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5HVLGXDO�6KHDU�6WUHQJWK���7RUVLRQDO�
5LQJ�6KHDU�YV��5HVLGXDO�'LUHFW�6KHDU 

$Q\WLPH�HQJLQHHUV�IDFH�D�ILHOG�VLWXD�
WLRQ�ZKHUH�VRLO�KDV�EHHQ��RU�PD\�
EH�VXEMHFWHG�WR�ODUJH�GHIRU�
PDWLRQV��H�J���ODQGVOLGHV���WKH\�
KDYH�D�NHHQ�LQWHUHVW�LQ�NQRZLQJ�
WKH�PLQLPXP�VWUHQJWK�RI�WKH�VRLO��
,Q�WKLV�QHZVOHWWHU�ZH�FRPSDUH�
WZR�WHVWV�WKDW�DUH�XVHG�WR�DFKLHYH�
WKLV�JRDO��UHVLGXDO�GLUHFW�VKHDU�
DQG�WRUVLRQDO�ULQJ�VKHDU��:H�DW�
%HQFKPDUN�KDYH�D�FOHDU�ELDV��

-RLQ�XV�DV�ZH�H[SORUH�WKH�H[FLWLQJ�ZRUOG�RI�UHVLGXDO�
VRLO�VWUHQJWK� 
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���1RW�DOO�RI�WKRVH�ZKR�UHDG�WKLV�DUWLFOH�DUH�JHRWHFK�
QLFDO�HQJLQHHUV��7KHUHIRUH��ZH�ZLOO�EULHIO\�UHFDS�
VKHDU�VWUHQJWK��7KH�VKHDU�VWUHQJWK�RI�VRLO�LV�WKH�DELO�
LW\�RI�WKH�VRLO�WR�UHVLVW�VKHDULQJ�IRUFHV�DFWLQJ�XSRQ�LW�
WKDW�ZRXOG�FDXVH�GHIRUPDWLRQ�DQG�WKH�VOLGLQJ�RI�VRLO�
SDUWLFOHV�SDVW�HDFK�RWKHU��7KH�LQWHUORFNLQJ��IULFWLRQ�
DQG�ERQGLQJ�EHWZHHQ�WKH�LQGLYLGXDO�VRLO�SDUWLFOHV�
UHVLVW�WKHVH�IRUFHV���,Q�DGGLWLRQ��RWKHU�IDFWRUV�VXFK�DV�
VRLO�W\SH��GHQVLW\��HIIHFWLYH�SUHVVXUH��VWUHVV�KLVWRU\�
DQG�FKHPLFDO�LQWHUDFWLRQ�LPSDFW�VKHDU�VWUHQJWK���
+HUH��ZH�ZLOO�IRFXV�RQ�KRZ�WKH�VKHDU�VWUHQJWK�LV�
DIIHFWHG�E\�WKH�SK\VLFDO�DUUDQJHPHQW�RI�WKH�VRLO��
SDUWLFOHV��L�H���RULHQWDWLRQ�DQG�VKDSH�� 
���1RW�DOO�VRLO�SDUWLFOHV�DUH�FUHDWHG�HTXDO��/DUJHU�SDU�
WLFOHV�OLNH�JUDYHO��VDQG�DQG�HYHQ�FRDUVH�VLOWV�WHQG�WR�
EH�URXJKO\�HTXLGLPHQVLRQDO��)LQHU�VLOWV�DQG�HVSH�
FLDOO\�FOD\V�WHQG�WR�EH�PRUH�
SODWHOLNH�DV�VKRZQ�LQ�WKLV����
VFDQQLQJ�HOHFWURQ�PLFURVFRSH�
LPDJH�RI�NDROLQLWH�FOD\��/HW¶V�
ORRN�DW�KRZ�WKHVH�GLIIHUHQFHV�
DIIHFW�D�VRLO¶V�VWUHQJWK�EHKDYLRU� 
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���$V�D�W\SLFDO�VRLO�LV�ORDGHG�DQG�EHJLQV�WR�VKHDU��WKH�
VWUHQJWK�LW�H[KLELWV�ZLOO�ULVH�WR�D�PD[LPXP�SRLQW�
�SHDN�VWUHQJWK���:LWK�FRQWLQXHG�VKHDULQJ��WKH�
VWUHQJWK�ZLOO�GHFUHDVH�XQWLO�LW�VWDELOL]HV�DW�D�PLQL�
PXP�VWUHQJWK��UHVLGXDO�VWUHQJWK���3DUWLFOH�UHRULHQWD�
WLRQ��DPRQJ�RWKHU�WKLQJV��LV�UHVSRQVLEOH�IRU�WKLV�SRVW
-SHDN�GURS�LQ�VKHDU�VWUHQJWK��7KH�VKDSH�RI�WKH�VRLO�
SDUWLFOHV�LPSDFWV�WKH�PDJQLWXGH�RI�WKH�GURS�LQ�VKHDU�
VWUHQJWK�IURP�SHDN�WR�UHVLGXDO��6RLOV�DUH�FRPSOH[�
DQG�W\SLFDOO\�FRQVLVW�RI�D�ZLGH�YDULHW\�RI�SDUWLFOH�

)HEUXDU\����� 

VKDSHV��)RU�WKLV�GLVFXVVLRQ��ZH�ZLOO�ORRN�DW�WZR�H[�
WUHPH�H[DPSOHV�WR�LOOXVWUDWH�ZK\�VRLOV�PD\�H[KLELW�
HLWKHU�D�ODUJH�RU�QHJOLJLEOH�SRVW-SHDN�GURS�LQ�
VWUHQJWK���� 
���)LUVW��ZH�ZLOO�ORRN�DW�VRLO�WKDW�FRQVLVWV�RI�RQO\�SODWH
-OLNH�FOD\V�WKDW�DUH�UDQGRPO\�DOLJQHG�DV�VKRZQ�LQ�WKH�
ILJXUH�EHORZ��7KLV�LGHDOL]HG�H[DPSOH�VKRZV�ZKDW�DQ�
XQGLVWXUEHG�VRLO�PLJKW�ORRN�OLNH�EHIRUH�LW�LV�VKHDUHG�
DQG�WKH�SDUWLFOHV�UHDOLJQ��,Q�WKLV�UDQGRP�FRQILJXUD�
WLRQ��SDUWLFOHV�ZLOO�LQWHUORFN�DQG�VKHDULQJ�IRUFHV�ZLOO�
GLVVLSDWH�RYHU�D�ODUJH�YROXPH�RI�VRLO�JLYLQJ�ULVH�WR�
WKH�SHDN�VWUHQJWK��$V�VKHDULQJ�FRQWLQXHV��WKH�FOD\�
SDUWLFOHV�ZLOO�XOWLPDWHO\�UHDOLJQ�WR�D�SDUDOOHO�FRQILJX�
UDWLRQ��VHH�ILJXUH�EHORZ���,Q�WKLV�DUUDQJHPHQW��VKHDU�
LQJ�IRUFHV�FDQ�EH�IRFXVHG�DORQJ�D�PXFK�QDUURZHU�
]RQH�DQG�WKH�VRLO�ZLOO�VKHDU�PRUH�HDVLO\��7KLV�LV�WKH�
UHVLGXDO�VWUHQJWK�FRQGLWLRQ� 

���6HFRQGO\��ZH�ZLOO�ORRN�DW�XQLIRUP�EHDFK�VDQG��
ZKHUH�DOO�SDUWLFOHV�DUH�URXJKO\�HTXLGLPHQVLRQDO�DQG�
WKH�VDPH�VL]H��,I�ZH�LGHDOL]H�WKLV�VDQG�DV�WLQ\�EDOO�
EHDULQJV�ZH�FDQ�LPDJLQH�WKDW��RQFH�WKH�VKHDULQJ�EH�
JLQV��SDUWLFOH�UHDOLJQPHQW�ZLOO�QRW�DIIHFW�WKH�VKHDULQJ�
UHVLVWDQFH��DQG�WKH�IRUFH�UHTXLUHG�WR�GHIRUP�WKH�VDQG�
ZLOO�UHPDLQ�FRQVWDQW��7KH�SHDN�DQG�UHVLGXDO�
VWUHQJWKV�ZLOO�EH�WKH�VDPH�� 
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���7ULD[LDO��GLUHFW�VKHDU��'6��DQG�GLUHFW�VLPSOH�VKHDU�
WHVWV�DUH�RQO\�DSSURSULDWH�IRU�PHDVXULQJ�SHDN�
VWUHQJWK�RQO\��GXH�WR�WKHLU�OLPLWHG�DELOLW\�WR�GHIRUP�D�
WHVW�VSHFLPHQ��5HVLGXDO�GLUHFW�VKHDU��5'6��DQG�WRU�
VLRQDO�ULQJ�VKHDU��756��DUH�WZR�WHVWV�FRPPRQO\�XVHG�
WR�REWDLQ�³UHVLGXDO´�VRLO�VWUHQJWK��,Q�RXU�RSLQLRQ��RQ�
O\�RQH�SURYLGHV�PHDQLQJIXO�UHVXOWV��/HW¶V�FRPSDUH�
WKHP� 
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��� 
��5'6�LV�D�PRGLILFDWLRQ�RI�WKH�'6�WHVW��7KH�'6�WHVW�
KDV�ORQJ�EHHQ�XVHG�WR�PHDVXUH�SHDN�VRLO�VWUHQJWK����

6KHDU�6WUHQJWK � 

3HDN�YV�5HVLGXDO�6WUHQJWK � 

2EWDLQLQJ�6WUHQJWK�9DOXHV � 

5HVLGXDO�'LUHFW�6KHDU � 

7RUVLRQDO�5LQJ�6KHDU � 

$ERXW�8V � 

&RQFOXVLRQ � 

:H¶YH�0RYHG � 
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,Q�WKLV�VLPSOH�WHVW��WZR�VWDFNHG�PHWDO�ULQJV�KROG�WKH�
WHVW�VSHFLPHQ��$IWHU�FRQVROLGDWLRQ�XQGHU�DQ�DSSOLHG�
YHUWLFDO�ORDG��WKH�VKHDU�VWUHQJWK�LV�GHWHUPLQHG�E\�
PHDVXULQJ�WKH�IRUFH�UHTXLUHG�WR�SXVK�WKH�PHWDO�ULQJV�
LQ�RSSRVLWH�GLUHFWLRQV��6HH�WKH�GHSLFWLRQ�EHORZ�RI�D�
GLUHFW�VKHDU�WHVW�VHWXS�� 
���������������������'LUHFW�6KHDU�$SSDUDWXV 

7KH�VWUHQJWK�LV�GHWHUPLQHG�E\�PHDVXULQJ�WKH�IRUFH�
UHTXLUHG�WR�VKHDU�WKH�VSHFLPHQ���$WWULEXWHV�DQG�VKRUW�
FRPLQJV�RI�WKH�GLUHFW�VKHDU�WHVW�LQFOXGH� 

��7KH�VSHFLPHQ�LV�VKHDUHG�LQ�RQO\�RQH�GLUHFWLRQ�DQG�
WKH�PD[LPXP�GHIRUPDWLRQ�LV�RQ�WKH�RUGHU�RI�DERXW�
���´��(QRXJK�WR�PHDVXUH�WKH�SHDN�VWUHQJWK�RQO\�� 
���,W�LV�YHU\�VHQVLWLYH�WR�WKH�SUHVHQFH�RI�FRDUVH�VDQG�
RU�ILQH�JUDYHO��URRWV��DQG�YDULDWLRQV�LQ�GHQVLW\�DQG�RU�
SDUWLFOH�VL]H�ZLWKLQ�WKH�VSHFLPHQ��,W�LV�QRW�XQFRPPRQ�
WR�VHH�GLUHFW�VKHDU�UHVXOWV��REWDLQHG�E\�H[SHULHQFHG�
WHFKQLFLDQV��ZKHUH�WKH�SRLQWV�GR�QRW�OLQH�XS�DW�DOO�GXH�
WR�RQH�RU�PRUH�RI�WKHVH�VHQVLWLYLWLHV 
���'XULQJ�VKHDULQJ��WKH�VXUIDFH�DUHD�RI�WKH�VKHDU�SODQH�
LV�FRQVWDQWO\�FKDQJLQJ�DV�WKH�WRS�DQG�ERWWRP�KDOYHV�
RI�WKH�VSHFLPHQ�DUH�EURXJKW�PRUH�RXW�RI�DOLJQPHQW�
ZLWK�HDFK�RWKHU��7KH�QRUPDO�ORDG��LQ�OEV��PD\�EH��
FRQVWDQW��EXW�WKH�QRUPDO�IRUFH��LQ�SVI��LV�FKDQJLQJ�� 
���7KH�FRQFHSW�RI�5'6�LV�WKDW�D�UHVLGXDO�VWDWH�FDQ�EH�
DFKLHYHG�E\�UHYHUVLQJ�WKH�GLUHFWLRQ�RI�WKH��'6�
DSSDUDWXV�UHSHDWHGO\�DV�LW�UHDFKHV�WKH�HQG�RI�LWV�UDQJH�� 

������+PPP«�7KH�'6�WHVW�KDV�LQKHUHQW�SUREOHPV�
ZKHQ�VKHDULQJ�LQ�MXVW�RQH�GLUHFWLRQ��*RLQJ�EDFN�DQG�
IRUWK�PXOWLSOH�WLPHV�LQ�WKH�5'6�WHVW�FRPSRXQGV�WKH�
LVVXHV�� 

���:LWK�5'6��WKH�VKRUWFRPLQJV�RI�WKH�'6�WHVW�DUH�
VWLOO�SUHVHQW�DQG�QHZ�RQHV�DUH�DGGHG�WR�WKH�OLVW� 
���7KHUH�LV�QR�VWDQGDUG�WHVW�PHWKRG�IRU�5'6��7KLV�
GLPLQLVKHV�WKH�SUHFLVLRQ�DQG�XVHIXOQHVV�RI�WKLV�WHVW�� 
���,W�GRHV�QRW�PRGHO�WKH�ILHOG�FRQGLWLRQV��,�KDYH�VHHQ�
D�ORW�RI�ODQGVOLGHV�RYHU�WKH�\HDUV��EXW�,�KDYH�QHYHU�
VHHQ�RQH�JR�GRZQVORSH�WKHQ�WXUQ�DURXQG�DQG�JR�
EDFN�XS�WKH�VORSH��,I�\RX�KDYH��SOHDVH�FRQWDFW�PH�
DQG�ZH�ZLOO�ZULWH�D�SDSHU�WRJHWKHU� 
���$�WUXH�UHVLGXDO�VWDWH�FDQQRW�EH�REWDLQHG�EHFDXVH�
RI�WKH�UHYHUVDO�RI�WKH�VKHDULQJ�GLUHFWLRQ��$Q\�SDUWL�
FOH�UHDOLJQPHQW�WKDW�PLJKW�GHYHORS�WHQGV�WR�EH�GH�
VWUR\HG�ZKHQ�WKH�GLUHFWLRQ�RI�VKHDULQJ�LV�UHYHUVHG��
7KLV�FDQ�DOVR�OHDG�WR�VLJQLILFDQW�YDULDELOLW\�ZLWKLQ�
DQG�EHWZHHQ�WKH�VKHDULQJ�VHJPHQWV�PDNLQJ�LQWHU�
SUHWDWLRQ�VXEMHFWLYH�DW�EHVW� 
���'XULQJ�VKHDULQJ��SRUWLRQV�RI�WKH�XSSHU�KDOI�RI�WKH�
VSHFLPHQ�RYHUKDQJ�WKH�ERWWRP�KDOI��6RLO�WKHQ�FDQ�
IDOO�IURP�WKH�XQGHUVLGH��DQG�WKLV�SRUWLRQ�RI�WKH�����
GHYHORSLQJ�VKHDU�SODQH�LV�LUUHYHUVLEO\�FKDQJHG��7KLV�
GLVWXUEDQFH�DQG�ORVV�RI�VRLO�DUH�XQDYRLGDEOH�ZLWK�
5'6� 

���:LWK�WKH�UHSHDWHG�UHYHUVDO�RI�WKH�GLUHFWLRQ�RI�
VKHDU��LW�LV�QRW�XQFRPPRQ�IRU�WKH�WRS�FDS�WR�WLOW��
:KHQ�WKLV�KDSSHQV�LW�LV�OLNHO\�WR�LQGXFH�D�PRUH�
FRPSOH[�ORDGLQJ�VFHQDULR�ZLWK�XQNQRZQ�FRQVH�
TXHQFHV�WKDW�FDQQRW�EH�TXDQWLILHG�� 



 

�� 

���,Q�RXU�H[SHULHQFH��5'6�VWUHQJWKV�FDQ�FRPH�RXW�
PRUH�WKDQ�WKUHH�GHJUHHV�KLJKHU�WKDQ�756��7KLV�FRXOG�
OHDG�WR�DQ�XQFRQVHUYDWLYH�GHVLJQ� 
���3UHWW\�PXFK�DQ\�ZD\�\RX�ORRN�DW�LW��5'6�LV�IDU�IURP�
LGHDO�IRU�GHWHUPLQLQJ�WKH�UHVLGXDO�VWUHQJWK��,�FDQ¶W�
WKLQN�RI�DQ\�SRVLWLYH�DWWULEXWHV�RI�WKLV�WHVW�ZLWK�WKH�
H[FHSWLRQ�WKDW�WKH�GLUHFW�VKHDU�DSSDUDWXV�LV�UHDGLO\�
DYDLODEOH�LQ�PRVW�JHRWHFKQLFDO�ODEV��)RUWXQDWHO\��WKHUH�
LV�D�PXFK�EHWWHU�VROXWLRQ� 
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���7KH�756�WHVW�ZDV�ILUVW�GHYHORSHG�E\�0LNDHO�-XXO�
+YRUVOHY��RQH�RI�WKH�IRXQGHUV�RI�PRGHUQ�JHRWHFKQLFDO�
HQJLQHHULQJ� 

%HORZ�LV�%HQFKPDUN¶V�756�GHYLFH��7KH�VDPH�EDVLF�
LGHD�ZLWK�PDQ\�LPSURYHPHQWV� 

���756�WHVWLQJ�LV�IXQGDPHQWDOO\�GLIIHUHQW�WKDQ�5'6��
7KH�PRVW�LPSRUWDQW�GLIIHUHQFH�LV�WKDW�XQOLPLWHG�����
XQLGLUHFWLRQDO�VKHDU�GLVSODFHPHQW�LV�SRVVLEOH�E\�URWD�
WLRQ�RI�DQ�DQQXODU��GRQXW-VKDSHG��WHVW�VSHFLPHQ���6HH�
WKH�GLDJUDP�RI�WKH�ULQJ�VKHDU�DSSDUDWXV�EHORZ�� 

8QOLNH�5'6��WKLV�PRGHOV�WKH�ILHOG�FRQGLWLRQV�ZHOO�� 
���7KH�DWWULEXWHV�RI�WKH�WRUVLRQDO�ULQJ�VKHDU�WHVW�LQFOXGH�� 
���$V�PHQWLRQHG�DERYH��XQOLPLWHG�RQH-GLUHFWLRQDO�
VKHDULQJ��:KHUH�5'6�FDQ�RQO\�VKHDU�DERXW����´�LQ�RQH�
GLUHFWLRQ��756�VSHFLPHQV�DUH�VKHDUHG�PRUH�WKDQ���´�
EHIRUH�ZH�HYHQ�EHJLQ�WR�FROOHFW�UHVLGXDO�VWUHQJWK�GDWD��
756�DOVR�DOORZV�FRQILUPDWLRQ�WKDW�D�UHVLGXDO�VWDWH�KDV�
EHHQ�UHDFKHG�� 
���7KH�756�GHYLFH�PDLQWDLQV�D�FRQVWDQW�FURVV-
VHFWLRQDO�VKHDU�VXUIDFH�DUHD� 
���%RWK�UHVLGXDO�DQG�IXOO\�VRIWHQHG�VWUHQJWKV�FDQ�EH�
REWDLQHG�ZLWK�WKLV�HTXLSPHQW�� 
���756�VSHFLPHQV�DUH�UHFRQVWLWXWHG��PXFK�OLNH�D�����
OLTXLG�OLPLW�VDPSOH���7KLV�HQVXUHV�XQLIRUPLW\�ZLWK�QR�
QHJDWLYH�LPSDFWV�IURP�RYHUVL]H�SDUWLFOHV��$Q�XQGLV�
WXUEHG�VDPSOH�LV�QRW�UHTXLUHG��$V�ORQJ�DV�\RX�FROOHFW�
WKH�VDPH�PDWHULDO�WKDW�LV�VOLGLQJ��ZH�FDQ�UHFUHDWH�WKH�
VOLGH�SODQH�LQ�WKH�ODE� 
���756�VSHFLPHQV�KDYH�D�VKRUW�GUDLQDJH�SDWK��RQ�WKH�
RUGHU�RI��-��PP��VR�IXOO\�GUDLQHG�FRQGLWLRQV�DUH�����
UHODWLYHO\�HDV\�WR�HQVXUH� 
���:KLOH�D�VPDOO�DPRXQW�RI�VDPSOH�H[WUXVLRQ�RFFXUV��LW�
FDQ�EH�PLQLPL]HG�WR�WKH�SRLQW�WKDW�LW�LV�LQVLJQLILFDQW��
,Q�FRPSDULVRQ��WKH�VRLO�ORVV�GXULQJ�5'6�LV�VWDJJHULQJ�� 
���2XU�756�HTXLSPHQW�LV�ORDGHG�E\�GHDGZHLJKW��XS�WR�
�������SVI��ZKLFK�HQVXUHV�FRQVLVWHQW��DFFXUDWH�ORDGLQJ�
WKDW�FDQQRW�GULIW�GXULQJ�WKH�WHVW� 
���2XU�756�HTXLSPHQW�XVHV�SURYLQJ�ULQJV�WR�PHDVXUH�
WKH�VKHDULQJ�UHVLVWDQFH�ZKLFK�DUH�PXFK�PRUH�VWDEOH�
WKDQ�ORDG�FHOOV� 
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���%HORZ�LV�D�W\SLFDO�H[DPSOH�756�UHVXOWV�IURP�D�IDW�
FOD\�VRLO��1RWH�WKDW�WKH�VKHDU�VWUHQJWK�IRU�HDFK�SRLQW�LV�
VWDEOH�DQG�GRHV�QRW�FRQWLQXH�WR�GHFUHDVH�� 

:LWK�756��WKLV�NLQG�RI�UHVXOW�LV�IDLUO\�HDV\�WR�REWDLQ�
ZLWK�PRVW�VRLOV��,I�WKHUH�LV�DQ\�TXHVWLRQ�LQ�WKH�WHFKQL�
FLDQ¶V�PLQG��756�SRLQWV�DUH�HDVLO\�UHUXQ�WR�HQVXUH�
FRQILGHQFH�LQ�WKH�UHVXOW�� 
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������:H�KRSH�WKDW�\RX�QRZ�PLJKW�XQGHUVWDQG�RXU�ELDV�
LQ�IDYRU�RI�WKH�756��:H�KDYH�GHFDGHV�RI�H[SHULHQFH�
UXQQLQJ�756�DQG�HYHU\�WLPH�ZH�GR�ZH�VHH�FRQILUPD�
WLRQ�WKDW�WKH�UHOLDQFH�RQ�WKLV�WHVW�LV�ZHOO-IRXQGHG�DQG�
WKDW�RXU�FOLHQWV�DUH�EHLQJ�ZHOO�VHUYHG�E\�LW��&OLHQW�
IHHGEDFN�KDV�EHHQ�XQLYHUVDOO\�SRVLWLYH��,W�LV�QR�ZRQ�
GHU�WKDW�WKLV�WHVW�PHWKRG�KDV�EHFRPH�WKH�VWDQGDUG�RI�
FDUH�LQ�WKH�JHRWHFKQLFDO�LQGXVWU\�IRU�PHDVXULQJ�WKH�
UHVLGXDO�VWUHQJWK�RI�VRLO�  

 � :H�IHHO�VR�FRQILGHQW�\RX�ZLOO�EH�KDSS\�ZLWK�WKH�756�
WHVW�WKDW�ZH�DUH�RIIHULQJ�D�����GLVFRXQW�RQ�WKH�ILUVW�
756�WHVW�IRU�QHZ�FOLHQW�FRPSDQLHV��7KLV�ZLOO�LQFOXGH�
XS�WR�WKUHH�SRLQWV�HDFK�RI�ERWK�UHVLGXDO�DQG�RU�IXOO\�
VRIWHQHG�VWUHQJWK��-XVW�PHQWLRQ�WKLV�QHZVOHWWHU� 
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���,Q�$XJXVW�RI������ZH�UHORFDWHG�WR�WKH�(DVW��&RDVW�WR�
EH�FORVHU�WR�IDPLO\�DQG�RXU�URRWV��,W�ZDV�D�ELJ�GHFLVLRQ�
WR�OHDYH�WKH�:HVW�&RDVW�DQG�D�KXJH�XQGHUWDNLQJ���,Q�
PDNLQJ�WKLV�PRYH�ZH�FRXOG�QRW�WUDQVIHU�WKH�%HQFK�
PDUN�*HRODEV�EXVLQHVV�HQWLW\�EHWZHHQ�VWDWHV��7KHUH�
IRUH��ZH�ZHUH�IRUFHG�WR�FORVH�WKDW�FRPSDQ\�DQG�RSHQ�
%HQFKPDUN�*HRWHFKQLFDO�/DEV�DV�D�QHZ�FRPSDQ\�LQ�
0DVVDFKXVHWWV��(YHQ�WKRXJK�ZH�DUH�LQ�DQRWKHU�VWDWH�
ZLWK�D�QHZ�VOLJKWO\�GLIIHUHQW�QDPH�LW�LV�VWLOO�XV�DQG�ZH�
DUH�ORRNLQJ�IRUZDUG�WR�PHHWLQJ�\RXU�WHVWLQJ�QHHGV�DV�
ZH�KDYH�GRQH�VLQFH�������:H�PD\�QRZ�EH�DFURVV�WKH�
FRXQWU\�IRU�VRPH�RI�\RX�EXW�ZH�DUH�VWLOO�\RXU�IULHQGO\�
QHLJKERUKRRG�WHVWLQJ�ODE���$V�XVXDO��IHHO�IUHH�WR�JLYH�
3HWHU�D�FDOO�LI�WKHUH�DUH�DQ\�TXHVWLRQV�RU�DQ\WKLQJ�WKDW�
ZH�FDQ�KHOS�ZLWK� 

$%287�86 
%HQFKPDUN�*HRWHFKQLFDO�/DEV�LV�DQ�LQGHSHQG�

HQW�IXOO�VHUYLFH�JHRWHFKQLFDO�WHVWLQJ�ODERUDWRU\��:H�
VHUYH�WKH�JHRWHFKQLFDO�HQJLQHHULQJ��HQYLURQPHQWDO�
HQJLQHHULQJ�DQG�FRQVWUXFWLRQ�LQGXVWULHV�QDWLRQZLGH��
,Q�$XJXVW�RI������ZH�UHORFDWHG�WR�0DVVDFKXVHWWV�DQG�
RSHQHG�%HQFKPDUN�*HRWHFKQLFDO�/DEV��2XU�ILUVW�ODE�
ORFDWLRQ�LQ�0F0LQQYLOOH��2UHJRQ�ZDV�RULJLQDOO\�
RSHQHG�LQ������E\�3HWHU�-DFNH�XQGHU�WKH�QDPH�RI�
&RRSHU�7HVWLQJ�/DEV��,Q�������ZH�SXUFKDVHG�WKH�ODE�
HTXLSPHQW�IURP�&7/�DQG�RSHQHG�%HQFKPDUN��������
*HRODEV��$V�RI�������ZH�DUH�QRZ�RIILFLDOO\�QDPHG�
%HQFKPDUN�*HRWHFKQLFDO�/DEV��//&� 

3HWHU�KDV�GHFDGHV�RI�H[SHULHQFH�LQ�*HRWHFK�
QLFDO�DQG�(QYLURQPHQWDO�(QJLQHHULQJ��ERWK�LQ�WKH�ODE�
DQG�WKH�ILHOG�� 

:H�WDNH�SULGH�LQ�RXU�ZRUN��SURYLGLQJ�DFFXUDF\�
DQG�TXDOLW\�LQ�DOO�RXU�WHVWLQJ�VHUYLFHV��:H�UXQ�DOO�RI�
WKH�FRPPRQ�DQG�PDQ\�DGYDQFHG�JHRWHFKQLFDO�WHVWV��
6HH�RXU�ZHEVLWH�IRU�PRUH�LQIRUPDWLRQ� 

ZZZ�EHQFKPDUNJHRODEV�FRP 
 

4XHVWLRQV�RU��&RPPHQWV 
,I�\RX�KDYH�DQG�TXHVWLRQV�RU�FRPPHQWV�DERXW�

WKLV�QHZVOHWWHU�RU�DQ\�WHVWLQJ�QHHGV��SOHDVH�IHHO�IUHH�WR�
FRQWDFW�3HWHU�-DFNH��  
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