDWWV����K�S����DQG�
PDQXIDFWXUHUV�DQG�GLVWULEXWRUV�RI�HOHFWULF�
ELF\FOHV�ZRXOG�EH�UHTXLUHG�WR�DSSO\�D�
FODVV�LGHQWLILFDWLRQ�ODEHO�WR�HDFK�HOHFWULF�
ELF\FOH� 

�&RQWLQXHG�RQ�SDJH���� 
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$FFRUGLQJ�WR�3HRSOH�)RU�%LNHV��³7KH�
%36$�V\VWHP�DOVR�FUHDWHV�UXOHV�JRYHUQLQJ�
WKH�XVH�RI�HOHFWULF�ELF\FOHV��ZLWK�VDIHW\�DV�
WKH�WRS�SULRULW\���&ODVV���DQG���HOHFWULF�
ELF\FOHV�ZRXOG�EH�SHUPLWWHG�WR�WUDYHO�
DQ\ZKHUH�WUDGLWLRQDO�ELNHV�DUH�SHUPLWWHG��
DV�WKH�PD[LPXP�DVVLVWHG�VSHHG�RI�WKHVH�
GHYLFHV�LV�FORVHO\�DOLJQHG�ZLWK�VSHHGV�
WUDYHOHG�E\�WUDGLWLRQDO�ELF\FOHV���&ODVV���
HOHFWULF�ELF\FOHV�FRXOG�EH�ULGGHQ�RQ�VWUHHWV�
DQG�URDGZD\V�ZKHUH�WUDGLWLRQDO�ELF\FOHV�
DUH�SHUPLWWHG��LQFOXGLQJ�ELF\FOH�ODQHV��EXW�
ZRXOG�EH�UHVWULFWHG�IURP�VORZHU�VSHHG�
DUHDV�VXFK�DV�PXOWL-XVH�SDWKV���&ODVV���
HOHFWULF�ELF\FOHV�ZRXOG�DOVR�EH�VXEMHFW�WR�
DGGLWLRQDO�UHTXLUHPHQWV��VXFK�DV�D�
PLQLPXP�XVHU�DJH�DQG�KHOPHW�PDQGDWH���
(OHFWULF�ELF\FOHV�ZRXOG�QRW�EH�VXEMHFW�WR�
DQ\�OLFHQVLQJ��UHJLVWUDWLRQ��RU�LQVXUDQFH�
UHTXLUHPHQWV�´ 

7KH�PRGHO�OHJLVODWLRQ�SURSRVHG�E\�%36$�
3)%�ZDV�ILUVW�DGRSWHG�LQ�&DOLIRUQLD�DQG�
KDV�FRQWLQXHG�WR�EH�DGRSWHG�WKURXJKRXW�
WKH�8QLWHG�6WDWHV���$�FXUUHQW�VWDWH-E\-VWDWH�
VWDWXV�UHSRUW�SHUWDLQLQJ�WR�WKH�PRGHO�
OHJLVODWLRQ�LV�PDLQWDLQHG�RQ�WKH�3HRSOH�IRU�
%LNHV�ZHEVLWH��� 

WŽƐŝƟŽŶ͗ 

,30%$�UHFRJQL]HV�WKHUH�DUH�GLVWLQFW�
GLIIHUHQFHV��DGYDQWDJHV��GLVDGYDQWDJHV��
DQG�RWKHU�IDFWRUV�HDFK�DJHQF\�PXVW�
FRQVLGHU�ZKHQ�GHFLGLQJ�ZKHWKHU�WR�
LQWHJUDWH�H-%LNHV�LQWR�D�VSHFLILF�VHUYLFH�
HQYLURQPHQW���7KH\�LQFOXGH��EXW�DUH�QRW�
OLPLWHG�WR� 

$GYDQWDJHV���)DVWHU�UHVSRQVH�WLPHV��OHVV�
IDWLJXH��H[SDQGHG�SDWURO�UDQJH��LQFUHDVHG�
FDUU\LQJ�FDSDFLWLHV��HQKDQFHG�FRPPXQLW\�
HQJDJHPHQW��DQG�SRWHQWLDOO\�PRUH�LQWHUHVW�
LQ�ELNH�XQLWV� 

'LVDGYDQWDJHV���,QFUHDVHG�FRVW��LQFUHDVHG�
ZHLJKW��DGGLWLRQDO�PDLQWHQDQFH�FRVWV��DQG�
SRWHQWLDOO\�PRUH�FRPSOLFDWHG�WHFKQRORJ\�
IDLOXUHV� 

2WKHU�IDFWRUV���(IIHFWV�RQ�ULGLQJ�
WHFKQLTXHV��LQFOXGLQJ�VORZ-VSHHG�KDQGOLQJ�
DQG�REVWDFOH-FOHDULQJ�VNLOOV��HIIHFWV�RI�
LQFUHDVHG�VSHHG�RQ�F\FOLQJ�LQ�WUDIILF�DQG�
RU�GXULQJ�JURXS�ULGHV��WHFKQRORJ\-UHODWHG�
IDFWRUV�VXFK�DV�EDWWHU\�OLIH�DQG�ULGLQJ�
UDQJH��WDFWLFDO�FRQVLGHUDWLRQV��DQG�
OHJDOLWLHV� 

,30%$�KHUHE\�DXWKRUL]HV�SDUWLFLSDQWV�LQ�
,30%$�WUDLQLQJ�WR�ULGH�H-%LNHV�WKDW�PHHW�
WKHLU�DJHQF\¶V�QHHGV�DQG�WKDW�FDQ�EH�VDIHO\�
XVHG�WR�FRPSOHWH�WKH�WUDLQLQJ�

UHTXLUHPHQWV��ZLWK�WKH�IROORZLQJ�
SURYLVLRQV� 

7KRVH�UHVSRQVLEOH�IRU�HTXLSPHQW�VHOHFWLRQ�
DQG�SURFXUHPHQW�DUH�HQFRXUDJHG�WR�
FRQGXFW�D�QHHGV�DVVHVVPHQW�WKDW�LQFOXGHV�
VXFK�IDFWRUV�DV�RSHUDWLRQDO�HQYLURQPHQW��
ULGLQJ�VW\OH��IUHTXHQF\��ODZV�SHUWDLQLQJ�WR�
H-%LNH�XVH�DQG�DFFHVV��HWF���7KH\�DUH�
HQFRXUDJHG�WR�FRQVXOW�VXEMHFW�PDWWHU�
H[SHUWV�ZLWKLQ�WKH�SXEOLF�VDIHW\�DQG�
F\FOLQJ�LQGXVWULHV�WR�KHOS�HQVXUH�WKH\�
PDNH�WKH�ULJKW�FKRLFHV� 

,30%$�,QVWUXFWRUV�DUH�UHVSRQVLEOH�IRU�
HQVXULQJ�WKDW�HDFK�VWXGHQW�LV�HTXLSSHG�
ZLWK�D�ZHOO-PDLQWDLQHG��SURSHUO\�ILWWHG�����
H-%LNH�DQG�IRU�HYDOXDWLQJ�WKH�VDIHW\�RI�DOO�
H-%LNHV�SULRU�WR�WKH�VWDUW�RI�HDFK�FRXUVH���
7KHVH�DVVHVVPHQWV�DUH�WR�LGHQWLI\�REYLRXV�
HTXLSPHQW�SUREOHPV�WKDW�PD\�MHRSDUGL]H�
WKH�VDIHW\�RI�WKH�RSHUDWRU���,QVWUXFWRUV�
VKRXOG�UHIHU�WR�WKH�,30%$�,7.�IRU�IXUWKHU�
LQVWUXFWLRQ�RQ�%LNH�)LW��6NLOO�6WDWLRQ����
DQG�DOORZ�WLPH�IRU�VFUHHQLQJ�DQG�VL]LQJ�
VWXGHQW�H-%LNHV���,I�DQ�H-%LNH�LV�IRXQG�WR�
EH�SRRUO\�FRQVWUXFWHG�RU�PDLQWDLQHG��
SRRUO\�ILW�RU�RWKHUZLVH�XQVDIH��LW�LV�WKH�
LQVWUXFWRU¶V�UHVSRQVLELOLW\�WR�SURKLELW�XVH�
RI�WKH�H-%LNH�LQ�WUDLQLQJ���,W�LV�WKH�
VWXGHQW¶V�UHVSRQVLELOLW\�WR�KHHG�WKH�DGYLFH�
RI�WKH�VXEMHFW�PDWWHU�H[SHUW�DQG�HLWKHU�
ZLWKGUDZ�RU�ORFDWH�D�PRUH�VXLWDEOH�H-%LNH��� 

,30%$�KDV�DVVHVVHG�WKH�XVH�RI�H-%LNHV�LQ�
WKH�FXUUHQW�EDVLF�3ROLFH��(06�DQG�
6HFXULW\�&\FOLVW�&RXUVHV�DQG�PDNHV�WKH�
IROORZLQJ�REVHUYDWLRQV�RI�WKH�SHUIRUPDQFH�
RI�WKH�H-%LNH�LQ�WKH�VNLOO�VWDWLRQV���$W�WKLV�
SRLQW��WKHUH�KDV�EHHQ�QR�PRGLILFDWLRQ�WR�
WKH�WHVWLQJ�VWDQGDUGV�VHW�IRUWK�LQ�WKH�
FXUUHQW�FXUULFXOXP�WKDW�GLIIHUV�IRU�H-%LNHV��� 

,30%$�UHFRPPHQGV�WKDW�VWXGHQWV�ILUVW�
FRPSOHWH�WKH�DSSOLFDEOH�FRXUVH�RQ�D�
FRQYHQWLRQDO�ELNH�LQ�RUGHU�WR�GHYHORS�
FRPSHWHQF\�LQ�WKH�EDVLF�VNLOOV�DQG�WKHQ�
XQGHUWDNH�H-%LNH-VSHFLILF�WUDLQLQJ�WR�OHDUQ�
KRZ�WR�VXFFHVVIXOO\�WUDQVIHU�WKRVH�VNLOOV�WR�
DQ�H-%LNH���,QVWUXFWRUV�PD\�EHQHILW�IURP�
PDNLQJ�FRQYHQWLRQDO�ELNHV�DYDLODEOH�WR�
WKRVH�ZKR�FKRRVH�WR�XQGHUJR�LQLWLDO�
WUDLQLQJ�RQ�DQ�H-%LNH�LQ�FDVH�WKH\�QHHG�WR�
ILUVW�JDLQ�FRQILGHQFH�RQ�D�ELF\FOH�WKDW�LV�
QRW�HTXLSSHG�ZLWK�SRZHU-DVVLVW�IHDWXUHV� 

 $OO�WKH�FRQH�FRXUVHV�ZHUH�FRPSOHWHG�
VXFFHVVIXOO\�XQGHU�QR�SRZHU�DVVLVW�DQG�
ORZ�SRZHU�PRGHV���$V�WKH�PRWRU�DVVLVW�
LQFUHDVHG��WKH�EUDNLQJ�UHVLVWDQFH�KDG�WR�
LQFUHDVH�HTXDOO\�WR�PDLQWDLQ�JRRG�
FRQWURO���,W�DSSHDUV�WKDW�VHYHUDO�PRGHOV�
RI�H-%LNHV�DUH�H[WHQGLQJ�WKH�OHQJWK�RI�
WKH�IUDPH�WR�DFFRPPRGDWH�WKH�PRWRU�

DVVHPEO\�LQ�PLG-GULYH�XQLWV��VR�VSDFH�LQ�
WKH�QLQH-IRRW�6ORZ�%R[�LV�WLJKW�DQG�GRHV�
WDNH�VRPH�VNLOO�WR�DFFRPSOLVK� 

 &XUE�DQG�VWDLU�DVFHQWV�FDQ�EH�PRUH�
GLIILFXOW�XVLQJ�WKH�SRZHU�SHGDO�
WHFKQLTXH�LI�WKH�EDWWHU\�LV�ORFDWHG�
WRZDUG�WKH�IURQW�RI�WKH�ELNH��VNHZLQJ�
ZHLJKW�IRUZDUG���0RGHOV�WKDW�KDYH�WKH�
EDWWHU\�ORFDWHG�LQ�WKH�UHDU�GR�QRW�VHHP�
WR�FUHDWH�WKH�VDPH�VLWXDWLRQ���7KH�
WHFKQLTXH�ZLOO�ZRUN��KRZHYHU��LW�WDNHV�
PRUH�SRZHU�DQG�VNLOO�WR�DFKLHYH���7KH�
PRWRU�HQJDJHPHQW�GHOD\�GRHV�QRW�DVVLVW�
LQ�WKH�ORIWLQJ��EXW�GRHV�HQJDJH�IRU�
DVVLVWDQFH�LQ�WKH�IROORZ�WKURXJK�DQG�WKH�
UHPDLQLQJ�DVFHQW���&HUWDLQ�PDNHV�DQG�
PRGHOV�DUH�SURJUDPPHG�ZLWK�D�³ZDON-
DVVLVWDQFH´�PRGH�ZKLFK�FDQ�IDFLOLWDWH�
WKH�VWDLU�DVFHQW�PHWKRGV�WDXJKW�LQ�WKH�
(06�&\FOLVW�FXUULFXOXP���&\FOLVWV�PXVW�
EH�DZDUH�WKDW�WKH�SHGDOV�ZLOO�WXUQ�ZKLOH�
WKLV�PRGH�LV�HQJDJHG� 

 3RZHU�DVVLVW��RU�PRGH��DZDUHQHVV�LV�D�
PXVW�IRU�HIIHFWLYH�XUEDQ�DQG�WHDP�
ULGLQJ���(-%LNHV�KDYH�D�YDULHW\�RI�SRZHU�
DVVLVW�OHYHOV�DQG�DOVR�XVH�VWDQGDUG�
JHDULQJ�LQ�WKH�IURQW�UHDU��PLG-GULYH��RU�
UHDU�RQO\��UHDU�KXE�GULYH����<RX�PXVW�EH�
DZDUH�RI�\RXU�PRGH�JHDU�FRPELQDWLRQV�
ZKHQ�RSHUDWLQJ�LQ�GLIIHUHQW�
HQYLURQPHQWV���,I�\RX�DUH�LQ�WRR�KLJK�RI�
PRGH�DQG�JHDU�DW�D�VWRS��\RX�ZLOO�QHHG�
PRUH�SUHVVXUH�WR�VWDUW��EXW�ZKHQ�WKH�
DVVLVW�HQJDJHV�DW�WKH�KLJKHU�OHYHOV�\RX�
ZLOO�IHHO�DQ�XQH[SHFWHG�EXUVW�RI�SRZHU���
0RGH�DZDUHQHVV�LV�DOVR�LPSRUWDQW�LQ�WKH�
RSSRVLWH�VFHQDULR���<RX�PD\�ILQG�
\RXUVHOI�FRDVWLQJ�RU�QRW�PDLQWDLQLQJ�D�
³JRRG�VSLQ´�DQG�LQDGYHUWHQWO\�VKLIWLQJ�
\RXU�ZHLJKW�RQ�WKH�ELNH���3RZHU�PRGH�
DZDUHQHVV�LV�LPSRUWDQW� 

 7KH�DELOLW\�WR�DFKLHYH�KLJKHU�VSHHGV�
ZLWK�VLJQLILFDQWO\�OHVV�HIIRUW�GHPDQGV�
JUHDWHU�DZDUHQHVV�RI�VSHHG�DQG�WKH�
LQKHUHQW�DVVRFLDWHG�ULVNV���0RUH�VSHHG�
UHTXLUHV�PRUH�EUDNLQJ��DQG�GHSHQGLQJ�
RQ�ZKHUH�WKH�ZHLJKW�LV�VNHZHG��UHTXLUHV�
VROLG�EUDNLQJ�WHFKQLTXHV���6NLOO�VWDWLRQV�
VXFK�DV�WKH�4XLFN�7XUQ��'HFLVLRQ-
0DNHU��DQG�5RFN�'RGJH�PXVW�EH�
SUDFWLFHG�DW�JUDGXDOO\�LQFUHDVLQJ�VSHHGV���
6WXGHQWV�PXVW�EH�DFFOLPDWHG�WR�WKH�
VLJQLILFDQW�VSHHG�WKDW�FDQ�EH�DFKLHYHG�
ZLWK�OHVV�HIIRUW���)ODW�SHGDOV�DSSHDU�WR�EH�
WKH�SUHIHUUHG�SHGDO�UHWHQWLRQ�DPRQJ�H-
%LNH�ULGHUV��ZKLFK�DSSHDUV�WR�PDNH�
VHQVH�DV�WKH�LQFUHDVHG�VSHHG�UHTXLUHV�WKH�
DELOLW\�WR�PRUH�HDVLO\�GLVHQJDJH�IURP�
WKH�ELNH� 

�&RQWLQXHG�IURP�SDJH���� 

�&RQWLQXHG�RQ�SDJH���� 

�ŽĂƌĚ�WŽƐŝƟŽŶ�WĂƉĞƌ�-�hƐĞ�ŽĨ�Ğ-�ŝŬĞƐ�ďǇ�WƵďůŝĐ�^ĂĨĞƚǇ��ǇĐůŝƐƚƐ� 
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W 
E\�&ODXGLD�:DVNR 
%RVFK�H%LNH�6\VWHPV 
)HEUXDU\����������SRVWHG�RQ�ZZZ�RIILFHU�FRP� 
&RQWHQW�SURYLGHG�E\�%RVFK�H%LNH�6\VWHPV 

ROLFH�RIILFHUV�RQ�ELF\FOHV�DUH�
QRWKLQJ�QHZ��RIILFHUV�DGRSWHG�
ELF\FOH�SDWUROV�DV�SDUW�RI�WKHLU�

VWDQGDUG�IXQFWLRQV�DV�HDUO\�DV�WKH���WK�
FHQWXU\��DQG�WKHUH¶V�EHHQ�D�UHYLYDO�LQ�WKH�
SUDFWLFH�VLQFH�WKH�ODWH�����V�–�IRU�JRRG�
UHDVRQ� 

%LNHV�JLYH�RIILFHUV�DFFHVV�WR�DUHDV�WKDW�
ZRXOG�EH�GLIILFXOW�WR�JHW�DURXQG�TXLFNO\�
LQ�D�VTXDG�FDU��HVSHFLDOO\�LQ�FLWLHV�
FRQJHVWHG�ZLWK�WUDIILF��DQG�DOORZ�SROLFH�
WR�SXUVXH�VXVSHFWV�LQ�FURZGHG�DUHDV�RU�
WKURXJK�WLJKW�VSDFHV��DQG�HYHQ�RYHU�
WHUUDLQ�D�VTXDG�FDU�FDQ¶W�WDFNOH� 

7UDGLWLRQDO�ELF\FOHV�KDYH�WKHLU�
GRZQVLGHV��WKRXJK���7KH\�UHTXLUH�D�ORW�
RI�HQHUJ\�WR�SHGDO��DQG�FDQ¶W�JR�DV�IDVW�
DV�RIILFHUV�VRPHWLPHV�QHHG�WR�PRYH���
3ROLFH�RIILFHUV�DOVR�KDYH�WR�FDUU\�D�ORW�
RI�HTXLSPHQW�ZLWK�WKHP��ZKLFK�PDNHV�
D�ELF\FOH�KHDYLHU�DQG�KDUGHU�WR�ULGH�
XSKLOO�RU�IRU�ORQJ�GLVWDQFHV� 

7KHUH¶V�D�ZD\�WR�JHW�DOO�WKH�SRVLWLYHV�RI�D�
SROLFH�ELF\FOH�SURJUDP�DQG�HOLPLQDWH�WKH�
QHJDWLYHV��KRZHYHU�–�ZLWK�DQ�H-%LNH��RU�
HOHFWULF�ELF\FOH��ZKLFK�XVHV�D�SHGDO-
DFWLYDWHG�HOHFWULF�PRWRU�DQG�EDWWHU\�WKDW�
JLYHV�ULGHUV�DQ�H[WUD�WDLOZLQG�WR�SHGDO�
IDVWHU�XSKLOO�DQG�RYHU�ORQJHU�GLVWDQFHV� 

 
 

,PSURYHG�3ROLFLQJ�RQ�H-%LNHV 
(OHFWULF�ELNHV�KDYH�EHHQ�DURXQG�DOPRVW�
DV�ORQJ�DV�WUDGLWLRQDO�ELF\FOHV��EXW�
DGYDQFHV�LQ�PRWRU�DQG�EDWWHU\�
WHFKQRORJLHV�LQ�UHFHQW�\HDUV�KDYH�EHHQ�
GULYLQJ�FRQVXPHU�JURZWK�LQ�SODFHV�OLNH�
(XURSH�DQG�&KLQD�–�DQG�QRZ�SROLFH�
GHSDUWPHQWV�LQ�WKH�8QLWHG�6WDWHV�DUH�
WDNLQJ�QRWLFH�RI�DQ�H-%LNH¶V�DGYDQWDJHV� 

:LWK�D�ERRVW�IURP�DQ�HOHFWULF�PRWRU��
RIILFHUV�FDQ�ULGH�IXUWKHU�DQG�ORQJHU�WKDQ�
WKH\�FDQ�RQ�D�VWDQGDUG�ELF\FOH��DOORZLQJ�
WKHP�WR�H[SDQG�WKHLU�SDWURO�DUHD�DQG�
FRYHU�PRUH�JURXQG� 

2IILFHUV�DUH�VWLOO�DEOH�WR�JHW�LQWR�WLJKW�
SODFHV�DQG�FURZGV��EXW�QRZ�WKH\�FDQ�JHW�
WKHUH�HYHQ�IDVWHU���:KHQ�D�FDOO�FRPHV�LQ��
DQ�RIILFHU�FDQ�HDVLO\�DGMXVW�WKH�DVVLVW�
OHYHO�LQWR�7XUER�DQG�TXLFNO\�SHGDO�XS�WR�

���PSK�–�WKDW¶V�FRPSDUDEOH�ZLWK�WRS�
7RXU�GH�)UDQFH�SUR�ULGHU�VSHHGV�RQ�IODW�
WHUUDLQ��DQG���WR����PSK�IDVWHU�WKDQ�DQ�
DYHUDJH�ULGHU� �  

2IILFHUV�QRW�RQO\�JHW�WR�D�VFHQH�IDVWHU�–�
WKH\�DOVR�DUULYH�VWURQJHU���7KH�ERRVW�IURP�
WKH�PRWRU�PHDQV�DQ�RIILFHU�DUULYHV�DW�D�
VFHQH�OHVV�IDWLJXHG�WKDQ�KH�RU�VKH�ZRXOG�
EH�DIWHU�SRZHULQJ�D�WUDGLWLRQDO�ELNH�DW�
KLJK�VSHHGV�XVLQJ�MXVW�WKHLU�OHJV��VR�WKH\�
FDQ�XVH�PRUH�HQHUJ\�IRU�SROLFH�ZRUN�DQG�
OHVV�IRU�SHGDOLQJ�   

(-%LNHV�DOVR�SURYLGH�WKH�RSSRUWXQLW\�WR�
JHW�PRUH�RIILFHUV�LQYROYHG�LQ�ELNH�SDWURO���
2IILFHUV�ZKR�DUHQ¶W�VROG�RQ�WKH�SK\VLFDO�
GHPDQGV�RI�WUDGLWLRQDO�ELF\FOLQJ�QRZ�FDQ�
JHW�RXW��SDWURO�DQG�HQJDJH�ZLWK�WKH�
FRPPXQLW\�EHFDXVH�RI�WKH�DVVLVWDQFH�WKH�
H-%LNH¶V�PRWRU�SURYLGHV� �  

(YHQ�ELNH�SDWURO�RIILFHUV�ZKR�FUDYH�WKH�
SK\VLFDO�FKDOOHQJH�RI�ULGLQJ�FDQ�
DSSUHFLDWH�DQ�H-%LNH��EHFDXVH�WKH�EHDXW\�
LV�WKDW�WKH�ULGHU�FDQ�DOZD\V�FKRRVH�KRZ�
PXFK�DVVLVWDQFH�WR�JHW�IURP�LW���:KHQ�DQ�
RIILFHU�LV�FUXLVLQJ�WKH�WRZQ�RQ�VWDQGDUG�
SDWURO��KH�RU�VKH�FDQ�KDYH�WKH�PRWRU�
DVVLVW�RQ�(FR��ERRVWLQJ�WKHLU�OHJ�SRZHU�
E\����SHUFHQW���PDNLQJ�WKH�H[SHULHQFH�
YHU\�VLPLODU�WR�WUDGLWLRQDO�ELNH�ULGLQJ��
DQG�LQFUHDVLQJ�WKH�H-%LNH¶V�UDQJH�WR�DV�
KLJK�DV�����PLOHV���%XW�ZKHQ�WKH\�QHHG�
WR�JHW�VRPHZKHUH�IDVW��WKH\�KDYH�WKH�
RSWLRQ�WR�NLFN�XS�WKH�DVVLVWDQFH�OHYHO�WR�
7XUER�–�D�����SHUFHQW�ERRVW� �  

�&RQWLQXHG�RQ�SDJH���� 
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 7KH�LQFUHDVHG�ZHLJKW�RI�DQ�H-%LNH�PD\�
KDYH�D�QHJDWLYH�HIIHFW�LQ�WDFWLFDO�
VLWXDWLRQV�ZKHUH�WKH�ELNH�PD\�QHHG�WR�
EH�OLIWHG�RU�PRYHG�E\�PHDQV�RWKHU�WKDQ�
ULGLQJ���)RU�H[DPSOH��VRPH�%LF\FOH�
5HVSRQVH�7HDP�PHPEHUV�PD\�KDYH�
GLIILFXOW\�OLIWLQJ�WKH�ELNH�DQG�PRYLQJ�LW�
IRUZDUG�GXULQJ�GLVPRXQWHG�IRUPDWLRQV���
6RPH�RI�WKH�GHIHQVLYH�WDFWLFV�WDXJKW�WR�
(06�F\FOLVWV�DUH�PRUH�GLIILFXOW�WR�
SHUIRUP�ZLWK�WKH�ZHLJKW�RI�WKH�ELNH�
FRXSOHG�ZLWK�WKH�ZHLJKW�RI�WKH�(06�
HTXLSPHQW� 

 7KH�SRZHU-DVVLVWHG�H-%LNHV�PDGH�
GLVWDQFH�ULGLQJ�DQG�TXLFN-UHVSRQVH�
ULGLQJ�VLJQLILFDQWO\�HDVLHU���5LGHUV�ZHUH�

OHVV�IDWLJXHG�DQG�PRUH�FDSDEOH�WR�DFW�LQ�
WKHLU�UHVSHFWLYH�MRE�IXQFWLRQV�ZKHQ�
UHVSRQGLQJ�WR�FDOOV�LQ�FRPSDULVRQ�WR�WKH�
VDPH�FDOOV�RQ�FRQYHQWLRQDO�ELNHV� 

,W�UHPDLQV�WKH�UHVSRQVLELOLW\�RI�LQVWUXFWRUV�
WR�IDPLOLDUL]H�WKHPVHOYHV�ZLWK�H-%LNHV�
DQG�WKHLU�RSHUDWLRQ��GLIIHUHQFHV��
DGYDQWDJHV��GLVDGYDQWDJHV��DQG�RWKHU�
FRQVLGHUDWLRQV�XQLTXH�WR�SXEOLF�VDIHW\�
F\FOLVWV���,I�DQ�LQVWUXFWRU�KDV�OLWWOH�RU�QR�
H[SHULHQFH�ZLWK�H-%LNHV��LW�PD\�EH�
GLIILFXOW�WR�LQVWUXFW�VWXGHQWV�RQ�WKH�SURSHU�
RSHUDWLRQV�RI�DQ�H-%LNH�DQG�WKH�QHHG�WR�
DOWHU�FHUWDLQ�WHFKQLTXHV�WR�VXFFHVVIXOO\�
FRPSOHWH�UHTXLUHG�VNLOOV���+RZHYHU��
LQVWUXFWRUV�DUH�QRW��QRU�VKRXOG�WKH\�EH�
H[SHFWHG�WR�EH��H[SHUWV�LQ�H-%LNH�

FRQVWUXFWLRQ�RU�NQRZOHGJHDEOH�DERXW�DOO�
PDNHV��PRGHOV�DQG�GULYH�XQLW��PRWRU��
W\SHV� 

,30%$�WHDFKHV�WKH�VNLOOV�QHHGHG�WR�
RSHUDWH�ELF\FOHV�VDIHO\�DQG�HIIHFWLYHO\�
ZLWKLQ�D�IURQW-OLQH�VHUYLFH�HQYLURQPHQW���
:H�HPEUDFH�WHFKQRORJLFDO�FKDQJHV�DQG�
HQFRXUDJH�DJHQFLHV�WR�VHOHFW�ELF\FOHV�WKDW�
EHVW�VXLW�WKHLU�VHUYLFH�HQYLURQPHQW���,W�LV�
WKH�UHVSRQVLELOLW\�RI�WKH�,30%$�LQVWUXFWRU�
WR�HQVXUH�WKDW�HDFK�ULGHU�PDVWHUV�DOO�VNLOOV�
QHFHVVDU\�WR�VXFFHVVIXOO\�FRPSOHWH�WKH�
WUDLQLQJ�UHTXLUHPHQWV�VR�WKH\�ZLOO�EH�DEOH�
WR�KDQGOH�WKHLU�LQGLYLGXDO�ELF\FOHV�
FRPSHWHQWO\�LQ�WHFKQLFDO��YHKLFXODU��DQG�
RSHUDWLRQDO�F\FOLQJ�VLWXDWLRQV� 

�&RQWLQXHG�IURP�SDJH���� 
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$�OHVV�WDQJLEOH�–�EXW�QR�OHVV�LPSRUWDQW�–�
HIIHFW�RI�D�SROLFH�RIILFHU�RQ�DQ�H-%LNH�LV�
WKH�DSSURDFKDELOLW\�WKH�ELNH�DIIRUGV���
%RWK�NLGV�DQG�DGXOWV�ZKR�PLJKW�QHYHU�
DSSURDFK�DQ�RIILFHU�LQ�D�VTXDG�FDU�ZLOO�
JUHHW�DQ�RIILFHU�RQ�D�ELNH��DQG�WKH�����������
H-%LNH¶V�PRWRUL]HG�IHDWXUH�JLYHV�LW�DQ�
H[WUD�³FRRO�IDFWRU´�WKDW�VHUYHV�DV�D�
FRQYHUVDWLRQ�VWDUWHU��KHOSLQJ�WKH�RIILFHUV�
HQJDJH�WKH�FRPPXQLW\�DQG�JHW�VRPH�IDFH�
WLPH�ZLWK�ORFDO�FLWL]HQV� �  

7HFK-VDYY\�SROLFH�GHSDUWPHQWV�DFURVV�
WKH�FRXQWU\�DUH�H[SORULQJ�WKH�
LPSOHPHQWDWLRQ�RI�DQ�H-%LNHV�SURJUDP�WR�
JDLQ�VRPH�RI�WKHVH�EHQHILWV��DQG�LW¶V�
FUXFLDO�WR�NQRZ�ZKDW�WR�FRQVLGHU�EHIRUH�
SXUFKDVLQJ� �   

)LQGLQJ�WKH�5LJKW�H-%LNH�'HDOHU   
6WDUW�E\�JRLQJ�WR�D�UHSXWDEOH�GHDOHU�ZKR�
KDV�H[SHULHQFH�ZLWK�H-%LNHV�–�QRW�HYHU\�
ELNH�GHDOHU�GRHV��DQG�LW¶V�FULWLFDO�IRU�D�
SROLFH�GHSDUWPHQW�WR�ILQG�D�WUDLQHG��
FHUWLILHG�GHDOHU�ZKR�NQRZV�WKH�LQV�DQG�
RXWV�RI�WKH�WHFKQRORJ\���,GHDOO\��WKH�
GHDOHU�KDV�FRPSOHWHG�H-%LNH�FHUWLILFDWLRQ�
FOLQLFV�IRU�WKH�VSHFLILF�PDQXIDFWXUHUV�WKH�
GHSDUWPHQW�LV�FRQVLGHULQJ� 

'HSDUWPHQWV�FDQ�DOVR�DVN�PDQXIDFWXUHUV�
WR�FRQQHFW�WKHP�ZLWK�D�GHDOHU���0DQ\������
H-%LNH�DQG�H-%LNH�FRPSRQHQW�
PDQXIDFWXUHUV�NHHS�GLUHFWRULHV�RI�UHOLDEOH�
GHDOHUV�ZKR�KDYH�WKH�WRROV�DQG�VRIWZDUH�
WR�VHOO�DQG�VHUYLFH�H-%LNHV�
DSSURSULDWHO\�   

2QFH�\RX�ILQG�D�JRRG�ELNH�GHDOHU��DVN�LI�
WKH\�KDYH�DQ\�DJUHHPHQWV�ZLWK�
PDQXIDFWXUHUV�WKDW�ZLOO�SURYLGH�WKH�
GHSDUWPHQW�ZLWK�WULDO�H-%LNHV���7KHUH¶V�
QR�EHWWHU�ZD\�WR�ILJXUH�RXW�LI�\RX�OLNH�
VRPHWKLQJ�WKDQ�WR�WU\�LW�RXW�\RXUVHOI� �  

 
6KRSSLQJ�IRU�D�3ROLFH�H-%LNH   
(-%LNHV�DUH�DYDLODEOH�ZLWK�HYHU\�W\SH�RI�
UHJXODU�ELF\FOH�IXQFWLRQ���$�SROLFH�
GHSDUWPHQW�FDQ�VWDUW�E\�ORRNLQJ�DW�WKH�
WUDGLWLRQDO�ELF\FOHV�ZLWK�ZKLFK�WKH�
GHSDUWPHQW�KDV�KDG�WKH�PRVW�VXFFHVV�–�
WKH�VW\OH�DQG�IHDWXUHV�WKDW�RIILFHUV�OLNH�
EHVW� 

0RVW�RIILFHUV�SUHIHU�D�PRXQWDLQ�ELNH-
VW\OH�H-%LNH�ZLWK�IURQW�VXVSHQVLRQ��EXW�
SROLFH�GHSDUWPHQWV�LQ�FRDVWDO�FOLPDWHV�
WKDW�SDWURO�EHDFKHV�PD\�UHTXLUH�IDW�WLUH����
H-%LNHV��DQG�GHSDUWPHQWV�WKDW�SDWURO�
WUDLOV�LQ�QDWXUH�SUHVHUYHV�RU�SDUNV�PD\�
QHHG�GXDO�VXVSHQVLRQ�WR�DFFRPPRGDWH�
URXJKHU�WHUUDLQ���$QG�LW�JRHV�ZLWKRXW�
VD\LQJ�WKDW�D�SROLFH�GHSDUWPHQW�VKRXOG�

RSW�IRU�WKH�PRGHOV�ZLWK�WKH�IDVWHVW�
PD[LPXP�VSHHG��W\SLFDOO\����PSK��WR�
DFKLHYH�WKH�IDVWHVW�UHVSRQVH�WLPH� �  

$GGLWLRQDOO\��VRPH�H-%LNH�PDQXIDFWXUHUV�
QRZ�PDNH�SROLFH-VSHFLILF�H-%LNHV��7KH�
IUDPH�LV�RIWHQ�D�VWDQGDUG�PRXQWDLQ����������
H-%LNH��EXW�ZLWK�DGGHG�VSHHG�
FDSDELOLWLHV��DQG�D�PRUH�UREXVW�EUDNH�
V\VWHP�EHFDXVH�RI�WKH�KLJKHU�SRWHQWLDO�
VSHHGV�FRPELQHG�ZLWK�DGGHG�ZHLJKW�IURP�
SROLFH�HTXLSPHQW���7KHVH�VW\OHV�PD\�DOVR�
KDYH�PRXQWLQJ�SRLQWV�IRU�HTXLSPHQW�
UDFNV�RU�LQWHJUDWHG�OLJKW�V\VWHPV�WKDW�
DOORZ�SROLFH�GHSDUWPHQWV�WR�DGG�WKHLU�
RZQ�IODVKLQJ�UHG�DQG�EOXH�OLJKWV�RU�
VLUHQV�   

6RPH�ELNH�GHDOHUV�VHOO�FRQYHUVLRQ�NLWV�
WKDW�DOORZ�ULGHUV�WR�PRXQW�D�KXE�PRWRU�RQ�
D�EDFN�ZKHHO�DQG�DGG�D�EDWWHU\�SDFN�WR�
WKH�IUDPH���7KHVH�NLWV�DUH�OHVV�H[SHQVLYH�
WKDQ�SXUFKDVLQJ�DQ�H-%LNH��EXW�DUH�
VWURQJO\�GLVFRXUDJHG���$Q�H-%LNH¶V�IUDPH�
LV�HQJLQHHUHG�WR�KROG�WKH�H[WUD�ZHLJKW�RI�
WKH�PRWRU�DQG�EDWWHU\��XQOLNH�QRUPDO�

ELNHV��DQG�PRXQWLQJ�WKHVH�WR�D�QRUPDO�
ELNH�FDQ�FUHDWH�ORDG-EDODQFH�LVVXHV� �  

$GGLWLRQDOO\��H-%LNH�EUDNLQJ�V\VWHPV�DUH�
GHVLJQHG�WR�DOORZ�WKH�ELNH�WR�EUDNH�
TXLFNO\�HYHQ�ZKHQ�WUDYHOLQJ�DW�KLJK�
VSHHGV��DQG�WUDGLWLRQDO�ELF\FOHV�ZLWK�D�
FOLS-RQ�PRWRU�FDQ¶W�DFFRPPRGDWH�WKDW�
W\SH�RI�EUDNLQJ��FUHDWLQJ�D�VDIHW\�
KD]DUG�   

&DVH�LQ�3RLQW� *UHHQ�%D\�3ROLFH�
'HSDUWPHQW   
7KH�*UHHQ�%D\�3ROLFH�'HSDUWPHQW�
�*%3'���ORFDWHG�LQ�*UHHQ�%D\��
:LVFRQVLQ��LV�GLYLGHG�LQWR�IRXU�SROLFLQJ�
GLVWULFWV�GHVLJQHG�DURXQG�IDFWRUV�OLNH�
PDMRU�JHRJUDSKLFDO�ERXQGDULHV�DQG�FDOO�
YROXPH���(DFK�GLVWULFW�KDV�DQ�DVVLJQHG�
FDSWDLQ�DQG�OLHXWHQDQWV�DV�ZHOO�DV�
FRPPXQLW\�SROLFLQJ�RIILFHUV� 

:KHQ�*%3'�LPSOHPHQWHG�LWV�
FRPPXQLW\�SROLFH�SURJUDP�LQ�������WKH�
GHSDUWPHQW�DVVLJQHG�HDFK�FRPPXQLW\�
SROLFH�RIILFHU�D�PRXQWDLQ�ELNH�WR�XVH�
ZKHQ�SDWUROOLQJ� �  

³7KH\�KDYH�WKH�RSWLRQ�RI�WDNLQJ�RXW�D�
VTXDG�FDU��EXW�ZH�WHOO�WKHP�WKH\�VKRXOG�
EH�ZDONLQJ�QHLJKERUKRRGV��ELNLQJ�DQG�
HQJDJLQJ�WKH�FRPPXQLW\�´�VDLG�&DSWDLQ�
-RKQ�/DX[��FDSWDLQ�RI�*%3'¶V�������
'LVWULFW�&�   

7UDGLWLRQDO�ELF\FOHV�ZRUNHG�MXVW�ILQH�
ZKHQ�RIILFHUV�ZHUH�SDWUROOLQJ�VPDOOHU�
QHLJKERUKRRGV��EXW�ZKHQ�*%3'�PRYHG�
WR�GLVWULFW�SROLFLQJ�LQ�-DQXDU\�������
FRPPXQLW\�SROLFH�RIILFHUV�KDG�WR�SDWURO�
ODUJHU�DUHDV�VSUHDG�RYHU�VHYHUDO�VTXDUH�
PLOHV��DQG�LW�FRXOG�EH�FKDOOHQJLQJ�RQ�D�
VWDQGDUG�PRXQWDLQ�ELNH��/DX[�VDLG�   

³:KHQ�RXU�SROLFLQJ�DUHDV�ZHUH�VPDOO��LW�
PDGH�VHQVH�WR�SDWURO�RQ�D�ELNH�RU�RQ�IRRW��
EXW�JHWWLQJ�IURP�RQH�HQG�RI�WKH�GLVWULFW�WR�
DQRWKHU�TXLFNO\�ZDV�SUREOHPDWLF�DQG�QRW�
UHDOLVWLF�´�KH�VDLG���³7KHQ�,�VWDUWHG�
KHDULQJ�DERXW�H-%LNHV�´   

2YHU�WKH�VXPPHU�RI�������/DX[�EHJDQ�WR�
GR�VRPH�UHVHDUFK�RQ�H-%LNHV��EURZVLQJ�
WKH�,QWHUQHW�DQG�DVNLQJ�RWKHU�GHSDUWPHQWV�
DERXW�WKHLU�H[SHULHQFHV���+H�IRXQG�3HWH¶V�
*DUDJH��D�ORFDO�RXWGRRU�VSRUWV�VKRS��DQG�
WDSSHG�VWRUH�PDQDJHU�'HUHN�+XJKHV�IRU�
DGYLFH���+XJKHV��D�YHWHUDQ�PRXQWDLQ�DQG�
VQRZ�ELNHU��KDG�H[SHULHQFH�ZLWK�H-%LNHV��
DQG�VWHHUHG�/DX[�WRZDUG�&DQQRQGDOH������
H-%LNHV��SRZHUHG�E\�WKH�%RVFK�H-%LNH�
V\VWHP� �  

³:H�EURXJKW�LQ�D�FRXSOH�RI�&DQQRQGDOH�
GHPR�H-%LNHV��DQG�WKH�RIILFHUV�DEVROXWHO\�

�&RQWLQXHG�IURP�SDJH���� 

�&RQWLQXHG�RQ�SDJH���� 
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ORYHG�WKHVH�´�/DX[�VDLG���³'HUHN�VSRNH�
KLJKO\�RI�WKH�%RVFK�EDWWHU\�OLIH�DQG�
PRWRU��DQG�WKH�GXDO�VXVSHQVLRQ�ZDV�
KXJH�´   

*%3'�SXUFKDVHG�WKUHH�&DQQRQGDOH�
0RWHUUDV�ZLWK�%RVFK�3HUIRUPDQFH�&;�
PRWRUV�DQG�RQH�&DQQRQGDOH�&RQWUR-(�
6SHHG�ZLWK�D�%RVFK�3HUIRUPDQFH�6SHHG�
PRWRU�   

³(-%LNHV�JLYH�RXU�RIILFHUV�WKH�DELOLW\�WR�
UHVSRQG�TXLFNO\�IURP�D�ORQJHU�GLVWDQFH��
DQG�ZKHQ�WKH\�JHW�WKHUH��WKH\�DUHQ¶W�
H[KDXVWHG�–�DQG�DQ�H[KDXVWHG�RIILFHU�LV�D�
YXOQHUDEOH�RIILFHU�´�/DX[�VDLG���³7KH�������
H-%LNHV�ZLWK�WKH�HOHFWULFDO�DVVLVW�WDNHV�
H[KDXVWLRQ�RXW�RI�WKH�HTXDWLRQ��VR�
RIILFHUV�FDQ�EH�DV�HIIHFWLYH�DV�WKH\�ZRXOG�
EH�FRPLQJ�RXW�RI�D�VTXDG�FDU�´   

$OWKRXJK�SROLFH-JUDGH�H-%LNHV�KDYH�D�
KLJKHU�SULFH�WDJ�WKDQ�D�VWDQGDUG�SROLFH�
PRXQWDLQ�ELNH��/DX[�EHOLHYHV�WKH�EHQHILWV�
RI�DQ�H-%LNH�RXWZHLJK�WKH�DGGLWLRQDO�FRVW��
DQG�ZDV�DEOH�WR�ILQDQFH�KLV�GLVWULFW¶V�������
H-%LNHV�WKURXJK�D�FRPELQDWLRQ�RI�

FRPPXQLW\�IXQGUDLVLQJ�DQG�JUDQWV�
IURP�RUJDQL]DWLRQV�OLNH�WKH�
:LVFRQVLQ�3XEOLF�6HUYLFH�
)RXQGDWLRQ�DQG�&RPPXQLW\�&ULPH�
3UHYHQWLRQ�*UDQW�3URJUDP�   

³0RVW�RI�RXU�EXGJHW�JRHV�WR�ZDJHV�
DQG�EHQHILWV��DQG�WKDW�ZLOO�EH�WKH�FDVH�
ZLWK�PDQ\�GHSDUWPHQWV��EXW�LW�FRPHV�
GRZQ�WR�KRZ�EDGO\�\RX�ZDQW�WKHP�
DQG�ZKDW�\RX�QHHG�WR�GR�WR�JHW�
WKHP�´�/DX[�VDLG���³,W¶V�D�ELJ�
FRPPLWPHQW��EXW�LI�RWKHU�
GHSDUWPHQWV�DUH�VHULRXV�DERXW�KDYLQJ�
D�PRXQWDLQ�ELNH�SURJUDP��WKHUH�DUH�
JUDQWV�RXW�WKHUH��DV�ZHOO�DV�JHQHURXV�
FRPPXQLW\�PHPEHUV�DQG�
VWDNHKROGHUV�ZKR�ZDQW�WR�FRQWULEXWH�
WR�D�ZD\�WR�HQKDQFH�D�SROLFH�
IRUFH�´   

/DX[¶V�YLVLRQ�LV�WR�VWDII�DOO����
FRPPXQLW\�SROLFH�RIILFHUV�ZLWK�H-%LNHV�   

³,�GRQ¶W�WKLQN�WKHUH�DUH�OLPLWDWLRQV�IRU�
WKLV�SURJUDP�´�KH�VDLG���³$OO�LW�WRRN�IRU�
RXU�GHSDUWPHQW�WR�JHW�WKHVH�H-%LNHV�ZDV� 

VRPH�HQWKXVLDVP�DQG�WLPH��,I�\RX�ZDQW�LW��
WKHUH�DUH�QR�OLPLWDWLRQV��QRW�HYHQ�
EXGJHW�´   

&ODXGLD�:DVNR�LV�*HQHUDO�0DQDJHU�RI�%RVFK�
H-%LNHV�6\VWHPV�$PHULFDV� 

�&RQWLQXHG�IURP�SDJH���� 

,Žǁ�ƚŽ�^ĞůĞĐƚ���WƵďůŝĐ�^ĂĨĞƚǇ�Ğ-�ŝŬĞ 

� 
E\�&OLQW�6DQGXVN\��IRUPHU�3&,������(06&,����� 
5LYHUVLGH��&$��&RPPXQLW\�&ROOHJH�'LVWULFW�3ROLFH�'HSDUWPHQW��UHW��� 
7KLV�DUWLFOH�ZDV�SRVWHG�WR�RIILFHU�FRP�RQ�-XQH������������ 
 

OHFWULF�ELF\FOHV��RU�H-%LNHV��DUH�WKH�IDVWHVW-JURZLQJ�VHJPHQW�RI�WKH�F\FOLQJ�
LQGXVWU\���$GYDQFHPHQWV�LQ�WHFKQRORJ\�DQG�D�FRUUHVSRQGLQJ�UHGXFWLRQ�LQ�FRVW�
KDYH�PDGH�WKHP�PRUH�DSSHDOLQJ�WR�SXEOLF�VDIHW\�DJHQFLHV�DQG�D�PRUH�HIIHFWLYH�
PHDQV�RI�IXOILOOLQJ�WKHLU�PLVVLRQV� 

$V�ZLWK�RWKHU�SRWHQWLDO�WRROV�DW�WKH�GLVSRVDO�RI�D�SXEOLF�VDIHW\�DJHQF\��WKHUH�DUH�
DGYDQWDJHV��GLVDGYDQWDJHV��DQG�RWKHU�IDFWRUV�WR�FRQVLGHU�ZKHQ�GHFLGLQJ�ZKHWKHU�WR�
DGRSW�H-%LNHV���7KHVH�LQFOXGH� 

 $GYDQWDJHV��)DVWHU�UHVSRQVH�WLPHV��UHGXFHG�IDWLJXH��H[SDQGHG�SDWURO�UDQJH��
LQFUHDVHG�FDUU\LQJ�FDSDFLW\��HQKDQFHG�FRPPXQLW\�HQJDJHPHQW��DQG�PRUH�RIILFHUV�
LQWHUHVWHG�LQ�ELNH�SDWURO� 

 'LVDGYDQWDJHV���,QFUHDVHG�ZHLJKW��KLJKHU�SXUFKDVH�FRVW��DGGLWLRQDO�PDLQWHQDQFH�
DQG�SDUWV�UHSODFHPHQW�FRVWV��DQG�SRWHQWLDOO\�PRUH�FRPSOLFDWHG�WHFKQRORJ\�IDLOXUHV� 

 2WKHU�)DFWRUV���(IIHFW�RQ�ULGLQJ�WHFKQLTXHV��LQFOXGLQJ�VORZ-VSHHG�KDQGOLQJ�DQG�REVWDFOH-FOHDULQJ�VNLOOV��HIIHFWV�RI�LQFUHDVHG��VSHHG�
RQ�F\FOLQJ�LQ�WUDIILF�DQG�RU�GXULQJ�JURXS�ULGHV��WHFKQRORJ\-UHODWHG�IDFWRUV��VXFK�DV�EDWWHU\�OLIH�DQG�ULGLQJ�UDQJH��WDFWLFDO�
FRQVLGHUDWLRQV��DQG�OHJDOLWLHV� 

tŚĂƚ�ŝƐ�ĂŶ�Ğ-�ŝŬĞ͍ 
7KH�ILUVW�VWHS�LQ�VHOHFWLQJ�DQ�H-%LNH�LV�WR�OHDUQ�WKH�OHJDO�GHILQLWLRQ���3HU�8�6��IHGHUDO�ODZ��8�6��3XEOLF�/DZ����-����LQ����������86&�
������6(&�������E����³)RU�WKH�SXUSRVH�RI�WKLV�VHFWLRQ��WKH�WHUP�µORZ-VSHHG�HOHFWULF�ELF\FOH¶�PHDQV�D�WZR-�RU�WKUHH-ZKHHOHG�YHKLFOH�
ZLWK�IXOO\�RSHUDEOH�SHGDOV�DQG�DQ�HOHFWULF�PRWRU�RI�OHVV�WKDQ�����ZDWWV����K�S����ZKRVH�PD[LPXP�VSHHG�RQ�D�SDYHG�OHYHO�VXUIDFH��ZKHQ�
SRZHUHG�VROHO\�E\�VXFK�D�PRWRU�ZKLOH�ULGGHQ�E\�DQ�RSHUDWRU�ZKR�ZHLJKV�����SRXQGV��LV�OHVV�WKDQ����PSK�´��,Q�WKH�ZRUGV�RI�3HRSOH�
)RU�%LNHV¶�0RUJDQ�/RPPHOH��LW�LV�D�³%LNH�ZLWK�D�%RRVW´���(-%LNHV�DUH�UHJXODWHG�E\�WKH�&RQVXPHU�3URGXFWV�6DIHW\�&RPPLVVLRQ�
�&36&��DV�FRQVXPHU�SURGXFWV���0RUH�VSHFLILFDOO\��WKH\�DUH�VXEMHFW�WR�WKH�VDPH�UHJXODWLRQV�WKDW�JRYHUQ�FRQYHQWLRQDO��KXPDQ-SRZHUHG�
ELF\FOHV�–�127�PRWRU�YHKLFOHV��ZKLFK�DUH�UHJXODWHG�E\�WKH�1DWLRQDO�+LJKZD\�7UDIILF�6DIHW\�$GPLQLVWUDWLRQ��1+76$�� 

7KLV�LV�ZKHUH�WKLQJV�FDQ�JHW�FRQIXVLQJ���)HGHUDO�ODZ�'2(6�127�SUHHPSW�DQ\�VWDWH�WUDIILF�ODZV�RU�YHKLFOH�FRGHV�WKDW�UHJXODWH�XVH�RI���
H-%LNHV���:KLOH�VRPH�VWDWHV�UHJXODWH�WKHP�DV�³ELF\FOHV�´�RWKHUV�GR�VR�DV�³PRSHGV´�RU�RWKHU�W\SHV�RI�YHKLFOHV���7R�DOOHYLDWH�WKLV�
FRQIXVLRQ��DQG�ZLWK�WKH�JRDO�RI�HVWDEOLVKLQJ�D�QDWLRQDOO\�UHFRJQL]HG��VWDQGDUGL]HG�GHILQLWLRQ��WKH�%LF\FOH�3URGXFW�6XSSOLHUV�
$VVRFLDWLRQ��%36$��DQG�3HRSOH�)RU�%LNHV�UHILQHG�WKH�IHGHUDO�GHILQLWLRQ�DV�IROORZV��³$Q�HOHFWULF�ELF\FOH�LV�D�ELF\FOH�HTXLSSHG�ZLWK�

�&RQWLQXHG�RQ�SDJH���� 

 

7UHN�³3ROLFH�(OHFWULF´�H07%��ZLWK�%26&+�
3HUIRUPDQFH�6SHHG� 

3
KR

WR
�E
\�
6
XV
LH
�2
FK
V�

 



INTERNATIONAL POLICE MOUNTAIN BIKE ASSOCIATION 28 

IXOO\�RSHUDEOH�SHGDOV�DQG�DQ�HOHFWULF�PRWRU�
RI�OHVV�WKDQ�����ZDWWV�´��:LWKLQ�WKHLU�
0RGHO�(OHFWULF�%LNH�/DZ�*HQHUDO�5XOHV��
WKH\�FUHDWHG�WKH�IROORZLQJ�FODVV�V\VWHP� 

 &ODVV�����DQ�HOHFWULF�ELF\FOH�HTXLSSHG�
ZLWK�D�PRWRU�WKDW�SURYLGHV�DVVLVWDQFH�
RQO\�ZKHQ�WKH�ULGHU�LV�SHGDOLQJ��WR�D�
PD[LPXP�RI����PLOHV�SHU�KRXU���7KLV�
�DQG�&ODVV����LV�FRPPRQO\�NQRZQ�DV�D�
SHGHOHF��GHULYHG�IURP�SHGDO�HOHFWULF�
F\FOH���� 

 &ODVV�����DQ�HOHFWULF�ELF\FOH�HTXLSSHG�
ZLWK�D�PRWRU�WKDW�PD\�EH�XVHG�
H[FOXVLYHO\�WR�SURSHO�WKH�ELF\FOH��WR�D�
PD[LPXP�RI����PLOHV�SHU�KRXU���7KLV�LV�
W\SLFDOO\�DQ�H-%LNH�ZLWK�D�WKURWWOH��� 

 &ODVV�����DQ�HOHFWULF�ELF\FOH�HTXLSSHG�
ZLWK�D�PRWRU�WKDW�SURYLGHV�DVVLVWDQFH�
RQO\�ZKHQ�WKH�ULGHU�LV�SHGDOLQJ��WR�D�
PD[LPXP�RI����PLOHV�SHU�KRXU��� 

$�FXUUHQW�OLVW�RI�8�6��H-%LNH�ODZV��
LQFOXGLQJ�D�OLVW�RI�VWDWHV�ZKLFK�KDYH�
DGRSWHG�WKH�PRGHO�OHJLVODWLRQ��LV�
PDLQWDLQHG�E\�3HRSOH�)RU�%LNHV��KWWSV���
SHRSOHIRUELNHV�RUJ�RXU-ZRUN�H-ELNHV�
SROLFLHV-DQG-ODZV�� 

^ĞůĞĐƟŶŐ�ĂŶ�Ğ-�ŝŬĞ�dǇƉĞ 
$UPHG�ZLWK�WKH�OHJDO�GHILQLWLRQ�RI�DQ�H-
%LNH�DQG�WKH�NQRZOHGJH�RI�ZKDW�LV�OHJDO�–�
RU�QRW�–�ZLWKLQ�LWV�MXULVGLFWLRQ��DQ�DJHQF\�
FDQ�EHJLQ�WKH�SURFHVV�RI�VHOHFWLQJ�WKH�RQH�–�
RU�RQHV�–�WKDW�EHVW�PHHWV�LWV�QHHGV���7KHUH�
DUH�PDQ\�PDNHV�DQG�PRGHOV�DYDLODEOH��EXW�
DQ\�H-%LNH�FRQVLGHUHG�IRU�XVH�DV�D�SDWURO�
YHKLFOH�PXVW�EH�RI�KLJK-TXDOLW\��IURP�D�
UHSXWDEOH�PDQXIDFWXUHU��DQG��SUHIHUDEO\��EH�
GHVLJQHG�DQG�EXLOW�WR�PHHW�WKH�VSHFLILF�
QHHGV�RI�ODZ�HQIRUFHPHQW���$V�LV�WKH�FDVH�
ZKHQ�VHOHFWLQJ�DQ\�RWKHU�W\SH�RI�YHKLFOH��
WKHUH�DUH�VHYHUDO�IDFWRUV�WR�ILUVW�FRQVLGHU�DV�
SDUW�RI�D�QHHGV�DVVHVVPHQW� 

 5LGLQJ�VXUIDFH�V��HQYLURQPHQW�V� 
 )UHTXHQF\�DQG�GXUDWLRQ�RI�ULGHV 
 7\SH�RI�ULGLQJ�SDWUROOLQJ 
 :HDWKHU�DQG�RWKHU�HQYLURQPHQWDO�IDFWRUV 

7KH�UHVXOWV�RI�WKH�DERYH�DVVHVVPHQW�ZLOO�
KHOS�QDUURZ�GRZQ�WKH�RSWLRQV�WR�WKH�
WHFKQRORJ\�WKDW�ZLOO�EHVW�VHUYH�WKH�DJHQF\�
DQG�LWV�PHPEHUV���7KH�QH[W�SKDVH�VKRXOG�
LQFOXGH�D�PRUH�WKRURXJK�SURJUDP�
DVVHVVPHQW�DQG�LQWHOOLJHQFH-JDWKHULQJ�
SKDVH���7KLV�SKDVH�VKRXOG�LQFOXGH� 

 6HHNLQJ�LQSXW�IURP�YDULRXV�VRXUFHV��VXFK�
DV�RWKHU�DJHQFLHV��RUJDQL]DWLRQV�OLNH�
,QWHUQDWLRQDO�3ROLFH�0RXQWDLQ�%LNH�
$VVRFLDWLRQ��,30%$���DXWKRUL]HG�H-%LNH�
GHDOHUV��RQOLQH�UHVRXUFHV��DQG�VXEMHFW�
PDWWHU�H[SHUWV��� 

 7HVWLQJ�DQG�HYDOXDWLQJ�YDULRXV�PDNHV�
DQG�PRGHOV��SUHIHUDEO\�IRU�DQ�H[WHQGHG�
SHULRG�XQGHU�YDULRXV�W\SHV�RI�W\SLFDO�
SDWURO�FRQGLWLRQV���,QLWLDO�GHPRQVWUDWLRQ�
ULGHV�FDQ�EH�FRQGXFWHG�DW�F\FOLQJ�
LQGXVWU\�HYHQWV��UHWDLOHUV��WKH�,30%$�
&RQIHUHQFH��DQG�RU�E\�ERUURZLQJ�RU�
UHQWLQJ�RQH���/RQJHU-WHUP�
GHPRQVWUDWLRQV�FDQ�EH�DUUDQJHG�ZLWK�
PDQXIDFWXUHUV��UHWDLOHUV��DQG�GLVWULEXWRUV� 

^ĞůĞĐƟŶŐ�Ă��ƌŝǀĞ�hŶŝƚ�ĂŶĚ��ůĂƐƐ 
$IWHU�VHOHFWLQJ�WKH�W\SH�RI�H-%LNH��WKH�QH[W�
VWHS�LV�WR�GHFLGH�ZKLFK�W\SH�RI�GULYH�XQLW�
�PRWRU��DQG�FODVV�RI�H-%LNH�WR�XVH� 

7KH�WKUHH�PRVW�FRPPRQ�W\SHV�RI�GULYH�
XQLWV�DUH��PLG��RU�FHQWHU��GULYH��PRVW�
FRPPRQ�RQ�H07%V�DQG��WKHUHIRUH��PRVW�
SXEOLF�VDIHW\�PRGHOV���KXE�GULYH��UHDU�RU�
IURQW�KXEV���DQG�EROW-RQ��DIWHUPDUNHW�
FRQYHUVLRQ�NLWV����7KHUH�DUH�DGYDQWDJHV�DQG�
GLVDGYDQWDJHV�WR�HDFK�W\SH�RI�GULYH�XQLW�
V\VWHP���+HUH�LV�D�VKRUW��QRQ-LQFOXVLYH�
RYHUYLHZ��� 

 0LG��&HQWHU�-'ULYH�8QLWV���([FOXVLYH�
WR�SHGDO-DVVLVW���5LGHV�DQG�DFWV�OLNH�D�
FRQYHQWLRQDO�ELF\FOH��DGGHG�ZHLJKW�LV�
FHQWHUHG��SURPRWHV�ILWQHVV��DQG�WLUH�
FKDQJHV�DUH�VLPSOH���3RVVLEO\�SODFHV�
PRUH�WRUTXH�RQ�WKH�GULYH�V\VWHP�DQG�
ORZHU�IUDPH�FRPSRQHQWV��DQG�LV�W\SLFDOO\�
PRUH�H[SHQVLYH�WKDQ�KXE�GULYH�XQLWV� 

 5HDU�+XE�'ULYH�8QLWV���%HWWHU�VWDUW�XS�
VSHHG��FKDLQV�GR�QRW�ZHDU�RXW�DV�TXLFNO\��
OLPLWHG�PDLQWHQDQFH��DQG�WKH�GULYH�
V\VWHP�LV�LQGHSHQGHQW��LI�WKH�FKDLQ�DQG�
RU�GULYHWUDLQ�LV�GDPDJHG��WKH�H-%LNH�FDQ�
VWLOO�EH�SRZHUHG����'RHV�QRW�ULGH�OLNH�
³FRQYHQWLRQDO´�ELNH��PRUH�ZHLJKW�LQ�UHDU�
FDQ�QHJDWLYHO\�DIIHFW�SRZHU�VOLGHV��
OXUFKLQJ�FDQ�EH�D�FRQFHUQ�ZLWK�VRPH�
PRGHOV��DQG�UHDU�WLUH�FKDQJHV�DUH�PRUH�
FRPSOLFDWHG�GXH�WR�WKH�PRWRU�
FRQQHFWLRQV� 

 )URQW�+XE�'ULYH�8QLWV�	�%ROW-RQ�
0RWRUV���0RUH�ZHLJKW�DW�WKH�IURQW�RI�WKH�
ELNH�PD\�DIIHFW�VWHHULQJ�DQG�KDQGOLQJ�
DQG�PDNH�ORIWLQJ�DQG�VORZ�VSHHG�
WHFKQLTXHV�PRUH�GLIILFXOW���%ROW-RQ�
PRWRUV�DQG�DIWHU-PDUNHW�IURQW�ZKHHO�
PRWRU�XQLWV�DUH�FRVW-HIIHFWLYH�ZD\V�WR�
WXUQ�D�FRQYHQWLRQDO�ELNH�LQWR�DQ�H-%LNH��
EXW�FRQYHQWLRQDO�ELNHV�PD\�ODFN�WKH�
VWXUGLHU�IUDPHV��ULPV��K\GUDXOLF�EUDNLQJ�
V\VWHPV��HWF���QHFHVVDU\�WR�VXSSRUW����������
H-%LNH�RSHUDWLRQV�� 

 &ODVV���)RU�VRPH�ODZ�HQIRUFHPHQW�
DJHQFLHV��WKH�EHVW�FKRLFH�LV�D�&ODVV��������
H-%LNH���+DYLQJ�DQ�H[WUD�HLJKW�PLOHV�SHU�
KRXU�IRU�RI�VSHHG�RQ�GHPDQG�FRXOG�PDNH�
D�GLIIHUHQFH�LQ�JHWWLQJ�RXW�RI�D�³NLOO�

]RQH´�RU�UHVSRQGLQJ�WR�DQ�³RIILFHU�QHHGV�
LPPHGLDWH�DVVLVWDQFH´�FDOO��PDNLQJ�WKH�
DGGLWLRQDO��������PRQH\�ZHOO�VSHQW���
+RZHYHU��&ODVV���H-%LNHV�PD\�IDFH�PRUH�
UHVWULFWLRQV�ZLWK�UHVSHFW�WR�DFFHVV�WR�
FHUWDLQ�WUDQVSRUWDWLRQ�IDFLOLWLHV��VXFK�DV�
ELNH�SHGHVWULDQ�WUDLOV���VR�WKH�SDWURO�
HQYLURQPHQW�PXVW�DOVR�EH�FRQVLGHUHG���� 

$V�DOOXGHG�WR�SUHYLRXVO\��WKH�EUDQG�DQG�
PRGHO�RI�WKH�GULYH�XQLW�DQG�ELF\FOH�DUH�
LPSRUWDQW�IDFWRUV�ZLWK�UHVSHFW�WR�TXDOLW\��
ORQJHYLW\��FXVWRPHU�VHUYLFH��DYDLODELOLW\�
DQG�UHOLDELOLW\�RI�SDUWV�DQG�VHUYLFH��HWF��� 

2WKHU�WKLQJV�WR�FRQVLGHU�ZKHQ�VHOHFWLQJ�DQ�
H-%LNH�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��HDVH�
RI�XVH��ZDUUDQW\��ELNH�IUDPH��PRWRU��DQG�
EDWWHU\���DELOLW\�WR�DGG�DFFHVVRULHV��
DHVWKHWLFV��HDVH�RI�WUDQVSRUW��VHFXULW\�DQG�
VWRUDJH�� 

dƌĂŝŶŝŶŐ� 
5HJDUGOHVV�RI�WKH�PDNH��PRGHO��DQG�W\SH�RI�
H-%LNH�VHOHFWHG�IRU�SXEOLF�VDIHW\�XVH��
WUDLQLQJ�LV�HVVHQWLDO���(-%LNHV�DUH�KHDYLHU�
DQG�DIIRUG�HYHQ�WKH�DYHUDJH�ULGHU�WKH�
DELOLW\�WR�WUDYHO�IXUWKHU�DQG�DW�IDVWHU�VSHHGV���
7KH�,QWHUQDWLRQDO�3ROLFH�0RXQWDLQ�%LNH�
$VVRFLDWLRQ��,30%$��FXUUHQWO\�
UHFRPPHQGV�WKDW�SDWURO�SHUVRQQHO�ILUVW�
FRPSOHWH�D�SROLFH�F\FOLVW�FRXUVH�RQ�D�
FRQYHQWLRQDO�ELNH�DQG�WKHQ�XQGHUJR�
DGGLWLRQDO�WUDLQLQJ�WR�OHDUQ�KRZ�WR�VDIHO\�
DQG�HIIHFWLYHO\�WUDQVIHU�WKHLU�VNLOOV�WR�DQ�����
H-%LNH���7KLV�ZLOO�KHOS�UHGXFH�WKH�ULVN�RI�
LQMXU\�DQG�SURSHUW\�GDPDJH�DQG�HQVXUH�WKH�
F\FOLVW�LV�SURSHUO\�WUDLQHG�WR�RSHUDWH�DQ������
H-%LNH�LQ�WKH�OLQH�RI�GXW\��� 
 
&OLQW�KDG�D ��-\HDU�FDUHHU�LQ�ODZ�HQIRUFHPHQW�
ZLWK WKH�/RV�$QJHOHV�&RXQW\�6KHULII¶V�DQG�
5LYHUVLGH�&RPPXQLW\�&ROOHJH�'LVWULFW�3ROLFH�
'HSDUWPHQWV� �+H�KDV�EHHQ�DQ�DFWLYH &DOLIRUQLD�
3267-FHUWLILHG�%LNH�3DWURO�,QVWUXFWRU IRU����
\HDUV��WHDFKLQJ�WKURXJKRXW�6RXWKHUQ�
&DOLIRUQLD� �+H�KDV�WDXJKW�DQG�SUHVHQWHG�
DW VHYHUDO�,QWHUQDWLRQDO�3ROLFH�0RXQWDLQ�%LNH�
$VVRFLDWLRQ �,30%$� &RQIHUHQFHV��PRVW�
UHFHQWO\�RQ�WKH�VXEMHFW�RI�H-%LNHV�DQG�SXEOLF�
VDIHW\�  &OLQW¶V H-%LNH��HOHFWULF�ELF\FOH��
H[SHULHQFH�LQFOXGHV�RZQLQJ�DQ�H07%��
SUHVHQWLQJ�DQG�LQVWUXFWLQJ�WR�ODZ�HQIRUFHPHQW�
RIILFHUV�DQG�WKH�FRPPXQLW\��DQG�UXQQLQJ�
HUUDQGV�DQG�FRPPXWLQJ� �+H�DOVR UDFHV�H07%V�
DQG�SDWUROV�DV�D�ELNH-PRXQWHG�XVKHU�DW�KLV�
FKXUFK�  &OLQW�FXUUHQWO\�VHUYHV�DV�D�PHPEHU�RI�
,30%$¶V�H-%LNH�7DVN�)RUFH���+H�FDQ�EH�
UHDFKHG�DW�FOLQW�VDQGXVN\#JPDLO�FRP��� 
 
3KRWR�FRXUWHV\�&OLQW�6DQGXVN\� 

�&RQWLQXHG�IURP�SDJH���� 

,Žǁ�ƚŽ�^ĞůĞĐƚ���WƵďůŝĐ�^ĂĨĞƚǇ�Ğ-�ŝŬĞ 
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E\�$VKOHLJK�5RVH 
&RORUDGR�6WDWH�8QLYHUVLW\�3ROLFH�'HSDUWPHQW 

RORUDGR�6WDWH�8QLYHUVLW\��&68���
ORFDWHG�LQ�)RUW�&ROOLQV��&RORUDGR��LV�
KRPH�WR��������VWXGHQWV�DV�ZHOO�DV�

������IDFXOW\�DQG�VWDII�PHPEHUV���,Q�������
WKH�&68�3ROLFH�'HSDUWPHQW¶V�ELNH�XQLW�
VWDUWHG�UHVHDUFKLQJ�WKH�RSWLRQV�RI�
WUDQVLWLRQLQJ�WKHLU�ELNH�IOHHW�IURP�
FRQYHQWLRQDO�ELNHV�WR�H-%LNHV���7KLV�ZDV�
GRQH�LQ�VXSSRUW�RI�WKH�'HSDUWPHQW¶V�
HIIRUWV�WR�HGXFDWH�DQG�HQIRUFH�WKH�
8QLYHUVLW\¶V�JURZLQJ�SRSXODWLRQ�DERXW�
DOWHUQDWLYH�WUDQVSRUWDWLRQ��SHGHVWULDQV��
VFRRWHUV�	�H-VFRRWHUV��ELNHV�	�H-%LNHV��
ORZ-SRZHUHG�VFRRWHU��FDUV��DQG�HYHU\WKLQJ�
LQ�EHWZHHQ��DQG�WR�KHOS�PDLQWDLQ�&68¶V�
3ODWLQXP�6WDWXV�LQ�WKH�/HDJXH�RI�$PHULFDQ�
%LF\FOLVWV¶�%LF\FOH-)ULHQGO\�8QLYHUVLWLHV�
SURJUDP��� 

,Q�������WKH�GHSDUWPHQW�SXUFKDVHG�WKHLU�
ILUVW�WZR�H-%LNHV���WKH�4XLHW.DW�'HQDOL�DQG�
$SH[���7KH�ELNHV�ZHUH�VHOHFWHG�EHFDXVH�
WKH\�ZHUH�HTXLSSHG�ZLWK�IDW�WLUHV�DQG�KDYH�
&ODVV����WKURWWOH-GULYHQ�PRWRUV���7ZR�

RIILFHUV�ZHUH�DVVLJQHG�
WKHVH�ELNHV�WR�WHVW�WKHP�RQ�
WKHLU�GDLO\�ELNH�SDWURO�VKLIWV�
DQG�GXULQJ�IRRWEDOO�WDLOJDWH�
SDUW\�HQIRUFHPHQW���
&683'�VHQW�WKUHH�RIILFHUV�
WR�WKH������,30%$�
&RQIHUHQFH�LQ�)RUW�:RUWK��
7H[DV��WR�DWWHQG�WKH�%LF\FOH�
5HVSRQVH�7HDP�7UDLQLQJ�
�%577����7ZR�RI�WKH�
RIILFHUV�EURXJKW�WKH�
4XLHW.DWV�WR�WHVW�WKHLU�
VXLWDELOLW\�IRU�ELF\FOH�
UHVSRQVH�WHDP�RSHUDWLRQV� 

7KH�RIILFHUV�IRXQG�WKH�4XLHW.DWV�WR�EH�D�
JUHDW�WRRO�IRU�FRPPXQLW\�LQWHUDFWLRQ���7KH�
WKURWWOH�SURYLGHV�D�TXLFN�UHVSRQVH�WR�FDOOV�
DQG�WUDIILF�VWRSV�ZLWK�OLWWOH�WR�QR�HIIRUW�
IURP�WKH�RIILFHUV���$GGLWLRQDOO\��WKH�IDW�
WLUHV�DUH�JUHDW�WR�KDYH�IRU�DOO�WHUUDLQ�W\SHV�
DQG�ZHDWKHU�FRQGLWLRQV��� 

8QIRUWXQDWHO\��WKH�4XLHW.DW�$SH[�ZHLJKV�
DSSUR[LPDWHO\����SRXQGV�����NJ��ZLWKRXW�
DGGLWLRQDO�JHDU���7KLV�ZHLJKW�FUHDWHG�H[WUD�

FKDOOHQJHV�IRU�WKH�RIILFHUV�GXULQJ�WKH�
%577���7KH�4XLHW.DW�ZDV�JUHDW�IRU�
UROOLQJ�IRUZDUG�RU�EORFNLQJ�RXW�
LQGLYLGXDOV��EXW�QRW�LGHDO�IRU�OLIWLQJ��
GUDJJLQJ��RU�WLJKW�PDQHXYHULQJ���7KH�
RIILFHUV�DOVR�IRXQG�RXW�WKHVH�ELNHV�GLG�
QRW�KROG�XS�WR�WKH�NLQG�RI�GDLO\�ULGLQJ�
GRQH�E\�WKH�RIILFHUV� 

:LWK�WKH�KHOS�RI�WKH�&68�$OWHUQDWLYH�
7UDQVSRUWDWLRQ�)HH�$GYLVRU\�%RDUG��
&683'�ZDV�JUDQWHG�WKH�IXQGV�WR�
SXUFKDVH�WKUHH�DGGLWLRQDO�H-%LNHV��IXOO\�
HTXLSSHG�IRU�SDWURO�XVH���&683'�
ZRUNHG�ZLWK�6PDOO�3ODQHW�(-%LNHV�LQ�
/RQJPRQW��&RORUDGR��WR�GHPR�DQG�
HYHQWXDOO\�SXUFKDVH�WKH�%8//6�
6HQWLQHO�� 

&683'¶V�ELNH�IOHHW�QRZ�FRQVLVWV�RI�
ILYH�%8//6�6HQWLQHOV�DQG�WKH�WZR�
4XLHW.DWV���7KH�6HQWLQHOV�DUH�DVVLJQHG�
WR�&683'¶V�ILYH�ELNH�RIILFHUV�IRU�
UHJXODU�XVH��DQG�WKH�4XLHW.DWV�DUH�SRRO�
ELNHV�ZKLFK�WKH�ELNH�RIILFHUV�FDQ�
FKHFN�RXW�LI�WKH\�ZDQW�WR�XVH�WKH�IDW�
WLUHV�LQ�EDG�ZHDWKHU���$GGLWLRQDOO\��
HDFK�ELNH�RIILFHU�LV�DVVLJQHG�D�
FRQYHQWLRQDO�)XML�SROLFH�ELNH��������� 

&683'¶V�ELNH�XQLW�SOD\V�DQ�DFWLYH�
UROH�LQ�FRPPXQLW\�VDIHW\���7KH�ELNH�
XQLW�DOVR�VHUYHV�DV�WKH�8QLYHUVLW\¶V�
7DLOJDWH�(QIRUFHPHQW�IRU�DOO�IRRWEDOO�
JDPHV��ZLWK�WKH�KHOS�RI�WKH�/DULPHU�
&RXQW\�6KHULII¶V�2IILFH��/&62��%LNH�

8QLW�DQG�/RYHODQG�3ROLFH�'HSDUWPHQW¶V�
�/3'��%LNH�8QLW���7KH�H-%LNHV�KDYH�
SOD\HG�DQ�HVVHQWLDO�UROH�LQ�WKH�ELNH�XQLW¶V�
VXFFHVV�DW�ODUJH�HYHQWV���7KH\�HQDEOH�WKH�
ELNH�RIILFHUV�WR�RXW-PDQHXYHU�DQG�DUULYH�
PRUH�TXLFNO\�WKDQ�DQ\�SDWURO�FDU�DQG�$79�
RQ�WKH�&68�FDPSXV�GXULQJ�PDMRU�HYHQWV�� 

7KH�6HQWLQHOV�SURSHO�WKH�ELNH�RIILFHUV�
DFURVV�FDPSXV�ZLWKLQ�PLQXWHV�DQG�FDQ�
HDVLO\�PDQHXYHU�WKURXJK�WKH�GHQVH�
SHGHVWULDQ�DQG�ELNH�WUDIILF�WKDW�IORRGV�WKH�
FDPSXV�GXULQJ�FODVV�FKDQJHV���'XULQJ�
URXWLQH�HQIRUFHPHQW��WKH\�KDYH�HQDEOHG�WKH�
RIILFHUV�WR�FDWFK�XS�WR�DOO�PRGHV�RI�
WUDQVSRUWDWLRQ�ZLWK�HDVH�DQG�OLWWOH�IDWLJXH��
ZKLFK�ZDV�QRW�WKH�FDVH�ZLWK�WKH�
FRQYHQWLRQDO�ELF\FOH������ 

7KH�&683'�DQG�/&62�ELNH�XQLWV�DUH�
ZRUNLQJ�WRZDUGV�FUHDWLQJ�D�UHJLRQDO�ELNH�
WHDP�XVLQJ�%57�DV�WKHLU�EDVLV�DQG�WKH�������
H-%LNH�DV�D�WRRO���6LQFH�WKH�,30%$�
&RQIHUHQFH��WKH�&683'�KDV�HPSOR\HG�
WKHLU�%57�VNLOOV�DW�ERWK�XQLYHUVLW\�IRRWEDOO�
JDPHV�DQG�WKH�7XUQLQJ�3RLQW�86$�(YHQW���
7KHLU�SODQ�LV�WR�FRQWLQXH�WR�WUDLQ�WHDP�
PHPEHUV�DQG�DSSO\�%57�WHFKQLTXHV�DQG�
WDFWLFV�ZKHQHYHU�WKH�ELNH�XQLW�LV�GHSOR\HG�
IRU�HYHQWV�� 

$VKOHLJK�LV�HPSOR\HG�DW�WKH�&RORUDGR�6WDWH�
8QLYHUVLW\�3ROLFH�'HSDUWPHQW��&683'��LQ�)RUW�
&ROOLQV��&2��DQG�FXUUHQWO\�KROGV�WKH�UDQN�RI�
&RUSRUDO���'XULQJ�KHU�WKLUWHHQ�\HDUV�DV�D�
PHPEHU�RI�WKH�GHSDUWPHQW��VKH�KDV�ZRUNHG�LQ�
3DWURO�DQG�WKH�6XSSRUW�DQG�(YHQWV�'LYLVLRQ���
+HU�IRFXV�KDV�EHHQ�EXLOGLQJ�WKH�GHSDUWPHQW¶V�
ELNH�XQLW�DQG�GHIHQVLYH�WDFWLFV�WHDP���6KH�LV�
FXUUHQWO\�WKH�ELNH�XQLW�VXSHUYLVRU��MRLQLQJ�WKH�
XQLW�LQ��������$V�D�QDWLYH�&RORUDGRDQ��KHU�ORYH�
LV�IRU�WKH�5RFN\�0RXQWDLQV��ZKHUH�VKH�
DGYHQWXUHV�ZLWK�KHU�KXVEDQG�DQG�IRXU�FKLOGUHQ���
6KH�FDQ�EH�UHDFKHG�DW�
DVKOHLJK�URVH#FRORVWDWH�HGX����� 

3KRWRV�FRXUWHV\�&68�H[FHSW�DV�RWKHUZLVH�
QRWHG�� 

 

&68�RIILFHUV�ZLWK�WKH�4XLHW.DW�$SH[�DQG�'HQDOL 

'�$OOHQ�ZLWK�WKH�%8//6�6HQWLQHO 
 

�ǆƉĞƌŝŵĞŶƟŶŐ�ǁŝƚŚ�Ğ-�ŝŬĞƐ͗ 
YƵŝĞƚ<Ăƚ�ĂŶĚ��h>>^ 

 

'�$OOHQ�ZLWK�H-%LNH�GXULQJ�,30%$�%LF\FOH�5HVSRQVH�7HDP�7UDLQLQJ 
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0DWW�7RPOLQVRQ�DQG�WKH�%HQHOOL�H-%LNH 

E\�(ULF�%DUQHV��(06&,�����-%�3&,������-%� 
&\SUHVV�&UHHN��7;��(06�0RQWJRPHU\�&RXQW\�
&RQVWDEOHV�2IILFH�3FW��� 

LWK�H-%LNHV�VORZO\�EXW�VXUHO\�
PDNLQJ�WKHLU�ZD\�LQWR�SXEOLF�
VDIHW\�F\FOLQJ��&\SUHVV�
&UHHN�(06��&&(06��KDV�

DGGHG�ILYH�%HQHOOL�3XEOLF�6HUYLFH�H-
%LNHV�WR�LWV�IOHHW���%HQHOOL��ZKLFK�KDV�
EHHQ�PDQXIDFWXULQJ�PRWRUF\FOHV�VLQFH�
������LQWURGXFHG�LWV�ILUVW�H-%LNH�WR�WKH�
(XURSHDQ�PDUNHW�RQH�KXQGUHG�\HDUV�
ODWHU��LQ��������7KH\�EURNH�LQWR�WKH�86�
PDUNHW�LQ������ZLWK�WKH�FUHDWLRQ�RI�D�
QHZ�UHDU�KXE�GULYH�H-%LNH�VSHFLILFDOO\�
GHVLJQHG�IRU�SXEOLF�VDIHW\�F\FOLQJ� 

0HPEHUV�RI�WKH�&&(06�WHDP�ZHUH�
LQLWLDOO\�LQWURGXFHG�WR�WKLV�SURGXFW�DW�
WKH������,30%$�&RQIHUHQFH�LQ�)RUW�

:RUWK��7H[DV���7ZR�ZHHNV�ODWHU��D�
GHPR�PRGHO�ZDV�DW�RXU�IDFLOLW\�IRU�XVH�
GXULQJ�WKH�0HPRULDO�+HUPDQQ�
,URQPDQ�7ULDWKORQ��ZKLFK�ZDV�KHOG�RQ�
$SULO���WK���,�VSHQW����KRXUV�ULGLQJ�WKH�
ELNH�LQ�FRQGLWLRQV�UDQJLQJ�IURP�
FURZGHG�VSHFWDWRU�DUHDV��XVLQJ�QR�
VXSSOHPHQWDO�SRZHU��WR�RSHQ�URXWHV�
RQ�WKH�FRXUVH��XVLQJ�SRZHU�WR�PRYH�
IURP�VHFWLRQ�WR�VHFWLRQ�PDNLQJ�
HPHUJHQW�UHVSRQVHV���7KH�ELNH�
SHUIRUPHG�ZHOO�DQG�PDGH�P\�ORQJ�GD\�
PXFK�HDVLHU���%DVHG�ODUJHO\�RQ�RXU�
H[SHULHQFH�DW�WKH�,URQPDQ��ZH�GHFLGHG�

WKH�ELNHV�ZRXOG�EH�DQ�DVVHW�WR�RXU�
RUJDQL]DWLRQ���� 

6LQFH�WDNLQJ�GHOLYHU\�RI�RXU�QHZ�ELNHV�
LQ�$XJXVW�RI�������ZH�KDYH�GHSOR\HG�
WKHP�DW�QXPHURXV�HYHQWV��:LWK�
QRWKLQJ�EXW�ELJ�VPLOHV�DQG�SRVLWLYH�
IHHGEDFN�IURP�WKH�ULGHUV�DQG�WKH�
SXEOLF��ZH�KDYH�HYHQ�FRQYHUWHG�D�IHZ�
VNHSWLFV���7KH�%HQHOOL�SODWIRUP�
HQDEOHV�RXU�PHGLFV�WR�ULGH�IXUWKHU��
ORQJHU��DQG�UHVSRQG�IDVWHU�WR�
HPHUJHQF\�LQFLGHQWV���7KH�LQFUHDVHG�
WLPH�ZH�VSHQG�RQ�WKH�ELNHV�JHWV�XV�RXW�
LQ�YLHZ�RI�WKH�SXEOLF�PRUH�RIWHQ�DQG�
HQFRXUDJHV�PRUH�LQWHUDFWLRQ�ZLWK�WKH�
SHRSOH�ZH�DUH�WKHUH�WR�VXSSRUW���7KH�
%HQHOOL�H-%LNH�LV�IUHTXHQWO\�D�
FRQYHUVDWLRQ�SLHFH�DPRQJ�WKH�JHQHUDO�
SXEOLF�DV�ZHOO�DV�RWKHU�SXEOLF�VDIHW\�

SURIHVVLRQDOV���:LWK�WKH�PRWRU�ORFDWHG�
LQ�WKH�UHDU�KXE�UDWKHU�WKDQ�LQ�WKH�
FHQWHU�RI�WKH�ELNH��PRVW�SHRSOH�GRQ¶W�
LPPHGLDWHO\�UHFRJQL]H�LW�DV�DQ�H-%LNH� 

7KH�H\H-RSHQHU�IRU�HYHU\RQH�ZH�WDON�
WR�LV�ZKHQ�ZH�H[SODLQ�WKDW�WKH�H-%LNH�
HQDEOHV�XV�WR�UHVSRQG�PRUH�HIIHFWLYHO\�
WR�VHULRXV�PHGLFDO�RU�WUDXPDWLF�
HPHUJHQFLHV�DQG�LQ-SURJUHVV�FDOOV���
$GGLWLRQDOO\��ZKHQ�WKH\�DUULYH�RQ�
VFHQH��WKH�ULGHUV�DUH�QRW�VSHQW���:LWK�
SOHQW\�RI�³JDV�LQ�WKH�WDQN´��WKH\�DUH�
DEOH�WR�SHUIRUP�DQ\�WUHDWPHQW�UHTXLUHG�

RU�SHUIRUP�HVVHQWLDO�ODZ�HQIRUFHPHQW�
IXQFWLRQV���7KLV�LQ�WXUQ�LQFUHDVHV�
RIILFHU�DQG�PHGLF�VDIHW\�DQG�HIILFDF\�� 

6RPH�FDOO�ULGLQJ�WKH�H-%LNHV�
³FKHDWLQJ´���:HOO��WR�WKHP�,�VD\��³,I�
\RX�DLQ¶W�FKHDWLQ¶��\RX�DLQ¶W�WU\LQ¶´���
,Q�WKLV�OLQH�RI�ZRUN��LI�VRPH�JHH-ZKL]�
QHZ�WKLQJ�PDNHV�WKH�SHUIRUPDQFH�RI�
P\�GXWLHV�HDVLHU��,¶P�DOO�LQ���:LWK�WKDW�
VDLG��WKHUH�DUH�WLPHV�ZKLOH�ULGLQJ���
VORZ-VSHHG��VXFK�DV�LQ�FURZGHG�DUHDV��
\RX�KDYH�WR�SHGDO�ZLWK�QR�SRZHU�
DVVLVW���7KH�%HQHOOL�LV�QRW�GLIILFXOW�WR�
ULGH�ZLWKRXW�WKH�DVVLVW��EXW�WKH�DGGHG�
ZHLJKW�RI�WKH�ELNH�PDGH�LW�IHHO�DW�
WLPHV�OLNH�,�ZDV�RQH�RU�WZR�FDVVHWWH�
JHDUV�WRR�KLJK��� 

6ZLWFKLQJ�WKH�SRZHU�DVVLVW�RII�ZKHQ�
ULGLQJ�VORZ�LQ�KLJK�SHGHVWULDQ�WUDIILF�
DUHDV�DQG�WXUQLQJ�WKH�FRQWUROOHU�RII�
ZKHQ�GLVPRXQWHG�ZLOO�H[WHQG�WKH�
EDWWHU\�OLIH�GXULQJ�D�VKLIW���,�JRW�LQWR�
WKH�KDELW�RI�VZLWFKLQJ�WKH�FRQWUROOHU�
RII�DQG�RQ�ZKHQ�GLVPRXQWHG�GXH�WR�
WKH�ELNHV¶�DXWR-RII�IHDWXUH���7KDW�ZD\��
ZKHQ�,�PRXQW�WKH�ELNH��,�NQRZ�LW�KDV�
EHHQ�WXUQHG�EDFN�RQ�DQG�,�DP�UHDG\�WR�
UHVSRQG� 

7KH�%HQHOOL�3XEOLF�6HUYLFH�H-%LNH�LV�
GHVLJQHG�DQG�EXLOW�VSHFLILFDOO\�IRU�
SXEOLF�VDIHW\�F\FOLVWV���7KH�LQWHJUDWHG�
UHDU�UDFN�IUDPH�DGGV�VWLIIQHVV�WR�WKH�
IUDPH�DQG�VXSSRUWV�PRUH�ZHLJKW�WKDQ�
DIWHUPDUNHW�SURGXFWV���7KH�DGMXVWDEOH�
VWHP�IDFLOLWDWHV�XVH�DV�SRRO�ELNHV�
EHFDXVH�LQGLYLGXDO�ULGHUV�DUH�DEOH�WR�
PDNH�DGMXVWPHQWV�IRU�FRPIRUW�DQG�
ULGHU�HIILFLHQF\���7KH�WLUHV�RIIHU�D�
JRRG�EDODQFH�RI�IDVW-UROOLQJ��VPDOO�
EORFN�WUHDG�LQ�WKH�FHQWHU�DQG�ODUJHU�
VLGH�NQREV�IRU�JULS���7KH�WLUHV�DUH����´�
ZLGH�DQG�IHHO�VWDEOH�ZKHQ�ULGLQJ�DW�
KLJKHU�WKDQ�FRQYHQWLRQDO�ELNH�VSHHGV���
<RX�MXVW�QHHG�WR�EH�FDUHIXO�LQ�KDUGHU�
OHDQLQJ�FRUQHUV�RQ�SDYHG�RU�KDUG-
SDFNHG�VXUIDFHV�DV�WKH�WLUHV�GR�IHHO�
DQG�DFW�PRUH�OLNH�D�NQREE\��WUDLO-VW\OH�
WLUH��� 

2QH�RI�WKH�XQLTXH�IHDWXUHV�RI�WKLV�
ELNH��EHLQJ�SXUSRVH-EXLOW��LV�WKH�
LQWHJUDWHG�VDIHW\�HTXLSPHQW���7KH�
KHDGOLJKW�WDLO�OLJKW��HPHUJHQF\�OLJKWV��
DQG�KRUQ��\HV��LW�KDV�D�PRWRUF\FOH�

�&RQWLQXHG�RQ�SDJH���� 

�ĞŶĞůůŝ�WƵďůŝĐ�^ĞƌǀŝĐĞ�Ğ-�ŝŬĞ͗�� 
�Ƶŝůƚ�ĨŽƌ�ƚŚĞ�:Žď 
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KRUQ��DUH�DOO�SRZHUHG�E\�WKH�VDPH�
EDWWHU\�WKDW�SRZHUV�WKH�PRWRU���$OO�RI�
WKH�ZLULQJ�UXQV�LQWHUQDOO\��ZKLFK�NHHSV�
WKH�DSSHDUDQFH�RI�WKH�ELNH�YHU\�FOHDQ����
7KH�OLJKWLQJ�V\VWHP�LV�FRPSULVHG�RI�D�
WKUHH-OLJKW�FOXVWHU�ZLWK�D�ODUJH�FHQWHU�
�ZKLWH��KHDGODPS�DQG�WZR�VPDOOHU�
HPHUJHQF\�OLJKWV��UHG�EOXH����7KH�
HPHUJHQF\�OLJKWV�KDYH�WZR�IODVK�
SDWWHUQV�FRQWUROOHG�ZLWK�YLD�D�OHIW�VLGH��
KDQGOHEDU-PRXQWHG�FRQWUROOHU 

6LQFH�LW�FDQ¶W�EH�VXQVKLQH�DQG�
UDLQERZV�DOO�WKH�WLPH��KHUH�DUH�VRPH�
UHODWLYH�GRZQVLGHV���7KH�ELNH�ZHLJKV�
PRUH�WKDQ�D�FRQYHQWLRQDO�ELNH��VR�
FHUWDLQ�WDFWLFV�DQG�WHFKQLTXHV�DUH�PRUH�
GLIILFXOW���$�VWDLU�FDUU\�IRU�(06�ZRXOG�
EH�D�FKDOOHQJH�DQG�PLJKW�QHFHVVLWDWH�DQ�
DOWHUQDWH�URXWH�WR�WKH�SDWLHQW�RU�D�WZR-
SHUVRQ�FDUU\���/DZ�HQIRUFHPHQW�
RIILFHUV�ZKR�SHUIRUP�%57�VNLOOV�WKDW�
LQYROYH�OLIWLQJ�WKH�ELNH��VXFK�DV�
IRUZDUG�DW�WKH�KDOI�VWHS��ZLOO�ILQG�LW�
PRUH�SK\VLFDOO\�GHPDQGLQJ���
&XUUHQWO\��WKH�ELNH�LV�RQO\�RIIHUHG�LQ�
WZR�IUDPH�VL]HV��PHGLXP�DQG�ODUJH���
7KH�WRS�UDFN�IUDPH�LV�LQWHJUDWHG�DQG�
VWURQJ��EXW�LW�LV�VOLJKWO\�ZLGHU�WKDQ�D�
W\SLFDO�IUDPH��ZKLFK�PDNHV�PRXQWLQJ�
VRPH�RQH-SLHFH�EDJ�SDQQLHU�VHWV�
GLIILFXOW���$OVR��WKH�EDWWHU\�ORFDWLRQ�
XQGHU�WKH�WRS�UDFN�IUDPH�FDXVHV�D�WRS�
UDFN�EDJ�WR�VLW�KLJKHU��ZKLFK�PDNHV�
PRXQWLQJ�DQG�GLVPRXQWLQJ�PRUH�
FKDOOHQJLQJ�IRU�³YHUWLFDOO\�FKDOOHQJHG´�
ULGHUV��� 

7KH�EDWWHU\�KDV�D�ORFNLQJ�IHDWXUH��RQFH�
VOLG�RQWR�WKH�WUDFN�DQG�VHDWHG��D�SLQ�
ORFNV�WKH�EDWWHU\�LQ�SODFH�ZLWK�D�NH\���
(DFK�ELNH�FRPHV�ZLWK�WZR�NH\V��
KRZHYHU��HDFK�ELNH�LV�NH\HG�
GLIIHUHQWO\����7KLV�PDNHV�VHQVH�IRU�
LQGLYLGXDOV�EXW�GRHV�QRW�ZRUN�DV�ZHOO�
ZLWK�SRRO�ELNHV��� 

7KH�FRVW�LV�DQRWKHU�UHODWLYH�QHJDWLYH��
KRZHYHU��ZKHQ�FRPSDUHG�ZLWK�WKH�FRVW�
RI�D�FRQYHQWLRQDO�ELNH�IURP�D�UHSXWDEOH�
PDQXIDFWXUHU�HTXLSSHG�ZLWK�PLG-UDQJH�
FRPSRQHQWV�DQG�UDFNV��EDJV��OLJKWV��
HWF���WKH�FRVW�RI�WKH�%HQHOOL�H-%LNH�LV�
RQO\�PDUJLQDOO\�KLJKHU���7KH�LQWHJUDWHG�
KHDGOLJKW��WDLOOLJKW�DQG�HPHUJHQF\�
HTXLSPHQW�DUH�LQFOXGHG�LQ�WKH�EDVH�
SULFH��ZKLFK�LV�VWLOO�VLJQLILFDQWO\�OHVV 

�H[SHQVLYH�WKDQ�PDQ\�
RWKHU�SXEOLF�VDIHW\�
RULHQWHG�H-%LNHV� 

2QH�RI�WKH�EHVW�SDUWV�RI�
WKLV�SXUFKDVH�KDV�EHHQ�WKH�
OHYHO�RI�FXVWRPHU�VHUYLFH�
DQG�WHFKQLFDO�VXSSRUW�ZH�
KDYH�UHFHLYHG���$Q\�
TXHVWLRQV�RU�FRQFHUQV�ZH�
KDYH�KDG�WKXV�IDU�KDYH�
EHHQ�DQVZHUHG�ZLWKRXW�
XQGXH�GHOD\��XVXDOO\�ZLWK�
D�TXLFNO\�UHWXUQHG�SKRQH�
FDOO�RU�HPDLO�� 

7KH�%HQHOOL�WHDP�KDV�WUXO\�
JRQH�DERYH�DQG�EH\RQG�WR�
PDNH�WKLV�ELNH�ZRUN�IRU�
(06�DV�ZHOO�DV�IRU�ODZ�
HQIRUFHPHQW���%DVHG�RQ�
LQSXW�IURP�XV�DQG�RWKHU�
WHVWLQJ�DJHQFLHV�DERXW�WKH�
ILUVW-JHQHUDWLRQ�PRGHO��
%HQHOOL�PDGH�VHYHUDO�
FKDQJHV�WR�WKH�GHVLJQ�DQG�
PDQXIDFWXUH���� 

:H�UHTXHVWHG�D�UHDU-
PRXQWHG�NLFNVWDQG�WR�
VXSSRUW�WKH�KHDYLHU�(06�
JHDU�DQG�SDQQLHUV�DQG�WKDW�
WKH\�DGG�DQ�DWWDFKPHQW�
SRLQW�WR�WKH�WRS�UDFN�IUDPH�
WR�VHFXUH�WKH�ORZHU�SDQQLHU�
KRRNV��ZKLFK�WKH\�GLG���
:H�DOVR�VXJJHVWHG�WKDW�
WKH\�XSJUDGH�WKH�EUDNLQJ�
V\VWHP���%HQHOOL�XSJUDGHG�
WKH�GLVFV�IURP����PP�WR�
���PP��DGGLQJ�D�OLWWOH�
PRUH�³ZKRD´�WR�EDODQFH�
RXW�DOO�WKH�H-%LNH�³JR´���
6HYHUDO�RWKHU�XSJUDGHV�
ZHUH�PDGH�WR�WKH�VHFRQG�JHQHUDWLRQ����
H-%LNH��DQG�LW�LV�QRZ�HYHQ�PRUH������
ZHOO-VXLWHG�IRU�SXEOLF�VDIHW\�XVH��� 

7KH�%HQHOOL�3XEOLF�6HUYLFH�(-%LNH�
FXUUHQWO\�UHWDLOV�IRU���������&RORU��VL]H�
DQG�LGHQWLILFDWLRQ�ODEHOLQJ�RSWLRQV�DUH�
DYDLODEOH���)RU�JHQHUDO�RU�SXUFKDVLQJ�
LQIRUPDWLRQ��FRQWDFW�5RQ�7ROHU�ZLWK�
%HQHOOL�1RUWK�$PHULFD�DW��-���-���-
�����H[W������RU�E\�HPDLO�DW�
XVDVDOHV#EHQHOOLSROLFHELNH�FRP�� 
 

 

 

(ULF�LV�FXUUHQWO\�D�6SHFLDO�2SHUDWLRQV�
6SHFLDOLVW�IRU�&\SUHVV�&UHHN�(06��&&(06���
ZKHUH�KH�LV�WKH�7HDP�/HDGHU�IRU�D�PXOWL-
MXULVGLFWLRQDO�VSHFLDO�RSHUDWLRQV�JURXS���+H�LV�D�
FRXUVH�FRRUGLQDWRU�IRU�PXOWLSOH�WUDXPD�FRXUVHV�
IRU�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�(PHUJHQF\�
0HGLFDO�7HFKQLFLDQV���+H�LV�D�GHSXW\�FRQVWDEOH�
ZLWK�WKH�0RQWJRPHU\�&RXQW\�&RQVWDEOHV�2IILFH�
3UHFLQFW����D�FRPPLVVLRQHG�SHDFH�RIILFHU�VLQFH�
������DQG�KDV�EHHQ�LQ�(06�VLQFH���������+H�
VSHDNV�QDWLRQDOO\�RQ�SXEOLF�VDIHW\�WUDLQLQJ�DQG�
VSHFLDOL]HV�LQ�WDFWLFDO�HPHUJHQF\�PHGLFLQH�DQG�
WDFWLFDO�RSHUDWLRQDO�PHGLFDO�VXSSRUW���+H�FDQ�
EH�UHDFKHG�DW�HEDUQHV#FFHPV�FRP��� 

3KRWR�FRXUWHV\�&\SUHVV�&UHHN�(06� 

�&RQWLQXHG�IURP�SDJH���� 

�ĞŶĞůůŝ�WƵďůŝĐ�^ĞƌǀŝĐĞ�Ğ-�ŝŬĞ 

�ĞŶĞůůŝ�WƵďůŝĐ�^ĞƌǀŝĐĞ��-�ŝŬĞ 
.H\�6SHFLILFDWLRQV� 

)UDPH� ������$OXPLQXP�$OOR\����� 

%UDNHV� ���PP�7(.752�+\GUDXOLF�'LVFV 

'HUDLOOHXU� 6KLPDQR�$FHUD���[�� 

)URQW�6XVSHQVLRQ� 6817285�;&7���� 

7LUHV� �����[�����:7%�7UDLOEOD]HU 

5LPV� ��-VSRNH 

5HDU�5DFN� )UDPH�:HOGHG����-OE�&DSDFLW\ 

6DGGOH� 6HOOH�5R\DO�&RPIRUW�*HO 

+DQGOHEDU�0RXQW� $GMXVWDEOH�-����WR����� 

3HGDOV� 0HWDO�Z�$GMXVWDEOH�6WXGV 

(OHFWULFDO�&RQWUROV� 
0RWRUF\FOH�VW\OH��)XOO\�,QWHJUDWHG�
ZLWK�6\VWHP�%DWWHU\ 

+HDGOLJKW� �����/XPHQ����/(' 

)ODVKHUV��)�5�� 5HG�%OXH�/('�)ODVKHUV 

6WRSOLJKW��5�� 5HG�/('��)ODVKLQJ 

+RUQ� ���G%�0RWRUF\FOH�6W\OH 

$GGLWLRQDO�)HDWXUHV� 0RWRU�DQG�'HUDLOOHXU�3URWHFWLRQ 

  5RFN�%URV�%DJV�ZLWK�3DQQLHUV 

  5HDU�0RXQWHG�6LGH�6WDQG 

  0XOWL-WRQH�6LUHQ 

0D[�$VVLVWHG�6SHHG� ���PSK 

5DQJH�DW�IXOO�FKDUJH� 8S�WR����PLOHV 

3RZHU�$VVLVW� ��/HYHOV 

1HW�:HLJKW� ���OEV 

&KDUJH�7LPH��PD[�� ��KRXUV 

%DWWHU\� ��9�����$+�/LWKLXP-,RQ 

0RWRU� ���:�UHDU�KXE 

5DWHG�3RZHU� ���: 

3HUIRUPDQFH 
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^ƚĞĂůƚŚǇ�ĂŶĚ�DŽďŝůĞ͕�Ğ-ďŝŬĞƐ�'ĂŝŶ�dƌĂĐƟŽŶ�
�ŵŽŶŐ�>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ 

E\�'HDQ�<REEL�� 
%LF\FOH�5HWDLOHU�DQG�,QGXVWU\�1HZV��%5$,1� 
$XJXVW�������� 

<8&$,3$��&DOLI���%5$,1��— :KLOH�WKH�
QXPEHU�RI�DJHQFLHV�XVLQJ�H-%LNHV�LV�
XQNQRZQ��D�SROLFH�ELF\FOH�VDIHW\�JURXS�
VDLG�WKHLU�DGRSWLRQ�LV�³JURZLQJ�UDSLGO\�´�
IXUWKHU�IXHOLQJ�WKH�H-%LNH�PDUNHW���7KDW¶V�
OHDGLQJ�WR�RSSRUWXQLWLHV�IRU�VXSSOLHUV�DQG�
UHWDLOHUV��DQG�WKH�QHHG�IRU�SDWUROOHUV�WR�
XSGDWH�WKHLU�WUDLQLQJ�DV�PRUH�RIILFHUV�
QDYLJDWH�ELNHV�ZLWK�WRS�VSHHGV�RI����PSK�
DQG�ZHLJKLQJ�DQ�DYHUDJH�RI����SRXQGV� 

:LWK�PRUH�WKDQ��������SROLFH�DQG�������
VKHULII¶V�GHSDUWPHQWV�QDWLRQZLGH��WKH�
%XUHDX�RI�-XVWLFH�6WDWLVWLFV�FXUUHQWO\�RQO\�
WUDFNV�WKH�QXPEHU�RI�ELNH�SDWUROV��QRW�
ZKLFK�W\SH�RI�ELNH�RU�KRZ�PDQ\�DUH�XVHG��
0DXUHHQ�%HFNHU��WKH�,QWHUQDWLRQDO�3ROLFH�
0RXQWDLQ�%LNH�$VVRFLDWLRQ¶V�H[HFXWLYH�
GLUHFWRU��HVWLPDWHG�DERXW�������SROLFH�
GHSDUWPHQWV��VKHULII¶V�RIILFHV�DQG�FDPSXV�
ODZ�HQIRUFHPHQW�DJHQFLHV�XVH�ELNHV�LQ�
VRPH�FDSDFLW\���6RPH�SDUN�DQG�IRUHVW�
UDQJHUV�DOVR�XVH�ELNHV�DQG�H-%LNHV� 

:KLOH�KDUG�QXPEHUV�DUH�KDUG�WR�ILQG�³LW�
DSSHDUV�WKDW�H-%LNHV�DUH�JDLQLQJ�LQ�
SRSXODULW\�EDVHG�RQ�WKH�YROXPH�RI�QHZV�
VWRULHV�DERXW�DJHQFLHV�HLWKHU�EX\LQJ�RU�
DFFHSWLQJ�GRQDWLRQV�RI�H-%LNHV�DV�ZHOO�DV�
LQTXLULHV�IURP�RXU�PHPEHUV�DQG�
LQVWUXFWRUV�UHJDUGLQJ�VXFK�WRSLFV�DV�
HTXLSPHQW�VHOHFWLRQ��WUDLQLQJ�DQG�
RSHUDWLRQV�´�%HFNHU�VDLG� 

&KLHI�DPRQJ�WKRVH�DJHQFLHV�JRLQJ�HOHFWULF�
LV�WKH�/RV�$QJHOHV�3ROLFH�'HSDUWPHQW��WKH�
WKLUG�ODUJHVW�IRUFH�LQ�WKH�8�6���,W�EHJDQ�
FRQYHUWLQJ�LWV����-ELNH�IOHHW�WR�H-%LNHV�ODVW�
\HDU���:LWK�WKH�/$3'¶V�LQSXW��%XOOV�%LNHV�
FUHDWHG�WKH�%RVFK-SRZHUHG�6HQWLQHO�SROLFH�
H-%LNH�PRGHO� 

³:H�ZHUH�FRQILGHQW�WKDW�ZH�FRXOG�GHOLYHU��
DQG�ZH�KDG�D�FRPSDUDEOH�LI�QRW�VXSHULRU�
ELNH�WR�RXU�FRPSHWLWRUV�´�VDLG�$GDP�
$QGHUVRQ��DVVLVWDQW�PDQDJHU�RI�VDOHV�DQG�
PDUNHWLQJ�DW�%XOOV�%LNHV���³,W¶V�JRRG�IRU�
WKH�PDUNHW�DQG�JRRG�IRU�RXU�EXVLQHVV�´ 

+HDGOLQHG�E\�WKH�6HQWLQHO��WKH�%XOOV����������
H-%LNHV�PDNLQJ�XS�WKH�/$3'¶V�IOHHW�
ZRXOG�VHOO�IRU�������-���������$QGHUVRQ�
GHFOLQHG�WR�VD\�KRZ�PXFK�WKH�/$3'�SDLG�
EHFDXVH�³WKLV�LV�D�VSHFLDO�FDVH�EHFDXVH�RI�
WKHLU�FORVHQHVV�WR�WKH�SURMHFW�´��%XOOV���������
H-%LNHV�DUH�DYDLODEOH�RQO\�WKURXJK�
VSHFLDOW\�ELNH�VWRUHV� 

$QGHUVRQ�VDLG�VHYHUDO�DGGLWLRQDO�SROLFH�
IRUFHV��LQFOXGLQJ�WKRVH�IURP�WKH�'LVWULFW�RI�
&ROXPELD�DQG�/DV�9HJDV��KDYH�VKRZQ�
LQWHUHVW���2WKHU�EUDQGV�ZLWK�SROLFH�H-%LNH�
PRGHOV�LQFOXGH�7UHN��5DOHLJK��3HGHJR��
,=,3�DQG�'HWURLW�%LNHV� 

$V�IRU�UHSDLUV�DQG�PDLQWHQDQFH��DJHQFLHV�
XVXDOO\�HVWDEOLVK�D�FRQWUDFW�ZLWK�WKHLU�
GHDOHU���,W�LQFOXGHV�UHSDLUV�DQG�VHPL-DQQXDO�
WR�TXDUWHUO\�DGMXVWPHQWV��$QGHUVRQ�VDLG� 

%HFNHU�VDLG�UHWDLOHUV�VKRXOGQ¶W�QHFHVVDULO\�
FRXQW�RQ�ODUJH�JURXS�VDOHV�LI�LQWHUHVW�
FRQWLQXHV� 

³0RUH�WKDQ�KDOI�RI�WKH�SROLFH�GHSDUWPHQWV�
LQ�WKH�8QLWHG�6WDWHV�KDYH�IHZHU�WKDQ����
RIILFHUV��VR�WKH\�DUH�IDU�PRUH�OLNHO\�WR�VHOO�
RQH�RU�WZR�ELNHV�DW�D�WLPH��QRW�GR]HQV�RU�
KXQGUHGV�´�VKH�VDLG���³7KHLU�IRFXV�VKRXOG�
EH�EXLOGLQJ�RQ�ORQJ-WHUP�UHODWLRQVKLSV���
6RPH�PDQXIDFWXUHUV�VHHP�WR�YLHZ�VHOOLQJ�
WR�SROLFH�GHSDUWPHQWV�DV�D�JHW-ULFK-TXLFN�
VFKHPH��EXW�WKDW�LV�QRW�WKH�FDVH�´ 

:KLOH�LW�PLJKW�EH�WUXH�\RX�QHYHU�IRUJHW�
KRZ�WR�ULGH�D�ELNH��QDYLJDWLQJ�DQ�H-%LNH�
HIILFLHQWO\�DQG�VDIHO\�FRPHV�ZLWK�VRPH�
ULVNV�IRU�RIILFHUV� 

7KDW�PHDQV�QRW�RQO\�JHWWLQJ�RIILFHUV�XS�WR�
VSHHG�TXLFNO\��EXW�JHWWLQJ�WKHP�WR�DQG�
IURP�WKH�VFHQH�VDIHO\���1DWLRQDO�
FHUWLILFDWLRQ�LV�QRW�UHTXLUHG��DQG�WUDLQLQJ�LV�
OHIW�WR�HDFK�DJHQF\���&OLQW�6DQGXVN\��D�
UHWLUHG�/RV�$QJHOHV�&RXQW\�6KHULII¶V�
'HSXW\�ZKR�RUJDQL]HV�H-%LNH�ZRUNVKRSV�
IRU�,30%$��VDLG�WUDLQLQJ�LV�³HVVHQWLDO�´ 

,30%$�UHFRPPHQGV�SHUVRQQHO�FRPSOHWH�D�
SROLFH�F\FOLVW�FRXUVH�RQ�D�SHGDO�ELNH�EHIRUH�
DGGLWLRQDO�H-%LNH�WUDLQLQJ���7KH�/$3'�
UHTXLUHV�RIILFHUV�WR�FRPSOHWH�D�SHGDO�ELNH�
SDWURO�FRXUVH�EHIRUH�WDNLQJ�D�RQH-GD\��������
H-%LNH�FRXUVH���6DQGXVN\��D�&DOLIRUQLD�
3267-FHUWLILHG�ELNH�SDWURO�LQVWUXFWRU�VLQFH�
������VDLG�RIILFHUV�QHHG�WR�EH�DEOH�WR�
PDVWHU�VORZ-VSHHG�KDQGOLQJ�DQG�REVWDFOH�
FOHDULQJ� 

(-%LNHV�DOORZ�RIILFHUV�WR�UHVSRQG�IDVWHU�
ZLWK�OHVV�IDWLJXH��H[SDQG�WKHLU�UDQJH�DQG�
HQKDQFH�FRPPXQLW\�HQJDJHPHQW���7KHLU�
VWHDOWK\�QDWXUH�LV�ZKDW�DWWUDFWHG�WKH�&LW\��
RI�%HQG��2UHJRQ��3ROLFH�'HSDUWPHQW�WR�

SXUFKDVH�IRXU�H-%LNHV�UHFHQWO\���6WHUOLQJ�
0F&RUG��RZQHU�RI�%HQG�(OHFWULF�%LNHV��
VROG�WZR�6HQWLQHOV�WR�WKH�IRUFH��LQ�DGGLWLRQ�
WR�VHYHUDO�DFFHVVRULHV� 

³�2IILFHUV��VD\��µ,¶P�GULYLQJ�DURXQG�WKH�
FRUQHU�DQG�D�JX\�LV�VWHDOLQJ�D�FDU�VWHUHR�
DQG�KHDUV�PH�UROO�XS�LQ�P\�SROLFH�FUXLVHU�
EHIRUH�,¶P�HYHQ�RQ�WKH�VFHQH�¶´��0F&RUG�
VDLG�³µ$QG�KH�JRHV�DQG�KLGHV�EHKLQG�D�
WUHH��DQG�,�GULYH�ULJKW�E\�KLP���7KHQ�KH�
JRHV�EDFN�WR�VWHDOLQJ�UDGLRV�¶ 

³7KH\¶UH�H[FLWHG�DERXW�WKDW�VWHDOWK�
FRPSRQHQW��WR�H-%LNHV��´ 

6R�PXFK�VR�WKDW�0F&RUG�XSJUDGHG�KLV�
RIILFHUV¶�ELNHV�WR�TXLHWHU�IUHHKXEV� 

/$3'�6JW��6KDQQRQ�*HDQH\�ZDV�RQH�RI�
WZR�RIILFHUV�DVVLJQHG�RQ�H-%LNHV�GXULQJ�
WKH�+ROO\ZRRG�'LYLVLRQ¶V�1HZ�<HDU¶V�(YH�
GHSOR\PHQW�LQ��������6KH�FUHGLWV�LW�IRU�
JHWWLQJ�KHU�WR�WKH�VFHQH�RI�DQ�DFWLYH�
VKRRWLQJ�TXLFNHU�EHFDXVH�VKH�FRXOG�DYRLG�
WKH�JULGORFN�RI�WKH�IHVWLYLWLHV� 

$FFHSWDQFH�RI�H-%LNHV�ZDV�VORZ�LQ�
FRPLQJ��DFFRUGLQJ�WR�0LFKDHO�(VSHMR��
RZQHU�RI�3ROLFH�%LNH�6WRUH��ZKLFK�VHOOV�
ELNHV�DQG�DFFHVVRULHV�RQOLQH���+H�EODPHV�D�
ODFN�RI�WUDLQLQJ�DQG�HDUO\�UHOLDQFH�RQ�UHDU�
KXE�PRWRUV� 

³:LWK�WKH�DGYHQW�RI�WKH�PLG-PRWRU�
V\VWHPV��XWLOL]LQJ�UHJXODU�UHDU�ZKHHOV�WKDW�
DUH�HDVLO\�VZDSSHG�RXW�LI�QHHG�EH�DQG�IHHO�
PXFK�EHWWHU�ZKHQ�ULGLQJ��WKH�SROLFH�EHJDQ�
WR�DGRSW�H-%LNHV�DQG�VHH�WKH�EHQHILWV�RI�
WKHP�GXULQJ�SDWURO�´�KH�VDLG���³7KH�SHGDO-
DVVLVW�WHFKQRORJ\�KDV�DOVR�JUHDWO\�DVVLVWHG�
ZLWK�WKLV�´ 

(VSHMR�VDLG�EHFDXVH�RI�KLJKHU�LQLWLDO�FRVW��
PDQ\�DJHQFLHV�QHHG�WUDLQLQJ�DQG�HGXFDWLRQ�
EHIRUH�LQYHVWLQJ��PDNLQJ�LW�FULWLFDO�IRU�
UHWDLOHUV�WR�KDYH�GHPR�XQLWV� 

%HQ�6HURWWD��ZKR�FRQVXOWV�ZLWK�H-%LNH�
VKDULQJ�FRPSDQLHV�DQG�RZQV�7KH�6HURWWD�
'HVLJQ�6WXGLR��SXPSHG�WKH�EUDNHV�RQ�WKH�
RXWORRN�RI�WKH�SROLFH�H-%LNH�PDUNHW� 

³,Q�JHQHUDO��SROLFH�GHSDUWPHQWV�JOREDOO\�
DUH�VHHLQJ�VPDOO��OLJKW��TXLHW�DQG�FKHDSHU�
WUDQVSRUWDWLRQ�DOWHUQDWLYHV�WR�FUXLVHUV�DV�D�
VPDUWHU�DOWHUQDWLYH�LQ�PDQ\�FRQJHVWHG-DUHD�
DSSOLFDWLRQV�´�6HURWWD�VDLG���³7KHUH�DUH�VWLOO�
IRUFHV�WKDW�GRQ¶W�IXOO\�XQGHUVWDQG�DOO�WKH�
DGYDQWDJHV������6R�HQOLJKWHQPHQW�FRPHV�DW�
D�GLIIHUHQW�SDFH�LQ�GLIIHUHQW�ORFDWLRQV�´ 

$�YHUVLRQ�RI�WKLV�VWRU\�DSSHDUHG�LQ�WKH�
$XJXVW����������LVVXH�RI�%5$,1�  

3KRWR�FRXUWHV\�%LF\FOH�5HWDLOHU�DQG�
,QGXVWU\�1HZV��%5$,1��� 
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E\�'DYLG�&RKHQ 
0DU\ODQG�1DWLRQDO�&DSLWDO�3DUN�3ROLFH�5HVHUYH�8QLW 
 

I�\RX¶UH�IRUWXQDWH�WR�EH�LQ�D�GHSDUWPHQW�WKDW�KDV�D�PRWRUF\FOH�
XQLW��\RX�KDYH�SUREDEO\�QRWLFHG�WKH�LPPDFXODWH�FRQGLWLRQ�LQ�

ZKLFK�WKH�PRWRUF\FOHV�DUH�NHSW���(YHU\�SDUW�LV�VKLQHG�WR�
SHUIHFWLRQ��HYHU\�EOHPLVK�LV�IL[HG��DQG�LW�ZRXOG�SUREDEO\�EH�
FOHDQHU�WR�HDW�\RXU�PHDO�DWRS�LWV�IXHO�WDQN�WKDQ�RQ�RQH�RI�WKH�
WDEOHV�LQ�WKH�EUHDN�URRP�DW�WKH�VWDWLRQ���:KLOH�SDUW�RI�WKLV�
FOHDQOLQHVV�LV�IRU�VKRZ��WKHUH�FHUWDLQO\�DUH�VHYHUDO�PHFKDQLFDO�
EHQHILWV���$�FOHDQ�PRWRUF\FOH�LV�QRW�RQO\�HDVLHU�WR�ZRUN�RQ��EXW�LW�

LV�DOVR�HDVLHU�VSRW�
SUREOHPV��VXFK�DV�RLO�
OHDNV��ZKHQ�WKH�
PRWRUF\FOH�LV�FOHDQ��� 

2QH�ZRXOG�WKLQN�WKDW�
WKH�LPSRUWDQFH�RI�
FOHDQOLQHVV�ZRXOG�
³WULFNOH�GRZQ´�WR�WKH�
PRWRUF\FOH¶V�EDE\�
EURWKHU��WKH�SXEOLF�
VDIHW\�ELF\FOH���:KLOH�
,�DP�VXUH�WKHUH�DUH�
VRPH�GHSDUWPHQWV�DQG�
RIILFHUV�ZKR�NHHS�
WKHLU�ELF\FOHV�LQ�
³LQVSHFWLRQ�
FRQGLWLRQ´��WKH�SXEOLF�
VDIHW\�ELF\FOHV�,�VHH�
DUH�XVXDOO\�D�ELW�
WDWWHUHG�DQG�ZRUVH�IRU�
ZHDU���%HVLGHV�KDYLQJ�
DFFXPXODWHG�GLUW�DQG�
JULPH��GHFDOV�DUH�WRUQ��
DQG�SDLQW�LV�RIWHQ�
FKLSSHG���2IILFHUV�
WKDW�DUH�LQWHUHVWHG�LQ�
MRLQLQJ�D�ELF\FOH�XQLW�
PLJKW�ILQG�WKHLU�
HQWKXVLDVP�GDPSHQHG�
ZKHQ�WKH\�VHH�WKH�
DSSHDUDQFH�RI�WKH�
ELF\FOHV���� 

)RU�D�ELF\FOH��
PDLQWDLQLQJ�D�FOHDQ�
DSSHDUDQFH�LV�
VXUSULVLQJO\�HDV\�DQG�
WDNHV�RQO\�D�OLWWOH�ELW�
RI�HIIRUW�DQG�H[SHQVH���

3XUFKDVLQJ�D�VHW�RI�DXWRPRWLYH�RU�PRWRUF\FOH�GHWDLOLQJ�EUXVKHV�
RI�YDU\LQJ�VL]HV�DQG�VWLIIQHVV�LV�DOO�RQH�UHDOO\�QHHGV�WR�JHW�VWDUWHG���
7KH�ELNH�FDQ�EH�EUXVK-FOHDQHG�ZKLOH�GU\��WKHUH�LV�QR�QHHG�WR�JHW�
VRDS��EXFNHWV�DQG�UDJV���%UXVKHV�ZLWK�VRIW�EULVWOHV�ZRUN�ZHOO�WR�
FOHDU�GXVW�RII�WKH�ELNHV��ZKHWKHU�WKDW�GXVW�ZDV�SLFNHG�XS�IURP�
VWRUDJH�RU�IURP�ULGLQJ���6WLIIHU�EULVWOHG�EUXVKHV�FDQ�EH�XVHG�WR�
NQRFN�RII�DFFXPXODWLRQV�RI�PXG�RU�WKLFNHU�OD\HUV�RI�JULPH���
6PDOOHU�ERWWOH-EUXVK�W\SH�EUXVKHV�DUH�JUHDW�IRU�JHWWLQJ�LQWR�KDUG-
WR-UHDFK�VSDFHV��OLNH�WKH�IURQW�GHUDLOOHXU�DQG�WKH�DUHD�DW�WKH�
LQWHUVHFWLRQ�RI�WKH�VHDW�WXEH�DQG�FKDLQ�VWD\V���<RX�ZRXOG�EH�
DPD]HG�DW�ZKDW�ZRUNLQJ�ZLWK�D�GHWDLO�EUXVK�NLW�FDQ�GR�IRU�WKH�
DSSHDUDQFH�RI�D�ELF\FOH������ 

7KH�PDMRULW\�RI�SXEOLF�VDIHW\�ELF\FOHV�KDYH�DOXPLQXP�IUDPHV���
7KH�PDMRULW\�RI�SROLFH�ELF\FOHV�DUH�SDLQWHG�EODFN���,W�LV�YHU\�

QRWLFHDEOH�ZKHQ�WKH�SDLQW�JHWV�FKLSSHG�RU�VFUDWFKHG�DQG�WKH�
XQGHUO\LQJ�DOXPLQXP�LV�H[SRVHG���$�TXLFN��WHPSRUDU\�PHWKRG�RI�
FRYHULQJ�XS�VFUDWFKHV�RU�FKLSV�LV�WR�XVH�\RXU�WUXVW\�6KDUSLH���
$JDLQ��WKLV�LV�RQO\�D�WHPSRUDU\�IL[���3DLQWLQJ�RYHU�DOXPLQXP�
XVLQJ�WRXFK-XS�SDLQW�RU�PRGHO�SDLQW�LV�DQ�LII\�SURSRVLWLRQ��DQG�
WKH�UHVXOWV�VHOGRP�ODVW���7KH�EHVW�SURGXFW�,�KDYH�IRXQG�IRU�
WRXFKLQJ�XS�DOXPLQXP-IUDPHG�ELF\FOHV�LV�WKH�2QH�6KRW�6WULSLQJ�
(QDPHOV���,W�LV�WKH�FKRLFH�RI�DUWLVWV�ZKR�SDLQW�WKH�QRVH�DUW�RQ�
YDULRXV�YLQWDJH�DLUFUDIW�UHVWRUDWLRQV��DQG��\RX�JXHVVHG�LW�–�WKH�
VNLQ�RI�WKRVH�SODQHV�LV�PDGH�IURP�DOXPLQXP���,�ILJXUHG�LI�LW�LV�
JRRG�HQRXJK�IRU�YLQWDJH�DLUFUDIW��LW�LV�PRUH�WKDQ�JRRG�HQRXJK�IRU�
WRXFKLQJ�XS�DOXPLQXP-IUDPHG�ELF\FOHV���$�IRXU-RXQFH�FDQ��WKH�
VPDOOHVW�VL]H��LV�VXIILFLHQW�IRU�\HDUV�RI�WRXFK-XSV���3DLQWEUXVKHV�
FDQ�DOVR�EH�SXUFKDVHG�IDLUO\�LQH[SHQVLYHO\���7\SLFDOO\��WKH�WRXFK-
XS�LV�JRRG�HQRXJK��EXW�LI�\RX�UHDOO\�ZDQW�WR�VKRRW�IRU�SHUIHFWLRQ��
GRLQJ�D�ELW�RI�ZHW�VDQGLQJ�ZLWK�D�ILQH�JULW�VDQGSDSHU��QR�OHVV�WKDQ�
�����JULW��IROORZHG�E\�EUXVKLQJ�RQ�D�ELW�RI�FOHDU�FRDW�ZLOO�KHOS�
\RX�PDWFK�WKH�VXUURXQGLQJ�SDLQW��� 

0RVW�GHFDOV�RQ�SXEOLF�VDIHW\�ELNHV�DUH�ZKLWH���:LWK�VRPH�RI�
WKHP��LW�LV�HDVLHU�WR�XVH�D�ELW�RI�ZKLWH�SDLQW�WR�ILOO�LQ�WKH�FKLSV�DQG�
JRXJHV�WKDQ�LW�LV�WR�UHSODFH�WKH�HQWLUH�GHFDO���$JDLQ��WKH�2QH�6KRW�
6WULSLQJ�(QDPHO��DSSOLHG�ZLWK�D�YHU\�VPDOO�EUXVK��FRPHV�LQ�
KDQG\���5HSODFLQJ�WKH�HQWLUH�GHFDO�LV�SRVVLEOH�–�DQG�DW�WLPHV�
QHFHVVDU\�–�EXW�LW�LV�D�PRUH�LQYROYHG�SURFHVV�WKDW�LQFOXGHV�
KHDWLQJ�DQG�UHPRYLQJ�WKH�ROG�GHFDO�DQG�SODFLQJ�D�QHZ�RQH�
SUHFLVHO\���6RPH�PDQXIDFWXUHUV�RIIHU�UHSODFHPHQW�GHFDO�VHWV�LI�
WKH�H[LVWLQJ�RQHV�DUH�GDPDJHG���$YDLODELOLW\�YDULHV�IURP�
PDQXIDFWXUHU�WR�PDQXIDFWXUHU��DQG�VRPH�PDQXIDFWXUHUV�PD\�QRW�
EH�DEOH�WR�UHSODFH�WKH�GHFDO�VHWV�IURP�ROGHU�PRGHOV��VR�ORRN�
EHIRUH�\RX�SHHO���5HSURGXFWLRQ�GHFDO�VHWV�DUH�DYDLODEOH�IURP�
VRPH�LQWHUQHW�VXSSOLHUV���5HSODFHPHQW�GHFDOV�FDQ�UXQ�DQ\ZKHUH�
IURP�����-������GHSHQGLQJ�RQ�WKH�PDWHULDO�DQG�VL]H��� 

$QRWKHU�RSWLRQ��DOEHLW�D�PRUH�H[SHQVLYH�RQH��LV�WR�SXUFKDVH�D�
VWHQFLO�PDNHU�FXWWLQJ�WRRO�VXFK�DV�WKH�6LOKRXHWWH�&DPHR���7KH�
VWHQFLO�PDNHU�ZLOO�FXW�RXW�YLQ\O�OHWWHULQJ�WKDW�FDQ�EH�DSSOLHG�WR�
WKH�ELF\FOH��VXFK�DV�WKH�³32/,&(´�OHWWHULQJ�RQ�WKH�WRS�WXEHV���,W�
LV�SUREDEO\�D�ELW�PXFK�IRU�MXVW�IL[LQJ�XS�ELF\FOHV��EXW�LW�PD\�EH�
XVHIXO�IRU�RWKHU�LWHPV�VXFK�DV�YHKLFOH�OHWWHULQJ��VR�SHUKDSV�WKH�
DFTXLVLWLRQ�RI�VXFK�D�SURGXFW�FRXOG�EH�VKDUHG�E\�WKH�HQWLUH�
GHSDUWPHQW�WR�PDNH�LW�ILQDQFLDOO\�IHDVLEOH�� 

$�ELNH�WKDW�ORRNV�FOHDQ�DQG�ZHOO-PDLQWDLQHG�QRW�RQO\�SUHVHQWV�D�
SURIHVVLRQDO�LPDJH�WR�WKH�SXEOLF��LW�FDQ�EH�D�SRLQW�RI�SULGH�IRU�WKH�
ELF\FOH�WHDP���,W�FDQ�DOVR�KHOS�DWWUDFW�DQG�UHWDLQ�RIILFHUV�IRU�WKH�
ELF\FOH�XQLW���&RPSDQLHV�KLUH�FOHDQLQJ�VHUYLFHV�DQG�SHULRGLFDOO\�
UHSDLQW�DQG�UHGHFRUDWH�WKHLU�RIILFHV���,W�KHOSV�VHW�WKH�WRQH�IRU�WKH�
ZRUN�HQYLURQPHQW���/LNHZLVH��FOHDQ�DQG�SURIHVVLRQDO-ORRNLQJ�
ELNHV�ZLOO�KHOS�VHW�WKH�WRQH�IRU�WKH�ELNH�XQLW�� 

*HDUV�	�*DGJHWV�LV�D�EORJ�ZULWWHQ�E\�'DYLG�&RKHQ������� �,W�IHDWXUHV�
YDULRXV�UHSDLU�WLSV�DQG�WULFNV�WKDW�'DYLG�KDV�SLFNHG�XS�LQ�QHDUO\����
\HDUV�RI�F\FOLQJ��LQFOXGLQJ����\HDUV�RI�SXEOLF�VDIHW\�F\FOLQJ�  *HDUV�	�
*DGJHWV�ZLOO�DOVR�SHULRGLFDOO\�UHYLHZ�VRPH�RI�WKH�ODWHVW�³JDGJHW´�LWHPV�
RI�SRWHQWLDO�LQWHUHVW�WR�SXEOLF�VDIHW\�F\FOLVWV�   7KH�DGYLFH�DQG�RSLQLRQV�
LQ�WKLV�FROXPQ�DUH�VROHO\�WKH�DXWKRU¶V�DQG�VKRXOG�QRW�EH�LQWHUSUHWHG�DV�
,30%$�PDQGDWHV�RU�UHFRPPHQGDWLRQV�XQOHVV�H[SOLFLWO\�VWDWHG�  

$ERXW�WKH�DXWKRU� �'DYLG�&RKHQ�LV�D����\HDU�YROXQWHHU�ZLWK�WKH�
0DU\ODQG-1DWLRQDO�&DSLWDO�3DUN�3ROLFH� �:KHQ�KH�LVQ¶W�ULGLQJ�RU�
WLQNHULQJ�ZLWK�ELF\FOHV��'DYLG�FDQ�EH�IRXQG�WLQNHULQJ�ZLWK�YLQWDJH�FDUV�
RU�:RUOG�:DU�,,�DLUSODQHV� �$Q�DYLG�KLVWRULDQ��'DYLG�HQMR\V�UHVHDUFKLQJ�
DQG�ZULWLQJ�DV�ZHOO�  �+H�FDQ�EH�UHDFKHG�DW RQ\[VD[#DRO�FRP� 

3KRWRV�E\�'DYLG�&RKHQ� 

*HDUV�	�*DGJHWV���&OHDQOLQHVV�LV�1H[W�7R«3URIHVVLRQDOLVP GEARS & GADGETS 

'HFDOV�EHIRUH 

7RXFK�XSV 

1HZ�GHFDOV�LQ�SODFH 
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� 
,�VXSSRUW�,30%$¶V�HIIRUWV�WR�FRQWLQXH�WR�RIIHU�UHVRXUFHV�
DQG�WUDLQLQJ�IRU�SXEOLF�VDIHW\�F\FOLVWV�LQ�WKH�ZDNH�RI�

&29,'-��� � 
0\�WD[-GHGXFWLEOH�FRQWULEXWLRQ�LV�HQFORVHG��� 
�����    ����    ����    ����    ���BBBBBBBB 

 
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

0HPEHUVKLS�1XPEHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

3KRQH�1XPEHU���BBBBBBBBB�BBBBBBBBBBBBBBBBB�$PRXQW�RI�FRQWULEXWLRQ����BBBBBB 

�0\�FKHFN�LV�HQFORVHG��SD\DEOH�WR�3ROLFH�RQ�%LNHV��,QF��� 

�&KDUJH�P\�0&�9LVD��� 

BBB�BBB�BBB�BBB��_�BBB�BBB�BBB�BBB�_�BBB�BBB�BBB�BBB�_�BBB�BBB�BBB�BBB��� 

(;3�BBB�BBB���&99�&RGH��BBB�BBB�BBB  

0DLO�WR�� ,QWHUQDWLRQDO�3ROLFH�0RXQWDLQ�%LNH�$VVRFLDWLRQ� 
 ����)UHGHULFN�5G���6XLWH��%��%DOWLPRUH�0'������� 

'RQDWH�RQOLQH�DW�ZZZ�LSPED�RUJ 

3OHDVH�UHPHPEHU�,30%$�LQ�\RXU�JLYLQJ�SODQ� 
<RXU�VXSSRUW�ZLOO�KHOS�XV�FRQWLQXH�WR�GHYHORS�ZRUOG-FODVV�

WUDLQLQJ�DQG�UHVRXUFHV�IRU�SXEOLF�VDIHW\�F\FOLVWV��� 

:KHQ�LW�FRPHV�WR�SROLFH��(06��DQG�VHFXULW\�F\FOLQJ�DQG�
%LF\FOH�5HVSRQVH�7HDP�RSV��,30%$¶V�JRW�\RXU�EDFN� 

—�:H�7KDQN�— 

.LUE\�%HFN��&RRQ�5DSLGV��01��3ROLFH��UHW�� 
$UWKXU�&KDWPDQ��-U���$UPHG�6HFXULW\�RQ�
%LNHV��7;� 
'RQ�(UE��/DQFDVWHU��3$��3ROLFH��UHW�� 
6WHSKHQ�)URVW��%XQFRPEH�&RXQW\��1&��(06 
-HII�*ODXGH��)DUPLQJWRQ��&7��3ROLFH 
$UWLH�*RQ]DOHV��7RSHND��.6��3ROLFH��UHW�� 
$OEHUW�-DFNVRQ��$WODQWD��*$��'RZQWRZQ�
,PSURYHPHQW�'LVWULFW�� 
-HIIUH\�3DUPHOHH��,QGLDQDSROLV�0HWUR��,1��
3ROLFH 
*UHJ�3DUVRQV��/HHVEXUJ��9$��3ROLFH 
-RVKXD�5\PRQ���%HWKOHKHP��3$��3ROLFH 
-DVRQ�6FKLIIHU��/HKLJK�8QLYHUVLW\��3$��3ROLFH 
6WHYHQ�6FKOLFKW��2VFKQHU�%DSWLVW�0HGLFDO�
&HQWHU��/$��6HFXULW\ 
7KRPDV�<RXQJ��6KLSSHQVEXUJ��3$��3ROLFH 

6FDQ�KHUH�WR�GRQDWH�QRZ�� 

KLV�QHZVOHWWHU�FRPHV�ZLWK�RXU�EHVW�ZLVKHV�IRU�JRRG�
OXFN�DQG�JRRG�KHDOWK�DV�ZH�ZHDWKHU�WKH�&29,'-���
FULVLV� �$W�WLPHV�OLNH�WKHVH��LW�LV�HYHQ�PRUH�LPSRUWDQW�
WKDQ�XVXDO�IRU�XV�WR�EDQG�WRJHWKHU��QRW�RQO\�IRU�RXU�

RZQ�VDIHW\��EXW�DOVR�IRU�WKDW�RI�WKH�FRPPXQLWLHV�ZH�
VHUYH� �7KH�ELF\FOH�DIIRUGV�HVVHQWLDO�IUHVK�DLU�DQG�H[HUFLVH��
D�SDWURO�YHKLFOH�WKDW�LV�HDV\�WR�NHHS�FOHDQ�DQG�VDQLWL]H��DQG�
DQ�HIIHFWLYH�PHDQV�RI�SXEOLF�VDIHW\�VHUYLFH�GHOLYHU\� 

:H�H[SHFWHG�WR�EH�FHOHEUDWLQJ�RXU���WK�$QQXDO�
&RQIHUHQFH�WKLV�\HDU��EXW�DODV� �7KDW�LV�QRW�
PHDQW�WR�EH� �,QVWHDG��ZH�ZLOO�EH�UHGRXEOLQJ�
RXU�HIIRUWV�WR�FRPSOHWH�WKH�WKLUG�HGLWLRQ�RI�
WKH�&RPSOHWH�*XLGH�WR�3XEOLF�6DIHW\�
&\FOLQJ�DQG�RWKHU�RQJRLQJ�
SURMHFWV� �+RZHYHU��WKH�ORVV�RI�
FRQIHUHQFH�UHYHQXH�DQG�FODVV�
FDQFHOODWLRQV�ZLOO�VWUDLQ�RXU�ILQDQFHV�DQG�
FRXOG�KDPSHU�RXU�DELOLW\�WR�FRQWLQXH�WR�
SURYLGH�\RX�ZLWK�WKH�UHVRXUFHV�DQG�VXSSRUW�
\RX�H[SHFW�DQG�GHVHUYH��  

6LQFH�������,30%$�KDV�EHHQ�WKH�GULYLQJ�IRUFH�EHKLQG�SXEOLF�
VDIHW\�F\FOLQJ� �7RGD\��ELNHV�DUH�XVHG�LQ�QHDUO\�HYHU\�IDFHW�
RI�SXEOLF�VDIHW\� �,30%$�XQLWHV�D�GLYHUVH�JURXS�RI�SXEOLF�
VDIHW\�F\FOLVWV�WR�VKDUH�NQRZOHGJH�DQG�H[SHUWLVH��ZKLFK�LQ�
WXUQ�KHOSV�XV�WR�DGYDQFH�WKH�SURIHVVLRQ�RI�SXEOLF�VDIHW\�
F\FOLQJ��  

:H�SURGXFH�WKH�H[FHOOHQW��LQIRUPDWLRQ-ILOOHG�,30%$�
1HZV� �:H�ZRUN�FORVHO\�ZLWK�PDQXIDFWXUHUV�WR�KHOS�HQVXUH�
WKDW�WKHLU�SURGXFWV�PHHW�\RXU�QHHGV�DQG�HQFRXUDJH�WKHP�WR�

HQUROO�LQ�RXU�3URGXFW�3XUFKDVH�3URJUDP��WKURXJK�ZKLFK�
RXU�PHPEHUV�DUH�HOLJLEOH�IRU�GLVFRXQWV�RQ�D�YDULHW\�RI�
SURGXFWV�IRU�SHUVRQDO�DQG�SURIHVVLRQDO�XVH� � 

:H�DXWKRU�SXEOLFDWLRQV�UDQJLQJ�IURP�HGXFDWLRQDO�PDWHULDOV�
WR�PRGHO�SROLFLHV�DQG�RXU�VLJQDWXUH�ZRUN��WKH�&RPSOHWH�
*XLGH�WR�3XEOLF�6DIHW\�&\FOLQJ�DQG�WKH�DFFRPSDQ\LQJ�
FXUULFXOXP� �:H�XVXDOO\�RIIHU�WKH�RQO\�WUDLQLQJ�FRQIHUHQFH�
DQG�SURGXFW�H[KLELWLRQ�GHVLJQHG�H[FOXVLYHO\�IRU�SXEOLF�
VDIHW\�F\FOLVWV��DQG�ZH¶OO�EH�EDFN�LQ�������  

:H�KRVW�D�UHVRXUFH-SDFNHG�ZHEVLWH�
�ZZZ�LSPED�RUJ��DQG�)DFH%RRN�SDJH�WR�
KHOS�\RX�NHHS�SDFH�ZLWK�SXEOLF�VDIHW\�
F\FOLQJ�QHZV�IURP�DURXQG�WKH�ZRUOG� �:H�
RIIHU�RXWVWDQGLQJ�QHWZRUNLQJ�
RSSRUWXQLWLHV��WKURXJK�RXU�OLYH�HYHQWV�
DQG�YLD�,30%$�+4��ZKLFK�VHUYHV�DV�\RXU�

LQIRUPDWLRQ�FOHDULQJKRXVH�DQG�UHIHUUDO�
SRLQW��  

,30%$�KDV�D�ORW�RI�SUDFWLFH�RSHUDWLQJ�RQ�D�VKRHVWULQJ�
EXGJHW��EXW�WKDW�VWULQJ�LV�JRLQJ�WR�EH�D�OLWWOH�WKLQQHU�IRU�WKH�
IRUHVHHDEOH�IXWXUH� �,I�\RX�DUH�LQ�D�SRVLWLRQ�WR�GR�VR��SOHDVH�
PDNH�D�WD[-GHGXFWLEOH�FRQWULEXWLRQ�WR�KHOS�XV�NHHS�WKRVH�
ZKHHOV�WXUQLQJ�� 

,I�\RX�WDNH�WKH�VWDQGDUG�GHGXFWLRQ�RQ�WKH������WD[�UHWXUQ�
\RX�ILOH�LQ�������\RX�FDQ�FODLP�DQ�³DERYH�WKH�OLQH´�GHGXFWLRQ�
IRU�XS�WR������LQ�GRQDWLRQV�PDGH�WR�FKDULW\�LQ�������  

7KDQN�\RX�IRU�\RXU�VXSSRUW�RI�,30%$�DQG�SXEOLF�VDIHW\�
F\FOLQJ� 

NEEDS YOU! 
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3UHVLGHQW 

:UHQ�1HDO\��-U�� 
(06&,�����-%�3&,����-% 

&\SUHVV�&UHHN�(06�:DOOHU�&RXQW\�
6KHULII¶V�2IILFH��6SULQJ�7; 

SUHVLGHQW#LSPED�RUJ 
 

9LFH�3UHVLGHQW 
0LFKDHO�$��:HDU 

3&,�����7-%�(06&,�����7-% 
0HWURSROLWDQ�3ROLFH��UHW����:DVKLQJWRQ�'& 

YS#LSPED�RUJ� 
 

6HFUHWDU\ 
&UDLJ�/HSNRZVNL 

3&,������-%�(06&,�����-% 
/DNH�)RUHVW�3ROLFH��/DNH�)RUHVW�,/ 

VHFUHWDU\#LSPED�RUJ 
 

7UHDVXUHU 
(OL]DEHWK�%RXFKDUG 

3&,�����-%�(06&,�����-% 
8QLY��RI�*XHOSK�3ROLFH��*XHOSK�21 

WUHDVXUHU#LSPED�RUJ 
 

(GXFDWLRQ�&RRUGLQDWRU 
'DYLG�0LOOLFDQ 

3&,������7�(06&,�����7 
'HQWRQ�3ROLFH��'HQWRQ�7; 
HGXFDWLRQ#LSPED�RUJ 

 
&RQIHUHQFH�&RRUGLQDWRU 

%ULDQ�*LOOPDQ 
(06&,�����7-% 

&\SUHVV�&UHHN�(06��6SULQJ�7; 
FRQIHUHQFHV#LSPED�RUJ 

 
,QGXVWU\�/LDLVRQ 

-DVRQ�%DLQ 
3&,������-%�(06&,�����-% 

6DLQW�3DXO�3ROLFH��6DLQW�3DXO�01 
LQGXVWU\#LSPED�RUJ 

 
(06�&RRUGLQDWRU 

3RVLWLRQ�2SHQ 
 

0HPEHUVKLS�&RRUGLQDWRU 
-DPHV�(QJOHUW 
3&,������ 

$UDSDKRH�&RXQW\�6KHULII¶V�2IILFH�� 
&HQWHQQLDO�&2 

PHPEHUVKLS#LSPED�RUJ 
 

2UGHU�\RXU� 

³%LNH�&RS´� 

SULQW�WRGD\��� 

������ 

 ZZZ�GLFNNUDPHU�FRP�%,.(-&23BSB����KWPO 

7+(�,30%$�%2$5' 

,30%$�LV�YHU\�IRUWXQDWH�WR�KDYH�D�FRPPLWWHG��GHGLFDWHG�
PHPEHUVKLS���0DQ\�RI�RXU�PHPEHUV�UHDOL]H�WKDW�RXU�YHU\�
UHDVRQDEO\�SULFHG�PHPEHUVKLS�GXHV�RQO\�JR�VR�IDU�WR�NHHS�WKH�
DVVRFLDWLRQ¶V�ZKHHOV�WXUQLQJ���:KLOH�ZH�DSSUHFLDWH�DOO�RI�RXU�
PHPEHUV�DQG�GRQRUV��ZH�ZDQW�WR�UHFRJQL]H�WKH�IROORZLQJ�
LQGLYLGXDOV�IRU�KDYLQJ�GRQDWHG�WR�,30%$�IRU�DW�OHDVW�ILYH�\HDUV���
0DQ\�WKDQNV�IRU�\RXU�RQJRLQJ�VXSSRUW�DQG�YRWH�RI�FRQILGHQFH���� 
 
6FRWW�$QGHUVRQ��/RV�$QJHOHV�)LUH�'HSW���/RV�$QJHOHV�&$��0LFKDHO�
$QGHUVRQ��6DLQW�/RXLV�0HWURSROLWDQ�3ROLFH�'HSW���5HW����6DLQW�/RXLV�
02��-LP�%RZHOO��7UR\�)LUH�'HSW���5HW����7UR\�2+��$UWKXU�&KDWPDQ�
-U���$UPHG�6HFXULW\�RQ�%LNHV��+RXVWRQ�7;��'ZLJKW�(GZDUGV��&DEHOO�
&RXQW\�(06��5HW����+XQWLQJWRQ�:9��'RQDOG�(UE��/DQFDVWHU�&LW\�
3ROLFH�'HSW���5HW����/DQFDVWHU�3$��5REHUW�)HUJXVRQ��+RZDUG�&RXQW\�
)LUH�	�5HVFXH��&ROXPELD�0'��$ODQ�-��)ULHGODQG��0ROLQH�3ROLFH�
'HSW���0ROLQH�,/��0LFKDHO�-RVHSK�*DJOLDUGL��8QLYHUVLW\�RI�0DU\�
:DVKLQJWRQ�3ROLFH�'HSW���)UHGHULFNVEXUJ�9$��%ULDQ�*LOOPDQ��&\SUHVV�
&UHHN�(06��6SULQJ�7;��$UWLH�/��*RQ]DOHV��7RSHND�3ROLFH�'HSW��
�5HW����7RSHND�.6��$OH[�*RUPH��/RV�$QJHOHV�)LUH�'HSW���/RV�$QJHOHV�
&$��7KRPDV�+DUULV��(DVW�%DWRQ�5RXJH�(06��%DWRQ�5RXJH�/$��
0LFKDHO�/DQJGRQ��4XHHQVODQG�'HSW��RI�7UDQVSRUW�DQG�0DLQ�5RDGV��
%ULVEDQH�4/'��&UDLJ�/HSNRZVNL��/DNH�)RUHVW�3ROLFH�'HSW���/DNH�
)RUHVW�,/��0DUWLQ�$��0DUWLQH]��$OEXTXHUTXH�3XEOLF�6FKRROV�3ROLFH�
'HSW���$OEXTXHUTXH�10��1HDO�0LWFKHOO��6DQ�$QWRQLR�3ROLFH�'HSW��
�5HW����6DQ�$QWRQLR�7;��:UHQ�1HDO\��-U���&\SUHVV�&UHHN�(06�:DOOHU�
&R��6KHULII¶V�2IILFH��6SULQJ�7;��6WHSKHQ�1RIW]��2¶%OHQHVV�+RVSLWDO�
6DIHW\�	�6HFXULW\��$WKHQV�2+��*UHJRU\�3DUVRQV��/HHVEXUJ�3ROLFH�
'HSW���/HHVEXUJ�9$��$OEHUWR�6DQWLDJR��5RFKHVWHU�3ROLFH�'HSW���
5RFKHVWHU�1<��-DVRQ�'��6FKLIIHU��/HKLJK�8QLYHUVLW\�3ROLFH�'HSW���
%HWKOHKHP�3$��5RQDOG�6FKOHJHO��$OOHQWRZQ�3ROLFH�'HSW���$OOHQWRZQ�
3$��)UDQN�6KDZ��%UHPHUWRQ�3ROLFH�'HSW���%UHPHUWRQ�:$��$ODQ�/��
6LPSVRQ��3RPSDQR�%HDFK�3ROLFH�'HSW���5HW�����*UHHQZRRG�,1��
5LFKDUG�6XOIVWHG��&LQFLQQDWL�3ROLFH�'LYLVLRQ�'LVWULFW����&LQFLQQDWL�
2+��0LFKDHO�$��:HDU��0HWURSROLWDQ�3ROLFH�'HSW���5HW����:DVKLQJWRQ�
'&��7KRPDV�<RXQJ��6KLSSHQVEXUJ��3$��3ROLFH��� 
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, 
E\�7RGG�3UHYRVW��3&,�������IRUPHU� 
/DIRXUFKH�3DULVK��/$��6KHULII¶V�2IILFH 

W�ZDV�WKH�VXPPHU�RI��������,�ZDV�
RQH�RI�WKUHH�VHOHFWHG�E\�P\�DJHQF\�

WR�DWWHQG�WKH�,30%$�3ROLFH�&\FOLVW�
&RXUVH�EHLQJ�LQVWUXFWHG�E\�WKHQ-/W��
6WDQOH\�&RVSHU�RI�7XODQH�8QLYHUVLW\�
3ROLFH�'HSDUWPHQW��LQ�1HZ�2UOHDQV��
/RXLVLDQD��12/$����$W�DJH�����,�KDG�
RQO\�EHHQ�LQ�ODZ�HQIRUFHPHQW�IRU�
WKUHH�\HDUV��WKLV�ZDV�DQ�H[FLWLQJ�\HW�
YHU\�QHUYRXV�WLPH�IRU�PH���,W�ZRXOG�
EH�WKH�ILUVW�FRXUVH�,�ZRXOG�DWWHQG�
VLQFH�WKH�DFDGHP\��ZKLFK�LV�KHOG�E\�
P\�DJHQF\���6R�QRW�RQO\�ZDV�WKLV�P\�
ILUVW�VXSSOHPHQWDO�FDUHHU�WUDLQLQJ��EXW�
LW�ZDV�DOVR�ZLWK�DQ�DJHQF\�ZKLFK�ZDV�
QRW�IDPLOLDU�WR�PH��� 

5HSRUWLQJ�IRU�WKH�ILUVW�GD\�RI�WKDW�
FRXUVH�ZDV�VRPHWKLQJ�,�ZLOO�QHYHU�
IRUJHW��PRVWO\�EHFDXVH�ZH�ZHUH�VHQW�
WKHUH�JURVVO\�XQGHUHTXLSSHG���:H�KDG�
ROG�ELF\FOHV�WKDW�ZHUH�WZR�VL]HV�WRR�
ODUJH�DQG�QR�ELNH�SDWURO�XQLIRUPV���
:H�ZRUH�%'8�SDQWV�DQG�W-VKLUWV�ZLWK�
³6+(5,))´�SULQWHG�RQ�WKHP�WKDW�ZH�
ZHUH�DEOH�WR�SLFN�XS�DW�D�QHDUE\�ODZ�
HQIRUFHPHQW�VXSSO\���7KH�ODFN�RI�
SUHSDUHGQHVV�ZDV�EHFDXVH�ELNH�SDWURO�
ZDV�QHZ�WR�RXU�DJHQF\���7KH�WKUHH�RI�
XV�KDG�MXVW�EHHQ�VHOHFWHG�DIWHU�
DSSO\LQJ�IRU�WZR�QHZO\�RSHQHG�
SRVLWLRQV�DV�ELF\FOH�GHSXWLHV���,�FDQ�
UHFDOO�/W��&RVSHU¶V�ELJ�H\HV�DQG�WKH�
VPLUN�RI�GLVEHOLHI�RQ�KLV�IDFH�DV�KH�
DVVHVVHG�RXU�HTXLSPHQW��KH�HYHQ�KDG�
WR�ORDQ�RQH�RI�KLV�ELNHV�IRU�XVH�E\�RXU�
WKLUG�FRXQWHUSDUW��� 

7KH�FRXUVH�ZDV�SKHQRPHQDO���,�
FRXOGQ¶W�JHW�HQRXJK�RI�ULGLQJ�RU�
ZRUNLQJ�REVWDFOHV���$QG�WKH�QLJKW�ULGH�
ZDV�VRPHWKLQJ�WR�UHPHPEHU�DV�ZH�
VWHDOWKLO\�UROOHG�WKURXJK�WKH�GDUN�DQG�
LQIDPRXV�&DOOLRSH�+RXVLQJ�
'HYHORSPHQW��OLWWHUHG�ZLWK�ORLWHUHUV�
ZKR�VWDUHG�LQ�GLVEHOLHI�DW�DOO�WKH�ELNH�
FRSV���9HKLFXODU�F\FOLQJ�DURXQG�WKH�
EXV\�12/$�VWUHHWV�ZDV�XQIRUJHWWDEOH�
DV�ZHOO���6R�ZDV�ULGLQJ�WKH�)UHQFK�
4XDUWHU�DQG�5LYHUZDON��ZKHUH�,�FDQ�
YLYLGO\�UHFDOO�RXU�IHDUOHVV�OHDGHU��7KH�
/LHXWHQDQW�6WDQOH\�&RVSHU��ZKR��
GXULQJ�D�³IROORZ-WKH-OHDGHU�H[HUFLVH´�
GLVPRXQW�WR�WUDQVLWLRQ�LQWR�D�ELNH�
FDUU\�XS�D�VHW�RI�VWDLUV�KDG�EHHQ�
VWRSSHG�LQ�KLV�WUDFNV�DV�KH�OLWHUDOO\�UDQ�
LQWR�D�IL[HG�VLJQ��ZKLFK�SXW�KLP�RQ�

WKH�JURXQG��LVQ¶W�LW�JUHDW�ZKHQ�DQ�
LQVWUXFWRU�KDV�D�PLVKDS"����7R�EULQJ�
WKH�UHFROOHFWLRQV�RI�P\�,30%$�
FHUWLILFDWLRQ�FRXUVH�WR�D�FORVH��P\�
SDUWQHU�DQG�,�URGH�WKRVH�UDJJHG��WRR-
WDOO��KHDY\�ELNHV�OLNH�QR�RQH�HOVH�LQ�
WKH�FRXUVH��ZH�H[FHOOHG�DQG�IURP�WKDW�
SRLQW�IRUZDUG��WKHUH�ZRXOG�EH�QR�
VWRSSLQJ�PH� 

8SRQ�UHWXUQLQJ�WR�GXW\��DQRWKHU�
GHSXW\�DQG�,�ZHUH�DVVLJQHG�WKH�IXOO-
WLPH�ELNH�SDWURO�GXWLHV��WKH�WKLUG�JX\�
ZDV�OLVWHG�DV�D�VXSSOHPHQWDO�ULGHU��WR�
EH�FDOOHG�XSRQ�DV�QHHGHG���,�EHJDQ�P\�
ELNH�SDWURO�DVVLJQPHQW�LQ�6HSWHPEHU�
�����DQG�LW�SURYHG�WR�EH�WKH�EHVW�
GHFLVLRQ���,W�HQDEOHG�PH�SDWURO�
IOH[LELOLW\��DQG�P\�MXULVGLFWLRQ��
URXJKO\����PLOHV�ZLGH�DQG�����PLOHV�
ORQJ��SURYLGHG�PRUH�WKDQ�HQRXJK�
YDULHW\�RI�SDWURO�DUHDV���:KHWKHU�,�ZDV�
ZRUNLQJ�GD\�RU�QLJKW��,�ORYHG�P\�MRE���
,�ZDV�DEOH�WR�WDNH�SDUW�LQ�FRXQWOHVV�
VSHFLDO�DVVLJQPHQWV�RSHUDWLRQV�DQG�
XOWLPDWHO\�FUHDWHG�DQ�HQWLUH�QHZ�
VHFWLRQ�GHVLJQDWHG�WKH�³323�
6TXDG´��3UREOHP�2ULHQWHG�3ROLFLQJ����
2YHU�WKH�\HDUV��EXLOGLQJ�RQ�P\�
VXFFHVVHV�DV�D�ELNH�FRS��,�DWWHQGHG�
PDQ\�RXW-RI-DUHD�VFKRROV�UHODWLQJ�WR�
VWUHHW�FULPHV��KLJK�ULVN�HYHQW�
SODQQLQJ��DGYDQFHG�6:$7��DQG�P\�
PRVW�FRYHWHG��WKH�,30%$�,QVWUXFWRU�
&RXUVH��� 

,Q�������P\-WKHQ�SDUWQHU�DQG�,�
UHSRUWHG�WR�6DQ�$QWRQLR��7H[DV��
ZKHUH�ZH�PHW�WKH�PRVW�RXWJRLQJ�7�-��
5LFKDUGVRQ�DQG�6KLQHU�%RFN��\HV��WKH�
EHHU����7�-��ZRXOG�EH�RXU�OHDG�
LQVWUXFWRU�IRU�WKH�FRXUVH���:H�JRW�DQ�
LPPHGLDWHO\�VHQVH�RI�KLV�SHUVRQDOLW\�
ZKHQ�KH�SURPSWO\�GXEEHG�XV�
³%RXGUHDX[�DQG�7KLERGDX[´��ZKLFK�
VWXFN�ZLWK�XV�WKURXJKRXW�WKH�FRXUVH���
1DWXUDOO\�,�SDVVHG�WKH�FRXUVH�DQG�
EHFDPH�,30%$�3ROLFH�&\FOLVW�
,QVWUXFWRU��3&,���������,�ZLOO�QHYHU�
IRUJHW�WKRVH�WLPHV�ZLWK�7�-��DQG�KLV��
FR-LQVWUXFWRU��WKH�ODWH�0LNH�*RHW]�RI�
WKH�6HDWWOH�3ROLFH�'HSDUWPHQW��WKH�WZR�
FRPSOHPHQWHG�HDFK�RWKHU�SHUIHFWO\�
DQG�PDGH�IRU�D�KHFN�RI�D�SDLU���
%RXGUHDX[�DQG�7KLERGHDX[�DUH�WZR�
ILFWLRQDO��KXPRURXV�FKDUDFWHUV�IURP�
6RXWKHUQ�/RXLVLDQD�H[SHULHQFLQJ�
OLIH¶V�WULDOV�DQG�WULEXODWLRQV� 

<HDUV�SDVVHG�DQG�,�FRQGXFWHG�PDQ\�
FRXUVHV��LQVWUXFWLQJ�SXEOLF�VDIHW\�
F\FOLVWV�IURP�DOO�DFURVV�/RXLVLDQD�DQG�
0LVVLVVLSSL��UDQJLQJ�IURP�SROLFH�
GHSDUWPHQWV�DQG�VKHULII¶V�RIILFHV�WR�
PLOLWDU\�SROLFH���2XU�ELF\FOH�IOHHW�ZDV�
WUDQVIRUPHG�IURP�WKH�UDJJHG\�ROG�
0RQJRRVH�ELNHV�ZH�FHUWLILHG�ZLWK�WR�
WZHOYH�SROLFH�ELNHV��LQFOXGLQJ�)XML�
DQG�P\�ORQJ-FRYHWHG�IDYRULWH��
9ROFDQLF���/HW�PH�MXVW�DGG��JHWWLQJ�
DSSURYDO�WR�SXUFKDVH�QHZ�ELNHV�DW�DOO�
–��PXFK�OHVV�9ROFDQLF�–�ZDV�QR�HDV\�
WDVN�FRQVLGHULQJ�QRQH�FDQ�EH�
SXUFKDVHG�IURP�ORFDO�ELNH�VKRSV���%XW�
,�RYHUFDPH�WKH�REVWDFOHV�DQG�ZDV�DEOH�
WR�REWDLQ�IRXU�9ROFDQLF�ELF\FOHV�IRU�
WKH�IOHHW��WZR�RI�ZKLFK�ZHUH�
SXUFKDVHG�E\�GRQDWLRQV�IRU�WKRVH�
VSHFLILF�ELNHV���1RW�RQO\�KDG�ZH�
LPSURYHG�WKH�TXDOLW\�RI�RXU�ELF\FOH�
IOHHW��EXW�ZH�ZHUH�DEOH�WR�PDLQWDLQ�LW�
LQ�H[FHSWLRQDO�ZRUNLQJ�RUGHU�LQ�WKH�LQ-
KRXVH�ELNH�VKRS�JUDQWHG�PH�DIWHU�,�
FRPSOHWHG�WKH�,30%$�0DLQWHQDQFH�
2IILFHU�&RXUVH�LQ��������(YHQ�LI�
PDLQWHQDQFH�OHVVRQV�FRPH�DW�WKH�FRVW�
RI�DQ�(5�YLVLW�ZKHQ�WKH�EUDNH�URWRU�
VOLFHV�RII�\RXU�ILQJHUWLS��6HH�
³0DLQWHQDQFH�/HVVRQ�����'R�1RW�
5XVK´�LQ�,30%$�1HZV��9RO����������
:LQWHU������ 

�&RQWLQXHG�RQ�SDJH���� 
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(DVWHU�6XQGD\�������P\�ZLIH��ZKR�
ZDV�DOVR�DQ�,30%$-FHUWLILHG�3ROLFH�
&\FOLVW��,�FDQ�SURXGO\�DGG�WKDW�VKH�
ZDV�WKH�ILUVW�IHPDOH�SDWURO�OLHXWHQDQW�
ZLWK�RXU�DJHQF\��ZDV�GLDJQRVHG�ZLWK�
$FXWH�0\HORLG�/HXNHPLD��$0/����
+HU�KDUVK�WUHDWPHQWV�
DQG�ORQJ-WHUP�
KRVSLWDOL]DWLRQ�IRUFHG�
PH�WR�VORZ�GRZQ�DW�
ZRUN��UHPRYH�DOO�RI�WKH�
H[WUDV�IURP�P\�SODWH��
DQG�IRFXV�RQ�KHU�DQG�WKH�
WKUHH�FKLOGUHQ���$IWHU�
UHPLVVLRQ��WKH�$0/�
UHWXUQHG�DIWHU�RQO\����
PRQWKV�IROORZLQJ�KHU�
ERQH�PDUURZ�WUDQVSODQW��
VKH�SDVVHG�RQ�'HFHPEHU�
�����������7KH�ORVV�ZDV�
GLIILFXOW�DQG�WKH�OLIH�
DGMXVWPHQWV�ZHUH�
DQRWKHU�WKLQJ�WR�FRQWHQG�
ZLWK��,�KDG�WR�VWHS�EDFN�
IURP�P\�LQYROYHPHQW�
ZLWK�VR�PDQ\�WKLQJV�DW�
ZRUN���7KLV�LQFOXGHG�P\�
ELF\FOH�WLPH�DQG�P\�
DELOLW\�WR�KRVW�FRXUVHV�RI�
LQVWUXFWLRQ� 

,�KDYH�QHYHU�IXOO\�
UHFRYHUHG�P\�ZRUN�IORZ�
ZLWK�ELF\FOH�GXWLHV��
ZKHQ�WKH�RLO�ILHOG�
GHFOLQHG��RXU�WD[�
UHYHQXH�VXIIHUHG�DQG�ZH�
PDGH�D�IHZ�FXWEDFNV���
:H�FRQVROLGDWHG�WZR�SURJUDPV�LQWR�
RQH��WKH�ELNH�SDWURO�VHFWLRQ�DQG�WKH�
323�6TXDG�VHFWLRQ�ORVW�SHUVRQQHO��DQG�
ZKDW�UHPDLQHG�ZDV�GXEEHG�WKH�
³323F\FOH�3DWURO´���:H�ZHUH�VWLOO�
VXSHU-VXFFHVVIXO�ZLWK�WKH�SURJUDP�
GHVSLWH�LW�EHLQJ�RQO\�WZR�SHRSOH��WKH�
323�6TXDG�JX\�DQG�PH��DIWHU�DOO��,�
ZDV�RQH�RI�WKH�IRXQGLQJ�PHPEHUV�RI�
WKH�323�6TXDG� 

1RZ�DW����\HDUV�ROG��,�KDYH�SDUNHG�
P\�EHORYHG�ZKLWH�9ROFDQLF�3DWURO�
ELNH��OHIW�P\�GHSDUWPHQWDO�ELF\FOH�
VKRS��DQG�KXQJ�XS�P\�GXW\�EHOW���7KLV�
)HEUXDU\��D�SRVLWLRQ�RSHQHG�IRU�DQ�
,QYHVWLJDWRU�DW�RXU�'LVWULFW�$WWRUQH\¶V�
2IILFH���2XU�'$�LV�RXU�MXULVGLFWLRQ¶V�
ILUVW�IHPDOH�'$�DQG�LV�ZHOO-NQRZQ�WR�
XV�/(2V��KDYLQJ�VHUYHG�PDQ\�\HDUV�DV�

DQ�$VVLVWDQW�3URVHFXWRU���$OWKRXJK�,�
WKRXJKW�KLJKO\�RI�WKH�'$��ZKHQ�,�
KHDUG�DERXW�WKH�RSHQ�SRVLWLRQ��,�ZDV�
LPPHGLDWHO\�GLVPLVVLYH�VLQFH�,�ZDV�
KDSS\�ZLWK�P\�FXUUHQW�323F\FOH�
SRVLWLRQ��DQG�D�MRE�FKDQJH�ZDV�QRW�
VRPHWKLQJ�,�KDG�EHHQ�FRQVLGHULQJ��� 

7KH�RSWLRQ�ZHLJKHG�RQ�P\�PLQG���
$IWHU�MXVW�D�IHZ�GD\V��,�ZDV�DOO�DERXW�
WKH�SRVVLELOLW\�RI�D�QHZ�RSSRUWXQLW\�
DQG�WKH�DELOLW\�WR�DGG�DQRWKHU�FKDSWHU�
WR�WKLV�FDUHHU���,�ZDQWHG�WKH�SRVLWLRQ�VR�
PXFK��DQG�KRSHG�,�FRXOG�EH�D�VXFFHVV�
WKHUH��MXVW�DV�P\�ODWH�ZLIH�KDG�EHHQ�
ZKHQ�VKH�FUHDWHG�WKH�6KHULII¶V�
³6DIHW\YLOOH´�H[KLELW�IRU�WKH�%D\RX�
&RXQWU\�&KLOGUHQ¶V�0XVHXP�ORFDWHG�
LQ�7KLERGDX[��/D��� 

,�LQWHUYLHZHG�RQ�WKH�HYHQLQJ�RI�0DUFK�
���DQG�ZLWKLQ�WKH�KRXU��ZDV�QRWLILHG�,�
KDG�EHHQ�VHOHFWHG���7KLV�LV�ZKHQ�WKH�
ZHLJKW�RI�WXUQLQJ�LQ�P\�ELNH�SDWURO�
VWDWXV�UHDOO\�VWUXFN�PH���6R��IRU�WKH�
WLPH�EHLQJ��P\�OHJV�ZLOO�EH�LGOH�DQG�
P\�EXWWRFNV�ZLOO�QRW�EH�LQ�D�VDGGOH�IRU�
SDWURO���%XW�,�KDYH�KDQJLQJ�RQ�P\�

ZDOOV�QLQH�FHUWLILFDWHV�RI�
FRPPHQGDWLRQ��WZR�GLVWLQJXLVKHG�
VHUYLFH�PHGDOV��DQG�D�PHGDO�IRU�YDORU��
DOO�RI�ZKLFK�,�FDQ�DWWULEXWH�WR�P\�WLPH�
LQ�WKH�ELNH�SDWURO�SURJUDP��ZKLFK�
PROGHG�PH�LQWR�WKH�ILQH�SXEOLF�VHUYDQW�
,�KDYH�EHFRPH��� 

,�ORRN�IRUZDUG�WR�WKH�
\HDUV�WR�FRPH�ZRUNLQJ�
IRU�P\�6KHULII�DQG�
'LVWULFW�$WWRUQH\�DV�DQ�
,QYHVWLJDWRU��,�ORRN�
IRUZDUG�WR�VHWWLQJ�WKH�
EHQFKPDUN�IRU�WKH�
SRVLWLRQ�VR�WKDW�ZKHQ�,�
OHDYH��WKH�QH[W�SHUVRQ�
ZLOO�EH�QHUYRXV�DERXW�
WU\LQJ�WR�ILOO�P\�VKRHV���
,�DP�VDG��KRZHYHU��
VDGGHQHG�WKDW�IRU�WKH�
WLPH�EHLQJ�LW�ZLOO�QRW�
EH�SRVVLEOH�WR�DWWHQG�
DQRWKHU�,30%$�
&RQIHUHQFH���,�ZLOO�
UHPDLQ�SDUW�RI�WKH�
,30%$�IDPLO\��DQG�
RQH�GD\��,�ZLOO�DJDLQ�
EH�D�FRQIHUHQFH�
DWWHQGHH�DQG�
FRPSHWLWLRQ�FRXUVH�
FRPSHWLWRU��SHUKDSV�
ZKHQ�,�UHDFK�WKH�³ROG�
PDQ´�DJH�FDWHJRU\� 

7R�WKH�QHZ�ELNH�SDWURO�
SHUVRQQHO��GR�JRRG���
7KH�FRPPXQLW\�ZLOO�
ORYH�\RX��\RXU�DJHQF\�
ZLOO�UHDOL]H�WKH�DVVHW�

\RX�FDQ�EH��DQG�\RXU�FDUHHU�ZLOO�EH�
UHZDUGLQJ�EH\RQG�ZKDW�\RX�FDQ�QRZ�
LPDJLQH�� 
7RGG�DWWHQGHG�WKH�,30%$�3ROLFH�&\FOLVW�
&RXUVH�LQ�������WKH�,QVWUXFWRU�&RXUVH�LQ�������
DQG�WKH�0DLQWHQDQFH�2IILFHU�&RXUVH�LQ��������
+H�DOVR�DWWHQGHG�WKH������DQG������,30%$�
&RQIHUHQFHV�LQ�%DWRQ�5RXJH�DQG�,QGLDQDSROLV��
UHVSHFWLYHO\���'XULQJ�KLV�WHQXUH�DV�DQ�,30%$�
,QVWUXFWRU��KH�WDXJKW�DSSUR[LPDWHO\����,30%$�
FRXUVHV���,Q�������KH�ZDV�SDUW�RI�WKH�HIIRUW�WR�
SDVV�OHJLVODWLRQ�UHFRJQL]LQJ�SROLFH�ELF\FOHV�DV�
HPHUJHQF\�YHKLFOHV�LQ�WKH�VWDWH�RI�/RXLVLDQD���
+H�FDQ�EH�UHDFKHG�DW�WRGG-SUHYRVW#OSVR�QHW��� 

3KRWRV�FRXUWHV\�7RGG�3UHYRVW��� 

�&RQWLQXHG�IURP�SDJH���� 
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2YHUYLHZ 
7KH�$OODQ�+RZDUG�$ZDUG�RI�([FHOOHQFH�KDV�EHHQ�
HVWDEOLVKHG�WR�UHFRJQL]H�LQGLYLGXDOV�ZKR�KDYH�WDNHQ�
H[HPSODU\�DFWLRQ�WR�IXUWKHU�,30%$¶V�PLVVLRQ� �,W�LV�
SUHVHQWHG�GXULQJ�WKH�,30%$�&RQIHUHQFH�WR�,30%$�
PHPEHUV�ZKR�KDYH�EHHQ�QRPLQDWHG�E\�D�FROOHDJXH�
DQG�VHOHFWHG�E\�WKH�DZDUGV�FRPPLWWHH�� 7KHUH�DUH�
WZR�FDWHJRULHV� �ODZ�HQIRUFHPHQW�VHFXULW\�DQG�ILUH�
(06�� +RQRUHHV�PXVW�EH�FXUUHQW�,30%$�PHPEHUV�
DQG�PXVW�EH�QRPLQDWHG�E\�VRPHRQH�ZKR�LV�IDPLOLDU�
ZLWK�WKHLU�FRQWULEXWLRQV�WR�SXEOLF�VDIHW\�F\FOLQJ���
6HOI-QRPLQDWLRQV�ZLOO�QRW�EH�
DFFHSWHG���1RPLQDWLRQV�PD\�
EH�IRU�ZRUN�ZLWKLQ�WKHLU�RZQ�
FRPPXQLWLHV��RQ�D�UHJLRQDO�
OHYHO��QDWLRQDOO\��DQG�RU�ZLWKLQ�
,30%$� 

$OODQ�+RZDUG�LV�D�UHWLUHG�
VHUJHDQW�ZLWK�WKH�'D\WRQ�
�2KLR��3ROLFH�'HSDUWPHQW���
$OODQ�VWDUWHG�KLV�GLVWLQJXLVKHG�
FDUHHU�LQ�ODZ�HQIRUFHPHQW�LQ�
�����DQG�UHWLUHG�LQ�
����� �'XULQJ�KLV�FDUHHU��KH�
KHOG�YDULRXV�DVVLJQPHQWV��
LQFOXGLQJ�IRRW�SDWURO��
PRWRUF\FOH�SDWURO��'D\WRQ�
3ROLFH�$FDGHP\�LQVWUXFWRU��
6:$7�WHDP�PHPEHU��SDWURO�
RSHUDWLRQV�VXSHUYLVRU��,QWHUQDO�$IIDLUV�%XUHDX�
LQYHVWLJDWLRQV�VXSHUYLVRU��IOHHW�PDQDJHU��DQG�
IRXQGLQJ�PHPEHU�RI�WKH�ELF\FOH�SDWURO�DQG�WKH�
'D\WRQ�%LNH�6FKRRO� �3ULRU�WR�EHFRPLQJ�D�SROLFH�
RIILFHU��$OODQ�VHUYHG�LQ�WKH�8QLWHG�6WDWHV�0DULQH�
&RUSV�IURP�����-�����DV�D�PDFKLQH�JXQQHU� 

)URP������WR�������$OODQ�UDFHG�SURIHVVLRQDOO\�DV�D�
8QLWHG�6WDWHV�&\FOLQJ�)HGHUDWLRQ��86&)��DQG�D�
1DWLRQDO�2II-5RDG�%LF\FOH�$VVRFLDWLRQ��125%$��
UDFHU� �+H�FRPSHWHG�IRU�'&&�+XII\��'&&�+XII\�
5DOHLJK��+XII\�+DLQ�1DWXUDO�)RRGV�DQG�&KHYUROHW�
/$6'� 

$OODQ�LV�RQH�RI�WKH�IRXQGLQJ�PHPEHUV�RI�,30%$�
DQG�ZDV�LWV�ILUVW�FKDLU��VHUYLQJ�IURP������XQWLO�
����� �+H�ZDV�D�FR-FUHDWRU�RI�WKH�,30%$�3ROLFH�

&\FOLVW�&RXUVH�DQG�D�FR-DXWKRU�RI�WKH�&RPSOHWH�
*XLGH�WR�3ROLFH�&\FOLQJ��WKH�ILUVW�PDQXDO�IRU�SXEOLF�
VDIHW\�F\FOLQJ� �$OOHQ�KDV�DXWKRUHG�QXPHURXV�DUWLFOHV�
DERXW�ELNH�SDWURO�DQG�WUDLQLQJ�IRU�,30%$�1HZV�DQG�
RWKHU�SXEOLFDWLRQV� �+H�LV�D�KLJKO\�UHVSHFWHG�
LQVWUXFWRU�ZKR�KDV�WUDLQHG�PRUH�WKDQ�������ELNH�
RIILFHUV�DQG�VWLOO�PDNHV�JXHVW�DSSHDUDQFHV�WR�DVVLVW�
ZLWK�FODVVURRP�DQG�RQ-ELNH�VHVVLRQV� 

1RPLQDWLRQV 
,30%$�LV�VHHNLQJ�QRPLQDWLRQV�IRU�ODZ�HQIRUFHPHQW�
VHFXULW\�RIILFHUV�DQG�ILUH�(06�SHUVRQQHO�ZKR�KDYH�

JRQH�DERYH�DQG�EH\RQG�LQ�WKHLU�
VXSSRUW�RI�SXEOLF�VDIHW\�F\FOLQJ�  

7R�EH�HOLJLEOH��D�QRPLQHH�PXVW�
EH�D�YROXQWHHU��SDUW-WLPH�RU�
FDUHHU�ODZ�HQIRUFHPHQW��VHFXULW\�
RIILFHU��ILUHILJKWHU�RU�HPHUJHQF\�
PHGLFDO�SURYLGHU�ZKR�LV�DFWLYHO\�
LQYROYHG�ZLWK�GHSDUWPHQW-EDVHG�
ELF\FOH�RSHUDWLRQV� �1RPLQHHV�
PXVW�DOVR�EH�FXUUHQW�,30%$�
PHPEHUV�  

3OHDVH�GHVFULEH��LQ�GHWDLO��
LQLWLDWLYHV�DQG�RU�DFWLRQV�
XQGHUWDNHQ��GHYHORSHG��DQG�RU�
SHUIRUPHG�E\�WKH�QRPLQHH�
WKDW �GHPRQVWUDWH�WKHLU�
RXWVWDQGLQJ�GHGLFDWLRQ�WR�SXEOLF�

VDIHW\�F\FOLQJ�GXULQJ�WKH�SDVW�FDOHQGDU�\HDU�RU�RYHU�
WKH�FRXUVH�RI�WKHLU�DIILOLDWLRQ�ZLWK�,30%$� �(IIRUWV�
PD\�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��FUHDWLQJ�RU�
H[SDQGLQJ�ELNH�RSHUDWLRQV�ZLWKLQ�WKHLU�DJHQF\�DQG�
RU�RWKHUV��GHYHORSLQJ�FRPPXQLW\�RXWUHDFK�SURJUDPV��
ZRUNLQJ�ZLWK�ORFDO��VWDWH�RU�QDWLRQDO�HOHFWHG�RIILFLDOV�
LQ�VXSSRUW�RI�ELF\FOH-UHODWHG�OHJLVODWLYH�DFWLRQV��
SDUWLFLSDWLQJ�ZLWK�DQG�SURYLGLQJ�VXSSRUW�IRU�
,30%$¶V�SURMHFWV��SURJUDPV��DQG�LQLWLDWLYHV��HWF� 

$SSOLFDWLRQ�3URFHVV 
'RZQORDG�WKH�$OODQ�+RZDUG�$ZDUG�RI�([FHOOHQFH�
1RPLQDWLRQ�)RUP IURP�WKH�,30%$�ZHEVLWH�RU�HPDLO�
WKH�$ZDUGV�&RPPLWWHH�DW�DZDUGV#LSPED�RUJ�WR�
UHTXHVW�RQH�  

�&RQWLQXHG�RQ�SDJH���� 
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,QWHUHVWHG�LQ�VXEPLWWLQJ�DQ�DUWLFOH"�� 
,QWHUHVWHG�LQ�DGYHUWLVLQJ�LQ�,30%$�1HZV" 
(PDLO�0DXUHHQ#LSPED�RUJ�IRU�LQIRUPDWLRQ� 
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:UHQ�1HDO\��_��,30%$�3UHVLGHQW 
0DXUHHQ�%HFNHU��_��([HFXWLYH�'LUHFWRU��0DQDJLQJ�(GLWRU 

-HQQLIHU�+RUDQ��_��'HVLJQ�DQG�/D\RXW� 

&RS\ULJKW��������,QWHUQDWLRQDO�3ROLFH�0RXQWDLQ�%LNH�$VVRFLDWLRQ�
�,30%$���� 

5HSURGXFWLRQ�ZLWKRXW�SHUPLVVLRQ�LV�SURKLELWHG��� 
7KH�,QWHUQDWLRQDO�3ROLFH�0RXQWDLQ�%LNH�$VVRFLDWLRQ�
SURPRWHV�WKH�XVH�RI�ELNHV�IRU�SXEOLF�VDIHW\��SURYLGHV�

UHVRXUFHV�DQG�QHWZRUNLQJ�RSSRUWXQLWLHV��DQG�RIIHUV�WKH�
EHVW��PRVW�FRPSOHWH�WUDLQLQJ�IRU�SXEOLF�VDIHW\�F\FOLVWV� 

,30%$�0HPEHUVKLS�LV��������SHU�\HDU��� 

MEMBER NEWS 

'DYLG�%RH��IRUPHUO\�6DQ�0DULQR��&$��3ROLFH��QRZ�EDFN�ZLWK�
/RV�$ODPRV��10��3ROLFH 
6WHYH�.HQVLQJHU��IRUPHUO\�0DGLVRQ�9LOODJH��2+��3ROLFH��
QRZ�*HQHYD-RQ-WKH-/DNH��2+��3ROLFH� 
)HOLSH�/RSH]��IRUPHUO\�7H[DV�$	0�8QLYHUVLW\�3ROLFH��QRZ�
%U\DQ��7;��3ROLFH� 
&KULVWRSKHU�0F&OXUJ��IRUPHUO\�6WHSKHQ�)��$XVWLQ�6WDWH�
8QLYHUVLW\��7;��3ROLFH��QRZ�/XINLQ��7;��3ROLFH 
-RKQ�1RYHOD��/RV�$QJHOHV��&$��)LUH�'HSDUWPHQW��UHWLUHG� 

7RGG�3UHYRVW��/DIRXUFKH�3DULVK��/$��6KHULII¶V�2IILFH��DIWHU�
���\HDUV�RI�ELNH�SDWURO��LV�QRZ�DQ�LQYHVWLJDWRU�IRU�WKH�'LVWULFW�
$WWRUQH\¶V�2IILFH�� 
-HVVH�5DPLUH]��8QLYHUVLW\�RI�7H[DV�(O�3DVR�3ROLFH��UHWLUHG 
*UHLJ�6DPXHOVRQ��IRUPHUO\�&KDUOHVWRQ�&RXQW\��6&��(06��
QRZ�5XWKHUIRUG�&RXQW\��71��(06 
*DUWK�6PLWK��8QLYHUVLW\�RI�8WDK�3ROLFH��UHWLUHG 

,30%$�0HPEHUV�RQ�WKH�0RYH 

MEMBER NEWS 

6XEPLW�WKH�DSSOLFDWLRQ��DORQJ�ZLWK�D�QRPLQDWLRQ�OHWWHU�RI�QR�PRUH�WKDQ�RQH�SDJH�DQG�XS�WR�ILYH�VXSSRUWLQJ�
GRFXPHQWV��DUWLFOHV��OHWWHUV�RI�FRPPHQGDWLRQ�UHODWHG�WR�WKH�QRPLQDWLRQ��OHWWHUV�RI�UHFRPPHQGDWLRQ��HWF����DV�
ZHOO�DV�D�SKRWR��LI�SRVVLEOH��WR�WKH�$ZDUGV�&RPPLWWHH�QR�ODWHU�WKDQ����GD\V�SULRU�WR�WKH�ILUVW�GD\�RI�WKH�
,30%$�&RQIHUHQFH� �)RU�JXLGDQFH�RQ�KRZ�WR�ZULWH�D�FRPSHOOLQJ�QRPLQDWLRQ��SOHDVH�FRQVXOW�³+RZ�WR�
:ULWH�D�&RPSHOOLQJ�1RPLQDWLRQ´�RQ�WKH�$OODQ�+RZDUG�$ZDUG�SDJH�RQ�WKH�,30%$�ZHEVLWH�   

7KH�$ZDUGV�&RPPLWWHH�ZLOO�UHYLHZ�DOO�DSSOLFDWLRQV�DQG��DW�WKHLU�GLVFUHWLRQ��VHOHFW�XS�WR�WZR�DZDUGHHV��RQH�
HDFK�IURP�WKH�ODZ�HQIRUFHPHQW�VHFXULW\�DQG�ILUH�(06�FDUHHU�ILHOGV� �$ZDUG�UHFLSLHQWV�ZLOO�EH�QRWLILHG�DIWHU�
WKH�VHOHFWLRQV�KDYH�EHHQ�PDGH��DW�OHDVW����GD\V�SULRU�WR�WKH�ILUVW�GD\�RI�WKH�,30%$�&RQIHUHQFH� 

7KH�$OODQ�+RZDUG�$ZDUG�RI�([FHOOHQFH�ZLOO�EH�SUHVHQWHG�GXULQJ�WKH�,30%$�&RQIHUHQFH���$ZDUGHHV�DUH�
HQFRXUDJHG�WR�DWWHQG�WKH�,30%$�&RQIHUHQFH�WR�UHFHLYH�WKH�DZDUG� �7KH�IHH�IRU�D�:RUNVKRS�2QO\�
UHJLVWUDWLRQ�ZLOO�EH�ZDLYHG��EXW�WUDYHO�FRVWV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�DZDUG�UHFLSLHQWV�  

�&RQWLQXHG�IURP�SDJH���� 

7ඁൾ�$අඅൺඇ�+ඈඐൺඋൽ�$ඐൺඋൽ 
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+ 
E\�$OEHUW�-DFNVRQ��6&,����� 
$WODQWD��*$��'RZQWRZQ�,PSURYHPHQW�'LVWULFW 
 

HOOR��P\�IHOORZ�SXEOLF�VDIHW\�F\FOLVWV�DQG�PHPEHUV�RI�
,30%$���,�KRSH�WKDW�DOO�RI�\RX�DUH�VWD\LQJ�VDIH�ZKLOH�ZH�

ZRUN�RXU�ZD\�WKURXJK�WKHVH�XQIRUHVHHQ�DQG�XQFKDUWHG�ZDWHUV�RI�
VHUYLFH�FRXSOHG�ZLWK�VXUYLYLQJ�LQ�D�WLPH�RI�ULVN�DQG�
FRPPLWPHQW���/LNH�\RX��,�DP�VWLOO�RQ�WKH�IURQW�OLQH�RI�VHUYLFH�WR�
WKH�FRPPXQLW\�DV�³HVVHQWLDO�SHUVRQQHO´��KHOSLQJ�WR�PDLQWDLQ�RXU�
GLVWULFW�DQG�FRQWLQXLQJ�WR�OLYH�XS�WR�RXU�PLVVLRQ�VWDWHPHQW���
.HHSLQJ�'RZQWRZQ�$WODQWD�6DIHU��&OHDQHU�DQG�0RUH�
+RVSLWDEOH� 

,Q�WKLV�WLPH�RI�VHUYLFH��,�FKDOOHQJH�DOO�RI�\RX�WR�KHOS�PDNH�VXUH�
WKDW�,30%$�UHPDLQV�DW�WKH�IRUHIURQW�RI�WUDLQLQJ��LQIRUPDWLRQ�
DQG�OHDGHUVKLS�RI�SXEOLF�VDIHW\�F\FOLQJ���$V�\RX�KDYH�KHDUG��WKH�
�����,30%$�&RQIHUHQFH�KDV�EHHQ�FDQFHOOHG���7KLV�ZLOO�KDYH�D�
VLJQLILFDQW�LPSDFW�RQ�WKH�RUJDQL]DWLRQ¶V�ILQDQFLDO�VLWXDWLRQ���7R�
KHOS�HQVXUH�DQRWKHU�\HDU�RI�WKH�VHUYLFH�WKDW�ZH�H[SHFW��,�DP�
DVNLQJ�HDFK�PHPEHU�ZKR�FDQ�WR�MRLQ�PH�LQ�DQ�HIIRUW�WKDW�LV�ERWK�
JUDVVURRWV�DQG�EDVLF��� 

,�DP�SOHGJLQJ�WR�FRQWULEXWH������HDFK�PRQWK�IRU�DV�PDQ\�
PRQWKV�DV�LW�WDNHV�WR�HTXDO�WKH�DPRXQW�WKDW�,�ZRXOG�KDYH�VSHQW�
IRU�FODVVHV��ZRUNVKRSV��DQG�PD\EH�HYHQ�620(�RI�ZKDW�,�ZRXOG�
KDYH�VSHQW�RQ�WKH�VLOHQW�DXFWLRQ�$1'�LQ�WKH�H[KLELW�KDOO����7KH�
KRWHO�FRVWV�DQG�PHDOV�MXVW�³DLQ¶W�KDSSQLQ¶´� �0\�ZLIH�GRHV�ORRN�
DW�WKH�EDQN�VWDWHPHQW�RQ�RFFDVLRQ��  -XVW�LPDJLQH�KRZ�PXFK�LW�
ZRXOG�EHQHILW�WKH�RUJDQL]DWLRQ�WR�KDYH�WKHVH�IXQGV�FRPLQJ�LQ�
ZLWKRXW�VXEWUDFWLQJ�WKH�RYHUKHDG�RI�SD\LQJ�RXU�YHQGRUV�ILUVW� 

 

$QG�LI�\RX�FRXOG�WDNH�
VRPH�RI�WKH�LWHPV�
OHIWRYHU�IURP�SUHYLRXV�
FRQIHUHQFHV�RII�WKHLU�
KDQGV��WKDW�ZRXOG�KHOS�
ZLWK�FDVK�IORZ�DOVR�VLQFH�
WKHVH�LWHPV�KDYH�EHHQ�
SDLG�IRU�DQG�DUH�VWLOO�LQ�
LQYHQWRU\� �,�NQRZ�WKDW�
VRPH�PHPEHUV�PD\�KDYH�
FDVK�IORZ�SUREOHPV��EXW�
WKRVH�RI�XV�ZKR�DUH�VWLOO�
HVVHQWLDO��KDQGOLQJ�
RYHUWLPH�DQG�JHWWLQJ�
KD]DUG�SD\�PD\�EH�DEOH�
WR�VSDUH�D�OLWWOH�ELW�WR�KHOS�
WKH�JUHDWHU�JRRG���$QG�LW�GRHVQ¶W�KDYH�WR�EH�LQ�EXON��� 

,I�\RX�FDQ��,�NQRZ�WKH�RIILFH�DQG�H[HFXWLYH�ERDUG�ZRXOG�EH�
JUDWHIXO��DQG�ZH�DV�DQ�RUJDQL]DWLRQ�ZRXOG�EH�VWURQJHU�IRU�\RXU�
HIIRUWV���6R��³&RPH�RQ�SHRSOH���<RX�GLGQ¶W�ZDNH�XS�WKLV�
PRUQLQJ�WR�EH�PHGLRFUH�´��-RLQ�PH�LQ�WKLV�FKDOOHQJH�WR�VXVWDLQ�
DQG�JURZ�,30%$��� 

%H�VXUH�WR�UHQHZ�\RXU�PHPEHUVKLS�IRU��������0DNH�WKH�SOHGJH�
WR�FRQWULEXWH�WR�WKH�RUJDQL]DWLRQ�HDFK�PRQWK�IRU�DZKLOH���*HW�
WKDW�FRQIHUHQFH�MHUVH\��KRRGLH��SROR�DQG�WKDW�H[WUD�SDLU�RI�VRFNV�
WKDW�ZRXOG�QRW�ILW�LQ�\RXU�OXJJDJH�JRLQJ�EDFN�KRPH�WKH�ODVW�
FRXSOH�RI�\HDUV���,�FKDOOHQJH�\RX��DQG�,�SOHGJH�WR�VHH�\RX�QH[W�
\HDU�RQ�WZR�ZKHHOV� 

MEMBER NEWS 

 

/HW¶V�6XSSRUW�2XU�2UJDQL]DWLRQ� 
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INSTRUCTOR CORNER 

Arizona 

                      Attention Arizona Instructors!  
 

,30%$�,QVWUXFWRUV�LQ�$UL]RQD�KDYH�EHHQ�DXWKRUL]HG�WR�RIIHU�$=�3267�FUHGLWV�IRU�WKH�,30%$�
3ROLFH�&\FOLVW�&RXUVH���3OHDVH�FRQWDFW�&LQG\�6DZ\HU�DW����-���-�����WR�UHTXHVW�D�3URJUDP�
&RPSOLDQFH�&RQILUPDWLRQ�)RUP�DQG�VXEPLW�D�ELR��� 
 
,QVWUXFWRUV�ZLOO�EH�UHTXLUHG�WR�GLVWULEXWH�WKH�3URJUDP�&RPSOLDQFH�&RPSOHWLRQ�)RUP��3$���WR�HOLJLEOH�
VWXGHQWV�XSRQ�FRXUVH�FRPSOHWLRQ�LQ�RUGHU�IRU�WKHP�WR�REWDLQ�WKH�FUHGLWV��� 

7 KDQN�\RX�IRU�\RXU�VXSSRUW�RI�,30%$� �:H�KRSH�WKDW�\RX�DUH�
ZHDWKHULQJ�WKH�&29,'-���VWRUP�ERWK�
SHUVRQDOO\�DQG�SURIHVVLRQDOO\� �:H�
ZLVK�\RX�VWUHQJWK�DQG�JRRG�KHDOWK�DV�
\RX�FRQWLQXH�WR�SURWHFW�DQG�VHUYH�\RXU�
FRPPXQLWLHV��  

:H�KDYH�UHFHLYHG�D�QXPEHU�RI�
LQTXLULHV�DERXW�PDLQWDLQLQJ�LQVWUXFWRU�
VWDWXV� �$V�\RX�NQRZ��LQ�DGGLWLRQ�WR�
NHHSLQJ�WKHLU�PHPEHUVKLSV�FXUUHQW��
,30%$�,QVWUXFWRUV�DUH�UHTXLUHG�WR�
WHDFK�DW�OHDVW�RQH�DSSURYHG�FRXUVH�
HYHU\����PRQWKV�LQ�RUGHU�WR�PDLQWDLQ�
DFWLYH�LQVWUXFWRU�VWDWXV� �,I�WKH\�DUH�
XQDEOH�WR�GR�VR��WKH\�KDYH�VL[�PRQWKV�
GXULQJ�ZKLFK�WR�FRPSOHWH�D�
VXSHUYLVHG�FR-WHDFK��WKDW�LV��WHDFK�
ZLWK�DQ�DFWLYH�LQVWUXFWRU��ZKR�PXVW�
VXEPLW�WKH�UHLQVWDWHPHQW�IRUP�ZLWK�
WKH�EDODQFH�RI�WKH�FRXUVH�SDSHUZRUN��  

7KH�&29,'-���SDQGHPLF�KDV�UHVXOWHG�
LQ�ZLGHVSUHDG�FDQFHOODWLRQ�RI�SXEOLF�
VDIHW\�WUDLQLQJ��LQFOXGLQJ�WKH�,30%$�
&RQIHUHQFH�DQG�QXPHURXV�,30%$�
FRXUVHV� �7KLV�KDV�QHJDWLYHO\�LPSDFWHG�
WKRVH�LQVWUXFWRUV�ZKRVH���-PRQWK�
WHDFKLQJ�SHULRG�RU�VL[-PRQWK�FR-WHDFK�
SHULRG�ZDV�VFKHGXOHG�WR�H[SLUH�LQ�
������  

%HFDXVH�LW�PD\�EH�LPSRVVLEOH�RU�
LOOHJDO�IRU�LQVWUXFWRUV�WR�FRQGXFW�
FODVVHV�LQ�WKH�LPPHGLDWH�IXWXUH��WKH�
WHDFKLQJ�SHULRG�IRU�DOO�DIIHFWHG�
LQVWUXFWRUV�ZLOO�EH�H[WHQGHG�E\����
PRQWKV��XVLQJ�WKH�GDWH�RI�WKH�ODVW�
FRXUVH�RQ�ILOH� �7KLV�PHDQV�WKDW�\RXU�
QHZ�WHDFKLQJ�SHULRG�H[SLUDWLRQ�GDWH�
ZLOO�VWLOO�EH�GLFWDWHG�E\�WKH�GDWH�RI�
\RXU�ODVW�FRXUVH��  

 

)RU�LQVWDQFH��LI�\RXU�ODVW�FRXUVH�
VXEPLWWHG�ZDV�-XO\�������\RXU�ODVW�
FRXUVH�GDWH�ZLOO�EH�DGYDQFHG�WR�-XO\�
������ZKLFK�PHDQV�\RXU�LQVWUXFWRU�
VWDWXV�ZLOO�JR�LQDFWLYH�DW�WKH�HQG�RI�
-XO\������LQVWHDG�RI�-XO\�������LI�\RX�
GR�QRW�IXOILOO�WKH�WHDFKLQJ�
UHTXLUHPHQW��DQG�\RXU�FR-WHDFK�SHULRG�
ZLOO�EH�LQ�HIIHFW�XQWLO�WKH�HQG�RI�-XQH�
������  

$V�D�UHPLQGHU��\RXU���-PRQWK�
WHDFKLQJ�SHULRG�UHVHWV�HDFK�WLPH�\RX�
VXEPLW�FRXUVH�SDSHUZRUN��VR�LI�\RX�
DUH�DEOH�WR�WHDFK�D�FRXUVH�LQ�������
\RXU�LQVWUXFWRU�VWDWXV�ZLOO�EH�DFWLYH�
WKURXJK�WKH�HQG�RI�WKH�FRUUHVSRQGLQJ�
PRQWK�LQ�������  

6KRXOG�WKH�FULVLV�FRQWLQXH�LQWR�������
DGGLWLRQDO�H[WHQVLRQV�ZLOO�EH�
FRQVLGHUHG� �,QGLYLGXDO�LQVWUXFWRUV�
PD\�DOVR�VXEPLW�UHTXHVWV�IRU�IXUWKHU�
H[WHQVLRQV�WR�WKH�(GXFDWLRQ�
&RRUGLQDWRU��ZKLFK�ZLOO�EH�FRQVLGHUHG�
RQ�D�FDVH-E\-FDVH�EDVLV��  

,I�\RX�GR�QRW�UHFDOO�WKH�GDWHV�RI�\RXU�
ODVW�FODVV�DQG�QHHG�WR�NQRZ�\RXU�
UHYLVHG�LQVWUXFWRU�VWDWXV�H[SLUDWLRQ�
GDWH��SOHDVH�FRQWDFW�,30%$�+4�DW�
LQIR#LSPED�RUJ�WR�UHTXHVW�WKDW�
LQIRUPDWLRQ��  

:H�UHPDLQ�KRSHIXO�WKDW�WKRVH�,30%$�
&RXUVHV�WKDW�KDYH�EHHQ�FDQFHOOHG�ZLOO�
EH�UHVFKHGXOHG�IRU�ODWHU�LQ�WKH�\HDU��
DQG�WKRVH�WKDW�KDYH�QRW�\HW�EHHQ�
FDQFHOOHG�ZLOO�EH�KHOG�DV�SODQQHG��  

,30%$�UHPDLQV�FRPPLWWHG�WR�
SURYLGLQJ�ZRUOG-FODVV�WUDLQLQJ�DQG�
UHVRXUFHV�WR�SXEOLF�VDIHW\�F\FOLVWV�DQG�
DSSUHFLDWHV�WKH�FRQWLQXHG�VXSSRUW�RI�
RXU�PHPEHUV�DQG�LQVWUXFWRUV� 

*RRG�OXFN�DQG�JRRG�KHDOWK��  

Attention IPMBA Instructors:   
Information about Maintaining Instructor Status 
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REVROHWH���$V�ZH�GHOYHG�D�ELW�GHHSHU�LQWR�
WKH�FRQGLWLRQ�RI�WKH�ELNH��ZH�FRXOG�KDYH�
DGGHG�³EH\RQG�HFRQRPLFDO�UHSDLU´�WR�
GHVFULEH�LWV�RYHUDOO�FRQGLWLRQ���*HQHUDOO\��
RQFH�WKH�GHSDUWPHQW�PDNHV�WKDW�
GHWHUPLQDWLRQ��WKH�ELNH�JRHV�RII�WR�WKH�
UHF\FOHUV�� 

+RZHYHU��DQ\RQH�ZKR�NQRZV�PH��RU�KDV�
DW�OHDVW�UHDG�P\�DUWLFOHV��UHDOL]HV�WKDW�,�
KDYH�D�SHQFKDQW�IRU�WDNLQJ�RQ�SHUVRQDO�
SURMHFWV�LQYROYLQJ�WKH�UHVWRUDWLRQ�RI�
YDULRXV�W\SHV�RI�YHKLFOHV���7KH�WKRXJKW�
WKDW�WKLV�ZDV�D�VXUYLYLQJ�H[DPSOH�RI�RQH�
RI�WKH�HDUOLHVW�LWHUDWLRQV�RI�WKH�7UHN�3ROLFH�

%LNH�SLTXHG�P\�LQWHUHVW���,�SXW�LQ�D�UHTXHVW�
IRU�WKLV�ELNH�WR�EH�SUHVHUYHG�IRU�KLVWRULFDO�
SXUSRVHV���$V�XVXDO��LW�WRRN�TXLWH�D�ELW�RI�
WLPH�IRU�WKH�UHTXHVW�WR�PDNH�LWV�ZD\�
WKURXJK�WKH�GHSDUWPHQWDO�EXUHDXFUDF\��EXW�
PXFK�WR�P\�VXUSULVH�DQG�GHOLJKW��WKH�
UHTXHVW�ZDV�DSSURYHG���1RW�RQO\�ZDV�LW�
DSSURYHG��EXW�,�ZDV�DOVR�JLYHQ�WZR�PRUH�
7UHN�3ROLFH�ELNHV�WKDW��DOWKRXJK�WKH\�ZHUH�
VRPHZKDW�QHZHU��WKH\�ZHUH�VWLOO�GHHPHG�
REVROHWH�DQG�EH\RQG�HFRQRPLF�UHSDLU���,�
VHW�WKH�WZR�RWKHU�ELNHV�DVLGH�DQG�ZHQW�DW�
%LNH����� 

$�/LWWOH�%LW�RI�+LVWRU\ 
:LWK�WKH�UHELUWK�RI�WKH�SXEOLF�VDIHW\�
F\FOLQJ�LQ�WKH�����V��VHYHUDO�
PDQXIDFWXUHUV�EHJDQ�PDUNHWLQJ�SXEOLF�
VDIHW\-VSHFLILF�ELF\FOHV���,Q�PRVW�FDVHV��
WKHVH�ZHUH�FLYLOLDQ�PRXQWDLQ�ELNHV�JLYHQ�
EODFN�SDLQW�MREV��ZKLWH�32/,&(�GHFDOV��
DQG�D�QRQ-UDWFKHWLQJ�UHDU�KXE���7UHN�ZDV�
QR�H[FHSWLRQ���:KLOH�7UHN�KDG�PDUNHWHG�
DQ�DOXPLQXP-IUDPH�PRXQWDLQ�ELNH�DV�
HDUO\�DV�������WKHLU�ILUVW�SROLFH�ELNHV�ZHUH�
EDVHG�RQ�WKH�VWHHO�7UHN�������,Q�WKH�PLG-
��V��7UHN�H[SDQGHG�WKHLU�SROLFH�ELNH�

RIIHULQJV�E\�DGGLQJ�DQ�DOXPLQXP-IUDPH�
RSWLRQ�EDVHG�RQ�WKHLU�7UHN������PRXQWDLQ�
ELNH���� 

/LNH�PDQ\�GHSDUWPHQWV��WKH�0DU\ODQG-
1DWLRQDO�&DSLWDO�3DUN�3ROLFH�KDG�
H[SHULPHQWHG�ZLWK�ELF\FOH�SDWUROV�LQ�WKH�
����V�XWLOL]LQJ�WKH�H[LVWLQJ�WHFKQRORJ\�RI�
WKH�WLPH��DQG�OLNH�PDQ\�GHSDUWPHQWV��WKH\�
IRXQG�PRWRUL]HG�YHKLFOHV�VXFK�DV�VFRRWHUV�
WR�EH�WKH�EHWWHU�RSWLRQ���7KH�GHSDUWPHQW�
EHJDQ�H[SHULPHQWLQJ�ZLWK�ELF\FOH�SDWUROV�
DJDLQ�DIWHU�KDYLQJ�VHL]HG�D�SXUSOH�7UHN�
�����PRXQWDLQ�ELNH�GXULQJ�WKH�DUUHVW�RI�D�
GUXJ�GHDOHU�LQ�RQH�RI�WKH�ORFDO�SDUNV���7KH�
ELNH�ZDV�WXQHG�XS�DQG�TXLFNO\�EURXJKW�XS�

WR�D�UHDVRQDEOH�SROLFH�ELNH�
VWDQGDUG�ZLWK�WKH�DGGLWLRQ�RI�D�UHDU�
UDFN�DQG�RWKHU�RQ-ELNH�HTXLSPHQW���
:LWK�WKH�7UHN������QRZ�ZRUNLQJ�
IRU�WKH�JRRG�JX\V��DQG�WKH�FRQFHSW�
RI�ELF\FOH�SDWUROV�SURYHQ�HIIHFWLYH��
WKH�GHSDUWPHQW�RUGHUHG�WZR�7UHN�
SROLFH�ELF\FOHV�IURP�D�ORFDO�
ELF\FOH�VKRS���� 

%LNH�����ZDV�RQH�RI�WKRVH�WZR�
ELF\FOHV���,W�ZDV�RULJLQDOO\�
DVVLJQHG�WR�2IILFHU�.HUU\�
'HPSVH\��ZKR�ZRUNHG�LQ�WKH�
&RPPXQLW\�6HUYLFHV�6HFWLRQ���7KH�
ELF\FOH�DQG�&RPPXQLW\�6HUYLFHV�
SURYHG�WR�EH�D�JRRG�PDWFK��DQG�WKH�
ELNH�VDZ�FRQVLGHUDEOH�GXW\��IURP�
ELNH�URGHRV�DQG�FRPPXQLW\�HYHQWV�
WR�SDWUROOLQJ�KLNHU�ELNHU�WUDLOV���
8SRQ�2IILFHU�'HPSVH\¶V�
UHWLUHPHQW��WKH�ELNH�SDVVHG�WKURXJK�

D�QXPEHU�RI�RWKHU�RIILFHUV¶�KDQGV�EHIRUH�
EHLQJ�UHOHJDWHG�WR�ZDOOIORZHU�VWDWXV���)RU�
VRPH�XQNQRZQ�UHDVRQ��LW�ZDV�VWLOO�NHSW�LQ�
WKH�LQYHQWRU\�GHVSLWH�EHLQJ�ODUJHO\�
REVROHWH�E\�WKH�\HDU�������OHW�DORQH�������� 

���¶V�VWRU\�LV�UDWKHU�XQFRPPRQ���0RVW�
SROLFH�ELNHV�ZHUH�XVHG�IRU�WKHLU�LQWHQGHG�
SXUSRVHV�DQG�VHQW�RII�WR�UHF\FOHUV�RQFH�
WKHLU�VHUYLFH�GD\V�ZHUH�RYHU���$�IHZ�ZHUH�
VWULSSHG�RI�WKHLU�SROLFH�JHDU�DQG�PDUNLQJV�
DQG�VROG�DV�VXUSOXV��EXW�DOPRVW�QRQH�RI�
WKHP�ZHUH�SUHVHUYHG�IRU�KLVWRULFDO�
SXUSRVHV���%LNH�����LQH[SOLFDEO\�VXUYLYHG�
IRU�DOPRVW����\HDUV���:KLOH�EXLOW�ZKHQ�WKH�
PRGHUQ�SXEOLF�VDIHW\�ELNH�UHQDLVVDQFH�ZDV�
ZHOO�XQGHUZD\������LV�DQ�H[FHOOHQW�
H[DPSOH�RI�D�ILUVW-JHQHUDWLRQ�SXEOLF�VDIHW\�
ELF\FOH���$V�VXFK��LW�SURYLGHV�XV�ZLWK�
SHUVSHFWLYH�RQ�MXVW�KRZ�IDU�SXEOLF�VDIHW\�
F\FOLQJ�KDV�PRYHG�IRUZDUG�IURP�WKH�SDVW� 

7HDUGRZQ��&RVPHWLFV��5HDVVHPEO\ 
7KH�ILUVW�VWHS�RI�D�ELNH�UHVWRUDWLRQ�SURMHFW�
LV�WR�WDNH�WKH�ELNH�DSDUW��DOO�WKH�ZD\�GRZQ�
WR�WKH�IUDPH���7KLV�SURYLGHV�D�VROLG�
DVVHVVPHQW�RI�ZKDW�FDQ�EH�VDOYDJHG�DQG�

ZKDW�QHHGV�WR�EH�UHSODFHG���2YHUDOO������
ZDV�LQ�SUHWW\�GHFHQW�VKDSH���7KH�WLUHV�ZHUH�
EUDQG�QHZ�–�WKH\�VWLOO�KDG�WKH�OLWWOH�UXEEHU�
WDJV�–�DQG�WKH�WXEHV�KHOG�DLU���7KH�FDEOHV�
DQG�FDEOH�KRXVLQJV�ZHUH�VKRW��DQG�WKH�
EUDNH�SDGV�QHHGHG�UHSODFHPHQW���� 

:KDW�VXUSULVHG�PH�WKH�PRVW�ZDV�WKDW�WKH�
EHDULQJ�UDFH�IRU�WKH�WRS�SDUW�RI�WKH�
WKUHDGHG�KHDGVHW�ZDV�LQWHJUDO�WR�WKH�IUDPH���
,�KDG�QRW�VHHQ�WKDW�EHIRUH��RQ�PRVW�RWKHU�
ELNHV��WKH�WKUHDGHG�KHDGVHW�XWLOL]HV�
EHDULQJ�FXSV���5HPRYLQJ�WKH�FDEOHV�IURP�
WKH�ILUVW-JHQHUDWLRQ�JULS�VKLIWHUV�ZDV�PXFK�
PRUH�GLIILFXOW�WKDQ�LW�QHHGHG�WR�EH��� 

2QH�WKLQJ�ZDV�FOHDU�–�ZKRHYHU�URGH�WKLV�
ELNH�DIWHU�2IILFHU�'HPSVH\�PXVW�KDYH�
EHHQ�D�IDLUO\�ODUJH�LQGLYLGXDO�ZLWK�D�UDWKHU�
SRRU�ULGLQJ�WHFKQLTXH��SUHIHUULQJ�WR�PDVK�
WKH�SHGDOV�LQ�D�KLJK�JHDU�UDWKHU�WKDQ�
VSLQQLQJ���7KH�ZHDU�RQ�WKH�PLGGOH�
FKDLQULQJ�RQ�WKH�IURQW�ZDV�ZRUVH�WKDQ�
ZKDW�,¶G�VHHQ�ZKHQ�,�XVHG�WR�ULGH�
VLQJOHVSHHG���2QH�RI�WKH�FRJV�RI�JHDU����
ZDV�VQDSSHG�RII��WKH�FKDLQ�KDG�DQ�
XQPLVWDNDEOH�WZLVW�LQ�LW��DQG�WKH�OHIW�VLGH�
SHGDO�ZRXOG�QRW�FRPH�RXW�RI�WKH�
FUDQNDUP��GHVSLWH�P\�WU\LQJ�HYHU\�WULFN�LQ�
WKH�ERRN��IURP�EUHDNHU�EDUV�WR�D�EXWDQH�
WRUFK��� 

&HUWDLQ�SDUWV��OLNH�WKH�ERWWRP�EUDFNHW�DQG�
WKH�UHDU�KXE��ZHUH�LQ�VXUSULVLQJO\�JRRG�
VKDSH���,W�JRHV�WR�VKRZ�\RX�WKDW�WKHVH�
HDUO\�VHDOHG�EHDULQJ�XQLWV�GLG�ZKDW�WKH\�
ZHUH�GHVLJQHG�WR�GR���&XULRXVO\��WKH�IURQW�
KXE�GLG�QRW�SUHVHUYH�DV�ZHOO�DQG�UROOHG�
YHU\�URXJKO\���� 

&RVPHWLFDOO\��WKH�ELNH�ZDV�LQ�IDLUO\�GHFHQW�
VKDSH��WKRXJK�WKH�SDLQW�ZDV�FKLSSHG�LQ�
SODFHV�DQG�WKH�GHFDOV�ZHUH�DOO�WRUQ�XS���,�
ZDV�DEOH�WR�WRXFK-XS�WKH�FKLSSHG�SDLQW��
DQG�,�RUGHUHG�UHSODFHPHQW�³75(.´�GHFDOV�
IURP�D�YLQWDJH�GHFDO�VXSSOLHU���,�PDGH�P\�
RZQ�³32/,&(´�GHFDOV�XVLQJ�D�VWHQFLOLQJ�
PDFKLQH���)LQDOO\��,�ZHW-VDQGHG�DQG�FOHDU-
FRDWHG�WKH�HQWLUH�IUDPH�WR�SUHVHUYH�WKH�
RULJLQDO�ILQLVK��� 

$IWHU�DGGUHVVLQJ�WKH�FRVPHWLFV��,�EHJDQ�WR�
WDFNOH�WKH�UHEXLOGLQJ�SURFHVV���7KLV�ZDV�D�
WUXH�QXW-DQG-EROW�UHVWRUDWLRQ���(YHU\�SDUW�
ZDV�FOHDQHG�DQG�UHIUHVKHG��DQG�VORZO\��
%LNH�����EHJDQ�ORRNLQJ�OLNH�D�ELF\FOH�
DJDLQ���2QH�RI�WKH�KDUGHVW�WDVNV�ZDV�
SOXPELQJ�WKH�UHDU�GHUDLOOHXU�FDEOH�WKURXJK�
WKH�*ULS�6KLIW���,W�KDG�WR�EH�UXQ�WKURXJK�
WKH�VKLIWHU�LQ�D�YHU\�SUHFLVH�ZD\�WR�ZRUN���
7KLV�HYHQWXDOO\�QHFHVVLWDWHG�WKH�UHPRYDO�
RI�WKH�KDQGOHEDU�JULS�VR�,�FRXOG�IXOO\�
GLVDVVHPEOH�WKH�*ULS�6KLIW�SRG�DQG�SOXPE�
WKH�FDEOH�SURSHUO\�� 

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH���� 

&ŽƌǁĂƌĚ 

%LNH�����DQG�WKH�6HL]HG�%LNH 
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7KH�EDODQFH�RI�WKH�UHEXLOG�ZDV�IDLUO\�
URXWLQH���,�VHUYLFHG�WKH�IURQW�KXE�VR�LW�
UROOHG�VPRRWKO\��WUXHG�WKH�ZKHHOV��DQG�
VWUDLJKWHQHG�RXW�WKH�WZLVW�LQ�WKH�FKDLQ���,�
LQVWDOOHG�QHZ�FDEOHV�DQG�FDEOH�KRXVLQJV�
DQG�SXW�QHZ�EUDNH�VKRHV�LQ�SODFH���� 

6SHFLILFDWLRQV 
$�ORW�RI�WKH�FRPSRQHQWV�DUH�VLPLODU��DW�
OHDVW�LQ�QDPH��WR�WKRVH�RQ�QHZHU�SXEOLF�
VDIHW\�ELF\FOHV��VXFK�DV�WKH�6KLPDQR�
'HRUH�;7�UHDU�GHUDLOOHXU��6KLPDQR�'HRUH�
/;�IURQW�GHUDLOOHXU��DQG�6KLPDQR�KXEV�RQ�
%RQWUDJHU�ULPV���<RX�FDQ�ILQG�WKH�ODWHVW�
LWHUDWLRQV�RI�WKHVH�FRPSRQHQWV�RQ�PRGHUQ�
ELNHV���7KH�WLUHV�DUH�7UHN�&RQQHFWLRQ��SDUW�
RI�WKHLU�0DWUL[�VHWXS�RI�ZKHHOV�DQG�WLUHV���
7KH\�DUH�D�YHU\�VNLQQ\�����LQFKHV�ZLGH��
RQO\�����ZLGHU�WKDQ�WKH�VOLFN�WLUHV�,�XVH�RQ�
RQH�RI�P\�ROG�KDUGWDLOV�WKDW�,�FRQYHUWHG�WR�
D�SDYHPHQW�JUDYHO�ELNH���7KH�PDLQ�
GLIIHUHQFH�LQ�WKH�ZKHHOVHW�LV�WKDW�WKH�UHDU�
KXE�KDG�WKH�VWDQGDUG�EROW-RQ�ZKHHO��QRW�D�
TXLFN-UHOHDVH�KXE���7KDW�ZRXOG�FRPH�EDFN�
WR�KDXQW�PH�RQ�RQH�RI�WKH�ELNH¶V�
VKDNHGRZQ�ULGHV�ZKHQ�WKH�ZKHHO�FDPH�
ORRVH�DQG�,�KDG�QR�PHDQV�WR�WLJKWHQ�LW�
EDFN�XS�ZLWK�WKH�WRROV�WKDW�,�QRUPDOO\�
FDUU\�ZLWK�PH� 

7KH�GLIIHUHQFHV�LQ�WKH�FRPSRQHQWV�GR�
KLJKOLJKW�WHFKQRORJLFDO�DGYDQFHPHQWV���
1RZKHUH�LV�WKLV�PRUH�HYLGHQW�WKDQ�LQ�WKH�
EUDNHV���%LNH�����FDPH�IURP�WKH�IDFWRU\�
ZLWK�FDQWLOHYHU�SXOO�EUDNHV���&DQWLOHYHUV�
ZHUH�DQ�HYROXWLRQ�RI�WKH�FHQWHU-SXOO�
FDOLSHUV�WKDW�ZHUH�SRSXODU�RQ�PDQ\�KLJKHU�
HQG���-VSHHG�ELNHV��EXW�ZLWK�D�VLPSOHU�
PHFKDQLVP���7KH�WKHRU\�EHKLQG�WKH�
FDQWLOHYHU�EUDNHV�ZDV�VRXQG�–�KDYLQJ�ERWK�
EUDNH�VKRHV�HQJDJH�WKH�ULP�DW�WKH�VDPH�
WLPH���7KH�VWRSSLQJ�SRZHU�ZDV�FRQVLGHUHG�
GHFHQW�IRU�LWV�GD\��EXW�WKH�GHYHORSPHQW�RI�
OLQHDU�SXOO�EUDNHV�DQG�GLVF�EUDNHV�ZLWK�
WKHLU�IDU�JUHDWHU�PRGXODWLRQ�DQG�VWRSSLQJ�
SRZHU�VRRQ�UHQGHUHG�WKH�FDQWLOHYHU�EUDNH�
REVROHWH� 

7KH�6XJLQR�FUDQNVHW�LV�D�ELW�RI�D�FXULRVLW\����
,W�LV�\RXU�VWDQGDUG�PRXQWDLQ�WULSOH��EXW�WKH�
JHDULQJ�ZDV�XS-UDWHG�IURP�WKH�VWDQGDUG�
���������WR�D����������WR�JLYH�WKH�ELNH�D�
ELW�PRUH�RQ�WKH�WRS�HQG���7KH�FUDQNV�DUH�
FRQQHFWHG�WR�D�VTXDUH�WDSHU�ERWWRP�
EUDFNHW���7KH�ROG�VTXDUH�WDSHU�LV�D�WULHG-�
DQG-WUXH�GHVLJQ��DQG�VWLOO�FDQ�EH�IRXQG�RQ�
PDQ\�ORZHU�WR�PLG-UDQJH�ELNHV�WRGD\����
7KH�LQGXVWU\�WULHG�WR�JHW�DZD\�IURP�WKH�
VTXDUH�WDSHU�ZLWK�WKH�DGYHQW�RI�WKH�,6,6�
VSOLQHG�ERWWRP�EUDFNHW��ZKLFK�WXUQHG�RXW�
WR�EH�D�KXJH�PLVVWHS���7KH�,6,6�VSOLQHG�
ERWWRP�EUDFNHW�KDG�D�IDWDO�VKRUWFRPLQJ�LQ�
LWV�GHVLJQ�WKDW�UHVXOWHG�LQ�SUHPDWXUH�
IDLOXUHV�RI�WKH�ERWWRP�EUDFNHW�EHDULQJV���

6R��WKH�LQGXVWU\�UHWXUQHG�WR�WKH�JRRG�ROG�
VTXDUH�WDSHU�ERWWRP�EUDFNHW�DQG�WKHQ�
GHYHORSHG�WKH�H[WHUQDO�EHDULQJ�ERWWRP�
EUDFNHW�IRU�KLJKHU-HQG�ELNHV��� 

7KH�UHDU�FDVVHWWH�LV�D�VHYHQ-VSHHG�XQLW���
7KH���-���JHDU�VSUHDG�LV�VWLOO�VLPLODU��EXW�
WKH�MXPSV�EHWZHHQ�JHDUV�DUH�IDU�PRUH�
QRWLFHDEOH�WKDQ�ZKDW�\RX�H[SHULHQFH�ZLWK�
D�QLQH-VSHHG�XQLW���&RQWUROOLQJ�WKH�
GHUDLOOHXUV�DUH�65$0�*ULS�6KLIWV���7KH�
*ULS�6KLIW�ZDV�D�UHVSRQVH�WR�WKRVH�ZKR�
IRXQG�WULJJHU-VKLIWHUV�FRQIXVLQJ���,Q�������
*ULS�6KLIWV�ZHUH�VWLOO�D�UHODWLYHO\�QHZ�
WHFKQRORJ\��DQG�LW�VKRZV���:KLOH�WKH�VKLIWV�
ZHUH�DFFXUDWH��WKH�VKLIWHUV�IHHO�YHU\�KHDY\�
DQG�FOXPV\�FRPSDUHG�WR�PRGHUQ�*ULS�
6KLIWV��OHW�DORQH�WULJJHU-VKLIWHUV�RU�
HOHFWURQLF�VKLIWHUV�� 

8S�LQ�WKH�IURQW��WKH�FKURPRO\�IRUN�LV�
DWWDFKHG�WR�WKH�IUDPH�YLD�D�WKUHDGHG�
KHDGVHW���7KUHDGHG�KHDGVHWV�DUH�VWLOO�XVHG�
RQ�VRPH�ORZHU-HQG�ELNHV��EXW�WKH\�
FHUWDLQO\�ODFN�WKH�VPRRWKQHVV�RI�D�
WKUHDGOHVV�KHDGVHW���$OO�RI�WKLV�DWWDFKHV�WR�
D�IODW�KDQGOHEDU�HTXLSSHG�ZLWK�EDU�HQGV���
%LNH�����ZDV�EXLOW�DW�D�WLPH�ZKHQ�WKH�
LQGXVWU\�IHOW�D�QDUURZ�IODW�EDU�ZDV�
SUHIHUDEOH���2XW�RI�DOO�WKH�GLIIHUHQFHV�
EHWZHHQ�WKH�JHQHUDWLRQV��WKH�QDUURZ�KDQG�
SRVLWLRQ�LV�SUREDEO\�WKH�KDUGHVW�
DGMXVWPHQW�IRU�PH�WR�PDNH���,W�LV�YHU\�
XQFRPIRUWDEOH�FRPSDUHG�WR�WKH�ZLGHU�
VSHDU�RI�WKH�ULVHU�EDUV�WKDW�DUH�VWDQGDUG�RQ�
D�PRGHUQ�SXEOLF�VDIHW\�ELNH���+RZHYHU��
WKH�EDU�HQGV�GR�DOORZ�\RX�WR�PRYH�\RXU�
KDQGV�DURXQG�UDWKHU�WKDQ�KDYLQJ�WR�
PDLQWDLQ�DQ\�RQH�SDUWLFXODU�SRVLWLRQ�IRU�DQ�
H[WHQGHG�OHQJWK�RI�WLPH�� 

«$QG�LQ�WKLV�&RUQHU 
)RU�FRPSDULVRQ¶V�VDNH��,�UROOHG�RXW�P\�
�����7UHN��������:KLOH�WKH������LV�PRUH�
WKDQ�D�GHFDGH�ROG��LW�GRHV�UHSUHVHQW�WKH�
XOWLPDWH�GHYHORSPHQW�RI�WKH���-LQFK�
KDUGWDLO�PRXQWDLQ�ELNH���$W�WKDW�WLPH��
PDQXIDFWXUHUV�EHJDQ�IRFXVLQJ�PRUH�RQ�
WKHLU���-LQFK�DQG������LQFK�RIIHULQJV���
7KLV�SDUWLFXODU������ZDV�XSJUDGHG�ZLWK�D�
OLJKWHU�ZKHHOVHW��WXEHOHVV�WLUHV�DQG�
H[WHUQDO�EHDULQJ�ERWWRP�EUDFNHW�DQG�
FUDQNVHW���,�LQVWDOOHG�D�7RSHDN�%HDP�5DFN�
WR�FDUU\�P\�WUXQN�EDJ� 

,�SXUFKDVHG�WKLV�ELNH�VSHFLILFDOO\�IRU�P\�
ZRUN�DV�D�YROXQWHHU�ZLWK�WKH�0DU\ODQG-
1DWLRQDO�&DSLWDO�3DUN�3ROLFH���:KHQ�,�
MRLQHG�LQ�������YROXQWHHUV�KDG�WR�VXSSO\�
WKHLU�RZQ�ELF\FOHV���,�LQLWLDOO\�URGH�D������
.OHLQ�3XOVH�&RPS�DV�ZHOO�DV�D������7UHN�
)XHO������$V�,�JRW�PRUH�H[SHULHQFH�DV�D�
YROXQWHHU��,�EHJDQ�GHYHORSLQJ�D�VHW�RI�
VSHFLILFDWLRQV�WKDW�,�IHOW�ZHUH�QHFHVVDU\�
IRU�D�SDWURO�ELF\FOH���:KHQ�,�SOXJJHG�LQ�DOO�

WKH�IHDWXUHV�,�ZDQWHG�–�KDUGWDLO��K\GUDXOLF�
GLVF�EUDNHV�DQG�IURQW�VXVSHQVLRQ�–�WKH�
�����PRVW�FORVHO\�PHW�WKH�VSHFLILFDWLRQV��
DW�OHDVW�RXW�RI�WKH�ELNHV�FDUULHG�E\�P\�
ORFDO�ELNH�VKRS���,�ZDV�VRPHZKDW�SOHDVHG�
WR�GLVFRYHU�WKDW�WKH�ELNH�,�KDG�VSHF¶G�RXW�
ZDV�DOPRVW�LGHQWLFDO�WR�WKH�³RIILFLDO´�
SXEOLF�VDIHW\�ELNH�RIIHULQJV������ 

7DOH�RI�WKH�7DSH 
+HUH¶V�KRZ�WKH�ELNHV�VWDFNHG�XS�DJDLQVW�
HDFK�RWKHU� 
 
<HDU���  ����  ���� 
:HLJKW�  ����  �������� 
�,QFOXGHV�UDFN��NLFNVWDQG��EHOO�DQG�WZR�
ZDWHU�ERWWOH�FDJHV� 
7RS�7XEH� ����  ���� 
&OHDUDQFH� ����  ���� 
:KHHOEDVH� ����  ���� 
&KDLQ�6WD\� ����  ���� 
5HDFK�  ����  ���� 
�7RS�RI�VHDW�WXEH�WR�FHQWHU�RI�KDQGOHEDUV� 
%DU�+HLJKW� ����  ���� 

,¶OO�KDYH�WR�DGPLW��,�ZDV�VXUSULVHG�WKH�
�����ELNH�WLSSHG�WKH�VFDOHV�OLJKWHU�WKDQ�
WKH������ELNH���,�ZRXOG�LPDJLQH�WKDW�LV�
DWWULEXWDEOH�WR�WKH�DGGLWLRQDO�ZHLJKW�RI�WKH�
IURQW�VXVSHQVLRQ�IRUN���:KLOH�WKH�
ZKHHOEDVHV�DUH�ZLWKLQ�D�KDOI�LQFK�RI�HDFK�
RWKHU��WKH������ELNH�IHHOV�ORQJHU��ZLWK�D�
WRS�WXEH�WKDW�LV�����LQFKHV�ORQJHU�DQG�D�
UHDFK�WKDW�LV�����LQFKHV�ORQJHU���*URXQG�
FOHDUDQFH�LV�VOLJKWO\�KLJKHU�RQ�WKH������
ELNH��DQG�WKH�FKDLQ�VWD\�LV�VOLJKWO\�ORQJHU���� 

:KLOH�WKH�ELNHV�DUH�IDLUO\�VLPLODU��WKH�
FRPSRQHQWV�SUHVHQW�D�VWDUNHU�FRQWUDVW���
7KH�WZR�ELJJHVW�FKDQJHV�DUH�WKH�K\GUDXOLF�
GLVF�EUDNHV�DQG�WKH�IURQW�VXVSHQVLRQ�IRUN���

�&RQWLQXHG�IURP�SDJH���� 

�&RQWLQXHG�RQ�SDJH���� 

COVER STORY COVER STORY ƚŽ�ƚŚĞ�WĂƐƚ 

6LGH�E\�6LGH�5HDU�9LHZ�7LUH�:LGWK�&RPSDULVRQ 
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,Q�WHUPV�RI�SHUIRUPDQFH��WKHUH�LV�VLPSO\�QR�
FRPSDULVRQ�EHWZHHQ�WKH�FDQWLOHYHU�EUDNHV�
DQG�K\GUDXOLF�GLVFV�LQ�WHUPV�RI�PRGXODWLRQ�
DQG�VWRSSLQJ�SRZHU��� 

7KH�IURQW�VXVSHQVLRQ�IRUN�LV�FHUWDLQO\�DQ�
LPSURYHPHQW�RYHU�WKH�ULJLG�IRUN���,W�LV�
LQWHUHVWLQJ�WKDW��RQ�WKH������PRGHO��WKH�
ELNH�IUDPH�LV�DOXPLQXP�EXW�WKH�IRUN�LV�
FKURPRO\���,W�DSSHDUV�7UHN¶V�HQJLQHHUV�
NQHZ�WKDW�DQ�DOXPLQXP�ULJLG�IRUN�ZRXOG�EH�
IDU�WRR�VWLII�IRU�SXEOLF�VDIHW\�ULGLQJ����7KH�
����������FDPH�HTXLSSHG�ZLWK�WKH�5RFN�
6KR[�7RUR�6/��\RXU�W\SLFDO�HODVWRPHU�
VKRFN�ZLWK�D�YHU\�UHDVRQDEOH�����PP�RI�
WUDYHO��DQG�D�YHU\�HDV\�WR�DGMXVW�SUHORDG�
GLDO�WR�ORFN�RXW�WKH�IRUN�ZKHQ�RQ�SDYHPHQW�
RU�FOLPELQJ��� 

'ULYHWUDLQ�LV�D�ELW�RI�D�ZDVK���7KH������KDV�
QLQH�VSHHGV�DQG�D�ZLGHU���-���JHDU�VSUHDG��
WKH�FRPSRQHQWU\�LV�YLUWXDOO\�LGHQWLFDO�ZLWK�
6KLPDQR�'HRUH�;7���+DYLQJ�WKH�DGGLWLRQDO�
JHDUV�GRHV�PDNH�IRU�VPRRWKHU�JHDU�
WUDQVLWLRQV���7KH�WUDGH-RII�LV�WKDW�WKH�QLQH-
VSHHG�FKDLQ�LV�QDUURZHU�DQG�FDQQRW�
ZLWKVWDQG�WKH�NLQG�RI�DEXVH�D�ZLGHU�FKDLQ�
FDQ�WROHUDWH���,�ZRXOG�LPDJLQH�WKDW�WKH�
KHDY\ZHLJKW�DVVLJQHG�WR�����ZRXOG�KDYH�
HDVLO\�VQDSSHG�WKH�QLQH-VSHHG�FKDLQ��� 

)URQW�DQG�UHDU�GHUDLOOHXUV�DUH�FRQWUROOHG�
E\�6KLPDQR�'HRUH�/;�³0HJD��´�WULJJHU�
VKLIWHUV���,¶YH�IRXQG�WKH�6KLPDQR�WULJJHU�
VKLIWHUV�WR�EH�YHU\�VPRRWK�DQG�DFFXUDWH�LQ�
WKHLU�RSHUDWLRQ��DOWKRXJK�WKH\�KDYH�EHHQ�
NQRZQ�WR�ZHDU�RXW��SDUWLFXODUO\�RQ�WKH�
IURQW�GHUDLOOHXU���7KH�VKLIWHUV�DUH�IDU�PRUH�
VPRRWK�DQG�SUHFLVH�WKDQ�WKH�FOXPV\�����
HDUO\-PRGHO�*ULS�6KLIWV�RQ�WKH������ELNH�� 

7KH������ELNH�ZDV�RULJLQDOO\�HTXLSSHG�
ZLWK�D�6KLPDQR�2FWROLQN�ERWWRP�EUDFNHW�
DQG�FUDQNVHW���7KH�2FWROLQN�ZDV�6KLPDQR¶V�
YHUVLRQ�RI�WKH�,6,6�VSOLQHG�ERWWRP�EUDFNHW���
D�WHFKQRORJLFDO�ZURQJ�WXUQ���,�UHSODFHG�WKH�
2FWROLQN�ZLWK�D�65$0�;��H[WHUQDO�ERWWRP�
EUDFNHW�XQLW���7KH�;��LV�YHU\�VPRRWK�DQG�
UXJJHG�DQG��LQ�WKHRU\��LV�D�VWLIIHU�FUDQNVHW�
WKDQ�RQH�ZLWK�D�FDVVHWWH�W\SH�ERWWRP�
EUDFNHW���,Q�DOO�KRQHVW\��,�FDQ¶W�UHDOO\�IHHO�
WKH�GLIIHUHQFH���+RZHYHU��,�DP�VXUH�WKLV�
W\SH�RI�XQLW�ZRXOG�EH�PRUH�FDSDEOH�RI�
ZLWKVWDQGLQJ�WKH�NLQG�RI�KLJK-WRUTXH�VWUDLQ�
ODUJHU�ULGHUV�SODFH�RQ�WKH�GULYHWUDLQ�������� 

7KH�ZKHHOVHWV�DUH�ERWK�%RQWUDJHU�ZKHHOV�
ZLWK�6KLPDQR�KXEV���7KH\�ERWK�RSHUDWH�
TXLWH�VPRRWKO\���,�RSWHG�IRU�WKH�OLJKWHU�
%RQWUDJHU�5DFH�/LWH�7XEHOHVV�ZKHHOVHW�
LQVWHDG�RI�WKH�VWRFN�RQH���7KH�UXEEHU�LV�
0D[[LV�/867�����WLUHV��ZKLFK�PDNHV�WKH�
�����ELNH�ORRN�NQRFN-NQHHG�RQ�LWV�YHU\�
QDUURZ�����WLUHV���,¶YH�UXQ�WXEHOHVV�WLUHV�RQ�
WKLV�ELNH�DQG�P\�SUHYLRXV�7UHN�)XHO���,¶P�
UHDOO\�RQ�WKH�IHQFH�RQ�WKLV�RQH���,�GHILQLWHO\�

VHH�WKH�DGYDQWDJHV�RI�WXEHOHVV�WLUHV���ZLGHU�
IRRWSULQW��EHWWHU�WUDFWLRQ��DELOLW\�WR�UXQ�
ORZHU�WLUH�SUHVVXUHV�ZLWK���OHVV�FKDQFH�RI�D�
SLQFK�IODW��� 

+RZHYHU��,�KDYH�DOVR�HQFRXQWHUHG�
VLWXDWLRQV�LQ�ZKLFK�WKH�WXEHOHVV�WLUHV�GLG�JR�
IODW��HYHQ�ZLWK�VHDODQW�LQ�WKH�WLUH��DQG�,�
KDYH�EHHQ�XQDEOH�WR�HIIHFWLYHO\�UHSDLU�
WKHP���:HLJKLQJ�WKDW�DJDLQVW�WKH�HDVH�ZLWK�
ZKLFK�D�ELF\FOH�WXEH�FDQ�EH�FKDQJHG�LQ�
DOPRVW�DQ\�VLWXDWLRQ��SOXV�WKH�QHHG�WR�DGG�
VHDODQW�HYHU\���WR����PRQWKV��,�RSWHG�WR�JR�
ZLWK�WXEHG�WLUHV�ZKHQ�,�SXUFKDVHG�P\���HU���
,�GRQ¶W�UHJUHW�WKH�GHFLVLRQ��� 

6R��KDYLQJ�DQDO\]HG�WKH�GLIIHUHQFHV�
EHWZHHQ�WKH�WZR�ELNHV��LW�ZDV�WLPH�WR�WDNH�
WKHP�RXW�LQWR�WKH�ZRUOG��� 

5RDG�7HVWLQJ 
7KH������ELNH�JRW�WKH�ILUVW�QRG���$V�QRWHG�
SUHYLRXVO\��,�IRXQG�WKH�ULGLQJ�SRVLWLRQ�
VRPHZKDW�DZNZDUG�EHFDXVH�RI�WKH�YHU\�
QDUURZ�JULS���7KH�EDU�HQGV�ZHUH�VRPHZKDW�
KHOSIXO��EXW�WKH�UHDFK�ZDV�WRR�IDU�IRU�P\�
�¶�´�SK\VLTXH�WR�XVH�WKHP�FRPIRUWDEO\���,I�
WKH�IUDPH�VL]H�ZDV���´��WKH�ORQJ�UHDFK�PD\�
KDYH�EHHQ�OHVV�RI�D�SUREOHP���5DLVLQJ�WKH�
VWHP�DQG�LQFUHDVLQJ�WKH�DQJOH�RI�WKH�EDU�
HQGV�GLG�KHOS�VRPHZKDW���� 

2QFH�,�JRW�DFFXVWRPHG�WR�WKH�KDQG�SRVLWLRQ�
RI�WKH�QDUURZ�JULS��WKH�ELF\FOH�RIIHUHG�D�
SOHDVDQW�ULGH���,W�ZDV�YHU\�VWDEOH��FRUQHUHG�
ZHOO��DQG�FRXOG�EH�SXVKHG�SDVW����PLOHV�SHU�
KRXU�ZLWKRXW�IHHOLQJ�DQ\�VLJQLILFDQW�XQGHU-
VWHHU���,W�UHPDLQHG�YHU\�VWDEOH�DQG�
FRQWUROODEOH�RYHU�EXPS\�VXUIDFHV���:KLOH�

WKH�ODFN�RI�D�VXVSHQVLRQ�IRUN�WUDQVPLWWHG�
PRUH�RI�VKRFN�RI�WKH�EXPSV�WR�WKH�ULGHU��
WKH�FKURPRO\�IRUN�GLG�D�VXUSULVLQJO\�JRRG�
MRE�RI�DEVRUELQJ�PXFK�RI�WKH�VKRFN�DQG�
FKDWWHU���7KH�QDUURZ�����WLUHV�PRYHG�WKH�
ELNH�DORQJ�DW�D�IDLUO\�TXLFN�SDFH���6KLIWLQJ�
ZDV�FHUWDLQO\�FOXPVLHU�WKDQ�RQ�D�PRGHUQ�
ELNH�DQG�GRXEOH�VKLIWLQJ��VLPXOWDQHRXVO\�
VKLIWLQJ�IURQW�DQG�UHDU�FKDLQULQJV��ZDV�
PRUH�GLIILFXOW�WR�DFFRPSOLVK����� 

8S�WR�WKDW�SRLQW��GHVSLWH�LWV�DJH��WKH������
ELNH�ZRXOG�VWLOO�EH�FRQVLGHUHG�D�YLDEOH�
SXEOLF�VDIHW\�ELF\FOH���+RZHYHU��WKH�ELNH�
WUXO\�VKRZV�LWV�DJH�DQG�REVROHVFHQFH�LQ�WKH�
EUDNLQJ���)RU�VRPHRQH�XVHG�WR�ULGLQJ�GLVF�
EUDNH-HTXLSSHG�ELNHV��PHFKDQLFDO�RU�
K\GUDXOLF��GRZQJUDGLQJ�WR�WKH�FDQWLOHYHU�
EUDNHV�LV�GRZQULJKW�VFDU\���7KH�UHDFK�IRU�
WKH�EUDNH�OHYHUV�VHHPHG�H[FHVVLYH���7KH\�
ZHUHQ¶W�ULJKW�ZKHUH�\RX�ZDQW�WKHP�WR�EH���
0RGXODWLRQ�ZDVQ¶W�WHUULEOH��EXW�WKH�EUDNLQJ�
SRZHU�LV�D�IUDFWLRQ�RI�WKDW�RI�D�GLVF�EUDNH-
HTXLSSHG�ELNH���(YHQ�OLQHDU-�SXOO�EUDNHV�DUH�
D�VLJQLILFDQW�LPSURYHPHQW�XSRQ�WKH�
FDQWLOHYHUV��� 

,�IRXQG�P\VHOI�KDYLQJ�WR�LQLWLDWH�EUDNLQJ�DW�
QHDUO\�GRXEOH�WKH�GLVWDQFH�ZKHQ�FRPSDUHG�
WR�D�GLVF�EUDNH-HTXLSSHG�ELNH�WR�FRPH�WR�D�
URXWLQH�VWRS���0D[LPXP�EUDNLQJ�VLWXDWLRQV�
ZRXOG�SUREDEO\�PRUH�RIWHQ�OHDG�WR�KDYLQJ�
WR�WDNH�HYDVLYH�DFWLRQ�EHFDXVH�RI�WKH�
VKRUWHU�VWRSSLQJ�GLVWDQFHV���:KLOH�,¶P�
IDLUO\�FHUWDLQ�WKDW�PRVW�GHSDUWPHQWV�QR�
ORQJHU�KDYH�FDQWLOHYHU�EUDNH-HTXLSSHG�
ELNHV�LQ�WKH�LQYHQWRU\��LI�WKHUH�KDSSHQV�WR�
EH�RQH�OLQJHULQJ��,�ZRXOG�QRW�ULGH�LW���,I�
UHPRYLQJ�WKH�ELNH�IURP�VHUYLFH�LV�QRW�DQ�
RSWLRQ��WKHQ��DW�D�PLQLPXP��DQ�XSJUDGH�WR�
OLQHDU-SXOO�EUDNHV�LV�HVVHQWLDO��� 

7KH������ELNH�UHIOHFWV�PDQ\�RI�WKH�OHVVRQV�
OHDUQHG�RYHU�WKH�LQWHUYHQLQJ�\HDUV���7KH�
QDUURZ�EDUV�KDYH�JLYHQ�ZD\�WR�ODUJHU�ULVHU�
EDUV�ZLWK�D�VOLJKW�UHDUZDUG�VZHHS���7KH�
UHVXOW�LV�D�PRUH�XSULJKW�ULGLQJ�SRVLWLRQ��DQG�
D�ZLGHU��PRUH�FRPIRUWDEOH�KDQG�SRVLWLRQ���
7KH�EDU�HQGV�DUH�KLVWRU\��EXW�DUH�QRW�UHDOO\�
QHHGHG�ZLWK�VXFK�D�ZLGH�EDU��WKRXJK�PDQ\�
ULGHUV�HQMR\�HUJRQRPLF�JULSV��� 

/LNH�WKH�HDUOLHU�ELNH��WKH������KDV�YHU\�
SOHDVDQW�ULGLQJ�FKDUDFWHULVWLFV���,W�LV�PRUH�
DJLOH�DQG�UHVSRQVLYH�WR�WKH�ULGHU¶V�LQSXWV��
SDUWLDOO\�WKH�UHVXOW�RI�EHWWHU�IUDPH�JHRPHWU\�
DQG�SDUWLDOO\�GXH�WR�WKH�ZLGHU�JULS��ZKLFK�
DOORZV�PRUH�OHYHUDJH���8QGHU-VWHHU�LV�
DOPRVW�QRQ-H[LVWHQW�XQWLO�\RX�UHDFK�PXFK�
KLJKHU�VSHHGV��DQG�LV�HDVLHU�WR�RYHUFRPH�
ZLWK�ERG\�OHDQ�DQG�KDQGOHEDU�LQSXW�� 

7KH�JHRPHWU\�RI�WKH�PRUH�UHFHQW�ELNH�
HQDEOHV�D�PRUH�XSULJKW�ULGLQJ�SRVLWLRQ��WKH�
VKRUWHU�UHDFK�PHDVXUHPHQWV�PDNH�IRU�D�

�&RQWLQXHG�IURP�SDJH���� 

�&RQWLQXHG�RQ�SDJH���� 

COVER STORY 
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PRUH�FRPSDFW�FRFNSLW�DUHD���7KH�IURQW�
VKRFN�DGGV�ZHLJKW�XS�IURQW��EXW�LW�DOVR�
SURYLGHV�D�ORW�PRUH�FRPIRUW�WR�WKH�ULGHU��
HYHQ�ZKHQ�IXOO\�ORFNHG�RXW���,I�,�ZDV�
VSHQGLQJ�PRUH�WLPH�RII-URDG��,¶G�SUREDEO\�
ZDQW�D�KLJKHU-HQG��OLJKWHU�SQHXPDWLF�
VKRFN��EXW�WKLV�GRHV�ZHOO�IRU�WKH�PDMRULW\�
RI�VLWXDWLRQV�,�HQFRXQWHU���7KH�ODUJHU�����
WLUHV�DOVR�PDNH�IRU�D�PRUH�³SOXVK´�ULGH��
WUDGLQJ�DZD\�RQO\�D�VOLJKW�LQFUHDVH�LQ�
UROOLQJ�UHVLVWDQFH� 

6KLIWV�WKURXJKRXW�WKH�HQWLUH�JHDU�UDQJH�
ZHUH�FULVS�DQG�VPRRWK���+DYLQJ�WKH�H[WUD�
WZR�WHHWK�RQ�WKH�UHDU�FRJ�HQDEOHG�PXFK�
HDVLHU�PLGGOH�FKDLQULQJ�FOLPEV��ZLWK�D�
������UDWLR�YHUVXV�WKH�������UDWLR�WKDW�ZDV�
WKH�EHVW�PLGGOH-ULQJ�FRPER�RQ�WKH������
ELNH���7KH�VOLJKW�GLVDGYDQWDJH�DW�WRS�HQG�
ZDV�EDUHO\�SHUFHSWLEOH�EHWZHHQ�������DQG�
�������SHUKDSV�EHFDXVH�WKH�����WLUHV�KDG�D�
VOLJKWO\�WDOOHU�SURILOH�WKDQ�WKH����V��ZKLFK�
FRXOG�QHJDWH�DQ\�JHDU�DGYDQWDJH����� 

,I�ZH�FRPSDUH�WKH�WRS�HQG�JHDULQJ��WKH�
KLJKHU�JHDU�RI�WKH������ELNH�ZRXOG�\LHOG�D�
��-LQFK�DGYDQWDJH�SHU�URWDWLRQ�RI�WKH�
FUDQN���$W�D�����530�SDFH�IRU����
VHFRQGV��WKDW�WUDQVODWHV�LQWR�D������IRRW�
DGYDQWDJH�����&RQYHUVHO\��WKRXJK��WKH�
�����ELNH�KDV�WKH�PXFK�GHHSHU�ORZ�JHDU�
DW�������YHUVXV��������ZKLFK�IDFLOLWDWHV�
LPSURYHG�VORZ�VSHHG�VWHHS�FOLPELQJ�
KHDY\�ORDG�RSHUDWLRQ��� 

:KHUH�WKH������ELNH�UHDOO\�VKLQHV�LV�LQ�LWV�
EUDNHV���4XLWH�VLPSO\��WKHUH�DUH�QR�EUDNLQJ�
V\VWHPV�IRU�ELF\FOHV�WKDW�DUH�DV�HIIHFWLYH�
DV�K\GUDXOLF�GLVF�EUDNHV���6WRSV�DUH�TXLFN��
VPRRWK�DQG�ZHOO-FRQWUROOHG���7KH�VKRUWHU�
VWRSSLQJ�GLVWDQFHV�UHGXFH�WKH�QHHG�IRU�D�
PD[LPXP�EUDNLQJ���+RZHYHU��VKRXOG�WKH�
QHHG�DULVH��PD[�EUDNLQJ�VWRSV�FDQ�EH�
DFFRPSOLVKHG�LQ�UHPDUNDEO\�VKRUW�
GLVWDQFHV���6KRXOG�WKH�ZKHHO�ORFN�XQGHU�
VXFK�FRQGLWLRQV��VNLGV�DUH�IDLUO\�HDVLO\�WR�
FRQWURO��� 

+\GUDXOLF�EUDNHV�GR�KDYH�WKHLU�GRZQVLGH���
$�SURSHUO\�DOLJQHG�URWRU�LV�HVVHQWLDO�IRU�
WKH�GLVF�EUDNHV�WR�EH�PRVW�HIIHFWLYH��VHH�
*HDUV�	�*DGJHWV��-XQH�������³7KH�0RVW�
$QQR\LQJ�6RXQG´�RQ�WKH�,30%$�

ZHEVLWH����7KH�QHHG�IRU�EUDNH�EOHHGLQJ�LV�
SHUKDSV�WKH�ELJJHVW�GRZQVLGH�WR�K\GUDXOLF�
GLVF�EUDNHV���,W�LV�QRW�DQ�DGMXVWPHQW�WKDW�
FDQ�EH�PDGH�LQ�WKH�ILHOG��DQG�RIWHQ�
UHTXLUHV�D�WULS�WR�WKH�ELNH�VKRS�XQOHVV�\RX�
DUH�IDPLOLDU�ZLWK�WKH�SURFHVV���%UDNH�
EOHHGLQJ�GRQH�LQFRUUHFWO\�FDQ�H[DFHUEDWH�
WKH�SUREOHPV�ZLWK�WKH�EUDNHV��DQG�
VRPHWLPHV�UHQGHU�WKHP�FRPSOHWHO\�
XVHOHVV���5RXWLQH�PDLQWHQDQFH�LV�D�PXVW���� 

&DEOH-RSHUDWHG�GLVF�EUDNHV�WHQG�WR�EH�D�
JRRG�³KDOIZD\�KRXVH´�EHWZHHQ�WKH�
VWRSSLQJ�SRZHU�RI�WKH�K\GUDXOLF�GLVFV��DQG�
WKH�UHODWLYH�HDVH�RI�PDLQWHQDQFH�RI�FDEOH-
DFWXDWHG�ULP�EUDNHV���7KH�RQO\�
GLVDGYDQWDJHV�DUH�D�ORVV�LQ�SRZHU�DQG�
PRGXODWLRQ�FRPSDUHG�WR�K\GUDXOLF�GLVF�
EUDNHV�DQG�WKH�QHHG�WR�VHW�XS�WKH�EUDNH�
FDOLSHU�SURSHUO\�WR�HQVXUH�FOHDUDQFH�
EHWZHHQ�WKH�URWRU�DQG�EUDNH�SDGV��� 

,I�WKHUH�LV�RQH�VHULRXVO\�DQQR\LQJ�DVSHFW�
WR�WKH������ELNH��LW�LV�WKH�SODFHPHQW�RI�WKH�
ZDWHU�ERWWOH�FDJH���7UHN¶V�IUDPH�GHVLJQ�
PDNHV�IRU�D�YHU\�VKRUW�VHDW�WXEH�–�WRR�
VKRUW�IRU�D�ZDWHU�ERWWOH�FDJH���7KHLU�
DQVZHU�ZDV�WR�SXW�WKH�ZDWHU�ERWWOH�FDJH�RQ�
WKH�XQGHUVLGH�RI�WKH�GRZQ�WXEH���7KLV�
PDNHV�LW�KDUG�WR�UHDFK�ZKLOH�WKH�ELNH�LV�LQ�
PRWLRQ��DQG�H[SRVHV�LW�WR�ZKDWHYHU�
GHWULWXV�JHWV�NLFNHG�XS�E\�WKH�IURQW�WLUH���,�
VXSSRVH�WKLV�LV�VWLOO�D�EHWWHU�RSWLRQ�WKDQ�
GRLQJ�DZD\�ZLWK�WKH�ZDWHU�ERWWOH�FDJH�
DOWRJHWKHU��� 

,Q�6XPPDU\ 
7KH�SXEOLF�VDIHW\�ELNH�KDV�FHUWDLQO\�
HYROYHG��DQG�FRQWLQXHV�WR�GR�VR���6RPH�
FKDQJHV��VXFK�DV�WKH�GLIIHUHQFH�EHWZHHQ�
WKH�VTXDUH�WDSHU�ERWWRP�EUDFNHW�DQG�WKH�
H[WHUQDO�EHDULQJ�ERWWRP�EUDFNHW�DUH�TXLWH�
VXEWOH���2WKHU�FKDQJHV��PRVW�QRWDEO\�WKH�
EUDNHV��UHSUHVHQW�KXJH�DGYDQFHV�LQ�
WHFKQRORJ\� 

7KH������7UHN�3ROLFH�%LNH�VXUSULVHG�PH�
LQ�PDQ\�ZD\V���,W�ZDV�FRPIRUWDEOH�DQG�
UHVSRQVLYH���:LWK�PRGLILFDWLRQV�WR�LWV�
GULYHWUDLQ��KDQGOHEDUV�DQG�HVSHFLDOO\�LWV�
EUDNHV��LW�FRXOG�VWLOO�EH�D�YLDEOH�SXEOLF�
VDIHW\�ELNH���+RZHYHU��WKH�FRVW�RI�VXFK�
XSJUDGHV�ZRXOG�QRW�EH�HFRQRPLFDOO\�
IHDVLEOH��SDUWLFXODUO\�RQ�WKH���-LQFK�ZKHHO�

SODWIRUP��ZKLFK�
KDV�ODUJHO\�
JLYHQ�ZD\�WR�
����-�DQG���-
LQFK�ZKHHO�
ELF\FOHV���$V�LW�
VWDQGV��LW�LV�D�
SUHWW\�IDLU�
WHVWLPRQLDO�WR�
WKH�GHVLJQ�RI�WKH�
SXEOLF�VDIHW\�
ELF\FOH���7KHUH¶V�
QRW�D�VLQJOH�
DVSHFW�RI�WKH�
ELNH�WKDW�FRXOG�
KDYH�XVHG�
LPSURYHPHQW�
WKDW�ELNH�
GHVLJQHUV�GLG�
QRW�DFW�XSRQ� 

7KH������7UHN�
������ZLWK�D�
IHZ�DIWHUPDUNHW�PRGLILFDWLRQV��LV�WUXO\�WKH�
SURGXFW�RI�7UHN�DGGUHVVLQJ�WKH�
VKRUWFRPLQJV�RI�WKH������7UHN�SROLFH�
ELNH���:LWK�WKH�H[FHSWLRQ�RI�WKH�ZDWHU�
ERWWOH�FDJH�SODFHPHQW��HYHU\�DVSHFW�RI�WKLV�
ELF\FOH�LV�DQ�LPSURYHPHQW�RYHU�WKH������
ELNH���'HVSLWH�EHLQJ�PRUH�WKDQ����\HDUV�
ROG��WKH������DFFXUDWHO\�UHSUHVHQWV�WKH�
SLQQDFOH�RI�WKH�HYROXWLRQ�RI�WKH���-LQFK�
SXEOLF�VDIHW\�ELF\FOH���2WKHU�WKDQ�SHUKDSV�
JRLQJ�WR�D�VLQJOH�IURQW�FKDLQ�ULQJ�V\VWHP�
�ZKRVH�EHQHILWV�DUH�GHEDWDEOH��VHH�*HDUV�
	�*DGJHWV��$SULO�������DQG�DQ�DLU�
VXVSHQVLRQ�VKRFN��WKHUH�UHDOO\�LV�QR�QHHG�
IRU�DQ\�IXUWKHU�XSJUDGHV���� 

7KH�HYROXWLRQ�RI�WKH�SXEOLF�VDIHW\�ELF\FOH�
FRQWLQXHV���2QFH�WKH���HU�KDG�UHDFKHG�LWV�
XOWLPDWH�GHYHORSPHQW��PDQXIDFWXUHUV�
EHJDQ�IRFXVLQJ�ILUVW�RQ���HUV�DQG�WKHQ�RQ�
����-LQFK�ZKHHO�ELNHV��EULQJLQJ�D�ZKROH�
GLIIHUHQW�VHW�RI�GHVLJQ�DQG�ULGLQJ�
FKDUDFWHULVWLFV���1RZ��ZH¶UH�VHHLQJ�WKH�
DGGLWLRQ�RI�HOHFWULF�SRZHU�WR�WKH�HTXDWLRQ��� 

+RZHYHU��ZH�PXVW�QHYHU�ORVH�VLJKW�RI�WKH�
IDFW�WKDW�WKH�HYROXWLRQ�RI�WKH�SXEOLF�VDIHW\�
ELNH�EHJDQ�ZLWK�WKH�EDVLF�EXLOGLQJ�EORFNV��
DQG�HDUO\�SROLFH�ELNHV�VXFK�DV�WKH������
7UHN�3ROLFH�%LNH�KHOSHG�PRYH�SXEOLF�
VDIHW\�F\FOLQJ�)RUZDUG�IURP�WKH�3DVW��� 

'DYLG�&RKHQ�LV�D����\HDU�YROXQWHHU�ZLWK�WKH�
0DU\ODQG-1DWLRQDO�&DSLWDO�3DUN�
3ROLFH� �:KHQ�KH�LVQ¶W�ULGLQJ�RU�WLQNHULQJ�ZLWK�
ELF\FOHV��'DYLG�FDQ�EH�IRXQG�WLQNHULQJ�ZLWK�
YLQWDJH�FDUV�RU�:RUOG�:DU�,,�DLUSODQHV� �$Q�
DYLG�KLVWRULDQ��'DYLG�HQMR\V�UHVHDUFKLQJ�DQG�
ZULWLQJ�DV�ZHOO���+H�FDQ�EH�UHDFKHG�
DW RQ\[VD[#DRO�FRP� 

3KRWRV�FRXUWHV\�'DYLG�&RKHQ��H[FHSW�DV�
QRWHG�� 

�&RQWLQXHG�IURP�SDJH���� 

COVER STORY ƚŽ�ƚŚĞ�WĂƐƚ 

7RS��UHVWRUHG������7UHN�3ROLFH�
%LNH��ERWWRP�������7UHN����� 

History Buff? 
9LVLW�ZZZ�YLQWDJH-WUHN�FRP��DQ�XQRIILFLDO��QRQ-
FRPPHUFLDO�MXVW-IRU-IXQ�KREE\LVW�VLWH�GHYRWHG�WR�
JDWKHULQJ�DQG�GLVVHPLQDWLQJ�LQIRUPDWLRQ�DERXW�
HDUO\�7UHN�%LNHV�� 

 “It’s Not Just a Bike, It’s an Old Trek.” 
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