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 7KLV�SDVW�ZLQWHU�,�EXLOW�D�³5XVVHOO�VQRZ�SORZ´�VLPLODU�WR�WKH�RQH�IRXQG�LQ�
GRZQWRZQ�*RUKDP��1HZ�+DPSVKLUH� �,Q�DQ�ROG�*DUGHQ�5DLOZD\V�PDJD]LQH�,�IRXQG�
SODQV�WKDW�ZHUH�GUDZQ�E\�7HG�6WLPVRQ��7KH�SORZ�EODGH�FDOOHG�IRU�XVLQJ�6WUDWKPRUH�
ERDUG�RU�WKLQ�SO\ZRRG� �%HFDXVH�,�LQWHQG�WR�XVH�WKLV�SORZ�WR�H[WHQG�WKH�UXQQLQJ�VHD�
VRQ�RQ�P\�RXWGRRU�OD\RXW��,�XVHG�WKLQ�SKRVSKRU-EURQ]H�VKHHWLQJ�WKDW�,�IRXQG�DW�+RE�
E\�/REE\� �$OO�RI�WKH�EODGH�SDUWV�ZHUH�VROGHUHG�WRJHWKHU��ZKLFK�ZDV�D�ELW�RI�D�FKDO�
OHQJH�VLQFH�FRPSRXQG�FXUYHV�ZHUH�LQYROYHG�  
 ,�ZDQWHG�WR�SXW�D�KHDGOLJKW�RQ�WKH�WRS�RI�WKH�SORZ�EXW�FRXOG�QRW�ILQG�RQH�LQ�
P\�³3DXO�/RGJH´�ER[��WKLQJV�WKDW�QHYHU�JHW�WKURZQ�DZD\�� �,�H[SODLQHG�P\�VLWXDWLRQ�WR�
IHOORZ�³*-*DXJH�'LYLVLRQ´�5D\�3DUHQW�DQG�ZLWKLQ�D�ZHHN�KH�KDG�GHVLJQHG�DQG�SULQW�
HG�D�ZRQGHUIXO�KHDGOLJKW�IRU�P\�SURMHFW��WKDQN�\RX�5D\� �%RWK�WKH�KHDGOLJKW�DQG�WKH�
LQWHULRU�RI�WKH�SORZ�DUH�LOOXPLQDWHG�E\�D���YROW�EDWWHU\��DQ�/('�GULYHU��ZKLFK�.HQW�
:DWHUVRQ�KDG�RUGHUHG�IRU�PH�VHYHUDO�\HDUV�DJR��DQG���/('V��� 
 7R�EH�VXUH�WKH�XQLW�ZRXOG�VWD\�RQ�WKH�WUDFNV�ZKHQ�,�ZDV�DFWXDOO\�XVLQJ�LW�WR�
PRYH�VQRZ��,�DGGHG�OHDG�ZKHUHYHU�,�FRXOG���,�GHWDLOHG�WKH�LQVLGH�PDNLQJ�EHQFKHV��
WDQNV�DQG�D�FRDO�VWRYH��DOO�RI�ZKLFK�ZHUH�ILOOHG�ZLWK�OHDG�ZDVKHUV� �7KH�ILQLVKHG�SURG�
XFW�FRQWDLQV�D�OLWWOH�RYHU�D�SRXQG�RI�OHDG���0\�ILUVW�WHVW�RI�WKH�QHZ�SORZ�FDPH�ZLWK�WKH�
ZHW�VQRZ�ZH�UHFHLYHG�RQ�0D\�����DQG�,�DP�YHU\�SOHDVHG�WR�VD\�WKDW�LW�FOHDUHG�WKH�

VQRZ�RQ�P\�.R�
NRPR�55�ZRQ�
GHUIXOO\�DQG�ZLWK�
RXW�D�VLQJOH�GH�
UDLOPHQW� 

%8,/',1*�$�612:3/2: 
%\�.HQ�1HWWOHVKLS 



P A G E  2  

75$,1�6+2:�7+28*+76 
%\�2ZHQ�%XFN 

 
������������������0HPEHUV�RI�WKH�*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE�VKRXOG�EH�WKLQNLQJ�DKHDG�DERXW�RXU�QH[W�VWHSV�ZLWK�WKH�³QHZ�QRUPDO´�
FUHDWHG�E\�WKH�FRURQDYLUXV���:H�VKRXOG�EH�2.�WR�KDYH�FOXE�PHPEHUV�JRLQJ�LQWR�WKH�FOXE�DV�LQGLYLGXDOV��EXW�ZH�SUREDEO\�VKRXOGQ
W�
KDYH�DQ\�IRUPDOO\�VFKHGXOHG�PHHWLQJV�RU�RWKHU�HYHQWV�IRU�VRPH�WLPH�WR�FRPH���7KLV�LQFOXGHV�FDQFHOLQJ�WKLV�\HDU¶V�7UDLQ�)HVW��
ZKLFK�ZDV�RULJLQDOO\�VFKHGXOHG�IRU�$XJXVW���� 
 
 7KRXJKWV�DERXW�7RSVKDP�LQ�WKH�QHZ�QRUPDO�VKRXOG�EH�FRQVLGHUHG��0RGHO�WUDLQ�VKRZV�DV�ZH�KDYH�NQRZQ�WKHP�PLJKW�
EHFRPH�D�WKLQJ�RI�WKH�SDVW��DW�OHDVW�XQWLO�D�YDFFLQH�LV�ZLGHO\�DYDLODEOH��,W
V�D�UHDO�TXHVWLRQ�DV�WR�ZKHWKHU�PHJD-JDWKHULQJV�OLNH�WKH�
7RSVKDP�VKRZ�ZLOO�EH�DOORZHG�E\�1RYHPEHU���DQG��LI�SHUPLWWHG��ZKDW�WKH�UHVWULFWLRQV�PLJKW�EH��0LNH�0HVHUYH�KDV�SRLQWHG�RXW�
WKDW�WKLV�DOVR�GHSHQGV�LI�0W��$UDUDW�+LJK�6FKRRO�LV�HYHQ�ZLOOLQJ�WR�KRVW�WKH�HYHQW��$�VHFRQG�ZDYH�RI�FRURQDYLUXV�KDV�EHHQ�SUHGLFW�
HG�IRU�WKH�IDOO��DQG�1RYHPEHU�ZRXOG�FRLQFLGH�ZLWK�WKH�LQIOXHQ]D�VHDVRQ��9HQGRUV�LQ�WKH�KLJK-ULVN�DJH�GHPRJUDSKLF�PLJKW�GHFLGH�
WKDW�WKH�WLPH�KDV�FRPH�WR�KDQJ�LW�XS��,W�LV�SUREDEOH�WKDW�OLQJHULQJ�FRQWDJLRQ�IHDUV�ZLOO�UHGXFH�WKH�SXEOLF
V�ZLOOLQJQHVV�WR�DWWHQG�ODUJH
-VFDOH�HYHQWV���:H�ZLOO�EH�PDNLQJ�WKH�GHFLVLRQ�LQ�$XJXVW�DV�WR�ZKHWKHU�WR�KROG�WKH�IDOO�7RSVKDP�VKRZ��7KH�6FKRRO�$GPLQLVWUDWLYH�
'LVWULFW�ZLOO��RI�FRXUVH��KDYH�WKH�ILQDO�VD\�DERXW�WKH�XVH�RI�WKHLU�IDFLOLWLHV� 
�� 
 :KHQ�ZH�KRVW�D�VKRZ�DW�7RSVKDP��LW
V�D�JUHDW�VRFLDO�HYHQW�IRU�WKH�KREE\��:H�GR�ZHOO�ILQDQFLDOO\��EXW�WKHUH�DUH�FRVWV�IRU�
����UHQWLQJ�WKH�0W��$UDUDW�J\P������UHQWLQJ�WKH�YHQGRU�WDEOHV������UHQWLQJ�D�WUXFN�DQG�ILOOLQJ�LW�ZLWK�JDV��9ROXQWHHU�PDQSRZHU�WR�VHW�
XS�DQG�WDNH�GRZQ�WDEOHV�KDV�EHHQ�IDOOLQJ�RII��DQG�ZH�KDG�EHHQ�SODQQLQJ�WR�PDNH�D�GRQDWLRQ�WR�WKH�6SRUWV�%RRVWHUV�WR�JHW�VRPH�
KHOS��$W�WKH�7RSVKDP�6KRZ�LQ�1RYHPEHU�������ZH�KDG�DERXW��������LQFRPH�IURP�UHQWLQJ�WDEOHV�WR�YHQGRUV��:H�KDG�WR�SD\�2QH�
6WRS�DERXW��������WR�UHQW�WKH�WDEOHV�DQG�WKH�VFKRRO������IRU�XVH�RI�WKH�J\P��7KRVH�WKUHH�LWHPV�DUH�D�ZDVK��2XU�WZR�SURILW�FHQWHUV�
DW�WKH�7RSVKDP�VKRZV�DUH�GRRU�DGPLVVLRQ��DERXW��������IRU�WKH�1RYHPEHU������VKRZ��DQG�6XUSOXV�$VVHW�VDOHV��DERXW���������� 
 
 3HUKDSV�ZH�VKRXOG�FRQVLGHU�SRVVLEOH�DOWHUQDWLYHV�WR�WKH�7RSVKDP�1RYHPEHU������VKRZ��WKH�SURVSHFWV�IRU�ZKLFK�DUH�
DOUHDG\�VNHWFK\��7KLV�FRXOG�EH�D�ZLQGRZ�RI�RSSRUWXQLW\�WR�WU\�DQ�H[SHULPHQW��:H�PLJKW��IRU�H[DPSOH��KDYH�D�PRQWKO\�6XUSOXV�$V�
VHW�VDOH�DW�WKH�FOXEKRXVH�RSHQ�WR�WKH�SXEOLF��DOWHUQDWLQJ�+2�1�VDOHV�RQH�PRQWK�DQG�2�6�VDOHV�WKH�QH[W��,�ZRXOG�DVVXPH�WKDW�PRVW�
EX\HUV�DUH�LQWHUHVWHG�LQ�RQO\�WKHLU�RZQ�VFDOH��LI�WKDW�LV�WUXH��WKHQ�WKHUH�LV�QR�ILQDQFLDO�DGYDQWDJH�WR�KDYLQJ�WKHP�DOO�DW�WKH�VDPH�
WLPH��$OWHUQDWLQJ�VFDOHV�ZRXOG�EH�D�EHWWHU�XVH�RI�GLVSOD\�VSDFH�DQG�RI�WKH�SHUVRQQHO�UXQQLQJ�WKH�WDEOHV����2��IRU�2-VFDOH�GXULQJ�
WKH�RGG-QXPEHUHG�PRQWKV�ZRXOG�PDNH�LW�HDV\�WR�UHPHPEHU�ZKLFK�VFDOH�ZDV�VFKHGXOHG���:H�FRXOG�VWDWLRQ�VRPHRQH�RXWVLGH�ZLWK�
D�FRXQWHU�WR�HQVXUH�WKDW�RFFXSDQF\�UHVWULFWLRQV�ZHUH�EHLQJ�REVHUYHG��DQG�PDVNV�ZRXOG�OLNHO\�VWLOO�EH�UHTXLUHG�� 
 
 0LNH�0HVHUYH�KDV�DJUHHG�WR�WKH�LGHD�RI�KRVWLQJ�PRQWKO\�VXUSOXV�VDOHV�DW�WKH�FOXE��,Q�DGGLWLRQ�WR�IROORZLQJ�VWDWH�SURWRFROV�
DERXW�PDVNV��KH�VXJJHVWV�KDYLQJ�HYHU\RQH�HQWHU�DW�WKH�PDLQ�HQWUDQFH�DQG�KDYLQJ�D�SHUVRQ�JXLGH�WKHP�RXW�WKH�OLEUDU\�H[LW�LQ�RU�
GHU�WR�NHHS�WKH�GLVWDQFLQJ�JXLGHOLQHV���+H�DOVR�UHFRPPHQGV�SURYLGLQJ�FOHDQLQJ�VXSSOLHV��KDQG�VDQLWL]HUV�DQG�&ORUR[�ZLSHV�VR�
FOXE�PHPEHUV�DQG�JXHVWV�FDQ�KDYH�WKHLU�PLQG�DW�HDVH�ZKLOH�VKRSSLQJ�IRU�WKHLU�IDYRULWH�KREE\��+H�DGYLVHV�EORFNLQJ�RII�WKH�*-VFDOH�
DQG�1-VFDOH�URRPV�DQG�QRW�DOORZLQJ�DQ\RQH�GRZQVWDLUV�GXULQJ�WKH�VDOHV� 
 
 :H�FRXOG�FKDUJH����DGPLVVLRQ�DW�WKH�GRRU��,I�ZH�ZHUH�DEOH�WR�JHQHUDWH�DQ�DYHUDJH�RI�����-������VDOHV���GRRU��IRU�VL[�
PRQWKV�DW�WKHVH�SURSRVHG�FOXEKRXVH�HYHQWV��ZH�ZRXOG�FRPH�FORVH�WR�ZKDW�ZH�FOHDU�DW�D�7RSVKDP�VKRZ��7KH�ZHDU�DQG�WHDU�RQ�
DJLQJ�PXVFOHV�ZRXOG�FHUWDLQO\�EH�OHVV��$QG�LI�WKH�ZKROH�WKLQJ�ZDV�D�EXVW��ZH�FRXOG�UHVXPH�7RSVKDP�IRU�VSULQJ������ 
 
 3OHDVH�VKDUH�DQ\�WKRXJKWV�RU�LGHDV�\RX�PD\�KDYH�WR�KHOS�WKH�FOXE�QDYLJDWH�WKURXJK�WKH�XQFHUWDLQ�WLPHV�DKHDG� ��(PDLO�
\RXU�FRPPHQWV�WR�3DXO�/RGJH�SDXOORGJH#JZL�QHW�DQG�KH�ZLOO�IRUZDUG�WKHP�WR�WKH�([HFXWLYH�&RPPLWWHH���7KH\�ZLOO�KHOS�WR�FRP�
SLOH�WKH�UHVXOWV�VR�WKH\�FDQ�EH�VKDUHG�ZLWK�WKH�FOXE�PHPEHUVKLS�DQG�LQFOXGHG�LQ�WKH�QH[W�QHZVOHWWHU��� 
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127(���7DJH�(ULFNVRQ��105$�6HDFRDVW�'LYLVLRQ�3UHVLGHQW��UHFHQWO\�VHQW�WKH�IROORZLQJ�HPDLO�PHV�
VDJH�WR�WKH�([HFXWLYH�&RPPLWWHH�RI�WKH�*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE�� 
 
 7KH�6HDFRDVW�'LYLVLRQ�%RDUG�RI�'LUHFWRUV�PHW�YLD�D�=RRP�PHHWLQJ�DQG�GHFLGHG�WR�FDQFHO�RXU�6XPPHU�(YHQW�ZKLFK�ZDV�WR�
EH�KHOG�DW�WKH�*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE�RQ�-XO\������������7KH�'LUHFWRUV�IHOW�WKDW�LW�ZDV�WRR�VRRQ�WR�EH�KDYLQJ�D�JDWKHULQJ�VXFK�
DV�RXUV���7KHUH�DUH�VWLOO�ZD\�WRR�PDQ\�XQNQRZQV�DERXW�WKLV�YLUXV��DQG�WKH�SURFHGXUHV�IRU�KDYLQJ�JURXSV�RI�HOGHUO\�SHRSOH�JHW�WRJHWKHU�
DUH�QRW�TXLWH�FRQGXFLYH�WR�WKH�W\SH�RI�PHHWLQJ�WKDW�ZH�KDYH���,�DOVR�GRXEW�WKDW�PDQ\�RI�RXU�PHPEHUV�ZRXOG�ZDQW�WR�SDUWLFLSDWH��� 
 
 7KH�6HDFRDVW�'LYLVLRQ�%RDUG�ZLOO�UHIRFXV�WKHLU�HQHUJ\�RQ�WU\LQJ�WR�FRQGXFW�WKH�)DOO�(YHQW�ZKLFK�LV�VFKHGXOHG�WR�WDNH�SODFH�
LQ�6WUDWKDP��1+�RQ�2FWREHU������������+RSHIXOO\��WKH�SDQGHPLF�VLWXDWLRQ�ZLOO�EH�EHWWHU�E\�WKHQ�DQG�WKH�6WDWH�ODZV�DQG�UXOHV�ZLOO�EH�
EHWWHU�XQGHUVWRRG� 
 
 $OO�RI�RXU�6HDFRDVW�'LYLVLRQ�PHPEHUV�DUH�YHU\�DSSUHFLDWLYH�RI�EHLQJ�DEOH�WR�KDYH�RQH�RI�RXU�TXDUWHUO\�HYHQWV�DW�\RXU�FOXE�
KRXVH���7KLV�KDV�EHHQ�KDSSHQLQJ�IRU�PDQ\�\HDUV�DQG�ZH�DUH�YHU\�WKDQNIXO�IRU�\RXU�KRVSLWDOLW\���/HW¶V�KRSH�WKDW�ZH�FDQ�GR�WKLV�DJDLQ�
QH[W�\HDU�XQGHU�PXFK�EHWWHU�FLUFXPVWDQFHV� 
 
 ,�KRSH�DOO�RI�\RXU�PHPEHUV�VWD\�KHDOWK\�WKURXJK�DOO�WKLV� 

7+$1.�<28��1(:�$87+256 

 
 7KLV�LVVXH�RI�7KH�6LJQDO�DJDLQ�FRQWDLQV�DUWLFOHV�IURP�VRPH�RI�RXU�PHPEHUV�DERXW�WKHLU�RZQ�PRGHO�UDLOURDGV�DQG�SURMHFWV�
WKH\�DUH�ZRUNLQJ�RQ���/DVW�PRQWK�ZH�KDG�SLFWXUHV�RI�'LFN�&ODUN¶V�OD\RXW�GXULQJ�DQ�$SULO�VQRZVWRUP��WKLV�PRQWK�ERWK�'LFN�&ODUN�DQG�
.HQ�1HWWOHVKLS�VHQW�SKRWRV�RI�WKHLU�OD\RXWV�GXULQJ�D�0D\�VQRZVWRUP�� 
  
 7KDQN�\RX�WR�HYHU\RQH�ZKR�VHQW�DUWLFOHV�DQG�SKRWRV�IRU�WKH�-XQH�QHZVOHWWHU��,Q�IXWXUH�LVVXHV�ZH�KRSH�WR�VHH�PDQ\�PRUH�
DUWLFOHV�DQG�SLFWXUHV�IURP�FOXE�PHPEHUV�DERXW�\RXU�FXUUHQW�SURMHFWV��\RXU�SHUVRQDO�OD\RXWV��DQG�SURGXFWV�RI�LQWHUHVW�WR�RWKHU�PRGHO�
HUV��3OHDVH�HPDLO�\RXU�DUWLFOHV�DQG�SKRWRV�WR�3DXO�/RGJH��SDXOORGJH#JZL�QHW�DQG�KHOS�XV�VKDUH�\RXU�LGHDV� 

 7KH�*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE�7UDLQ�)HVW��ZKLFK�LV�XVXDOO\�KHOG�GXULQJ�WKH�$XJXVW�ZHHNHQG�RI�WKH�/HZLVWRQ-$XEXUQ�
%DOORRQ�)HVWLYDO��LV�EHLQJ�FDQFHOHG�IRU������ �,Q�0D\�WKH�%DOORRQ�)HVWLYDO�FRPPLWWHH�DQQRXQFHG�WKH\�ZHUH�FDQFHOLQJ�WKHLU�HYHQW�WKLV�
\HDU�EHFDXVH�RI�WKH�FRURQDYLUXV�SDQGHPLF� �:LWK�WKH�VSHFLDO�UHTXLUHPHQWV�IRU�VRFLDO�GLVWDQFLQJ��OLPLWLQJ�WKH�QXPEHU�RI�SHRSOH�LQ�WKH�
EXLOGLQJ�DW�RQH�WLPH��ZHDULQJ�PDVNV��DQG�IUHTXHQW�VDQLWL]LQJ�RI�DOO�VXUIDFHV��WKH�*)055&�([HFXWLYH�&RPPLWWHH�KDV�GHFLGHG�WKDW�WKH�
�����7UDLQ�)HVW�VKRXOG�EH�FDQFHOHG�DV�ZHOO� 

75$,1�)(67������&$1&(/(' 
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�������������,�UHFHQWO\�DGGHG�WZR�QHZ�EXLOGLQJV�DW�WKH�7RRW�¶Q�
&KXJ�JDUGHQ�UDLOURDG�ORFDWLRQ���7KHUH�DUH�WZR�SKRWRV�RI�WKH�
JDUDJH�XQGHU�FRQVWUXFWLRQ�DQG�RQH�RI�WKH�ILQLVKHG�JDUDJH���
7KH�QH[W�WZR�SLFWXUHV�VKRZ�WKH�JDUDJH�ZLWK�D�QHZ�KRPH�OR�
FDWHG�RQ�WKH�XSSHU�ORRS��7KH�ORFDO�IRONV�DUH�JHWWLQJ�D�ORRN�DW�
WKH�QHZ�DGGLWLRQ��� 

 7KH�RYHUKHDG�GRRU�RI�WKH�JDUDJH�ZDV�PDGH�IURP�
UHPQDQWV�RI�DQRWKHU�SURMHFW���,�XVHG�WKH�URXQGHG�VLGHV�RI�
VWUDSSLQJ�WKDW�ZDV�ULSSHG�RII���,�WKHQ�FOHDQHG�LW�DQG�FXW�LW�
WR OHQJWK����3ODFLQJ�LW�IDFH�GRZQ��,�WDSHG�WKH�EDFN�VLGH�WR�KROG�
DOO�LQ�SODFH�XQWLO�UHDG\�WR�JOXH�RQWR�WKH�RSHQLQJ�RI�WKH�JDU�
DJH� �,Q�WKH�SURFHVV�RI�PDNLQJ�WKH�KRXVH�DQG�JDUDJH��6KDURQ�
GLG�WKH�SDLQWLQJ�RI�ZLQGRZV�DQG�GRRUV�DQG�IUDPHV�EHIRUH�DV�
VHPEOLQJ�WKH�EXLOGLQJV���%HIRUH�LQVWDOOLQJ�WKH�SDUWV�VKH�ZRXOG�
SDLQW�WKH�PDLQ�SDUW�RI�WKH�EXLOGLQJV��:KDW�\RX�QRZ�VHH�LV�WKH�
HQG�UHVXOW�RI�EXLOGLQJ�FRQVWUXFWLRQ� 

 7KH�ODVW�WZR�SLFWXUHV�VKRZ�WKH�ORFDO�IUHLJKW�WKDW�
LV EULQJLQJ�PRUH�VXSSOLHV�WR�WKH�IRONV�DW�WKH�YLOODJH�RI�%OXH�
%HUU\�+LOO� 

 6KDULQJ�WKH�SLFWXUHV�ZLWK�PHPEHUV�RI�WKH�*)055&�
*-*DXJH�&UHZ�E\�HPDLO�EURXJKW�VRPH�IDYRUDEOH�UHYLHZV���(G�
/HVOLH�ZURWH��³9HU\�QLFH��,�VHH�FXUWDLQV�LQ�WKH�ZLQGRZ�HYHQ��
:HOO�GRQH��'LFN�´ 

 5D\�3DUHQW�FRPPHQWHG��³)DQWDVWLF� �7KLV�µ6KHOWHU�LQ�
3ODFH¶�VHHPV�WR�UHDOO\�EH�DJUHHLQJ�ZLWK�\RX��7KH�XSSHU�VFHQH�
VRUW�RI�UHPLQGV�PH�RI�WKH�ROG�)DWV�'RPLQR������KLW�µ%OXHEHUU\�
+LOO¶� �0D\EH�\RX�FDQ�VHW�LW�XS�WR�SOD\�HYHU\�WLPH�D�WUDLQ�JRHV�
E\�´ 
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(0&�55��SDUW��� 
($67(51�02817$,1�&2$67/,1(�5$,/52$' 

%\�-DPHV�/RQJ 

LQJ�PLOO�DV�FRLO�VWRFN�IRU�VWDPSLQJ�LQWR�)RUG�YHKLFOHV��7KLV�
WUDFNDJH�LV�VHUYHG�E\�(0&��ZKLFK�FRQWUROV�PRVW�RI�WKH�UDLO�
URDG�URDGEHG�LQ�WKLV�DUHD��D�UHDO�³9DQGHUELOW�*LDQW´�W\SH�RI�
EXVLQHVV��7KH�³9DQGHUELOW�7\SH´�RI�UDLOURDG�PHDQV�WKDW�(0&�
RZQV�WKH�\DUG�DQG�WUDFNDJH�DQG�WKH�UHVXUUHFWHG�-HUVH\�&HQ�
WUDO�SD\V�IRU�WUDFNDJH�ULJKWV�WR�WKHP� 

�����������7KH�(DVWHUQ�0RXQWDLQ�&RDVWOLQH�5DLOURDG��(0&��LV�WKH�
ILFWLWLRXV�UDLOURDG�WKDW�P\�VRQ�'DULQ��P\�EURWKHU�%RE��DQG�,�
ZRUN�RQ�DV�WLPH�SURYLGHV��'XULQJ�WKH�ZLQWHU�RI�������'DULQ�
DQG�,�GHVLJQHG�WKH�SODQ�RQ�VWRUP\�GD\V�ZKHQ�WKH�ZHDWKHU�
SUHYHQWHG�XV�IURP�ZRUNLQJ�RQ�WKH�MRE���:H�JDYH�LW�D�ORW�RI�
GHHS�WKRXJKW��ZKLFK�KDV�UHVXOWHG�LQ�D�UHDOO\�ZHOO-GHVLJQHG�
OD\RXW��'DULQ�KDV�GRQH�DOO�WKH�ZLULQJ�ZLWK�'&&�DQG�KDV�ODLG�D�
ORW�RI�WUDFN���+H�DQG�%RE�KDYH�DGGHG�PDQ\�JRRG�LGHDV� 
 
 7KH�(DVWHUQ�0RXQWDLQ�&RDVWOLQH�5DLOURDG�LV�D�EULGJH�
OLQH�EHWZHHQ�&6;�DQG�1RUIRON�6RXWKHUQ��FRPLQJ�IURP�WKH�
VRXWKHDVW��DQG�&DQDGLDQ�1DWLRQDO�DQG�&DQDGLDQ�3DFLILF�WR�
WKH�QRUWK���7UDLQV�FRPH�LQWR�WKH�KXJH�6HONLUN�<DUG��WKHQ�SDVV�
IUHLJKW�WR�-HUVH\�&HQWUDO�DQG�SHGGOH�IUHLJKW�RQ�WKHLU�ZD\�
QRUWK���(0&�RZQV�DQG�RSHUDWHV�WKH�6HONLUN�<DUG�DQG�WKH�IXOO�
VHUYLFLQJ�IDFLOLW\��)UHLJKW�UHFHLYHG�LV�EURNHQ�XS�LQ�WKH�\DUG�
DQG�VRUWHG�RXW�IRU�GHOLYHU\�E\�(0&�WR�-HUVH\�&HQWUDO���$GGL�
WLRQDO�IUHLJKW�FRQWLQXHV�QRUWK�XS�D������JUDGH�WR�&DQDGLDQ�
1DWLRQDO�DQG�&DQDGLDQ�3DFLILF�� 
 
 (0&�GHOLYHUV�WR�FXVWRPHUV�DORQJ�WKH�URXWH�WR�-HU�
VH\�&HQWUDO��HQGLQJ�LQ�&KLFDJR��,W�GHOLYHUV�IUHLJKW�YLD�D�PRXQ�
WDLQ�OLQH�ZLWK�������JUDGH�WR�/LQGHQPH\HU�<DUG��2QH�RI�LWV�
PRVW�LPSRUWDQW�FXVWRPHUV��WKH�/LQGHQ�0H\HU�0XQURH�3DSHU�
&RPSDQ\��LV�WKH�PDMRU�LQGXVWU\�LQ�WKH�WRZQ�RI�/LQGHQ��(0&�
VKLSV�LQ�%OXH�'LDPRQG�&RDO�WR�D�SODQW�WKDW�PDNHV�FRNH�IURP�
WKH�FRDO��SURGXFLQJ�PDQXIDFWXUHG�JDV�IRU�WKH�SDSHU�FRPSDQ\�
ERLOHUV��)URP�D�SDSHU�PLOO�DORQJ�LWV�URXWH��(0&�KDXOV�LQ�ZRRG�
FKLSV�DQG�VDZGXVW�IRU�WKH�SDSHU�GLJHVWHU��,W�DOVR�GHOLYHUV�WDQN�
FDUV�RI�YDULRXV�FKHPLFDOV�DQG�FOD\�VOXUU\�WR�VXSSRUW�WKH�SDSHU
-PDNLQJ�SURFHVV�RI�ILQLVKHG�SDSHU�IRU�PDJD]LQHV��%R[�FDUV�
WDNH�WKH�ILQLVKHG�SDSHU�IURP�WKH�SDSHU�FRPSDQ\��/RFDWHG�
QH[W�WR�WKH�FRNH�DQG�JDV�SODQWV�LQ�/LQGHQ�LV�DQ�LURQ�RUH�PLQH��
2UH�FDUV�DUH�WDNHQ�WR�DQG�IURP�WKH�PLQH�IRU�VWHHO�PLOOV�RQ�WKH�
URXWH�QRUWK�WR�&1�DQG�&3� 
 
 1H[W�RQ�WKH�PDLQ�OLQH�LV�-HUVH\�&HQWUDO��ZKLFK�SHG�
GOHV�IUHLJKW�DURXQG�WKH�+XGVRQ�5LYHU�DQG�WR�DQ�H[KDXVWHG�
URFN�TXDUU\�WKDW�VHUYHV�D�FRQFUHWH�SODQW��/DUJH�URFNV�FRPH�
LQWR�D�VPDOO�\DUG�WR�EH�GHOLYHUHG�WR�WKH�URFN-FUXVKLQJ�SODQW��
7KH�ROG�TXDUU\�KDV�UXQ�GU\��EXW�LW�VHUYHG�WKH�FRQFUHWH-PL[LQJ�
SODQW�IRU����\HDUV��$�UDLOURDG�EDUJH�PRYHV�FDUV�GRZQ�WKH�
+XGVRQ�5LYHU� 
 
 7KH�UDLOURDG�VHUYHV�D�IXUQLWXUH�IDFWRU\�DV�ZHOO�DV�
%ODFNZHOO�,QNV�DQG�³$�+LJK�'HQVLW\�:RRG�3DQHOV�&RPSDQ\´�
IRU�WKH�IXUQLWXUH�PDNLQJ��+DUGZRRG�DQG�H[RWLF�ZRRGV�DUH�
UHFHLYHG�E\�UDLO��DQG�WKH�IXUQLWXUH�LV�VHQW�RXW�E\�UDLO��7KH�ORFDO�
OXPEHU�PLOO�UHFHLYHV�ORJV�E\�WUDLQ��GXPSLQJ�ORJV�LQWR�D�SRQG�
WKDW�JRHV�XS�LQWR�WKH�VDZPLOO��7KH�PLOO�VDZV��SODQHV�DQG�SUR�
GXFHV�GLPHQVLRQ�OXPEHU�IRU�WKH�ORFDO�KRPH-EXLOGLQJ�LQGXVWU\��
7KH�ZRRG�FKLSV�DQG�VDZGXVW�IURP�WKH�PLOO�DUH�VKLSSHG�WR�WKH�
SDSHU�FRPSDQ\�LQ�/LQGHQ� 
 
 7KHUH�DUH�YDULRXV�LQGXVWULHV�RQ�WKH�ZHVW�VLGH�RI�
WRZQ�WKDW�QHHG�UDLO�VHUYLFH�RQ�WKH�URXWH�WR�&KLFDJR��7KH�)RUG�
0RWRU�&RPSDQ\�SODQW�LQ�&KLFDJR�QHHGV�WLUH�EODFN�IURP�%ODFN�
ZHOO�,QNV�DQG�SURGXFHV�WKH�EHVW�FDUV�DQG�WUXFNV�RI�DOO�VL]HV��
7KH�RUH�FDUV�IURP�/LQGHQ�UHWXUQ�IURP�WKH�VWHHO�PLOOV�DQG�UROO�
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 :HEVLWH�IRU�WKH�UDLOURDG�LV�KWWS���
ZZZ�SDPRGHOUDLOURDGV�FRP�FNDG\N��DQG�)DFH�
ERRN�SDJH�LV�KWWSV���ZZZ�IDFHERRN�FRP�
JURXSV����������������� 

T H E  S I G N A L  

>(GLWRU¶V�1RWH��&KDUOHV�.DG\N�KDV�EHHQ�D�PHPEHU�RI�WKH�
*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE�VLQFH�������ZKHQ�WKH�FOXE�
ZDV�PRGXODU�RQO\�DQG�XVHG�WR�PHHW�LQ�3DXO�/RGJH¶V�FODVV�
URRP�DW�(GZDUG�/LWWOH�+LJK�6FKRRO�LQ�$XEXUQ���+H�OLYHG�LQ�
0DLQH�IURP������WR�������WHDFKLQJ�LQ�6NRZKHJDQ�DQG�%DQ�
JRU���:KHQ�KH�ZHQW�EDFN�WR�KLV�KRPH�VWDWH�RI�3HQQV\OYDQLD��
KH�NHSW�KLV�PHPEHUVKLS�LQ�*)055&��&KDUOHV�UHWLUHG�IURP�
���\HDUV�RI�WHDFKLQJ�LQ�-XQH��������+LV�SHUVRQDO�OD\RXW�LV�
FDOOHG�WKH�3HQQV\OYDQLD�	�1HZ�(QJODQG�5DLOURDG�@ 
 
 7KH�3HQQV\OYDQLD�	�1HZ�(QJODQG�5DLOURDG�LV�D�WUL-
OHYHO�OD\RXW�VHW�LQ�WKH�HDUO\�����
V��UXQQLQJ�QRUWKHDVW�IURP�
5RFNYLOOH��3$�ZLWK�FRQQHFWLRQ�WR�WKH�355�WR�%RVWRQ��0$�ZLWK�
FRQQHFWLRQV�WR�WKH�%	0��$OWKRXJK�EDVHG�RQ�DQ�HDUO\�SUHGH�
FHVVRU�RI�WKH�/	1(��P\�UDLOURDG�VXUYLYHG�WKH�SDQLFV�RI�WKH�
��WK�FHQWXU\�LQWDFW��,W�KDV�IRXU�IUHLJKW�\DUGV�DQG�D�SDVVHQJHU�
WHUPLQDO��,�UXQ�URDG�DQG�ORFDO�IUHLJKW��ORQJ�GLVWDQFH�DQG�ORFDO�
SDVVHQJHU�WUDLQV��ZLWK�VWHDP��GLHVHO�DQG�HOHFWULF��,�XVH�1&(�
'&&�ZLWK�-05,�VR�6PDUWSKRQH�7KURWWOHV�FDQ�EH�XVHG� 
 
 7KH�OD\RXW�UXQV�DURXQG�WKH�ZDOOV�RI�P\�����ILQLVKHG�
EDVHPHQW�ZLWK�D�SHQLQVXOD�XS�WKH�PLGGOH��1R�VHFWLRQ�RI�WKH�
OD\RXW�LV�PRUH�WKDQ�DQ�DUP¶V�UHDFK�DZD\��7KH�PDLQ�OD\RXW�
OHYHOV�DUH�DW��������DQG����LQFKHV�LQ�KHLJKW��7KHUH�DUH�QR�
GXFN-XQGHUV�DQG�YHU\�OLWWOH�KLGGHQ�WUDFNDJH��,
P�QHDUO\���IRRW�
��DQG�GR�QRW�KDYH�WR�GXFN�DQ\ZKHUH�LQ�WKH�OD\RXW�URRP��$LVOH�
VSDFLQJ�LV�PLQLPXP��ZLWK�RQO\���IRRW�FOHDUDQFH��7UDLQV�PDNH�
WKHLU�ZD\�FRPSOHWHO\�DURXQG�WKH�URRP�DQG�WKHQ�VSLUDO�DURXQG�
WKH�URRP�DJDLQ��FOLPELQJ�WR�WKH�QH[W�OHYHO��$�PDLQ�OLQH�UXQ��
ZLWK�\DUG�ZRUN�RQ�WKH�ZD\�RU�VZLWFKLQJ��FDQ�WDNH�DERXW�DQ�
KRXU�WR�JHW�DURXQG�WKH�OD\RXW� 
 
 7KH�OD\RXW�LV�PRVWO\�PRGXODU�W\SH�FRQVWUXFWLRQ���[��
IUDPHZRUN�KDQJLQJ�IURP�EUDFNHWV�RQ�WKH�ZDOOV��ZLWK�D�IHZ�
SRVWV�DV�QHHGHG��ZLWK�����RU�����LQFK�SO\ZRRG�ZLWK�KRPDVRWH�
VXE�URDGEHG��0RVW�WUDFN�LV�ODLG�GLUHFWO\�RQ�WKH�KRPDVRWH��%\�
FRQYHUWLQJ�D�FORVHW�LQWR�OD\RXW�VSDFH�WR�UHPRYH�VRPH�EDG�
FXUYDWXUH�LQ�WKLV�FRUQHU�RI�WKH�OD\RXW��,�ZHQW�IURP�KDYLQJ�VRPH�
6�FXUYHV�ZLWK�OHVV�WKDQ����LQFKHV�RI�FXUYDWXUH�LQVLGH�WKH�FORV�
HW�WR�D�PLQLPXP�RI����LQFK�ZLWK�VRPH�WUDFNV�QHDUO\����LQFK�
UDGLL�DQG�YLVLEOH� 
 
 ,�KDYHQ¶W�KDG�DQ�RSHQ�RSV�VHVVLRQ�VLQFH�PDNLQJ�
VRPH�PDMRU�UHQRYDWLRQ�RYHU�WKLV�SDVW�\HDU��5HWLUHPHQW�KDV�
JLYHQ�PH�WKH�WLPH�WR�UHDOO\�ZRUN�RQ�WKLV��:KHQ�RSHUDWLQJ�
PRQWKO\��,�OLNH�WR�UXQ�ZLWK���WR����SHRSOH��3RVLWLRQV�DUH�XVXDOO\�
'LVSDWFKHU����WR���\DUGPDVWHUV��3DVVHQJHU�7HUPLQDO�6XSHUYL�
VRU��DQG�WKH�UHPDLQGHU�RQ�5RDG�&UHZV� 
 
 7KH�SKRWRV�DUH�VRPH�SURMHFWV�,¶P�HLWKHU�SURXG�RI�RU�
DP�FXUUHQWO\�ZRUNLQJ�RQ���WZR�VFHQLF�DUHDV�RI�3RUW�'LDQH�
�QDPHG�IRU�P\�ZLIH���WKH�&KDUOHVWRZQ�3DVVHQJHU�7HUPLQDO��
DQG�WKH�QHZHVW�DUHD�RI�WKH�OD\RXW��5RFNYLOOH�(QJLQH�7HUPLQDO� 
 
 
 
 
 

3(116</9$1,$�	�1(:�(1*/$1' 
E\�&KDUOHV�.DG\N 
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 2Q�0D\����������WKH�7RRW�µ¶Q�&KXJ�5DLO�/LQHV�LQ�
*UHHQH�PDGH�SUHSDUDWLRQV�IRU�WKH�SUHGLFWHG�0D\�VQRZ�
VWRUP���7KH�QH[W�PRUQLQJ�ZH�GLVFRYHUHG�WKDW�EHLQJ�SUH�
SDUHG�SDLG�RII���7KH�FUHZ�JRW�WRJHWKHU�DQG��DIWHU�
VRPH GLVFXVVLRQ� GHFLGHG�WR�ILUH�XS�WKH�HTXLSPHQW�DQG�
JR�WR�ZRUN�RQ�WKH�OLQH���7KH�VQRZ�ZDV�QRW�WRR�GHHS��EXW�
ZH�KDG�VRPH�IXQ�ZRUNLQJ���%\�WKH�ZD\��WKH�FUHZ�ZRUH�
WKHLU�PDVNV� 
 
 

0$<�612:67250�$7�&/$5.¶6 
%\�'LFN�&ODUN 

����� 

 $V�\RX�FDQ�VHH��ZH�KDYH�D�ORW�RI�DUWLFOHV��EXW�OLWWOH�WH[W����:H�FRXOG�HDVLO\�
XVH�PRUH�DUWLFOHV���+RZ�DERXW�DQ�DUWLFOH�DERXW�D�IULHQG¶V�OD\RXW"��:H�KDYH�2Z�
HQ�%XFN¶V�DUWLFOH�DERXW�KRZ�VKRZV�PD\�HYROYH��ZKDW�DUH�\RXU�WKRXJKWV"��:H�
KDYH�D�UHWDLQLQJ�ZDOO�E\�RXU�SDUNLQJ�ORW�WKDW�FRXOG�EH�UHSDLQWHG�ZLWK�D�PXUDO��
ZKLFK�ZRXOG�PDNH�D�JUHDW�DUWLFOH���,�NQRZ�WKDW�ZH�KDYH�PHPEHUV�WKDW�KDYH�WKH�
WDOHQW�WR�JHW�WKLV�GRQH��+RZ�DERXW�LW" 



 
Please check web site or Facebook 

page. 
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Operating Sessions  
 
NONE UNTIL FURTHER NOTICE 
 
 

Regular Monthly Meeting 
 

NONE UNTIL FURTHER NOTICE 
 

 
Spikey’s Station 

 
 

NONE UNTIL FURTHER NOTICE 
 

Work Session    

 

   
NONE UNTIL FURTHER NOTICE 
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