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������������������+DYH�\RX�SDLG�\RXU�*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE�����-�����GXHV�\HW" 
 
 'XHV�DUH�HVSHFLDOO\�LPSRUWDQW�WKLV�\HDU�VLQFH�VR�PDQ\�RI�RXU�XVXDO�VRXUFHV�RI�LQ�
FRPH�KDYH�EHHQ�XQDYDLODEOH�EHFDXVH�RI�WKH�&29,'-���FRQFHUQV�DQG�UHVWULFWLRQV��� 
 
 2XU�ODUJHVW�VRXUFHV�RI�LQFRPH�KDYH�DOZD\V�EHHQ�WKH�7RSVKDP�VKRZV��EXW�WKH�
�����$SULO�DQG�1RYHPEHU�VKRZV�KDG�WR�EH�FDQFHOOHG��6XUSOXV�DVVHW�VDOHV�DW�7RSVKDP�DQG�DW�
RWKHU�WUDLQ�VKRZV�KDYH�EHHQ�VXFFHVVIXO�LQ�WKH�SDVW��EXW�QRQH�RI�WKH�RWKHU�FOXEV�KDYH�EHHQ�
DEOH�WR�KROG�WKHLU�VKRZV�HLWKHU� 
 
 6SHFLDO�HYHQWV�DW�WKH�FOXE�KDYH�EHHQ�HOLPLQDWHG�VR�DQRWKHU�IXQG-UDLVLQJ�RSSRUWXQL�
W\�LV�JRQH���:H�XVXDOO\�KROG�RXU�7UDLQ�)HVW�LQ�FRQMXQFWLRQ�ZLWK�WKH�/HZLVWRQ�$XEXUQ�%DOORRQ�
)HVWLYDO�DQG�ZHUH�H[FLWHG�WKDW�WKH�0DLQH�6WDWH�3DUDGH�ZRXOG�EH�KHOG�WKH�VDPH�GD\���:KHQ�WKH�
%DOORRQ�)HVWLYDO�DQG�WKH�3DUDGH�ZHUH�SRVWSRQHG�IURP�$XJXVW�XQWLO�������ZH�FDQFHOHG�WKLV�
\HDU¶V�7UDLQ�)HVW���:H�KDYH�QRZ�PDGH�WKH�GLIILFXOW�GHFLVLRQ�WR�FDQFHO�WKH�IRXU-GD\�([75$,1D�
JDQ]D�LQ�1RYHPEHU��� 
 
� 7KH�FOXE�EHJDQ������LQ�D�VWDEOH�ILQDQFLDO�FRQGLWLRQ��EXW�ZLWKRXW�NQRZLQJ�KRZ�ORQJ�
RXU�PDLQ�VRXUFHV�RI�LQFRPH�ZLOO�EH�VKXW�GRZQ��NHHSLQJ�WKDW�ILQDQFLDO�VWDELOLW\�PD\�EHFRPH�D�
FKDOOHQJH� 
  
 'XHV�FRQWLQXH�DW�WKH�VDPH�OHYHO�������DGXOW������IDPLO\�����MXQLRU��DQG�����FRQWULE�
XWLQJ��7R�SD\�\RXU�GXHV�E\�PDLO��VHQG�D�FKHFN�WR��� 
 
7UHDVXUHU��*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE������0LOO�6WUHHW�� 
$XEXUQ��0(��������� 
 
3OHDVH�NHHS�XS�\RXU�VXSSRUW�RI�WKH�FOXE�� 

'8(6�,1�-8/< 
%\�2ZHQ�%XFN 

1(:6�$1'�9,(:6�)520�7+(�/,%5$5< 
%\�*HRUJH�3LWFKDUG 

 7KHUH�KDYH�EHHQ�VHYHUDO�GRQDWLRQV�WR�WKH�*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE�OLEUDU\�RI�
ODWH��PRVWO\�PDJD]LQHV��EXW�DOVR�D�IDLU�VHOHFWLRQ�RI�ERRNV�QHZ�DQG�ROG��PRVW�RI�ZKLFK�WKH�OLEUDU\�
GLG�QRW�DOUHDG\�KDYH��7KH�.DOPEDFK�*XLGH�WR�1RUWK�$PHULFDQ�'LHVHO�/RFRPRWLYHV�LV�QRZ�RQ�
WKH�VKHOI��DV�LV�D�UHODWLYHO\�UHFHQW��E\�WKH�OLEUDULDQ¶V�VWDQGDUGV���ERRN�RQ�9,$¶V�WUDQV-&DQDGLDQ�
SDVVHQJHU�WUDLQ��ORJLFDOO\�FDOOHG�WKH�³&DQDGLDQ´��$�VL]HDEOH�GRQDWLRQ�RI�WKH�1DUURZ�*DXJH�	�
6KRUW�/LQH�*D]HWWH�PDJD]LQHV�SURYLGHG�VHYHUDO�RI�WKH�LVVXHV�KHUHWRIRUH�PLVVLQJ�IURP�WKH�
*)055&�FROOHFWLRQ��2ZLQJ�WR�D�ODUJH�GRQDWLRQ�IURP�DQ�LQGLYLGXDO�LQ�)DUPLQJWRQ��WKHUH�DUH�QRZ�
DYDLODEOH�VFDGV�RI�GXSOLFDWH�LVVXHV�RI�0RGHO�5DLOURDGHU��7UDLQV��DQG�5DLOURDG�0RGHO�&UDIWVPDQ� 
 $PRQJ�WKH�GRQDWHG�PDWHULDO�SLFNHG�XS�RQ�WKH���WK�MXVW�SDVW�LV�D�SXEOLFDWLRQ�HQWLWOHG�
5DLOURDG�([SORUHU��VXE-WLWOHG��RULJLQDOO\��7UDLQV�RI�1RUWKHDVWHUQ�1RUWK�$PHULFD��ODWHU�7KH�1RUWK�
HDVWHUQ�5DLO�-RXUQDO�DQG�PRUH�UHFHQWO\�7KH�(DVWHUQ�5DLO�3KRWR�-RXUQDO���:KHZ���7KH�FROOHFWLRQ�
DSSHDUV�WR�EH�FRPSOHWH�IURP�1R�����LQ�6SULQJ�6XPPHU�������WKURXJK�LVVXH�1R������LQ�6SULQJ�
6XPPHU������ �,W�DSSHDUV�WKDW�LW�LV��RU�ZDV"��SXEOLVKHG�E\�0LNH�&RQIDORQH��LQ�*RIIVWRZQ��1HZ�
+DPSVKLUH��RQ�D�WKUHH�LVVXHV�SHU�\HDU�EDVLV���$Q\RQH�KDYLQJ�XS-WR-GDWH�LQIRUPDWLRQ�RQ�WKLV�
SXEOLFDWLRQ�ZRXOG�FRQIHU�D�IDYRU�XSRQ�7KH�/LEUDULDQ�E\�FRPPXQLFDWLQJ�VDPH�WR�KLP�DW�WKHLU�
FRQYHQLHQFH�� 
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6(&5(7$5<¶6�5(3257 
%\�3DXO�/RGJH 

 

������'XULQJ�WKH�&29,'-����FRURQD�YLUXV��UHVWULFWLRQV��WKHUH�KDYH�EHHQ�QR�FOXE�PHHWLQJV�VLQFH�)HEUXDU\���$OWKRXJK�WKH�([HFXWLYH�
&RPPLWWHH�KDV�KHOG�QR�LQ-SHUVRQ�PHHWLQJV�VLQFH�0DUFK��WKH\�KDYH�GLVFXVVHG�VHYHUDO�LVVXHV�E\�HPDLO�DQG�YRWHG�RQ�VRPH�RI�WKHP�
E\�HPDLO���7KLV�UHSRUW�ZLOO�VXPPDUL]H�WKRVH�LVVXHV� 
 
&$1&(//$7,21�2)�&/8%�$&7,9,7,(6��$W�YDULRXV�WLPHV�IURP�0DUFK�WKURXJK�$XJXVW��&29,'-���JXLGHOLQHV�KDYH�PDGH�LW�QHF�
HVVDU\�WR�FDQFHO�DOO�FOXE�PHHWLQJV�DQG�RWKHU�DFWLYLWLHV���7KHVH�KDYH�LQFOXGHG�FDQFHOODWLRQ�RI�RXU�$SULO�DQG�1RYHPEHU�WUDLQ�VKRZV�
LQ�7RSVKDP��WKH�7UDLQ�)HVW�LQ�$XJXVW��WKH�([75$,1DJDQ]D�LQ�1RYHPEHU��DQG�WKH�-XO\�SLFQLF�DW�-DPHV�/RQJ¶V�KRPH�LQ�:DWHUIRUG���
$OO�RWKHU�PRGHO�UDLOURDG�FOXEV�WKURXJKRXW�1HZ�(QJODQG�KDYH�PDGH�VLPLODU�GHFLVLRQV���7KH�6HDFRDVW�'LYLVLRQ�RI�WKH�105$�FDQ�
FHOHG�WKHLU�PHHWLQJ�ZKLFK�ZDV�WR�EH�KHOG�DW�*)055&�LQ�-XO\��DQG�WKH�0DLQH�0RGHO�5DLOURDG�7RXU�KDV�FDQFHOHG�ERWK�GD\V�RI�LWV�
OD\RXW�WRXUV�LQ�6HSWHPEHU���*URXSV�ZLWKLQ�WKH�FOXE�KDYH�EHHQ�HQFRXUDJHG�WR�IROORZ�&29,'-���JXLGHOLQHV�LI�WKH\�FKRRVH�WR�FRQWLQ�
XH�ZLWK�PHHWLQJV�VXFK�DV�WKRVH�RI�WKH�0RGHOHUV�)RUXP�DQG�ZRUN�VHVVLRQV�RI�WKH�+2�DQG�*-6FDOH�JURXSV���7KH�FOXEKRXVH�KDV�
EHHQ�FORVHG�WR�HYHU\RQH�H[FHSW�FOXE�PHPEHUV��DQG�WKLV�KDV�PHDQW�FDQFHOOLQJ�DOO�ELUWKGD\�SDUWLHV�DQG�RWKHU�RSSRUWXQLWLHV�WR�UHQW�
WKH�EXLOGLQJ� 
 
(/(&7,21�2)�2)),&(56���$FFRUGLQJ�WR�WKH�&RQVWLWXWLRQ�DQG�%\-ODZV�RI�WKH�*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE��RIILFHUV�DUH�WR�EH�
HOHFWHG�DW�WKH�DQQXDO�PHHWLQJ�RI�WKH�FOXE�LQ�0D\���%HFDXVH�DOO�FOXE�PHHWLQJV�VLQFH�)HEUXDU\�KDYH�EHHQ�FDQFHOHG��LW�ZDV�GHFLGHG�
WR�FRQWLQXH�ZLWK�WKH�FXUUHQW�FOXE�RIILFHUV�XQWLO�VXFK�WLPH�DV�FOXE�PHHWLQJV�FRXOG�EH�UHVXPHG���$OWHUQDWH�SURSRVDOV�LQFOXGHG�ZULWH-LQ�
YRWLQJ�E\�8636�RU�HPDLO���$V�WKH�FOXE¶V�E\-ODZV�GR�QRW�DOORZ�YRWLQJ�E\�PDLO��WKLV�ZRXOG�UHTXLUH�DPHQGLQJ�RXU�E\-ODZV��ZKLFK�FRXOG�
QRW�EH�GRQH�E\�PDLO�HLWKHU���&KDQJHV�KDYH�WR�EH�YRWHG�RQ�DW�D�FOXE�PHHWLQJ�DQG�WKH�PHPEHUVKLS�KDV�WR�EH�QRWLILHG�E\�PDLO�RU�
HPDLO�WZR�ZHHNV�EHIRUH�WKH�PHHWLQJ� 
 
 6XJJHVWHG�FKDQJHV�WR�WKH�E\-ODZV�WKDW�ZLOO�EH�YRWHG�RQ�ZKHQ�PHHWLQJV�UHVXPH�LQFOXGH�WKHVH�������WR�DOORZ�YRWLQJ�E\�PDLO�
RU�HPDLO��HLWKHU�ZKHQ�PHHWLQJV�FDQQRW�EH�KHOG�RU�WR�DOORZ�PRUH�SDUWLFLSDWLRQ�E\�SHRSOH�ZKR�DUH�XQDEOH�WR�DWWHQG�PHHWLQJV������WR�
HOHFW�RIILFHUV�RQ�D�FDOHQGDU�\HDU�EDVLV��VHUYLQJ�IURP�-DQXDU\�WR�'HFHPEHU�LQVWHDG�RI�EHJLQQLQJ�WKHLU�WHUPV�LQ�0D\������WR�HOHFW�
RIILFHUV�IRU�WHUPV�RI�WZR�\HDUV�LQVWHDG�RI�RQH��VWDJJHUHG�VR�WKDW�IRXU�([HFXWLYH�&RPPLWWHH�PHPEHUV�ZRXOG�FRPH�XS�IRU�UHHOHFWLRQ�
HDFK�\HDU�LQVWHDG�RI�DOO�DW�RQFH������WR�HOLPLQDWH�WKH�QRPLQDWLQJ�FRPPLWWHH� 
 
5('8&('�5$7(6�)25�1(:�',63/$<6�$7�7236+$0�6+2:6���$W�WKH�%LJ�(�6KRZ�LQ�-DQXDU\��0LNH�0HVHUYH�WDONHG�ZLWK�
VHYHUDO�YHQGRUV�DQG�PDQXIDFWXUHUV�ZKR�H[SUHVVHG�D�ZLOOLQJQHVV�WR�FRPH�WR�RXU�$SULO�DQG�RU�1RYHPEHU�VKRZV�LQ�7RSVKDP���
/HDGHUV�RI�VHYHUDO�FOXEV�ZHUH�DOVR�LQWHUHVWHG�LQ�SXWWLQJ�RQ�GLVSOD\V�DW�RXU�VKRZV���6LQFH�PDQ\�RI�WKHP�FRPH�IURP�ORQJ�GLVWDQFHV��
*HRUJH�3LWFKDUG�VXJJHVWHG�JLYLQJ�����RII�RU�HYHQ�IUHH�WDEOHV�WR�WKRVH�ZKR�GLVSOD\HG�DQG�RU�VROG�LWHPV�DW�RXU�VKRZV�IRU�WKH�ILUVW�
WLPH���7KH�([HFXWLYH�&RPPLWWHH�GLVFXVVHG�WKLV�LGHD�E\�HPDLO�DQG�UHFRPPHQGHG�GRLQJ�WKLV� 
 
0$,1(�02'(/�5$,/52$'�7285���7KLV�\HDU¶V�0DLQH�0RGHO�5DLOURDG�7RXU�ZDV�VFKHGXOHG�IRU�6HSWHPEHU����DQG����DQG�ZH�
ZHUH�LQYLWHG�WR�KRVW�DJDLQ���7KH�([HFXWLYH�&RPPLWWHH�UHFRPPHQGHG�WKDW�*)055&�KDYH�DQ�2SHQ�+RXVH�GXULQJ�WKH�OD\RXW�WRXUV�
RQO\�RQ�DOWHUQDWH�\HDUV��ZLWK�WKH�FOXE�RSHQ�DV�D�KRVW�VLWH�RQ�WKH�RGG-QXPEHUHG�\HDUV�DQG�FORVHG�RQ�HYHQ-QXPEHUHG�\HDUV�WR�DO�
ORZ�PRUH�WLPH�IRU�FOXE�PHPEHUV�WR�WRXU�RWKHU�OD\RXWV���7KLV�\HDU¶V�WRXU�KDV�EHHQ�FDQFHOHG�EHFDXVH�RI�WKH�FRURQDYLUXV� 
 
6(&85,7<�6<67(0���3XUFKDVLQJ�D�QHZ�VHFXULW\�V\VWHP�LV�D�WRS�SULRULW\���0LNH�0HVHUYH�UHFRPPHQGHG�D�6HFXULW\�&DPHUD�6\V�
WHP�E\�1HZHJJ�FRP�WKDW�KDV����RXWGRRU�LQGRRU�ZHDWKHUSURRI�ZLGH�DQJOH�EXOOHW�FDPHUDV�ZLWK�����IHHW�QLJKW�YLVLRQ�PRWLRQ�GHWHF�
WLRQ���7KLV�V\VWHP�ZDV�DSSURYHG�E\�WKH�([HFXWLYH�&RPPLWWHH�DQG�DUUDQJHPHQWV�ZLOO�EH�PDGH�IRU�LWV�SXUFKDVH�DQG�LQVWDOODWLRQ���
2WKHU�VHFXULW\�PHDVXUHV�GLVFXVVHG�ZHUH�UHSDLUV�RU�UHSODFHPHQW�RI�WKH�RXWHU�GRRU�OHDGLQJ�WR�WKH�+2�OD\RXW�DQG�LQVWDOODWLRQ�RI�D�
GRRU�DW�WKH�WRS�RI�WKH�VWDLUV� 
 
'21$7,21�)520�-2+1�0,''/(721¶6�(67$7(���7KH�*)055&�ZDV�SOHDVHG�WR�UHFHLYH�D�GRQDWLRQ�IURP�-RKQ¶�0LGGOHWRQ¶V�
HVWDWH�ZKLFK�LQFOXGHG�-RKQ
V�*�VFDOH�DQG�+2�VZLWFKLQJ�OD\RXWV���7KH�*�6FDOH�6ZLWFKLQJ�/D\RXW�LV�FRPSOHWH�ZLWK�EXLOGLQJV��ORFR�
PRWLYHV��'&&�V\VWHP�DQG�UROOLQJ�VWRFN��-RKQ�UHDOO\�HQMR\HG�WHDFKLQJ�RSHUDWLRQ�XVLQJ�WKLV�OD\RXW�DQG�ZH�SODQ�WR�FRQWLQXH�WKLV�WUD�
GLWLRQ���-RKQ
V�*�6FDOH�VZLWFKLQJ�OD\RXW�ZLOO�EH�RQ�D�3HUPDQHQW�/RDQ�WR�WKH�*)055&���:KHQ�WKH�FOXE�QR�ORQJHU�ZLVKHV�LW��LW�JRHV�
EDFN�WR�WKH�6HDVKRUH�7UROOH\�0XVHXP�IRU�LWV�XVH�RU�GLVSRVLWLRQ���7KH�FOXE�LV�ZHOFRPH�WR�PRGLI\�WKH�OD\RXW�DV�VHHPV�ILW�GXULQJ�LWV�
WLPH�DW�WKH�FOXE��7KH�RQO\�VWLSXODWLRQ�ZDV�WKDW�WKH�*)055&�DJUHH�WR�GLVSOD\�-RKQ
V�*�6FDOH�PRGXOH�VZLWFKLQJ�OD\RXW�RQFH�D�\HDU�
DW�WKH�6HDVKRUH�7UROOH\�0XVHXP�DW�RQH�RI�LWV�HYHQWV��,W�ZDV�DOVR�KRSHG�WKDW�WKH�FOXE�ZRXOG�DJUHH�WR�GLVSOD\�LW�DW�RWKHU�SODFHV�
VXFK�DV�DW�D�IXWXUH�1(5�UHJLRQDO�FRQYHQWLRQ� 
 
 7KH�+2�6FDOH�6ZLWFKLQJ�OD\RXW�LV�FRPSOHWH�ZLWK�VWUXFWXUHV�DQG�WUDFN���,W�QRZ�EHORQJV�WR�WKH�FOXE�WR�GR�ZLWK�DV�ZH�VHH�ILW���
-RKQ�ZDV�DQ�DFWLYH�PHPEHU�DQG�YROXQWHHU�DW�WKH�%RVWRQ�0XVHXP�RI�6FLHQFH���&XUUHQWO\�WKH�+8%�GLYLVLRQ�RI�WKH�105$�EXLOGV�
DQG�GLVSOD\V�VHYHUDO�OD\RXWV�DW�WKH�0XVHXP�GXULQJ�WKH�&KULVWPDV�KROLGD\�VHDVRQ��DQG�WKH\�ZRXOG�OLNH�RQH�RU�WZR�RI�WKH�EXLOGLQJV�
IURP�-RKQ¶V�VZLWFKLQJ�OD\RXW�WR�EH�SDUW�RI�WKH�GLVSOD\� 
 
 (ULF�/RQJ�QRWHG�WKDW�WKH�VWLSXODWLRQ�IRU�WKH�*�6FDOH�6ZLWFKLQJ�/D\RXW�WR�EH�EURXJKW�WR�WKH�PXVHXP�DQQXDOO\�ZDV�GLV�
FXVVHG�DQG�DSSURYHG�E\�DOO�([HFXWLYH�&RPPLWWHH�PHPEHUV�YLD�HPDLO��7KH�([HFXWLYH�&RPPLWWHH¶V�GHFLVLRQ�ZDV�WKDW�ZH�ZRXOG�JHW�
WKH�OD\RXW�WR�WKH�PXVHXP�YLD�DW�OHDVW�WZR�ZDUP�ERGLHV�IURP�DQ\�JURXS�LQ�WKH�FOXE��$OO�RI�WKRVH�LQ�WKH�+2�VFDOH�JURXS�DUH�ZLOOLQJ�WR�
WDNH�WKH�OD\RXW�GRZQ�DQG�RSHUDWH�LW��$OWKRXJK�LW�ZDV�KDUG�WR�JHW�WKH�*�JURXS�LQYROYHG�GXULQJ�WKH�&29,'�ORFN-GRZQ��WKH\�PD\�DOVR�
KHOS�ZLWK�WKLV���7KH�OD\RXW�ZLOO�EH�NHSW�DW�DQ�DSSURSULDWH�SODFH�LQ�WKH�FOXE�VR�LW�FDQ�EH�RSHUDWHG�GXULQJ�RSHQ�KRXVHV�DQG�DW�RWKHU�
WLPHV�E\�TXDOLILHG�PHPEHUV� 
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 02'(/(56�)2580 
%\�.HQW�:DWHUVRQ 

��������������7KH�0RGHOHU¶V�)RUXP�UHWXUQHG�WR�WKH�FOXEKRXVH�RQ�$XJXVW����IRU�DQRWKHU�URXQG�RI�LQIRUPDWLRQ�VKDULQJ�DQG�JHQHUDO�GLVFXV�
VLRQ���7KH�PHQ�EHKLQG�WKH�PDVNV�LQFOXGHG�%RE�:LOODUG��&DUPHQ�$QDVWDVH��-DPLH�5RELQVRQ��/DUU\�&DQQRQ��*HRUJH�3LWFKDUG��'H[WHU�
%DXP��.HQW�:DWHUVRQ�DQG�QHZFRPHU�-RKQ�0F0XOOHQ� 
 
 -RKQ�VWDUWHG�RII�E\�LQWURGXFLQJ�KLPVHOI�DQG�VWDWHG�KH�LV�QHZ�WR�WKH�KREE\�DQG�WKH�FOXE���+H�LV�JHWWLQJ�VWDUWHG�LQ�1�JDXJH�DQG�
FDPH�ZLWK�D�YDULHW\�RI�TXHVWLRQV���-RKQ�EURXJKW�D�YDULHW\�RI�WUDFN�SLHFHV�DQG�ORRNHG�IRU�LQIRUPDWLRQ�UHJDUGLQJ�ZLULQJ�SUDFWLFHV��SULPDU�
LO\�ZLWK�VZLWFKHV���+H�TXLFNO\�ZDV�LQWURGXFHG�WR�KRZ�VRPHWKLQJ�VHHPLQJO\�VR�VLPSOH�FDQ�EHFRPH�TXLWH�FRPSOH[���,�KRSH�ZH�KHOSHG�
DQG�GLGQ¶W�FRQIXVH�KLP�DOO�WKH�PRUH���5HJDUGOHVV�RI�JHWWLQJ�DQVZHUV�WKDW�QLJKW��WKH�FOXE�KROGV�PDQ\�UHVRXUFHV��ERWK�ZULWWHQ�DQG�SHR�
SOH��WKDW�ZLOO�KHOS�KLP�RQ�KLV�ZD\� 
 
 .HQW�IROORZHG�-RKQ�ZLWK�DQ�XSGDWH�RQ�D�GLRUDPD�SURMHFW�WKDW�KDV�EHHQ�RQ�KROG�IRU�D�ZKLOH���7KH�GLRUDPD�GHSLFWV�D�VFHQH�
IURP�D�::,,�EDWWOHVKLS�WKDW��ZKLOH�LQ�WUDQVLW�WR�VWDWLRQ��HQFRXQWHUHG�D�VWRUP�WKDW�GDPDJHG�RQH�RI�WKH�RQ-ERDUG�DLUFUDIW���7KH�GLRUDPD�
LV�LQ�������RU�³2´��VFDOH���7KH�GLRUDPD�ZLOO�EH�PRXQWHG�RQ�WKH�TXDUWHUGHFN�RI�WKH�EDWWOHVKLS��DQG�ZKDW�.HQW�VKRZHG�ZDV�WKH�EHJLQQLQJ�
RI�FRQVWUXFWLRQ�RI�WKH�KXOO�VHFWLRQ���)RXU�OD\HUV�RI�EOXH�IRDP�ZHUH�JOXHG�WRJHWKHU�ZLWK�VSUD\�DGKHVLYH�DQG�WKHQ�VKDSHG�ZLWK�D�KRW-ZLUH�
FXWWHU�IROORZHG�E\���-JULW�VDQGSDSHU���7KH�QH[W�VWHS�LV�WR�FRYHU�WKH�VXUIDFHV�ZLWK�ILEHUJODVV���$ORQJ�ZLWK�WKH�KXOO��.HQW�DOVR�VKRZHG�
RQH�RI�WKH���PP�%RIRU¶V�JXQV�WKDW�KH�SXUFKDVHG�IURP�6KDSHZD\V�WKDW�ZLOO�EH�PRXQWHG�RQ�WKH�VWHUQ�RI�WKH�TXDUWHUGHFN� 
 
 'H[WHU�ZDV�XS�QH[W�ZLWK�DQ�XSGDWH�RQ�KLV�VLIWLQJ�RI�PDWHULDOV���6LQFH�PRYLQJ��KH�LV�VWLOO�GRZQ-VL]LQJ�DQG�KDV�����NLWV��6LQFH�
KH�FDQ¶W�EXLOG�DOO�RI�WKHP��PRVW�RI�WKH�NLWV�DUH�IRU�VDOH���$Q\RQH�WKDW�LV�IDPLOLDU�ZLWK�'H[WHU�NQRZV�KH�LV�D�PDVWHU�RI�RUJDQL]DWLRQ��DV�
RSSRVHG�WR�PRVW�RI�XV�ZKR�DUH�PDVWHUV�RI�GLVRUJDQL]DWLRQ����+H�EURXJKW�LQ�VRPH�VHFWLRQDO�FDVHV�KH�XVHG�WR�NHHS�WKLQJV�RUJDQL]HG�DV�
DQ�H[DPSOH�RI�³ZKDW�SODQQLQJ�FDQ�GR�IRU�\RX�´��:KDW�D�FRQFHSW� 
 
 'H[WHU�DOVR�EURXJKW�LQ�VRPH�/HJR�SLHFHV�DQG�GHVFULEHG�KRZ�KH�XVHV�WKHP�WR�EXLOG�VXSSRUW�VWUXFWXUHV�ZKLOH�EXLOGLQJ�YDULRXV�
PRGHOV���%RE�DOVR�FKLPHG�LQ��QRWLQJ�WKDW�WKH�/HJR�SLHFHV�DOVR�PDNH�JUHDW�GDPV�IRU�PROGV� 
 
 *HRUJH�GLGQ¶W�EULQJ�DQ\�PRGHOV�WR�WKH�PHHWLQJ��EXW�KH�GLG�JLYH�XV�DQ�XSGDWH�RQ�D��¶�JDXJH�WDQN�FDU�KH�LV�ZRUNLQJ�RQ���+RSH�
IXOO\�ZH¶OO�VHH�LW�QH[W�PRQWK���+H�FRPPHQWHG�RQ�JHWWLQJ�VWDUWHG�RQ�D��¶�[����¶�WHVW�WUDFN�KH�LV�EXLOGLQJ� 
 
 /DUU\�MRLQHG�XV�WKLV�PRQWK�ZLWK�D�FRXSOH�RI�SURMHFWV�KH�KDV�EHHQ�ZRUNLQJ�RQ���+H�DGGHG�DQ�DQQH[�WR�KLV�OD\RXW�WKDW�LQFOXGHV�
WKH�)DLUEDQNV�6FDOH�&R��LQ�6W��-RKQVEXU\��97���7KH�ILUVW�SLHFH�ZDV�D�PDFKLQH�VKRS�EXLOW�IURP�DQ�RXWOLQH�IRXQG�RQ�WKH�DUHD�6DQERUQ�
PDS���/DUU\�XVHG�D�:DOWKHU¶V�)URQW�6WUHHW�:DUHKRXVH�NLW�WR�PROG�DQG�FDVW�YDULRXV�ZDOO�VHFWLRQV��DORQJ�ZLWK�D�IRXQGDWLRQ�DQG�VN\OLJKWV�
IURP�D�PRGHO�KH�KDG�SXUFKDVHG�IURP�WKH�FOXE���7KH�VHFRQG�SLHFH��D�ZRUN�LQ�SURJUHVV��LV�D�FRDO�GRFN�IRU�WKH�VDPH�IDFLOLW\���7KH�VWUXF�
WXUH�LV�EXLOW�IURP�VW\UHQH�VKDSHV���$OWKRXJK�QRW������SURWRW\SLFDOO\�DFFXUDWH��LW�ZDV�WDLORUHG�WR�ILW�WKH�VSDFH�RQ�KLV�OD\RXW� 
 
 -DPLH�WKHQ�JDYH�DQ�XSGDWH�RQ�D���-WRQQHU�SURMHFW�KH�KDV�EHHQ�ZRUNLQJ�RQ�IRU�'H[WHU���7KH�PRGHO�LV�DQ�HDUO\�%DFKPDQQ�
ORFRPRWLYH�ZLWK�SOHQW\�RI�URRP�IRU�PRXQWLQJ�D�GHFRGHU�DQG�VSHDNHU���7KH�LVVXH�LV�WKH�WUXFNV��ZKLFK�ZHUH�LQGLYLGXDOO\�PRWRUHG�ZLWK�D��
-SROH�PRWRU���7KH�D[OH�JHDUV�ZHUH�DOVR�FUDFNHG�DQG�QHHGHG�WR�EH�UHSODFHG���+RZHYHU��WKH�1:6/�JHDUV�KH�SXUFKDVHG�ZHUH�VOLJKWO\�
RXW-RI-URXQG�DQG�QHHGHG�PXFK�WLPH�WR�ILOH�DQG�ZRUN�WKH�JHDUV�XQWLO�WKH�ORFRPRWLYH�UDQ�VPRRWKO\���:KLOH�WKH�PRGHO�ZDV�DSDUW��KH�DOVR�
UHSODFHG�WKH��-SROH�PRWRUV�ZLWK��-SROH���-PDJQHW�PRWRUV�WKDW�UDQ�PXFK�VPRRWKHU���-DPLH�KDG�ILQLVKHG�RQH�WUXFN�EXW�VWLOO�QHHGHG�WR�
FRPSOHWH�WKH�VHFRQG� 
 
 &DUPHQ�EURXJKW�SDUWV�RI�KLV�FRPPXWHU�ORFRPRWLYH�DQG�DVNHG�IRU�DVVLVWDQFH�RQ�KRZ�WR�ORZHU�WKH�YDULRXV�XQGHU-VKHOO�FRPSR�
QHQWV�VR�WKDW�WKH�VKHOO�ZRXOG�ILW���-DPLH�RIIHUHG�VXJJHVWLRQV�RI�UHPRYLQJ�WKH�FLUFXLW�ERDUG��WKDW�ZLOO�EH�UHSODFHG�ZLWK�D�GHFRGHU��DQG�
WKHQ�PLOOLQJ�GRZQ�PXFK�RI�WKH�VXSSRUW���6LQFH�WKH�FRPPXWHU�WUDLQ�ZLOO�DOZD\V�EH�UXQ�DV�DQ�08¶G�XQLW��WKH�GHFRGHU�DQG�VSHDNHU�V��
FRXOG�EH�PRXQWHG�LQ�WKH�WUDLOLQJ�XQLW� 
 
 %RE�FORVHG�RXW�WKH�HYHQLQJ�ZLWK�D�VWRU\�RI�KRZ�KH�KDG�VSRWWHG�D�EXLOW�PRGHO�RI�D�ERDW�LQ�D�PDJD]LQH�LQ��������7KH�PRGHO�
ZDV�D����´�VFDOH�PRGHO�EXW�KH�WKRXJKW�LW�ZRXOG�EH�LQWHUHVWLQJ�WR�EXLOG�LQ����´�VFDOH���7KH�GLIILFXOW\�ZDV�WKDW�DOO�KH�KDG�WR�JR�RQ�ZDV�WKH�
SLFWXUH���+H�ZDV�DEOH�WR�REWDLQ�WKH�EDVLF�GLPHQVLRQV��EXW�WKH�UHVW�RI�WKH�GLPHQVLRQV�FDPH�IURP�PHDVXULQJ�WKH�SLFWXUH�DQG�WU\LQJ�WR�
VFDOH�WKH�PRGHO�DFFRUGLQJO\���%RE�WKHQ�VKRZHG�WKH�PRGHO��PRVWO\�FRPSOHWH��PDGH�IURP�EDVVZRRG�DQG�SODQNHG�ZLWK�VFDOH�SODQNLQJ���
7KHUH�DUH�VWLOO�GHFN�FRPSRQHQWV�WR�DGG��SHUKDSV�ZH�ZLOO�VHH�WKHP�QH[W�PRQWK� 
 
 3ODQHV��WUDLQV��ERDWV�DQG�EXLOGLQJV�«�ZH�KDG�D�QLFH�DVVRUWPHQW�RI�SURMHFWV�WKDW�QLJKW���:H�DOO�OHDUQ�IURP�RQH�DQRWKHU�DQG�
ZRXOG�EH�JODG�WR�KHDU�IURP� RWKHUV�DV�ZHOO��FRPH�MRLQ�XV�QH[W�PRQWK�RQ�6HSWHPEHU���� 
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)2567(56�7227+3,&.�0,//��3DUW�� 
%\�5D\�3DUHQW 
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*�*DXJH�)RUVWHU�7RRWKSLFN�0LOO�YLD��'�3ULQWLQJ� 
$V�D�IROORZ-XS�WR�ODVW�PRQWK¶V�DUWLFOH��KHUH�LV�D�EULHI�GHVFULS�
WLRQ�RI�KRZ�WKH�H[WHULRU�EXLOGLQJ�FRPSRQHQWV�ZHUH�PDGH�ZLWK�
�'�SULQWLQJ���$OO�FRPSRQHQWV�ZHUH�GHVLJQHG�ZLWK�D�IUHH�XVHU-
IULHQGO\�RQ-OLQH�&$'�SURJUDP�WKDW�FUHDWHV�67/�ILOHV�IRU��'�
SULQWLQJ��FDOOHG�7LQNHUFDG���7R�WKH�EHORZ�LV�DQ�H[DPSOH�RI�
ZKDW�WKH�PDLQ�EXLOGLQJ�ZDOO�FRPSRQHQWV�ORRN�OLNH� 
7KH�67/�ILOHV�DUH�WKHQ�FRQYHUWHG�WR�*-FRGH�ILOHV�E\�ZKDW�LV�
FDOOHG�D�µVOLFHU�SURJUDP¶�ZKLFK�FRPHV�ZLWK�WKH��'�SULQWHU���
2QFH�\RX�WUDQVIHU�WKH�*-FRGH�ILOHV�WR�WKH�SULQWHU��\RX¶UH�UHDG\�
WR�SULQW� 
%HORZ�DUH�WKH�XQDVVHPEOHG�FODSERDUG�VLGLQJ�SLHFHV�IRU�WKH�
IRU�WKH�VPDOO�VLGH�EXLOGLQJ��� 

 
1H[W�WKHVH�SLHFHV�DUH�µVQDSSHG¶�WRJHWKHU�SULRU�WR�JOXLQJ�WR�WKH�

ZRRGHQ�VXEVWUXFWXUH�XVLQJ�*RULOOD�6XSHU�*OXH�*Hů͘

 
7ZR�YLHZV�RI�WKH�ILQDO�VWUXFWXUH�IROORZ�ZLWK�DOO�FRPSRQHQWV��'�
SULQWHG�H[FHSW�IRU�WKH�PHWDO�FRUUXJDWHG�URRI���1RWH�WKH�XQLTXH�
FRUQHU�GRRUV�LQ�WKH�VHFRQG�LPDJH� 

���� 
+RZ�GR�\RX�VSHOO�5(/,()"��)LQDOO\��WKH�WUXH�WHVW�LV�ZKHWKHU�
WKH�GHVLJQ�FOHDUDQFH�FDOFXODWLRQV�ZHUH�DFFXUDWH���7R�WKH�ULJKW�
LV�WKH�LQVWDOOHG�PLOO�ZLWK�ZRRG�EHLQJ�VXFFHVVIXOO\�GHOLYHUHG�RQ�
WKH�IODWFDU��DQG�ILQLVKHG�WRRWKSLFNV�EHLQJ�ORDGHG�LQWR�WKH�ER[�
FDU��� 
&RQFOXVLRQ��7(67�3$66('� 
 

)RU�\RX�SXULVWV��WKH�RULJLQDO�PLOO�QHYHU�KDG�D�VLJQ��DQG�)RUVWHU�
ZDV�VSHOOHG�ZLWK�RQO\�RQH�³V´���,�DGGHG�WKH�VHFRQG�³V´�EHFDXVH�
WKLV�RQH�LV�³VSHFLDO´�WR�PH���+DSS\�0RGHOLQJ« 
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6800(5+$9(1¶6�+,// 
%\�$QGUHZ�9LFN 

  7KH�)DOO�5LYHU�5RDG�LV�VHW�LQ�WKH�ODWH�������
EDVHG�ORRVHO\�RQ�WKH�::	)�DQG�%HOIDVW�	�0RRVHKHDG���,W�
FRQQHFWV�D�SRUW�RI�:LQWHUKDYHQ��EDVHG�RQ�WKH�ZKDUIV�LQ�:LV�
FDVVHW��WR�D�FRQQHFWLRQ�ZLWK�D�ODUJHU�UDLOURDG�LQ�6SULQJILHOG���
7KH�WRZQ�RI�6XPPHUKDYHQ�FRQWDLQV�D�UDLO-VHUYHG�TXDUU\��DV�,�
ZDV�ZRUNLQJ�RQ�LW��LW�RFFXUUHG�WR�PH�WKDW�,�QHHGHG�WR�ILOO�LQ�WKH�
EDFN�FRUQHU�EHIRUH�,�ILOOHG�LQ�DOO�WKH�WUHHV�RQ�WKH�TXDUU\� 
 
 ,�URXJKHG�LQ�WKH�KLOO�ZLWK�IRDP�ERDUG�DQG�FDUGERDUG�
IURP�FHUHDO�ER[HV��WKHQ�FRYHUHG�LW�ZLWK�SDSHU�DQG�ODWH[�SDLQW���
$OUHDG\�WKH�FHUHDO�ER[�EDVH�LV�VWDUWLQJ�WR�ZDUS��P\�SODQ�LV�WR�
ILOO�WKDW�LQ�DIWHU�WKH�KLOO�LV�FRPSOHWH�WR�PDNH�D�VPDOO�FXW���,�ILW�D�
SLHFH�RI�SRVWHUERDUG�RYHU�WKH�KLOO�DQG�DURXQG�WKH�FRUQHU�WR�
JHW�WKH�VKDSH�RI�WKH�EDFNGURS���,�WRRN�WKH�SLFWXUH�IRU�WKH�
EDFNGURS�LQ�P\�LQ-ODZ¶V�EDFN�ILHOG��WKHQ�XVHG�LPDJH�HGLWLQJ�
VRIWZDUH��*,03��WR�EHQG�LW�WR�WKH�KLOO���,�SULQWHG�LW�DQG�JOXHG�LW�
WR�WKH�SRVWHUERDUG���2QFH�WKH�EDFNGURS�ZDV�DWWDFKHG�WR�WKH�
KLOO��,�EXLOW�VWRQH�ZDOOV� 
 
 1RZ�,¶P�ZRUNLQJ�RQ�WKH�JURXQG�FRYHU���,¶G�ZHOFRPH�
DGYLFH�IURP�DQ\RQH�ZKR�FDQ�JHW�VWDWLF�JUDVV�WR�VWDQG�XS�
VWUDLJKW��PLQH�NHHSV�IDOOLQJ�RYHU�LQ�UDQGRP�GLUHFWLRQV��
�DQGUHZYLFN�#JPDLO�FRP� 



P A G E  6  

 
 /�Ăŵ�ŝŶ�ƚŚĞ�ƐƵŵŵĞƌ�ĚŽƌŵĂŶĐǇ�ƌŝŐŚƚ�ŶŽǁ͕�ďƵƚ�ŵǇ�ŶĞǆƚ�ƐƚĞƉ�
ŝƐ�ƚŽ�ĂĚĚ�ƐƚĞĞů�ǁŚĞĞůƐ�ƚŽ�Ăůů�ŵǇ�ϭϴϭ��ŵĞƌŝĐĂŶ�,K�ĐĂƌƐ�ƐŽ�/�ŶĞǀĞƌ�
ŚĂǀĞ�ƚŽ�ƌƵŶ�ƉůĂƐƟĐ�ǁŚĞĞůƐ�ŽŶ�ƚŚĞ�ƚƌĂĐŬ͘��Ɛ�/�ƌĞƉůĂĐĞ�ƚŚĞ�ǁŚĞĞůƐ͕�/�Ăŵ�
ĞŶĐŽƵŶƚĞƌŝŶŐ�Ă�ƉƌŽďůĞŵ�ǁŝƚŚ�ůŽƐŝŶŐ�ƚŚĞ�ƐŵĂůů�ƐƉƌŝŶŐƐ�ŝŶ�ƚŚĞ�ƚƌƵĐŬƐ�
ĂŶĚ�ŶŽƚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƌĞĂƐƐĞŵďůĞ�ƚŚĞ�ƚƌƵĐŬƐ�ǁŝƚŚ�ƚŚĞ�ƟŶǇ�ƐƉƌŝŶŐƐ�ƐŽ�
/�ŚĂǀĞ�ƚŽ�ĮŶĚ�Ă�ƐŽƵƌĐĞ�ĨŽƌ�ƌĞĂƐŽŶĂďůǇ�ŝŶĞǆƉĞŶƐŝǀĞ�ƚƌƵĐŬƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�
ƵƐĞ�ƐĞƉĂƌĂƚĞ�ĞĂƐǇ-ƚŽ-ůŽƐĞ�ƐƉƌŝŶŐƐ͘��ůů�DĂƌŬůŝŶ�ĐĂƌƐ�ŚĂǀĞ�ƐƚĞĞů�ǁŚĞĞůƐ�
ƐŽ�ŶŽ�ƵƉŐƌĂĚĞ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŚĞƌĞ͘�� 
 
 KŶĐĞ�ƚŚĞ�ǁŚĞĞů�ƵƉŐƌĂĚĞ�ŝƐ�ĚŽŶĞ͕�/�ǁĂŶƚ�ƚŽ�ƌƵŶ�ƚŚĞ�E���
ƐǇƐƚĞŵ�ĞǆƚĞŶƐŝǀĞůǇ�ƚŽ�ǁŽƌŬ�ŽƵƚ�Ăůů�ƚŚĞ�ďƵŐƐ�ďĞĨŽƌĞ�ŵŽǀŝŶŐ�ŽŶƚŽ�
ƚƵƌŶŽƵƚ�ŵŽƚŽƌƐ͕�ŵŽƌĞ�ůĂǇŽƵƚ�ĚĞƚĂŝůƐ�ĂŶĚ�ůĂŶĚƐĐĂƉŝŶŐ͕�ůŝŐŚƟŶŐ�
ƐƚƌĞĞƚƐ�ĂŶĚ�ďƵŝůĚŝŶŐƐ͕�ďĂůůĂƐƟŶŐ͕�ĞƚĐ͘�KŶĞ�ĂƌĞĂ�/�ƌĞĂůůǇ�ŶĞĞĚ�ŚĞůƉ�
ǁŝƚŚ�ŝƐ�ŚŽǁ�ďĞƐƚ�ƚŽ�ĂƵƚŽŵĂƚĞ�Ăƚ�ůĞĂƐƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƚƵƌŶŽƵƚƐ�ƚŽ�ĐƵƚ�
ĚŽǁŶ�ŽŶ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ƌƵŶ�ĂƌŽƵŶĚ�ƵƐŝŶŐ�ŵĂŶƵĂů�ƚŚƌŽǁƐ�ŽŶ�ƚŚĞ�ƌŽƵŐŚͲ
ůǇ�ϯϬ�ƚƵƌŶŽƵƚƐ͘�;/Ŷ�ŶĞǆƚ�ŵŽŶƚŚ͛Ɛ�ĂƌƟĐůĞ͕�/�ǁŝůů�ŵĂŬĞ�ŵŽƌĞ�ƐƵŐŐĞƐƟŽŶƐ�
ĨŽƌ�ŚĞůƉŝŶŐ�ďĞŐŝŶŶĞƌƐ�ĂŶĚ�ŽƚŚĞƌƐ�ůŝŬĞ�ŵĞ�ǁŚŽ�ĂƌĞ�ĞǆƉĞƌŝŵĞŶƟŶŐ�
ǁŝƚŚ�ŵŽĚĞůŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ͘Ϳ 
 
 tĞůů͕�ƚŚĂƚ�ŝƐ�Ăůů�ĨŽƌ�ƚŚĞ�ŵŽŵĞŶƚ͘�KŶĐĞ�/�ŐĞƚ�ƌĞƐƚĂƌƚĞĚ�ŝŶ�Ă�
ĨĞǁ�ŵŽŶƚŚƐ͕�/�ǁŝůů�ŚĂǀĞ�ƚŽ�ƐĞŶĚ�ǇŽƵ�ĂŶŽƚŚĞƌ�ƵƉĚĂƚĞ͘��ŶǇ�ƐƵŐŐĞƐͲ
ƟŽŶƐ͕�ƚƌĂŝŶŝŶŐ͕�ĞƚĐ͘�ƚŚĂƚ�ĂŶǇŽŶĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŽīĞƌ�ĨŽƌ�ŝŵƉƌŽǀŝŶŐ�ŵǇ�
ůŝŵŝƚĞĚ�͞ƐŬŝůůƐ�ƚŽŽůďŽǆ͟�ǁŽƵůĚ�ďĞ�ĞĂŐĞƌůǇ�ĂŶĚ�ŐƌĂƚĞĨƵůůǇ�ĂĐĐĞƉƚĞĚ͘ 
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������������������DǇ�,K�ůĂǇŽƵƚ�ŝƐ�ƟƚůĞĚ�ƚŚĞ��ŵĞƌŝDĂƌŬ�ZZ͘��dŚĞ�ŶĂŵĞ�
ƐƚĞŵƐ�ĨƌŽŵ�ƚŚĞ�ĨĂĐƚ�ŝƚ�ŝƐ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ��ŵĞƌŝĐĂŶ�ƚǁŽ-ƌĂŝů�ĂŶĚ�
DĂƌŬůŝŶ�ƚŚƌĞĞ-ƌĂŝů�ƚƌĂĐŬƐ͘��Ɛ�Ă�ďŝŐ�ĨĂŶ�ŽĨ��ƉƉůĞ͕�/�ĮŐƵƌĞĚ�ďƵƚĐŚĞƌŝŶŐ�
ƚŚĞ�ĐŽŶǀĞŶƟŽŶ�ĨŽƌ�ŶŽƚ�ĐĂƉŝƚĂůŝǌŝŶŐ�ůĞƩĞƌƐ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�Ă�ǁŽƌĚ�
ĨŽƌ��ŵĞƌŝDĂƌŬ�ǁĂƐ�ŶŽ�ǁŽƌƐĞ�ƚŚĂŶ��ƉƉůĞ͛Ɛ�ƚƌĂŶƐŐƌĞƐƐŝŽŶƐ�ĨŽƌ�ŝWŚͲ
ŽŶĞ͕�ŝWŽĚ͕�ŝDĂĐ͕�ĞƚĐ͘ 
 
 dŚĞ�ůĂǇŽƵƚ�ǁĂƐ�ƐƚĂƌƚĞĚ�ĂƌŽƵŶĚ�ůĂƚĞ�ϮϬϭϳ͘��Ě�tĞďď�ĂŶĚ�
:ĞƌƌǇ�:ŽŚŶƐƚŽŶ�ǁĞƌĞ�Ă�ŚƵŐĞ�ŚĞůƉ�ŐĞƫŶŐ�ŵĞ�Žī�ƚŚĞ�ďůŽĐŬ�ĂŶĚ�ŚĞůƉͲ
ŝŶŐ�ŵĞ�ďƵŝůĚ�ƚŚĞ�ƚĂďůĞƐ�ĂŶĚ�ůĂǇŽƵƚ͘�tĞ�ƵƐĞĚ�Ă�ϭͬϰ͟�ƉůǇǁŽŽĚ�ďĂƐĞ�
ǁŝƚŚ�ϯͬϴ͟�ŚŽŵĂƐŽƚĞ�ŽǀĞƌ�ŝƚ�ĨŽƌ�ƚŚĞ�ƚĂďůĞ�ƚŽƉ͘�dŚĞ�ůĂǇŽƵƚ�ŝƐ�ŝŶ�ƚŚĞ�
ƐŚĂƉĞ�ŽĨ�Ă�ůĂƌŐĞ�ĐĂƉŝƚĂů���ǁŝƚŚ�ϭϲ͛�ďǇ�ϰ͛�ƉƌŽŶŐƐ�ũŽŝŶĞĚ�ƚŽ�ƚŚĞ�ƐƉŝŶĞ�
ŽĨ�ƚŚĞ���ďǇ�ƚǁŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϯ͛�ďǇ�ϱ͛�ƐĞĐƟŽŶƐ͘�dŚĞ�ƚǁŽ�DĂƌŬůŝŶ���
ƚƌĂĐŬ�ŵĂŝŶůŝŶĞƐ�ƌƵŶ�ŽǀĞƌ�ĂďŽƵƚ�Ϯͬϯ�ŽĨ�ƚŚĞ�ůĂǇŽƵƚ�ŝŶƐŝĚĞ�ƚŚĞ��ŵĞƌŝͲ
ĐĂŶ�ƚƌĂĐŬ�ǁŚŝůĞ�ƚŚĞ�ƚǁŽ��ŵĞƌŝĐĂŶ�ŵĂŝŶůŝŶĞƐ�ĐŽǀĞƌ�ƚŚĞ�ŽƵƚĞƌ�ĞĚŐĞ�
ŽĨ�ƚŚĞ�ĞŶƟƌĞ�ůĂǇŽƵƚ͕�ŵĂŬŝŶŐ�ĨŽƌ�ĂďŽƵƚ�Ă�ϭϬϬ͛�ƌƵŶ�ĨŽƌ�ŽŶĞ�ůŽŽƉ͘�dŚĞ�
ŵŝŶŝŵƵŵ�ƌĂĚŝƵƐ�ŽŶ�ƚŚŽƐĞ�ůŝŶĞƐ�ŝƐ�ĂďŽƵƚ�ϮϮ͕͟�ƉƵƫŶŐ�ŝƚ�ƌŝŐŚƚ�Ăƚ�ƚŚĞ�
ŵŝŶŝŵƵŵ�ĨŽƌ�ŵĂŶǇ�ƉĂƐƐĞŶŐĞƌ�ĐĂƌƐ͘�/�ŚĂǀĞ�ŶŽ��ŵĞƌŝĐĂŶ�ƉĂƐƐĞŶŐĞƌ�
ĐĂƌƐ�ǇĞƚ͘�/�ŶĞĞĚ�ƚŽ�ďĞ�ĐĂƌĞĨƵů�ƚŽ�ĮŶĚ�Ă�ƉĂƐƐĞŶŐĞƌ�ĐĂƌ�ŝŶ�DĂŝŶĞ�ůŝǀĞƌǇ�
ƚŚĂƚ�ĐĂŶ�ŚĂŶĚůĞ�Ă�Ϯϭ͟�Žƌ�ϮϮ͛�ƌĂĚŝƵƐ͘�dŚĞ�DĂƌŬůŝŶ���ƚƌĂĐŬ�ƌƵŶƐ�ϭϴ͟�
ƌĂĚŝƵƐ�ďƵƚ�ƚŚĞ�DĂƌŬůŝŶ�ƉĂƐƐĞŶŐĞƌ�ĐĂƌƐ�ŚĂŶĚůĞ�ƚŚĂƚ�ĮŶĞ͘� 
 
 tŚĞŶ�:ĞƌƌǇ�ĚĞĐŝĚĞĚ�ƚŽ�ƐĞůů�ŚŝƐ�ŵŽĚĞů�ƌĂŝůƌŽĂĚŝŶŐ�ĞƋƵŝƉͲ
ŵĞŶƚ͕�ŚĞ�ǁĂƐ�ŬŝŶĚ�ĞŶŽƵŐŚ�ƚŽ�ƐĞƚ�ŵĞ�ƵƉ�ǁŝƚŚ�ƚŚĞ�E���ĚŝŐŝƚĂů�
ďŽĂƌĚƐ͕�ƚŚƌŽƩůĞƐ͕�ƐŽŵĞ�ƌŽůůŝŶŐ�ƐƚŽĐŬ�ĂŶĚ�ďƵŝůĚŝŶŐƐ�ƚŽ�ŐĞƚ�ŵĞ�Žī�ƚŽ�
Ă�ŵƵĐŚ�ƋƵŝĐŬĞƌ�ƐƚĂƌƚ͘�,Ğ�ǁĂƐ�ĂůƐŽ�Ă�ŚƵŐĞ�ŚĞůƉ�ŝŶ�ƐŚŽǁŝŶŐ�ŵĞ�ŚŽǁ�
ƚŽ�ďƵŝůĚ�ŵŽƵŶƚĂŝŶƐ�ĂŶĚ�ƐĐĞŶĞƌǇ�ĂƐ�ǁĞůů�ĂƐ�ŽƚŚĞƌ�ƐŬŝůůƐ�/�ůĂĐŬ͘�/�ǁŝůů�
ŚĂǀĞ�ƚŽ�ĂĚĚ�Ă�ŚŽďŽ�ĐĂŵƉ�ĂƐ�ƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ĐŽŶƚƌŝďƵƟŽŶƐ�:ĞƌƌǇ�ĂŶĚ�
ŚŝƐ�,ŽďŽ�ZĂŝůƌŽĂĚ�ŚĂǀĞ�ŵĂĚĞ�ƚŽ�ŵǇ��ŵĞƌŝDĂƌŬ�ŵŽĚĞů�ƌĂŝůƌŽĂĚ͘�
dƌĂǀŝƐ�:ŽŚŶƐŽŶ�ǁĂƐ�ŶŝĐĞ�ĞŶŽƵŐŚ�ƚŽ�ĐŽŵĞ�ƵƉ�ƚŽ�^ŝĚŶĞǇ�ĂŶĚ�ǁŝƌĞ�ƚŚĞ�
E���ĚŝŐŝƚĂů�ƐǇƐƚĞŵ�ĨŽƌ�ƚŚĞ��ŵĞƌŝĐĂŶ�ůĂǇŽƵƚ�ĨŽƌ�ŵĞ�ŽŶĐĞ�ŝƚ�ǁĂƐ�
ƌĞĂĚǇ�ĨŽƌ�ƚŚĂƚ�ƐƚĂŐĞ�ŽĨ�ƚŚĞ�ďƵŝůĚ͘�/�ǁŝƌĞĚ�ĚƌŽƉƐ�ĨƌŽŵ�ƚŚĞ�ƚƌĂĐŬƐ�ĞǀĞͲ
ƌǇ�ϯ͛�ĚŽǁŶ�ƚŽ�ƚŚĞ�ƚƌĂĐŬ��ƵƐ�ƚŽ�ĞŶƐƵƌĞ�ŐŽŽĚ�ǀŽůƚĂŐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ůĂǇŽƵƚ͘��dŚĞ�ŽůĚĞƌ�DĂƌŬůŝŶ�ĚŝŐŝƚĂů�ŝƐ�ŵƵĐŚ�ƐŝŵƉůĞƌ�ƚŚĂŶ�ƚŚĞ�E���
ƐǇƐƚĞŵ�ƐŝŶĐĞ�ŝƚ�Ăůů�ƐƚĞŵƐ�ĨƌŽŵ�ƉŽǁĞƌ�ƉĂĐŬƐ�ǁŝƚŚ�ƚŚĞ�ĚŝŐŝƚĂů�ǁŝƌŝŶŐ�
ďƵŝůƚ�ŝŶ͘�/ƚ�ŝƐ�Ă�ůŝƩůĞ�ĐƌƵĚĞ�ĐŽŵƉĂƌĞĚ�ƚŽ�ŵǇ�E���ƐǇƐƚĞŵ�ǁŝƚŚ�ŵƵůƟͲ
ƉůĞ�ƚŚƌŽƩůĞƐ͘�/�ĐĂŶ�ŽŶůǇ�ĐŽŶƚƌŽů�ŽŶĞ�DĂƌŬůŝŶ�ůŽĐŽŵŽƟǀĞ�Ăƚ�Ă�ƟŵĞ�
ǁŚŝůĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ůŽĐŽƐ�/�ĐĂŶ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ�ĐŽŶƚƌŽů�ǁŝƚŚ�ƚŚĞ�
E���ĚŝŐŝƚĂů�ŝƐ�ĐŽŶƐƚƌĂŝŶĞĚ�ŽŶůǇ�ďǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƚŚƌŽƩůĞƐ�/�ƉůƵŐ�ŝŶ�
ƚŽ�ƚŚĞ�ϭϬ�ũĂĐŬƐ�ĚŝƐƚƌŝďƵƚĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�ůĂǇŽƵƚ͘��dŚĞ�DĂƌŬůŝŶ�ĞƋƵŝƉͲ
ŵĞŶƚ�ĂŶĚ�ƌŽůůŝŶŐ�ƐƚŽĐŬ�ŝƐ�ĂůƐŽ�ŝŶƐĂŶĞůǇ�ĞǆƉĞŶƐŝǀĞ͕�ĂůƚŚŽƵŐŚ�ƚŚĞ�
ƋƵĂůŝƚǇ�ĂŶĚ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ƌŽůůŝŶŐ�ƐƚŽĐŬ�ƐƵƌƉĂƐƐĞƐ�Ăůů�ďƵƚ�ƚŚĞ�ŚŝŐŚĞƐƚ�
ĞŶĚ�ƚǁŽ-ƌĂŝů�ĞƋƵŝƉŵĞŶƚ͘�^ŽŵĞĚĂǇ�/�ǁŝůů�ƵƉŐƌĂĚĞ�ƚŽ�ƚŚĞ�ĨĂƌ�ŵŽƌĞ�
ƉŽǁĞƌĨƵů�ĂŶĚ�ĞĂƐǇ�ƚŽ�ƵƐĞ�DĂƌŬůŝŶ��ĞŶƚƌĂů�^ƚĂƟŽŶ�Žƌ�ŝƚƐ�ƐƵĐĐĞƐƐŽƌ�
ĨŽƌ�ďĞƩĞƌ�ĨƵŶĐƟŽŶĂůŝƚǇ͘ 
 
 /�ĂůƐŽ�ǁŝƌĞĚ�ŝŶ�Ă��ƌŽĂĚǁĂǇ�>ŝŵŝƚĞĚ�tŝƌĞůĞƐƐ�ƌĞĐĞŝǀĞƌ�ƚŽ�Ă�
ůĂƌŐĞ�ŚŽŵĞ�ƚŚĞĂƚĞƌ�ƐƵďǁŽŽĨĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�ĂďƐŽůƵƚĞůǇ�ŝŶĐƌĞĚŝďůĞ�
ƐŽƵŶĚ�ĨƌŽŵ�ƚŚĞ�ƚǁŽ��ƌŽĂĚǁĂǇ�>ŝŵŝƚĞĚ�ůŽĐŽŵŽƟǀĞƐ�ƚŚĂƚ�ƚƌĂŶƐŵŝƚ�
ƚŚĞŝƌ�ƉĂƌĂŐŽŶ�ϯ�ƐŽƵŶĚƐ�ŝŶƚŽ�ƚŚĞ�ƐǇƐƚĞŵ͘�/ƚ�ƉƌŽǀŝĚĞƐ�ĐƌĂǌǇ�ƌĞĂůŝƐƟĐ�
ďĂƐƐ�ƚŚĂƚ�ůĞŶĚƐ�ĂŶ�ŝŶĐƌĞĚŝďůĞ�ƌĞĂůŝƐŵ�ƚŽ�ƐƚĞĂŵ�ĚƌŝǀĞƌƐ͕�ǁŚŝƐƚůĞƐ͕�
ŚŽƌŶƐ͕�ĞƚĐ͘�dŽƚĂůůǇ�ĞǆĐĞƐƐŝǀĞ�ĂŶĚ�ƵŶŶĞĐĞƐƐĂƌǇ�ďƵƚ�ŐƌĞĂƚ�ĨƵŶ͘�<ŝŶĚ�ŽĨ�
ůŝŬĞ�Ă�,ĞůůĐĂƚ��ŽĚŐĞ��ŚĂůůĞŶŐĞƌ͘ 

$0(5,0$5.�55 
%\�7RP��WKH�FDQ�PDQ��0F$YR\ 
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)25�6$/( 
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+2�7(67,1*�7$%/( 
%\�.HYLQ�/D0DUUH 

)25�6$/(���$�FXVWRP-PDGH�+2�VFDOH�WHVWLQJ�V\VWHP���7KLV�FRPHV�PRXQWHG�RQ�D�WDEOH�WKDW�FDQ�EH�UHPRYHG�HDVLO\���0RXQWLQJ�
WDEOH�VHUYHV�DV�D�ZRUN�VWDWLRQ�IRU�PDNLQJ�QHHGHG�UHSDLUV���7KHUH�DUH�FXEE\-KROHV�WKDW�FRQWDLQ�WRRO�DQG�SDSHU�WUD\V����7KHUH�DUH�

���VWDWLRQV�GHVLJQHG�WR�WHVW�D�FDU�RU�ORFRPRWLYH�XQGHU�YDULRXV�FRQGLWLRQV��
EXW�\RX�FRXOG�DGG�PRUH���&RPHV�ZLWK�PDQ\�H[WUDV��,QVLGH�WKH�WHVW�WDEOH�
GUDZHU�LV�D�WUDQVIRUPHU����-YROW�SRZHU�SDFN�DQG�VPDOO�YROW�DPS�PHWHU�DV�
ZHOO�DV�SHUWLQHQW�PRGHOOLQJ�SDSHUZRUN���/DPS�LQFOXGHG���(OHFWULFDO�ZRUN�
VWDUWHG�EXW�QRW�FRPSOHWHG��&RPHV�ZLWK�HOHFWULF�VZLWFKHV�DQG�ZLULQJ��VR�\RX�
FDQ�ILQLVK�WKH�MRE���7HVW�WDEOH�FRPHV�RQ�FDVWHUV�DQG�PRYHV�HDVLO\���,W�FDQ�EH�
UHPRYHG�IURP�ZRUN�WDEOH�DV�ZHOO�DV�DOO�GUDZV�IRU�WUDQVSRUW���3ULFH��������
0RUH�SKRWRV�DUH�DYDLODEOH��FRQWDFW�.HYLQ�/D0DUUH�DW���
NODPDUUH#PDLQH�UU�FRP� 
 
'LPHQVLRQV���7HVW�WDEOH�E\�LWVHOI�������ô´�[���´�[���ò´�WDOO 
�����������������������:RUN�WDEOH�E\�LWVHOI�����´�[���´�[����ô´�WDOO� 
�����������������������&RPSOHWH�7DEOH������������ò´�[���´�[����ó´�WDOO 

)RU�6DOH 
7KH�0DLQH�&HQWUDO�5DLOURDG���$JDLQ� 

%\�.HYLQ�/D0DUUH 
 

 3DQ�$P�5DLOZD\V�LV�XS�IRU�VDOH��DQG�VR�LV�WKH�0DLQH�&HQWUDO���P\�
0DLQH�&HQWUDO��WKDW�LV���,�DP�VHOOLQJ�RII�P\�PRGHO�UDLOURDG�FROOHFWLRQ��DQG�
DP�VWDUWLQJ�ZLWK�WKH�WDEOH-ZRUNV�LQ�P\�JDUDJH����7KLV�FRQVLVWV�RI�WKUHH�����
LQWHU-FRQQHFWHG�WUDLQ�WDEOHV���2QH�WDEOH�UHSUHVHQWV�WKH�0DLQH�&HQWUDO�
6KRSV�LQ�:DWHUYLOOH��0(��7KH�RWKHU�WZR�WDEOHV�DUH�IRU�WKH�:DWHUYLOOH�\DUG�
V\VWHP� 
 
 7KHVH�WDEOHV�ZLOO�EH�GLVDVVHPEOHG�DQG�UHDG\�WR�JR�IRU�WKH�SHUVRQ�
RU�SHUVRQV�ZKR�SXUFKDVH�WKHP��VR�WKHUH�ZLOO�EH�QR�GLVDVVHPEO\�KDVVOH�
LQYROYHG���-XVW�SD\�PH���ORDG�XS��DQG�JR���,�KDYH�PRUH�VSHFLILF�LQIRU�
PDWLRQ�DQG�ZLOO�VHQG�LW�DV�ZHOO�DV�SULFHV�XSRQ�FRQWDFW��7KLV�OD\RXW�ZLOO�EH�
VROG�³DV�LV´��0RUH�ZLOO�EH�DYDLODEOH�DIWHU�WKLV�SRUWLRQ�LV�VROG�DQG�PRYHG�RXW���
�7KH�MXQN�RQ�WKH�\DUG� 
WDEOH�LV�QRW�LQFOXGHG�LQ�WKH�VDOH�� 
 
 ,QWHUHVWHG�SHUVRQV�FDQ�FRQWDFW�PH��.HYLQ�/D0DUUH�DW�
NODPDUUH#PDLQH�UU�FRP�0\�KRPH�DGGUHVV�LV���6KDZ�5RDG�LQ�5D\PRQG���
:KHQ�\RX�FRQWDFW�PH��,¶OO�VHQG�IXUWKHU�LQIR�DQG�SKRWRV���7KLV�ZRXOG�EH�DQ�
LGHDO�VWDUWHU�VHW�IRU�VRPHRQH�FRQWHPSODWLQJ�JHWWLQJ�LQWR�WKH�KREE\��RU�D�
JUHDW�DGGLWLRQ�WR�DQ�H[LVWLQJ�OD\RXW���,I�\RX¶UH�D�0DLQH�&HQWUDO�IDQ��WKLV�
ZKROH�SDFNDJH�PLJKW�LQWHUHVW�\RX� 
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�Ŷ��ĚƵĐĂƟŽŶĂů�&ŽƵŶĚĂƟŽŶ 
Address Change 
/Ĩ�ǇŽƵƌ�ŵĂŝůŝŶŐ�Žƌ�Ğ-ŵĂŝů�ĂĚͲ
ĚƌĞƐƐ�ĐŚĂŶŐĞƐ�ƉůĞĂƐĞ�ŶŽƟĨǇ�
WĂƵů�>ŽĚŐĞ�Ăƚ�
ƉĂƵůůŽĚŐĞΛŐǁŝ͘ŶĞƚ 

 
 

Operating Sessions  
 
NONE UNTIL FURTHER NOTICE 
 
 

Regular Monthly Meeting 
 

NONE UNTIL FURTHER NOTICE 
 

 
Spikey’s Station 

 
NONE UNTIL FURTHER NOTICE 
 

Work Session    
Every Wed. night—6:00 p.m. 

 
Modelers Forum 

Sept. 24, at 7:00 p.m. 

President:  
Mike Meserve 
574-1476 
y2f250mike@yahoo.com 
Vice President: 
Jamie Robinson 
212-6027 
J-robinson@roadrunner.com 
 

K&&/��Z^͗ 

 

0$,1(�*$5'(1�5$,/:$<�62&,(7<�$8&7,21 

%\�7HUU\�1RUWRQ 

 0DLQH�*DUGHQ�5DLOZD\�6RFLHW\�LV�DXFWLRQLQJ�RII�LWHPV�IURP�
WKUHH�HVWDWHV���7KHUH�DUH�EXLOGLQJV��UROOLQJ�VWRFN�DQG�D�ORW�RI�WUDFN���7KH�
DXFWLRQ ZLOO�EH�KHOG�RQ�6HSW����DW����QRRQ�DW����&DUOO�5G��%X[WRQ�0(���
7KH\�KDYH�QRW�\HW�WDNHQ�DQ\�SLFWXUHV���,WHPV�PD\�EH�SUHYLHZHG��VWDUW�
LQJ�DW����D�P��RQ�WKH�GD\�RI�WKH�VDOH���$OO�LWHPV�ZLOO�KDYH�WZR�WDJV��D�
³EX\�LW�QRZ´�SULFH�DQG�D�PLQLPXP�RSHQLQJ�ELG�IRU�WKH�DXFWLRQ� �)RU�
PRUH�LQIRUPDWLRQ��FRQWDFW�WKH�0DLQH�*DUGHQ�5DLOZD\�6RFLHW\�VHFUH�
WDU\��7HUU\�1RUWRQ�EO�JVFDOH#JPDLO�FRP�RU����-���-����� 


