
 

�� 

ZZZ�DUUO�RUJ 

 
6W���3DXO�5DGLR�&OXE 

*URXQG�:DYH 
�-HII�,YHUVRQ��:%�'$1��(GLWRU 

'DOH�0DURXVKHN��1�3(<��3XEOLVKHU 

KØAGF 
www.stpaulradioclub.org 

Club Repeater: 145.310 MHz 
114.8 kHz Tone 
32�%R[����� 

1RUWK�6W��3DXO��01������� 

NEWS AND NOTES FOR MAY 2020 — Volume 80, Issue 5 

1(;7��21-/,1(��0((7,1*��)5,'$<�0$<��������� 
 �����30�%RDUG�0HHWLQJ��DOO�DUH�ZHOFRPH�WR�ZDWFK� 
�����30�)HOORZVKLS�DQG��\RXU�RZQ��5HIUHVKPHQWV� 
�����30�6KRUW�%XVLQHVV�0HHWLQJ�ZLWK�3URJUDP�)ROORZLQJ� 

3URJUDP 
2XU�0D\�SURJUDP�ZLOO�IHDWXUH�635&�PHPEHU�%HQ�2WWR��.(�5)=��7KH�WRSLF�RI�WKH�
SUHVHQWDWLRQ�LV��+RZ�WR�JHW�RQ�+)�GLJLWDO�PRGHV�ZLWK�DQ\�66%�FDSDEOH�UHFHLYHU��� 

'DOH�ZLOO�VHQG�D�OLQN�DQG�LQVWUXFWLRQV�RQ�KRZ�WR�SDUWLFLSDWH�LQ�WKH�RQ-OLQH�
PHHWLQJ��3OHDVH�IROORZ�FDUHIXOO\� 

'DOHȏV�'HWDLOV�—�E\�'DOH�0DURXVKHN�1�3(< 
$Q\RQH�ERUHG�WR�WHDUV�\HW"�,I�\RX�WKRXJKW�ZDWFKLQJ�SDLQW�GU\�ZDV�D�MRNH��LWȏV�QRW��,�GR�
OLNH�WKH�Ȓ%HWWHU���IHHW�DSDUW�WKDQ���IHHW�XQGHUȓ�OLQH�ZH�KDYH�VHHQ��$QG�WKHUH�DUH�PDQ\�
RWKHU�FRPLFDO�EDUEV�ɠ\LQJ�DURXQG�WKH�ZHE��VR�HQMR\�WKHP�ZKHQ�WKH\�GURS�LQ� 
2Q�WKH�)ULHQGO\�1HW�DQG���0HWHU�QHW�ODVW�QLJKW��,�WKLQN�LW�ZDV�0DWW�.(�94&��ZKR�DOHUWHG�
XV�WR�D�UXPRU�WKDW�+52�ZDV�ORRNLQJ�WR�SXW�D�VWRUH�LQ�WKH�DUHD��$IWHU�PXFK�FKHFNLQJ�DQG�
VHDUFKLQJ��ZH�IRXQG�WKH�NH\�LQWR�WKH�VXUYH\��KWWSV���ZZZ�KDPUDGLR�FRP�
QHZVWRUH�FIP��7KLV�VKRXOG�JHW�\RX�WR�D�SDJH�WKDW�DOORZV�\RX�WR�WHOO�+52�ZK\�\RX�WKLQN�
WKH\�ZRXOG�EHQHɟW�IURP�D�VWRUH�LQ�WKH�0HWUR�DUHD��,�WKLQN�ZH�VKRXOG�VSUHDG�WKLV�DURXQG�
DQG�LI�D�PXOWLWXGH�RI�ORFDO�KDPV�UHVSRQG��ZH�PD\�JHW�D�UDGLR�VWRUH�EDFN�LQ�WRZQ��7KH�
ODVW�SDUW�RI�WKDW�SURMHFW�LV��LI�WKH\�FRPH��ZH�KDYH�WR�VXSSRUW�WKHP�ZLWK�RXU�SXUFKDVHV� 
5DGLR�QHW�FKHFN�LQV�KDYH�EHHQ�JURZLQJ�ZHHNO\�DV�ERUHG�KDPV�ɟQG�WKHLU�UDGLRV�DQG�WXUQ�
WKHP�RQ��:H�KDG����RQ�+)�DQG����RQ�9+)��<RX�DUH�DOO�ZHOFRPH�DQG�,�VWLOO�KDYH�WKH�
RSHQ�LQYLWDWLRQ�IRU�DQ\RQH�ZDQWLQJ�WR�EH�D�QHW�FRQWURO�IRU�HLWKHU�QHW� 
2XU�0D\�PHHWLQJ�ZLOO�EH�DQ�RQ�OLQH�DGYHQWXUH�DJDLQ��DQG�WKDW�LV�DOO�,�NQRZ��3UHVLGHQW�
'RQ�ZLOO�SUREDEO\�KDYH�GHWDLOV�DQG�LQVWUXFWLRQV�LQ�KLV�FROXPQ� 

+RSHIXOO\��ZH�ZLOO�KROG�9(�WHVWLQJ�RQ�-XQH��WK��EXW�DQ\WKLQJ�FDQ�FKDQJH��7KH�QH[W�GDWH�
ZRXOG�EH�-XO\���WK�DW�0DJLF�7DLOJDWHU��2WKHU�9(�WHDPV�PD\�ɟQG�WLPH�DQG�SODFH��VR�
ZDWFK�WKH�DQQRXQFHPHQWV��$OVR��/HRQ��:�&2(��RXU�9(�&KLHI��KDV�DQQRXQFHG�WKH�KH�
ZRXOG�ORYH�WR�EH�JURRPLQJ�D�UHSODFHPHQW�&KLHI��,I�\RX�DUH�LQWHUHVWHG��WDON�WR�/HRQ� 
7KH�&OXE�UHFHLYHG�WKH�7KDQN�<RX�OHWWHU�IURP�WKH�$55/�IRU�RXU�������GRQDWLRQ�WR�WKH�
6SHFWUXP�'HIHQVH�)XQG��,�KDYH�LW�DQG�ZH�FDQ�VKRZ�LW�DQG�ɟOH�LW�VRPHWLPH�ODWHU� 

,�KDYH�EHHQ�DVVLVWLQJ�/RX�0LFKDHOV��:'�129��ZKR�LV�JHWWLQJ�EDFN�LQWR�UDGLR�DIWHU�PDQ\�
\HDUV��+LV�IRUWH�LV�SKRWRJUDSK\��VRPH�H[DPSOHV�FDQ�EH�VHHQ�KHUH��

�&RQWLQXHG�RQ�SDJH��� 



 

�� 

ZZZ�ORXWKHSKRWRJX\�FRP��,�FRXOG�JR�LQWR�WKH�WULDOV�DQG�WULEXODWLRQV�WKDW�ZH�KDYH�KDG��
ɟUVW�ZLWK�WKH�%DR�)HQJ�+7ȏV�DQG�DGG-RQ�DQWHQQDV��WKHQ�WKH�%WHFK�PRELOH�WKDW�ZDV�D�
QLJKWPDUH�WR�SURJUDP�DQG�RSHUDWH��:H�ɟQDOO\�ZHQW�ZLWK�WKH�<DHVX�)7-������WKH�QHZ�
QR�IDQ�ULJ��MXVW�RQH�ELJ�KHDW�VLQN��7KH�ɟUVW�DQWHQQD�FKRLFH�ZDV�WKH�VPDOO�FDQLVWHU�W\SH�
WR�NHHS�LW�VLPSOH��:H�GLVFRYHUHG�KLV�DSDUWPHQW�LV�PHWDO�IUDPHG�DQG�PHWDO�VWXGGHG��D�
)DUDGD\�FDJH�IRU�5)��7ULHG�D�7UDP�PRGHO������PDJ�PRXQW�TXDUWHU�ZDYH�DQG�LW�VHHPV�
WR�ZRUN�ɟQH��7KH�KDUG�SDUW�DERXW�WKLV�LV�/RX�LV�WKH�RQO\�RQH�WKDW�WUDYHOV��'XH�WR�WKH�
&RYLG����WKLQJ��'HE�GRHVQȏW�ZDQW�PH�H[SRVHG��$Q\ZD\��/RX�LV�QRZ�ORRNLQJ�WR�JHW�DQ�
RWKHU�UDGLR�LQVWDOOHG�LQ�KLV�YHKLFOH��7KH�UDGLR�VKRXOG�EH�KHUH�E\�0D\��VR�LI�\RX�DUH�JRRG�
DW�LQVWDOOLQJ�UDGLRV�LQ�)RUG�([SORUHUV��/RX�ZRXOG�ORYH�WKH�KHOS��DW�\RXU�KRXVH� 
2Q�WKH�RWKHU�VLGH�RI�WRZQ��,�KDYH�0LNH�7KRPSVRQ��.%�5&6��D�UHWXUQLQJ�KDP�IURP����
\HDUV�DJR��+H�KDV�ORWV�RI�GDWHG�JHDU�DQG�LV�GRLQJ�D�JUHDW�MRE�ZRUNLQJ�WKURXJK�LW�DQG�
JHWWLQJ�LW�EDFN�LQ�RUGHU��+LV�ZLIH�/RXLVH��ZRQȏW�OHW�KLP�RXW�RU�DQ\RQH�LQ��VR�WKHUH�DUH�
HPDLOV�DQG�SKRQH�FDOOV��WH[WV�DQG�VPRNH�VLJQDOV�ɠ\LQJ�EDFN�DQG�IRUWK��+RSHIXOO\�ZH�ZLOO�
DOO�EH�DEOH�WR�PHHW�DJDLQ�LQ�SHUVRQ� 

3URJUDPV��RXU�WKDQNV�JR�RXW�WR�DOO�WKH�SUHVHQWHUV�ZH�KDYH�VHHQ��,ȏP�QRW�VXUH�ZKDW�ZLOO�
EH�KDSSHQLQJ�IRU�0D\�\HW��EXW�ZH�KDYH�7LP��:'�,*;��ZLWK�WZR�UHDG\�WR�JR��%HQ��
.(�5)=��DQG�5DOSK��1�$:1��ZLWK�RQH�HDFK�LQ�ZDLWLQJ��:H�QHHG�QLQH�D�\HDU��SOXV�D�
EDQTXHW�VW\OH�RQH��VR�SOHDVH�NHHS�WKHP�FRPLQJ� 

%XLOGLQJ�%ORFNV�–�-D\�0DKHU�1-�0 
,W�KDV�EHHQ�D�IHZ�PRQWKV�VLQFH�WKH�ODVW�LQVWDOOPHQW�DQG�D�TXLWH�D�IHZ�WKLQJV�KDYH�
FKDQJHG��,�DP�ZULWLQJ�WKLV�RQ�WKH�HYHQLQJ�RI�ZKDW�ZRXOG�KDYH�EHHQ�WKH������635&�
%DQTXHW�DQG�IHHOLQJ�GLVDSSRLQWHG�ZH�DUH�QRW�JDWKHULQJ�WR�HQMR\�LW��6WD\LQJ�KHDOWK\�LV�
WKH�LPSRUWDQW�WKLQJ�WKRXJK��VR�SOHDVH�EH�VDIH��:KLOH�,�DP�VWLOO�ZRUNLQJ�IXOO�WLPH��DQG�
WKDQNIXO�IRU�WKDW���RXU�VLWXDWLRQ�KDV�RSHQHG�VRPH�WLPH�IRU�PRUH�VROLWDU\�DFWLYLWLHV�� 

5HDGLQJ�LV�DOZD\V�KLJK�RQ�P\�OLVW�EXW�QRZ�ZKROH�HYHQLQJV�DUH�IUHH�WR�LQGXOJH�P\VHOI�LI�,�
FKRRVH��9DVLO\�*URVVPDQȏV�6WDOLQJUDG�LV�QRZ�RQ�WKH�EHGVLGH�WDEOH�ZKHQ�LW�ZRXOG�KDYH�
EHHQ�D�YDFDWLRQ�ERRN�EHIRUH��1RWKLQJ�OLNH�D�5XVVLDQ�QRYHO�WR�PDNH�\RX�IHHO�OLNH�WKLQJV�
FRXOG�DOZD\V�EH�ZRUVH��)RU�UDGLR�UHDGLQJ��D�IHZ�PRQWKV�EDFN�%RE�/LHVHQIHOG��:%�324��
SRVWHG�D�OLQN�WR�D�%ULWLVK�UDGLR�FRQVWUXFWHUV�QHZVOHWWHU��+RW�,URQ��7KHLU�ɟUVW�LVVXH�ZDV�LQ�
�����DQG�WKH\�DUH�VWLOO�DFWLYH��/RDGV�RI�LQWHUHVWLQJ�VWXɞ�WKHUH�WR�NHHS�\RX�EXV\��<RX�
FDQ�ɟQG�D�UHSRVLWRU\�DW�KWWSV���ZZZ�Z�QSQ�QHW�KRW-LURQ-GLUHFWRU\���*RW�WR�ORYH�WKRVH�
%ULWV��DQG�DOO�WKHLU�FRQWULEXWRUV���)RU�VRPHWKLQJ�FORVHU�WR�KRPH��LI�\RX�DUH�DQ�$55/�
PHPEHU�\RX�SUREDEO\�KHDUG�WKH\�DUH�QRZ�PDNLQJ�DOO�IRXU�RI�WKHLU�SXEOLFDWLRQV�
�LQFOXGLQJ�4(;��DYDLODEOH�RQOLQH�WR�PHPEHUV�IRU�IUHH�� 

7LPH�RQ�WKH�EHQFK�KDV�DOVR�EHHQ�D�EHQHɟW�WKHVH�GD\V��/DVW�WLPH�,�PHQWLRQHG�DQ�DXGL�
EOH�FLUFXLW�WUDFHU�WKDW�ZDV�D������('1�'HVLJQ�,GHD��,W�LV�D�SUHWW\�VLPSOH�FLUFXLW�WKDW�SUR�
GXFHV�VORZ�WLFNV�RQ�DQ�RSHQ�FLUFXLW��LQFUHDVLQJ�LQ�IUHTXHQF\�WR�D���N+]�WRQH�RQ�D�VKRUW�
FLUFXLW��$�OLQN�WR�D�FRS\�RI�WKH�RULJLQDO�DUWLFOH��ZLWK�VFKHPDWLF��LV�KHUH�-�KWWSV���
ZZZ�UDGLRORFPDQ�FRP�VKHP�VFKHPDWLFV�KWPO"GL �������,�EXLOW�WKLV�XS�D�IHZ�GLɞHUHQW�
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�� 

ZD\V��7KH�ɟUVW�ZDV�ZLWK�D������DV�,�GLGQȏW�KDYH�WKH���&���FKLS�RQ�KDQG��WKH\�DUH�
VFDUFH�QRZ�DSSDUHQWO\���,W�ZRUNHG�EXW�ZDV�TXLWH�IDLQW�ZLWK�WKH�SLH]R�,�KDG��:KHQ�,�
SLFNHG�XS�DQRWKHU�SLH]R�IURP�$[PDQ��,�IRXQG�D���&���LQ�RQH�RI�WKHLU�ELQV�DQG�WKDW�
ZRUNV�ɟQH��(YHQWXDOO\�,�UHFHLYHG�D�VWLOO�DFWLYHO\�SURGXFHG���+&���IURP�'LJL-NH\�ZKHQ�,�
RUGHUHG�VRPH�RWKHU�IXQ�VWXɞ�DQG�WKDW�ZRUNV�DV�ZHOO��1RZ�,�QHHG�WR�ɟQG�D�VXLWDEOH�HQ�
FORVXUH�WKDW�ZLOO�ɟW�FRPIRUWDEO\�LQ�WKH�KDQG��:LWK�D�SDLU�RI�EDQDQD�MDFNV�RQ�RQH�HQG��,�
FDQ�XVH�D�SUREH�VHW�RU�LQVHUW�D�FOLS�OHDG�LQ�RQH�MDFN�ZLWK�D�EDQDQD�SOXJ�EUDVV�URG�SUREH�
LQ�WKH�RWKHU��,I�\RX�WU\�WKLV�RXW��QRWH�D�IHZ�WKLQJV��)LUVW��LI�\RX�ZLUH�WKH���&���DV�VKRZQ�
DQG�LW�LV�YHU\�IDLQW��DGG�D�OLQH�IURP�9VV�WR�JURXQG��6HFRQG��LI�\RX�XVH�D���+&����RU�,�
WKLQN�DQ\�RWKHU�YHUVLRQ�WKDQ�WKH���&�����EH�VXUH�WR�XVH�WKH�FRUUHFW�VXSSO\�YROWDJH�DQG�
QRW�WKH���YROW�EDWWHU\��,�UDQ�LW�RQ���DQG�����9'&�DQG�LW�ZDV�ɟQH�HLWKHU�ZD\� 
,I�\RX�VWLOO�KDYH�WLPH�RQ�\RXU�KDQGV�DQG�DUH�ORRNLQJ�IRU�D�QHZ�ZD\�WR�HQMR\�WKH�KREE\��
\RX�FRXOG�MRLQ�6FRWW�7LOOH\��DQ�DPDWHXU�OLYLQJ�LQ�%ULWLVK�&ROXPELD��LQ�KLV�VHDUFK�IRU�]RP�
ELH�VDWHOOLWHV��+H�UHFHQWO\�DGGHG�WKH�/(6-���D�PLOLWDU\�FRPPXQLFDWLRQ�VDWHOOLWH�ODXQFKHG�
LQ�������WR�KLV�OLVW��KWWSV���ZZZ�QSU�RUJ����������������������ORQJ-ORVW-X-V-PLOLWDU\
-VDWHOOLWH-IRXQG-E\-DPDWHXU-UDGLR-RSHUDWRU 

%DQJ��/LJKWQLQJ�-XVW�+LW�—�E\�6FRWW�+ROLVN\�1�$5 
7KH�WLPH�LV�ULJKW�IRU�WKXQGHUVWRUP�VHDVRQ��%ULQJ�RQ�WKH�UXPEOHV�DQG�WKH�OLJKWQLQJ�ɠDVK�
HV��1RZ�LV�D�JRRG�WLPH�WR�ORRN�RYHU�\RXU�VWDWLRQ�DQG�GHFLGH�ZKDW�SUHYHQWDWLYH�
PHDVXUHV�\RX�FDQ�WDNH�WR�PLQLPL]H�DQ\�GDPDJH�IURP�WKDW�UDUH�OLJKWLQJ�HYHQW�� 

,W�PLJKW�QRW�EH�D�GLUHFW�VWULNH�WR�\RXU�DQWHQQD��PD\EH�MXVW�WKH�WUHH�WKDW�\RXU�ZLUH�GL�
SROH�LV�LQ��0D\EH�LW�KLWV�WKH�WUHH�RQ�WKH�ERXOHYDUG�DQG�WKH�VWURNH�IROORZV�WKH�ZDWHU�PDLQ�
EDFN�LQWR�WKH�KRXVH��<RX�GRQȏW�QHHG�D�ELJ�WRZHU�DQG�DQWHQQD�WR�EH�D�UHFLSLHQW�RI�OLJKW�
QLQJ�GDPDJH��:KDWHYHU�WKH�PHFKDQLVP�RI�KRZ�LW�JHWV�LQ��WKHUHȏV�QRWKLQJ�JRRG�DERXW�
ɟQGLQJ�VPRNH�LQ�WKH�KDP�VKDFN��ZRUVH�LI�LW�FDXVHV�GDPDJH�WR�WKH�KRXVH�RU�LWȏV�RFFX�
SDQWV� 

0\�UHFRPPHQGDWLRQ�LV�\RX�EX\�RU�ERUURZ�WKH�$55/�*URXQGLQJ�DQG�%RQGLQJ��UHDG�XS�RQ�
ZKDW�\RX�VKRXOG�GR��DQG�GR�LW��<RX�VKRXOG�DW�OHDVW�EH�LQ�FRPSOLDQFH�ZLWK�WKH�1(&�UH�
TXLUHPHQWV���7KH�1(&�LV�WKH�1DWLRQDO�(OHFWULFDO�&RGH�� 

,Q�P\�VKDFN�WKH�UDGLRV�GRQȏW�VWD\�FRQQHFWHG�WR�WKH�DQWHQQD�VHOHFWRU�VZLWFK��,I�WKH�
ZHDWKHU�ORRNV�QDVW\�,ȏOO�DOVR�SXOO�WKH�$&�SRZHU�WR�WKH�VWDWLRQ��0\�JRDO�LV�WR�SURWHFW�WKH�
KRXVH�IURP�KDYLQJ�DQ�XQFRQWUROOHG�DUF�LQVLGH��(YHU\WKLQJ�LV�WLHG�DQG�ERQGHG�WR�WKH�VWD�
WLRQ�KRXVH�JURXQG��7KLV�ERQGLQJ�LV�QRW�RQO\�JRRG�IRU�OLJKWLQJ�FRQWURO�EXW�LV�HVVHQWLDO�LQ�
HOLPLQDWLQJ�JURXQG�ORRS�KXPV�DQG�VWUD\�5)�EXUQV�\RX�FRXOG�JHW�ZLWKRXW�LW��5HPHPEHU�
WKDW�OLJKWQLQJ�EROW�MXVW�WUDYHOHG�PLOHV�DQG�D�MXPSLQJ�D�IHZ�H[WUD�IHHW�LVQȏW�JRLQJ�WR�VWRS�
LW��VR�KHOS�LW�ɟQG�D�VDIH�SDWK�WR�JURXQG� 

/DVWO\�JR�JHW�\RXUVHOI�D�JRRG�VPRNH�GHWHFWRU�IRU�WKH�VKDFN��,Q�IDFW�EX\�WZR�DQG�VWLFN�
WKH�VSDUH�LQ�WKH�ODXQGU\�URRP��7KHQ�ZKHQ�ZH�PHHW�\RX�FDQ�DVN�PH�DERXW�WKDW�DGYHQ�
WXUH� 
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$SULO�%RDUG�0LQXWHV—�E\�*HRUJH�3RZHU�:�*&3��6HFUHWDU\ 
%RDUG�PHHWLQJ�KHOG�YLD�LQWHUQHW��� 
%HIRUH�ZH�KDG�D�TXRUXP��WKHUH�ZDV�GLVFXVVLRQ�RI�)LHOG�'D\��RXU�FOXE�OLFHQVH�WUXVWHH��
WKH�&'+�$5&��DQG�PD\EH�RWKHU�VWXɞ�EXW��DV�QR�UHDO�GHFLVLRQV�ZHUH�PDGH��ZH�FDQ�UH�
YLVLW�WKHVH�WKLQJV�LQ�0D\� 
3UHVLGHQW�'RQ�.HOO\��:$�=07��FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������30���%RDUG�PHP�
EHUV�SUHVHQW��'RQ��9LFH-3UHVLGHQW�'DOH�0DURXVKHN��1�3(<���*HRUJH�3RZHU��.�*&3���
6HFUHWDU\��$OODQ�.OHLQ��:�1/<���7UHDVXUHU��%HQ�2WWR��.(�5)=���ERDUG�PHPEHU-DW-
ODUJH���,QWHUHVWHG�SDUWLHV�SUHVHQW���-RKQ�&UDEWUHH��.&�*���� 

5HSRUWV�DQG�WRSLFV�GLVFXVVHG� 
'RQ�UHPLQGHG�XV�WKDW�WKH�HOHFWLRQ�IRU�FOXE�RɡFHUV�LV�GXH�LQ�0D\���%HFDXVH�RI�WKH�YLUWXDO�
PHHWLQJ�ȒQHZQHVV�ȓ�ZH�DUH�QRW�UHDG\�WR�WU\�HOHFWLRQV�WKLV�VSULQJ���,W�ZDV�PRYHG��DQG�
VHFRQGHG��WKDW�WKH�HOHFWLRQV�EH�KHOG�LQ�2FWREHU��������DQG�WKH�PRWLRQ�SDVVHG�XQDQL�
PRXVO\�� 
'DOH�VDLG�WKDW�WKH�SURJUDP�VFKHGXOH�ZLOO�EH�UHZRUNHG�WR�DFFRPPRGDWH�WKH�&29,'-���
LVVXHV��7RQLJKWȏV�PHHWLQJ�LV�0DWW�+ROGHQ���.�%%&��YLD�*R7R:HELQDU� 
*HRUJH�VDLG�WKH�0DUFK�PHHWLQJ�PLQXWHV�ZHUH�SRVWHG�LQ�WKH�*URXQG�:DYH�DQG�WKDW�KH�
KDV�QRW�UHFHLYHG�DQ\�FRUUHFWLRQV�� 
$OODQ�UHSRUWHG�WKDW�WKH�IXQGV�DUH�LQ�JRRG�VKDSH��(GXFDWLRQ�IXQG�EDODQFH�LV��������*HQ�
HUDO�IXQG���������5HSHDWHU�IXQG������ 
'DOH�KDV�RXU�����-�����PHPEHUVKLS�DW�����DV�RI�WKH�PHHWLQJ�VWDUW��� 
%HQ�YROXQWHHUHG�WR�XSGDWH�RXU�LQYHQWRU\�RI�FOXE-RZQHG�HTXLSPHQW��%HQ�ZLOO�VHQG�RXW�D�
TXHU\�WR�PHPEHUV��WR�VHH�LI�WKH\�KDYH�FOXE�HTXLSPHQW���$OODQ�VDLG�KH�ZLOO�VHQG�D�OLVW�RI�
WKH�VWXɞ�KH�KDV�DFTXLUHG��DQG�SUREDEO\�EULQJ�LW�WR�WKH�FOXEȏV�VWRUDJH�URRP�DW�&'+���
-RKQ�&UDEWUHH�DVNHG�LI�'DOODV�)RJJ�KDG�DQ\�RI�WKH�FOXEȏV�HTXLSPHQW��DQG�%HQ�ZLOO�FKHFN�
ZLWK�'DOODV���*HRUJH��$OODQ�DQG�%RE�:DOVK��:&�-��ZLOO�KHOS�%HQ�FRPSOHWH�WKH�LQYHQWRU\�� 
7KH�EDQTXHW�KDV�EHHQ�FDQFHOOHG�GXH�WR�&29,'-�� 
:H�KDG�D�GLVFXVVLRQ�RI�KRZ�WR�KROG�PHHWLQJV�YLD�WKH�,QWHUQHW���'DOH�VXJJHVWHG�WKDW�WKH�
FOXE�SXUFKDVH�WKH�EXVLQHVV�YHUVLRQ�RI�=RRP��DERXW������\HDU���RU�WKDW�WKH�SUHVLGHQW�
VKRXOG�LQYHVWLJDWH�IXUWKHU�DQG�EX\�VRPHWKLQJ��(G�-DFREVRQ��:%�9+)��GLVFXVVHG�SRWHQ�
WLDO�SUREOHPV�ZLWK�Ȓ=RRP-ERPELQJȓ�DQG�RWKHU�W\SHV�RI�LQWHUIHUHQFH��EXW�=RRP�LV�ZRUN�
LQJ�RQ�VHFXULW\�LVVXHV���'DOH�PRYHG�WKDW�WKH�FOXE�EX\�=RRP��%HQ�VHFRQGHG�LW��DQG�WKH�
PRWLRQ�SDVVHG�XQDQLPRXVO\��6XJJHVWLRQV�LQFOXGHG�EURDGFDVWLQJ�DOO�RI�RXU�PHHWLQJV�YLD�
=RRP��DV�LW�DOORZV�DEVHQW�PHPEHUV��VQRZELUGV��WR�SDUWLFLSDWH� 
:H�DGMRXUQHG�DW������30�� 

$SULO�0HHWLQJ�0LQXWHV—�E\�*HRUJH�3RZHU�:�*&3��6HFUHWDU\ 

2XU�PHHWLQJ�KHOG�YLD�LQWHUQHW���3UHVLGHQW�'RQ�.HOO\��:$�=07��FDOOHG�WKH�PHHWLQJ�WR�RU�
GHU�DW������30� 
,WHPV�FDUULHG�IRUZDUG�IURP�ERDUG�PHHWLQJ� 
7KH�WUHDVXU\�LV�LQ�JRRG�VKDSH�� 
2XU�PHPEHUVKLS�LV�D�����IRU�WKH�����-�����PHPEHUVKLS�\HDU� 
7KH�&29,'-���KDV�PHVVHG�XS�D�QXPEHU�RI�FOXE�DFWLYLWLHV���9(�VHVVLRQV�KDYH�EHHQ�FDQ�
FHOOHG��RXU�FOXE�EUHDNIDVWV�KDYH�EHHQ�FDQFHOOHG��DQG�RXU�SODQV�IRU�)LHOG�'D\�DUH�RQ�D�
ȒWR�EH�GHWHUPLQHGȓ�EDVLV���3HWH�*XOGDQ��.'�64-���RXU�)LHOG�'D\�FRRUGLQDWRU��UHPLQGHG�
XV�WKDW�ZH�FRXOG�HDFK�RSHUDWH�IURP�KRPH�DV�VLQJOH�VWDWLRQV�XVLQJ�RXU�RZQ�FDOOVLJQV��RU�
LQ�D�ORRVH�IRUPDWLRQ�DV�D�FOXE��PXVW�EH�ZLWKLQ�D�����ȏ�FLUFOH����6WD\�WXQHG�IRU�GHWDLOV� 
:H�KDG����PHPEHUV�DWWHQGLQJ�WKLV�PHHWLQJ�YLD�*R7R:HELQDU� 
2XU�SUHVHQWHU�WRQLJKW�ZDV�0DWW�+ROGHQ��.�%%&���RXU�$55/�'DNRWD�'LYLVLRQ�'LUHFWRU���
0DWW�SURYLGHG�WRQLJKWȏV�ZHE�FRQQHFWLRQ�YLD�*R7R:HELQDU���+LV�SUHVHQWDWLRQ�ZDV�LQ�WZR�
SDUWV� 
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)LUVW��KH�JDYH�XV�XSGDWHV�RQ�$55/�DFWLYLWLHV�LQFOXGLQJ�FKDQJHV�LQ�WKH�RUJDQL]DWLRQ�
VWUXFWXUH��HOHFWLRQV�RI�QHZ�RɡFHUV��DQG�ZRUN�ZLWK�WKH�)&&�WR�SURWHFW�RXU���DQG���*+]�
EDQGV�IURP�FRPPHUFLDO�SRDFKLQJ���+H�VDLG�WKH�$55/�LV�ZRUNLQJ�RQ�LPSURYLQJ�WKH�$5(6�
&RQQHFW�GDWDEDVH��WR�PDNH�LW�D�XVHIXO�WRRO���:RUN�KDV�EHHQ�VORZHG�DV�WKH�RɡFHV�KDYH�
EHHQ�FORVHG��ZLWK�SHRSOH�ZRUNLQJ�IURP�KRPH��GXH�WR�WKH�VWDWH��&7��PDQGDWHV� 
6HFRQGO\��KH�JDYH�XV�D�WRXU�RI�KLV�H[SHGLWLRQ�RI�6W��.LWWV�DQG�1HYLV�LVODQGV��HDVW�RI�
3XHUWR�5LFR��HDUO\�LQ�0DUFK��������+LV�VOLGHV�PDGH�LW�ORRN�OLNH�D�JUHDW�YDFDWLRQ�SODFH��,Q�
DGGLWLRQ�RI�RSHUDWLQJ�UDGLRV��KH�VKRZHG�SLFWXUHV�RI�WKH�LPSRUWDQW�DSU¥V-UDGLR�OLIH�ZLWK�
IRRG��EHYHUDJHV��HWF��+H�JRW�KRPH�MXVW�DV�WKH�YLUXV�KLW�&KLQD�� 
7KH�PHHWLQJ�ɟQLVKHG�DERXW������30��ZLWKRXW�WKH�XVXDO�UDɢH� 

(GLWRUȏV�1RWHV�—�E\�-Hɞ�,YHUVRQ��:%�'$1 
%HHQ�VWD\LQJ�KRPH�OLNH�ZH�DUH�VXSSRVHG�WR��,�KDYH�PDGH�YHU\�RFFDVLRQDO�RXWLQJV�WR�WKH�
JURFHU\�VWRUH��ZKLFK�,�UHDOO\�VKRXOGQȏW�VLQFH�,�KDYH�XQGHUO\LQJ�FRQGLWLRQV��EXW�VWD\LQJ�
KRPH�FDQ�GULYH�\RX�FUD]\��/DVW�WLPH�RXW�,�ZRUH�D�NHUFKLHI�RQ�P\�IDFH��,�IHOW�OLNH�WKH�
6XQGDQFH�.LG��-HDQ�LV�ZRUNLQJ�RQ�PDNLQJ�XV�PRUH�DSSURSULDWH�IDFH�PDVNV��1RZ�WKDW�
WKH�ZHDWKHU�LV�QLFH��ZH�KDYH�EHHQ�JHWWLQJ�LQ�VRPH�ZDONV�DURXQG�WKH�QHLJKERUKRRG��
ZKLFK�LV�QLFH� 

,�GHYHORSHG�P\�ɟUVW�UROO�RI�FRORU�ɟOP��ZKLFK�LV�DFWXDOO\�HDVLHU�WKDQ�EODFN�DQG�ZKLWH��H[�
FHSW�IRU�WKH�QHHG�IRU�WHPSHUDWXUH�VWDELOLW\��)RU�P\�ELUWKGD\�,�UHFHLYHG�D�&LQHVWLOO�7&6-
�����ZKLFK�LV�D�GHYLFH�WKDW�PL[HV�FKHPLFDOV�DQG�PDLQWDLQV�D�ZDWHU�EDWK�DW�D�FRQVWDQW�
WHPSHUDWXUH��,W�UHVHPEOHV�D�VRXV�YLGH�FRRNLQJ�GHYLFH��EXW�LV�EHWWHU�PDGH��PRUH�VXLWHG�
IRU�SKRWRJUDSK\��DQG�FRVWV�DERXW�WKH�VDPH��1RZ�DOO�,�QHHG�WR�GR�LV�JHW�RXW�DQG�WDNH�
PRUH�SLFWXUHV� 

1RW�PXFK�RQ�WKH�KDP�UDGLR�IURQW�H[FHSW�IRU�D�IHZ�)7��FRQWDFWV��$Q\RQH�LQWHUHVWHG�LQ�D�
���PHWHU�VNHG" 

7KH�$55/�KDV�D�QHZ�EHQHɟW�IRU�PHPEHUV��7KH�MRXUQDOV�4(;�DQG�1&-�DUH�QRZ�DYDLODEOH�
RQOLQH�RU�LQ�WKH�$55/�0DJD]LQHV�DSS�IRU�WDEOHWV��RU�SKRQHV��EXW�UHDGLQJ�WKHP�RQ�WKDW�
WLQ\�VFUHHQ�LV�D�SDLQ���:LWK�467�DQG�2Q�WKH�$LU�WKDW�PDNHV�IRU�IRXU�MRXUQDOV�DYDLODEOH�
ZLWK�PHPEHUVKLS��0HPEHUV�FDQ�JHW�HLWKHU�467�RU�2Q�WKH�$LU�PDLOHG�WR�WKHP�DQG�SDLG�
KDUGFRS\�VXEVFULSWLRQV�WR�4(;�DQG�1&-�DUH�VWLOO�DYDLODEOH��<RX�JHW�XVHG�WR�UHDGLQJ�WKHP�
RQOLQH�DQG�\RX�FDQ�SULQW�DV�PDQ\�DUWLFOHV�DV�\RX�ZLVK��<RX�FDQ�DOVR�FOLFN�RQ�K\SHUOLQNV�
WR�WDNH�\RX�WR�VXSSOHPHQWDU\�PDWHULDO� 

$�ɟQDO�QRWH��VXEPLVVLRQV�WR�WKH�*URXQG�:DYH�DUH�DOZD\V�ZHOFRPH��EXW�SOHDVH�W\SH�
WKHP�LQ�D�:RUG�GRFXPHQW��QR�PDWWHU�KRZ�VKRUW��DQG�VHQG�WKHP�DV�DQ�DWWDFKPHQW��
&XWWLQJ�DQG�SDVWLQJ�IURP�HPDLO�WH[WV�GRHV�QRW�ZRUN�DQG�,�EDVLFDOO\�HQG�XS�UH-W\SLQJ�
HYHU\WKLQJ�

&OXE�9ROXQWHHUV 
3RVLWLRQ 1DPH &DOO 3KRQH 
3UHVLGHQW 'RQ�.HOO\ :$�=07 ������������ 

9LFH�3UHVLGHQW 'DOH�0DURXVKHN 1�3(< ������������ 
7UHDVXUHU $OODQ�.OHLQ :�1/< ������������ 
6HFUHWDU\ *HRUJH�3RZHU .�*&3 ������������ 
3DVW�3UHVLGHQW -RKQ�)DXJKQ .'�&$& ������������ 

%RDUG�RI�'LUHFWRU %HQMDPLQ�2WWR .(�5)= ������������ 
%RDUG�RI�'LUHFWRU 5REHUW�:DOVK :&�- ������������ 
*URXQG�:DYH�(GLWRU -HII�,YHUVRQ :%�'$1 ������������ 



 

�� 

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

 

 
635&�&DOHQGDU 
 
)UL�0D\�� �30�635&�9LUWXDO�%RDUG�PHHWLQJ��VHH�3DJH��� 
)UL�0D\�� �30�635&�9LUWXDO�0HPEHUVKLS�PHHWLQJ�IROORZHG�E\�SURJUDP��6HH�3DJH��� 
6DW�0D\���� �$0�635&�=RRP�%UHDNIDVW"�$W�ODVW��FRIIHH�MXVW�WKH�ZD\�\RX�OLNH�LW��%ULQJ�\RXU�RZQ�EDFRQ��/RRN�IRU�HPDLO�IURP�
'DOH� 
6DW�-XQH��� 9(�H[DP��LI�KHOG��ZLOO�QRZ�EH�DW� 

6W��3DXO�3XEOLF�/LEUDU\ 
+LJKODQG�3DUN�%UDQFK 
�����)RUG�3DUNZD\ 
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