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%\�3DXO�/RGJH 

:KHQ�\RX�VHQG�DQ���
DUWLFOH�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� 

7KH�DQQXDO�PHPEHUVKLS�GXHV�IRU�WKH�
*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE�DUH�GXH�VWDUW�
LQJ�LQ�-DQXDU\���'XHV�DUH�VWLOO�RQO\�����IRU�DQ�
LQGLYLGXDO�RU�����IRU�D�IDPLO\��7KHVH�FDQ�EH�
SDLG�DQ\�WLPH�IURP�QRZ�XQWLO�-XQH���-XVW�PDNH�
RXW�D�FKHFN�WR�*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE�
�RU�*)055&��DQG�PDLO�LW�WR�7UHDVXUHU��2ZHQ�
%XFN��*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE������
0LOO�6WUHHW��$XEXUQ��0(����������3D\LQJ�HDUO\�
LV�DQ�DGYDQWDJH�IRU�\RXU�PHPRU\�DQG�IRU�WKH�
FOXE¶V�EXGJHW��� 

$SSUR[LPDWHO\�RQH-WKLUG�RI�WKH�FOXE¶V�
UHYHQXH�FRPHV�IURP�PHPEHUVKLS�GXHV���7KH�
RWKHU�WZR-WKLUGV�W\SLFDOO\�FRPHV�IURP�WUDLQ�
VKRZV��VXUSOXV�LQYHQWRU\�VDOHV��VSHFLDO�HYHQWV�
DW�WKH�FOXE��%RWWOHV�IRU�%DVLFV��DQG�RWKHU�GRQD�
WLRQV��7KH�%RWWOHV�IRU�%DVLFV�FDPSDLJQ�LV�VWLOO�
SURGXFLQJ�VRPH�DGGLWLRQDO�LQFRPH��DERXW�
�����D�\HDU�LQ�WKH�SDVW��DQG�ZH�DUH�JUDWHIXO�
IRU�\RXU�FRQWLQXHG�VXSSRUW�E\�EULQJLQJ�UHWXUQD�
EOH�ERWWOHV�DQG�FDQV�WR�WKH�FOXE���$V�D�UHVXOW�RI�
FRURQDYLUXV�UHVWULFWLRQV��WZR-WKLUGV�RI�RXU�H[�
SHFWHG�LQFRPH�KDV�QRW�EHHQ�UHDOL]HG�WKLV�\HDU���
:H�VWLOO�QHHG�WR�SD\�LQVXUDQFH��WD[HV��KHDWLQJ��
ZDWHU��DQG�HOHFWULFLW\�H[SHQVHV�� 

&DQ�\RX�KHOS"��2QH�ZD\�WR�KHOS�LV�
WR�PDNH�D�SOHGJH�WR�SD\�IRU�RQH�RI�WKH�PRQWKO\�
ELOOV�E\�EHFRPLQJ�D�PHPEHU�RI�WKH�8WLOLW\�
7HDP���7KH�FOXE�KDV�VXFFHVVIXOO\�XVHG�WKLV�
IXQG-UDLVLQJ�DSSURDFK�IRU�VHYHUDO�\HDUV���8WLOLW\�
7HDP�SOHGJHV�DUH�GLYLGHG�LQWR�WZR�FDWHJRULHV���
7KH�ZDWHU�ELOO�LV�����D�PRQWK�DQG�HOHFWULFLW\�
FRVWV�DSSUR[LPDWHO\�������,I�SOHGJHV�DUH�PDGH�
DQG�SDLG�IRU�DOO�WZHOYH�PRQWKV��WKH�FOXE�ZLOO�
JDLQ�DERXW����������:H�QHHG�WR�KDYH����PHP�
EHUV�SD\�����IRU�WKH�ZDWHU�H[SHQVH�IRU�RQH�
PRQWK�RU������IRU�WKH�HOHFWULFLW\���0HPEHUV�
PD\�YROXQWHHU�WR�SD\�WKH�HQWLUH������PRQWKO\�
HOHFWULFLW\�ELOO�RU�SOHGJH�������:LWK�����SOHGJHV�
E\�WKUHH�PHPEHUV��ZH�FDQ�SD\�IRU�DQRWKHU�
PRQWK¶V�HOHFWULFLW\�ELOO��� 

7R�PDNH�D�SOHGJH��FRQWDFW�3DXO�
/RGJH�DW�SDXOORGJH#JZL�QHW�VR�KH�FDQ�DGG�
\RXU�QDPH�WR�WKH�8WLOLW\�7HDP�SOHGJH�VKHHW���
/HW�KLP�NQRZ�WKH�DPRXQW�RI�\RXU�SOHGJH�DQG�
WKH�PRQWK�ZKLFK�ZRUNV�EHVW�IRU�\RX���&RQWULEX�

WLRQV�IRU�WKH�8WLOLW\�7HDP�FDQ�EH�SDLG�
GLUHFWO\�WR�7UHDVXUHU�2ZHQ�%XFN�QRZ�RU�
GXULQJ�WKH�ODWHU�PRQWK�RI�\RXU�SOHGJH� 

3OHDVH�FRQVLGHU�KHOSLQJ�WKH�FOXE�
GXULQJ�WKLV�SDQGHPLF�E\�RIIHULQJ�WR�
SOHGJH�ZKDW�\RX�FDQ�DIIRUG���7KDQN�\RX�
IRU�DQ\�DGGLWLRQDO�VXSSRUW�\RX�FDQ�FRQ�
WULEXWH� 

0LNH�5LFFL�MXVW�ILQLVKHG�ZRUNLQJ�RQ�
WKH�6RXWK�5LYHU�0RGHOZRUNV�&DU�
6KRS���6LQFH�KLV�OD\RXW�LV�VWLOO�XQGHU�
FRQVWUXFWLRQ��WKH�FDU�VKRS�LV�QRW�\HW�
LQVWDOOHG�RQ�KLV�OD\RXW� 
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%\�*HRUJH�3LWFKDUG��/LEUDULDQ 

 
���������������7KH�*UHDW�)DOOV�0RGHO�5DLOURDG�&OXE�KDV�UHFHQWO\�UHFHLYHG�WZR�YHU\�QLFH�GRQDWLRQV�RI�ODUJHU-VFDOH�WUDLQV�DQG�D�GRQDWLRQ�RI�
VHYHUDO�UHDOO\�UHPDUNDEOH�VFUDSERRNV��)LUVW��WKH�WUDLQV�–�*LO�5LOH\��RI�:LOWRQ��KDV�JLYHQ�WR�WKH�FOXE�D�YHU\�QLFH�SUH-ZDU�/LRQHO�WUDLQ��FRQ�
VLVWLQJ�RI��-�-��ORFRPRWLYH�����(��ZLWK�WHQGHU�����:��DQG�������FUDQH�FDU�������JRQGROD�������VWRFN�FDU�������GXPS�FDU�������WDQN�
FDU��DQG������FDERRVH���$OO�RI�WKHVH�DUH�LQ�YHU\�JRRG�FRQGLWLRQ��³OLNH�QHZ´�UHDOO\���7KH�HQJLQH�UXQV�ZHOO��DQG�WKH�ZKLVWOH��LQ�WKH�WHQGHU��
VWLOO�ZRUNV��0RVW�RI�WKLV�HTXLSPHQW�VWLOO�KDV�RULJLQDO�ER[HV�DQG�VHYHUDO�DFFHVVRU\�LWHPV�ZHUH�DOVR�D�SDUW�RI�WKH�GRQDWLRQ��,W�LV�SHUKDSV�
QHHGOHVV�WR�VD\��EXW�,�ZLOO�DQ\ZD\��WKDW�WKLV�ZRQGHUIXO�WUDLQ�LV�QRZ�WKH�FHQWHUSLHFH�RI�WKH�FOXE¶V�SHUPDQHQW�FROOHFWLRQ���,W�LV�VDIHO\�
³EHKLQG�JODVV´�LQ�WKH�2-JDXJH�GLVSOD\�FDVH�EXW�ZLOO�EH�JRWWHQ�RXW�DQG�RSHUDWHG�RQ�VSHFLDO�RFFDVLRQV��,�VKRXOG�DOVR�PHQWLRQ�WKDW�0U��
5LOH\�VWDWHV�KH�ZDV�JLYHQ�WKH�VHW�DV�D�&KULVWPDV�SUHVHQW�LQ������–�D�PHUH����\HDUV�DJR� 
 -DQH�7KRPSVRQ�KDV�JLYHQ�WR�WKH�FOXE�D�JRRG-VL]HG�ORW�RI�6-JDXJH�$PHULFDQ�)O\HU�WUDLQV��DSSDUHQWO\�GDWLQJ�IURP�WKH�����V�
DQG�LQ�TXLWH�GHFHQW�FRQGLWLRQ��7KUHH�RI�WKH�IRXU�ORFRPRWLYHV��RQH�RI�ZKLFK�LV�D��-�-��W\SH��UXQ�³DV�LV´��DQG�WKHUH�DUH�DERXW�D�GR]HQ�
FDUV�DQG�D�ODUJH�DPRXQW�RI�WUDFN�DQG�VZLWFKHV��7KLV�ZULWHU�LV�QRVWDOJLF��DV�D�GXSOLFDWH�RI�WKH�WUDLQ�KH�UHFHLYHG�IRU�&KULVWPDV�LQ������
FDQ�EH�DVVHPEOHG�–�DQG�LW�UXQV� 
 *)055&�PHPEHU�'DQ�&ROOLQV�JDYH�WR�WKH�OLEUDU\�D�ZKLOH�DJR����ROG�VFUDSERRNV�RI�YDULRXV�VL]HV��ZKLFK�FRQWDLQ�JHQHUDO�UDLO�
URDG�PDWHULDO���6RPH�RI�WKHP�DUH�VSHFLILF�WR�0DLQH��EXW�PRVW�DUH�QRW��7KHVH�ERRNV�ZHUH�DVVHPEOHG�E\�:DUUHQ�:��6DXQGHUV��DSSDU�
HQWO\�VWDUWLQJ�LQ�WKH�ODWH�����V�DQG�FRQWLQXLQJ�WKURXJK�WKH�����V��7KH\�DUH�IXOO�RI�DOO�VRUWV�RI�HQWHUWDLQLQJ�VWXII��ZKLFK�LV�QRW�RUJDQL]HG�
LQ�DQ\�SDUWLFXODU�RUGHU�–�EXW�WKHQ��WKDW¶V�SDUW�RI�WKH�IXQ�LQ�VFUDSERRNV��:DUUHQ�6DXQGHUV�ZDV�D�VRQ�RI�0DQDVVD�6DXQGHUV��ZKR�ZDV�
0DVWHU�0HFKDQLF�RI�WKH�6DQG\�5LYHU�5DLOURDG�LQ�WKH�HDUO\�����V���:DUUHQ�VWDUWHG�KLV�UDLOURDG�FDUHHU�LQ������DW�WKH�DJH�RI����DV�D�ILUH�
PDQ�RQ�WKH�6DQG\�5LYHU�OLQH��+H�ZHQW�RQ�WR�EHFRPH�DQ�HQJLQHHU�WKHUH��DQG�ODWHU�PRYHG�RQ�WR�RWKHU�UDLOURDGV���+H�HQGHG�KLV�FDUHHU�DV�
VWDWLRQDU\�HQJLQHHU�LQ�WKH�:HVW�(QG�+RWHO�LQ�3RUWODQG���6HYHUDO�RI�WKH�VFUDSERRNV�DUH�UHSXUSRVHG�KRWHO�UHJLVWHUV�IURP�WKHUH���7KH�
VFUDSERRNV�ZLOO�EH�DYDLODEOH�IRU�OLPLWHG�FLUFXODWLRQ�LQ�WKH�QHDU�IXWXUH� 
     �7�7�)�1���\¶DOO��7KDQNV�IRU�UHDGLQJ� 
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  $IWHU�HDFK�VQRZVWRUP��&DUO�%XWOHU�FOHDUV�DQG�FOHDQV�WKH�UDLOURDG�FOXE�SDUNLQJ�ORW�DV�VRRQ�DV�SRVVLEOH���7LUH�WUDFNV�
SDFN�GRZQ�WKH�VQRZ�DQG�PDNH�WKH�ZRUN�PRUH�GLIILFXOW���3OHDVH�KHOS�XV�NHHS�WKH�FOXE�SDUNLQJ�ORW�HPSW\�RI�FDUV�XQWLO�LW�LV�HPSW\�RI�
VQRZ� 

dŽŵ��ŽƵůŽŵďĞ�
ŵŽǀŝŶŐ�ƐŶŽǁ�ŝŶ�
ƚŚĞ�ǁŝŶƚĞƌ�ŽĨ�
ϮϬϭϭ͘ 

�Ăƌů��ƵƚůĂŶĚ͕�
ƐƚĂŶĚŝŶŐ�ŶĞǆƚ�
ƚŽ�ƚŚĞ�ĐůƵďƐ�ϰ-
ǁŚĞĞů�ĚƌŝǀĞ�
ƚƌĂĐƚŽƌ͘ 
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T H E  S I G N A L  

������������,Q�WKH�-XQH������HGLWLRQ�RI�7KH�6LJQDO��*UHDW�)DOOV�
0RGHO�5DLOURDG�&OXE�UHDGHUV�ZHUH�LQWURGXFHG�WR�WKH�(DVWHUQ�
0RXQWDLQ�&RDVWOLQH�5DLOURDG��(0&���WKH�ILFWLWLRXV�UDLOURDG�WKDW�
P\�VRQ�'DULQ��P\�EURWKHU�%RE�DQG�,�EHJDQ�LQ������DQG�ZRUN�
RQ�DV�WLPH�SHUPLWV���3URJUHVV�RQ�WKH�(0&�ZDV�UHSRUWHG�LQ�WKH�
-XO\�DQG�1RYHPEHU�QHZVOHWWHUV� 
 
 7KLV�IRXUWK�DUWLFOH�LV�DERXW�ZRUN�LQ�WKH�1HZ�-HUVH\�
JHRJUDSKLFDO�VHFWLRQ�RI�WKH�UDLOURDG���7UDLQV�FRPH�LQWR�WKH�
6HONLUN�<DUG��RZQHG�DQG�RSHUDWHG�E\�(0&��WKHQ�SDVV�IUHLJKW�
WR�-HUVH\�&HQWUDO�DQG�SHGGOH�IUHLJKW�RQ�WKHLU�ZD\�QRUWK�WR�
ZDUGV�&DQDGD��2QH�RI�WKH�PDMRU�LQGXVWULHV�-HUVH\�&HQWUDO�
VHUYHV�LV�D�OXPEHU�PLOO�WKDW�UHFHLYHV�ORJV�E\�WUDLQ� 
�� 

7KH�ILUVW�SLFWXUH�VKRZV�WKH�FXWDZD\�IRU�WKH�ULYHU�FRPLQJ�
LQWR�YLHZ�ZLWK�ILYH�WUDFNV�JRLQJ�DFURVV�WKUHH�EULGJHV��7KH�IURQW�
VLQJOH-WUDFN�FXUYHG�EULGJH�LV�D�NLW-EDVKHG�$WODV�������EULGJH�
WKDW�ZDV�RULJLQDOO\�QRW�FXUYHG��7KLV�WUDFN�EULQJV�WKH�ORJ�FDUV�
RII�WKH�PDLQ�OLQH�VR�WKH\�FDQ�GXPS�WKH�ORJV�LQWR�WKH�ZDWHU�LQ�
WKH�UHWHQWLRQ�SRQG�WR�NHHS�WKHP�IURP�FUDFNLQJ�ZKLOH�ZDLWLQJ�WR�
EH�VDZHG��7KH�VDZPLOO�DQG�SODQLQJ�PLOO��DGMDFHQW�WR�WKH�SRQG�
RQ�WKH�ULJKW�VLGH��IHHGV�WKH�OXPEHU�\DUG�WKDW�LV�RQ�WKH�VDPH�
SLHFH�RI�ODQG� 

 
7KH�QH[W�FXUYHG�GRXEOH-WUDFN�EULGJH�LV�WKH�QRUWK���VRXWK�

PDLQ�OLQH�IURP�&6;�6HONLUN�<DUG��WR�(0&�QRUWK�\DUG��WR�-HU�
VH\�&HQWUDO��WR�/LQGHQ�<DUG�ZLWK�'0	,��WR�,OOLQRLV�)RUG�0RWRU�
&RPSDQ\�\DUG��VHUYHG�E\�(0&��7KLV�LV�D�VFUDWFK-EXLOW�EULGJH�
RQ�D����´�SODVWLF�VKHHW�ZLWK�0LFUR�(QJLQHHULQJ�EULGJH�JLUGHUV�
DQG�FXVWRP-PDGH�EULGJH�WUDFN�UDLO�JXDUGV��$V�P\�VRQ�(ULF�
SRLQWHG�RXW��WKH�WLSV�QHHG�WR�EH�HOHFWULFDOO\�LVRODWHG�WR�SUHYHQW�
VKRUWV�LI�D�GHUDLOHG�WUXFN�JRHV�RYHU�WKH�EULGJH� 

� 
7KH�QH[W�VLQJOH-WUDFN�FXUYHG�EULGJH�LV�D�VFUDWFK-EXLOW�

EULGJH�XVLQJ�D����´�VKHHW�RI�SODVWLF�DQG�0LFUR�(QJLQHHULQJ�
EULGJH�JLUGHUV�ZLWK�WKH�VDPH�FXVWRP-PDGH�EULGJH�JXDUG�UDLOV��
7KLV�WUDFN�VHUYHV�WKH�ORFDO�WRZQ�RI�+RERNHQ��1HZ�-HUVH\���
7KH�DUHD��ZKLFK�LV�SDUW�LQGXVWU\�DQG�SDUW�UHVLGHQWLDO�ODQG��LV�
VHUYHG�E\�WKH�-HUVH\�&HQWUDO�ORFDO�MRE� 

 
7KH�QH[W�GRXEOH-WUDFN�EULGJH�LV�D�:DOWKHU¶V�NLW��7KLV�LV�

WKH�PDLQ�OLQH�IURP�DOO�RI�WKH�SUHYLRXVO\�OLVWHG�UDLOURDGV��JRLQJ�
WR�WKH�QRUWK�DQG�WKH�XSSHU�OHYHO�RI�EHQFK�ZRUN�WR�JHW�WR�&DQD�
GLDQ�1DWLRQDO�DQG�&DQDGLDQ�3DFLILF��ZKLFK�LV�'DULQ¶V�VHFWLRQ�
RI�WKH�OD\RXW��7KLV�LV�D������JUDGH�GRXEOH-WUDFN�PDLQ�OLQH�XQWLO�
WKH�VKDUS�FXUYH�DW�WKH�³723�2)�7+(�+,//´��DV�LW�LV�UHIHUUHG�
WR����)URP�WKHUH�LW�WUDQVLWLRQV�WR�D�VLQJOH�WUDFN�ZLWK�SXVKHUV�
XQWLO�DUULYLQJ�LQ�+DPLOWRQ��2QWDULR� 

 
7KH�ULYHUEHG�LV�PDGH�IURP�WKH�:RRGODQG�6FHQLFV�6KDS�

HU�6KHHW�ZLWK�VHDPHG�FRUQHUV�ULVLQJ�XS�WKH�VLGH�RI�WKH�FXW�
VWRQH�EDQNV�WR�UHWDLQ�WKH�OHDNDJH�RI�WKH�SRXUHG�ZDWHU���%H�
KLQG�WKH�EULGJHV�LV�D�ZDWHUIDOO�IRU�GHSWK�HIIHFWV�DQG�VFHQLF�
LQWHUHVW��7KH�URFN�FDVWLQJV�DUH�KRPHPDGH�DQG�SDLQWHG�E\�
%RE��7KH�WUDFNV�DUH�VZLWFKHG�ZLWK�6KLQRKDUD�FXUYHG���´�DQG�
��´�UDGLXV�VZLWFKHV�IURP�0��%��.OHLQ�PDLO�RUGHU��7KLV�LV�D�JRRG�
FRPSDQ\�WR�GHDO�ZLWK��:H¶YH�KDG����\HDUV�RI�EX\LQJ�IURP�
WKHP��LQFOXGLQJ�DOO�����IHHW�RI�WUDFN��VZLWFKHV��DQG�DFFHVVR�
ULHV� 
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*5$1'.,'6�$7�/$<287 
%\�-D\�:LOH\ 

����������,�KDYH�EHHQ�EXV\�EXLOGLQJ�VHYHUDO�/DVHUNLW�ZRRG�EXLOGLQJV�DQG�DQ�ROG�SODVWLF�VWDWLRQ�NLW�RYHU�WKH�VXPPHU�DQG�IDOO� �0RVW�RI�
WKH�ZRRG�NLWV�DUH�SUHWW\�VWUDLJKW�IRUZDUG�DQG�JR�WRJHWKHU�TXLFNO\��EXW�,�GLG�UHSODFH�WKH�WDSH�VWULS�URRILQJ�PDWHULDO�ZLWK�VRPH�1RUWK�
HDVWHUQ�6FDOH�0RGHOV�URRILQJ�PDWHULDO� � ,
P�ZDLWLQJ�RQ�URRI�PDWHULDO�IURP�0DLQH�0RGHO�:RUNV�IRU�WKH�ODVW�WZR�EXLOGLQJV� � 7KH�ODW�
HVW�SURMHFW�LV�DQ�ROG�&DPSEHOO�ZRRG�IUHLJKW�VWDWLRQ�NLW�WKDW�ZDV�PRUH�RI�D�FKDOOHQJH���,�KDYH�VHYHUDO�PRUH�EXLOGLQJ�NLWV�DQG�FDU�NLWV�
WR�ZRUN�RQ�RYHU�WKH�ZLQWHU�  
 
 'XULQJ�WKH�SDVW�IHZ�ZHHNV��,¶YH�KDG�D�FRXSOH�RI�YLVLWV�IURP�P\�WKUHH�JUDQGFKLOGUHQ�DQG�,¶YH�HQMR\HG�VKDULQJ�P\�UDLOURDG�
OD\RXW�ZLWK�WKHP� � ,�KDYH�WKUHH�VHSDUDWH�ORRSV�VHW�XS�DQG�WKH\�WDNH�WXUQV��VRUW�RI��DQG�GR�D�SUHWW\�JRRG�MRE� �7KH�ROGHVW��ZKR�LV����
OLNHV�RSHUDWLQJ�WKH�'&&�DQG�GRHV�ZHOO�DW�RSHUDWLRQV� �7KH��-�DQG��-\HDU-ROGV�UXQ�WKH�RXWHU�'&�ORRSV�ZHOO�RQ�WKHLU�RZQ��EXW�WKH\�
QHHG�KHOS�ZLWK�'&&� �7KH\�WHQG�WR�PDVK�D�ORW�RI�EXWWRQV� �7KH\�DOVR�OLNH�SOD\LQJ�ZLWK�WKH�ILJXUHV�DQG�DQLPDOV�ZKHQ�WKH\�JHW�WLUHG�
RI�UXQQLQJ�WUDLQV� �/HWWLQJ�WKHP�KDYH�D�YDULHW\�RI�DFWLYLWLHV�JLYHV�WKHP�D�JRRG�LQWURGXFWLRQ�WR�WKH�KREE\�RI�PRGHO�UDLOURDGLQJ� 
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+,*+-63(('�75$,16 
%\�1REXKDUX��6X-6DQ��6X]XNL 

 
 2Q�P\�OD\RXW��,�KDYH�IRXU�WUDFNV��ZLWK�WZR�RI�WKHP�GHGL�
FDWHG�WR�KLJK�VSHHG�WUDLQV� �6RPH�RI�WKH�WUDLQV�FDPH�IURP�86�
VKRSV��EXW�,�JRW�PRVW�RI�WKHP�HLWKHU�RQOLQH�IURP�-DSDQ�RU�DW�PRG�
HO�WUDLQ�VKRSV�LQ�-DSDQ�RQ�P\������WULS�  
 
 -DSDQ�KDV�EHHQ�UXQQLQJ�KLJK-VSHHG�WUDLQV�VLQFH�������
EXW�WKH\�KDYH�QR�KLJK�VSHHG�IUHLJKW�WUDLQV���%HFDXVH�RI�&29,'-
����WKHUH�KDYH�EHHQ�D�ORW�IHZHU�SDVVHQJHUV��DQG�QRZ�WKH�SDV�
VHQJHU�WUDLQV�LQ�-DSDQ�DUH�DOVR�WUDQVSRUWLQJ�SDFNDJHV�DQG�
PDLO� �,Q�&KLQD��KLJK-VSHHG�WUDLQV�DUH�XVHG�IRU�ERWK�IUHLJKW�DQG�
SDVVHQJHUV� 
 
 ,Q�WKH�SLFWXUH�WKDW�VKRZ�WUDLQV�PRUH�FOHDUO\��P\�UROOLQJ�
VWRFN�EHJLQV�ZLWK�WKH�ZKLWH�RQH�RQ�WKH�OHIW�FRUQHU��ZKLFK�LV�DFWX�
DOO\�WKH�QHZHVW�*HUPDQ�KLJK-VSHHG�WUDLQ�,&(-���7KLV�PRGHO�WUDLQ�
ZDV�PDGH�E\�.DWR� �,QWHU&LW\�([SUHVV��,&(��UXQV�WR�PDQ\�ODUJH�
FLWLHV�WKURXJKRXW�*HUPDQ\�DQG�RWKHU�(XURSHDQ�FRXQWULHV� 
 
 7KH�RQH�QH[W�WR�,&(-��LV�-DSDQ�1DWLRQDO�5DLOZD\V�
�-15��6HULHV�����6KLQNDQVHQ�ZKLFK�,�KDYH�KDG�IRU���RU���\HDUV��
6KLQNDQVHQ�ZDV�WKH�RULJLQDO�KLJK-VSHHG�³%XOOHW�7UDLQ´�DQG�
6KLQNDQVHQ�WUDLQV�UXQ�RQ�WKHLU�RZQ�KLJK-VSHHG�OLQHV�WKURXJKRXW�
-DSDQ���7KH�EOXH�VKDUS�RQH�LV�-DSDQ�5DLOZD\V��-5��:HVW�6HULHV�
����6KLQNDQVHQ��7KH�ILQDO�WUDLQ�LQ�WKDW�JURXS�LV�-5�&HQWUDO�6HULHV�
1-�����7KHVH�DUH�DOO�KLJK-VSHHG�WUDLQV�  
 
 7KH�WUDLQV�RQ�WKH�QRQ-KLJK-VSHHG�WUDFNV���IURP�WKH�ULJKW��
-15�6HULHV�����FRPPXWHU��-5�&HQWUDO�6HULHV�����WLOWLQJ�WUDLQ�
H[SUHVV�6KLQDQR��-15�6HULHV�����FRPPXWHU��DQG�-15�6HULHV�
����UXUDO�FRPPXWHU�  

dŚŝƐ�ƉŝĐƚƵƌĞ�ǁĂƐ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ�ŝŶƚĞƌŶĞƚ͘ 
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&29,'-����³7+(�1(:�1250$/´ 

 6FKX\OHU�/DUUDEHH��ZKR�LV�D�PHPEHU�RI�WKH�1RUWK�6KRUH�
0RGHO�5DLOURDG�&OXE�LQ�:DNHILHOG��0$��UHFHQWO\�VHQW�DQ�HPDLO�DVN�
LQJ�DERXW�WKH�SRVVLELOLW\�RI�YLVLWLQJ�WKH�*UHDW�)DOOV�0RGHO�5DLOURDG�
&OXE�GXULQJ�RQH�RI�RXU�+2�6DWXUGD\�:RUN�6HVVLRQV��� 
 (ULF�/RQJ¶V�UHSO\�WR�6FKX\OHU�ZLOO�KHOS�H[SODLQ�WKH�
*)055&�FRURQD�YLUXV��&29,'-����UHVWULFWLRQV�WR�DOO�RXU�UHDGHUV���
$V�PXFK�DV�ZH�DSSUHFLDWH�\RXU�LQWHUHVW��ZH�DUH�QRW�FXUUHQWO\�DO�
ORZLQJ�DQ\RQH�LQ�WKH�EXLOGLQJ��7KH�SRWHQWLDO�OLDELOLW\�DQG�SRVVLEOH�
LVVXHV�ZLWK�RXU�VWDWH�JRYHUQPHQW�FORVLQJ�XV�GRZQ�PDNHV�LW�LPSRV�
VLEOH�DW�WKLV�WLPH�WR�DOORZ�HQWU\�WR�QRQ-FOXE�PHPEHUV��(YHQ�FOXE�
PHPEHUV�DUH�DOORZHG�WR�FRPH�LQ�YHU\�OLPLWHG�QXPEHUV��ZHDULQJ�
PDVNV�DQG�GLVWDQFHG�IRU�VDIHW\��+RSHIXOO\�LQ�WKH�QHDU�IXWXUH�WKLQJV�
ZLOO�FKDQJH�HQRXJK�IRU�YLVLWRUV�WR�FRPH�DJDLQ��$W�WKDW�SRLQW�ZH�
ZRXOG�JODGO\�KDYH�\RX�YLVLW�DQG�ZRXOG�VWLFN�D�FRQWUROOHU�LQ�\RXU�
KDQGV�WR�UXQ�WKH�WUDLQV� 
 :H�ZHUH�DOO�JUDWHIXO�IRU�6FKX\OHU¶V�UHVSRQVH�ZKLFK�VKRZV�
KRZ�RWKHU�PRGHO�UDLOURDG�FOXEV�DUH�KDQGOLQJ�WKH�³QHZ�QRUPDO´�RI�
WKH�&29,'-���YLUXV� 
 &RPSOHWHO\�XQGHUVWRRG� �,¶P�D�PHPEHU�RI�WKH�1RUWK�
6KRUH�0RGHO�5DLOURDG�&OXE�LQ�:DNHILHOG��DQG�ZH�VLPSO\�FORVHG�WKH�
&OXE�WR�HYHU\RQH�LQ�0DUFK� �,Q�PLG--XQH�ZH�YHU\�FDXWLRXVO\�ZHQW�
IRU�D�OLPLWHG�UHRSHQLQJ�IRU�PHPEHUV�RQO\��ZLWK�D�ORW�RI�UXOHV� �6LJQ�
XS�RQOLQH�LQ�DGYDQFH��QR�PRUH�WKDQ�ILYH�DW�D�WLPH��GD\�GLYLGHG�LQ�
IRXU-KRXU�VORWV��VLJQ�LQ�DQG�VLJQ�RXW�QRWLQJ�WLPH�DQG�\RXU�WHPSHUD�
WXUH��DOO�PRQLWRUHG�E\�D�PRWLRQ-DFWLYDWHG�UHFRUGLQJ�YLGHR�FDPHUD� 
 7KDQNV�WR�DOO�RXU�PHPEHUV�DQG�IULHQGV�IRU�XQGHUVWDQGLQJ�
RXU�SUHVHQW�OLPLWDWLRQV�DQG�WR�6FKX\OHU�/DUUDEHH�DQG�WR�0DUN�
&UXPS��WKH�SUHVLGHQW�RI�WKH�1RUWK�6KRUH�0RGHO�5DLOURDG�&OXE��IRU�
OHWWLQJ�XV�VKDUH�WKHLU�&29,'-���UXOHV�ZLWK�RXU�UHDGHUV� 

&OXE�VKLUWV�DUH�VWLOO�DYDLODEOH� 
7KHVH�PDNH�JUHDW�ELUWKGD\�JLIWV� 
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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    
Every Wed. night—6:00 p.m.—8:00 p.m. 

Every Sat. 9:00 to Noon 
Modelers Forum 

January 28, 7:00 p.m. 

President:  
Mike Meserve 
574-1476 
YZF250mike@yahoo.com 
Vice President: 
Jamie Robinson 
212-6027 
J-robinson@roadrunner.com 
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