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The Operating Driver of the Easton & Potomac
by Keith Stillman – Superintendent of the Easton & Potomac

'XULQJ�WKH�PRUH�WKDQ����RSHUDWLQJ�VHV�
VLRQV�KHOG�RQ�WKH�(DVWRQ�	�3RWRPDF�
�(	3��P\�PDLQ�JRDO�KDV�EHHQ�WR�RSHUDWH�
D�UDLOURDG��QRW�MXVW�UXQ�WUDLQV��,�EHOLHYH�
RQH�RI�WKH�PDLQ�FRPSRQHQWV�RI�RSHUDW�
LQJ�D�UDLOURDG�LQFOXGHV�GHDOLQJ�ZLWK�
XQSODQQHG�VLWXDWLRQV�WKDW�DULVH�GXULQJ�D�
VHVVLRQ��7KHVH�VLWXDWLRQV�FDQ�EH�DQ\WKLQJ�
IURP�HTXLSPHQW�IDLOXUHV��WR�KLJK�YROXPH�
WUDI¿F�RYHUORDGLQJ�WKH�SK\VLFDO�SODQW��WR�
D�ODFN�RI�UROOLQJ�VWRFN�WR�¿OO�FXVWRPHU�
VKLSSLQJ�UHTXHVWV�DQG�PDQ\�PRUH��:KLOH�
PRVW�RI�WKH�VLWXDWLRQV�WKDW�DULVH�GXULQJ�D�
VHVVLRQ�DUH�VHOI�JHQHUDWLQJ��FDUV�GHUDLO�
LQJ��HQJLQHV�VWRS�UXQQLQJ��WXUQWDEOHV�
EUHDNLQJ���UDQGRP�WUDI¿F�OHYHOV�DUH�QRW��
6R�,�QHHGHG�WR�FRPH�XS�ZLWK�D�SURFHVV�
WR�JHQHUDWH�UDQGRP�WUDI¿F�OHYHOV�DQG�WKH�
VLWXDWLRQV�WKDW�JR�DORQJ�ZLWK�WKHP�
� ,�DOVR�EHOLHYH�WKH�OD\RXW�VKRXOG�PLPLF�
WKH�UHDO�ZRUOG�DV�PXFK�DV�SUDFWLFDO��7KLV�
LQFOXGHV�UHDFWLQJ�WR�FXVWRPHU�GHPDQG�
WKDW�KDV�ERWK�VWDWLF�DQG�G\QDPLF�FRPSR�
QHQWV��:KLOH�VRPH�FXVWRPHUV�ZLOO�KDYH�
IDLUO\�FRQVWDQW�WUDI¿F�OHYHOV�RWKHUV�ZLOO�
KDYH�ZLGHO\�YDU\LQJ�WUDI¿F�OHYHOV��%XW�
HYHQ�WKH�FRQVWDQW�WUDI¿F�FXVWRPHUV�FDQ�
KDYH�SHULRGV�RI�KLJKHU�RU�ORZHU�WUDI¿F�
OHYHOV��7KHVH�YDU\LQJ�WUDI¿F�OHYHOV�ZLOO�
DW�WLPHV�SXW�D�VWUDLQ�RQ�WKH�SK\VLFDO�SODQW�
DQG�FDXVH�VLWXDWLRQV�WKDW�PXVW�EH�KDQGOHG��
,W�LV�WKHVH�VLWXDWLRQV�WKDW�,�WKLQN�EULQJ�WKH�
PRVW�IXQ�WR�DQ�RSHUDWLQJ�VHVVLRQ�
� ,�DOVR�OLNH�KDYLQJ�WR�ORFDWH�HPSW\��07��
FDUV�WR�¿OO�FXVWRPHU�GHPDQG��:KLOH�VRPH�
RI�WKH�WUDI¿F�LV�FRQVWDQW�ZLWK�DVVLJQHG�
07�FDUV�ÀRZLQJ�EDFN�WR�WKH�FXVWRPHU�IRU�
ORDGLQJ��RWKHU�WUDI¿F�LV�DQ\WKLQJ�EXW�FRQ�
VWDQW��,Q�IDFW�PRVW�RI�WKH�FXVWRPHUV�VKLS�
OHVV�WKDQ�GDLO\�DQG�ZKHQ�WKH\�DUH�UHDG\�WR�
VKLS�WKH\�PRVW�OLNHO\�ZLOO�QHHG�DQ�07�FDU�
VSRWWHG�DW�WKHLU�ORFDWLRQ��7KH�07�UHTXHVW�
SURFHVV�LV�D�PDMRU�FRPSRQHQW�RI�P\�VHV�
VLRQ�DQG�,�ZLOO�JR�LQWR�WKLV�SURFHVV�PRUH�
WKURXJKRXW�WKLV�DUWLFOH�

� +RZHYHU�WKHUH�DUH�WZR�WKLQJV�,�GRQ¶W�
OLNH�WR�GHDO�ZLWK�ZKHQ�LW�FRPHV�WR�PRGHO�
UDLOURDG�RSHUDWLRQV��PRYLQJ�PLV�VSRWWHG�
FDUV�RU�XSGDWLQJ�URXWLQJ�VRIWZDUH��6R�
DQ\�V\VWHP�,�XVHG�KDG�WR�RYHUFRPH�WKHVH�
LVVXHV��7R�PHHW�P\�UHTXLUHPHQWV�IRU�
UDQGRP�WUDI¿F�OHYHOV�DQG�HDVH�RI�VWDJLQJ�
,�DGRSWHG�D�GHPDQG�GULYHQ�V\VWHP�WKDW�
VLPXODWHV�WKH�G\QDPLF�WUDI¿F�OHYHOV�H[SH�
ULHQFHG�LQ�WKH�UHDO�ZRUOG�DQG�LQWHJUDWHG�LW�
ZLWK�D�FDU�WUDFNLQJ�V\VWHP�WKDW�GRHV�QRW�
UHTXLUH�D�ORW�RI�VWDJLQJ�HIIRUW�EHWZHHQ�
VHVVLRQV�
� 6R�ZLWK�WKLV�DV�EDFNJURXQG�OHW¶V�WDNH�D�
ORRN�DW�P\�OD\RXW�DQG�RSHUDWLQJ�VHVVLRQV�
DQG�WKHQ�GLYH�GRZQ�LQWR�WKH�SURFHVV�WKDW�
GULYHV�HYHU\WKLQJ�

� 7KH�(	3�LV�D�EULGJH�OLQH�VHW�LQ������
UXQQLQJ�ERWK�IUHLJKW�DQG�SDVVHQJHU�RSHUD�
WLRQV��7KH�(	3�UXQV�RQ�D�GRXEOH�GHFN�
SRLQW�WR�SRLQW�OD\RXW�ORFDWHG�LQ�D����IRRW�
E\����IRRW�URRP���7R�YLHZ�WKH�WUDFN�
GLDJUDP�JR�WR�ZZZ�HDVWRQ�DQG�SRWRPDF�
FRP�HS�HSOD\RXWURRP�KWPO�
� 7KH�OD\RXW�KDV�IRXU�H[WHUQDO�LQWHUFKDQJ�
HV��1	:��6RXWKHUQ��5)	3�DQG�&	2���
%HFDXVH�WKH�OD\RXW�GRHV�QRW�KDYH�DQ\�
VWDJLQJ��WKH�H[WHUQDO�LQWHUFKDQJHV�DUH�WKH�
LQWHUIDFH�WR�WKH�RXWVLGH�ZRUOG��7KHUH�DUH�
¿YH�SULPDU\�RQOLQH�FXVWRPHUV�²�(DVWRQ�
3RWRPDF�6WHDPVKLS�&RPSDQ\��(36&2���
(DVWRQ�7UDQVIHU�&RPSDQ\��+RRG�%URWKHUV�
3DFNLQJ��+RSNLQV�6SULQJ�0LQLQJ�&RPSD�
Q\��DQG�(DVWRQ�/XPEHU�&RPSDQ\��(/&��
²����RWKHU�RQOLQH�FXVWRPHUV��HLJKW�WHDP�
WUDFNV��WZR�DVK�WUDFNV�DQG�WHQ�SDVVHQJHU�
VWDWLRQV�IRU�D�WRWDO�RI����¿[HG�ORFDWLRQ�
GHPDQG�FHQWHUV��$V�WKH�QDPH�LPSOLHV��D�
¿[HG�ORFDWLRQ�GHPDQG�FHQWHU�GRHV�QRW�
FKDQJH�ORFDWLRQ�YHUVXV�D�PRYDEOH�ORFDWLRQ�
GHPDQG�FHQWHU�WKDW�FDQ�FKDQJH�ORFDWLRQ��
7KHUH�DUH�WZR�PRYDEOH�ORFDWLRQ�GHPDQG�
FHQWHUV��WKH�&(2�DQG�WKH�VXSHULQWHQGHQW�
IRU�D�WRWDO�RI����GHPDQG�FHQWHUV�

� ,�UXQ�WZR�W\SHV�RI�VHVVLRQV��7KH�
³ZHHNGD\´�VHVVLRQ�LV�KHOG�RQ�6DWXUGD\V�
DQG�LV�WKUHH�KRXUV��UHSUHVHQWLQJ�D����KRXU�
ZRUN�GD\�EDVHG�RQ�D�IRXU�WR�RQH�IDVW�
FORFN��7KH�³ZHHNHQG´�VHVVLRQ��ZKLFK�
UXQV�XQGHU�D�GLIIHUHQW�WLPHWDEOH�DQG�KDV�
D�ORW�OHVV�WUDI¿F��LV�KHOG�GXULQJ�D�ZHHN�
QLJKW�DQG�ODVWV�WZR�KRXUV��UHSUHVHQWLQJ�
DQ�HLJKW�KRXU�ZRUN�GD\���7LPHWDEOHV�
IRU�ERWK�RI�WKHVH�VHVVLRQV�FDQ�EH�VHHQ�DW�
ZZZ�HDVWRQ�DQG�SRWRPDF�FRP�HSRSV�HS�
RSVBWLPHWDEOH�KWPO��,Q�DOO�FDVHV�WKH�QH[W�
VHVVLRQ�SLFNV�XS�ZLWK�WKH�IROORZLQJ�GD\�
DQG�WKH�VLWXDWLRQ�RQ�WKH�OD\RXW�ZKHUH�WKH�
SUHYLRXV�VHVVLRQ�OHIW�LW�
� 6HVVLRQV�DUH�OLPLWHG�WR�QLQH�DWWHQG�
HHV��LQFOXGLQJ�P\VHOI��IRU�D�ZHHNHQG�
VHVVLRQ�DQG�¿YH��LQFOXGLQJ�P\VHOI��IRU�
D�ZHHNQLJKW�VHVVLRQ��:HHNHQG�VHVVLRQV�
SURYLGH�SRVLWLRQV�IRU�D�GLVSDWFKHU��RSHUD�
WRU��:KLWH�+DOO�\DUGPDVWHU�DQG�DVVLVWDQW��
7KRUQ\�3RLQW�\DUGPDVWHU��DQG�IRXU�URDG�
FUHZV��7KH�ZHHNQLJKW�VHVVLRQ�GRHV�QRW�
VWDII�WKH�GLVSDWFKHU��RSHUDWRU�RU�:KLWH�
+DOO�DVVLVWDQW�SRVLWLRQV�DQG�RQO\�KDV�
WKUHH�URDG�FUHZV�

� .HHSLQJ�ZLWK�WKH�FRQFHSW�RI�GHPDQG�
GULYHQ�RSHUDWLRQV��DOO�FDU�PRYHPHQWV�
DUH�LQLWLDWHG�E\�HLWKHU�WKH�LQWHUFKDQJH�
GHPDQG�SUR¿OH�RU�WKH�EXVLQHVV�GHPDQG�
SUR¿OH��&DU�URXWLQJ�DIWHU�WKH�GHPDQG�
LQGXFHG�LQLWLDOL]DWLRQ�LV�FRQWUROOHG�E\�FDU�
FDUGV��ZD\ELOOV�DQG�07�UHTXHVWV��)LJXUH�
����ZKLFK�DUH�NHSW�LQ�FDUG�ER[HV�ORFDWHG�
DW�HDFK�WRZQ�ZLWK�VORWV�DW�D�PLQLPXP�IRU�
VHWRXW��SLFNXS�DQG�RII�VSRW�RU�LQ�WKH�07�
5HTXHVW�5DFN�DW�:KLWH�+DOO�\DUG��&DU�
FDUGV�FDQ�KDYH�RQH�RI�WKUHH�VWDWHV��07�UH�
WXUQLQJ�KRPH��07�HQ�URXWH�WR�D�EXVLQHVV��
RU�ORDGHG��)LJXUH����
� 'HPDQG�GULYHV�DOO�RI�WKH�DFWLRQ�RQ�WKH�
OD\RXW�DQG�FRPHV�LQ�WZR�YDULHWLHV��SXVK�
GHPDQG�DQG�SXOO�GHPDQG��3XVK�GHPDQG�
LQLWLDWHV�D�FDU�PRYH�ZLWK�D�¿QDO�GHVWLQD�

Demand Driven Operations

Background

The Layout

Demand-Driven Concept



��&GOCPF�&TKXGP�1RGTCVKQPU�ō�6JG�1RGTCVKPI�&TKXGT�QH�VJG�'CUVQP���2QVQOCE

07

5HWXUQ�WR

&	2�DW�:KLWH�+DOO

.LQJDQ

���

560

���

6RXWKHUQ

%URDGZD\

6KHQDQGRDK

�����6RXWKHUQ

&DU�5HTXLUHG

560

6RXWKHUQ

%URDGZD\

6KHQDQGRDK

�����6RXWKHUQ

&DU�5HTXLUHG

560

07

7KH�RQO\�GRFXPHQWV�XVHG�WR�FRQWURO�FDU�PRYHPHQWV�DUH�WKH�FDU�FDUG��OHIW���ZD\ELOO��FHQWHU��DQG�07�UHTXHVW��ULJKW��

6RXWKHUQ

%URDGZD\

6KHQDQGRDK�5RXWH

.LQJDQ

���

560

���

07

5HWXUQ�WR

&	2�DW�:KLWH�+DOO

.LQJDQ

���

560

���

7KH�RQO\�WKUHH�YDOLG�FDU�FDUG�VWDWHV�DUH��IURP�OHIW�WR�ULJKW���07�FDU�UHWXUQLQJ�KRPH��DYDLODEOH�IRU�UH�URXWLQJ���07�FDU�HQ�URXWH�
WR�D�EXVLQHVV��+RRG�%URWKHUV�3DFNLQJ���DQG�/RDGHG�FDU��HQ�URXWH�WR�WKH�6RXWKHUQ��

+RRG�%URWKHUV�3DFNLQJ

+RRG

+RRG�7XUQ

.LQJDQ

���

560

���

Figure 1

Figure 2



�� ,WN[������Ŗ�6JG�&KURCVEJGTŏU�1HſEG�Ŗ�YYY�QRUKI�QTI

Easton & Potomac
7UDI¿F�*HQHUDWRU�DQG�5ROOLQJ�6WRFN�,QYHQWRU\�6\VWHP

8SGDWH�&DUV�/HDYLQJ�/D\RXW

&\FOH�WKH�/D\RXW

5HVHW�/D\RXW�WR�3UHYLRXV�&\FOH

*HQHUDWH�:HHNGD\�'HPDQG

5HVHW�'HPDQG�WR�3UHYLRXV�&\FOH

8SGDWH�,QWHUFKDQJH�3RLQW�&RQWURO�7DEOH

8SGDWH�:D\ELOO�&RQWURO�7DEOH

5HVHW�,QWHUFKDQJH�3RLQW�&RQWURO�7DEOH�WR�3UHYLRXV�9HUVLRQ

5HVHW�:D\ELOO�&RQWURO�7DEOH�WR�3UHYLRXV�9HUVLRQ

,QWHUFKDQJH�/RDG�5HSRUW

3HUGLHP�5HSRUW

6KLSSLQJ�3UR¿OH�6XPPDU\�5HSRUW

8SGDWH�&DUV�/HDYLQJ�/D\RXW

%XVLQHVV�:D\ELOO�5HSRUW

&DU�,QYHQWRU\�6XPPDU\�5HSRUW

&DUV�RQ�/D\RXW�5HSRUW

2SHUDWLRQDO�&DU�,QYHQWRU\�5HSRUW

*HQHUDWH�:HHNHQG�'HPDQG

���

���� ���� ���� ���� ����

1XPEHU�RI�&DUV�$YDLODEOH�IRU�WKH�1H[W�/RDG

1XPEHU�RI�&DUV�([SHFWHG�'XULQJ�WKH�1H[W�/RDG

1	: 6RXWKHUQ 5)	3 &	2 727$/

7KH�7UDI¿F�*HQHUDWRU��7*��LV�ZULWWHQ�LQ�0LFURVRIW�$FFHVV�DQG�WUDFNV�DOO�WKH�UROOLQJ�VWRFN�LQYHQWRU\�DQG�JHQHUDWHV�DOO�
VHVVLRQ�GHPDQG�

Figure 3

WLRQ�GH¿QHG��3XOO�GHPDQG�LQLWLDWHV�D�UH�
TXHVW�IRU�D�FDU�WKDW��LQ�WXUQ��ZLOO�LQLWLDWH�DW�
OHDVW�RQH�DQG�SRVVLEO\�PXOWLSOH�FDU�PRYHV��
7KH�LQWHUFKDQJHV�DUH�SXVK�GHPDQG�FHQWHUV�
EHFDXVH�WKH\�SODFH�FDUV�RQ�WKH�OD\RXW�ZLWK�
SUHGHWHUPLQHG�GHVWLQDWLRQV��(YHU\WKLQJ�
HOVH�LV�D�SXOO�GHPDQG�FHQWHU�LQLWLDWLQJ�D�
QHHG�IRU�UROOLQJ�VWRFN�ZLWKRXW�VSHFLI\LQJ�
D�SDUWLFXODU�SLHFH�RI�UROOLQJ�VWRFN�
� 'HPDQG�LV�JHQHUDWHG�E\�HLWKHU�WKH�
UHTXHVW�IRU�D�FDU�WR�EH�SODFHG�RQ�DQ�
LQWHUFKDQJH��SXVK�GHPDQG��DV�D�UHVXOW�
RI�WKH�LQWHUFKDQJH�GHPDQG�SUR¿OH�RU�WKH�
JHQHUDWLRQ�RI�D�ZD\ELOO��SXOO�GHPDQG��E\�
WKH�EXVLQHVV�GHPDQG�SUR¿OH��(DFK�LQWHU�
FKDQJH�DQG�EXVLQHVV�KDV�D�GHPDQG�SUR¿OH�
WKDW�FRQWUROV�KRZ�PDQ\�DQG�ZKDW�W\SH�
RI�FDUV�DUH�QHHGHG�GXULQJ�D�VHVVLRQ��7KLV�
GHPDQG�LV�G\QDPLF�DQG�FDQ�UHVXOW�LQ�D�
UDQJH�RI�WUDI¿F�IURP�QR�FDUV�WR�WRR�PDQ\�
FDUV�IRU�WKH�DYDLODEOH�VLGLQJV��DQG�WKLV�GH�
PDQG�YDULHV�IURP�VHVVLRQ�WR�VHVVLRQ��)RU�
SUDFWLFDO�UHDVRQV�,�WU\�WR�OLPLW�WKH�QXPEHU�
RI�LQWHUFKDQJH�FDUV�WR�WKH�FDSDFLW\�RI�WKH�
LQGLYLGXDO�H[WHUQDO�LQWHUFKDQJHV�

� 7ZR�FRPSRQHQWV�UHSRUW�DQG�WUDFN�WKH�
IXO¿OOPHQW�RI�GHPDQG��7KH�¿UVW�FRPSR�
QHQW�LV�WKH�7UDI¿F�*HQHUDWRU��7*��ZULWWHQ�
LQ�0LFURVRIW�$FFHVV��)LJXUH�����7KH�7*�
LQLWLDWHV�DOO�GHPDQG�DQG�ZLWK�LW�WKH�LQLWLD�
WLRQ�RI�DOO�FDU�PRYHPHQWV��7KH�VHFRQG�
FRPSRQHQW�LV�WKH�FDU�FDUGV�DQG�ZD\ELOOV�
WKDW�ZLOO�FRQWURO�DQG�WUDFN�VXEVHTXHQW�FDU�
PRYHPHQWV�XQWLO�WKH�GHPDQG�LV�PHW�
� 7KH�7*�KDV�WZR�RXWSXWV��7KH�¿UVW�7*�
RXWSXW�LV�WKH�ORDGLQJ�RI�WKH�LQWHUFKDQJHV�
EDVHG�RQ�WKH�LQWHUFKDQJH�GHPDQG�SUR¿OH�
�SXVK�GHPDQG���7KH�UHVXOW�RI�WKLV�RXWSXW�
ZLOO�EH�WKH�FDUV�RQ�HDFK�LQWHUFKDQJH�DW�
WKH�EHJLQQLQJ�RI�WKH�VHVVLRQ��7KH�VHFRQG�
7*�RXWSXW�LV�WKH�JHQHUDWLRQ�RI�EXVLQHVV�
ZD\ELOOV�EDVHG�RQ�WKH�EXVLQHVV�GHPDQG�
SUR¿OH��SXOO�GHPDQG���,Q�DGGLWLRQ�WR�
SURGXFLQJ�DOO�RI�WKH�QHZ�ZD\ELOOV�IRU�
WKH�YDULRXV�EXVLQHVVHV��WKLV�SURFHVV�FDQ�
DQG�XVXDOO\�GRHV�LQLWLDWH�WKH�07�UHTXHVW�
SURFHVV�WKDW�LV�XVHG�WR�JHW�07�FDUV�WR�WKH�
EXVLQHVVHV�WKDW�QHHG�WKHP��,I�D�EXVLQHVV�

JHQHUDWHV�D�QHZ�ZD\ELOO�UHTXLULQJ�D�FDU�
W\SH�WKDW�LV�QRW�FXUUHQWO\�ORFDWHG�DW�LWV�
SODFH�RI�EXVLQHVV�DQ�07�UHTXHVW��)LJXUH�
���LV�XVHG�WR�PRYH�DQ�07�FDU�WR�WKDW�
EXVLQHVV�ORFDWLRQ��:KHQ�DQ�DYDLODEOH�FDU�
LV�ORFDWHG�WKH�07�UHTXHVW�LV�LQVHUWHG�LQWR�
WKH�FDU�FDUG��)LJXUH����WR�URXWH�LW�WR�WKH�
UHTXHVWLQJ�EXVLQHVV��7KH�07�UHTXHVW�FDQ�
EH�SODFHG�LQ�WKH�FDU�FDUG�HLWKHU�GXULQJ�
VWDJLQJ�RU�GXULQJ�WKH�RSHUDWLQJ�VHVVLRQ�DV�
ZH�ZLOO�VHH�ODWHU�
� 7KH�7*�DOVR�JHQHUDWHV�WZR�UHSRUWV�
WR�JXLGH�OD\RXW�VWDJLQJ��7KH�¿UVW�UHSRUW�
LV�WKH�$UULYLQJ�,QWHUFKDQJH�&DUV�UHSRUW�
�)LJXUH����WKDW�OLVWV�DOO�RI�WKH�FDUV�DUULYLQJ�
RQ�WKH�LQWHUFKDQJHV��WKHLU�ORDG�VWDWXV�DQG�
WKHLU�GHVWLQDWLRQ��7KH�VHFRQG�UHSRUW�LV�
WKH�%XVLQHVV�:D\ELOO�5HSRUW��)LJXUH����
WKDW�OLVWV�WKH�UDLOURDG¶V�GHPDQG�IURP�HDFK�
EXVLQHVV�IRU�WKDW�GD\�

� 6WDJLQJ�WKH�OD\RXW�FRQVLVWV�RI�ORDGLQJ�
WKH�LQWHUFKDQJHV��HPSW\LQJ�DQG�RU�ORDG�

Reporting and Tracking Demand

Layout Staging



��&GOCPF�&TKXGP�1RGTCVKQPU�ō�6JG�1RGTCVKPI�&TKXGT�QH�VJG�'CUVQP���2QVQOCE

LQJ�FDUV�WKDW�DUH�FRUUHFWO\�VSRWWHG��PRY�
LQJ�FDUG�FDUGV�IURP�VHWRXW�RU�RII�VSRW�WR�
RII�VSRW�RU�SLFNXS�IRU�WKRVH�FDUV�WKDW�ZHUH�
QRW�FRUUHFWO\�VSRWWHG�DQG�SODFLQJ�WKH�³WR�
EH�VKLSSHG´�ZD\ELOOV�DW�WKH�YDULRXV�EXVL�
QHVVHV��$W�QR�WLPH�GR�,�PRYH�PLV�VSRWWHG�
FDUV�WR�WKHLU�FRUUHFW�ORFDWLRQ�YLD�������LQJ�
�PDQXDOO\�SLFNLQJ�XS�DQG�FDUU\LQJ�D�FDU��
� /D\RXW�VWDJLQJ�LV�VWDUWHG�E\�JRLQJ�
DURXQG�WR�DOO�RI�WKH�WRZQV�DQG�FKHFNLQJ�
WR�VHH�LI�DQ\�FDUV�ZHUH�PLV�VSRWWHG��,I�DQ\�
DUH�IRXQG�WKHLU�FRUUHVSRQGLQJ�FDU�FDUG�LV�
PRYHG�WR�HLWKHU�RII�VSRW�RU�SLFNXS�
� 7KUHH�IXQFWLRQV�DUH�WKHQ�H[HFXWHG�LQ�
WKH�7*��7KH�¿UVW�LV�WKH�³8SGDWH�&DUV�
/HDYLQJ�/D\RXW´�IXQFWLRQ��7KLV�IXQFWLRQ�
XSGDWHV�WKH�7*�ZLWK�WKH�FDUV�WKDW�DUULYHG�
RQ�WKH�LQWHUFKDQJHV�DW�WKH�HQG�RI�WKH�ODVW�
VHVVLRQ�DQG�WKHUHIRUH�ZLOO�EH�OHDYLQJ�WKH�
OD\RXW��7KLV�LV�D�PDQXDO�IXQFWLRQ�WKDW�
FRQVLVWV�RI�UHFRUGLQJ�DOO�WKH�FDUV�RQ�WKH�
YDULRXV�H[WHUQDO�LQWHUFKDQJHV�DQG�HQWHU�
LQJ�WKLV�LQIRUPDWLRQ�LQWR�WKH�7*��7KLV�LV�
WKH�RQO\�WLPH�WKH�7*�ZLOO�EH�DZDUH�RI�D�
VXEVHTXHQW�VSHFL¿F�ORFDWLRQ�RI�DQ\�FDU�LW�
KDV�SODFHG�RQ�WKH�OD\RXW��7KLV�LV�EHFDXVH�
RQFH�D�FDU�LV�SODFHG�RQ�DQ�LQWHUFKDQJH�LWV�
ORFDWLRQ�LV�WUDFNHG�FRQWUROOHG�RQO\�E\�WKH�
DVVRFLDWHG�FDU�FDUG�ZD\ELOO�RU�FDU�FDUG�
07�UHTXHVW�
� 1H[W��WKH�³&\FOH�WKH�/D\RXW´�RSWLRQ�
FDXVHV�WKH�7*�WR�ORRN�DW�DOO�RI�WKH�RSHUD�
WLRQDO�RII�OD\RXW��2/��FDUV�DQG�XVHV�WKH�
GHPDQG�SUR¿OH�IRU�WKH�LQWHUFKDQJHV�WR�VH�
OHFW�FDUV�WR�EH�SODFHG�RQ�WKH�LQWHUFKDQJHV��
7KH�7*�ZLOO�QRW�VHOHFW�DQ\�FDU�UHFRUGHG�
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7KH�UHVXOW�RI�DOO�RI�WKH�GHPDQG�FHQWHUV¶�
GHPDQG�IRU�D�VHVVLRQ�LV�WUDFNHG�RQ�WKH�
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WKH�URXWH�WKH\�WRRN�WR�WKHLU�KRPH�URDG��
+RZHYHU�PRVW�RI�WKHVH�07�UHTXHVWV�,�
WU\�WR�¿OO�IURP�WKH�³07�5HWXUQ�WR�&	2´�
EHFDXVH�WKH�&	2�LQWHUFKDQJH�LV�ORFDWHG�
LQ�:KLWH�+DOO�QH[W�WR�WKH�PDLQ�\DUG��:LWK�
WKDW�WKH�OD\RXW�LV�VWDJHG�

� 1RZ�OHW¶V�WDNH�D�ORRN�DW�KRZ�DOO�RI�WKLV�
GHPDQG�LV�JHQHUDWHG�DQG�FRQWUROOHG��7KH�
ZKROH�SURFHVV�LV�EDVHG�RQ�WKH�VKLSSHU�UH�
FHLYHU�LQWHUDFWLRQ��$�VKLSSHU�LV�XVXDOO\�DQ�
LQWHUFKDQJH�RU�DQ�RQOLQH�EXVLQHVV��%XW�LW�
FDQ�EH�MXVW�DERXW�DQ\WKLQJ�HOVH�\RX�ZDQW��
)RU�H[DPSOH�WKH�&(2�DQG�VXSHUYLVRU�
DUH�VKLSSHUV��(YHQ�WKH�GHSDUWXUH�WLPH�IRU�
WKH�&(2�LV�D�VKLSSHU��7KH�V\VWHP�JLYHV�
XQOLPLWHG�ÀH[LELOLW\�WR�JHQHUDWH�DQ\�W\SH�
RI�VLWXDWLRQ�
� /HW¶V�WDNH�WKH�&(2�IRU�H[DPSOH��7KH�
&(2�VKLSSHU�LV�VHWXS�WR�JHQHUDWH�PRYH�
PHQWV�RI�WKH�&(2¶V�SULYDWH�FDU�WR�YDULRXV�
ORFDWLRQV�DURXQG�WKH�OD\RXW��6R�WKH�&(2�
VKLSSHU�ZLOO�KDYH�D�GHPDQG�SUR¿OH�WKDW�
LQFOXGHV�DOO�RI�WKH�SRVVLEOH�ORFDWLRQV�WKH�
&(2�FRXOG�WUDYHO�WR�DQG�WKH�SUREDELOLW\�
VKH�ZLOO�GXULQJ�WKH�FXUUHQW�VHVVLRQ���<HV�
WKH�&(2�RI�WKH�(	3�LV�D�IHPDOH��
� 7R�VHWXS�D�QHZ�PRYHPHQW�DOO�\RX�KDYH�

WR�GR�LV�FUHDWH�D�VKLSSHU�DQG�DOO�RI�WKH�
SRVVLEOH�GHVWLQDWLRQV�ZLWK�WKH�DVVRFLDWHG�
SUREDELOLWLHV��7KH�SUREDELOLWLHV�DVVLJQHG�
WR�HDFK�GHVWLQDWLRQ�ZLOO�FRQWURO�KRZ�RIWHQ�
WKLV�VLWXDWLRQ�DULVHV��,Q�WKH�FDVH�RI�WKH�
&(2¶V�GHSDUWXUH�WLPH�WKH�VKLSSHU�LV�³&(2�
'HSDUWXUH�7LPH´�DQG�WKH�UHFHLYHUV�DUH�DOO�
RI�WKH�YDOLG�GHSDUWXUH�WLPHV�ZLWK�D�SURE�
DELOLW\�UDQJH�DVVLJQHG�WR�HDFK���1RWH�WKHVH�
SUREDELOLW\�UDQJHV�FDQ�QRW�RYHUODS�RU�WKH�
&(2�FRXOG�EH�GHSDUWLQJ�DW�WZR�GLIIHUHQW�
WLPHV���6R�WKH�³&(2�'HSDUWXUH�7LPH´�
VKLSV�WR�D�SDUWLFXODU�GHSDUWXUH�WLPH�WKDW�
LQGLFDWHV�ZKHQ�WKH�&(2�ZLOO�EH�OHDYLQJ�

� 1RZ�OHW¶V�ORRN�DW�WKH�WHFKQLFDO�GHWDLOV��
$W�WKLV�VWDJH�RI�GHYHORSPHQW����WDEOHV�DUH�
DVVRFLDWHG�ZLWK�WKH�7*�EXW�RQO\�¿YH�RI�
WKHVH�GLUHFWO\�FRQWURO�WKH�GHPDQG�JHQHUD�
WLRQ��7KH\�DUH�OLVWHG�EHORZ�ZLWK�D�EULHI�
GHVFULSWLRQ�RI�WKHLU�IXQFWLRQ�DQG�WKHLU�
FULWLFDO�¿HOGV�
� 7KH�&DU�7DEOH��)LJXUH����FRQWDLQV�DOO�
WKH�LQIRUPDWLRQ�DERXW�DOO�RI�WKH�FDUV�LQ�
LQYHQWRU\�ERWK�RSHUDWLRQDO�DQG�QRQ�RSHU�
DWLRQDO��(DFK�FDU�LV�XQLTXHO\�LGHQWL¿HG�E\�
D�UHFRUG�,'�WKDW�FDQ�EH��EXW�XVXDOO\�LV�QRW��
WKH�QXPEHU�SULQWHG�RQ�WKH�FDU��&XUUHQWO\�
WKLV�WDEOH�FRQWDLQV�����UHFRUGV��6HYHQ�
¿HOGV�LQ�WKLV�WDEOH�DUH�FULWLFDO�WR�GHWHUPLQ�
LQJ�ZKHQ�D�FDU�ZLOO�DSSHDU�RQ�DQ�LQWHU�
FKDQJH��LWV�GHVWLQDWLRQ�DQG�ORDG�VWDWXV��
7KH\�DUH�

&DU,'�²�D�XQLTXH�UHFRUG�LG�IRU�HYHU\�FDU�
LQ�LQYHQWRU\�

07/RFDWLRQ�²�GHWHUPLQHV�ZKHUH�WKH�FDU�
LV�URXWHG�ZKHQ�HPSW\��7KLV�LV�DOVR�XVHG�
WR�SULQW�WKH�³07�5HWXUQ�7R´�ORFDWLRQ�
RQ�WKH�FDU�FDUG�

2QFH&\FOH5HWXUQ�²�LI�758(��WKLV�ZLOO�
UHWXUQ�WKH�FDU�WR�WKH�OD\RXW�DIWHU�LW�KDV�
EHHQ�RII�IRU�RQH�VHVVLRQ��7KLV�ZDV�GRQH�

WR�F\FOH�(	3�DQG�ORFDO�EXVLQHVV�FDUV�
VXFK�DV�+6�0LQLQJ�EDFN�LQ�D�UHDVRQ�
DEOH�WLPH��%HFDXVH�WKH�VHOHFWLRQ�RI�2/�
FDUV�LV�UDQGRP�QR�RWKHU�ZD\�ZDV�IRXQG�
WR�HQVXUH�FDUV�ZRXOG�FRPH�EDFN�WR�WKH�
OD\RXW�ZLWKLQ�D�VSHFL¿F�WLPH�LQWHUYDO�

,QWHUFKDQJH/RDG3URFHVV�²�GHWHUPLQHV�LI�
D�FDU�DUULYHV�RQ�WKH�LQWHUFKDQJH�DOZD\V�
07��1���DOZD\V�ORDGHG��$��RU�LI�LWV�
ORDG�VWDWXV�LV�GHWHUPLQHG�UDQGRPO\�
�5���7KLV�ZDV�GRQH�WR�DOZD\V�UHWXUQ�
RQOLQH�EXVLQHVV�FDUV�VXFK�DV�VWRFN�FDUV�
IRU�+RRG�%URWKHUV�3DFNLQJ�ORDGHG�DQG�
RWKHU�RQOLQH�EXVLQHVV�FDUV�VXFK�DV�KRS�
SHU�FDUV�IRU�+6�0LQLQJ�HPSW\��0RVW�
FDUV�KDYH�WKLV�¿HOG�VHW�WR�UDQGRP�

2SHUDWLRQDO�²�LGHQWL¿HV�LI�DQ�2/�FDU�LV�
RSHUDWLRQDO�DQG�DYDLODEOH�IRU�VHOHFWLRQ�

,QWHUFKDQJH/RDG6DWXV�²�LQGLFDWHV�LI�WKH�
FDU�DUULYHG�RQ�WKH�LQWHUFKDQJH�ORDGHG�
RU�XQORDGHG�

,QWHUFKDQJH'HVWLQDWLRQ�²�LQGLFDWHV�RQ�
ZKLFK�LQWHUFKDQJH�WKH�FDU�ZLOO�FRPH�
RQWR�WKH�OD\RXW�

� /HW¶V�ORRN�DW�WKH�IRXU�UHFRUGV�LQ�WKLV�
WDEOH�LQ�)LJXUH���
� 7KH�¿UVW�UHFRUG�LV�IRU�&KLFDJR��/DNH�
6KRUH�	�(DVWHUQ�5\��ER[�FDU�������,W�LV�
QRW�RSHUDWLRQDO��2SHUDWLRQDO� �³)$/6(´��
VR�LW�ZLOO�QRW�EH�FRQVLGHUHG�IRU�SODFHPHQW�
RQ�DQ�LQWHUFKDQJH�
� 7KH�VHFRQG�UHFRUG�LV�IRU�*UDPSV�WDQN�
FDU��������,W�LV�RSHUDWLRQDO��2SHUDWLRQDO�
 �³758(´��DQG�VR�ZRXOG�EH�FRQVLGHUHG�
IRU�SODFHPHQW�RQ�DQ�LQWHUFKDQJH��,WV�³07�
5HWXUQ�7R´�ORFDWLRQ�LV�6RXWKHUQ��07�
/RFDWLRQ� �³628´��DQG�LW�ZLOO�EH�VHOHFWHG�
UDQGRPO\�IRU�SODFHPHQW�RQ�DQ�LQWHU�
FKDQJH��2QH�&\FOH�5HWXUQ� �³)$/6(´���
,WV�ORDG�VWDWXV�LV�DOVR�GHWHUPLQHG�UDQGRP�
O\��,QWHUFKDQJH�/RDG�3URFHVV� �³5´��
� 7KH�WKLUG�UHFRUG�LV�IRU�+6�0LQLQJ�&R��
KRSSHU�FDU������,W�LV�RSHUDWLRQDO�DQG�VR�
ZRXOG�EH�FRQVLGHUHG�IRU�SODFHPHQW�RQ�

Generating Demand

The Technicals
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DQ�LQWHUFKDQJH��,W�ZLOO�EH�VHOHFWHG�DIWHU�
VWD\LQJ�RII�WKH�OD\RXW�IRU�RQH�F\FOH��2QH�
&\FOH�5HWXUQV� �³758(´��DQG�LWV�ORDG�VWD�
WXV�ZLOO�DOZD\V�EH�07��,QWHUFKDQJH�/RDG�
3URFHVV� �³1´���%HFDXVH�LW�ZLOO�DOZD\V�DU�
ULYH�RQ�DQ�LQWHUFKDQJH�07�LWV�³07�5HWXUQ�
7R´�ORFDWLRQ�ZLOO�DOZD\V�GLUHFW�LW�EDFN�WR�
+6�0LQLQJ�&R���07�/RFDWLRQ� �³+60´��
� 7KH�IRUWK�UHFRUG�LV�IRU�(	3�VWRFN�FDU�
�����,W�LV�RSHUDWLRQDO�DQG�VR�ZRXOG�EH�
FRQVLGHUHG�IRU�SODFHPHQW�RQ�DQ�LQWHU�
FKDQJH��,W�DOVR�ZLOO�EH�VHOHFWHG�DIWHU�VWD\�
LQJ�RII�WKH�OD\RXW�IRU�RQH�F\FOH�KRZHYHU�
LWV�ORDG�VWDWXV�ZLOO�DOZD\V�EH�ORDGHG�
�,QWHUFKDQJH�/RDG�3URFHVV� �³$´���$Q�
HQWU\�LQ�WKH�,QWHUFKDQJH�:D\ELOO�&RQWURO�
7DEOH�ZLOO�GLUHFW�LW�WR�+RRG�%URWKHUV��
:KHQ�07�LW�ZLOO�SURFHHG�EDFN�WR�WKH�
1	:�EDVHG�RQ�LWV�³07�5HWXUQ�7R´�ORFD�
WLRQ��07�/RFDWLRQ� �³1:´���7KXV�WKLV�
FDU�ZLOO�SURYLGHG�D�FRQVWDQW�GHPDQG�DQG�
URXWH�IURP�WKH�1	:�WR�+RRG�%URWKHUV�
DQG�EDFN�WR�1	:�RYHU�DQG�RYHU�DJDLQ�
� 7KH�,QWHUFKDQJH�3RLQW�&RQWURO�7DEOH�
�)LJXUH����OLVWV�DOO�RI�WKH�LQWHUFKDQJHV�
DQG�WKH�SUREDELOLW\�D�FDU�ZLOO�DUULYH�RQ�LW�
DW�WKH�EHJLQQLQJ�RI�D�VHVVLRQ��7KLV�WDEOH�
KDV�IRXU�UHFRUGV��RQH�IRU�HDFK�RI�WKH�
H[WHUQDO�LQWHUFKDQJHV�
� 7KH�¿UVW�UHFRUG�LV�IRU�WKH�&	2�
LQWHUFKDQJH��(QWU\�3RLQW� �³&2´��DQG�
WKH�SUREDELOLW\�RI�DQ�RSHUDWLRQDO�2/�FDU�
EHLQJ�VHOHFWHG�IRU�WKLV�LQWHUFKDQJH�LV�¿YH�
SHUFHQW��3UREDELOLW\�6WDUW�5DQJH� �³�´�
DQG�3UREDELOLW\�(QG�5DQJH� �³�´���,�DG�
MXVW�WKHVH�SUREDELOLW\�UDQJHV�WR�NHHS�WKH�
LQWHUFKDQJHV�IURP�JHWWLQJ�RYHUORDGHG�DW�
WKH�EHJLQQLQJ�RI�D�VHVVLRQ��%DVHG�RQ�WKH�
UHFRUGV�LQ�WKLV�WDEOH�DERXW����SHUFHQW�RI�
WKH�RSHUDWLRQDO�2/�FDUV�ZLOO�EH�VHOHFWHG�
IRU�SODFHPHQW�RQ�WKH�OD\RXW�
� 7KH�,QWHUFKDQJH�:D\ELOO�&RQWURO�7DEOH�
�)LJXUH�����OLVWV�DOO�RI�WKH�SRVVLEOH�LQWHU�
FKDQJH�FDU�W\SH�UHFHLYHU�FRPELQDWLRQV�
DQG�WKH�DVVRFLDWHG�SUREDELOLW\�GLVWULEX�
WLRQ��7KLV�WDEOH�FRQWUROV�WKH�UDQGRP�URXW�
LQJ�RI�ORDGHG�LQWHUFKDQJH�FDUV��&XUUHQWO\�
WKLV�WDEOH�KDV�����UHFRUGV��RQH�UHFRUG�IRU�
HDFK�LQWHUFKDQJH�FDU�W\SH�UHFHLYHU��/RRN�
LQJ�DW�WKH�UHFRUGV�LQ�WKLV�WDEOH�LQ�)LJXUH�
���ZH�VHH�WKH�&	2�LQWHUFKDQJH��6KLSSHU�
 �³&2´��FDQ�VKLS�PHDW�UHHIHUV��7\SH� �
³560´��WR�VL[�GLIIHUHQW�ORFDWLRQV�
� 7KH�¿UVW�UHFRUG�VKRZV�WKH�SUREDELO�
LW\�RI�WKH�&	2�VKLSSLQJ�D�ORDGHG�PHDW�
UHHIHU��LI�RQH�VKRXOG�DUULYH�RQ�WKH�&	2�
LQWHUFKDQJH��WR�WKH�6RXWKHUQ�LQWHUFKDQJH�
�5HFHLYHU� �³628´��LV����SHUFHQW��3URE�

(QWU\�3RLQW 3UREDELOLW\�
6WDUW�5DQJH

3UREDELOLW\�
(QG�5DQJH

6HOHFWLRQ�
&RXQW

&2 � � �
1: � �� �
5)3 �� �� �
628 �� �� �

7KH�,QWHUFKDQJH�3RLQW�&RQWURO�7DEOH�FRQWDLQV�RQH�UHFRUG�IRU�HDFK�H[WHUQDO�
LQWHUFKDQJH�

Figure 9

6KLSSHU 7\SH
3UREDELOLW\�
6WDUW�5DQJH

3UREDELOLW\�
(QG�5DQJH 5HFLHYHU

&2 560 � �� 628
&2 560 �� �� (/&
&2 560 �� �� (36&2
&2 560 �� �� /2*
&2 560 �� �� 1:
&2 560 �� ��� 5)3

7KH�,QWHUFKDQJH�:D\ELOO�&RQWURO�7DEOH�FRQWDLQV�RQH�UHFRUG�IRU�HDFK�
LQWHUFKDQJH�FDU�W\SH�GHVWLQDWLRQ�FRPELQDWLRQ�

Figure 10

DELOLW\�6WDUW�5DQJH� �³�´�DQG�3UREDELOLW\�
(QG�5DQJH� �³��´���7KLV�SURFHVV�RQO\�
FRPHV�LQWR�SOD\�LI�D�ORDGHG�FDU�RI�WKH�W\SH�
OLVWHG�DUULYHV�RQ�WKH�LQWHUFKDQJH�OLVWHG��
2WKHUZLVH�WKH�³07�5HWXUQ�7R´�ORFDWLRQ�
ZLOO�URXWH�WKH�FDU��7KH�WRWDO�SUREDELOLWLHV�
IRU�HDFK�VKLSSHU�FDU�W\SH�VKRXOG�HTXDO�����
SHUFHQW�WR�HQVXUH�DQ\�ORDGHG�FDU�DUULYLQJ�
RQ�DQ�LQWHUFKDQJH�KDV�D�VKLSSLQJ�ORFDWLRQ�
� 7KH�6KLSSHU�&RQWURO�7DEOH��)LJXUH�����
OLVWV�DOO�RI�WKH�VKLSSHU�FDU�W\SH�FRPEL�
QDWLRQV�DQG�KROGV�D�JHQHUDWHG�UDQGRP�
QXPEHU�WKDW�LV�FRSLHG�WR�WKH�%XVLQHVV�
:D\ELOO�&RQWURO�7DEOH�WR�IRUFH�DOO�RI�WKH�
VKLSSHU�FDU�W\SH�FRPELQDWLRQV�WR�WKH�
VDPH�UDQGRP�QXPEHU��7KLV�HQVXUHV�RQO\�
RQH�ZD\ELOO�ZLOO�EH�JHQHUDWHG�IRU�DQ\�
VKLSSHU�FDU�W\SH�FRPELQDWLRQ��,I�,�ZDQW�
WKH�SRVVLELOLW\�IRU�PRUH�WKDQ�RQH�VKLS�
PHQW�IURP�D�JLYHQ�VKLSSHU�IRU�D�SDUWLFXODU�
FDU�W\SH�WKHQ�,�FUHDWH�DQRWKHU�VKLSSHU�FDU�
W\SH�HQWU\��7KLV�LV�GRQH�E\�HQWHULQJ�WKH�

VDPH�VKLSSHU�FDU�W\SH�DQG�DGGLQJ�RQH�WR�
WKH�QXPEHU�¿HOG��&XUUHQWO\�WKLV�WDEOH�KDV�
����UHFRUGV�
� 7KH�6KLSSHU�&RQWURO�7DEOH�HQWULHV�
VKRZQ�LQ�)LJXUH����DUH�IRU�+RRG�%URWK�
HUV��6KLSSHU� �³+%´���:H�FDQ�VHH�WKDW�
+%�KDV�WKH�SRVVLELOLW\�RI�VKLSSLQJ�RQH�
JRQGROD��*%���RQH�UHIHU��56���XS�WR�WKUHH�
PHDW�UHIHUV��560���RQH�WDQN�FDU��70��
DQG�RQH�ER[FDU��;0���1RQH�RI�WKHVH�ZLOO�
EH�VKLSSHG�RQ�WKH�ZHHNHQG��:HHNHQG�
6KLSSHU� �³)$/6(´���$QG�ZH�VHH�WKH�
UDQGRP�QXPEHUV�WKDW�KDYH�EHHQ�JHQHU�
DWHG�IRU�HDFK�HQWU\�
� 7KH�%XVLQHVV�:D\ELOO�&RQWURO�7DEOH�
�)LJXUH�����OLVWV�DOO�RI�WKH�VKLSSHU�FDU�
W\SH�FRPELQDWLRQV�DQG�WKH�SUREDELOLW\�
GLVWULEXWLRQ�LQGLFDWLQJ�ZKHUH�WKDW�VKLSSHU�
FDU�W\SH�FRPELQDWLRQ�FDQ�EH�VKLSSHG�DQG�
WKH�UDQGRP�QXPEHU�WKDW�GHWHUPLQHV�LI�WKLV�
FRPELQDWLRQ�ZLOO�EH�VHOHFWHG��&XUUHQWO\�
WKLV�WDEOH�KDV�����UHFRUGV�
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� 7KH�%XVLQHVV�:D\ELOO�&RQWURO�7DEOH�
HQWULHV�VKRZQ�LQ�)LJXUH����DUH�IRU�+RRG�
%URWKHUV��+%��PHDW�UHHIHU��560��VKLS�
PHQWV��+HUH�ZH�FDQ�VHH�WKH�WKUHH�PHDW�
UHHIHUV�+%�FDQ�VKLS�GXULQJ�D�VHVVLRQ�
�1%5��������DQG�ZKHUH�WKH\�FDQ�EH�
VKLSSHG�GHQRWHG�E\�WKH�5HFHLYHU�DQG�WKH�
SUREDELOLW\�WKH\�ZLOO�VKLS�EDVHG�RQ�WKH�
3UREDELOLW\�6WDUW�5DQJH�WR�3UREDELOLW\�
(QG�5DQJH��:H�DOVR�VHH�WKDW�DOO�RI�WKH�
HQWULHV�IRU�D�JLYHQ�VKLSPHQW�HQWU\�KDYH�
WKH�VDPH�UDQGRP�QXPEHU��7KLV�NHHSV�WKH�
V\VWHP�IURP�VKLSSLQJ�WKH�VDPH�FDU�WZLFH�
GXULQJ�D�VHVVLRQ��%DVHG�RQ�WKLV�GDWD�+%�
ZLOO�RQO\�VKLS�RQH�560�WKLV�VHVVLRQ�DQG�
WKDW�LV�WR�WKH�6RXWKHUQ�LQWHUFKDQJH��628���
7KLV�LV�UHFRUGHG�LQ�WKH�VHFRQG�UHFRUG�
HQWU\�EHFDXVH�WKH�UDQGRP�QXPEHU����IDOOV�
EHWZHHQ�WKH�3UREDELOLW\�6WDUW�5DQJH�RI����
DQG�WKH�3UREDELOLW\�(QG�5DQJH�RI����

� 7KDW�LV�DERXW�LW��7KLV�GHPDQG�SURFHVV�
KDV�EHHQ�YHU\�UREXVW�RYHU�WKH�\HDUV�DQG�
KDV�SURYLGHG�D�QLFH�YDULDWLRQ�LQ�WKH�VHV�
VLRQV�NHHSLQJ�HDFK�VHVVLRQ�XQLTXH�IURP�
WKH�SUHYLRXV�VHVVLRQ�EXW�DW�WKH�VDPH�WLPH�
NHHSLQJ�HQRXJK�URXWLQH�WR�DOORZ�RSHUD�
WLRQV�WR�ÀRZ�VPRRWKO\��IRU�WKH�PRVW�SDUW�
� 2QH�XQLTXH�SURFHVV�WR�P\�VHVVLRQV��DW�
OHDVW�,�KDYHQ¶W�FRPH�DFURVV�LW�DW�DQ\�RWKHU�
VHVVLRQ��LV�WKH�07�5HTXHVW�3URFHVV��7KH�
:KLWH�+DOO�\DUGPDVWHUV�VD\�WKH\�OLNH�
ORRNLQJ�IRU�07�FDUV�WR�UH�URXWH�WR�WKH�UH�
TXHVWLQJ�EXVLQHVVHV��7KLV�SURFHVV�LV�DOVR�
XVHG�WR�UHSODFH�FDUV�LQ�WKH�7KRUQ\�3RLQW�
\DUG�WKDW�DUH�XVHG�WR�XQORDG�WKH�VWHDPHU�
(DVWRQ�DQG�SURYLGHV�LQWHUDFWLRQ�EHWZHHQ�
WKH�WZR�\DUGPDVWHUV�GXULQJ�WKH�VHVVLRQ�
� ,�KDYH�EHHQ�YHU\�SOHDVHG�ZLWK�WKLV�SUR�
FHVV�DQG�ZLWK�WKH�GHPDQGV�LW�SXWV�RQ�WKH�
RSHUDWLRQV�IURP�WLPH�WR�WLPH��,�DOVR�OLNH�
WKH�ÀH[LELOLW\�LW�SURYLGHV�IRU�JHQHUDWLQJ�
RWKHU�W\SHV�RI�DFWLYLW\�VXFK�DV�&(2�DQG�
VXSHULQWHQGHQW�PRYHV��7KH�ODWHVW�DGGLWLRQ�
LV�D�GHPDQG�SUR¿OH�IRU�WUDFN�LQVSHFWLRQV�
WKDW�LV�JHQHUDWHG�E\�WKH�VXSHULQWHQGHQW��
:KLOH�WKDW�KDV�\HW�WR�FRPH�XS�,�VXVSHFW�LW�
ZLOO�GLVUXSW�WKH�QRUPDO�VFKHGXOH�DQG�JLYH�
WKH�GLVSDWFKHU�D�YHU\�FKDOOHQJLQJ�GD\�

Conclusion

7KH�(DVWRQ�	�3RWRPDF�LV�RQ�WKH�ZHE�DW
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