
 

 

9ROXPH�����1XPEHU�� ���0DUFK����� 

 

:+$7¶6�,16,'( 

· 2(50�6SULQJ�0HHW��� 
· %DFNVKRS��� 
· 7KH�%X]]DUGV�5RRVW��� 
· 6R&DO�&RQQHFWLRQ��� 
· 0HPEHUVKLS�RQ�7UDFN��� 
· 6RFLDO�0HGLD�5HSRUW��� 
· 7LPH�WR�*HW�5HDO��� 
· &DMRQ�'LYLVLRQ�6SULQJ�

0HHW��� 
· 7RROV�	�7LSV��� 
· 2(50�0HHW�)O\HU��� 
· 2(50�6FKHGXOH���� 
· (DUO\�5HJLVWUDWLRQ���� 
· +HQGHUVRQ�6SULQJ�0HHW�

)O\HU���� 
· &,0��)O\HU���� 
· 6SULQJ�5DLO���� 
· %HDFK�2SV���� 
· 1HZ�0HPEHUV���� 
· 63+	76�0LQL�0HHW���� 

 
7,0(�7$%/( 

 
$SULO��������� 

/$�'LYLVLRQ�6SULQJ�5DLO 
:KLWWLHU��&$ 

 
$SULO���-�������� 
&DMRQ�6SULQJ�0HHW 
2(50��3HUULV��&$ 

 
0D\�������� 

&DMRQ�+HQGHUVRQ�6SULQJ�
0HHW 

+HQGHUVRQ��19 
 

0D\��������� 
63+	76�0LQL�0HHW 

%XHQD�3DUN��&$ 
 

-XQH���-�������� 
&DMRQ�,QYLWDWLRQDO� 

0RGXOH�0RGHOHUV�0HHW 
,UYLQH��&$ 

 
6HSWHPEHU���-�������� 

365�5HJLRQ 
³%HDFK�2S¶V´�&RQYHQWLRQ 

6DQ�'LHJR��&$ 



 

 

CAJON DIVISION 
DIRECTORY 

 

'LYLVLRQ�'LUHFWRU 
*DU\�%XWWV��005 
�����.HQZLFN�&LU� 

+XQWLQJWRQ�%HDFK��&$ 
�������-���� 

'LUHFWRU#&DMRQ'LYLVLRQ�RUJ 
� 

'LYLVLRQ�6XSHULQWHQGHQW 
'HQQLV�,YLVRQ 
�����/HQRUH�'U� 

*DUGHQ�*URYH��&$������� 
�������-���� 

6XSHULQWHQGHQW#&DMRQ'LYLVLRQ�RUJ� 
 

$VVLVW��6XSHULQWHQGHQW-19 
(GZLQ�+DOO��005 

�������-���� 
$VVLVW6XSHU-19#&DMRQ'LYLVLRQ�RUJ�� 

 
$VVLVW��6XSHULQWHQGHQW-&$ 

&DUO�+HLPEHUJHU 
�����2OG�+LFNRU\�5G 
&RURQD��&$������ 
���-���-���� 

$VVLVW6XSHU-&$#&DMRQ'LYLVLRQ�RUJ 
 

3D\PDVWHU�&KLHI�&OHUN 
-RHO�0RUVH 

������7XQVWDOO�6W 
*DUGHQ�*URYH��&$������� 

�������-���� 
3D\PDVWHU#&DMRQ'LYLVLRQ�RUJ 

 
0HPEHUVKLS�&KDLU 

-HII�+HUUPDQQ 
�����1��:DUEOHU�3O 
2UDQJH��&$������� 

�������-���� 
0HPEHUVKLS#&DMRQ'LYLVLRQ�RUJ 

 

&RQWHVW�	�$FKLHYHPHQW 
3URJUDP�&KDLU 
%LOO�-DFREV 
�������-���� 

$3#&DMRQ'LYLVLRQ�RUJ 
 

2UGHU�%RDUG�(GLWRU 
*DU\�%XWWV��005 
�����.HQZLFN�&LU� 

+XQWLQJWRQ�%HDFK��&$ 
�������-���� 

(GLWRU#&DMRQ'LYLVLRQ�RUJ 
 

:HEPDVWHU 
3HU�+DUZH 

�����6\FDPRUH�$YH� 
7XVWLQ��&$������ 
�������-���� 

:HEPDVWHU#&DMRQ'LYLVLRQ�RUJ 
 

�6RFLDO�0HGLD 
0RUULH�)OHLVKPDQ 
������9LD�6DQ�-RVH� 

0LVVLRQ�9LHMR��&$������ 
���-���-���� 

6RFLDO#&DMRQ'LYLVLRQ�RUJ 
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7KH�  
%\��*DU\�%XWWV��005��'LUHFWRU 

 

3OHDVH�MRLQ�PH�LQ�ZHOFRPLQJ�WZR�QHZ�PHPEHUV�WR�WKH�&D�
MRQ� 'LYLVLRQ� %RDUG� RI� 'LUHFWRUV�� &DUO� +HLPEHUJHU� DQG�
0RUULH� )OHLVKPDQ�� � &DUO� KDV� DJUHHG� WR� EULQJ� KLV� H[SHUL�

HQFHG�EDFNJURXQG�WR�RXU�%RDUG�DQG�ZLOO�DVVLVW�RXU�6XSHULQWHQGHQW��'HQQLV��ZLWK�PDW�
WHUV�DIIHFWLQJ�WKH�&DOLIRUQLD�EUDQFK�RI�RXU�'LYLVLRQ���0RUULH�KDV�WDNHQ�RQ�WKH�WDVN�RI�
IRUPLQJ�DQG�PDQDJLQJ�RXU�QHZ�6RFLDO�0HGLD�SDJH�RQ�)DFHERRN���,I�\RX�DUH�OLNH�PH��
\RX�PD\�KDUGO\�HYHQ�NQRZ�ZKDW�WKLV�6RFLDO�0HGLD�LV�DOO�DERXW��EXW�LW� LV�D�ZD\�RXU�
\RXQJHU�PHPEHUV�FRPPXQLFDWH���0RUULH�KDV�DJUHHG�WR�HGXFDWH�VRPH�RI�XV�ROGHU�JX\V�
RQ�KRZ�WR�XVH�WKLV�WRRO��PD\EH�WKURXJK�VRPH�DUWLFOHV�RU�PD\EH�D�FOLQLF���6HH�KLV�EULHI�
DUWLFOH�LQ�WKLV�LVVXH�DQG�IHHO�IUHH�WR�DVN�KLP�DERXW�LW�ZKHQ�\RX�VHH�KLP�DW�DQ�HYHQW� 
 

$V�\RX�PD\�RU�PD\�QRW�NQRZ��WKHUH�DUH�D�FRXSOH�RI�PDWFKLQJ�IXQGV�DYDLODEOH�WR�WKH�
LQGLYLGXDO�105$�'LYLVLRQV�RIIHUHG�E\�WKH�365�5HJLRQ�DQG�105$�1DWLRQDO�+HDG�
TXDUWHUV�IRU�PHPEHU�UHWHQWLRQ�DFWLYLWLHV���7KHVH�IXQGV�DUH�HDU-PDUNHG�IRU�XVH�LQ�KHOS�
LQJ� ZLWK� 'LYLVLRQ� H[SHQVHV� LQFXUUHG� LQ� SXUVXLW� RI� PHPEHUVKLS� UHWHQWLRQ� DQG� QHZ�
PHPEHU�DWWUDFWLRQ���,W�LV�RXU�LQWHQWLRQ�DW�WKH�&DMRQ�'LYLVLRQ�WR�WDNH�IXOO�DGYDQWDJH�RI�
WKHVH�RIIHUV�VLQFH�ZH�VSHQG�D�VLJQLILFDQW�DPRXQW�RI�RXU�YROXQWHHU�HIIRUWV�WRZDUG�H[�
DFWO\� WKHVH� JRDOV�� � ([DPSOHV� IURP�&DMRQ¶V� SDVW� LQFOXGH� RXU� \HDUO\� $UQLH¶V� 7UDLQV�
RSHQ�KRXVH�DFWLYLWLHV��RXU�SDUWLFLSDWLRQ�LQ�WKH�.QRWW¶V�%HUU\�)DUP�%R\�6FRXW�UDLOURDG�
LQJ�0HULW�EDGJH�SURJUDP��RXU�SUHVHQFH�LQ�VHYHUDO�ORFDO�DUHD�FRPPHUFLDO�WUDLQ�VKRZV�
DQG�2(50�7UDLQ�HYHQWV���7KLV�\HDU�ZH�DUH�VSRQVRULQJ�WKH�&,0��(YHQW�DQG�DUH�VXE�
VLGL]LQJ�DQ�HQKDQFHG�+HQGHUVRQ�PHHW�KRSLQJ�WR�JDLQ�ERWK�LQFUHDVHG�UHWHQWLRQ�DQG�WR�
DWWUDFW�VRPH�QHZ�PHPEHUV���:H�KDYH�DOUHDG\�DSSOLHG�IRU�WKH�1DWLRQDO�IXQGV�DQG�KDYH�
EHHQ�DSSURYHG�IRU�WKDW�PRQH\�IRU�XVH�LQ�+HQGHUVRQ����:H�ZLOO�DOVR�EH�VXEPLWWLQJ�DQ�
DSSOLFDWLRQ�IRU�WKH�365�IXQGV�QH[W�PRQWK�WR�KHOS�ZLWK�RXU�&,0��(YHQW� 
 

:KDW�LV�&,0�"��,�ZDV�DSSURDFKHG�E\�&DMRQ�PHPEHU�'DYLG�2NDPXUD�RI�WKH�&DOLIRU�
QLD�6RXWK�&RDVW�2Q���PRGXODU�JURXS�WR�FRQVLGHU�KRVWLQJ�VRPH�W\SH�RI�PRGXODU�UDLO�
URDG�FOXE�HYHQW� WKDW�ZRXOG�SURYLGH�DQ�DGGLWLRQDO�RSSRUWXQLW\�IRU�RXU�ORFDO�PRGXODU�
UDLOURDG�FOXEV�WR�VHW�XS�WKHLU�OD\RXWV�DQG�UXQ�VRPH�WUDLQV���7KH�GHFUHDVLQJ�QXPEHU�RI�
FRPPHUFLDO� WUDLQ� VKRZV� WKDW� FRPH� WR� 6RXWKHUQ� &DOLIRUQLD� KDYH� OHIW� VHYHUDO� RI� WKH�
FOXEV�ZLWK�GHFUHDVLQJ�FKDQFHV�WR�VHW�XS�WKHLU�ODUJH�OD\RXWV�IRU�RSHUDWLRQV���7KLV�LGHD�
IHOO�LQ�OLQH�ZLWK�FRQYHUVDWLRQV�WKDW�VHYHUDO�RI�WKH�&DMRQ�%2'�PHPEHUV�KDG�EHHQ�DO�
UHDG\�KDYLQJ�DQG�ZLWK�WKH�KHOS�RI�-HII�+HUUPDQQ��&DMRQ�0HPEHUVKLS�&KDLU��ZH�ZHUH�
DEOH�WR�VHFXUH�D�VXLWDEOH�EXLOGLQJ�WKDW�ZH�FRXOG�DIIRUG�DQG�WKDW�FRXOG�DFFRPPRGDWH�
XS�WR�ILYH�PRGXODU�UDLOURDGV���7KLV�LGHD�DOVR�IHOO�LQ�OLQH�ZLWK�WKH�QHHG�IRU�D�QHZ�ORFD�
WLRQ� IRU� WKH� DQQXDO� %R\� 6FRXW� 5DLOURDGLQJ� 0HULW� EDGJH� SURJUDP�� � %RWK� RI� WKHVH�
HYHQWV�KDYH�FRPH� WRJHWKHU� LQ� WKH�KHDYLO\�&DMRQ�'LYLVLRQ� VSRQVRUHG�³&DMRQ� ,QYLWD�
WLRQDO� 0RGXOH� 0RGHOHUV� 0HHW´� �&,0��� VFKHGXOHG� IRU� -XQH� ��-���� LQ� ,UYLQH�� &$���
7KLV�HYHQW� LV�RSHQ� WR�DOO�105$�PHPEHUV�DQG�DOO�SDUWLFLSDWLQJ�FOXE�PHPEHUV� �����
JXHVW�SHU�PHPEHU��EXW�LV�QRW�RSHQ�WR�WKH�SXEOLF��7KLV�WKUHH-GD\�HYHQW�ZLOO�IHDWXUH�ILYH�
RSHUDWLQJ� FOXE� OD\RXWV�� PHPEHUV� RQO\� VZDS�PHHW�� IRRG�� IUHH� SDUNLQJ� �IRU� DGYDQFH�
UHVHUYDWLRQV���%R\�6FRXW�0HULW�EDGJH�SURJUDP��105$�$3�DQG�URYLQJ�*ROGHQ�6SLNH�
HYDOXDWLRQ�WHDP��HWF���6HH�WKH�)O\HU�LQ�WKLV�LVVXH�IRU�PRUH�LQIRUPDWLRQ� 
 

2Q� DQRWKHU� WUDFN�� VHYHUDO� RI� RXU�PHPEHUV� DFWXDOO\� HQMR\� JHWWLQJ� WRJHWKHU� VRFLDOO\���
:KHWKHU�LW�EH�DW�D�WUDLQ�VKRZ��VRPHRQH¶V�SHUVRQDO�OD\RXW�IRU�DQ�RSHUDWLQJ�VHVVLRQ�RU�
MXVW�IRU�IXQ���7KH�WKRXJKW�LV�WR�RSHQ�WKHVH�LQIRUPDO�JHW-WRJHWKHUV�WR�RWKHU�PRGHO�UDLO�
URDGHUV� LQ�RXU�5HJLRQ�� �7KH�ZD\� LW�ZLOO�ZRUN� LV� WKDW� LI� D� IHZ�JX\V�DUH�JRLQJ� WR�GR�
VRPH� WUDLQ� RULHQWHG� DFWLYLW\� �VKRZ�� UDLO-IDQ�� OD\RXW� YLVLW�� HWF��� DQG�ZRXOG� QRW�PLQG�
KDYLQJ�VRPH�OLNH-PLQGHG�FRPSDQ\��WKH\�FRXOG�SXW�RXW�WKH�ZRUG�YLD�WKH�&DMRQ�QHZV�
OHWWHU��QHZ�6RFLDO�0HGLD�SDJH�DQG�HPDLO�OLVW�WR�LQYLWH�RWK� &RQWLQXHG�³%DFNVKRS´�SJ�� 
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%\��'HQQLV�,YLVRQ��6XSHULQWHQGHQW 

The Buzzard's 
Roost 

$W� D� UHFHQW� WUDLQ� VKRZ� DW� WKH� &RVWD� 0HVD� )DLU�
*URXQGV�,�KDG�WKH�SOHDVXUH�RI�PHHWLQJ�VHYHUDO�JHQWOH�
PHQ�ZKR� DSSURDFKHG� WKH�GLYLVLRQ
V� WDEOH� DQG� VWUXFN�
XS� D� FRQYHUVDWLRQ�� � (YHQWXDOO\� WKH\� JRW� DURXQG� WR�
DVNLQJ� LI� ,�� RU� DQ\RQH� HOVH� KDG� DQ\� LQIRUPDWLRQ� RQ�
ZKHUH�WKH\�FRXOG�JR�WR�JHW�KHOS�OHDUQLQJ�KRZ�WR�FUH�
DWH�VFHQHU\�RQ�WKHLU�OD\RXW��DQG�KRZ�WR�LPSURYH�WKHLU�
PRGHOLQJ�WHFKQLTXHV��7KH\�KRSHG�WKDW�VRPHRQH�IURP�
WKH�1DWLRQDO�0RGHO�5DLOURDGHUV�$VVRFLDWLRQ�ZRXOG�EH�
DEOH� WR� GLUHFW� WKHP� WRZDUGV� VRPH� JRRG� UHVRXUFHV��
7ZR�RI�WKH�JHQWOHPHQ�ZHUH�QRW�105$�PHPEHUV��WKH�
WKLUG�ZDV�EXW�KDG�QHYHU�DWWHQGHG�D�PHHW��7KH�DQVZHU�
ZDV� VLPSOH�� FRPH� WR�RXU� QH[W� HYHQW��<RX�ZLOO� OHDUQ�
VRPH�QHZ�PRGHOLQJ�VNLOOV��EXW�PRUH�LPSRUWDQWO\��\RX�
ZLOO�PHHW�VRPH�ZRQGHUIXO�SHRSOH�� 
 
/LNH�PDQ\�RI�\RX��,�UHFHLYHG�P\�ILUVW�WUDLQ�VHW�ZKHQ�,�
ZDV�RQH-\HDU�ROG��DQG�\HV� LW�ZDV�D�/LRQHO� WKDW�ZHQW�
DURXQG�WKH�&KULVWPDV�7UHH��,�ZRXOG�DVN�P\�GDG�WR�VHW�
LW�XS�ZHOO�EHIRUH�ZH�ZHUH�UHDG\�WR�JHW�D�WUHH��DQG�KH�
DOZD\V�REOLJHG��,W�PDGH�EX\LQJ�&KULVWPDV�DQG�ELUWK�
GD\� SUHVHQWV� HDV\�� DQG� ,� VWLOO� KDYH� HYHU\� SLHFH� HYHU�
JLYHQ�WR�PH���,�EHFDPH�WUXO\�LQWHUHVWHG�LQ�WKLV�KREE\�
DW�DJH����ZKHQ�P\�GDG�DVNHG�P\�EURWKHU�DQG�PH�LI�
ZH
G�OLNH�WR�KDYH�D�WUDLQ�VHW�XS�DOO�\HDU��QRW�MXVW�GXU�
LQJ�WKH�KROLGD\V��DQG�ZH�ERWK�VDLG��\HV���7KDW�&KULVW�
PDV��,�UHFHLYHG�DQ�$UQROG�1-VFDOH�WUDLQ�VHW��$IWHU�WKH�
WUHH�FDPH�GRZQ�DQG�WKH�/LRQHO�ZDV�SDFNHG�XS�IRU�WKH�
\HDU�� RXW� FDPH� WKH� 1-VFDOH�� ,� ILUVW� VHW� LW� XS� RQ� WKH�
IORRU�� OLNH�PRVW� NLGV� GR�� DQG� UDQ� LW� XQWLO� WKH�ZKHHOV�
ZHUH�VR�IXOO�RI�FDUSHW�IX]]�WKDW�LW�FRXOGQ
W�PRYH��7KH�
ILUVW� WLPH� WKLV�KDSSHQHG�� ,� WRRN� LW� WR�P\�GDG�DQG�KH�
VDLG�� �,� JXHVV� \RX
UH� JRLQJ� WR� KDYH� WR� OHDUQ� KRZ� WR�
ZRUN�RQ�WKHVH�WKLQJV���7KLV�OHG�WR�P\�ILUVW�H[SHULHQFH�
DW�WDNLQJ�WKLQJV�DSDUW�DQG�SXWWLQJ�WKHP�EDFN�WRJHWKHU��
7KLV� LV� D�QHFHVVDU\� VNLOO� WR�GHYHORS�EHFDXVH�� DV�\RX�
NQRZ��PRGHO� UDLOURDGLQJ� LV�D� WLQNHUHUV�KREE\��(YHQ�
WXDOO\� P\� IDWKHU� EXLOW� P\� EURWKHU� DQG� PH� D� WUDLQ�
ERDUG�� ZKLFK� TXLFNO\� HYROYHG� LQWR� RXU� EXLOGLQJ� RXU�
RZQ� OD\RXWV��:H�QHYHU� UHDOO\�KHOSHG�HDFK�RWKHU��ZH�
MXVW�ZRUNHG�DORQH� 
 
:KHQ�,�PRYHG� LQWR�P\�RZQ�DSDUWPHQW�DW�HLJKWHHQ�,�
GLGQ
W� WDNH� ORQJ� WR� ILOO� WKH� OLYLQJ� URRP� ZLWK� D� WUDLQ�
OD\RXW�� QR� 79�� QR� IXUQL�

&RQWLQXHG�³%X]]DUGV´�SJ�� 

0RGHO�5DLOURDGLQJ�
LV�D�6RFLDO�+REE\� 

7KH���SoCal 
Connection 
%\��&DUO�+HLPEHUJHU�� 
$VVLVW��6XSHULQWHQGHQW–�&DOLIRUQLD 

$UH�<RX�$�³%\�6WDQGHU�RU�3DUWLFLSDQW´"� 

6R�� \RX� KDYH� EHFRPH� D� PHPEHU� RI� WKH� 1DWLRQDO�
0RGHO�5DLOURDG�$VVRFLDWLRQ��EXW�KDYH�\RX�WDNHQ�DG�
YDQWDJH�RI� DOO� WKH�SURJUDPV�RIIHUHG� WR�\RX"� � ,I� \RX�
DUH� OLNH� PRVW� RI� XV� \RX� KDYH� VSHQW� ���� WR� ���� IRU�
\RXU� PHPEHUVKLS� DQG� 105$� PDJD]LQH�� DQG� WKH�
PDJD]LQH� LV� DFWXDOO\� YHU\� QLFH� DQG� ZRUWK� WKH� H[WUD�
H[SHQVH�� �%XW� LI� WKLV� LV� \RXU� WRWDO� LQYROYHPHQW�ZLWK�
105$�\RX�KDYH�NLQG�RI�PLVVHG�WKH�ERDW�DQG�DUH�QRW�
WDNLQJ� DGYDQWDJH� RI� \RXU�PHPEHUVKLS�� �+HUH� LQ� WKH�
&DMRQ�'LYLVLRQ� WKHUH�DUH�HYHQWV� WKURXJKRXW� WKH�\HDU�
\RX� FDQ� DWWHQG� VXFK� DV� WKH� &DMRQ� 0HHW� DW� 2UDQJH�
(PSLUH� 5DLOZD\�0XVHXP� RQ�$SULO� ��WK� DQG� ��WK� RI�
WKLV�\HDU���$W�WKLV�HYHQW�\RX�FDQ�DWWHQG�VRPH�QHZ�DQG�
H[FLWLQJ� KRZ-WR� FOLQLFV�� FDQ� GLVSOD\� VRPH� RI� \RXU�
ZRUN� LQ�WKH�FRQWHVW� URRP�� WRXU� WKH�PXVHXP�JURXQGV�
DQG�VHH�VRPH�RI�WKH�EDFN-VWDJH�DUHDV��DWWHQG�WKH�%%4�
GLQQHU�*HQHUDO�0HPEHUVKLS� 0HHWLQJ� DQG� WKH� +RER�
$XFWLRQ�� � 7KHUH� LV� DGGLWLRQDO� LQIRUPDWLRQ� RQ� WKLV�
HYHQW�LQ�WKLV�DGGLWLRQ�RI�WKH�2UGHU�%RDUG� 
 
$V�D�105$�0HPEHU��LQ�DGGLWLRQ�WR�WKH�HYHQWV�&DMRQ�
KDV�SODQQHG�IRU�WKLV�\HDU��\RX�FDQ�DWWHQG�PHHWV�LQ�RXU�
QHLJKERULQJ�GLYLVLRQV��6DQ�'LHJR��/RV�$QJHOHV��DQG�
$UL]RQD�RU�LQ�IDFW�DWWHQG�DQ\�105$�HYHQW�LQ�WKH�86���
7KHVH� LQFOXGH� WKH� 3DFLILF�6RXWKZHVW�5HJLRQDO�&RQ�
YHQWLRQ� LQ� 6HSWHPEHU� WKDW� ZLOO� EH� LQ� 6DQ� 'LHJR� DV�
ZHOO�DV�RXU�QHLJKERULQJ�5HJLRQ� WR� WKH�QRUWK�WKH�3D�
FLILF�&RDVW�5HJLRQ�&RQYHQWLRQ���$QG�OHW¶V�QRW�IRUJHW�
WKH�1DWLRQDO�&RQYHQWLRQ�WKDW�ZLOO�EH�KHOG�LQ�.DQVDV�
&LW\��$XJXVW���–����������� �)RU� LQIRUPDWLRQ�RQ�5H�
JLRQDO�DQG�1DWLRQDO�&RQYHQWLRQV�VHH�WKH�105$�ZHE�
VLWH�DW�105$�RUJ� 
 
7KH�WUXH�YDOXH�RI�WKH�105$�LV�WKH�VRFLDO�LQWHUDFWLRQ�
\RX� KDYH� ZLWK� IHOORZ� PRGHO� UDLOURDGHUV�� <RX� FDQ�
VKDUH�\RXU�PRGHOLQJ�H[SHULHQFHV�ZLWK�IHOORZ�PRGHO�
HUV�DW�PHHWV�DQG�OHDUQ�KRZ�RWKHU�PRGHOHUV�KDYH�EXLOW�
WKHLU�UDLOURDGV�ZKLFK�PRVW�OLNHO\�ZLOO�JLYH�\RX�VRPH�
LGHDV�DQG�D�GLIIHUHQW�SURVSHFWLYH�RQ� WKH�KREE\�� �6R��
VWRS�EHLQJ�D�³%\�6WDQGHU´�DQG�JHW�LQYROYHG��\RX�ZLOO�
QRW�UHJUHW�WKH�H[SHULHQFH���,�KRSH�WR�VHH�DOO�RI�\RX�DW�
RXU�QH[W�HYHQW�DQG�KDYLQJ�IXQ�ZLWK�RWKHU�OLNH�PLQHG�
HG�PRGHOHUV���     -FK 
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(DFK�RI�XV�LQ�WKH�PRGHO�UDLOURDGLQJ�KREE\�KDV�DW�OHDVW�
RQH� DUHD� RI� LQWHUHVW� WKDW� NHHSV� XV� ³FRPLQJ� EDFN�´�
6RPH�RI�XV� OLNH�PRGHO�UDLOURDGLQJ�SUHFLVHO\�EHFDXVH�
LW�KDV�VR�PDQ\�LQWHUHVWLQJ�FRPSRQHQWV��,�KDYH�IRXQG�
WKDW� DV� P\� VNLOOV� DQG� LQWHUHVW� KDYH� LQFUHDVHG�� RWKHU�
DVSHFWV�RI� WKH�KREE\�KDYH�EHHQ�PDGH�NQRZQ� WR�PH��
WKLV�F\FOH�KDV�NHSW�WKLQJV�LQWHUHVWLQJ�DQG�HQMR\DEOH� 
 

6LQFH�,�KDYH�WDNHQ�RQ�WKLV�UROH�RI�'LYLVLRQ�0HPEHU�
VKLS�&KDLU�� ,� KDYH� EHHQ� JLYLQJ� FRQVLGHUDEOH� WKRXJKW�
WR� ILQGLQJ�QHZ�ZD\V� WR� H[SRVH�PRGHO� UDLOURDGLQJ� WR�
PRUH� IRONV�� ,� DP� FRPLQJ� WR� WKH� FRQFOXVLRQ� WKDW� WKH�
ULIOH� VKRW� DSSURDFK� PDNHV� PRUH� VHQVH� WKDQ� JHQHULF�
EURDG-EDVHG�LQYLWDWLRQV� 
 

)RU� H[DPSOH�� ODVW� PRQWK� &DMRQ� 'LYLVLRQ� 365-�
105$�KDG�D�ERRWK�DW� WKH�*5($7�75$,1�6+2:-�
&267�0(6$��7KH�SXUSRVH�RI�RXU�ERRWK�ZDV�WR�SUR�
PRWH� WKH�KREE\�RI�PRGHO� UDLOURDGLQJ�DQG�HQFRXUDJH�
105$�PHPEHUVKLS�WR�WKH�SXEOLF�DWWHQGLQJ�WKH�VKRZ��
:H�KDG�SULQWHG� LQIRUPDWLRQ�RQ�105$�PHPEHUVKLS�
DV�ZHOO�DV�XSFRPLQJ�HYHQWV�WR�SURPRWH��7R�PDNH�RXU�
ERRWK�PRUH�LQWHUHVWLQJ��ZH�KDG�D�7,0(6$9(5�FRQ�
WHVW�DQG�VHYHUDO�RI�RXU�PHPEHUV�KDG�³PRGHOLQJ�SUR�
MHFWV´�WR�ZRUN�RQ�DW�RXU�WDEOH�GXULQJ�WKH�VKRZ��&DMRQ�
'LYLVLRQ�KDG�JUHDW�UHSUHVHQWDWLRQ�����PHPEHUV�LQ�WZR�
KRXU�VKLIWV�VSUHDG�RXW�GXULQJ�WKH�WZR�GD\�VKRZ��7KH�
VKRZ�ZDV�JHQHUDOO\�ZHOO�DWWHQGHG�DQG�ZH�GLG�HQJDJH�
D� IHZ�IRONV� LQ�FRQYHUVDWLRQ��EXW� ,�GRXEW�PDQ\�³QHZ�
105$�PHPEHUVKLSV´�ZLOO�FRPH�RI�LW� 
 

)ULHQGV�DVNLQJ�IULHQGV�WR�MRLQ�105$�VHHPV�WR�EH�WKH�
EHVW�ZD\� WR�HQVXUH�JURZWK� LQ�RXU�KREE\��:H�KDYH�D�
JUHDW� RSSRUWXQLW\� IRU� PRGHO� UDLOURDGLQJ� IHOORZVKLS�
FRPLQJ�XS�RQ�-XQH���-����)DWKHU¶V�'D\�ZHHNHQG��DW�
WKH� ,UYLQH� 5DQFK� 2XWGRRU� (GXFDWLRQ� &HQWHU�� 7KH�
HYHQW�LV�FDOOHG�&DMRQ�,QYLWDWLRQDO�0RGXODU�0RGHOHU¶V�
0HHW��&,0����<RX¶OO�VHH�LQIR�RQ�LW�HOVHZKHUH�LQ�WKLV�
QHZVOHWWHU�� ,W� ZLOO� EH� D� JUHDW� RSSRUWXQLW\� WR� EULQJ� D�
IULHQG�DQG�UXQ�VRPH�WUDLQV�RQ�ODUJH�PRGXODU�OD\RXWV�� 
�%\� WKH� ZD\�� GLG� \RX� NQRZ� WKHUH� LV� D� QHZ� 105$�
PHPEHU� EHQHILW"� ,7¶6� 7+(� 105$� ³3$571(5�
352*5$0�´ 
 

0RGHO�UDLOURDG�PDQXIDFWXUHUV�DUH�SDUWQHULQJ�ZLWK�WKH�
105$�WR�RIIHU�GLVFRXQWV�WR�105$�PHPEHUV� 
&XUUHQW� PHPEHUV� ORJ� LQ� WR� ZZZ�QPUD�RUJ�� $W� WKH�
0HPEHUV�0HQX�� JR� WR�105$�3DUWQHUV� SDJH� WR� VHH�
ZKR�LV�RQ�WKH�OLVW��GLVFRXQWV�RIIHUHG��DQG�KRZ�WR�RU�
GHU��1HZ�SDUWQHUV�DUH�FRPLQJ�RQ�ERDUG�HYHU\�PRQWK��

Membership 
on Track 

%\��-HII�+HUUPDQQ�� 
�������0HPEHUVKLS�&KDLUPDQ 

:HOO� WKH� SURFHVV� RI� SXWWLQJ� WRJHWKHU� D� )DFHERRN�
JURXS�IRU�&DMRQ�0HPEHUV�KDV�EHJXQ�� 
 
,� KDYH� EHHQ� DEOH� WR� FUHDWH� D� )DFHERRN� 3DJH�� &DMRQ�
'LYLVLRQ� –� 365�� DQG� QRZ� QHHG� WR� SRSXODWH� LW� ZLWK�
LQIRUPDWLRQ� RQ� RXU� GLYLVLRQ��$IWHU� WKH� SDJH� LV� FRP�
SOHWH�D�&DMRQ�JURXS�ZLOO�EH�FUHDWHG�IRU�PHPEHUV�RQ�
O\�� �,QIRUPDWLRQ�ZLOO�WKHQ�EH�VHQW�RXW�WR�HYHU\�PHP�
EHU�ZLWK� WKH�SURWRFROV�RI�WKH�*URXS�DQG� LQIRUPDWLRQ�
RQ� KRZ� WR� SDUWLFLSDWH�� 7KH� REMHFWLYH� LV� IRU� &DMRQ�
PHPEHUV�WR�EH�DEOH�WR�LQWHUDFW�ZLWK�IHOORZ�PHPEHUV�
HOHFWURQLFDOO\��'LVFXVVLRQV�RQ�ORFDO�DFWLYLWLHV��SURYLG�
LQJ� LQIRUPDWLRQ� RQ�PRGHOLQJ� WHFKQLTXHV�� KRZ� WR� GR�
UHSDLUV��VXJJHVWLRQV�RQ�PDWHULDOV�WR�XVH��DUH�MXVW�D�IHZ�
LGHDV�RI�ZKDW�FDQ�EH�GLVFXVVHG��/RRN�IRU�PRUH�LQIRU�
PDWLRQ�FRPLQJ�LQ�$SULO��   -PI 

7KH� 

6RFLDO�0HGLD�5HSRUW 
%\��0RUULH�)OHLVKPDQ�� 
�������6RFLDO�0HGLD�&KDLUPDQ 

HUV�WR�MRLQ�WKHP���7KHVH�DFWLYLWLHV�ZRXOG�LQYROYH�PLQ�
LPDO� SODQQLQJ� DQG� HVVHQWLDOO\� QR� 'LYLVLRQ� PRQH\���
0HPEHUV�ZRXOG�EDVLFDOO\�JHW�WKHPVHOYHV�WR�WKH�DFWLY�
LW\�DW� WKH� VSHFLILHG� WLPH� WR�PHHW� WKH�RWKHUV�DQG� WKH\�
ZRXOG�SD\�WKHLU�RZQ�ZD\���7KH�ILUVW�RI�WKHVH�HYHQWV�LV�
KDSSHQLQJ� RQ� -XO\� ��VW� ZLWK� D� WUDLQ� WULS� VWDUWLQJ� LQ�
/$��WUDYHOLQJ�GRZQ�WR�6DQ�'LHJR�ZKHUH�ZH�ZLOO�PHHW�
XS�ZLWK� VRPH�RI� WKH�6DQ�'LHJR�'LYLVLRQ�JX\V� IRU� D�
GD\�DW�WKH�%DOERD�0RGHO�5DLOURDG�0XVHXP���7KH�LGHD�
LV� WR� DOO� JHW� RQ� WKH� VDPH� WUDLQ� JRLQJ� WR� 6DQ� 'LHJR�
ZKHUHYHU� LW� LV� FRQYHQLHQW� WR� PHHW� WKH� WUDLQ� DQG� ZH�
ZLOO� WDNH� D� EXV� WR� WKH�0XVHXP� IURP� WKH� 6DQ�'LHJR�
6DQWD� )H� 'HSRW�� � 7KLV� HYHQW� LV� FRLQHG� WKH� &DMRQ�
�����-��([WUD��� 
 

'HQQLV�,YLVRQ�6XSHULQWHQGHQW#&DMRQ'LYLVLRQ�RUJ��
RU�P\VHOI��'LUHFWRU#&DMRQ'LYLVLRQ�RUJ��LI�\RX�
ZRXOG�OLNH�WR�MRLQ�XV���/RRN�IRU�D�IO\HU�LQ�\RXU�HPDLO�
ZLWK�WKH�VSHFLILFV�VRPHWLPH�QH[W�PRQWK�DQG�DW�WKH�
2(50�&DMRQ�6SULQJ�0HHW�����6HH�\RX�WKHUH���������-JE 

VR�FKHFN�EDFN�RIWHQ��,I�\RX�KDYH�IULHQGV�WKDW�DUH�QRW�
\HW� PHPEHUV�� KHUH� LV� DQRWKHU� JUHDW� UHDVRQ� WR� MRLQ�
105$� DQG� JHW� PRUH� IXQ� IURP� RXU� KREE\� ZLWK� D�
PHPEHUVKLS� LQ� WKH� ZRUOG¶V� ODUJHVW� PRGHO� UDLOURDG�
RUJDQL]DWLRQ� 
 

/HW� PH� NQRZ� ZKDW� ZD\V� \RX¶UH� WKLQNLQJ� DERXW� WR�
JURZ�RXU�PHPEHUVKLS�DQG�VKDUH�WKLV�JUHDW�KREE\��-MK 

)URP�³%DFNVKRS´�SJ�� 
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%\�&DUO�+HLPEHUJHU 
7LPH�WR�*HW�5HDO 

:H�DUH�DOO� LQ� WKLV�KREE\�EHFDXVH�ZH�DOO�KDYH�D� ORYH�
DIIDLU�ZLWK� WUDLQV�� � ,W�GRHV�QRW�PDWWHU� LI� LW� LV�PRGHUQ�
GLHVHOV������¶V�SDVVHQJHU�VHUYLFH�OLNH�WKH�³%URDGZD\�
/LPLWHG´� RU� MXVW� D� ULFNHW\� OLWWOH� VKD\� LQ� D� ORJJLQJ�
FDPS�� � $QG� ,� DP� VXUH� MXVW� OLNH� PH�� ZH� DOO� KDYH� D�
JUDQG� YLVLRQ� RI� VRPHGD\� KDYLQJ� D� ��� [� ���-IRRW�
URRP� ZLWK� D� VSHFWDFXODU� ³-RKQ� $OOHQ´� OD\RXW��
³5HDOLW\�&KHFN´�IRU�����RI�XV--�WKDW�ZLOO�QHYHU�KDS�
SHQ�� VR�ZKDW�GR�ZH�KDYH"� �:HOO�PD\EH�D� VSDUH�EHG�
URRP�RI����[����IHHW��WKH�JDUDJH����[����IHHW�RU�WKH�
FRUQHU�SODQWHU�LQ�WKH�EDFN�\DUG���:LWK�WKDW�VSDFH�OLPL�
WDWLRQ�LQ�PLQG�LW�LV�WLPH�WR�JHW�UHDO�� 
 
,Q�P\�FDVH�MXVW�KDYLQJ�PRYHG�WKUHH�\HDUV�DJR��,�QRZ�
KDYH�D��-FDU�JDUDJH� WKDW� ,�SODQ� WR�XVH�RQH�VWDOO� IRU�D�
OD\RXW� WKDW�ZLOO� EH�+2Q��ZLWK� D� ��� [� ��-IRRW� SULQW���
7KLV� OD\RXW� LV� LQ� WKH� YHU\� HDUO\� SODQQLQJ� DQG� FRQ�
VWUXFWLRQ�SKDVH�� �0\�RWKHU�DQG�PRUH�UHDOLVWLF�RSSRU�
WXQLW\�ZDV� LQ� WKH� EDFN� \DUG�ZKHUH� ,� KDYH� D� WULDQJOH�
VKDSHG�SODQWHU�DERXW����[���-IHHW� WKDW�ZDV� MXVW�EHJ�
JLQJ�IRU�D�VPDOO�JDUGHQ�UDLOURDG���,W�RQO\�KDG�URRP�IRU�
D� VPDOO� ORRS� ZLWK� D� SDVVLQJ� VLGLQJ�� %XLOGLQJ� LW� KDV�
JLYHQ�PH�PDQ\�KRXUV�RI�HQMR\PHQW�DV�,�VFUDWFK�EXLOW�
DOO�WKH�WUDFN��WXUQRXWV�DQG�EULGJHV�� 
 
,� PDGH� WKH� GHFLVLRQ� HDUO\� RQ� WKDW� ,� ZRXOG� UXQ� ³DLU-
ZLUH´��VR�,�ZRXOG�QHYHU�KDYH�WR�FOHDQ�WUDFN�RU�ZRUU\�
DERXW� HOHFWULFDO� ZLULQJ�� � ,� VFUDWFK� EXLOW� WZR� EULGJHV�
IURP�FOHDU�UHGZRRG�WKDW�,�PLOOHG�WR�WKH�FRUUHFW�WLPEHU�
VKDSHV� DQG� VL]HV�� 7KHVH� EULGJHV� FURVV� RYHU� D� GU\�
VWUHDP�EHG� ,� EXLOW� LQ� WKH� JDUGHQ�� � ,�ZDV� QRW� SOHDVHG�
ZLWK�WKH�SODVWLF�WLH�ORRN�RI�WKH�WUDFN�DQG�,�ZDV�DEOH�WR�
ILQG� D� UHDO�GHDO�RQ�VRPH�XVHG� WUDFN�� �6R�� ,� VDOYDJHG�
WKH�H[WUHPHO\�ZHDWKHUHG�WUDFN�E\�UHSODFLQJ�WKH�SODV�
WLF�WLHV�ZLWK�UHGZRRG�WLHV���,�DOVR�GHFLGHG�WR�QRW�IRO�
ORZ� WKH� UXOHV� DQG� VHW�P\� WUDFN� LQ� D�PL[� RI� FUXVKHG�
JUDQLWH�DQG�WDQ�PRUWDU�PL[���5HDOL]LQJ�WKDW�WUDFN�ZLOO�
H[SDQG� DQG� FRQWUDFW� ,� IUR]H� D� VHFWLRQ� RI� WUDFN� DQG�
PHDVXUHG�WKH�OHQJWK�DQG�WKHQ�SXW�LW�RXW�LQ�WKH�VXQ�RQ�
D� ���� �� GD\� WR� VHH� KRZ�PXFK� LW� ZRXOG� H[SDQG�� � ,�
JDSHG� HDFK� UDLO� MRLQW� WR� DOORZ� IRU� WKDW� H[SDQVLRQ��
DJDLQ� ,�ZDV� QRW� FRQFHUQHG� DERXW� HOHFWULFDO� FRQGXFW�
DQFH�� VR� WKHVH� MRLQWV� GLG� QRW� QHHG� WR� EH� WLJKW�� &RQ�
VWUXFWLRQ� RI� WKH� UDLOURDG� WRRN� DERXW� ��PRQWKV� DQG� ,�
IRXQG�ZRUNLQJ�RQ�WKH�UDLOURDG�WR�EH�UHOD[LQJ�DQG�HQ�
MR\DEOH� 
 
6R��ZKDW�LV�P\�SRLQW�� �(YHQ� WKRXJK�P\�JDUGHQ�UDLO�
URDG� LV� VPDOO� LW� KDV� JLYHQ�PH�PDQ\�KRXUV� RI� HQMR\�
PHQW�LQ�EXLOGLQJ�DQG�QRZ�UXQQLQJ�LW���6R��LW�LV�WLPH�WR�

VWRS�WKLQNLQJ�DERXW�\RXU�UDLOURDG�DQG�VWDUW�EXLOGLQJ�LW�
QR�PDWWHU�KRZ�VPDOO�LW�LV��EHFDXVH�LI�\RX�NHHS�WKLQN�
LQJ�DERXW�WKDW�PHJD�OD\RXW�\RX�DUH�PLVVLQJ�RXW�QRZ�
RQ�KRXUV�RI�HQMR\PHQW�LQ�WKLV�JUHDW�KREE\�� 

WXUH�� MXVW� DQ� 1-VFDOH� OD\RXW�� WDON� DERXW� EHLQJ� RE�
VHVVHG�� ,� VWDUWHG� GULYLQJ� IURP� 'RZQH\� WR� *DUGHQ�
*URYH� WR� VKRS� DW� %DUU\
V� 7UDLQV�� D� VWRUH� ,
P� VXUH�
PDQ\� RI� \RX� UHPHPEHU�� :KDW� D� SODFH� LW� ZDV�� 2Q�
ZHHNHQGV� WKH� VWRUH� RYHUIORZHG� ZLWK� FXVWRPHUV��
7KHUH� ,� PHW� VHYHUDO� RI� P\� OLIHORQJ� IULHQGV�� IHOORZ�
PRGHOHUV�,�VWLOO�VHH�ZHHNO\��(YHQ�WKRXJK�,�PDGH�VHY�
HUDO�IULHQGV�DW�%DUU\
V�,�FRQWLQXHG�WR�EXLOG�DQG�UXQ�P\�
WUDLQV�DORQH��,�ZDV�WKH�VR�FDOOHG��/RQH�:ROI��DQG�ZDV�
VHHPLQJO\�KDSS\�ZLWK�WKDW��7KHQ�RQH�GD\�DW�%DUU\
V��
RQH�RI�WKH�JX\V�LQYLWHG�PH�WR�FRPH�RYHU�WR�UXQ�WUDLQV�
DW� KLV� KRPH� DORQJ� ZLWK� VRPH� RWKHU� IULHQGV�� :KLOH�
WKHUH�� WKH\� H[SODLQHG� ZKDW� D� URXQG-URELQ� JURXS� LV��
DQG� WKH\� KRSHG� WKDW� ,
G� MRLQ� WKHP�� 7KLV� H[SHULHQFH�
FKDQJHG�WKH�KREE\�IRU�PH�IRUHYHU��LW�EHFDPH�VR�PXFK�
PRUH� HQMR\DEOH�� ,� DVNHG� D� ORW� RI� TXHVWLRQV� RI� WKHVH�
H[FHSWLRQDO�PRGHOHUV��REVHUYHG�WKHLU�WHFKQLTXHV��DQG�
ZHOFRPHG� WKHLU� DGYLFH�� 7KHLU� JXLGDQFH� KHOSHG� LP�
SURYH�P\�PRGHO� UDLOURDGLQJ� VNLOOV� VXEVWDQWLDOO\� DQG�
ZH�FRQWLQXH�WR�FKDOOHQJH�DQG�PRWLYDWH�HDFK�RWKHU�WR�
WKLV�GD\� 
 
7KH�QH[W�ELJ�VWDJH�LQ�P\�PRGHO�UDLOURDGLQJ�GHYHORS�
PHQW�RFFXUUHG�ZKHQ� ,� MRLQHG� WKH�105$�DQG�EHJDQ�
DWWHQGLQJ� PHHWV�� 2QFH� DJDLQ� ,� KDYH� KDG� WKH� RSSRU�
WXQLW\�WR�PHHW�VRPH�IDQWDVWLF�SHRSOH��PDQ\�WKDW�,�FRQ�
VLGHU�FORVH�IULHQGV��IULHQGV�ZLOOLQJ�WR�VKDUH�WKHLU�ORYH�
RI� WKH� KREE\� ZLWK� DQ\RQH� LQWHUHVWHG�� ,� FRQWLQXH� WR�
OHDUQ� VRPHWKLQJ� QHZ� DQG� LQWHUHVWLQJ� DW� HYHU\� PHHW�
DQG� VRFLDO� JDWKHULQJ��7KHVH� FRQYHQWLRQV��PHHWV�� DQG�
IHVWLYLWLHV�DUH� WKH�EDFN�ERQH�RI� WKH�RUJDQL]DWLRQ�DQG�
DUH�WKH�WUXH�YDOXH�RI�PHPEHUVKLS� 
 
7KHUH� LV� D� ORW� WR� GR� LQ� 6RXWKHUQ� &DOLIRUQLD�� ZKHUH�
HYHU\�ZHHNHQG�LV�ILOOHG�ZLWK�SRWHQWLDO��,
G�OLNH�WR�LQ�
YLWH�\RX�WR�SOHDVH�FRPH�RXW�DQG�MRLQ�XV��ZKHQHYHU�WKH�
RSSRUWXQLW\� DULVHV�� DQG� WLPH� DOORZV�� ZH
G� ORYH� WR�
PHHW� \RX�� <RX� ZLOO� GHILQLWHO\� HQMR\� \RXUVHOI�� LP�
SURYH� \RXU�PRGHO� UDLOURDGLQJ� VNLOOV�� DQG�PHHW� VRPH�
ZRQGHUIXO�SHRSOH�WKDW�PD\�EHFRPH�OLIHORQJ�IULHQGV� 
 
8QWLO�RXU�QH[W�LVVXH���%DLO�LW�LQ��DQG�KROG�WKH�EURZQ�
LHV�WR�D�PLQLPXP��    -GL 

)URP�³%X]]DUGV´�SJ�� 
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������������Ǥ���������������������������������������������������������������ǡ��������������
�����������������������������������������������������������Ǥ 
 

����������������������������������������������������������������������������������
��������������������������������������Ǥ������������������������-���������������������ǡ� 
�������������ǡ����������ǡ��������������������������������������������Ǥ 
���������������������������������������������������ǡ������������������������������������-
������������������������-��̷�������������Ǥ���Ǥ�����������������������������������������
���������������������ʹͲ��Ǥ 
 
�������������������������������������������ǡ������������ǡ�������������������������������Ǥ 
 
������������� 
�������������� 
��������������ǡ����ǡ����� 
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³7RROV�	�7LSV´ 

ͷ��������	��-��������ǫ 

%\�*DU\�%XWWV��005 

,¶P�QRW�XVXDOO\�PXFK�RQ�³$V�VHHQ�RQ�79´�SURG�
XFWV� EXW�P\�ZLIH�� 6DQG\�� VRPHWLPHV� LV� DQG� VKH�
ERXJKW�VRPH�RI�WKLV�³��6HFRQG�)L[´�89�FXUDEOH�
JOXH�RQ�D�ZKLP���,�GLGQ¶W�WKLQN�PXFK�DERXW�LW�DW�
WKH�WLPH�EXW�VRPHZKHUH�LQ�WKH�PLGGOH�RI�EXLOGLQJ�
P\�ODWHVW�VFUDWFK�EXLOW�ZRRGHQ�PRGHO�ZKLOH�KROG�
LQJ�WKUHH�SLHFHV�RI�ZRRG�WRJHWKHU�ZLWK�P\�KDQGV�
DQG� PRXWK� ZDLWLQJ� IRU� &$� �&\DQRDFU\ODWH� DND��
6XSHU� *OXH�� WR� GR� VRPHWKLQJ� �DQ\WKLQJ"�� ,�
WKRXJKW�DERXW�WKH�JOXH�P\�GHQWLVW�XVHV�WR�VHFXUH�
FURZQV�RQWR�WHHWK�XVLQJ�89�OLJKW�� � ,�KDYH�QHYHU�
KDG�PXFK�OXFN�ZLWK�&$�RQ�ZRRG�DQG�,�DP�VXUH�LW�
LV� EHFDXVH� WKH� EDVVZRRG� DQG� EDOVD� ZRRG� ,� XVH�
KDYH� SOHQW\� RI� DLU� LQ� WKHLU� VXUIDFHV� DQG� LW� LV� WKH�
DEVHQFH�RI�DLU�WKDW�FXUHV�&$���$Q\ZD\��,�GHFLGHG�
WR�JLYH�WKLV���VHFRQG�89�FXUH�VWXII�D�WU\��� 

$�OLWWOH�UHVHDUFK�UHYHDOV�WKDW�WKHUH�DUH�VHYHUDO�GLI�
IHUHQW�UHVLQ�IRUPXODWLRQV�DQG�FXULQJ�PRGHV�IRXQG�
LQ�89�OLJKW-FXULQJ�UHVLQ�DQG�WKH\�DOO�KDYH�GLIIHU�
HQW� FXUHG� SURSHUWLHV�� � 7KH\� DOO� FXUH� LQ� D� VKRUW�
WLPH�E\�EHLQJ�SRO\PHUL]HG�DQG�FXUHG�E\�LUUDGLD�
WLRQ�IURP�DQ�8OWUDYLROHW�OLJKW�VRXUFH���1R�ZD\�WR�
NQRZ�ZKLFK�W\SH�RI�UHVLQ�WKLV�SDUWLFXODU�89�FXUH�
DGKHVLYH� LV�EXW� ,� IRUJHG�DKHDG�� �:KDW� ,� IRXQG�LV�
WKDW�WKLV�JOXH�ZRUNV�UHDOO\�JUHDW�IRU�KROGLQJ�VPDOO�
ZRRGHQ�SDUWV� WRJHWKHU�� � ,W� LV� HDV\� WR� DSSO\�� QLFH�
DQG�WKLFN�DQG�FRPHV�RXW�RI�D�VPDOO�WXEH�HQG�WKDW�
ORRNV�VLPLODU�WR�D�EDOO�SRLQW�SHQ���7KH�JOXH�VWD\V�
LQ�SODFH�DQG�VWD\V�SOLDEOH�IRU�VRPH�ORQJ�SHULRG�RI�
WLPH���,�VXSSRVH�WKDW�WKH�89�IURP�WKH�6XQ�ZRXOG�
KDVWHQ�WKH�FXUH�EXW�RQ�P\�PRGHO�EHQFK�LW�GLG�QRW�
FXUH�XQWLO�,�ZDV�JRRG�DQG�UHDG\�DQG�KLW�LW�ZLWK�LWV�
EXLOW-LQ�89�/('�� 

7KH�JOXH�ZRUNHG�UHDOO\�ZHOO�IRU�WDFNLQJ�SDUWV�WR�
JHWKHU� DQG� IDLUO\�ZHOO� IRU�SHUPDQHQW� ERQGLQJ� RI�
VPDOOHU�SLHFHV�RI�ZRRG�DQG�SODVWLF��� 
 
'RHV�LW�KDYH�DQ\�OLPLWDWLRQV"��2K�<HD«�����)LUVW�
RII�� LW� QHHGV� 89� OLJKW� WR� FXUH� VR�� JOXH� WKDW� VLWV�
EHWZHHQ�WZR�ODUJHU�SLHFHV�RI�SODVWLF�RU�PHWDO�ZLOO�
QHYHU�³VHH�WKH�OLJKW´�DQG�WKH\�ZRQ¶W�FXUH���,�YHUL�
ILHG�WKLV�� �7KH�89�OLJKW�VHHPV� WR�SHQHWUDWH� WKLQ�
QHU�ZRRG�SDUWV��PD\EH�XS�WR�����´�DQG�,�KDG�OXFN�
GRLQJ�WKLV���$V�VHHQ�LQ�D�ORW�RI�WKH�RQ-OLQH�UHYLHZV�
RI� WKLV�PDWHULDO�� WKLV� VWXII�GRHV�QRW�GR�ZHOO�ZLWK�
HQJLQHHULQJ� SODVWLFV�� � :HOO���� ,� DP� DQ� HQJLQHHU�
ZLWK� VRPH� H[SHULHQFH� LQ� ERQGLQJ� HQJLQHHULQJ�
SODVWLFV��$FHWDO��SRO\XUHWKDQH��SRO\HWK\OHQH��HWF���
DQG�,�FDQ� WHOO�\RX� WKDW�VKRUW�RI� WKHUPDO�ERQGLQJ��
QRWKLQJ�ZRUNV�ZHOO�RQ�HQJLQHHULQJ�SODVWLFV���6W\�
UHQH��$%6��39&�DQG�RWKHU�SODVWLFV�FDQ�EH�VROYHQW�
ERQGHG��HVVHQWLDOO\�PHOWHG� WRJHWKHU��EXW�VKRUW�RI�
WKDW-� JRRG� OXFN�� � 7KLV� �� VHFRQG� VWXII� ZRUNV� QR�
EHWWHU�RU�ZRUVH�WKDQ�HSR[\��&$�RU�DQ\�RWKHU�DG�
KHVLYH� RQ� WKH� HQJLQHHULQJ� SODVWLFV�� � $OVR�� VLQFH�
WKLV�UHVLQ�LV�XQILOOHG��QR�PHFKDQLFDO�ILEHUV�RU�ILOO�
HUV�LQ�WKH�UHVLQ��LW�LV�QRW�H[WUHPHO\�VWURQJ��� 

'R� ,� VWLOO� KDYH� VRPH� RQ� P\� EHQFK"� <RX� EHW���
6PDOO� ZRRG� DQG� SODVWLF� SDUWV�� ILOOHWV� LQVLGH� RI�
ZDOOV��WDFNLQJ�SDUWV�LQ�SODFH�XQWLO�P\�HSR[\�FXUHV�
DQG�DOORZLQJ�IRU�SUHFLVH�DOLQHPHQW�EHIRUH�FXULQJ�
DUH�DOO�MXVW�ZKDW�WKLV�VWXII�ZRUNV�ZHOO�IRU��� 
 
<RX�FDQ�ILQG�SULFHV�IURP����WR�����IRU�WKLV�VDPH�
VWXII� VR� EH� FDUHIXO�ZKDW� \RX� DUH� EX\LQJ�� � 6RPH�
FRPH�EXON�SDFNHG�ZLWK�QR�EDWWHULHV�DQG�DSSDUHQW�
O\� VRPH� DUH� ROG� DQG� GHDG� RQ� DUULYDO�� � 6DQG\�
ERXJKW� VHYHUDO� IRU� ��� WKURXJK� $PD]RQ� DQG� DOO�
KDYH� EHHQ� 2.�� � &RPSDUH� WKH� SDFNDJH� ZLWK� WKH�
SKRWR�� � $OVR�� EH� VXUH� WR� JHW� WKH� FDS� EDFN� RQ�
VWUDLJKW�DIWHU�XVH�EHFDXVH�WKH�SHQ�ZLOO�GXPS�DOO�RI�
LWV� JOXH� LQWR� LWV� ORRVH� FDS� DIWHU� D� IHZ� GD\V� DQG�
PDNHV�D�PHVV���<HV��,�YHULILHG�WKLV�DV�ZHOO���$OVR��
,� ZRXOG� QRW� VWRUH� RQH� RI� WKHVH� SHQV� IRU�PRQWKV�
EHIRUH�XVH���*RRG�OXFN�DQG�KDSS\�JOXLQJ� 
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KWWS���ZZZ�ODGLY-QPUD�RUJ�HYHQWV�KWPO 
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1HZ�0HPEHUV��2Q�EHKDOI�RI�DOO�RI�WKH�2IILFHUV�DQG�
0HPEHUV�RI�WKH�&DMRQ�'LYLVLRQ��:HOFRPH�WR�WKH�&D�
MRQ�'LYLVLRQ�RI�WKH�1DWLRQDO�0RGHO�5DLOURDG�$VVRFL�
DWLRQ�� � :KHWKHU� \RX� KDYH� MXVW� UHFHQWO\� MRLQHG� WKH�
105$�RU�DUH�DQ��ROG�KDW��WUDQVIHUULQJ�LQWR�RXU�'LYL�
VLRQ��ZH� ORRN� IRUZDUG� WR�PHHWLQJ� \RX�SHUVRQDOO\� DW�
RQH� RI� RXU� 5HJLRQDO� FRQYHQWLRQV� RU�'LYLVLRQ�PHHW�
LQJV�VRRQ� 

 

1HZ�&DMRQ�'LYLVLRQ 
0HPEHUV� 

 

7HG�%DUWK��5LYHUVLGH 
7KRPDV�%ODQFKDUG��+XQWLQJWRQ�%HDFK 
$LGHQ�%URZQ��+XQWLQJWRQ�%HDFK 
/L]�&KLGHVWHU��/DV�9HJDV 
5REHUW�&XUULHU��6DQ�-XDQ�&DSLVWUDQR 
%RE�'LWWHQKRXVHU��1��/DV�9HJDV 
-LP�(ZLQJ��2UDQJH 
1LFRODV�*DUDWWL��5LYHUVLGH 
'DQLHO�*OHQQLH��6DQWD�$QD 
5REHUW�+RGJVRQ��/DV�9HJDV 
7LPRWK\�/HGIRUG��&KLQR 
'DQLHO�0RUDQ��2UDQJH 
5REHUW�3HWHUVRQ��0RXQW�9HUQRQ 
.ULV�5RVW��*DUGHQ�*URYH 
1HYLQ�:LOVRQ��/DV�9HJDV 
9LFWRU�:ROI��*DUGHQ�*URYH 

KWWS���ZZZ�SVUFRQYHQWLRQ�RUJ�KRPH�LQGH[�SKS 

1HZ��8OWUD-)DVW-)ODPH�'HFDO�
6HW�0HWKRG 

 

'LVFRYHUHG�E\�WKH�&DMRQ�&RQYHQWLRQ�&DU� 
'HFDOLQJ�JURXS 

:K\�ERWKHU�ZLWK�WKH�ROG-WLPH��VORZ�DQG�WHGLRXV� 
ZDWHU� VOLGH�� WUDQVIHU� VROXWLRQV�� VHWWLQJ� VROXWLRQV� DQG�
'XO&RWH� ZKHQ� \RX� FDQ� WDNH� DGYDQWDJH� RI� WKH� QHZ�
)DVW-)ODPH�PHWKRG�GHYHORSHG�ZLWKLQ�WKH�&DMRQ�'LYL�
VLRQ"� � 'HFDOV� SHUIHFWO\� SRVLWLRQHG� DQG� SHUPDQHQWO\�
DIIL[HG�LQ�VHFRQGV���,QTXLUH�DW��2(50��3HUULV��&$� 
 

&DXWLRQ–�'R�QRW�WU\�WKLV�DW�KRPH���7KLV�SKRWR�WDNHQ�RI�SURIHVVLRQDOV�
ZRUNLQJ�LQ�D�KLJKO\�FRQILQHG�VSDFH�IRU�DGGHG�VDIHW\� 
    �������—-HII�+HUUPDQQ�SKRWR 
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7KH�&DMRQ�'LYLVLRQ��,QF� 
F�R�*DU\�%XWWV��005 
�����.HQZLFN�&LU� 
+XQWLQJWRQ�%HDFK��&$������ 

5HWXUQ�6HUYLFH�5HTXHVWHG 


