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)URP�7KH�3DVW-3UHVLGHQW�- 
 

*UHHWLQJV�WR�HYHU\RQH�DIWHU�RXU�VXPPHU�EUHDN��7KDW�
ZDV�DQ�DZIXO�ORQJ�WLPH�WR�JR�ZLWKRXW�UDLQ�KHUH�LQ�:LQ�
QLSHJ��VHHPV�OLNH�DIWHU�WKH�VSULQJ�PHOW�ZH�GLG�QRW�JHW�
DQ\�QRWLFHDEOH�DPRXQW�RI�UDLQ�WLOO�D�FRXSOH�RI�ZHHNV�
DJR��%XW�WKLQJV�DUH�QLFH�DQG�JUHHQ�RQFH�PRUH�DV�ZH�JHW�
VHW�WR�VWDUW�D�QHZ�:$5&�VHDVRQ�� 
 

$�FRXSOH�RI�FKDQJHV�WR�RXU�:$5&�H[HFXWLYH�WKLV�\HDU�-�
,�DP�QR�ORQJHU�WKH�:$5&�SUHVLGHQW�EXW�PRYH�LQWR�WKH�
SRVLWLRQ�RI��3DVW�3UHVLGHQW���8QWLO�D�UHSODFHPHQW�LV�
IRXQG�:$5&�ZLOO�EH�OHG�E\��FRPPLWWHH��DFURVV�WKH�
H[HFXWLYH�� 
 

$ORQJ�ZLWK�RXU�UHWXUQLQJ�H[HFXWLYH�PHPEHUV��ZH�ZRXOG�
OLNH�WR�ZHOFRPH���QHZ�PHPEHUV��:HOO����ZLOO�EH�QHZ�WR�
PRVW�SHRSOH�DQG���ZLOO�EH�IDPLOLDU�WR�PRVW��6FRWW�&DPS�
EHOO�9$�60&��6HFUHWDU\��DQG�'DQLHO�)ODWKHU�9$�(()�
�'LUHFWRU�DW�/DUJH��DUH�UHODWLYHO\�QHZ�KDPV�ZKR�KDYH�
GHFLGHG�WR�JLYH�EDFN�WR�WKH�KDP�FRPPXQLW\��DQG�IRU�
WKDW�ZH�DUH�YHU\�JUDWHIXO��&DU\�5XEHQIHOG�9(�($�DOVR�
MRLQV�XV�DV�D�'LUHFWRU�DW�/DUJH��&DU\�ZKR�LV�D�ORQJ�WLPH�
KDP�EULQJV�D�ORW�RI�NQRZOHGJH�DQG�H[SHULHQFH�WR�WKH�
H[HFXWLYH�ZKLFK�LV�KXJHO\�DSSUHFLDWHG��)RU�WKRVH�WKDW�
PD\�QRW�NQRZ��&DU\�ZDV�DOVR�D�GULYLQJ�IRUFH�LQ�RUJDQ�
L]LQJ�WKH�YHU\�VXFFHVVIXO������+DPIHVW� 
 

$JDLQVW�DOO�SUHGLFWLRQV�DQG�KRSH��&RYLG�VWLOO�KDV�QRW�OHIW�
XV�DQG�LV�FDXVLQJ�D�IHZ�SODQQHG�:$5&��HYHQWV�WR�EH�RQ�
XQVWDEOH�JURXQG��$�IOHD�PDUNHW�LQ�2FWREHU�DQG�D�
&KULVWPDV�VXSSHU�IRU�WKH�'HFHPEHU�JHQHUDO�PHHWLQJ�
GDWH�DUH�LQ�WKH�ZRUNV����KRSHIXOO\�WKH\�ZLOO�JR�DKHDG�EXW�
67$<�781('�� 
 
6HSWHPEHU
V�:$5&�JHQHUDO�PHHWLQJ�RQ�6HSWHPEHU����
ZLOO�VWLOO�EH�DQ�RQOLQH�PHHWLQJ�RQO\�ZKHUH�:LOOLDP�)UDQ�
]LQ�9(�95�ZLOO�EH�JLYLQJ�D�SUHVHQWDWLRQ�WR�XV�DERXW�
�YRLFH�FRQWURO�RQ�KDP�UDGLR���$W�WKLV�SRLQW�LQ�WLPH�
:LQGVRU�3DUN�8QLWHG�&KXUFK�VD\V�ZH�ZLOO�EH�DEOH�WR�
PHHW�LQ�SHUVRQ�IRU�WKH�2FWREHU�JHQHUDO�PHHWLQJ��EXW��
DIWHU�DOPRVW���\HDUV�RI�H[SHULHQFH��ZH�DOO�NQRZ�WKDW�WKLV�
FDQ�FKDQJH�DW�DQ\�PRPHQW��6R�SOHDVH�NHHS�DQ�H\H�RQ�
WKH�:$5&�ZHEVLWH�IRU�DQ\�ODVW�PLQXWH�FKDQJHV� 
 

,Q�WKH�PHDQWLPH�ZH�KRSH�HYHU\RQH�VWD\V�VDIH��KHDOWK\�
DQG�KDSS\�DV�ZH�JR�IRUZDUG�DQG�ORRN�IRUZDUG�WR�VHHLQJ�
HYHU\RQH�IDFH�WR�IDFH�LQ�WKH�KRSHIXOO\�QRW�WRR�GLVWDQW�
IXWXUH� 
 

���-RKQ�9(�9-5�-�3DVW�3UHVLGHQW� 

  7R�LQFUHDVH�SXEOLF�DZDUHQHVV�DQG�UHVSHFW�IRU�$PDWHXU�UDGLR��WR�SURYLGH�HGXFDWLRQ 
DQG�VXSSRUW�LQ�DOO�DVSHFWV�RI�WKH�KREE\�WR�RXU�PHPEHUV�LQ�D�VRFLDO�DWPRVSKHUH 2XU�9LVLRQ 

:$5&�([HFXWLYH�IRU�����-����« 
 

3UHVLGHQW �9DFDQW� � 
9LFH-3UHV� �'UHZ �.ZDUWHO���GUHZN����#JPDLO�FRP 
7UHDVXUHU �'DYLG�/DWRXU ������������YH�GOD#JPDLO�FRP 
6HFUHWDU\ �6FRWW�&DPSEHOO 
0HPEHUVKLS �-HUU\�9RONHUV��MHUU\YRONHUV#KRWPDLO�FRP 
(GXFDWLRQ �5REHUWR�8UUHD YD��UXO#JPDLO�FRP 
'LUHFWRU �'DQLHO�)ODWKHU� 9$�(() 
'LUHFWRU �&DU\�5XEHQIHO� 9(�($ 
3DVW�3UHVLGHQW�-RKQ�5RPDQHF YH�YMU#JPDLO�FRP 
 

3XEOLF�,QIRUPDWLRQ�2IILFHU«�� 9DFDQW 

6HSWHPEHU����� )DFHERRN�:LQQLSHJ�$PDWHXU�5DGLR�&OXE�-�9(�%%��7ZLWWHU�#YH�EEZDUF 9(�%% 

 
 7KH 

1(:6&$67(5 
7KH�2IILFLDO�3XEOLFDWLRQ�RI�WKH�:LQQLSHJ�$PDWHXU�5DGLR�&OXE 

KWWS���ZZZ�:LQQLSHJ$5&�RUJ 
 

 

3URJUDP�-��9RLFH�&RQWURO�RQ�+DP�5DGLR� 
E\�:LOOLDP�9(�95 

 � 

'DWH��7XHVGD\���6HSWHPEHU�������-� 
7LPH�������30����$Q�³2Q-/LQH´�0HHWLQJ 
KWWSV���MRLQ�IUHHFRQIHUHQFHFDOO�FRP�WUHDVXUHU��� 
 ,Q�YLHZ�RI�WKH�FXUUHQW�³6RFLDO�'LVWDQFLQJ´�
 PHDVXUHV�MRLQ�:$5&�IRU�WKLV�RQOLQH�PHHWLQJ 

2WKHU�,PSRUWDQW�'DWHV� 
 
1HZVFDVWHU��'HDGOLQH�6HSWHPEHU��������� 
 
 

:$5&� 0RQWKO\�0HHWLQJ�'DWHV��QG�7XHVGD\V 
  2Q-/LQH�PHHWLQJV�XQWLO�IXUWKHU�QRWLFH 
  6HSWHPEHU����������-�:HOFRPH�%DFN 
  2FWREHU����������-�$*0 
  1RYHPEHU���������-�7%$ 
 
 

$5(6� 7XHVGD\��6HSWHPEHU��������� 
  :LOO�EH�DQ�RQ-OLQH�³5HPRWH´�=RRP�
  PHHWLQJ�:LQQLSHJ�$5(6�PHPEHUV�ZLOO�
  EH�DGYLVHG�E\�H-PDLO 
    

2WKHU� 1HHG�WR�UHQHZ�\RXU� 
  :$5&�PHPEHUVKLS"" 
  KWWS���ZLQQLSHJDUF�RUJ�MRLQ�KWPO 

http://www.WinnipegARC.org
http://www.facebook.com/groups/115600401804414/
http://twitter.com/#!/VE4BBWARC
https://join.freeconferencecall.com/treasurer523
http://winnipegarc.org/join.html
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0LQXWHV 
:$5&�*HQHUDO�0HHWLQJ�-XQH��������� 
 

&DOO�WR�2UGHU����� 
 
,QWURGXFWLRQ 
���$WWHQGHHV 
 
5$&�5HSRUW 
-�$GYDQFHG�FRXUVH�VWDUWLQJ�VRRQ�DQG�%DVLF�FRXUVH�H[�
SHFWHG�WR�EH�KHOG�LQ�WKH�IDOO��QRW�VXUH�\HW�� 
-�5$&�&DQDGD�'D\�FRQWHVW�FRPLQJ�XS�-XO\��� 
 
';�5HSRUW 
-�LQ�WKH�VKRUW�WHUP��QRUPDO�FRQGLWLRQV�DUH�H[SHFWHG�
ZLWK�QR�VWRUPV�IRUHFDVW� 
-�6),�KDV�EHHQ�a���ZKLFK�LV�EHWWHU�WKDW�WKH����-����ZH�
ZHUH�H[SHULHQFLQJ� 
-���P�ZDV�RSHQ�WKLV�HYHQLQJ��-XQH���� 
 
$5(6�5HSRUW 
-�-HII�'RY\DN�9(�0%4�VHQGV�KLV�UHJUHWV�DQG�VDLG�WKH�
ODWHVW�DQQRXQFHPHQWV�DUH�LQ�WKH�ODVW�1HZVFDVWHU� 
 
3URJUDP?3UHVHQWDWLRQ 
&DQDGLDQ�7LUH��P�4XDG�-�-HVV\�%ODQFKHWWH�9(�-%%��
-RKQ�5RPDQHF�9(�9-5 
 
3UHYLRXV�PHHWLQJ
V�PLQXWHV 
1R�FRPPHQWV 
 
%XVLQHVV 
-�(OHFWLRQV�� 
 
$OO�H[FHSW�-RKQ�5RPDQHF�9(�9-5�DUH�UHWXUQLQJ�WR�WKH�
H[HFXWLYH��-RKQ�ZLOO�KRZHYHU�FRQWLQXH�WR�ORRN�IRU�
VSHDNHUV�IRU�WKH�PRQWKO\�PHHWLQJV�� 
 
5HWXUQHHV�DUH� 
'UHZ�.ZDUWHO�9(�'5:�-�9LFH-3UHVLGHQW 
'DYLG�/DWRXU�9(�'/�-�7UHDVXUHU 
-HUU\�9RONHUV�9(�*&9�-�0HPEHUVKLS�&RRUGLQDWRU 
5REHUWR�8UUHD�9$�58$�-�'LUHFWRU�DW�/DUJH��(GXFD�
WLRQ�&RRUGLQDWRU 
0DUN�%OXPP�9(�0$%�-�'LUHFWRU�DW�/DUJH��1HZVFDVW�
HU�DQG�ZHEVLWH�(GLWRU 
 
��SHRSOH�KDYH�VXEPLWWHG�WKHLU�QDPHV�IRU�WKH�H[HFXWLYH�
DQG�KDYH�EHHQ�XQDQLPRXVO\�DFFHSWHG� 
6FRWW�&DPSEHOO�9$�60& 
'DQLHO�)ODWKHU�9$�(() 
 
7UHDVXUHU
V�UHSRUW 
-�%DQN�EDODQFHV�DV�RI�0D\���������� 
 
&KHTXLQJ�-��������� 
5DLQ\�'D\�)XQG���������� 
3D\3DO�-�������� 
0HPEHUVKLS�5HSRUW 
1XPEHUV�DUH���������SDLG-XS�PHPEHUV�DQG����IUHH�QHZ�
KDP�PHPEHUVKLSV�� 
 
(GXFDWLRQ�UHSRUW 
-�1R�FODVVHV�H[SHFWHG�WR�EH�KHOG�WLOO�)HEUXDU\������ 
-�:$5&�KDV�%DVLF�DQG�$GYDQFHG�ERRNV�IRU�VDOH�-�����

HDFK� 
-�3HULRGLFDOO\�5$&�KDV�EHHQ�RIIHULQJ�RQOLQH�%DVLF�DQG�
$GYDQFHG�FODVVHV� 
 
1HZ�%XVLQHVV 
-�1R�QHZ�EXVLQHVV� 
 
$GMRXUQ 
���� 
� 
(GLWRUV�1RWH��7KH�:$5&�PLQXWHV�DUH�DOZD\V�SULQWHG�DV�
VXEPLWWHG�ZLWK�FRUUHFWLRQV�OLPLWHG�WR�D�VSHOOLQJ�HUURU�RU�
IRUPDWWLQJ�IRU�SUHVHQWDWLRQ��7KH�-XQH������PLQXWHV�LQ�
FRUUHFWO\�VKRZ�P\VHOI�DV�D�:$5&�GLUHFWRU�DQG�ZDV�QRW�
FRUUHFWHG�E\�WKH�ZULWHU�SULRU�WR�SXEOLFDWLRQ��0\�ODVW�\HDU�
RQ�WKH�:$5&�H[HFXWLYH�ZDV�WKH�����-�����\HDU�DIWHU�
KDYLQJ�VHUYHG�RQ�WKH�H[HFXWLYH�VLQFH������LQFOXGLQJ���
\HDUV�DV�3UHVLGHQW��1HZVFDVWHU�(GLWRU�DQG�:HEPDVWHU�DUH�
127�H[HFXWLYH�SRVLWLRQV�—�0DUN�9(�0$% 
 

:LQQLSHJ�$5(6 
-HII�'RY\DN�9(�0%4 
YH�PET#UDF�FD 
 

2XU�QH[W�*HQHUDO�0HHWLQJ�RQ-OLQH�LV�78(����6(3��,�
UHFHQWO\�VSRNH�ZLWK�WKH�0DQDJHU�DW�6LU�:P�6WHSKHQ�
VRQ�/LEUDU\��WKHLU�PHHWLQJ�URRPV�UHPDLQ�FORVHG�DQG�
WKH\�DUH�QRW�DOORZHG�WR�WDNH�DQ\�ERRNLQJV��7KDQNV�WR�
3LHWUD�6KLUOH\�9(�3;/�DQG�&UDLJ�0DUWLQ�9(�&'0�
IRU�SURYLGLQJ�WKH�PHHWLQJ�SODWIRUP� 
 
7KH������0DQLWRED�0DUDWKRQ�LV�VFKHGXOHG�IRU�681����
6(3��,�KDYH�QHYHU�KDG�VR�OLWWOH�LQIRUPDWLRQ�RQH�PRQWK�
RXW�IURP�WKH�HYHQW��0XFK�VPDOOHU�IRRWSULQW�LQFOXGLQJ�
OHVV�UXQQHUV��IXOO�PDUDWKRQ�JRLQJ�DURXQG�KDOI�PDUD�
WKRQ�FRXUVH�WZLFH��VLJQLILFDQWO\�UHGXFHG�QXPEHU�RI�
+RVSLWDOLW\�VWDWLRQV�ZKLFK�PHDQV�ZD\�OHVV�$PDWHXUV�
LQYROYHG��7KHUH�ZLOO�EH�D�SRVW-HYHQW�UHSRUW�LQ�WLPH�SRVW�
HG�RQ�:SJ�$5(6�ZHE-VLWH�� 
 
'DYH�6WLPSVRQ�9(�'-6�KDV�GRQH�D�WHUULILF�MRE�NHHSLQJ�
DOO�RXU�YROXQWHHUV�GRFXPHQWHG�ZKLFK�ZRXOGQ¶W�EH�SRV�
VLEOH�ZLWKRXW�:$5&¶V�FRRSHUDWLRQ�DQG�0DUN�%OXPP�
9(�0$%¶V�ZRUN�WR�PDLQWDLQ�RXU�RQ-OLQH�YROXQWHHU�
UHJLVWUDWLRQ�V\VWHP��&RPPRQ�FRPSODLQW��ZH�ZHUH�QRW�
DEOH�WR�JHW�HQRXJK�0DUDWKRQ-H[SHULHQFHG�EDFN-XS�RS�
HUDWRUV�WR�YROXQWHHU� 
 
7KDQNV�WR�'DYH�9(�'-6��0DUN�9(�0:+��5LFKDUG�
9(�(6;�DQG�'LFN�9(�+.�IRU�WKHLU�KHOS�ZLWK�³VWXII´�
GLVWULEXWLRQ�GXULQJ�WKH�EULHILQJ��6SHFLDO�WKDQNV�WR�:LQ�
QLSHJ�$PDWHXU�5DGLR�&OXE�DQG�'UHZ�9(�'5:�IRU�
XVH�RI�WKH�:$5&-RZQHG�3$�V\VWHP�DW�WKH�$PDWHXU�
5DGLR�0DUDWKRQ�EULHILQJ� 
 
7KDQNV�WR�WKH�$PDWHXU�RSHUDWRUV�VFKHGXOHG�WR�YROXQ�
WHHU�5DFH�'D\� 
9$�V�&4'�	�0$& 
9(�V�*6��*=��+.��+4��9=��=1��$&;��$1)��%2<��
&'0��&.3��&/.��'%9��'-6��($5��(%*��(6;��)76��
*:1��+$<��-(3��-21��/,7��-).��.$=��/<1��0$%��
00*��0:+��6%6��6<0��752��76<��:7)��<</�DQG�
0%4� 
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&RQWHVW�&DOHQGDU 
([WUDFWHG�)URP 
KWWS���ZZZ�KRUQXFRSLD�FRP�FRQWHVWFDO� 
 

 
-XQH����� 
3KRQH�:HHNO\�7HVW�-�)UD\  ��������=-����=��6HS�� 
&:RSV�0LQL-&:7�7HVW  ��������=-����=��6HS�� 
9+)-8+)�)7��$FWLYLW\�&RQWHVW ��������=-����=��6HS�� 
&:RSV�0LQL-&:7�7HVW  ��������=-����=��6HS�� 
&:RSV�0LQL-&:7�7HVW  ��������=-����=��6HS�� 
&:RSV�0LQL-&:7�7HVW  ��������=-����=��6HS�� 
577<236�:HHNVSULQW  ��������=-����=��6HS�� 
($&:�0HHWLQJ   ��������=-����=��6HS�� 
1&&&�577<�6SULQW  ������=-����=��6HS��� 
1&&&�6SULQW�/DGGHU  ������=-����=��6HS��� 
.�861�6ORZ�6SHHG�7HVW  ������=-����=��6HS��� 
)2&�462�3DUW\   ������=-����=��6HS��� 
:$(�';�&RQWHVW��66%������=��6HS����WR�����=��6HS��� 
6$5/�)LHOG�'D\�&RQWHVW  
   �����������=��6HS����WR�����=��6HS��� 
<%�-';�&RQWHVW �����������=��6HS����WR�����=��6HS��� 
6.&&�:HHNHQG�6SULQWDWKRQ  
   ����������=��6HS����WR�����=��6HS��� 
2KLR�6WDWH�3DUNV�RQ�WKH�$LU �����=-����=��6HS��� 
$ODEDPD�462�3DUW\���������=��6HS����WR�����=��6HS��� 
5XVVLDQ�&XS�'LJLWDO�&RQWHVW �����=-����=��6HS����
    �����DQG�����=-����=��6HS��� 
$55/�6HSWHPEHU�9+)�&RQWHVW  
   �����������=��6HS����WR�����=��6HS��� 
1RUWK�$PHULFDQ�6SULQW��&: ������=-����=��6HS��� 
��6WDWHV�453�*URXS�6HFRQG�6XQGD\�6SULQW  
     ������=-����=��6HS��� 
.�861�6ORZ�6SHHG�7HVW  ������=-����=��6HS��� 
:RUOGZLGH�6LGHEDQG�$FWLYLW\�&RQWHVW   
     �����=-����=��6HS��� 
577<236�:HHNVSULQW  �����=-����=��6HS��� 
3KRQH�:HHNO\�7HVW�-�)UD\  �����=-����=��6HS��� 
&:RSV�0LQL-&:7�7HVW  �����=-����=��6HS��� 
&:RSV�0LQL-&:7�7HVW  �����=-����=��6HS��� 
56*%���P�$XWXPQ�6HULHV��&: �����=-����=��6HS��� 
:DON�IRU�WKH�%DFRQ�453�&RQWHVW   
 ����=-����=��6HS��� 
DQG 
������=-����=��6HS��� 
1$4&&�&:�6SULQW ����=-����=��6HS��� 
&:RSV�0LQL-&:7�7HVW ����=-����=��6HS��� 
&:RSV�0LQL-&:7�7HVW ����=-����=��6HS��� 
577<236�:HHNVSULQW ����=-����=��6HS��� 
%&&�462�3DUW\ ����=-����=��6HS��� 
($&:�0HHWLQJ ����=-����=��6HS��� 
1&&&�577<�6SULQW ����=-����=��6HS��� 
1&&&�6SULQW ����=-����=��6HS��� 
.�861�6ORZ�6SHHG�7HVW ����=-����=��6HS��� 
$*%�1(0,*$�&RQWHVW ����=-����=��6HS��� 
&ROOHJLDWH�462�3DUW\ ����=��6HS����WR�����=��6HS�
�� 
6$5/�9+)�8+)�'LJLWDO�&RQWHVW  
    ��������=-����=��6HS������P� 
   ��������DQG�����=-����=��6HS������P� 
   ����DQG�����=-����=��6HS�������FP� 
   ��������DQG�����=-����=��6HS������P� 
   ��������DQG�����=-����=��6HS������P� 
   ����DQG�����=-����=��6HS�������FP� 

$55/����*+]�DQG�8S�&RQWHVW  
  �����������ORFDO��6HS����WR������ORFDO��6HS��� 
6FDQGLQDYLDQ�$FWLYLW\�&RQWHVW��&:  
   �����������=��6HS����WR�����=��6HS��� 
,RZD�462�3DUW\ �����������=��6HS����WR�����=��6HS��� 
7H[DV�462�3DUW\ �����������=��6HS����WR�����=��6HS��� 
    ������DQG�����=-����=��6HS��� 
453�$ILHOG    ������=-����=��6HS��� 
:LVFRQVLQ�3DUNV�RQ�WKH�$LU ������=-����=��6HS��� 
:DVKLQJWRQ�6WDWH�6DOPRQ�5XQ  
   �����������=��6HS����WR�����=��6HS��� 
    �����DQG�����=-����=��6HS��� 
1HZ�-HUVH\�462�3DUW\�����=��6HS����WR�����=��6HS��� 
1HZ�+DPSVKLUH�462�3DUW\ 
   �����������=��6HS����WR�����=��6HS���� 
    ������DQG�����=-����=��6HS��� 
)HOG�+HOO�6SULQW   ������=-����=��6HS��� 
1RUWK�$PHULFDQ�6SULQW��577< ������=-����=��6HS��� 
%$57*�6SULQW�36.���&RQWHVW ������=-����=��6HS��� 
5XQ�IRU�WKH�%DFRQ�453�&RQWHVW  
   �����������=��6HS����WR�����=��6HS��� 
.�861�6ORZ�6SHHG�7HVW  ������=-����=��6HS��� 
����0+]�)DOO�6SULQW��������������ORFDO�-������ORFDO��6HS��� 
:RUOGZLGH�6LGHEDQG�$FWLYLW\�&RQWHVW  
     ������=-����=��6HS��� 
577<236�:HHNVSULQW  ������=-����=��6HS��� 
6.&&�6SULQW   ������=-����=��6HS��� 
3KRQH�:HHNO\�7HVW�-�)UD\  ������=-����=��6HS��� 
&:RSV�0LQL-&:7�7HVW  ������=-����=��6HS��� 
&:RSV�0LQL-&:7�7HVW  ������=-����=��6HS��� 
&:RSV�0LQL-&:7�7HVW  ������=-����=��6HS��� 
&:RSV�0LQL-&:7�7HVW  ������=-����=��6HS��� 
577<236�:HHNVSULQW �� ������=-����=��6HS��� 
($&:�0HHWLQJ   ������=-����=��6HS��� 
56*%���P�$XWXPQ�6HULHV��'DWD ������=-����=��6HS��� 
1&&&�577<�6SULQW  ������=-����=��6HS��� 
1&&&�6SULQW   ������=-����=��6HS��� 
.�861�6ORZ�6SHHG�7HVW  ������=-����=��6HS��� 
&4�:RUOGZLGH�';�&RQWHVW��577<  
   �����������=��6HS����WR�����=��6HS��� 
0DLQH�462�3DUW\ �����������=��6HS����WR�����=��6HS��� 
0DVRQLF�/RGJHV�RQ�WKH�$LU �����=-����=��6HS��� 
$*&:�9+)�8+)�&RQWHVW�������=-����=��6HS��������� 
   �������DQG�����=-����=��6HS��������� 
8%$�21�&RQWHVW���P  �����=-����=��6HS��� 
.�861�6ORZ�6SHHG�7HVW  �����=-����=��6HS��� 
4&;�&KDOOHQJH  �� �����=-����=��6HS��� 
56*%�)7��&RQWHVW�6HULHV  �����=-����=��6HS��� 
4&;�&KDOOHQJH   �����=-����=��6HS��� 
:RUOGZLGH�6LGHEDQG�$FWLYLW\�&RQWHVW  
     �����=-����=��6HS��� 
4&;�&KDOOHQJH   �����=-����=��6HS��� 
577<236�:HHNVSULQW  �����=-����=��6HS��� 
����0+]�)DOO�6SULQW�������������ORFDO�-������ORFDO��6HS��� 
3KRQH�:HHNO\�7HVW�-�)UD\  �����=-����=��6HS��� 
&:RSV�0LQL-&:7�7HVW  �����=-����=��6HS��� 
&:RSV�0LQL-&:7�7HVW  �����=-����=��6HS��� 
8.(,&&���P�&RQWHVW  �����=-����=��6HS��� 
&:RSV�0LQL-&:7�7HVW  �����=-����=��6HS��� 
&:RSV�0LQL-&:7�7HVW  �����=-����=��6HS��� 
577<236�:HHNVSULQW  �����=-����=��6HS��� 
($&:�0HHWLQJ   �����=-����=��6HS��� 
� 
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&RQWHVW�&DOHQGDU 
&RQWLQXHG��� 
 

,QWR�2FWREHU��������� 
 
1&&&�577<�6SULQW  ��������=-����=��2FW�� 
1&&&�6SULQW   ��������=-����=��2FW�� 
.�861�6ORZ�6SHHG�7HVW  ��������=-����=��2FW�� 
75&�';�&RQWHVW  ����=��2FW���WR�����=��2FW�� 
2FHDQLD�';�&RQWHVW��3KRQH  
    ����=��2FW���WR�����=��2FW�� 
*HUPDQ�7HOHJUDSK\�&RQWHVW ��������=-����=��2FW�� 
5XVVLDQ�::�'LJLWDO�&RQWHVW  
    ����=��2FW���WR�����=��2FW�� 
7ZR-0HWHU�&ODVVLF�6SULQW  ��������=-����=��2FW�� 
,$58�5HJLRQ���8+)�0LFURZDYHV�&RQWHVW  
    ����=��2FW���WR�����=��2FW�� 
,QWHUQDWLRQDO�+(//-&RQWHVW�����=-����=��2FW������P� 
   ��������DQG�����=-����=��2FW������P� 
&DOLIRUQLD�462�3DUW\ ����=��2FW���WR�����=��2FW�� 
6.&&�462�3DUW\  ����=��2FW���WR�����=��2FW�� 
56*%�';�&RQWHVW   �������=-����=��2FW�� 
8%$�21�&RQWHVW��66%  �������=-����=��2FW�� 
3HDQXW�3RZHU�453�6SULQW  �������=-����=��2FW�� 
.�861�6ORZ�6SHHG�7HVW  �������=-����=��2FW�� 
56*%���P�$XWXPQ�6HULHV��&: �������=-����=��2FW�� 
 





�*RRG�/XFN�,Q�7KH�&RQWHVW�


 
 

&RQIHVVLRQV�RI�D�&DVXDO�&RQWHVWHU 
9RO������,VVXH�� 
)URP�WKH�VKDFN�RI��'DYLG9(�'/ 
 
,�DP�QRW�QRZ��QRU�HYHU�KDYH�EHHQ��D�&RQWHVWHU��,�GRQ
W�
VHH�P\VHOI�EHFRPLQJ�D�&RQWHVWHU�HLWKHU��LI�RQH�GHILQHV�
WKH�WHUP�WR�LQFOXGH�URXQG-WKH-FORFN�RSHUDWLRQV��LQWUD�
YHQRXV�IOXLGV�DQG�GLDSHUV��DQG�IUHTXHQW�UHOD\V�RI�FROG��
RQH-KDQG�PHDOV��1RW�P\�WKLQJ��DW�DOO��%87������ 
,�HQMR\�&:��,�OLNH�WKH�FKDOOHQJH�RI�FRS\LQJ�D�OLWWOH�
DERYH�P\�XVXDO�VSHHG��,�OLNH�WKH�P\VWHU\�DVSHFW�RI�XQ�
H[SHFWHG�FRQWUDFWLRQV�DQG�µVODQJ¶��VRPHWLPHV�LW¶V�UHDOO\�
DQQR\LQJ�WKRXJK���7DNHV�PH�EDFN�WR�JUDGH�VFKRRO��
SDVVLQJ�QRWHV�LQ�FODVV�ZLWKRXW�DQ\�YRZHOV��.LGV�WRGD\�
WKLQN�WKH\�LQYHQWHG�WKLV�VW\OH�IRU�VPDUWSKRQHV��,�WHOO�
\RX��LW�ZDV�KDSSHQLQJ�LQ�3ODWR¶V�FODVVHV� 
 
:KDW�QRERG\�ZDUQV�\RX�DERXW�LV�WKH�UDEELW�KROH�D�QHZ�
&:�RS�LV�DERXW�WR�IDOO�GRZQ��WKDW�ZLOO�OHDG�WR�HPSW\�
EDQN�DFFRXQWV�DQG�VOHHSOHVV�QLJKWV�ZDQGHULQJ�VZDS�
VKRSV�DQG�H%D\��:DLWLQJ�IRU�WKH�GHOLYHU\�SHUVRQ�ZLWK�
VZHDW\�SDOPV�DQG�VWDULQJ�H\HV���� 
.H\V��*ORULRXV�NH\V������� 
 
-�%UDVV��6WDLQOHVV��6WHHO��3RW�PHWDO��6LOYHU�RU�JROG�RU�
SODWLQXP-SODWHG� 
-�6WUDLJKW��6HPL-DXWRPDWLF��&RRWLHV� 
-�3DGGOHV��GXDO�DQG�VLQJOH�OHYHU��9HUWLFDO��+RUL]RQWDO��
6ZLWFKDEOH��*DQJHG���:LWK�RU�ZLWKRXW�LQWHJUDWHG�NH\HU� 
-�6SULQJ��WRUVLRQ�RU�PDJQHWLF�UHWXUQ 
-�&DSDFLWLYH��:KLVWOH� 
-�([SHQVLYH��$EVXUGO\�H[SHQVLYH��$OPRVW�DIIRUGDEOH��
%XW�UDUHO\�LQH[SHQVLYH� 
 

/LNH�D�ORW�RI�SHRSOH��P\�ILUVW�UHDO�NH\�DV�RQH�RI�WKH�
PDQ\�PDQ\�-������FORQHV�SURGXFHG�DURXQG�WKH�ZRUOG��
0LQH�ZDV�SRW�PHWDO�DQG�JDOYDQL]HG�VWHHO�ZLWK�QR�EHDU�
LQJV�DW�DOO��QRW�HYHQ�QHHGOH�EHDULQJV��H[FHSW�E\�FRXUWHV\�
–�EOXQW�WUXQLRQV�LQ�D�VKDOORZ�FXS���,W�KDG�D�UHSODFHPHQW�
VSULQJ�IURP�VRPHZKHUH�DQG�PLVV-PDWFKHG�DGMXVWPHQW�
VFUHZV��%XW�LW�ZRUNHG��,W�GLG��$W��-��ZSP��D�KDPPHU�
DQG�DQYLO�ZRUNV��WRR��,W�DUULYHG�LQ�WKH�SRVW�RQH�GD\��
ZLWKRXW�ZDUQLQJ��DGGUHVVHG�IURP�D�IULHQG�HOPHU�LQ�
0$��$�\HDU�ODWHU�LW�ZDV�LQ�WKH�KDQGV�RI�DQRWKHU�JUDWH�
IXO�QHZFRPHU��DQG�,�PRYHG�RQ�WR�D�1\H�6SHHGNH\��
%ULHIO\��/LNH�VHQGLQJ�ZLWK�D�VSRRQ�LQ�D�ERZO�RI�SRU�
ULGJH��LW�ZDV��7KDW�RQH�IRXQG�LWV�ZD\�WR�D�IOHD�PDUNHW��
7KHQ�,�ZHQW�ZLOG�–�,�IRXQG�D�FDSDFLWLYH�SDGGOH�VHW�WKDW�
FRXOG�ZRUN�OLNH�D�FRRWLH�ZLWK�WKH�ULJKW�NH\HU��VR�WKDW¶V�
ZKDW�,�GLG��3�3$'��QRZ�RXW�RI�EXVLQHVV��DQG�YHU\�KDS�
S\�,�ZDV� 
 
,�KDG�PRUH�ZHLUG�LGHDV-�,�ZDV�WKLQNLQJ�LQ�WHUPV�RI�FRS�
\LQJ�LQ�KDQGZULWLQJ��VR�,�OHDUQHG�WR�VHQG�OHIW-KDQGHG�
FRRWLH�ZLWK�D�SHQFLO�LQ�P\�ULJKW��,�DFWXDOO\�DFFRP�
SOLVKHG�WKLV�IHDW�WR�WKH�WXQH�RI����ZSP��ZKLFK�LV�P\�
PD[�OHJLEOH�ZULWLQJ�VSHHG��,�VWLOO�KDYH�WKLV�DUFDQH�GH�
YLFH��FXUUHQWO\�XVHG�DV�DQ�LDPELF�SDGGOH�LQ�P\�UHPRWH�
VKDFN��KRRNHG�WR�P\�25%��,Q�WKLV�LQFDUQDWLRQ��,�UXQ�LW�
ULJKW-KDQGHG� 
 
/LIH�KDSSHQHG�DQG�,�ZDV�DZD\�IURP�WKH�UDGLR�D�ZKLOH� 
 
6XUILQJ�RQH�QLJKW��,�IRXQG�WKDW�9L].H\�KDG�FKDQJHG�
KDQGV�DQG�ZDV�EDFN�LQ�EXVLQHVV��$Q�$PHULFDQ�KDP�
PDQXIDFWXUHU�RI�TXDOLW\�NH\V�DQG�EXJV��,�MXPSHG�DW�D�
&DPHOEDFN�VWUDLJKW�NH\�DQG�ER\��ZDV�,�ULJKW��$�IDEX�
ORXV�NH\��REYLRXVO\�H[SUHVVO\�PDGH�IRU�P\�VHQGLQJ�
VW\OH��EHFDXVH�,�ILQG�LW�HIIRUWOHVV�DQG�HDV\�WR�DGDSW�WR��,�
FDQ�VHQG�XS�WR�DERXW����ZSP�LQ�SUDFWLFH�����LQ�P\�XVX�
DO�VWDWH�RI�QHJOHFW���,W¶V�DWWUDFWLYH�WRR��VR�ZKDW¶V�WR�FRP�
SODLQ�DERXW"��,�GLG�VZDS�LQ�D�1DY\�NQRE�IRU��WKH�RULJL�
QDO��WKRXJK��7KLV�LV�P\�ODVW�VWUDLJKW�NH\��QR�TXHVWLRQ�DW�
DOO� 
 
2QH�GD\�,�GHFLGHG�WKDW�,�ZRXOG�WU\�WHDFKLQJ�FRGH�IRU�
WKH�&OXE��XVLQJ�VRPH�FUD]\�WKHRU\�WKDW�OHDUQLQJ�DW�
VSHHG�ZLWK�SDGGOHV�ZDV�WKH�ZD\�WR�JR��VR�,�GLG�WKDW��
3HRSOH�DFWXDOO\�VLJQHG�XS�IRU�LW��3HRSOH�DFWXDOO\�OHDUQHG�
&:��,�ZDV�DPD]HG��7KH�&OXE�KDG�ERXJKW�WKH�0)-�
FORQH�%HQFKHU�SDGGOHV�IRU�WKH�FODVV��0\�ILUVW�H[SHULHQFH�
ZLWK�SDGGOHV�DOVR��,�OHDUQHG�WR�XVH�WKHP��EXW�,�GLG�QRW�
OHDUQ�WR�OLNH�WKHP��,�NHSW�ORRNLQJ�DURXQG�IRU�VRPHWKLQJ�
EHWWHU� 
 
,�KDYH�D�.HQZRRG�76-���6��VR�ZKHQ�,�IRXQG�D�XVHG�
9LEURSOH[�9LEURFXEH�LQ�WKH���WK�$QQLYHUVDU\�OLYHU\��,�
SLFNHG�WKDW�XS�IRU�QRW�D�ORW��,W¶V�DQ�LQWHUHVWLQJ�VHW�RI�
LDPELF�SDGGOHV��WKDW¶V�IRU�VXUH��,�ILQG�WKHP�PXFK�HDVLHU�
WR�DGMXVW�DQG�XVH�WKDQ�WKH�0)-�SDGGOHV��DQG�PRUH�
FRPIRUWDEOH�WR�XVH��7KH\�KROG�WKH�DGMXVWPHQW�SHUIHFWO\��
,�OLNH�WKHP��EXW�,�ZLOO�NHHS�ORRNLQJ�DW�RWKHU�PDNHV�
VW\OHV�XQWLO�,�ILQG�RQH�WKDW�LV�EHVW�VXLWHG�WR�PH��,¶P�ORRN�
LQJ�DW�VLQJOH-OHYHU�SDGGOHV��FXUUHQWO\� 
 
%XW�LW�LVQ
W�FRQWHVWLQJ��1RSH��1RW�DW�DOO� 
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7+(�:,5(/(66�6(7�1R�����
�&$1$',$1�� 
5(6725$7,21�352-(&7� 
3$57���-�%\�'DYLG�9(�'7' 
 
$�ORW�KDV�EHHQ�JRLQJ�RQ�ZLWK�WKLV�SURMHFW�VLQFH�,�ILUVW�
ZURWH�DERXW�LW�ZD\�EDFN�DW�LWV�VWDUW�LQ�)HEUXDU\�������� 
 
%DFN�DW�WKDW�WLPH��DORQJ�ZLWK�D�KDQGIXO�RI�H[WUD�DFFHV�
VRULHV�,�KDG�RQ�KDQG��FRPPRQ�WR�ERWK�WKH�:LUHOHVV�6HW�
1R�����DQG�WKH�:LUHOHVV�6HW�1R������,�KDG�RQO\�IRXQG�D�
SDLU�RI�0DLQ�6HW�5HFHLYHUV��D�FRPSOHWH�5HPRWH�5HFHLY�
HU�ZLWK�3RZHU�&DEOH�DQG�=(-���5HPRWH�6XSSO\��DQG�D�
SDLU�RI�WKH�&RLO��$HULDO�7XQLQJ�1R���$�DVVHPEOLHV���7KH�
ODWWHU�WZR�&RLO�DVVHPEOLHV�ZHUH�D�IRUWXQDWH�FRPELQD�
WLRQ�DV�WKH�PRUH�FRPSOHWH�RI�WKH�WZR�ZDV�PLVVLQJ�DOO�WKH�
SDUWV�WKDW�ZHUH�VWLOO�DYDLODEOH�LQ�WKH�VHFRQG�RQH�DQG�WKH�
IURQW�SDQHO�FOHDQHG�XS�UDWKHU�QLFHO\��,�VWLOO�KDYH�WR�JR�
EDFN�WR�LW�DW�VRPH�SRLQW��VOLGH�HYHU\WKLQJ�RXW�RI�WKH�
ZRRGHQ�FDVH�DQG�VWULS�WKH�XJO\�SRVWZDU�JORVV�JUHHQ�
SDLQW�IURP�LW�WR�EH�DEOH�WR�UHSDLQW�LW�WKH�RULJLQDO�VHPL-
JORVV�2OLYH�*UHHQ�&DQDGLDQ�0DUFRQL�ZDV�XVLQJ�GXULQJ�
SURGXFWLRQ�RI�WKH�:LUHOHVV�6HW�1R�����EDFN�LQ������� 
 
2I�WKH�WZR�0DLQ�6HW�5HFHLYHUV�,�KDYH��WKH�QHZHU�RI�WKH�
WZR�KDG�EHHQ�SODFHG�RQ�D�ZRUN�EHQFK�DW�VRPH�SRLQW�
ZLWKRXW�HQVXULQJ�WKH�EHQFK�WRS�ZDV�FRPSOHWHO\�FOHDU��
DQG�,�GLVFRYHUHG�D��-ZDIHU�VZLWFK�DVVHPEO\�DW�WKH�RSHQ�
ERWWRP�RI�WKH�FKDVVLV�KDG�EHHQ�VPDVKHG�WR�SLHFHV��,W�
DOVR�WXUQHG�RXW�WR�KDYH�D�PHWHU�ZLWK�D�FUDFNHG�IDFH�DQG�
D�FRPSOHWHO\�PLVVLQJ�VORZ�PRWLRQ�GULYH�DVVHPEO\�RQ�WKH�
7XQLQJ�'LDO��6R�LW�EHFDPH�D�IXWXUH�SDUWV�VRXUFH� 
 
,�GHFLGHG�WR�VWDUW�ZRUN�RQ�UHVWRUDWLRQ�RI�WKH�5HPRWH�
6XSSO\�=(-���ILUVW�DQG�WKHQ�PRYH�WR�WKH�5HPRWH�5H�
FHLYHU��0\�ORJLF�ZDV�WKDW�LI�WKH�5HPRWH�6XSSO\�FRXOG�EH�
EURXJKW�EDFN�WR�OLIH��LW�ZRXOG�EH�YHU\�XVHIXO�WR�SRZHU�
ERWK�WKH�5HPRWH�5HFHLYHU�DQG�0DLQ�6HW�5HFHLYHU�GXU�
LQJ�WKHLU�UHVWRUDWLRQ��7KH�FRUUHFW�5HPRWH�6XSSO\�IRU�
WKH�:LUHOHVV�6HW�1R�����LV�DFWXDOO\�D�=(-����ZKLFK�GLI�
IHUV�RQO\�LQ�D�FRXSOH�RI�PLQRU�FKDQJHV�WR�WKH�IXVLQJ�DU�
UDQJHPHQW�IURP�WKH�=(-���XVHG�ZLWK�WKH�HDUOLHU�:LUH�
OHVV�6HWV�1R����&DQDGLDQ��7KH�=(-���FDPH�ZLWK�WKH�5H�
PRWH�5HFHLYHU�DQG�3RZHU�&RUG�DQG�ZDV�YLUWXDOO\�FRP�
SOHWH��DQG�EHLQJ�D�KHDY\�OLWWOH�VXFNHU�IRXQG�KHUH�LQ�
&DQDGD��,�GHFLGHG�WR�JR�DKHDG�DQG�XVH�LW��6HYHUDO�=(-
���5HPRWH�6XSSOLHV�KDYH�VLQFH�WXUQHG�XS�KHUH�LQ�1RUWK�
$PHULFD�RU�2YHUVHDV��EXW�DOO�KDYH�EHHQ�PLVVLQJ�NH\�
ELWV�DQG�VKLSSLQJ�LV�KLGHRXVO\�H[SHQVLYH�IRU�VPDOO�KHDY\�
LWHPV��%XW�ZKR�NQRZV��D�FRPSOHWH�=(-���PD\�\HW�WXUQ�

XS�� 
 
7KH�RQO\�WZR�QRWLFHDEOH�LVVXHV�ZLWK�WKH�=(-���5HPRWH�
6XSSO\��RQFH�FOHDQHG�XS��ZHUH�WKH�2=�$�ZDV�9(5<�
UXVW\�DQG�ZDV�RI�TXHVWLRQDEOH�UHOLDELOLW\��DQG�WKH�ODVW���
LQFKHV�RI�WKH�$&�0DLQV�&RUG��EHIRUH�LW�GLVDSSHDUHG�
LQWR�WKH�FKDVVLV��KDG�EHHQ�XVHG�DV�GHQWDO�IORVV�E\�VRPH�
XQNQRZQ�URGHQW��,�UHSODFHG�WKH�2=�$�ZLWK�D�EUDQG�
QHZ�RQH�DQG�XQVROGHUHG�WKH�$&�FRUG��WULPPLQJ�EDFN�
DERXW���LQFKHV�DQG�UH-VROGHUHG�LW�EDFN�LQ�SODFH��:LWK�DQ�
DSSURSULDWH�UHVLVWDQFH�ORDG�DFURVV�WKH�RXWSXW�VRFNHWV��,�
SOXJJHG�WKH�VXSSO\�LQ�DQG�WXUQHG�LW�RQ��1RWKLQJ��$�
FDUHIXO�YROWDJH�WUDFH�OHG�WR�D�VXVSHFW�SDLU�RI�HOHFWURO\WLF�
FDSDFLWRUV�� 
 
$IWHU�NLFNLQJ�VRPH�RSWLRQV�DURXQG�ZLWK�'RQ��9(�$<��
KHUH�LQ�:LQQLSHJ��DQG�D�JRRG�IULHQG�-DFTXHV��9(�-)(��
LQ�0RQWUHDO��,�GHFLGHG�LW�ZDV�ZRUWK�WU\LQJ�WR�UHIRUP�
WKH�RULJLQDO�VHW�RI�FDSV�LQ�WKH�VXSSO\�DQG�-DFTXHV�ZRXOG�
VHQG�PH�D�VSDUH�VHW�KH�KDG�RQ�KDQG«MXVW�LQ�FDVH��,�
SLFNHG�XS�D�YDULDEOH�SRZHU�VXSSO\�IURP�'RQ�RQH�ZHHN�
HQG�DQG�GLVFRQQHFWHG�WKH�WZR�HOHFWURO\WLF�FDSDFLWRUV�LQ�
WKH�FKDVVLV�DQG�VHW�WR�ZRUN��$�YHU\�LQWHUHVWLQJ�SURFHVV��
,W�WRRN�WKH�EHWWHU�SDUW�RI�D�GD\�DQG�D�KDOI�WR�FRD[�WKHP�
ERWK�EDFN�WR�OLIH��EXW�WKH\�GLG�FRPH�EDFN��:LWK�HYHU\�
WKLQJ�EDFN�LQ�SODFH�DQG�WKH�UHVLVWDQFH�ORDG�UHFRQQHFWHG��
,�WULHG�RQFH�PRUH��%LQJR��%RWK�WKH�/7�DQG�+7�RXWSXWV�
ZHUH�WKHUH��+RZHYHU��WKH\�ZHUH�ERWK�VRPHZKDW�KLJKHU�
WKDQ�ZKDW�WKH�VSHFV�VDLG�WKH\�VKRXOG�EH�UHDGLQJ��7KDW�
ZDV�SX]]OLQJ�IRU�D�ZKLOH�XQWLO�,�ILQDOO\�QRWLFHG�WKH�VWHQ�
FLO�EHVLGH�WKH�0$,16�6(/(&725�6:,7&+��,W�VDLG��
µ����9$&�����9$&¶��&DQDGD�EXPSHG�WKHLU�UHVLGHQWLDO�
YROWDJHV�XS�WR�����9ROWV�$&�LQ�WKH�����¶V��$�TXLFN�FDO�
FXODWLRQ�FRQILUPHG�WKDW�WKH�SHUFHQWDJH�LQFUHDVH�LQ�$&�
0DLQV�9ROWDJH�HTXDOHG�WKH�SHUFHQWDJH�LQFUHDVH�LQ�/7�
DQG�+7�RXWSXW�IURP�WKH�VXSSO\��,W�ZDV�ZRUNLQJ�MXVW�
ILQH��,�WKHQ�VZLWFKHG�WKH�VXSSO\�WR�'&�0RGH��FRQQHFWHG�
LW�WR�D����$PS����9ROW�'&�3RZHU�6XSSO\�DQG�WXUQHG�LW�
EDFN�RQ��1RWKLQJ��XQWLO�,�JDYH�WKH�WRS�RI�WKH�YLEUDWRU�D�
FRXSOH�RI�JHQWOH�WDSV�ZLWK�D�VFUHZGULYHU�KDQGOH��6XG�
GHQO\�WKH�YLEUDWRU�VWDUWHG�WR�KXP�DJDLQ�DQG�SHUIHFW�
RXWSXW�YROWDJHV�WKLV�WLPH��,�FRXOG�WKHQ�VKLIW�P\�DWWHQ�
WLRQ�WR�ZRUNLQJ�RQ�WKH�5HPRWH�5HFHLYHU�� 
 
,�VWDUWHG�UHVWRUDWLRQ�ZRUN�RQ�WKH�5HPRWH�5HFHLYHU�DV�LW�
QHHGHG�VRPHZKDW�OHVV�FOHDQLQJ�WKDQ�WKH�0DLQ�6HW�5H�
FHLYHU��DQG�LI�,�JRW�LW�XS�DQG�UXQQLQJ��WKHQ�,�ZDV�ZHOO�RQ�
P\�ZD\�WR�FRPSOHWLQJ�WKH�5HPRWH�5HFHLYHU�SRUWLRQ�RI�
WKH�RYHUDOO�SURMHFW��7KH�LQLWLDO�LQVSHFWLRQ�RI�WKH�5HPRWH�
5HFHLYHU�UHYHDOHG�LW�KDG�EHHQ�RYHUKDXOHG�DW�VRPH�SRLQW�
LQ�WKH�����¶V�DW�����%DVH�:RUNVKRS�LQ�0RQWUHDO�DV�LW�
KDG�D�VPDOO�ZKLWH�GHFDO�EHORZ�WKH�0HWHU�VWDWLQJ�WKH�GLDO�
ZDV�³1RQ-OXPLQRXV´��7XUQV�RXW��WKH\�GLG�QRW�PHDQ�WKH�
PHWHU�GLDO��EXW�WKH�ODUJH�7XQLQJ�'LDO�WR�WKH�ULJKW�RI�LW��
,Q�DGGLWLRQ�WR�WKLV�LQIRUPDWLRQ��WKHUH�DSSHDUHG�WR�EH�D�
ODUJH�IXVH�FDUWULGJH�PLVVLQJ�IURP�LWV�FOLSV�ILWWHG�WR�WKH�
EDFN�RI�WKH�WZR�$HULDO�7HUPLQDOV��DQG�WKH�SUHYLRXV�
RZQHU�KDG�IRU�VRPH�UHDVRQ�GHFLGHG�WR�DGG�D�8+)�
6RFNHW�WR�WKH�EDFN�RI�WKH�5HPRWH�5HFHLYHU�&DVH�WR�XVH�
IRU�FRQQHFWLQJ�WKH�UHFHLYHU�WR�ZKDWHYHU�DHULDO�V\VWHP�
KH�ZDV�RSHUDWLQJ��7KLV�VRFNHW�ZDV�WDSSHG�LQWR�RQH�RI�
WKH�DHULDO�OHDGV�DW�WKH�IURQW�RI�WKH�UHFHLYHU�DQG�D�FRLO�RI�
DOPRVW�D�PHWHU�RI�ZLUH�VLPSO\�VWXIIHG�LQWR�WKH�FDVH�EH�
VLGH�WKH�UHFHLYHU�FKDVVLV��9HU\�RGG�������&RQWLQXHG«� 

 

'LVFRXQW�IRU� 
³:$5&´ 
PHPEHUV 

 
3ULQW�,W�2Q�LV�RIIHULQJ�:$5&�PHPEHUV� 

D�����GLVFRXQW�RQ�DQ\�VL]H�TW\�RI�46/�FDUGV� 
 

%H�VXUH�WR�SUHVHQW�\RXU�PHPEHUVKLS�FDUG� 



�� 
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3DUDOOHO�WR�DOO�WKLV�ZRUN�JRLQJ�RQ��,�KDG�DOVR�EHHQ�EXV\�
EXLOGLQJ�D�FORQH�RI�D�%ULWLVK�9DOYH�7HVWLQJ�$GDSWHU�
$VVHPEO\�WR�XVH�ZLWK�P\�3UHFLVLRQ�0RGHO�����7XEH�
7HVWHU��7KLV�DGDSWHU�LV�EDVHG�RQ�D�VLPLODU�RQH�EXLOW�LQWR�
WKH�OLG�RI�VHYHUDO�ZDUWLPH�DQG�SRVW�ZDU�WXEH�WHVWHUV�
XVHG�E\�WKH�&DQDGLDQ�$UP\�DQG�WKH�5&1���6R�WKH�ILUVW�
VWHS�ZDV�WR�SXOO�DOO����YDOYHV�IURP�WKH�UHFHLYHU��DQG�
FOHDQ�DQG�WHVW�WKHP��:KLOH�GRLQJ�WKLV��,�IRXQG�D�VPDOO�
JODVV�µIXVH¶�VLWWLQJ�DW�WKH�ERWWRP�RI�WKH�FKDVVLV��8SRQ�
UHWULHYDO��LW�WXUQHG�RXW�WR�EH�D�*DV�'LVFKDUJH�7XEH�DQG�
ZDV�WKH�LWHP�PLVVLQJ�IURP�WKH�SDLU�RI�FOLSV�EHKLQG�WKH�
$HULDO�7HUPLQDOV��1LFH�ILQG� 
 
2QH���<�*�'LRGH�ZDV�GHDG�RQ�WKH�KDOI�ZRUNLQJ�LQ�WKH�
'HWHFWRU�&LUFXLW�DQG���$53-��3HQWRGHV�ZHUH�DOVR�GHDG��
)URP�WKH�VSDUH�UHFHLYHU�,�ZDV�DEOH�WR�WHVW�RXW�DQG�LQ�
VWDOO�D�IXOO�FRPSOLPHQW�RI�YDOYHV�UDWLQJ�EHWZHHQ�WKH�
KLJK���¶V�DQG�PLG-��¶V�RQ�WKH�WHVWHU��:KHQ�,�WKHQ�FRQ�
QHFWHG�WKH�UHFHLYHU�WR�WKH�5HPRWH�6XSSO\�DQG�ILUHG�LW�
XS��LW�FDPH�WR�OLIH�EHDXWLIXOO\�DQG�ZKHQ�KRRNHG�XS�WR�
P\����-IRRW�GLSROH��VWDWLRQV�ZHUH�UROOLQJ�LQ�TXLWH�QLFHO\��
7KH�RQO\�SUREOHP�ZDV�WKH�PHWHU�ZDV�QRW�UHDGLQJ�WKH�
����9ROW�'&�+7�FLUFXLW�DW�DOO��7KLV�WXUQHG�RXW�WR�EH�D�
SDLU�RI�PHWHULQJ�UHVLVWHUV�WKDW�KDG�FRPSOHWHO\�IDLOHG��
2QFH�UHSODFHG��WKH�PHWHU�UHSRUWHG�FRUUHFW�+7�TXLWH�
QLFHO\��,�FRXOG�QRZ�WXUQ�P\�DWWHQWLRQ�WR�WKH�0DLQ�6HW�
5HFHLYHU�ZLWK�WKH�DGGHG�ERQXV�RI�KDYLQJ�DQ�RSHUDWLRQ�
DO�UHFHLYHU�RQ�KDQG�WR�PDNH�FRPSDULVRQV�ZLWK��ZKLFK�,�
WKRXJKW�ZRXOG�EH�TXLWH�XVHIXO�� 
 

)LUVW�VWHS�DJDLQ�ZDV�WR�JR�WKURXJK�DOO�WKH�YDOYHV�DQG�
FKHFN�WKHP�RXW��$OO�FDPH�EDFN�ZLWK�UDWLQJV�FRQVLVWHQW�
ZLWK�WKRVH�LQ�WKH�5HPRWH�5HFHLYHU��EXW�IRU�RQH�$53-��
3HQWRGH��ZKLFK�ZDV�EDUHO\�JLYLQJ�PH�D�����UDWLQJ��VR�
LW�JRW�UHSODFHG��7KHQ�WKLQJV�VXGGHQO\�JRW�YHU\�LQWHUHVW�
LQJ�� 
 

,W�ZDV�YHU\�ODWH�6HSWHPEHU��������$V�,�EHFDPH�PRUH�
IDPLOLDU�ZLWK�WKH�:LUHOHVV�6HW�1R������D�IHZ�PRUH�ELWV�
DQG�SLHFHV�ZHUH�WXUQLQJ�XS�IRU�LW��%DFN�LQ�WKH�6SULQJ��D�
FRXSOH�RI�PRUH��RU�OHVV��FRPSOHWH�VHWV�KDG�WXUQHG�XS�RXW�
LQ�:HVWHUQ�&DQDGD��2QH�OHDG�ZDV�FRPSOHWHO\�FROG�DQG�
WKH�RWKHU�,�ZDV�DEOH�WR�FRQILUP�WKH�VHW�ZDV�DYDLODEOH�
DQG�WKHQ�DOO�OLQHV�RI�FRPPXQLFDWLRQ�ZHQW�GDUN��2Q�
6HSWHPEHU�����������,�UHFHLYHG�ZRUG�RI�DQRWKHU���-6HW�
XS�IRU�VDOH�VRPHZKHUH�LQ�4XHEHF��0\�+LJK�6FKRRO�
)UHQFK�ZDV�UXVW\�WR�VD\�WKH�OHDVW��VR�,�FRQWDFWHG�P\�
IULHQG�-DFTXHV�LQ�0RQWUHDO�ULJKW�DZD\�DQG�DVNHG�LI�KH�
FRXOG�FRQWDFW�WKH�RZQHU�DQG�SRVVLEO\�FKHFN�WKH�VHW�RXW�
IRU�PH��,W�WRRN�D�FRXSOH�RI�GD\V�RI�HPDLOV�DQG�SKRQH�
PHVVDJHV��EXW�-DFTXHV�ZDV�DEOH�WR�PDNH�FRQWDFW��LQ�
VSHFW�WKH�VHW�DQG�SXUFKDVH�LW�IRU�PH��,W�ZDV�WKH�IXOO�
0DLQ�6HW�5HFHLYHU��6XSSO\�8QLW�DQG�6HQGHU�DOO�LQ�WKHLU�
&DUULHUV�1R�����+H�ZDUQHG�PH�LW�ORRNHG�UHDOO\�URXJK��
SDUWLFXODUO\�WKH�6HQGHU��EXW�LW�PLJKW�MXVW�EH�UHVWRUDEOH��
1HHGOHVV�WR�VD\��ZRUN�RQ�P\�0DLQ�6HW�5HFHLYHU�WRRN�WR�
WKH�EDFN�EXUQHU�RYHU�WKH�QH[W�IHZ�ZHHNV�ZKLOH�,�
ZRUNHG�RXW�VKLSSLQJ�DUUDQJHPHQWV��$OO�RI�WKH�0DLQ�6HW�
SDUWV�KDG�DUULYHG�VDIHO\�E\����'HFHPEHU�������DQG�
-DFTXHV�KDG�EHHQ�FRUUHFW��WKH�6HQGHU�ZDV�JRLQJ�WR�EH�D�
UHDO�FKDOOHQJH�� 
 
7KH�ELJJHVW�FRQVLGHUDWLRQ�LQ�RZQLQJ�D�:LUHOHVV�6HW�1R��
���&DQDGLDQ�LV�LWV�ZHLJKW��$OO�LQ��WKH�0DLQ�6HW�RI�ILYH�
LWHPV�ZHLJKV�����SRXQGV��7KH�&DUULHUV�1R�����WKH�IRXU�

RWKHU�SLHFHV�PRXQW�WR��FRPHV�LQ�DW�����SRXQGV�HPSW\��
7KDW�SUHWW\�PXFK�HTXDWHV�WR�DQ�5&$�$5���LQ�D�VWDQG-
DORQH�FDVH��7KH�ELJ�GLIIHUHQFH�LV�WKH�PDVV�RI�WKH�$5���LV�
YHU\�FRPSDFW�DQG�FDQ�EH�KHOG�DQG�OLIWHG�ZLWKLQ�WKH�
VSDQ�RI�RQHV�VKRXOGHUV��7KH�&DUULHUV�1R�����RQ�WKH�RWK�
HU�KDQG�LV����LQFKHV�ZLGH�E\����LQFKHV�VTXDUH��7KH�WZR�
FROODSVLEOH�OLIWLQJ�KDQGOHV�DW�HDFK�WRS�HQG�DGG�DQRWKHU���
LQFKHV�LQ�KHLJKW�ZKHQ�H[WHQGHG��VR�WR�FOHDU�D�QRUPDO�
WDEOH�RU�FRXQWHUWRS��\RXU�DUPV�DUH�OLIWLQJ�WKDW�����
SRXQGV�ZHOO�RXWVLGH�DQG�DERYH�\RXU�VKRXOGHUV��<RX�
ZDQW�WR�JHW�WKDW�ULJKW�RQFH��RU�KDYH�KHOS��7KHUH�LV�D�
VHFRQG��YHU\�LPSRUWDQW�FRQVLGHUDWLRQ�ZKHQ�ZRUNLQJ�
ZLWK�WKH�&DUULHUV�1R����DV�ZHOO�� 
 
7KH�&DQDGLDQ�0DUFRQL�&RPSDQ\�GHVLJQHG�WKLV�VHW�ZLWK�
HQRXJK�FRQILGHQFH�WKH�RSHUDWRUV�ZRXOG�QHYHU�QHHG�WR�
GR�PRUH�WKDQ�FKHFN�DQG�UHSODFH�WKH�RFFDVLRQDO�YDOYH��
FU\VWDO�RU�YLEUDWRU�DQG�WR�GR�WKLV��DFFHVV�SDQHOV�DQG�
GRRUV�ZHUH�GHVLJQHG�LQWR�WKH�5HFHLYHU��6XSSO\�8QLW�DQG�
6HQGHU�WR�DOORZ�DFFHVV�IRU�WKH�RSHUDWRU��,Q�DGGLWLRQ��WKH�
PHWHULQJ�FLUFXLWV�ZHUH�GHVLJQHG�VXFK�WKDW�DOO�WKH�PDMRU�
YDOYHV�LQ�WKH�5HFHLYHU�DQG�6HQGHU�FRXOG�EH�FKHFNHG��E\�
WKH�RSHUDWRU�VHOHFWLQJ�WKHP��ZLWK�WKH�0HWHU�6ZLWFK��
6LQFH�LW�ZDV�QRW�QHFHVVDU\�IRU�WKH�RSHUDWRU�WR�SXOO�WKH�
FKDVVLV�FRPSRQHQWV�RXW�RI�WKH�&DUULHUV�1R����WR�GR�
WKHVH�PDLQWHQDQFH�FKHFNV��DV�ZDV�UHTXLUHG�ZLWK�WKH�
:LUHOHVV�6HW�1R������WKH�5HFHLYHU��6XSSO\�8QLW�DQG�
6HQGHU�ZHUH�VHFXUHG�LQ�WKH�&DUULHUV�1R����ZLWK�KH[�
KHDG�EROWV�DQG�QR�WRROV�ZHUH�SURYLGHG�LQ�WKH�7RRO�%R[�
IRU�WKLV�KDUGZDUH� 
 

2QFH�,�KDG�WKH�&DUULHUV�1R����FOHDQHG�RI�DOO�LWV�����
\HDUV�RI�GXVW�DQG�GLUW�DFFXPXODWLRQV��,�WDSHG�RXW�ZKHUH�
LW�KDG�WR�VLW�RQ�P\�:LUHOHVV�%HQFK��ZKLFK�ZDV�QRZ�
FDSSHG�ZLWK�ô�LQFK�SO\ZRRG��D�PDMRU�XSJUDGH�IURP�
���-LQFK�FKLS�ERDUG��DQG�P\�ORYHO\�ZLIH�DQG�,�ZHUH�DEOH�
WR�OLIW�WKH�&DUULHUV�1R����LQWR�SRVLWLRQ�DQG�,�ZDV�DEOH�WR�
VOLGH�WKH�5HFHLYHU��6XSSO\�8QLW�DQG�6HQGHU�LQWR�LW��7KH�
ZRUVW�ORRNLQJ�SDUW�ZDV�WKH�6HQGHU��WKH�YDUQLVK�RQ�WKH�
IURQW�SDQHO�RI�ZKLFK�KDG�DJHG�LQWR�D�YHU\�GDUN�DPEHU�
FRORU��$�IDU�FU\�IURP�LWV�IDFWRU\�RULJLQDO�*ORVV�1DY\�
*UD\�� 
 

:KLOH�WKH�6HQGHU�KDG�EHHQ�LQ�WKH�FDUH�RI�P\�IULHQG�
-DFTXHV�LQ�0RQWUHDO��KH�KDG�GRQH�D�TXLFN�FKHFN�RQ�DOO�
WKH�YDOYHV�DQG�IRXQG�WKHP�WR�EH�LQ�JRRG�ZRUNLQJ�RUGHU��
+H�KDG�DOVR�QRWHG�WKH�FOHDU�DFU\OLF�3RLQWHU�$VVHPEO\�
RQ�WKH�ULJKW�VLGH�RI�WKH�7XQLQJ�'LDO��ORZHU�OHIW��ZDV�
PLVVLQJ�DQG�WKH�6ORZ�0RWLRQ�'ULYH�IRU�WKLV�GLDO�ZDV�
IUR]HQ�VROLG�ZLWK�UXVW��+H�KDG�VRPH�FRUUHFW�DFU\OLF�RQ�
KDQG��DORQJ�ZLWK�DQ�126�EHDULQJ�UHEXLOG�NLW�IRU�WKH�
GULYH��VR�WRRN�WKH�WLPH�WR�GR�WKHVH�UHSDLUV�IRU�PH��
6RPHZKHUH�GXULQJ�LWV�SRVW-PLOLWDU\�OLIH��WKLV�VHW�KDG�
EHHQ�VWRUHG�ZLWK�WKH�6HQGHU�RXWVLGH�WKH�&DUULHUV�1R����
LQ�D�VKRS�WKDW�XVHG�DQ�RLO��RU�ZRRG�VWRYH��IRU�KHDW��IRU�D�
YHU\�ORQJ�WLPH��7KH�XSSHU�VHFWLRQ�RI�WKH�LQQHU�FKDVVLV�
ZDV�FRYHUHG�LQ�D�WKLFN�FRDW�RI�RLO\�VRRW�WKDW�ZDV�VR�EDG��
\RX�FRXOG�QRW�UHDG�DQ\�RI�WKH�FRORU�FRGHV�RQ�DQ\�UHVLVW�
HUV�ORFDWHG�RQ�WKH�XSSHU�FKDVVLV�VHFWLRQ��,Q�DGGLWLRQ��
VHYHUDO�ó-LQFK�WKLFN�ZKLWH�FHUDPLF�LQVXODWRU�SODWHV��
ORRNHG�OLNH�EURZQ�SKHQROLF�UHVLQ�FLUFXLW�ERDUG�PDWHUL�
DO��1RW�D�JRRG�WKLQJ�DW�DOO�WR�KDYH�LQVLGH�D�6HQGHU�FDSD�
EOH�RI�YROWDJHV�LQ�WKH�RUGHU�RI����WR����WKRXVDQG�YROWV�
'&� 
    &RQWLQXHG«� 



�� 
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2WKHU�LVVXHV�-DFTXHV�DQG�,�LGHQWLILHG�ZHUH�DV�IROORZV� 
 
- 7KH�7XQLQJ�'LDO�ZDV�VWLOO�D�ELW�VWLII� 
- 7KH�$HULDO�7HUPLQDO�KDG�EHHQ�EURNHQ�DZD\�
IURP�LWV�����-LQFK�WKLFN�SKHQROLF�ERDUG�EDFNLQJ�SODWH�
ULYHWHG�WR�WKH�XSSHU�SDQHO� 
- 7KH�)OLFN�0HFKDQLVP�IRU�WKH�PLGGOH�,�3�$��'LDO�
GLG�QRW�ZRUN�DW�DOO� 
- 7KH�3$�781(�'LDO�RQ�WKH�ULJKW�ZDV�PLVVLQJ�LWV�
6ORZ�0RWLRQ�'ULYH�WHQVLRQ�VSULQJ�VR�WKH�GLDO�ZRXOG�QRW�
WXUQ� 
- 7KH�OHIW�KDQG�3$�/2$',1*�&RXQWHU�ZRXOG�QRW�
UHDFK�µ�������¶��EXW�VWRSSHG�VKRUW�DW�µ���������¶� 
- 7KH�NH\V�IRU�WKH�+LJK�3RZHU�/RFN�ZHUH�PLVVLQJ�� 
 
2Q�WKH�EULJKW�VLGH��WKH�&RROLQJ�)DQV�LQ�ERWK�WKH�6HQGHU�
DQG�6XSSO\�8QLW�ZHUH�LQ�JRRG�ZRUNLQJ�RUGHU�ZKHQ�WHVW�
HG� 
 
7R�IL[�DOO�RI�WKLV��DQG�FOHDQ�DQG�WRXFK�XS�WKH�RULJLQDO�
SDLQW�ZRUN�PHDQW�WKH�IURQW�RI�WKH�6HQGHU�KDG�WR�EH�
FDUHIXOO\�GLVDVVHPEOHG�DQG�WKH�IURQW�SDQHO�UHPRYHG��$�
YHU\�GDXQWLQJ�WDVN�FRQVLGHULQJ�,�KDG�QR�VSDUH�SDUWV�WR�
ZRUN�ZLWK�DW�DOO��,�VWDUWHG�ZRUN�RQ�WKH�6HQGHU�LQ�HDUO\�
$SULO�������DQG�ILQLVKHG�LQ�ODWH�$SULO��������,�WKLQN�WKH�
WRXJKHVW�SDUW�ZDV�DQ���-GD\�VWUHWFK�LQ�6HSWHPEHU�������
ZKHQ�,�ZDV�XVLQJ�D�VLQJOH�ILQJHU�DQG�FORWK�WR�FDUHIXOO\�
SROLVK�DZD\�WKH�\HOORZHG�YDUQLVK�RQ�WKH�IURQW�SDQHO��
7KH�ZRUN�DOVR�LQFOXGHG�IXOO\�UHVWRULQJ�DOO�WKH�SKRVSKRU�
OXPLQRXV�SDLQW�PDUNLQJV�RQ�WKH�NQREV�DQG�KDQGOHV��,�
GLG�QRW�ZDQW�D�IDFWRU\�QHZ�*ORVV�1DY\�*UH\�ILQLVK�WR�
WKLV�ZLUHOHVV�VHW�DW�DOO��:KDW�,�DP�ORRNLQJ�IRU�LV�WKH�DS�
SHDUDQFH�RI�D�VHW�WKDW�KDV�EHHQ�LQ�VHUYLFH��FDUHIXOO\�
PDLQWDLQHG�DQG�DOORZHG�WR�JURZ�ROG�JUDFHIXOO\��1RW�DOO�
WKH�SDLQWHG�SDUWV�RQ�WKHVH�VHWV�ZHUH�JLYHQ�D�FOHDU�FRDW�
RI�YDUQLVK�DW�WKH�IDFWRU\��2QO\�WKRVH�SDUWV�WKDW�KDG�ZD�
WHU�WUDQVIHU�GHFDOV�DSSOLHG�WR�WKHP��LQ�RUGHU�WR�SURWHFW�
WKH�SDLQWZRUN�RQ�WKH�GHFDOV��7KHUHIRUH��RQO\�WKH�YDU�
QLVKHG�SDUWV�ZLOO�SDWLQD�RYHU�WLPH�DV�WKH�YDUQLVK�\HO�
ORZV��7KH�XQYDUQLVKHG�SDUWV�ZLOO�UHPDLQ�*ORVV�1DY\�
*UH\� 
 
,�DP�QRZ�EDFN�ZRUNLQJ�RQ�WKH�0DLQ�6HW�5HFHLYHU�UH�
SODFLQJ�D�7ULPPHU�&DS�WKDW�KDV�VKRUWHG�RXW�LWV�SODWHV��
+RSHIXOO\�ZLWK�LW�UHSODFHG�VRRQ��WKH�5HFHLYHU�ZLOO�
VSULQJ�EDFN�LQWR�OLIH�DQG�,�FDQ�FRQWLQXH�RQ�ZLWK�WKLV�
SURMHFW�� 
 
2WKHU�SDUWV�IRU�WKLV�:LUHOHVV�6HW�DUH�VORZO\�EHLQJ�
IRXQG��DQG�WKHUH�DUH�VWLOO�D�IDLU�QXPEHU�WR�EH�ORFDWHG��
)RXU�WKDW�FRPH�WR�PLQG�DW�WKH�PRPHQW�DUH�WKH�PDQXDO�
WLWOHG��µ:25.,1*�,16758&7,216�:,5(/(66�
6(76��&$1$',$1�12�����9(+,&/(�$1'�*5281'�
67$7,216¶��,W�LV�LGHQWLFDO�LQ�VL]H�DQG�GHVLJQ�WR�WKH�
PDQXDO�IRU�WKH�:LUHOHVV�6HW��&DQDGLDQ��1R�����0DUN�
,,,��EXW�WZLFH�DV�WKLFN�� 

 
7KUHH�RWKHU�SDUWV�LW�ZRXOG�EH�QLFH�WR�ILQG�DUH�VKRZQ�LQ�
WKH�DWWDFKHG�LOOXVWUDWLRQV�WDNHQ�IURP�WKH�0DVWHU�3DUWV�
/LVW�IRU�WKH�:LUHOHVV�6HW�1R������,I�DQ\RQH�KDV�WKHVH�ELWV�
VLWWLQJ�DURXQG��SOHDVH�JHW�LQ�WRXFK�ZLWK�PH�� 
 
0HDQZKLOH��WKH�3URMHFW�FRQWLQXHV� 

 
3KRWR����7KH�0DLQ�6HW�$VVHPEO\�VKRUWO\�DIWHU�UHFHLYLQJ�
LW�IURP�4XHEHF��5HFHLYHU�RQ�WKH�OHIW��6XSSO\�8QLW�LQ�WKH�
FHQWUH�DQG�6HQGHU�RQ�WKH�ULJKW��7KH�&RLOV��$HULDO�7XQ�
LQJ�1R���$�LV�RQ�WRS�RI�WKH�&DUULHUV�1R���� 

3KRWR����7KH�0DLQ�6HW�DIWHU�WKH�UHVWRUDWLRQ�RI�WKH�
6HQGHU�DQG�UHVWRUDWLRQ�RI�WKH�KDQGOHV�DQG�OXPLQRXV�
PDUNLQJV�RQ�WKH�5HFHLYHU� 

3KRWR����)URQW�YLHZ�RI�WKH�0DLQ�6HW�XQGHU�89�/LJKW�
VKRZLQJ�WKH�OXPLQRXV�PDUNLQJV�UHVWRUHG�WR�GDWH�� 
     
     &RQWLQXHG«� 



�� 
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3KRWR����2QH�RI�WKH�VHW�&RQQHFWRUV�,�ZRXOG�OLNH�WR�ILQG�
WKDW�ILWV�EHWZHHQ�WKH�6HQGHU�DQG�WKH�&RLOV��$HULDO�7XQ�
LQJ� 

 
3KRWR����7KH�0DLQ�6HW�&RYHU�,�DP�ORRNLQJ�IRU�WKDW�UROOV�
XS�DQG�LV�VWRUHG�DFURVV�WKH�WRS�RI�WKH�IURQW�RI�WKH�&DUUL�
HUV��7KH�VWHQFLOLQJ�LV�LQ�EODFN�RQ�WKH�JUHHQ�FDQYDV��,W�LV�
HVVHQWLDOO\�D�IODW�SDQHO�ZLWK�ILYH�IDVWHQHUV�DFURVV�WKH�WRS�
HGJH�DQG�WZR�UHWDLQLQJ�VWUDSV� 

3KRWR����7KH�2SHUDWRUV�/DPS�,�ZRXOG�OLNH�WR�ILQG��,W�LV�
WKH�VDPH�ODPS�ERG\�DQG�FDEOH�DV�IRXQG�RQ�WKH�:6�1R��
���2SHUDWRUV�/DPS��EXW�ZLWK�WKH�ODUJH�F\OLQGULFDO�%D�
NHOLWH�3OXJ��ZLWK�WZR�EUDVV�SLQV��DQG�WKH�ERG\�RI�WKH�
ODPS�KDV�D�6XFWLRQ�&XS�ILWWHG�WR�LW�UDWKHU�WKDQ�WKH�PHW�
DO�VSULQJ�FOLS�WKH����-6HW�/DPS�KDV�ILWWHG�� 



�� 
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5$&�&DQDGD������&RQIHUHQFH�DQG� 
$QQXDO�*HQHUDO�0HHWLQJ� 
6XQGD\��6HSWHPEHU��� 
 

KWWSV���ZZZ�UDF�FD�UDF-DQQXDO-JHQHUDO-PHHWLQJ-DQG-
FDQDGD-FRQIHUHQFH-����� 
 

7KH�5DGLR�$PDWHXUV�RI�&DQDGD�LV�SOHDVHG�WR�DQQRXQFH�WKDW�LW�
ZLOO�EH�KROGLQJ�LWV�$QQXDO�*HQHUDO�0HHWLQJ��$*0��RQ�6XQ�
GD\��6HSWHPEHU�����7KH�$*0�ZLOO�RQFH�DJDLQ�EH�D�YLUWXDO�
HYHQW� 
 
:H�DUH�DOVR�SOHDVHG�WR�SUHVHQW�WKH�5$&�&DQDGD������&RQIHU�
HQFH�–�DQ�LQWHUDFWLYH�PLQL-FRQIHUHQFH�WKDW�ZLOO�IHDWXUH�LQWHU�
HVWLQJ�SUHVHQWDWLRQV�RQ�D�ZLGH�UDQJH�RI�WRSLFV��7KHUH�ZLOO�EH�
SDUDOOHO�VHVVLRQV�VR�WKDW�SDUWLFLSDQWV�FDQ�FKRRVH�WKRVH�SUHVHQ�
WDWLRQV�WKDW�DUH�RI�PRVW�LQWHUHVW�WR�WKHP� 
 
7KHUH�ZLOO�DOVR�EH�RQOLQH�FKDW�URRPV�DYDLODEOH�EHWZHHQ�VHV�
VLRQV�VR�WKDW�\RX�FDQ�PHHW�ZLWK�RWKHU�SDUWLFLSDQWV��$OO�VHV�
VLRQV�ZLOO�EH�UHFRUGHG�IRU�YLHZLQJ�ODWHU�VR�\RX�ZRQ¶W�PLVV�RXW�
LI�WZR�RI�\RXU�IDYRULWHV�WDNH�SODFH�DW�WKH�VDPH�WLPH� 
 
'DWH��6XQGD\��6HSWHPEHU��� 
 
7LPH�� 
-�&RQIHUHQFH�����QRRQ��(67� 
-�$*0����SP��(67��–�VHH�KWWSV���ZZZ�UDF�FD�DJP 
5$&�$QQXDO�*HQHUDO�0HHWLQJ�$JHQGD 
 
'DWH��6XQGD\��6HSWHPEHU��� 
 
7LPH����SP��(DVWHUQ�6WDQGDUG�7LPH� 
 
$JHQGD�LWHPV�ZLOO�LQFOXGH�� 
-�5HSRUW�RI�WKH�3UHVLGHQW 
-�5HYLHZ�RI�WKH������ILQDQFHV 
-�$SSRLQWPHQW�RI�DXGLWRUV�IRU����� 
 
$�4XHVWLRQ�DQG�$QVZHU�SHULRG�ZLOO�IROORZ�WKH�$*0�SURFHHG�
LQJV��7KLV�LV�\RXU�RSSRUWXQLW\�WR�KHDU�ZKDW�\RXU�UHSUHVHQWD�
WLYHV�KDYH�EHHQ�GRLQJ�RYHU�WKH�SDVW�\HDU��WR�UDLVH�TXHVWLRQV��
DQG�WR�PDNH�VXJJHVWLRQV�DERXW�KRZ�5$&�LV�PDQDJHG�DQG�
ZKHUH�LW�LV�JRLQJ�LQ�WKH�IXWXUH� 
 
,I�\RX�ZLVK�WR�VXEPLW�D�TXHVWLRQ�WR�WKH�5$&�3UHVLGHQW�IRU�WKH�
4	$�VHVVLRQ�SOHDVH�VHQG�LW�WR�YH�[UD#UDF�FD�EHIRUH���SP�(7�
RQ�)ULGD\��6HSWHPEHU���� 
 
7KH�PHHWLQJ�ZLOO�EH�DWWHQGHG�E\�PHPEHUV�RI�WKH�5$&�%RDUG�
RI�'LUHFWRUV�DQG�([HFXWLYH�DQG�LV�RSHQ�WR�DOO�5$&�PHPEHUV��� 
 
5HJLVWUDWLRQ�LV�QRZ�XQGHUZD\�IRU�WKH�5$&�$GYDQFHG�
&RXUVH��)DOO����� 
 
1RWH��<RX�QHHG�WR�EH�D�5$&�0DSOH�/HDI�2SHUDWRU�0HPEHU�
�SUHVHQW�RU�IXWXUH��WR�UHJLVWHU�IRU�WKLV�FRXUVH��6HH�EHORZ�IRU�
LQIRUPDWLRQ�� 
5DGLR�$PDWHXUV�RI�&DQDGD�LV�RQFH�DJDLQ�RIIHULQJ�DQ�RQOLQH�
$GYDQFHG�4XDOLILFDWLRQ�$PDWHXU�5DGLR�&RXUVH�VR�WKDW�LQGL�
YLGXDOV�FDQ�XSJUDGH�WKHLU�TXDOLILFDWLRQV�ZKLOH�FRQWLQXLQJ�WR�
SUDFWLFH�VRFLDO�SK\VLFDO�GLVWDQFLQJ� 
:LWK�\RXU�$GYDQFHG�&HUWLILFDWH��\RX�FDQ�UXQ�KLJKHU�SRZHU��
RSHUDWH�D�UHPRWHO\-FRQWUROOHG�VWDWLRQ��REWDLQ�RSHUDWLQJ�SULYL�
OHJHV�ZKHQ�WUDYHOOLQJ�RYHUVHDV��VHW�XS�UHSHDWHUV��EH�WKH�WUXVWHH�
IRU�FOXE�VWDWLRQV�DQG�HYHQ�EHFRPH�DQ�$FFUHGLWHG�([DPLQHU�
�$(��� 
&RXUVH�LQIRUPDWLRQ� 
7KH�FRXUVH�ZLOO�EH����VHVVLRQV�LQ�OHQJWK�DQG�HDFK�VHVVLRQ�ZLOO�
EH�WZR�KRXUV�ORQJ� 
,Q�RUGHU�WR�RIIHU�PD[LPXP�IOH[LELOLW\��ZH�ZLOO�EH�UXQQLQJ�WZR�

$GYDQFHG�FRXUVHV�VR�VWXGHQWV�ZLOO�EH�DEOH�WR�FKRRVH�RQH�RI�WKH�
IROORZLQJ�WZR�RSWLRQV� 
 
-�6XQGD\�DIWHUQRRQV�IURP���SP�WR���SP�('7�����SP�WR���SP�
3'7��VWDUWLQJ�RQ�6XQGD\��6HSWHPEHU����DQG�HQGLQJ�RQ�6XQ�
GD\��'HFHPEHU��� 
2U 
-�0RQGD\�HYHQLQJV�IURP������SP�WR�������SP�('7�������WR�
�����3'7��VWDUWLQJ�RQ�0RQGD\��6HSWHPEHU����DQG�HQGLQJ�RQ�
6XQGD\��'HFHPEHU��� 
 
1RWH��7KHUH�ZLOO�EH�QR�FODVVHV�RQ�7KDQNVJLYLQJ�ZHHNHQG�2F�
WREHU����DQG�����RQ�2FWREHU����DQG�1RYHPEHU���IRU�WKH�&4�
66%�&RQWHVW�DQG�RQ�1RYHPEHU����RU����IRU�WKH�&4�::�&:�
&RQWHVW� 
 
&RXUVH�,QVWUXFWLRQ� 
7KH�FRXUVH�LQVWUXFWRU�LV�'DYH�*RRGZLQ��9(�&%��'DYH�KDV�
EHHQ�DQ�$PDWHXU�VLQFH�������LV�DQ�DFWLYH�+)�&RQWHVWHU�DQG�
';HU�DQG�KLV�';SHGLWLRQ�WR�3RLQW�$PRXU�/LJKWKRXVH�ZDV�
IHDWXUHG�RQ�WKH�IURQW�FRYHU�RI�WKH�1RYHPEHU-'HFHPEHU������
LVVXH�RI�7KH�&DQDGLDQ�$PDWHXU��'DYH�KDV�DOVR�EHHQ�D�ORQJ-
WLPH�YROXQWHHU�DW�WKH�QDWLRQDO�OHYHO�DQG�KDV�VHUYHG�DV�WKH�
5$&�3UHVLGHQW�DQG�DV�WKH�5$&�'LUHFWRU�IRU�WKH�$WODQWLF�5H�
JLRQ��6LQFH�������KH�KDV�DOVR�KDV�EHHQ�WHDFKLQJ�%DVLF�DQG�
$GYDQFHG�FHUWLILFDWLRQ�FRXUVHV�ZLWK�WKH�)UHGHULFWRQ��1%��
$PDWHXU�5DGLR�&OXE� 
&RXUVH�PDWHULDO�SHUWDLQLQJ�WR�DOO�WRSLFV�FRYHUHG�LQ�WKH�FRXUVH�
V\OODEXV�ZLOO�EH�SURYLGHG�WR�DOO�UHJLVWHUHG�VWXGHQWV�DQG�LV�
DYDLODEOH�RQOLQH�DW� 
 
KWWSV���ZZZ�UDF�FD�UDF-DGYDQFHG-FRXUVH-IRU-PDSOH-OHDI-
RSHUDWRUV-IDOO-����� 
 
&RXUVH�5HTXLUHPHQWV� 
7KH�5$&�$GYDQFHG�4XDOLILFDWLRQ�$PDWHXU�5DGLR�FRXUVH�LV�
EHLQJ�RIIHUHG�DW�QR�FKDUJH�WR�5$&�0DSOH�/HDI�2SHUDWRU�
0HPEHUV�–�ERWK�FXUUHQW�DQG�IXWXUH�DV�GHVFULEHG�EHORZ� 
3DUWLFLSDQWV�LQ�WKH�FRXUVH�ZLOO�QHHG�WR�PHHW�DOO�RI�WKH�IROORZ�
LQJ�UHTXLUHPHQWV� 
�� 3DUWLFLSDQWV�PXVW�DOUHDG\�KDYH�WKH�&DQDGLDQ�%DVLF�
$PDWHXU�5DGLR�4XDOLILFDWLRQ�DQG�D�&DQDGLDQ�FDOO�VLJQ� 
�� 3DUWLFLSDQWV�PXVW�DOUHDG\�EH�D�5$&�0DSOH�/HDI�2S�
HUDWRU�0HPEHU�RU�EHFRPH�RQH�E\�MRLQLQJ�5$&�DW�WKH�0DSOH�
/HDI�2SHUDWRU�OHYHO�RU�XSJUDGLQJ�WR�WKDW�OHYHO� 
�� 3DUWLFLSDQWV�PXVW�KDYH�D�FRS\�RI�WKH�&DQDGLDQ�$PD�
WHXU�5DGLR�$GYDQFHG�4XDOLILFDWLRQ�6WXG\�*XLGH�SURYLGHG�E\�
&RD[�3XEOLFDWLRQV��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�YLVLW�WKH�
5$&�6WXG\�*XLGHV�ZHESDJH� 
�� 3DUWLFLSDQWV�PXVW�KDYH�D�FRPSXWHU�DQG�,QWHUQHW�FRQ�
QHFWLRQ�FDSDEOH�RI�XVLQJ�WKH�=RRP�FRQIHUHQFH�SODWIRUP��<RX�
GR�QRW�QHHG�\RXU�RZQ�DFFRXQW�RQ�=RRP�WR�WDNH�SDUW�LQ�WKLV�
FRXUVH��EXW�\RX�PD\�KDYH�WR�GRZQORDG�D�=RRP�DSSOHW�WR�SDU�
WLFLSDWH� 
�� 3DUWLFLSDQWV�PXVW�KDYH�D�ZRUNLQJ�HPDLO�DGGUHVV�WR�
UHFHLYH�FRXUVH�PDWHULDOV�DQG�OLQNV�WR�WKH�VHVVLRQV� 
7KHUH�LV�URRP�RQ�WKH�FRQIHUHQFH�VHUYHU�IRU�����SDUWLFLSDQWV�
LQ�HDFK�VHVVLRQ��$XGLWRUV�DUH�ZHOFRPH�WR�DWWHQG�RQ�D�VSDFH-
DYDLODEOH�EDVLV��SURYLGHG�WKH\�DUH�5$&�0DSOH�/HDI�2SHUDWRU�
PHPEHUV��<RX�FDQ�VLJQ�XS�E\�IROORZLQJ�WKH�LQVWUXFWLRQV�RQ�
WKH�UHJLVWUDWLRQ�SDJH�� 
 
2WKHU�$PDWHXU�5DGLR�&RXUVHV� 
$PDWHXU�5DGLR�%DVLF�DQG�$GYDQFHG�4XDOLILFDWLRQ�FRXUVHV�
DUH�DOVR�QRZ�EHLQJ�SURYLGHG�ERWK�RQOLQH�DQG�LQ�SHUVRQ�E\�
&DQDGLDQ�$PDWHXU�5DGLR�&OXEV�DQG�RUJDQL]DWLRQV��3OHDVH�
YLVLW�WKH�$PDWHXU�5DGLR�&RXUVHV�ZHESDJH�IRU�PRUH�LQIRU�
PDWLRQ�DW�WKH�OLQN�SURYLGHG�EHORZ� 
 
KWWSV���ZZZ�UDF�FD�DPDWHXU-UDGLR-FRXUVHV� 
� 

https://www.rac.ca/rac-annual-general-meeting-and-canada-conference-2021/
https://www.rac.ca/agm
mailto:ve3xra@rac.ca
https://www.rac.ca/rac-advanced-course-for-maple-leaf-operators-fall-2021/
https://www.rac.ca/amateur-radio-courses/
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'-6WDU�DQG�'05�LQ�:LQQLSHJ��� 
 

7KH�:LQQLSHJ�'LJLWDO�5HSHDWHU�*URXS�LV�FRQGXFWLQJ�D�
PHPEHUVKLS�GULYH��$OO�PHPEHUV�QHZ�DQG�WKRVH�ZKR�
KDYH�UHQHZHG�WKHLU�PHPEHUVKLSV�ZLOO�KDYH�WKHLU�QDPH�
DGGHG�WR�D�GUDZ�IRU�WZR�����SUL]HV� 
 

-)LUVW�3UL]H�LV�DQ�$Q\WRQH�����89�3OXV��%OXHWRRWK�'XDO�
%DQG�'05�SRUWDEOH�UDGLR� 
-6HFRQG�3UL]H�LV�D�IUHH��-\HDU�PHPEHUVKLS�GRQDWHG�E\�
WKH�:'5* 
� 
7R�DGG�WR�WKH�H[FLWHPHQW��IRU�HDFK�DGGLWLRQDO��������
GRQDWLRQ�\RXU�QDPH�ZLOO�EH�HQWHUHG�DJDLQ�LQWR�WKH�
GUDZ��EXW�\RX�PXVW�EH�D�PHPEHU� 
� 
0HPEHUVKLS�LV��������IRU�5$&�PHPEHUV�DQG��������
IRU�1RQ-5$&�PHPEHUV 
 

7R�UHQHZ�\RXU�:'5*�0HPEHUVKLS�RU�WR�MRLQ�YLVLW�
KWWSV���YH�ZGU�RUJ�PHPEHUVKLS�KWPO 

 
9+)�1HWV�������� 
 

 056�1HWV� 
 9(�:3*���������0K]�����������	 
 9(�9-���������0K]���������� 
 �:3*�LV�QRUPDOO\�KRW�OLQNHG�WR�9-� 
  

7KLV�QHW�FRYHUV�:LQQLSHJ�DQG�WKH�056�OLQNHG�UHSHDW�
HU�V\VWHP��DQG�LQFOXGHV�YDULRXV�DQQRXQFHPHQWV�RQ�
DPDWHXU�UDGLR�DFWLYLWLHV�DQG�³'LFN
V�6ZDS�	�6KRS� 
 

7KH�0RUQLQJ�1HW���������0K]� 
:HHNGD\V�DW������DP 
 
7KLV�QHW�FRYHUV�:LQQLSHJ�DQG�KDPV�RI�DOO�DJHV�DUH�
ZHOFRPH�WR�MRLQ�LQ�WKLV�QHW�ZKLFK�LV�DOZD\V�D�ORW�RI�
IXQ� 
 
7KH�1HZELH�1HW���������0K]� 
6DWXUGD\V�DW�������DP 
 
$�QHW�IRU�QHZ�KDPV�WR�SDUWLFLSDWH�LQ�D�1HW�DQG�JHW�RQ�
WKH�DLU� 
 

'-6WDU�1HWV�RQ�WKH�9(�:'5�6\VWHP�XVLQJ 
 
8+)����������'9�3RUW�%�DQG�RU 
9+)��������-�'9�3RUW�& 
 
7UDQV&DQDGD�'-6WDU�1HW��-��)ULGD\V�DW������SP 
2Q�³)UHH�6WDU´�5HIOHFWRU�����;5)���%2��� 
$OVR�RQ�9(�'05�7LPHVORW���7DONJURXS������� 
 
+DP1DWLRQ�'-6WDU��1HW�-�:HGQHVGD\�DW�����SP 
2Q�³'3OXV´�5HIOHFWRU������5()���&/�� 
 
2]DUN�0WQ��'-6WDU�1HW�-�6XQGD\V�DW������SP 
2Q�³'3OXV´�5HIOHFWRU�����5()���&/��� 
0RUH�QHWV�KWWS���ZZZ�GVWDULQIR�FRP�QHWV�DVS[ 
 
'05�1HWV�RQ�WKH�9(�:'5�6\VWHP�« 
$VWURQRP\�1HW 
:HGQHVGD\�#�������ORFDO�WLPH� 
7LPH�6ORW��������� 
1RUWKVWDU�1HW 
6DWXUGD\�#�������ORFDO�WLPH 
7LPH�6ORW��������� 

+)�1HWV�������� 

 0%�(YHQLQJ�3KRQH�1HW�-������.K] 
 'DLO\�DW������30�/RFDO�7LPH��&7� 
 
 3UDLULH�7UDIILF�1HW��&:�������.K] 
 'DLO\�DW������87& 

$XURUD�1HW��$IWHUQRRQ�������.K] 
'DLO\�DW������87& 
$XURUD�����1HW��(YHQLQJ�������.K] 
'DLO\�DW������87& 

 

0%�:[�1HW������.K] 
'DLO\�DW������/RFDO�7LPH��&7� 

7KH�1HZVFDVWHU��LV�WKH�2IILFLDO�3XEOLFDWLRQ�RI�:LQQLSHJ�$PDWHXU�5DGLR�&OXE 
3OHDVH�VHQG�\RXU�VXEPLVVLRQV�FRPPHQWV�WR�WKH�HGLWRU�0DUN�9(�0$%��-�YH�PDE#RXWORRN�FRP 

 
 

 
 
 
7KH�0DQLWRED�5HSHDWHU�6RFLHW\�RSHUDWHV�DQG�
PDLQWDLQV�D�OLQNHG�UHSHDWHU�V\VWHP�DFURVV�VRXWK�
HUQ�0DQLWRED��LQFOXGLQJ�:LQQLSHJ� 
 
,I�\RX�DUH�D�XVHU�RI�DQ\�RI�WKHVH�UHSHDWHUV��ZH�
XUJH�\RX�WR�VXSSRUW�WKH�JURXS�E\�EHFRPLQJ�D�
PHPEHU� 
 

 

9(�0$1��-��6WDUEXFN��9(�&'1��-��0RUULV� 
9(�3/3��-��3RUWDJH��9(�056��-��%UX[HOOHV� 
9(�*,0��-��*LPOL��9(�0,/��-��0LOQHU�5LGJH 
9(�(0%��-��+DGDVKYLOOH��9(�)$/��-��)DOFRQ�/DNH��
9(�:3*��-��:LQQLSHJ��9(�9-��-��:LQQLSHJ��9(�:56��
-��$XWRSDWFK�	�,5/3�OLQN�:LQQLSHJ 
 
/LQNV�WR�UHSHDWHUV�LQ�2QWDULR��%UDQGRQ��6HONLUN�
DQG�VRRQ�WR�EH�WKH�'DXSKLQ�	�DUHD� 
 

LQIR#PE-UHSHDWHU-VRFLHW\�FD 
KWWS���ZZZ�PE-UHSHDWHU-VRFLHW\�FD� 

KWWS���ZZZ�IDFHERRN�FRP�0DQLWRED5HSHDWHU6RFLHW\ 

 
 

:LQQLSHJ�,&20�'HDOHU« 
 

0LFUR-+LJK7HFK�&RPPXQLFDWLRQV�/WG� 
 

�����+HQGHUVRQ�+Z\��(DVW�6W��3DXO��0% 
�-XVW�VRXWK�RI�SHULPHWHU�+Z\� 

 
3K�������-���-�����)D[����������-���� 

&RQWDFW�*HRUJH�+LOO��9(�*'+ 
RU 

(-0DLO�6WHYH�DW�6WHYH#PLFURKLJKWHFK�FD 
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