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�����������7KURXJKRXW�WKH�VXPPHU�PRQWKV��P\�VRQ�'DULQ��P\�EURWKHU�%RE��DQG�,�KDYH�PDGH�D�ORW�RI�
FKDQJHV�RQ�RXU�OD\RXW��WKH�(DVWHUQ�0RXQWDLQ�&RDVWOLQH�5DLOURDG���:H�DUH�UHDOO\�PDNLQJ�SUR�
JUHVV�WRZDUGV�FRPSOHWLRQ�DQG�ORRN�IRUZDUG�WR�DQ�RSHQ�KRXVH�QH[W�VXPPHU��LQFOXGLQJ�WKH������
*UHDW�)DOOV�0RGHO�5DLOURDG�SLFQLF�� 
 
 7KH����-WRQ�FRDOLQJ�WRZHU�LV�LQ�LWV�SHUPDQHQW�SODFH��6LWWLQJ�QH[W�WR�WKH�WXUQWDEOH�DQG�
URXQGKRXVH�DUH�WKH�PDMRU�RYHUKDXO�VKRS��WKH�FDU�VKRS�DQG�WKH�HQJLQH�UHEXLOGLQJ�VKRS�ZLWK�WKH�
PDFKLQH�WRROV�WR�GR�FRPSOHWH�HQJLQH�RYHUKDXOV� 
 
 7KH�QRUWK�HQG�RI�WKH�\DUG�QRZ�LQFOXGHV�LPSURYHPHQWV�WR�WKH�FRDVWOLQH�DQG�WKH�FLW\��7ZR
-LQFK�6W\URIRDP�SLHFHV�UDLVH�WKH�HOHYDWLRQ�IURP�WKH�\DUG�WR�DGG�VFHQLF�GLPHQVLRQ��DQG�WKH�
6W\URIRDP�LV�FXW�LQ�D�FXUYH�WR�IROORZ�WKH�PDLQOLQH�WUDFN��7KLV�LV�IDFHG�ZLWK�SODVWHU�URFN�FDVWLQJV�
ZH�PDGH�WR�LQGLFDWH�WKDW�VSDFH�IRU�WKH�WUDFNV�ZDV�FXW�LQWR�WKH�VWRQH��7KH�RWKHU�VLGH�RI�WKH�URFNV�
LV�ORZHU�–�GURSSLQJ�EDFN�GRZQ�WR�WKH�RULJLQDO�EHQFK�OHYHO�IRU�WKH�RFHDQ��$JDLQ��WKHUH�LV�D�URFN�
IDFH���$�EXLOGLQJ�VLWV�RQ�WKH�UDLVHG�OHYHO��ZLWK�LWV�EDVHPHQW�DW�RFHDQ�OHYHO���,�FRQVWUXFW�EXLOGLQJV��
PRGXODU�VW\OH��LQ�WKH�OLYLQJ�URRP�RQ�TXDUWHU-LQFK�WKLFN�SODVWLF�VKHHWV� 
 
� 7KH�QH[W�VWHS�LV�WR�FRYHU�WKDW�DUHD�RI�WKH�OD\RXW�ZLWK�VFHQLF�VKHHW�PDWHULDO�IRU�JURXQG�
FRYHU��WUHHV��EXVKHV��DQG�URFN�RXWFURSSLQJV��7KH�SURGXFW�ZH�XVH�LV�³6KDSHU�6KHHW´�E\�:RRG�
ODQG�6FHQLFV��ZKLFK�FRPHV�LQ�D�FRQYHQLHQW�UROO��7KLV�KHDY\�DOXPLQXP�VKHHWLQJ�KDV�D�VRIW�IX]]�
FRYHULQJ�DQG�LV�WKH�SHUIHFW�ZD\�WR�DGG�VFHQHU\�WR�\RXU�OD\RXW��,W�LV�UHDG\�IRU�VSUD\�DGKHVLYH�DQG�
JURXQG�IRDP�RI�JUDVV��HDUWK�DQG�GLUW��<RX�FDQ�ZULQNOH�LW�XS�WR�PDNH�EXPSV�DQG�ULVHV��DQG�LW�ZLOO�
KROG�DQ\�VKDSH�\RX�FUHDWH��,W�FDQ�EH�KROORZ�RU�VLW�WLJKW�WR�VRPHWKLQJ��,�XVH�VSUD\�SDLQW�WR�FRYHU�
WKH�ZKLWH�PDWHULDO��DQG�WKHQ�VSUD\�DGKHVLYH�WR�KROG�WKH�JUDVV��GLUW�DQG�RWKHU�GHWDLOV�LQ�SODFH��
7KLV�LV�PXFK�IDVWHU�WKDQ�DQ\�RWKHU�V\VWHP��7KH�KLOO�VFHQH�RQ�WRS�RI�WKH�PRXQWDLQ�WRRN�DERXW����
PLQXWHV�IURP�VWDUW�WR�ILQLVK��LQFOXGLQJ�WUHHV�� 
 
 7KH�SKRWRV�ZLWK�WKLV�DUWLFOH�VKRZ�WKH�PHWKRG�DQG�WKH�UHVXOWV��2QH�SKRWR�VKRZV�WKH�
RFHDQ��EXLOGLQJV��OLJKWKRXVH�DQG�URFN�VKRDOV���$QRWKHU�SLFWXUH�VKRZV�WKH�ZULQNOHG�6KDSHU�6KHHW�
SDLQWHG�WR�FUHDWH�WKH�RFHDQ���,�XVHG�IRXU�FRORUV�WR�PDNH�WKH�RFHDQ�ZLWK�ZDYHV���FHUXOHDQ�EOXH��
SKWKDORF\DQLQH�JUHHQ��SHUPDQHQW�JUHHQ�OLJKW��DQG�SHUPDQHQW�EOXH�OLJKW���7KH�FUHVWV�RI�WKH�
ZDYHV�ZHUH�KLJKOLJKWHG�ZLWK�ZKLWH�SDLQW� 
 
 ,I�\RX�UHDG�WKH�ODWHVW�0RGHO�5DLOURDGHU�DUWLFOH�RQ�QHZ�WHFKQLTXHV�IRU�VFHQHU\��FRQVLGHU�
WKH�DPRXQW�RI�WLPH�DQG�ZRUN�LW�WRRN�WKHP�WR�FUHDWH�WKH�VXSSRUWLQJ�VWUXFWXUHV�WR�KROG�XS�WKH�
KLOOVLGH��7KHQ�DGG�WKH�WLPH�DQG�ZRUN�WKDW�ZDV�QHHGHG�WR�FRYHU�LW�ZLWK�D�WLQWHG�WH[WXUH�SURGXFW�WR�
KLGH�WKH�VFUHHQLQJ��7KHLUV�LV�D�PXOWLSOH-VWHS�SURFHVV�WKDW�LV�127�QHFHVVDU\�ZLWK�WKH�6KDSHU�
6KHHW��7KH�FRVW�VDYLQJV�DORQH�LV�JUHDW��DQG�WKH�WLPH�VDYHG��LI�GRLQJ�D�ODUJH�OD\RXW��LV�D�SOXV�DOVR��
7KH�FRQYHQLHQFH�RI�XVLQJ�VSUD\�SDLQW�IURP�D�FDQ�RU�XVLQJ�DQ�DLU�EUXVK�LV�VR�TXLFN�FRPSDUHG�WR�
EUXVKLQJ�LW�RQ�DQG�QHHGLQJ�WZR�FRDWV�LQ�VRPH�SODFHV��:LWK�VSUD\�DGKHVLYH�WR�VHW�JURXQG�FRYHU�
LQWR�LW��WKH�SURMHFW�LV�GRQH��%XVKHV�DQG�WUHHV�ORRN�VR�JRRG�ZKHQ�VHW�LQ�SODFH�RQ�WKH�6KDSHU�
6KHHW� 
 
 ,�KRSH�\RX¶OO�WU\�WKLV�VFHQLF�VKHHW�PDWHULDO��6KDSHU�6KHHW�E\�:RRGODQG�6FHQLFV�LV�TXLFN�
DQG�VLPSOH�WR�XVH��+DYH�IXQ� 
 

3OHDVH�ORRN�DW�-LP¶V�SLFWXUHV�RQ�SDJH��� 

($67(51�02817$,1�&2$67/,1(�5$,/52$' 
(0&�55��SDUW��� 

%\�-DPHV�/RQJ � 

:KHQ�\RX�VHQG�DQ�DUWL�
FOH�ZLWK�SLFWXUHV��
SOHDVH�GR�QRW�HPEHG�
WKHP�LQWR�WKH�DUWLFOH��
3OHDVH�VHQG�WKHP�DV�D�
VHSDUDWH�ILOH� 
7KLV�ZD\�ZH�FDQ�ORZHU�
WKH�QXPEHU�RI�03¶V� 
7KLV�ZD\�ZH�FDQ�VHQG�
WKH�6LJQDO�DV�RQH�ILOH� 
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%\�.HYLQ�/D0DUUH 

 

�����������³7UDLQ�6HDVRQ´�LV�KHUH��DQG�LW¶V�QRW�WRR�HDUO\�WR�EH�WKLQNLQJ�DERXW�&KULVWPDV���,¶P�VHOOLQJ�DOO�P\�0RGHO�5DLOURDG�HTXLSPHQW�
DQG�ZRXOG�OLNH�WR�JLYH�ILUVW�RSWLRQ�WR�FOXE�PHPEHUV��7KHUH¶V�SUREDEO\�VRPHWKLQJ�KHUH�IRU�HYHU\RQH��ORFRPRWLYHV��ORWV�RI�UROOLQJ�
VWRFN��WUDFN�DQG�VZLWFKHV��FRQWURO�HTXLSPHQW��DQG�EXLOGLQJV��FRPSOHWHG�RQHV�DQG�NLWV��0RGHO�5DLOURDG�+RZ-7R�OLEUDU\��DV�ZHOO�DV�
RGGV�DQG�HQGV� 

 ,�KDYH�ORWV�RI�FROOHFWDEOH�	�FXVWRP-SDLQWHG�0DLQH�&HQWUDO��LQFOXGLQJ�WKH�0(&�0R:�FXVWRP-SDLQWHG�YHKLFOHV�SLFWXUHG�
EHORZ���%DQJRU�	�$URRVWRRN��DQG�%�	�0���$OVR�PLVF��WKLQJV�IRU�VRPHRQH�MXVW�JHWWLQJ�LQWR�WKH�KREE\�RQ�D�OLPLWHG�EXGJHW���,¶OO�DFFHSW�
UHDVRQDEOH�RIIHUV�RQ�LWHPV�QRW�PDUNHG�DQG�ZLOO�HYHQ�OLVWHQ�WR�RIIHUV�LQ�³EXON´����+HOS�PH�FOHDU�RXW�P\�JDUDJH�DQG�SD\�VRPH�ELOOV��
DQG�JURZ�\RXU�OD\RXW�DW�WKH�VDPH�WLPH� 

6WLOO�DYDLODEOH�IRU�VDOH�LV�WKH�WKUHH-SDUW�WUDLQ�WDEOH�DQG�+2�VFDOH�WHVW�WDEOH�DQG�ZRUN�EHQFK���%X\�WKH�WDEOHV��WKH�WHVW�EHQFK�RU�DOO�RI�
LW���7KH�WUDLQ�WDEOH�ZRXOG�EH�H[FHOOHQW�IRU�VRPHRQH�MXVW�VWDUWLQJ�RXW��RU�IRU�VRPHRQH�ZDQWLQJ�WR�H[SDQG�WKHLU�OD\RXW� 
 &¶PRQ�E\�DQG�FKHFN�LW�RXW����<RX�FDQ�FRQWDFW�PH�IRU�DQ�DSSRLQWPHQW�WR�FRPH�VHH�DQG�EX\���.HYLQ�/D0DUUH����6KDZ�
5RDG��5D\PRQG��0(���HPDLO��NODPDUUH#PDLQH�UU�FRP� 
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 02'(/(56�)2580 
%\�.HQW�:DWHUVRQ 

 
 7KH�0RGHOHU¶V�)RUXP�PHHW�ZLWK�WKH�IDLWKIXO�IHZ�RQ�7KXUVGD\��2FWREHU������&RYLG-����ZRUN�UHVSRQVLELOLWLHV�DQG�RWKHU�UHDVRQV�
OLPLWHG�WKH�SDUWLFLSDQWV�WR�%RE�:LOODUG��'H[WHU�%DXP��*HRUJH�3LWFKDUG�DQG�.HQW�:DWHUVRQ� 
 
 $OWKRXJK�%RE�GLG�QRW�EULQJ�DQ\WKLQJ�WR�SUHVHQW��KH�XSGDWHG�XV�RQ�KLV�ZRUN�RI�GLVPDQWOLQJ�KLV��-UDLO�2-6FDOH�OD\RXW�DQG�PDN�
LQJ�SUHSDUDWLRQV�WR�LQVWDOO�WKH�³1DUURZ-PLQGHG�*X\V�IURP�0DLQH´�2Q���OD\RXW�� 
� 
 'H[WHU�PHQWLRQHG�WKDW�KH�LV�WKLQNLQJ�RI�VFUDWFK-EXLOGLQJ�D�WXUQWDEOH�IRU�KLV�SURSRVHG�OD\RXW��ZKLFK�WULJJHUHG�D�ZRQGHUIXO�GLV�
FXVVLRQ�RQ�WKH�VXEMHFW����*HRUJH�UHWULHYHG�D�VHW�RI�SODQV�IURP�WKH�OLEUDU\�WKDW�ZRXOG�SHUKDSV�EH�XVHIXO��JLYLQJ�'H[WHU�VRPHZKHUH�WR�
VWDUW� 
 
 *HRUJH�WKHQ�SUHVHQWHG�D�VHULHV�RI��¶�JDXJH�FDUV�KH�VKRZHG�ODVW�PRQWK���6LQFH�WKH�ODVW�PRQWK�KH�KDG�EHHQ�DEOH�WR�SDLQW�DQG�
GHFDO�DQG�RU�GU\�OHWWHU�WKH�YDULRXV�PRGHOV���+H�XVHG�WKUHH�FRORUV�RI�ER[FDU-W\SH�UHGV��D�WUXH�%R[FDU�5HG��DQ�2[LGH�5HG��DQG�D�7XV�
FDQ�5HG���,�ZRQ¶W�DWWHPSW�WR�VD\�ZKLFK�LV�RQ�ZKLFK�FDU�DV�,�DOZD\V�VHHP�WR�JHW�WKHVH�GHWDLOV�ZURQJ����$OO�WKH�FDUV�ZHUH�EDVHG�³PRUH�RU�
OHVV´�RQ�YDULRXV�SURWRW\SHV��WKH�ORFRPRWLYH�ZDV�EDVHG�RQ�WKH�6DQG\�5LYHU������*HRUJH�JDYH�DQ�HQF\FORSHGLF�KLVWRU\�RI�HDFK�RI�WKH�
FDUV�DQG�ZKHUH�WKH\�GHYLDWHG�IURP�WKH�SURWRW\SH� 
 
 /DVW�ZDV�.HQW�ZLWK�DQ�XSGDWH�RQ�KLV�EDWWOHVKLS�GLRUDPD���7KH�KXOO�VLGHV�ZHUH�FRYHUHG�ZLWK�ILEHUJODVV�FORWK�DQG�UHVLQ��ZLWK�
ILQDO�VKDSLQJ�XVLQJ�DXWRPRWLYH�ERG\�ILOOHU���7KH�GHFN�LV�FRYHUHG�ZLWK�VKHHWV�RI�VW\UHQH���+H�VKRZHG�SLHFHV�DQG�SDUWV�IRU�WKH�JXQ�
VKLHOGV�RQ�WKH�TXDUWHUGHFN�DQG�GLVFXVVHG�FKDOOHQJHV�ZLWK�IRUPLQJ�WKH�ULQJV�RI�VW\UHQH���$W�WKLV�SRLQW�*HRUJH�DVNHG��³:K\�GRQ¶W�\RX�
XVH�EUDVV"´��,W¶V�VLPSOH�WKLQJV�OLNH�WKLV�WKDW�PDNH�WKH�)RUXP�LQYDOXDEOH���7KH�FROOHFWLYH�LGHDV�RI�WKH�JURXS�UHVXOW�LQ�D�EHWWHU�ILQDO�PRG�
HO���7KDQNV��*HRUJH� 
 
 7KH�PHHWLQJ�DGMRXUQHG�DERXW�������EXW�LW�ZDV�D�SURILWDEOH�KRXU���:H�ZHOFRPH�RWKHUV�WR�FRPH�DQG�VKDUH�\RXU�NQRZOHGJH��:H�
DUH�DOO�WKH�EHWWHU�EHFDXVH�RI�LW���1H[W�PRQWK¶V�PHHWLQJ�GDWH�LV�WR-EH-GHWHUPLQHG��WKH��WK�7KXUVGD\�LV�7KDQNVJLYLQJ����:H�ZLOO�HPDLO�RXW�
WKH�GDWH�ZKHQ�LW�LV�VHW���+RSH�WR�VHH�\RX�WKHUH� 
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/,%5$5<�127,&( 
%\�*HRUJH�3LWFKDUG 

�����������7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�$PKHUVW�5DLOZD\�6RFLHW\�
KDV�DQQRXQFHG�WKH�FDQFHOODWLRQ�RI�WKHLU�-DQXDU\������5DLO�
URDG�+REE\�6KRZ�DW�(DVWHUQ�6WDWHV���7KHLU�GHFLVLRQ�ZDV�
PDGH�RXW�RI�DQ�DEXQGDQFH�RI�FDXWLRQ�DQG�IRU�WKH�VDIHW\�RI�
DWWHQGHHV��H[KLELWRUV��DQG�WKH�HQWLUH�³7UDLQ�6KRZ�&RPPXQLW\�´�� 
 
 $OWKRXJK�LW�ZDV�RQH�RI�WKHLU�KDUGHVW�GHFLVLRQV�LQ�WKH�
���\HDUV�RI�VKRZ�KLVWRU\��WKH\�EHOLHYH�LW¶V�WKH�ULJKW�WKLQJ�WR�GR�
IRU�WKH�KHDOWK�DQG�VDIHW\�RI�WKH��������SHRSOH�ZKR�DUH�ZHO�
FRPHG�HDFK�\HDU���$IWHU�H[SORULQJ�DOO�WKHLU�RSWLRQV�ZLWK�SHRSOH�
DW�(DVWHUQ�6WDWHV��WKH\�UHDOL]HG�WKDW�³WKH�ODUJHVW�7UDLQ�6KRZ�LQ�
1RUWK�$PHULFD�ZRXOG�QRW�EH�WKH�VDPH�EHFDXVH�RI�WKH�HYHU-
FKDQJLQJ�UHTXLUHPHQWV�IRU�YHQXHV�VXFK�DV�RXUV�GXULQJ�WKH�
&RYLG�SDQGHPLF�´��$�9LUWXDO�5DLOURDG�+REE\�6KRZ�IRU�WKDW�
VDPH�ZHHNHQG�LV�EHLQJ�SODQQHG�DQG�GHWDLOV�ZLOO�EH�DQ�

T H E  S I G N A L  

 (IIHFWLYH�LPPHGLDWHO\��WKH�*)055&�/LEUDU\�LV�XQD�
EOH�WR�DFFHSW�GRQDWLRQV�RI�PDJD]LQHV�LQ�DQ\�TXDQWLW\��DV�LW�
KDV�EHHQ�PDGH�FOHDU�WR�WKH�/LEUDULDQ�WKDW�WKHUH�DUH�WRR�PDQ\�
PDJD]LQHV�KHUH�QRZ��7KDW�VDLG��KRZHYHU��WKHUH�DUH�D�IHZ�
�HPSKDVLV�RQ�WKH�)(:��PDJD]LQHV�QHHGHG�WR�ILOO�KROHV�LQ�WKH�
/LEUDU\¶V�FROOHFWLRQV��D�SDUWLDO�OLVW�LV�DSSHQGHG�KHUHXQWR���DQG�
LI�WKHUH�H[LVWV�D�UHOHYDQW�PDJD]LQH�WKDW�WKH�/LEUDU\�GRHV�QRW�
DOUHDG\�KDYH��LQ�H[FUXFLDWLQJ�GXSOLFDWLRQ����WKDW�ZRXOG�RI�
FRXUVH�EH�ZHOFRPH�DV�DOZD\V� 
 ,Q�WKH�KROH-ILOOLQJ�FDWHJRU\��WKH�OLEUDU\�QHHGV�1DUURZ�
*DXJH�	�6KRUW�/LQH�*D]HWWH��6HSW�2FW�������-DQ�)HE��0DUFK�
$SU��0D\�-XQH�DQG�1RY�'HF�������0DUFK�$SU�������DQG�DOO�
IURP�DQG�LQFOXGLQJ�0D\�-XQH������WKURXJK�0DUFK�$SU�������
H[FHSWLQJ�RQO\�-DQ�)HE�������2I�0RGHO�&UDIWVPDQ��SUHGHFHV�
VRU�RI�5DLOURDG�0RGHO�&UDIWVPDQ��PDQ\�LVVXHV�LQ�WKH�����V�
DQG�����V�DUH�QHHGHG��UDWKHU�WRR�PDQ\�WR�OLVW�KHUH���75$,16�
QHHGHG�DUH�6HSWHPEHU������WKURXJK�)HEUXDU\�������0DUFK�
DQG�2FWREHU�������1RYHPEHU������DQG�-XQH�������&ODVVLF�
7UDLQV�QHHGV�:LQWHU������DQG�)DOO������ 
      �3OHDVH�DGG�WR�WKH�OLVW�RI�WKLQJV�GHVLUHG��WKH�WZR�SXEOLFD�
WLRQV�DQWHFHGHQW�WR�WKH�1DUURZ�*DXJH�	�6KRUW�/LQH�*D]HWWH�–�
),1(/,1(6��DQG�6/,0�*$8*(�1(:6��DQ\�RU�DOO�ZRXOG�EH�
ZHOFRPHG�UDSWXURXVO\��DQG�ERWK��FRPSOHWH��ZRXOG�PDNH�D�
VWDFN�QRW�TXLWH�D�IRRW�WDOO��2WKHU�SXEOLFDWLRQV�WKDW�WKH�/LEUDU\�
KDV�YHU\�IHZ�RI��DQG�ZRXOG�OLNH�PRUH��WKH�5DLOZD\�	�/RFRPR�
WLYH�+LVWRULFDO�6RFLHW\¶V�%8//(7,1��DV�LW�ZDV�RQFH�FDOOHG��
LVVXHG�WZLFH�D�\HDU��DQG�PRUH�UHFHQWO\�WLWOHG�5$,/52$'�+,6�
725<��DQG�WKH�1DWLRQDO�5DLOZD\�+LVWRULFDO�6RFLHW\¶V�%8//(�
7,1��,Q�VSLWH�RI�WKH�VLPLODULWLHV�LQ�WKH�QDPHV��WKHVH�DUH�WZR�
YHU\�GLVWLQFWO\�VHSDUDWH�RUJDQL]DWLRQV��DQG�WKHLU�SXEOLFDWLRQV�
UHDOO\�RXJKW�WR�EH�D�SDUW�RI�WKLV�/LEUDU\¶V�FROOHFWLRQV��VR�DQ\�
ZRXOG�EH�ZHOFRPHG� 
      �7KDQNV�IRU�OLVWHQLQJ��&KHHUV��)URP�WKH�/LEUDULDQ� 

$0+(567�5$,/:$<�62&,(7< 
&$1&(/6�-$18$5<������6+2: 

�DGDSWHG�IURP�WKHLU�UHFHQW�IO\HU� 

���������7KH�*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE�7-VKLUWV�DQG�SROR�VKLUWV�ZLWK�WKH�*)055&�ORJR�DUH�VWLOO�DYDLODEOH�DW�WKH�FOXE�VWRUH���
7R�PDNH�DUUDQJHPHQWV�WR�SLFN�XS�DQG�SD\�IRU�\RXU�VKLUW��FRQWDFW�*HRUJH�3LWFKDUG�DW����-�����RU�(ULF�/RQJ�DW����-�����RU�ORQJ�
ZRRGZRUNHU���#JPDLO�FRP 
  
 7KH�VKLUWV�DUH�PHGLXP�EOXH�ZLWK�ZKLWH�IRU�WKH�GHVLJQ�DQG�OHWWHULQJ��7KH�SROR�VKLUW�ZLOO�EH�VROG�H[FOXVLYHO\�WR�FOXE�PHP�
EHUV��EXW�7-VKLUWV�ZRXOG�PDNH�H[FHOOHQW�&KULVWPDV�JLIWV���%RWK�WKH�7-VKLUW�DQG�SROR�VKLUW�DUH�DYDLODEOH�LQ�DGXOW�VL]HV�6PDOO��0HGL�
XP��/DUJH��;/���;/��DQG��;/��7-VKLUWV�FRVW�����DQG�SROR�VKLUWV�FRVW����� 
 
 ,I�\RX�RUGHUHG�D�VKLUW�LQ�WKH�VSULQJ��LW¶V�QRW�WRR�ODWH�WR�SLFN�LW�XS�RU�KDYH�LW�PDLOHG�WR�\RX���:H�KDYH�D�IHZ�H[WUD�VKLUWV�LQ�DOO�
VL]HV�LQ�DGGLWLRQ�WR�WKRVH�VKLUWV�WKDW�ZHUH�SUH-RUGHUHG���,I�LW�LV�PRUH�FRQYHQLHQW�IRU�\RX��ZH�FDQ�PDLO�WKH�VKLUW�WR�\RX�DW�DQ�DGGLWLRQ�
DO�FKDUJH�RI�����IRU�SRVWDJH����2XU�RULJLQDO�RIIHU�GLG�QRW�LQFOXGH�HQRXJK�PRQH\�WR�FRYHU�SRVWDJH����&KHFNV�FDQ�EH�PDGH�SD\D�
EOH�WR�*)055&�DQG�VHQW�WR�2ZHQ�%XFN��7UHDVXUHU��*)055&������0LOO�6WUHHW��$XEXUQ��0(����������(YHQ�LI�\RX�SUH-
RUGHUHG��SOHDVH�OHW�2ZHQ�NQRZ�ZKDW�VW\OH�DQG�VL]H�\RX�ZRXOG�OLNH�VHQW�WR�\RX��� 
�� 
 :H�ORRN�IRUZDUG�WR�WKH�WLPH�ZKHQ�&29,'-���UHVWULFWLRQV�ZLOO�EH�OLIWHG�DQG�ZH�FDQ�DOO�ZHDU�RXU�*UHDW�)DOOV�0RGHO�5DLO�
URDG�&OXE�VKLUWV�WR�PHHWLQJV�DQG�RWKHU�FOXE�DFWLYLWLHV� 
 
���������������6HH�SLFWXUHV�DERYH� 

*)055&�6+,576 
%\�3DXO�/RGJH 



P A G E  5  
V O L U M E  2 4 .  I S S U E  1 1  

 

3,&785(6�)520�)5217�3$*( 

 



P A G E  6  

T H E  S I G N A L  

 

&/($1,1*�75$&. 
%\�'LFN�&ODUN 

��������������:K\�GR�\RX�QHHG�WR�FOHDQ�WUDFN"��5HPRYLQJ�DQ\�
JUHDVH��RLOV��GXVW�RU�GLUW�ZLOO�SURYLGH�D�FOHDQ�VXUIDFH�WR�PDNH�
JRRG�FRQGXFWLYLW\�IRU�WKH�HQJLQH�WR�UXQ�VPRRWKO\���:KHQ�WKH�UDLOV�
DUH�FOHDQ��WKH�UDLO�KHDGV�ZLOO�IHHO�FOHDQ�DQG�VPRRWK����3OHDVH�
QRWH�WKDW�WRXFKLQJ�WKH�UDLO�OHDYHV�RLO�IURP�ILQJHUSULQWV�RQ�WKH�UDLO����
$Q\�JDXJH�UDLO�OLQH�ZLOO�UXQ�EHWWHU�LI�WKHUH�LV�D�ZD\�WR�NHHS�WKH�UDLO�
KHDGV�FOHDQ� 
�� 
 7KHUH�DUH�PDQ\�ZD\V�WR�FOHDQ�UDLOV� �<RX�FDQ�SXUFKDVH�
D�FOHDQLQJ�FDU�WKDW�LV�UHDG\�IRU�\RX�WR�UXQ�RQ�\RXU�OD\RXW�DQG�MXVW�
IROORZ�WKHLU�GLUHFWLRQV���,I�\RX�DUH�LQWR�NLW-EDVKLQJ��\RX�FDQ�EXLOG�
\RXU�RZQ�WUDFN-FOHDQLQJ�FDU���,�KDYH�H[SODLQHG�ODWHU�LQ�WKLV�DUWLFOH�
WKH�ZD\�,�PDNH�P\�RZQ���<RX�GR�QRW�KDYH�WR�UXQ�WKH�FOHDQHU�FDU�
HYHU\�WLPH�\RX�RSHUDWH��:KHQ�RSHUDWLQJ��LI�\RX�QRWLFH�WKH�HQJLQH�
OLJKWV�VWDUW�WR�IOLFNHU�DQG�WKH�HQJLQH�VWDUWV�WR�KLWFK�LQ�FHUWDLQ�DUH�
DV��\RX�FDQ�DGG�WKH�FOHDQHU�FDU�WR�\RXU�FRQVLVW�EHKLQG�WKH�HQ�
JLQH�DQG�UXQ�WKH�WUDLQ�IRU�D�ZKLOH� 
 
 :KHQ�\RX�DUH�RSHUDWLQJ�\RXU�OD\RXW��WKH�WUDFN�FOHDQLQJ�
FDU�FDQ�EH�XVHG�ZLWK�MXVW�WKH�HQJLQH�RU�DQ\ZKHUH�LQ�WKH�FRQVLVW��
,Q�WKH�VSULQJ�ZKHQ�,�VWDUW�RSHUDWLQJ�RQ�WKH�*-*DXJH�UDLO�OLQHV�
RXWGRRUV��,�SXVK�WKH�WUDFN�FOHDQHU�RQ�WKH�IURQW�RI�WKH�HQJLQH�WR�
FOHDQ�WKH�UDLO�KHDGV�VR�WKH�HQJLQH�ZKHHOV�KDYH�D�FOHDQHU�SDWK��,Q�
WKH�VSULQJ�RU�ZKHQHYHU�WKHUH�LV�D�ORQJ�WLPH�EHWZHHQ�RSHUDWLRQV��,�
UXQ�WKH�WUDFN�FOHDQHU�LQ�IURQW�RI�WKH�HQJLQH�WKUHH�WLPHV�DURXQG�� 
 
 ,�KDYH�PDGH�P\�RZQ�WUDFN-FOHDQLQJ�V\VWHP�IRU�P\�*-
*DXJH�DQG�+2�UDLO�OLQHV���$OWKRXJK�,�KDYH�VKRZQ�+2�DQG�*-
*DXJH�FDUV�DQG�WUDFN�DV�LOOXVWUDWLRQV��WKLV�PHWKRG�ZRUNV�IRU�DOO�
JDXJHV� 
 
 3LFWXUHV�� WKURXJK ��VKRZ�ZKDW�,�KDYH�XVHG�IRU�WUDFN�
FOHDQLQJ�HTXLSPHQW�RQ�P\�+2�OD\RXW���3KRWR����LV�D�%ULJKW�%R\�
WUDFN-FOHDQLQJ�SDG���3LFWXUHV���DQG���VKRZ�ZKDW�,�KDYH�XVHG�WR�
FOHDQ�P\�*-*DXJH�OD\RXW����3KRWR����VKRZV�D�GLUW\�SDG�WKDW�
QHHGV�WR�EH�FKDQJHG�� 

 :KHQ�,�PDNH�P\�RZQ�WUDFN-FOHDQLQJ�V\VWHP��,�WDNH�DQ\�
FDU�WKDW�ZLOO�GR�WKH�MRE�DQG SURFHHG�WR�LQVWDOO�WKH�FOHDQLQJ�SDG�
�3KRWR����� �,�XVH�D�WKLQ SLHFH RI�OXDQ�ERDUG�RU�D�ERDUG�PLOOHG�
GRZQ�WR�����WK´�WKDW�ZLOO�ILW EHWZHHQ�WKH�WUXFNV��3KRWR�����  
 
 3KRWR����VKRZV�GULOO�ELWV��QXWV��EROWV�DQG�GULOO�ELWV�WKDW�
FDQ�EH�XVHG�IRU�WKLV�SURMHFW��GHSHQGLQJ�RQ�ZKDW�FDU�\RX�XVH���
'ULOO�KROHV�LQ�WKH�ERDUG�WR�ILW�LQWR�WKH�ERWWRP�RI�WKH�FDU���3ODFH�
EROWV�LQWR�WKH�ERWWRP�RI�WKH�ERDUG��WKHQ�LQWR�WKH�FDU�ZLWK�WKH�QXWV�
RQ�WKH�LQVLGH�RI�WKH�FDU� <RX�PD\�ZDQW�WR�GRXEOH�QXW�WKH�EROWV�RU�
XVH�ILQJHUQDLO�SROLVK�WR�VHFXUH�WKH�QXWV�WR�WKH VFUHZ�WKUHDGV�
�3LFWXUHV����WKURXJK�����  
 
 $OWKRXJK�\RX�FDQ�9HOFUR�WKH�SDG�WR�WKH�ERDUG��,�XVH�KRW�
JOXH�WR VHFXUH WKH�SDG�WR�WKH�ERDUG��3KRWR��������7KLV�PDNHV�LW�
HDVLHU�WR�UHSODFH�WKH�SDG�ZKHQ�LW�KDV�EHFRPH�GLUW\�DQG�ORRNV�OLNH�
WKH�SDG�LQ�3KRWR�����<RX�ZLOO�ZDQW�WR�WDSHU�ERWK�HQGV�RI�WKH�SDG�
VR�LW�ZLOO�VOLGH�RYHU�WKH�VZLWFKHV�EHWWHU��DOVR�VHHQ�LQ�3KRWR����� 
 
 <RX�FDQ�SDLQW�WKH�ERDUG�WR�EOHQG�LQ�ZLWK�\RXU�FDU���3KR�
WR�����VKRZV�ZKDW�WKH�ERWWRP�RI�WKH�FDU�ZLOO�ORRN�OLNH�ZKHQ�WKH�
SURMHFW�LV�ILQLVKHG���3KRWR�����VKRZV�ZKDW�LW�ZLOO�ORRN�OLNH�DV�VHHQ�
IURP�EHORZ�WKH�UDLOV���3LFWXUHV����DQG����VKRZ�WKH�ILQLVKHG�
FOHDQLQJ�FDU�VLWWLQJ�RQ�WKH�UDLOV� 
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Please check our web site on Facebook. 

144 Mill Street 

Auburn, Me 04210 

http://www.greatfallsmodelrrclub.org 

Facebook: Great Falls Model Railroad Club 

THE GREAT FALLS MODEL 

RAILROAD CLUB 

Upcoming Events                                Recurrent Activities 

www.greatfallsmodelrrclub.org  

Secretary: 
Paul Lodge  - 966-3641 
paullodge@gwi.net 
 
Treasurer: 
Owen Buck, 485-9736 
obuck61@hotmail.com 
 
Librarian/Archivist 
George Pitchard, 330-9860 
greatfallsmodelrailroad-
club@yahoo.com 
 
Directors: 
Rick James,740-1266 
Darin Long,  782-3652 
Eric Long, 754-4493 
 
Webmaster: 
Joe Marshall - 751-0554 
joe@braintriggers@gmail.com, 
 
Assistant Webmaster: 
Frances Lodge - 966-3641 
paullodge@gwi.net 
 
^ŽĐŝĂů�DĞĚŝĂ��ĚŝƚŽƌ 
dĂŵŝ�WĂŝŶĞ͕�ϱϵϱ-ϰϲϲϴ 
dĂŵŝ͘ŐŝƌĂƌĚŝŶΛǇĂŚŽŽ͘ĐŽŵ 
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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 

To be announced! 

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