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 �����30�6RFLDO�0HHWLQJ�� 
�����30�%XVLQHVV�0HHWLQJ�ZLWK�3URJUDP�IROORZLQJ�� 
&UHWLQ-'XUDP�+DOO��-RKQ�5��$OEHUW�&HQWHU 

2XU�1RYHPEHU�SUHVHQWDWLRQ�LV�E\�
0LFKDHO�2VWOXQG��1�$13��RQ�$(52�
�$VVRFLDWLRQ RI�(PHUJHQF\�5DGLR�
2UJDQL]DWLRQV���0LFKDHO�KDV�EHHQ�LQ�
FRPPXQLFDWLRQV�RI�RQH�IRUP�RU�DQ�
RWKHU�VLQFH�KLV�SDUHQWV�JDYH�KLP�
KLV�ɟUVW�SDLU�RI�ZDONLH-WDONLHV�DW�DJH�
�� ��%HVLGHV�EHLQJ�WKH�$VVLVWDQW�(Q�
JLQHHULQJ�0DQDJHU�IRU�L+HDUW0HGLD�
–�0LQQHDSROLV��0LNH�DOVR�ZRUNV�DV�
DQ�(PHUJHQF\�0DQDJHPHQW�&RRUGL�
QDWRU�VSHFLDOL]LQJ�LQ�,QWHURSHUDEOH�
&RPPXQLFDWLRQV�ZLWK�+HQQHSLQ�

&RXQW\�(PHUJHQF\�0DQDJHPHQW��0LNH�ZRUNV�RQ�YDULRXV�FRPPXQLFDWLRQV�UHODWHG�SUR�
MHFWV�LQFOXGLQJ�KHOSLQJ�+&(0�ZLWK�WKHLU�6XSHU�%RZO�/,,�&RPPXQLFDWLRQV�SODQV�DORQJ�
ZLWK�RWKHU�SURMHFWV�WKDW�VHUYH�WR�SURWHFW�WKH�����PLOOLRQ�+HQQHSLQ�&RXQW\�5HVLGHQWV� 
 
0LNH�LV�DOVR�VHUYLQJ�DV�WKH�&KDLUPDQ�RI $(52�ZKLFK LV�DQ�RUJDQL]DWLRQ�WKDW�SURYLGHV�
WUDLQLQJ�WR�DPDWHXU�UDGLR�RSHUDWRUV�VR�WKH\�FDQ�ZRUN�ZLWK�WKHLU�ORFDO (PHUJHQF\�0DQ�
DJHU�  0LFKDHO�LV�D�FHUWLɟHG�&(57�7UDLQHU�DQG�KDV�FRRUGLQDWHG�D�Ȓ&(57�7UDLQLQJ�'D\ȓ�
VSRQVRUHG�E\�+&(0�IRU�WKH�SDVW�IRXU�\HDUV�   0LFKDHO�KDV�WDXJKW�QXPHURXV�FODVVHV�LQ�
(PHUJHQF\�&RPPXQLFDWLRQV�DQG�0DQDJHPHQW�WR�YROXQWHHUV�LQFOXGLQJ�WHDFKLQJ�&(57�
&RPPXQLFDWLRQV�WR�YROXQWHHU�JURXSV�DFURVV�WKH�PHWUR� � 
 
$V�0LNH�KDV�QRWKLQJ�HOVH�WR�GR��ODVW�IDOO�KH�SDVVHG�KLV�(PHUJHQF\�0HGLFDO�5HVSRQGHU�
&HUWLɟFDWLRQ�DQG�VHUYHV�DV�D�)LUVW�5HVSRQGHU�IRU�WKH�(DJOHV�1HVW�9ROXQWHHU�)LUH�'HSDUW�
PHQW�LQ�QRUWKHUQ�0LQQHVRWD��� 
 
3UHVLGHQWLDO�3RQGHULQJV�E\�'RQ�.HOO\��:$�=07 
 
,ȏP�VR�SOHDVHG�WKDW�-Hɞ�KDV�WDNHQ�RQ�WKH�UHVSRQVLELOLW\�RI�HGLWRU�RI�WKH�*URXQG�:DYH—LW�
ZLOO�JLYH�PH�PRUH�WLPH�IRU�DOO�WKH�RWKHU�WKLQJV�WKDW�,ȏYH�RYHUFRPPLWWHG�WR��2YHUFRPPLW�
WLQJ�LV�W\SLFDO�RI�RXU�635&�YROXQWHHUV—HDFK�RI�XV�KDQGOH�D�GR]HQ�OLWWOH�MREV�WKDW�DGG�XS�
WR�D�VLJQLɟFDQW�FRPPLWPHQW��,I�\RXȏG�OLNH�WR�KHOS�ZLWK�RQH�RI�WKH�OLWWOH�MREV��OHW�PH�
NQRZ� 

)RU�\HDUV�,ȏYH�EHHQ�LPSORULQJ�SHRSOH�WR�VXEPLW�FRQWULEXWLRQV�WR�WKH�*URXQG�:DYH�LQ�D�
WLPHO\�PDQQHU—QRZ�-Hɞ�FDQ�GR�WKDW�DQG�GHDO�ZLWK�ODVW-PLQXWH�VXEPLVVLRQV��,ȏP�ORDWKH�

�&RQWLQXHG�RQ�SDJH��� 

�7KH�&RPPRQV�PHHWLQJ�URRP�LQ�WKH�
-RKQ�5�$OEHUW�&HQWHU�DW�&UHWLQ-
'HUKDP�+DOO�+LJK�6FKRRO������+DP�
OLQH�$YH��6���6W��3DXO�01��������
)URP�WKH�LQWHUVHFWLRQ�RI�5DQGROSK�
$YHQXH�DQG�+DPOLQH�$YHQXH�6���WDNH�
+DPOLQH�VRXWKZDUG�IRU���EORFNV��7KH�
SDUNLQJ�ORW�HQWUDQFH�LV�RQ�WKH�ZHVW�
VLGH�RI�+DPOLQH�$YH��RSSRVLWH�:DW�
VRQ�6W��7KH�$OEHUW�&HQWHU��EXLOGLQJ�LV�
DERXW�����IHHW�ZHVW�RI�WKH�ORW�HQWUDQFH
–XVH�WKH�GRXEOH-GRRU�HQWUDQFH�RQ�WKH�
HDVW�VLGH�RI�WKH�EXLOGLQJ� 



WR�DGPLW�WKDW�WKLV�LV�D�ODVW-PLQXWH�VXEPLVVLRQ—VR�LWȏV�VKRUW� 

7KH�6DLQW�3DXO�5DGLR�&OXE�KDV�HYROYHG�D�ORW�VLQFH�������:KDW�GR�\RX�WKLQN�VKRXOG�EH�
WKH�QH[W�FKDQJHV"�'URS�PH�D�QRWH� 

$OVR��OHW�PH�NQRZ�LI�WKHUHȏV�DQ\WKLQJ�WKH�FOXE�FDQ�GR�IRU�\RX� 

6SHDNLQJ�RI�GRLQJ�WKLQJV�IRU�\RX��$55/�LV��$UH�\RX�D�PHPEHU"�,WȏV�HDV\—FKHFN�RXW�
ZZZ�DUUO�RUJ�PHPEHUVKLS��,WȏV�RQO\��������D�\HDU��D�EXFN�OHVV�WKDQ�OLIH�PHPEHUVKLS�
ZKHQ�,�MRLQHG�LQ������� 

 
'DOHȏV�'HWDLOV�E\�'DOH�0DURXVKHN��1�3(< 
 
%RXJKW�WKH�+DOORZHHQ�FDQG\�WRGD\�DQG�KDYH�P\�H\H�RQ�D�WXUNH\�WKDWȏV�MXVW�DERXW�ULSH�
IRU�WKH�SLFNLQJ��7KH�FRPPXQLW\�JDUGHQV�DFURVV�WKH�VWUHHW�DUH�GRQH�DQG�GLVNHG��UHDG\�
IRU�ZLQWHU��7KH�ERDW�SURMHFW�LV�EHLQJ�H[WHQGHG�XQWLO�QH[W�\HDU��WKH�ɟVK�DUH�VDIH�IRU�QRZ� 
 
5DGLR�SURMHFWV��PRYLQJ�VORZ�WRR��,�KDYH�ɟQDOO\�DSSOLHG�WR�<DHVX�WR�XSJUDGH�WKH�'5-�;�
WR�D�'5-�;��DQG�KDYH�DQ�DPSOLɟHU��QHHGV�D�ORRN�VHH�ɟUVW��VWDQGLQJ�E\�WRR��:KHQ�LW�DOO�
JHWV�XS�DQG�UXQQLQJ��WKRVH�WKDW�ZDQW�WR�OHDUQ�PRUH�DERXW�)XVLRQ�ZLOO�EH�DEOH�WR�GR�LW�
KDQGV�RQ��,�DOVR�SXUFKDVHG�D�)70-����'�WR�PRXQW�LQ�WKH�YHKLFOH�VR�,�FDQ�FRQWURO�LW�
IURP�RXWVLGH��,W�VKRXOG�DOVR�EH�FDSDEOH�RI�RQ�OLQH�LQWHUQHW�FRQWURO�WRR��7KH�LFLQJ�RQ�WKH�
FDNH�ZLOO�EH�WKH�<DHVX�)XVLRQ�SUHVHQWDWLRQ�E\�-RKQ�.UXN��1�83&��WKH�VDOHV�PDQDJHU�
IURP�<DHVX��DW�WKH�-DQXDU\�0HHWLQJ��<RX�PD\�KDYH�PHW�KLP�DW�WKH�5DGLR�&LW\�FHOHEUD�
WLRQ� 
 
:KLFK�EULQJV�XV�WR�WKDW�EXPS�LQ�WKH�URDG��2XU�ORFDO�+DP�VWRUH�ZLOO�EH�JRQH��DIWHU�PRVW�
RI�RXU�OLIHWLPHV��ZH�ZLOO�QRW�KDYH�D�ORFDO�PXOWLOLQH�EXVLQHVV��0DQ\�7KDQNV�WR�'DQ�DQG�
0DOLQH��DQG�WKH�VWDɞ�IRU�\HDUV�RI�JUHDW�VHUYLFH�� 
 
6R�ZKHUH�GR�ZH�JR�QRZ"�'HDOHU�RQ�OLQH�VDOHV��$PD]RQ��(-%D\��&UDLJȏV�OLVW�IRU�VWDUWHUV��
7KH�&OXE�LV�ZRUNLQJ�RQ�D�QHZ�DVVRFLDWLRQ��EXW�LW�LV�RQO\�SUHOLPLQDU\�DW�WKLV�WLPH��:H�
KRSH�LW�ZLOO�GHYHORS�LQWR�VRPHWKLQJ� 
 
4XHVWLRQ��ȒZKDW�UDGLR�UHODWHG�SURMHFWV�GLG�\RX�GR�RYHU�WKH�VXPPHUȓ"�$�VKRUW�QRWH�RQ�
)LHOG�'D\�LQ�-XQH��LW�ZDV�UXVWLF��IDLUO\�ZHOO�DWWHQGHG��WKH�VFRUHV�ZHUH�GRZQ�DQG�WKH�IRRG�
ZDV�JRRG��1H[W�\HDUȏV�ORFDWLRQ�LV�LQ�OLPER�EXW�D�FRXSOH�ORFDWLRQV�DUH�XQGHU�VWXG\� 
-XO\�DQG�$XJXVW�DUH�IRU�YDFDWLRQV��WRR�KDUG�WR�JHW�D�JURXS�WRJHWKHU��6HSWHPEHU���WK��D�
PL[HG�JURXS�RI�JX\V�IURP�635&�DQG�0$5&�WRRN�GRZQ�DQG�VKLSSHG�RXW�WKH�WRZHU�DQG�
DVVRFLDWHG�JRRGLHV�IURP�7HG�7KRUTXLVWȏV��:�(0)��6.��KRXVH��,W�ZDVQȏW�SUHWW\��EXW�LW�
JRHV�WR�VKRZ�WKDW�+DPȏV�ZLOO�GR�ȒZKDW�LW�WDNHV�WR�JHW�LW�GRQHȓ� 
 
7KHQ��RQ�WKH���WK��D�VLPLODU�JURXS�FRPSOHWHO\�GLVDVVHPEOHG�HYHU\WKLQJ�ZH�HYHU�LQVWDOOHG�
RQWR�DQG�LQWR�867�IURP�WKH�URRI�RQ�GRZQ��$JDLQ��WKH�SODQV�FKDQJHG�DV�WKH�GD\�ZHQW�
RQ��EXW�LQ�WKH�HQG��LW�ZDV�ɟQLVKHG� 
 
1RZ��RQH�ODVW�WKLQJ�QHHGV�DWWHQWLRQ��:KHUH�GRHV�D�5DGLR�&OXE�JHW�DWWHQWLRQ�IURP"�7KH�
PHPEHUVKLS��KRSHIXOO\��0HPEHUV�PD\�QRW�HYHQ�NQRZ�WKH\�FDQ�KHOS�WKHPVHOYHV�E\�
KHOSLQJ�WKH�&OXE��&U\SWLF�HQRXJK"�7KH�&OXE�KDV�D�ORW�RI�JHDU��DQG�LW�OLYHV�ZLWK�PDQ\�RI�
WKH�PHPEHUV��ZKR�FDUH�IRU�LW��DQG�NHHS�LW�UHDG\�WR�JR��:H�DOVR�KDG�WR�UHQW�D�VWRUDJH�
ORFNHU�WR�SXW�H[WUD�VWXɞ�LQ�IURP�WKH�867�GRQDWLRQ�DQG�WDNHGRZQ��7KDW�ORFNHU�LV�D�UHDO�
GHELW�LQ�RXU�WUHDVXU\��DQG�QHHGV�WR�EH�WXUQHG�LQWR�VRPHWKLQJ�HOVH� 

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 



 
)LUVW��ZH�FDPH�XS�ZLWK�EX\LQJ�D�WUDLOHU��7KDW�ZRXOG�EH�DQ�LQYHVWPHQW��DQG�VWD\�ZLWK�WKH�
FOXE��:H�KDYH�D�VDIH�SODFH�WR�VWRUH�LW��DQG�DFFHVV�FDQ�EH�PDLQWDLQHG�DQG�FRQWUROOHG��
7KDW�FRXOG�WDNH�DERXW��������KDOI�RXU�IXQGV��,�KDYH�ORRNHG�DW�D�IHZ�H[DPSOHV�RI�QHZ�
VWRFN�DQG�LW�ZRXOG�EH�RN��7KH�XVHG�PDUNHW�KDV�D�IDVW�WXUQRYHU�DQG�OLPLWHG�TXDOLW\��,I�
\RX�KDYH�RQH�DERXW��[���WKDW�QHHGV�D�QHZ�KRPH��FRQWDFW�XV� 
 
,V�WKHUH�DQRWKHU�ZD\�WR�VROYH�WKLV�SUREOHP��LQ�WKH�FKHDSHU�RU�IUHH�FROXPQ"�7U\�WKLV�RQ�
DV�RQH�SRVVLELOLW\��,I�DQ\RQH�KDV�D�VSDUH�JDUDJH�VSDFH��RXWEXLOGLQJ�RU�URRP�WKDW�QHHGV�
D�MRE��ZH�DUH�LQWHUHVWHG��+HUHȏV�WKH�GHDO��WKDW�'RQDWLRQ�RI�VSDFH�WR�WKH�&OXE��EHFRPHV�
D�7D[�GHGXFWLRQ�IRU�\RX��$QG�\RX�VHW�WKH�SULFH��ZLWKLQ�UHDVRQ��\RXUVHOI��$JDLQ��FRQWDFW�
XV� 
 
3OHDVH�EULQJ�DOO�\RXU�H[WUD�+DOORZHHQ�FDQG\�WR�WKH�1RYHPEHU�PHHWLQJ��ZH�QHHG�WKH�UH�
IUHVKPHQWV��6HH�\RX�WKHUH� 
 
'DOH��1�3(< 
 
/DEHO�83��%\�6FRWW�+ROLVN\�1�$5 
 
(YHU�KRRNHG�XS�WKH�WZR�PHWHU�DQWHQQD�WR�WKH�+)�ULJ�DQG�ZRQGHUHG�ZK\�WKH�ULJ�LV�VR�
TXLHW"�/HWV�SXW�DQ�HQG�WR�WKDW� 
 
$URXQG�ZRUN�ZH�KDYH�D�WKRXVDQGV�RI�FDEOHV��DOO�WKH�VDPH�FRORU�DQG�PDQXIDFWXUH�WKDW�
DUH�DOO�ODEHOHG��7R�VD\�FDEOH�ODEHOV�FDQ�EH�LPSRUWDQW�LV�DQ�XQGHUVWDWHPHQW��<RX�GRQȏW�
ZDQW�WR�DFFLGHQWDOO\�FRQQHFW�VRPHWKLQJ�WR�WKH�RWKHU�WKDW�VKRXOGQȏW�EH��2YHU�WKH�\HDUV�
ZH�KDYH�SURJUHVVHG�IURP�XVLQJ�PDVNLQJ�WDSH�WR�QRZ�ɟQDOO\�VHWWOLQJ�RQ�ODEHOLQJ�WDSH� 
 
'XULQJ�RXU�UHFHQW�UHPRGHO�RQH�RI�WKH�QHWZRUN�LQVWDOOHUV�ZDV�XVLQJ�D�KDQG�KHOG�
Ȓ%URWKHUȓ�ODEHO�SULQWHU�WKDW�FDXJKW�P\�H\H��7KLV�WXUQHG�RXW�WR�EH�MXVW�WKH�LGHDO�UHSODFH�
PHQW�IRU�RXU�ROG�IDLOLQJ�SULQWHU��,�ZDV�SOHDVDQWO\�VXUSULVHG�WR�VHH�%URWKHU�RɞHUHG�D�IUHH�
VRIWZDUH�GRZQORDG�RI�WKHLU�DSSOLFDWLRQ�IRU�ERWK�\RXU�3&�DQG�VPDUW�SKRQH��7KH�%URWKHU�
SURJUDP�KDV�D�OLVW�RI�VSHFLDO�XVHV�IRU�FDEOH�ODEHOLQJ��ɠDJV�RU�ZUDS�DURXQG�VW\OHV��7KHUH�
DUH�WHPSODWHV�DQG�H[DPSOHV�IRU�MXVW�DERXW�DQ\�LWHP�\RX�PLJKW�ODEHO��8VLQJ�WKH�FRPSXW�
HU�SURJUDP�PHDQV�\RX�ZLOO�JHW�D�ODEHO�WKDW�ORRNV�MXVW�OLNH�ZKDW�\RX�VHH�RQ�WKH�VFUHHQ��
JRQH�DUH�WKH�GD\V�RI�WDSH�ZDVWH��7KH�SURJUDP�ZLOO�DOVR�GLVSOD\�UXOHUV�WR�KHOS�\RX�NQRZ�
H[DFWO\��ZKDW�\RX�DUH�JRLQJ�WR�SULQW��VSDFLQJ�KDV�QHYHU�EHHQ�HDVLHU��$OO�WKLV�DQG�WKH�
DELOLW\�WR�VDYH�WKH�VHW-XS�DQG�W\SH�LQ�D�ɟOH�IRU�XVH�ODWHU�RQ�� 
 
2Q�RQH�RI�P\�WULSV�WR�WKH�ORFDO�RɡFH�VXSSO\�KRXVH�D�%URWKHU�WDSH�SULQWHU�RQ�VDOH�WKDW�
FDXJKW�P\�H\H��,W�GLGQȏW�KDYH�D�NH\ERDUG�DQG�ZDV�RQO\�DGGUHVVDEOH�YLD�D�86%�FRQQHF�
WLRQ��37-����SF���7KLV�OLWWOH�SULQWHU�KDG�LWȏV�RZQ�VLPSOH�YHUVLRQ�RI�WKH�IXOO�IXQFWLRQ�SUR�
JUDP�LQVWDOOHG�LQ�LWV�PHPRU\��<RX�FRXOG�VLPSO\�SOXJ�LW�LQWR�D�3&�DQG�XVH�LW�DV�LV�RU�
WKURZ�D�VZLWFK�DQG�XVH�WKH�IXOO�EORZQ�VRIWZDUH�RQ�WKH�FRPSXWHU��6R�IRU�D�IHZ�EXFNV�,�
KDG�D�SULQWHU�WKDW�ZRXOG�GR�WKH�VDPH�WKLQJ�DV�WKH�H[SHQVLYH�KDQG-KHOG�XQLW�XQGHU�FRP�
SXWHU�FRQWURO� 
 
7DSHV�DUH�DYDLODEOH�LQ�PDQ\�VL]HV�DQG�FRORUV��7KH\�DUH�D�ELW�VSHQG\�EXW�VLQFH�WKHUH�LV�
PLQLPDO�ZDVWH�LW�ZRUNV�RXW�WR�EH�YHU\�LQH[SHQVLYH��,ȏYH�WULHG�VRPH�RI�WKH�FKHDS�Rɞ-
VKRUH�WDSHV��WKH\�VHHP�WR�ZRUN�2.�EXW�DV�IRU�ORQJ-WHUP�WKH�MXU\�LV�VWLOO�RXW��� 
 
1RZ�HYHU\�LPSRUWDQW�FDEOH�LQ�WKH�VKDFN�KDV�D�ODEHO�DQG�WKHUH�LV�QR�PRUH�JXHVVLQJ�ZKDW�
JRHV�ZKHUH��0\�SDUWV�FRQWDLQHUV�VSRUW�UHDGDEOH�ODEHOV��<RX�FDQ�SULQW�RXW�D�IURQW�SDQHO�

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 



ȒZKLWH�RQ�FOHDUȓ�ODEHO��SXW�LW�RQ�\RXU�QHZ�SURMHFW�DQG�FRYHU�WKH�ZKROH�IURQW�ZLWK�D�SKR�
WR�PDVN�MXVW�OLNH�ZH�XVHG�WR�GR�ZLWK�SDSHU� 
 
'RQȏW�WRVV�\RXU���ȏV�'\PR�ODEHO�JXQ�RXW�\HW��,I�\RX�HYHU�JHW�LQWR�EXLOGLQJ�ɠX[�FDSDFL�
WRUV�\RXȏOO�QHHG�LW�IRU�WKH�3OH[LJODV�FRYHU��&OLFN�FOLFN����,�VWLOO�XVH�P\���ȏV�'\PR�ODEHO�
JXQ�TXLWH�UHJXODUO\�—�,�MXVW�KDYH�WR�EX\�WKH�WDSH�126�RQ�H%D\��(G���-� 
 
 

0LQXWHV�RI�WKH�635&�%RDUG�—�2FWREHU���������—�&UHWLQ-'HUKDP�
+DOO�+LJK�6FKRRO 
 
$WWHQGLQJ�� 
3UHVLGHQW  'RQ�.HOO\��:$�=07 
9LFH-3UHVLGHQW 'DOH�0DURXVKHN��1�3(< 
6HFUHWDU\  *HRUJH�3RZHU��.�*&3� 
7UHDVXUHU  $OODQ�.OHLQ��:�1/< 
0HPEHU-DW-ODUJH� 2UF\�/\OH��:�47 
3DVW-3UHVLGHQW -RKQ�)DXJKQ��.'�&$& 
 
9LVLWRUV� 
-D\�0DKHU��1-�0 
%U��%RE�:DOVK��:&�- 
5DQG\�*DZWU\��.�&%+ 
 
'RQ�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������� 
 
723,&6 
 
0HPEHUVKLS��'DOH�GLVFXVVHG�����-�����PHPEHUVKLSV��ZKLFK�DUH�FRPLQJ�LQ�UDSLGO\��$V�
RI�WRGD\��ZH�KDYH�DERXW������$W�WKH�����-�����\HDU�HQG��ZH�KDG�DERXW������ZKLFK�LQ�
FOXGHG�IUHH�PHPEHUVKLSV�IRU�WKRVH�IRONV�ZKR�HDUQHG��RU�XSJUDGHG��D�OLFHQVH�DW�RXU�9(�
H[DP�GXULQJ�WKH�\HDU� 
 
7UHDVXUHU���$OODQ�UHSRUWHG�WKDW�WKH�WKUHH�IXQGV��JHQHUDO��UHSHDWHU�DQG�HGXFDWLRQ��DUH�LQ�
JRRG�VKDSH��,QFRPH�RYHU�WKH�VXPPHU�LQFOXGHG�GRQDWLRQV�IRU�UHPRYLQJ�D�6.ȏV�UDGLR�
WRZHU�RQ������DQG�SURFHHGV�IRU�DQWHQQDV�VROG�DW�%RE
V��.�,.9��/DNH�(OPR�+DPIHVW�RQ�
������DQG�PHPEHUVKLS�UHQHZDOV���([SHQVHV�LQFOXGHG�RXU�GRQDWLRQ�WR�WKH�$55/�6SHF�
WUXP�'HIHQVH�)XQG�DQG�UHQWDO�FKDUJHV�IRU�D�VWRUDJH�ORFNHU��WR�VWRUH�FOXE�HTXLSPHQW�
PRYHG�IURP�WKH�8QLYHUVLW\�RI�6W��7KRPDV�� 
 
2QJRLQJ�H[SHQVHV���,Q�RUGHU�WR�HOLPLQDWH�WKH�PRQWKO\�VWRUDJH�UHQWDO�IHHV��ZH�ZLOO�EH�
ORRNLQJ�DW�DOWHUQDWLYH�VWRUDJH�ORFDWLRQV���:H�DUH�H[SORULQJ�WKH�SRVVLELOLW\�RI�SXUFKDVLQJ�
D����IRRW�ER[�WUDLOHU��HLWKHU�QHZ�RU�XVHG��7KLV�ZRXOG�EH�XVHG�WR�KROG�FOXE�HTXLSPHQW�
DQG�DOVR�HTXLSPHQW�GRQDWHG�IRU�WKH�-DQXDU\�DXFWLRQ� 
 
5DGLR�VRXUFHV�FKDQJHV���:H�EHPRDQHG�WKH�XSFRPLQJ�FORVLQJ�RI�5DGLR�&LW\��ZLWK�WKH�QR�
WLFH�SRVWHG�LQ�ODVW�PRQWKȏV�*URXQG�:DYH��'DQ�DQG�0DOLQH�)LVK�KDYH�EHHQ�JUHDW�VRXUFHV�
RI�DGYLFH�DV�ZHOO�DV�HTXLSPHQW��DQG�KDYH�PDGH�VHYHUDO�SUHVHQWDWLRQV�WR�RXU�FOXE��7KH\�
ZLOO�EH�VHOOLQJ�Rɞ�WKHLU�UHPDLQLQJ�LQYHQWRU\�EHIRUH�\HDUHQG��VR�\RX�PLJKW�OLNH�WR�PDNH�D�
ODVW�YLVLW�RU�WZR�WR�VHH�WKHP���5DQG\�SRLQWHG�RXW�WKDW�RXU�FORVHVW�UDGLR�VWRUH�ZLOO�EH�
+52��LQ�0LOZDXNHH���7KH�GULYH�ZRXOG�PDNH�D�QLFH�RYHU-QLJKW�WULS��,Q�KLV�H[SHULHQFH��
+52�GRHV�D�JRRG�MRE�RI�PDLO�RUGHU�VKLSSLQJ��XVXDOO\�RYHUQLJKW�WR�WKH�7ZLQ�&LWLHV�DUHD����
:LWK�5DGLR�&LW\�FORVLQJ��ZH�ZLOO�H[SORUH�EXLOGLQJ�D�UHODWLRQVKLS�ZLWK�+52��WR�VHH�LI�WKH\�
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PLJKW�OLNH�WR�DGYHUWLVH�LQ�WKH�*URXQG�:DYH�DQG�SRVVLEO\�VSRQVRU�D�GRRU�SUL]H�IRU�WKH�
VSULQJ�EDQTXHW��2XU�HPDLOLQJ�OLVW�H[FHHGV�����QDPHV�RI�DPDWHXU�UDGLR�HQWKXVLDVWV� 
 
*URXQG�:DYH��-Hɞ�,YHUVRQ��:%�'$1��KDV�YROXQWHHUHG�WR�EHFRPH�WKH�*URXQG�:DYH�HG�
LWRU���:H�DUH�KDSS\�WR�KDYH�KLP�RQ�WKH�*URXQG�:DYH��'RQ�ZDV�KHDUG�KHDYLQJ�D�ORQJ�
VLJK�RI�UHOLHI�IURP�KLV�PXOWLSOH�GXWLHV�LQ�WKH�FOXE� 
 
8SFRPLQJ�HYHQWV��� 
 
���7KH�FOXEȏV�DXFWLRQ�ZLOO�EH�RQ�6DWXUGD\��-DQXDU\�����������ZLWK�VHWXS�RQ�)ULGD\��-DQ�
XDU\���WK��%U��%RE�KDV�DUUDQJHG�IRU�WKH�FOXE�WR�XVH�WKH�-RKQ�5�$OEHUW�&HQWHU�&RPPRQV�
5RRP�RI�&UHWLQ-'HUKDP�+DOO�IRU�WKH�DXFWLRQ��ZKLFK�ZRUNV�YHU\�ZHOO�DV�LW�KDV�D�JRRG�3$�
V\VWHP��SOHQW\�RI�WDEOHV�DQG�FKDLUV��DQG�IDFLOLWLHV�IRU�OLJKW�IRRG�VDOHV� 
 
���7KH�FOXEȏV�VSULQJ�EDQTXHW�ZLOO�DOVR�EH�KHOG�LQ�WKH�&RPPRQV�5RRP�RI�&UHWLQ-'HUKDP�
+DOO��'DWHV�LQ�$SULO�RU�0D\�WR�EH�GHWHUPLQHG��&'+�KDV�D�FDWHULQJ�VHUYLFH�DYDLODEOH���
%RDUG�PHPEHUV�ZLOO�EH�ZRUNLQJ�RXW�WKH�GHWDLOV���:H�DUH�ORRNLQJ�IRU�SRVVLEOH�VSHDNHUV�
DQG�WRSLFV�IRU�WKH�DXFWLRQ��DQG�ZLOO�DVN�FOXE�PHPEHUV�IRU�VXJJHVWLRQV� 
 
5HSHDWHUV���*HRUJH�ZLOO�DWWHQG�WKH�01�5HSHDWHU�&RXQFLO�PHHWLQJ�RQ�2FWREHU���WK��:H�
ZLOO�ZRUN�RQ�WKH�SDSHUZRUN�IRU�PRYLQJ�WKH�9+)�UHSHDWHU�IURP�867�WR�7HUU\��1�*2,��
/RQGURFKHȏV�VKDFN��+H�KDV�YROXQWHHUHG�WR�KRVW�RXU�.�$*)�9+)�UHSHDWHU�IRU�XV��DQG�ZH�
ZLOO�VHQG�KLP�D�OHWWHU�WR�IRUPDOO\�WKDQN�KLP�IRU�KLV�GRQDWLRQ�RI�KRVWLQJ�VHUYLFHV���7KH�
.�$*)�8+)�UHSHDWHU�LV�ORFDWHG�LQ�'DOHȏV�VKDFN��DQG�LV�EHLQJ�XSJUDGHG�E\�<DHVX� 
 
:HEVLWH���'XH�WR�WKH�EX\RXW�RI�RXU�KRVW�VHUYLFH�SURYLGHU��ZH�ORVW�PRVW�RI�WKH�FRQWHQW�RI�
RXU�ZHEVLWH���,I�\RX�YLVLW�LW�QRZ��WKH�FRQWHQW�VKRZLQJ�LV�IURP�)HEUXDU\��������EXW�ZH�
GLG�JHW�D�PHVVDJH�DW�WKH�WRS�VD\LQJ�LW�ZDV�EHLQJ�UHEXLOW���2XU�UHEXLOGHU�WHDP�LQFOXGHV�
-D\��'RQ�DQG�7RP��.&�,13��%UHGHPXV�� 
 
3URJUDPV�IRU�IXWXUH���1RYHPEHU�LV�0LNH��1�$13��2VWOXQG��WDONLQJ�DERXW�$VVRFLDWLRQ�RI�
(PHUJHQF\�5DGLR�2UJDQL]DWLRQV��$(52����:H�DUH�DOZD\V�ORRNLQJ�IRU�VXJJHVWLRQV�IRU�
SURJUDPV� 
 
'RQ�FORVHG�WKH�ERDUG�PHHWLQJ�DW������� 
 
6DLQW�3DXO�5DGLR�&OXE�—�0HPEHU�0HHWLQJ�—�2FWREHU�������� 
 
0HHWLQJ�FDOOHG�WR�RUGHU�E\�3UHVLGHQW�'RQ�.HOO\��:$�=07��DW������� 
5RXQG�RI�LQWURGXFWLRQV������PHPEHUV����JXHVW�DQG���SUHVHQWHU�ZHUH�SUHVHQW� 
 
2ɡFHU�&RPPLWWHH�5HSRUWV� 
 
3UHVLGHQW�'RQ�.HOO\��:$�=07���� 
7KDQNV�WR�WKH�DQWHQQD�UHPRYDO�SDUW\�RQ������������WKH�FOXEȏV�WZR�DQWHQQDV�KDYH�EHHQ�
UHPRYHG�IURP�WKH�URRI�RI�867ȏV�VFLHQFH�EXLOGLQJ��WKH�FDEOHV�SXOOHG�RXW��DQG�KROHV�ZHUH�
SDWFKHG���8QIRUWXQDWHO\��WKH�ZRUN�FUHZ�ZDV�WKH�XVXDO�WHDP�DQG�GLG�QRW�KDYH�DQ\�DGGL�
WLRQDO�PHPEHUV�WR�KHOS��ZKLFK�VHHPV�WR�EH�WKH�XVXDO�VWDWH�RI�DɞDLUV�IRU�WKH�FOXE���,W�
ZRXOG�EH�QLFH�WR�KDYH�DGGLWLRQDO�PHPEHUV�VWHS�XS�DQG�KHOS�ZLWK�FOXE�ZRUN� 
 
9LFH-3UHVLGHQW�'DOH�0DURXVKHN��1�3(<�� 
5HSRUWHG�WKDW�ZH�KDYH�DQRWKHU�6LOHQW�.H\��ZLWK�DQ�HVWDWH�WR�VHOO��$Q�LWHPL]HG�OLVW�ZDV�
SDVVHG�DURXQG��DQG�DQ�LPDJH�LV�EHORZ����&RQWDFW�7RP��.&�::2��DW����-���-�����IRU�
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GHWDLOV� 
 
6HFUHWDU\�*HRUJH�3RZHU��.�*&3�� 
5HPLQGHG�XV�WKDW�WKH�PLQXWHV�IRU�WKH�6HSWHPEHU���PHHWLQJ�ZHUH�SRVWHG�LQ�WKH�*URXQG�
:DYH��DQG�KH�ZRXOG�DFFHSW�FRUUHFWLRQV��SUHIHUDEO\�E\�HPDLO�� 
 
7UHDVXUHU�$OODQ�.OHLQ��:�1/<�� 
5HSRUWHG�WKDW�WKH�WKUHH�IXQGV��JHQHUDO��UHSHDWHU�DQG�HGXFDWLRQ��ZHUH�VROYHQW���,QFRPH�
RYHU�WKH�VXPPHU�LQFOXGHG�GRQDWLRQV�IRU�UHPRYLQJ�D�6.ȏV�UDGLR�WRZHU�RQ������DQG�SUR�
FHHGV�IRU�DQWHQQDV�VROG�DW�%RE
V��.�,.9��/DNH�(OPR�+DPIHVW�RQ�������DQG�PHPEHUVKLS�
UHQHZDOV���([SHQVHV�LQFOXGHG�RXU�GRQDWLRQ�WR�WKH�$55/�6SHFWUXP�'HIHQVH�)XQG�DQG�
UHQWDO�FKDUJHV�IRU�D�VWRUDJH�ORFNHU��WR�VWRUH�FOXE�HTXLSPHQW�PRYHG�IURP�WKH�8QLYHUVLW\�
RI�6W��7KRPDV�� 
 
0HPEHUVKLS�&KDLU�'DOH�0DURXVKHN��1�3(<�� 
+H�ZDV�DFFHSWLQJ�PHPEHUVKLS�UHQHZDOV�DW�WRQLJKWȏV�PHHWLQJ�DQG�VDLG�RXU�����-�����
FRXQW�ZDV�RYHU����QRZ� 
 
&LUFXLW�%XLOGHUV�2UF\�/\OH��:�47�� 
+DG�QR�UHSRUW�DV�ZH�KDYH�QR�VSDFH�DYDLODEOH�DW�WKLV�WLPH� 
 
9ROXQWHHU�([DPLQHU�/HRQ�'LOO��:�&2(�� 
5HPLQGHG�XV�WKDW�WKH�QH[W�9(�VHVVLRQ�LV�WRPRUURZ� 
 
5HSHDWHUV��� 
7KH�9+)�UHSHDWHU�LV�DW�7HUU\�/RQGURFKHȏV��1�*2,��DQG�WKH�8+)�UHSHDWHU�LV�DW�'DOHȏV�
VKDFN� 
 
2OG�%XVLQHVV��� 
-Hɞ�,YHUVRQ��:%�'$1��KDV�EHFRPH�WKH�*URXQG�:DYH�HGLWRU����0DQ\�WKDQNV����'RQ�UH�
PLQGHG�XV�WKDW�ZH�DUH�DQ�$55/�6HUYLFH�&OXE��DQG�WKDW�SDUW�RI�RXU�FOXE�UHVSRQVLELOLWLHV�
LQFOXGH�SURYLGLQJ�VHUYLFHV�WR�RWKHU�KDPV��RWKHU�RUJDQL]DWLRQV��WKLQN�3XEOLF�6HUYLFH�DF�
WLYLWLHV����'R�\RX�NQRZ�RI�JURXSV�RU�LQGLYLGXDO�ZKR�PLJKW�QHHG�RXU�KHOS�"��,I�VR��SOHDVH�
FRQWDFW�RQH�RI�WKH�FOXE�RɡFHUV� 
 
1HZ�%XVLQHVV��� 
0DQ\�WRSLFV��UHSHDWHU�SODQV��5DGLR�&LW\ȏV�FORVLQJ��ZRUNLQJ�ZLWK�+52��HWF���DUH�FRYHUHG�
LQ�WKH�%RDUG�PHHWLQJ�UHSRUW�DQG�QHHG�QRW�EH�UHSHDWHG�KHUH��� 
6RPH�PHPEHUV�ZRXOG�EH�LQWHUHVWHG�LQ�JHWWLQJ�FOXE�QDPH�WDJV�DQG�ZHDUDEOHV��VKLUWV��
FDSV����1DPHWDJV�DUH�DYDLODEOH�WKURXJK�ZZZ�WDJPH-HQJUDYLQJ�FRP��FOLFN�RQ�QDPH�
WDJV��WKHQ�6W��3DXO�5DGLR���:HDUDEOHV�DUH�DYDLODEOH�WKURXJK�ZZZ�KDPWKUHDGV�FRP��DQG�
WKH\�KDYH�RXU�FOXE�ORJR�LQ�WKHLU�ɟOHV��� 
 
)RU�WKH�*RRG�RI�WKH�&OXE��� 
:H�DUH�DOZD\V�ORRNLQJ�IRU�DOWHUQDWLYH�)LHOG�'D\�VLWHV��ZKLFK�ZLOO�DOORZ����KRXU�RSHUD�
WLRQV���6XJJHVWLRQV�IURP�WKH�PHPEHUV�LQFOXGHG��DQ�DVWURQRP\�VLWH�QHDU�$IWRQ��01��'D�
NRWD�RU�5DPVH\�&RXQW\�IDLUJURXQGV��/HEDQRQ�+LOOV�3DUN��:LOORZ�5LYHU�6WDWH�3DUN��RU�UH�
FHQWO\�FORVHG�VKRSSLQJ�DUHDV��SDUNLQJ�ORWV����2QH�PHPEHU�VDLG�WKDW�ZRUNLQJ�ZLWK�RXU�
HOHFWHG�RɡFLDOV��ZH�PLJKW�EH�DEOH�WR�JHW�D�ZDLYHU�IRU�RYHUQLJKW�RSHUDWLRQV�DW�RQH�RI�WKH�
FRXQW\�SDUNV��HVSHFLDOO\�LI�ZH�VWUHVV�WKH�SXEOLF�VHUYLFH�SXEOLF�VDIHW\�DVSHFWV�RI�)LHOG�
'D\��'RQ�HQFRXUDJHG�PHPEHUV�WR�FKHFN�RQ�WKHVH�VXJJHVWLRQV���� 
'DOH�LV�ORRNLQJ�IRU�����-�����467V��WR�ɟQG�LQIRUPDWLRQ�RQ�D�QRUWK�SROH�H[SHGLWLRQ�
NQRZQ�DV�/DUN������,I�\RX�KDYH�DQ\�LQIRUPDWLRQ�RQ�WKHVH�LVVXHV��FRQWDFW�KLP�SOHDVH� 

�&RQWLQXHG�IURP�SDJH��� 
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7KH�EXVLQHVV�PHHWLQJ�ZDV�FORVHG�DW��������IROORZHG�E\�D�VKRUW�EUHDN�WR�UHIUHVK��DQG�
EX\�UDɢH�WLFNHWV�� 
 
7KH�SURJUDP�WRQLJKW�LV�RQ�6DWHOOLWH�&RPPXQLFDWLRQV� 
6RUHQ�6WUDDUXS��$.�:4��VKDUHG�KLV�H[SHULHQFHV�LQ�ZRUNLQJ�/RZ�(DUWK�2UELW�VDWHOOLWHV���
+LV�HTXLSPHQW�LV�VLPSOH�–�DQ�$UURZ�<DJL�FRPELQLQJ�ERWK�9+)�DQG�8+)��DQG�WZR�+7�UD�
GLRV��'HSHQGLQJ�RQ�WKH�VDWHOOLWH��WKH�XSOLQN�DQG�GRZQOLQN�PD\�YDU\�IURP�8+)�9+)��
9+)�8+)��9+)�9+)�RU�8+)�8+)���+LV�SUHIHUHQFH�LV�WR�ZRUN�URYLQJ�UDWKHU�WKDQ�D�ɟ[HG�
ORFDWLRQ��6RXUFHV�RI�VDWHOOLWH�WUDFNV�DUH�DYDLODEOH�IURP�PDQ\�ZHEVLWHV���+H�VKDUHG�D�YLG�
HR�RI�ZRUNLQJ�D�FRQWDFW��DQG�KRZ�WKH�DQWHQQD�LV�PRYHG�WR�WUDFN�WKH�VDWHOOLWH��� 
 
6.ȏV�HVWDWH�LPDJH�EHORZ���RPLWWHG�IRU�VSDFH�UHDVRQV�HG�� 
 

(GLWRUȏV�1RWHV�E\�-Hɞ�,YHUVRQ��:%�'$1 

$V�QRWHG�DERYH�,�DP�UHOLHYLQJ�'RQ�.HOO\�RI�KLV�*URXQG�:DYH�HGLWRU�GXWLHV��0DQ\�WKDQNV�
WR�'RQ�IRU�GRLQJ�LW�DOO�WKHVH�\HDUV�DQG�PDQ\�WKDQNV�IRU�KLV�VWHSSLQJ�XS�WR�EH�RXU�QHZ�
3UHVLGHQW��)RU�WKRVH�ZKR�GRQȏW�NQRZ�PH��,�ZDV�ERUQ�DQG�UDLVHG�LQ�+XGVRQ��:,�DQG�ɟUVW�
OLFHQVHG�DV�D�1RYLFH�LQ�������,�KDYH�EHHQ�D�PHPEHU�RI�WKH�635&�IRU�DERXW����\HDUV�LQ�
WZR�GLɞHUHQW�KLWFKHV������-�����DQG�����-SUHVHQW��0\�ZLIH�-HDQ�DQG�,�KDYH�IRXU�FKLO�
GUHQ��WZR�RI�ZKLFK�DUH�KDPV��7UHQW�.&�.4-�DQG�-RHO�.'�18:��0\�FXUUHQW�KDP�LQWHU�
HVWV�DUH�)7��GLJLWDO�PRGH�DQG�UH-OHDUQLQJ�&:�WR�ZRUN�453�ZLWK�P\�UHFHQWO\�DFTXLUHG�)7
-���'��,�DOVR�HQMR\�SKRWRJUDSK\��GLJLWDO�DQG�ɟOP���SOD\LQJ�DURXQG�ZLWK�$UGXLQR�PLFUR�
FRQWUROOHUV��DQG�UHDGLQJ�WKHRORJ\�� 

$V�(GLWRU��,�ɟJXUH�LW�LV�P\�SUHURJDWLYH�WR�WU\�QHZ�WKLQJV��,�KDYH�PRYHG�WR�D�VLQJOH-
FROXPQ�IRUPDW�ZKLFK�,�KRSH�ZLOO�PDNH�WKH�*URXQG�:DYH�HDVLHU�WR�UHDG�RQ�WKH�VFUHHQ��
<RX�FDQ�UHDG�WKH�ZKROH�WKLQJ�WRS-WR-ERWWRP�ZLWKRXW�KXQWLQJ�DURXQG�IRU�FRQWLQXDWLRQV�RI�
DUWLFOHV��,�DP�DOVR�XVLQJ�D�IRQW��9HUGDQD�3UR����SW���ZKLFK�LV�YHU\�HDV\�WR�UHDG�RQ�
VFUHHQ���,�DOVR�KRSH�LW�ZLOO�EH�HDV\�WR�UHDG�LQ�SULQW���7R�PDNH�IRU�WKH�HDVLHVW�RQ-VFUHHQ�
UHDGLQJ�ZLWK�$GREH�$FUREDW�5HDGHU��)LUVW��FORVH�WKH�PHQX�RQ�WKH�ULJKW�VLGH�RI�WKH�
VFUHHQ�E\�FOLFNLQJ�WKH�OLWWOH�WULDQJOH��6HFRQG��IURP�WKH�WRS�PHQX�VHOHFW�9LHZ�-!�=RRP�-
!�)LW�:LGWK��6HHLQJ�DV�PRVW�RI�XV�JHW�D�GLJLWDO�FRS\��SHUKDSV�ZH�FDQ�VDYH�D�IHZ�WUHHV�
E\�QRW�SULQWLQJ�LW�RXW�WR�UHDG�LW��/HW�PH�NQRZ�ZKDW�\RX�WKLQN�RI�WKH�QHZ�IRUPDW��ORYH�LW��
KDWH�LW��GRQȏW�FDUH��-Hɞ��*:�635&#*0$,/�&20�� 
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&'+�LV�7REDFFR-)UHH 
&UHWLQ-'HUKDP�+DOO�LV�D�WREDF�
FR-IUHH�VFKRRO��7REDFFR�LQ�
FOXGHV�DQ\�NLQG�RU�IRUP�RI�WR�
EDFFR��QLFRWLQH�SURGXFWV��H-
FLJDUHWWHV��FLJDUHWWHV��FLJDUV��
FKHZ��VQXII��SOXJV��HWF���SUH�
SDUHG�LQ�VXFK�PDQQHU�DV�WR�
EH�VXLWDEOH�IRU�FKHZLQJ�RU�
VPRNLQJ�LQ�D�SLSH�RU�RWKHU�WR�
EDFFR-UHODWHG�GHYLFHV�� 

Can you contribute 
to the  

Ground Wave? 
It’s nice to have the “regulars,” 
but it would be even nicer to 
include tales, advice and 
whatnot from other St Paul 
Radio Club members (or non-
members!).  

Send your contributions 
to GW.SPRC@GMAIL.COM 

 

 
 
 
 
/RRN�IRU�RXU�JURXS� 

 
 

´6W��3DXO�5DGLR�&OXE´ 
 
 



 6W��3DXO�5DGLR�&OXE��,QF� 
32�%R[����� 
1RUWK�6W��3DXO��01������ 
 
 
$''5(66�&255(&7,21�5(48(67(' 

 

)UL�1RY�� �30�635&�%RDUG�PHHWLQJ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUW�&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO�� 
 
)UL�1RY�� �30�6RFLDOL]LQJ�IROORZHG�E\������30�635&�0HPEHUVKLS�PHHWLQJ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUW�

&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO��6HH�3DJH��� 
6DW�1RY��� ��$0�9(�WHVWLQJ��5DPVH\�&W\�/LEUDU\�������6RXWKODZQ�'U���0DSOHZRRG��&RQWDFW�/HRQ�'LOO��:�&2(#DUUO�QHW�

RU����-���-���� 
 
6DW�1RY���� �$0�635&�%UHDNIDVW��'HQQ\¶V�������8QLYHUVLW\�$YH��ZHVW�RI�6QHOOLQJ� 
 
6DW�'HF��� ��$0�9(�WHVWLQJ��5DPVH\�&W\�/LEUDU\�������6RXWKODZQ�'U���0DSOHZRRG��&RQWDFW�/HRQ�'LOO��:�&2(#DUUO�QHW�

RU����-���-���� 
 
)UL�'HF�� �30�635&�%RDUG�PHHWLQJ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUW�&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO�� 
 
)UL�'HF�� �30�6RFLDOL]LQJ�IROORZHG�E\������30�635&�0HPEHUVKLS�PHHWLQJ�DQG�+ROLGD\�3DUW\��&RPPRQV�0HHWLQJ�5RRP��

-RKQ�5��$OEHUW�&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO�� 
 
6DW�'HF���� �$0�635&�%UHDNIDVW��'HQQ\¶V�������8QLYHUVLW\�$YH��ZHVW�RI�6QHOOLQJ 
 
 
 
 
 
 
�'HSHQGLQJ�RQ�EXVLQHVV�WR�EH�FRQVLGHUHG��%RDUG�0HHWLQJV�DUH�VRPHWLPHV�KHOG�HOHFWURQLFDOO\��&KHFN�ZLWK�D�%RDUG�PHPEHU�EHIRUH�
KDQG�WR�FRQILUP�D�PHHWLQJ� 


