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�1XPEHU������ 

7KH�3LQ-0$5�1HZV��3XEOLVKHG�0RQWKO\���1HZVOHWWHU�6WDII������0HPEHU�:ULWHUV�OLNH�\RX��� 
2Q�WKH�:(%�DW�ZZZ�SLQPDU�RUJ� 

���-���-�����-�UFURVOLQ��#JPDLO�FRP� 
���-���-�����-�DLUORRP��#\DKRR�FRP 
���-���-�����-�HPSW\QHVWBSSQ#PVQ�FRP  
���-���-�����-�WKHLFKV��#JPDLO�FRP� 
���-���-�����-�FKLSN#O\FRV�FRP 
���-���-�����-�JDUHWKHLFK����#LFORXG�FRP� 
���-���-�����-�UFURVOLQ#ZRZZD\�FRP� 
���-���-�����-�VXWFKMLP#JPDLO�FRP 
���-���-�����-�PRP�SOXV�#\PDLO�FRP� 
���-���-�����-�JDUHWKHLFK����#LFORXG�FRP� 
���-���-�����-�OLQGD#EOXHJURXS�FRP  
���-���-����-�FODQPDFNH\�#JPDLO�FRP 
���-���-����-�URODQGP#WDPSDED\�UU�FRP 

%RE�&URVOLQ�������������� 
5RQ�5REHUVRQ 
.HQ�+DUSHU 
'HEUD�(LFK 
&KLS�.DWWHUKHQU\ 
*DUHWK�(LFK���� 
%RE�&URVOLQ 
-DQH�6XWFK 
6KHUUL�5REHUVRQ 
*DUHWK�(LFK���� 
/LQGD�8PEHUJHU 
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5RODQG�0DUWHQV 
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0HPEHUVKLS� 
7RXU &KDLU��������� 
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7KXUVGD\��2FWREHU��WK�DW�+HULWDJH�9LOODJH�LQ�
WKH�3LQHOODV�5RRP�DW������SP� 

 
2XU�VSHDNHU�WKLV�PRQWK�ZLOO�EH�%RE�&URVOLQ�
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&2-35(6,'(17·6�0(66$*( 
E\���5RQ�5REHUVRQ CLASSIE LASSIE CORNER 

by:  /LQGD�+DWOH\� 
5DQVRP�(OL�2OGV�VWDUWHG�KLV�FDU�FRPSDQ\�LQ�/DQVLQJ��
0LFKLJDQ�LQ�������ILUVW�EXLOGLQJ�VWHDP�SRZHUHG�FDUV��
WKHQ� VZLWFKLQJ� WR� JDVROLQH� DXWRV��+LV� GUHDP�ZDV� WR�
PDVV�SURGXFH� D� ORZ-SULFHG� FDU��ZKLFK�ZDV� FRQWUDU\�
WR� WKH� WKLQNLQJ� RI� WKH� GD\�� &DUV� ZHUH� D� ULFK�PDQ¶V�
WR\�� DQG� QR� ULFK� SHUVRQ� ZRXOG� EH� LQWHUHVWHG� LQ� D�
FKHDS�FDU��,Q�������KH�PRYHG�WKH�FRPSDQ\�WR�'HWURLW�
DQG�E\�������KH�KDG�SURGXFHG����SURWRW\SHV��LQFOXG�
LQJ� FDUV� SRZHUHG� E\� VWHDP�� HOHFWULFLW\� DQG� JDVROLQH�
HQJLQHV�� ,Q�0DUFK�RI�������D� ILUH�GHVWUR\HG� WKH�'H�
WURLW� IDFWRU\�� 7KH� ZRUNHUV� PDQDJHG� WR� VDYH� RQH� RI�
WKH� YHKLFOHV�� D� VPDOO�� OLJKWZHLJKW� UXQDERXW� ZLWK� D�
GLVWLQFWLYH�FXUYHG�GDVK��2OGV�PRYHG�EDFN�WR�/DQVLQJ�
DQG� EHJDQ� WR� SURGXFH� FDUV� EDVHG� RQ� WKH� VXUYLYLQJ�
PRGHO�� 7KH� FXUYHG� GDVK�2OGVPRELOHV�ZHUH� EXLOW� RQ�
DQ�DVVHPEO\�OLQH��ZKHUH�VL[�FKDVVLV�ZHUH�SODFHG�LQ�D�
FLUFOH��DQG�WKH�ZRUNHUV�ZRXOG�PRYH�IURP�RQH�WR�WKH�
RWKHU��HDFK�DGGLQJ�RQH�FRPSRQHQW��2OGV�ZDV�WKH�ILUVW�
LQ� WKH�86� WR�PDQXIDFWXUH� FDUV� RQ� DQ� DVVHPEO\� OLQH�
DQG� WKH� ILUVW� WR� SURGXFH� D� ORZ-SULFHG� FDU�� �+HQU\�
)RUG� LPSURYHG� WKH�SURFHVV�ZLWK�D�PRYLQJ�DVVHPEO\�
OLQH��ZKHUH�WKH�FDUV�PRYHG�DORQJ�D�FRQYH\HU�V\VWHP��
DQG� WKH� ZRUNHUV�ZHUH� DW� VWDWLRQV���2OGV� DOVR� GHYHO�
RSHG�WKH�ILUVW�H[WHQVLYH�QDWLRQZLGH�GHDOHUVKLS�LQ�WKH�
86��DQG�EHWZHHQ������DQG������PRUH�WKDQ��������RI�
WKH�FXUYH�GDVK�PRGHOV�ZHUH�VROG��7KH������KLW�VRQJ��
&RPH�ZLWK�0H�/XFLOOH�LQ�0\�0HUU\�2OGVPRELOH��KRQ�
RUHG� WKH� VPDOO� FDU� WKDW� ILUVW� VROG� LQ� ELJ� QXPEHUV������
7KHUH� LV� D� UHDO� OHVVRQ� WR�EH� OHDUQHG� IURP� WKLV� VWRU\��
0DQ\�HDUO\�FDU�EXLOGHUV�ZRXOG�KDYH�EHHQ�GHYDVWDWHG��
KDG� WKHLU� IDFWRU\�EXUQHG� WR� WKH�JURXQG��2OGV�SLFNHG�
XS� WKH�SLHFHV�DQG�VWDUWHG�RYHU�� ,Q�GRLQJ�VR��KH�EXLOW�
WKH�ODUJHVW�FDU�FRPSDQ\�LQ�WKH�ILUVW�GHFDGH�RI�WKH�QHZ�
FHQWXU\��2OGV�KDG�SHUVHYHUHG��DQG�KH�UHFRYHUHG�QLFH�
O\� IURP� WKH� ORVV�RI�KLV�'HWURLW� IDFWRU\�� � � � � �6R�ZKDW�
EHFDPH�RI�5DQVRP�(OL�2OGV"�2OGV�KDG� VROG�KLV� FDU�
FRPSDQ\�WR�6DPXHO�/��6PLWK�LQ������DQG�VWD\HG�RQ�
DV� YLFH� SUHVLGHQW� DQG� JHQHUDO� PDQDJHU�� (YHQWXDOO\��
2OGV� FODVKHG�ZLWK� WKH�6PLWK� IDPLO\� DQG�ZDV� IRUFHG�
RXW�RI�KLV�FDU�FRPSDQ\�LQ�������+H�ZHQW�RQ�WR�IRXQG�
WKH�5(2�0RWRU�&DU�&RPSDQ\�WKDW�VDPH�\HDU��XVLQJ�
KLV�LQLWLDOV�DV�DQ�DFURQ\P��5(2�FDUV��WUXFNV�DQG�EXV�
HV�ZHUH�SURGXFHG�RYHU�D����\HDU�VSDQ��IURP������WR�
������ 2QFH� DJDLQ�� 5DQVRP� (OL�
2OGV�KDG�WDNHQ�D�EDG�VLWXDWLRQ�DQG�
WXUQHG�LW�DURXQG�� 

 
6HH�\RX�RQ�WKH�

WRXUV� 
�� 

2XU�2FWREHU� OXQFKHRQ�ZLOO�EH�KHOG�#����SP��2FWR�
EHU���������DW�WKH�6HD�3RUFK�&DIp��'RQ�&HVDU��ORFDW�
HG�DW������*XOI�%OYG��6W��3HWH�%HDFK������� �3OHDVH�
5693�WR�$QQH�)DUOH\�SULRU� WR�2FWREHU���WK�DW����-
���-�����RU DIDUOH\#WDPSDED\�UU�FRP�   
:KDW� �&ODVVLH�/DVVLH�2FWREHU�/XQFKHRQ 
:KHUH��6HD�3RUFK�&DIp��'RQ�&HVDU�6W��3HWH�%HDFK 
:KHQ� �������3�0���2FWREHU��������� 
5693� �$QQH�)DUOH\�SULRU� WR�2FWREHU���WK� DW� ���-
���-�����RU DIDUOH\#WDPSDED\�UU�FRP�   
 
&ODVVLH�/DVVLHV�DW�
WKH� 6HSWHPEHU�
/XQFHRQ� 
 
 
 
 
 
)XWXUH�HYHQWV� 
6DYH�WKH�GDWH�IRU�RXU�DQQXDO�FRRNLH�H[FKDQJH�DQG�
&KULVWPDV� SDUW\---'HFHPEHU� ���� ������ 'HWDLOV�
7%$ 
,Q�-DQXDU\�ZH�ZLOO�FHOHEUDWH�$QQH�)DUOH\
V�UHWLUH�
PHQW� DW� RXU� IDYRULWH� WHD� URRP�� 6ZHHW� 7HD� &HOH�
EUDWLRQV��'HWDLOV�7%$ 
 
$OO� 3LQ-0DU� ODGLHV� DUH� LQYLWHG� WR� SDUWLFLSDWH� LQ�
WKHVH�HYHQWV� �3OHDVH�MRLQ�XV� 
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3,1-0$5�6+,57�	�-$&.(7�25'(5�)250 
3OHDVH�SULQW�WKLV�RXW��ILOO�LW�LQ��DQG�EULQJ�LW�WR�WKH�PHHWLQJ�DORQJ�
ZLWK� FDVK� RU� FKHFN�� RU�PDLO� D� FKHFN� WR� 3LQ-0$5��&�2�*LQQ\�
/\NH������1RUWKPRRU�$YH���6W��3HWHUVEXUJ��)/��������� 
:H� KDYH� W-VKLUWV� DQG� KDWV� LQ� VWRFN�� � 2WKHU� LWHPV� DUH� RUGHUHG�
TXDUWHUO\�WR�WDNH�DGYDQWDJH�RI�YROXPH�SULFLQJ� 
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1DPH�        
 
3KRQH�1XPEHU���+��BBBBBBBBBBBBBB�&�    
 
(PDLO�$GGUHVV��       
3ROR�6KLUW�6W\OH-/LJKW�%OXH�ZLWK�1DY\�%OXH�/RJR 
3ROR�6KLUW�6L]HV�DUH�6��0��/��;/��;;/��;;;/�IRU�
PHQ��,WHP�1R��.�������;6��6��0��/��;/��;;/��
;;;/��IRU�ODGLHV��,WHP�1R��/������ 
�3ULFH�LV��������HDFK� 
6SRUW�6KLUW�6W\OH�2[IRUG-/LJKW�%OXH�ZLWK�1DY\�
%OXH�/RJR 
6SRUW�6KLUW�6L]HV�DUH�6��0��/��;/��;;/��;;;/�IRU�
PHQ��,WHP�1R����������DQG��;6��6��0��/��;/��;;/�
IRU�ODGLHV��,WHP�1R����������� 
3ULFH�LV��������HDFK� 
-DFNHWV–�VDPH�VW\OH�IRU�0HQ�DQG�/DGLHV 
6L]HV�DUH�6��0��/��;/�;;/��;;;/��,WHP�1R��-���� 
3ULFH�LV��������HDFK� 
7-6KLUWV-)XOO�FRORU�SURFHVV�GLJLWDO�SULQW�JUD\�
�,WHP�1R����0�� 
7-6KLUW�VL]HV�DUH�6��0��/��;/��;;/��;;;/�  
3ULFHV�LV��������HDFK� 
1(:�,7(0�  
+DQHV�9-1HFN�7-6KLUW�IRU�/DGLHV 
1DY\�%OXH�ZLWK�/LJKW�%OXH�/RJR�RU�/LJKW�%OXH�
ZLWK�1DY\�%OXH�/RJR 
6L]HV�DUH�6��0��/��;/��;;/ �,WHP�1R���62�9�� 
3ULFH�LV��������HDFK� 
1(:�,7(0�  
*LOGDQ�9-1HFN�7-6KLUW�IRU�ODGLHV 
$YDLODEOH�RQO\�LQ�1DY\�%OXH�ZLWK�/LJKW�%OXH�/RJR 
6L]H�;;;/��,WHP�1R���*���9/�� 
3ULFH�LV��������HDFK� 
+DWV 
2QH�VL]H�ILWV�DOO��,WHP�1R���%;����� 
3ULFH�LV��������HDFK� 
%DQQHUV 
3ULFH�LV��������HDFK� 
 
25'(5�12��BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
6,=(���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
35,&(���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$02817�(1&/26('���BBBBBBBBBBBBBBBBBB 
 

)$6&,1$7,1*�)$&76�$1'�3+2726�$%287�
7+(�8�6�� 

7KH�ZRUOG
V�WLQLHVW�
SDUN�LV�LQ�3RUWODQG��
PHDVXULQJ�D�PHUH�
WZR�IHHW�ZLGH� 

7KH�LQYHQWRU�RI�WKH�2XLMD�ERDUG�OLYHG�DQG�GLHG�LQ�%DO�
WLPRUH��KLV�WRPEVWRQH�VWDQGV�DV�D�UHIOHFWLRQ�RI�KLV�

DFKLHYHPHQW� 

,Q�������WKH�WHPSHUDWXUH�LQ�6SHDUILVK��6RXWK�'DNRWD�
MXPSHG����GHJUHHV�LQ�WZR�PLQXWHV��-��)�WR����)���RQH�

RI�WKH�PRVW�GUDVWLF�FKDQJHV�RQ�UHFRUG� 
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3,1-0$5�3(23/(��1HZV�DQG�*RVVLS� 
E\���$XQW�%ODEEHU�	�$GHOLQH�0RRUH� 
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SKRWR�IURP�\HDUV�EDFN��WKDW�VKRZV�ORWV�RI�RXU�IRUPHU�
FOXE�PHPEHUV�ZKR�KDYH�VLQFH�SDVVHG�RQ�WR�WKH�JDU�
DJH�LQ�WKH�VN\��7KRXJKW�,�ZRXOG�VKDUH�LW�ZLWK�\RX�DOO��

7KLV�PD\�KDYH�EHHQ�WDNHQ�����������´ 
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,� VDZ� D� ZRPDQ� ZHDULQJ� D� VZHDWVKLUW� ZLWK�
µ*XHVV¶�RQ�LW��6R��,�VDLG�,PSODQWV"¶�� �6KH�KLW�
PH� 
+RZ�FRPH�ZH�FKRRVH� IURP� MXVW WZR�SHRSOH�
WR� UXQ� IRU SUHVLGHQW� DQG� RYHU� ILIW\� IRU�0LVV�
$PHULFD" 
,�VLJQHG�XS�IRU�DQ�H[HUFLVH�FODVV�DQG�ZDV�WROG�
WR�ZHDU�ORRVH�ILWWLQJ�FORWKLQJ���,I�,�+$'�DQ\�
ORRVH-ILWWLQJ� FORWKLQJ�� ,� ZRXOG� QRW� KDYH�
VLJQHG�XS�LQ�WKH�ILUVW�SODFH� 
'R�QRW�DUJXH�ZLWK�DQ�LGLRW���SHRSOH�ZDWFKLQJ�
PD\�QRW�EH�DEOH�WR�WHOO�WKH�GLIIHUHQFH� 
:RXOGQ¶W� LW� EH� QLFH� LI�ZKHQHYHU�ZH�PHVVHG�
XS� RXU� OLIH�ZH� FRXOG� VLPSO\� SUHVV� µ&WUO�$OW�
'HOHWH¶�DQG�VWDUW�DOO�RYHU"�$0(1�� 
:K\�LV�LW�WKDW�RXU�FKLOGUHQ�FDQQRW�UHDG�D�%L�
EOH�LQ�VFKRRO��EXW�WKH\�FDQ�LQ�SULVRQ"� 
:RXOGQ¶W�\RX�NQRZ�LW���EUDLQ�FHOOV�FRPH�DQG�
EUDLQ�FHOOV�JR��EXW�)$7�FHOOV�OLYH�IRUHYHU� 
:K\�GR�,�KDYH�WR�VZHDU�RQ�WKH�%LEOH�LQ�FRXUW 
ZKHQ�WKH�7HQ�&RPPDQGPHQWV�FDQQRW�EH�GLV�
SOD\HG�RXWVLGH� 
%XPSHU�VWLFNHU�RI�WKH�\HDU��µ,I�\RX�FDQ�UHDG�
WKLV��WKDQN�D�WHDFKHU�–DQG�VLQFH�LW� LV�LQ�(QJ�
OLVK��WKDQN�D�VROGLHU�¶ 

$QG�UHPHPEHU� 
/LIH�LV�OLNH�D�UROO�RI�WRLOHW�SDSHU� 

7KH�FORVHU�LW�JHWV�WR�WKH�HQG��WKH�IDVWHU�LW�
JRHV�� 
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 Pistorius Collectible Autos 
Restoration Services 

�������������Tampa, FL  www.OldWheel.com  
                  Brando Pistorius (813) 917-9205 
����-�����$OO�0DNHV��0RGHOV��(UDV 
6PDOO�UHSDLUV�WR�PDMRU�UHVWRUDWLRQV 
([SHUW�0HFKDQLFDO��%RG\�DQG�'HWDLOLQJ� 
*HW�UHDG\�IRU�7RXULQJ��6KRZLQJ�DQG�RU�6HOOLQJ 
2ZQHUV�RI�DZDUG�ZLQQLQJ�FODVVLFV�IRU�����\HDUV 
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$PHULFD�/RVW  
%\�+ROOLV�5XOH 
 

 

7KH�0LJKW\�&KDPSLRQ�&RQWLQXHG 
7KH�FRPSDQ\�VSHQW�IRXU�\HDUV�DQG����PLOOLRQ�LQ�GH�
VLJQ�� GHYHORSPHQW� DQG� WRROLQJ� IRU� WKH� FXWH� OLWWOH�
&KDPSLRQ�� � ,W� IHDWXUHG� DQ� /-KHDG� VL[-F\OLQGHU� HQ�
JLQH� UDWHG� DW� VHYHQW\-HLJKW� KRUVHSRZHU�� 7KH� FDU�
ZHLJKHG�����WR�����SRXQGV�OHVV�WKDQ�DQ\�RI�WKH�ELJ�
WKUHH�� DQG� WKH� RYHU-GULYH� RSWLRQ� ZDV� DYDLODEOH� IRU�
DGGHG�IXHO�HFRQRP\�� �-XVW�DV� LPSRUWDQWO\�� WKH�FXWH�
OLWWOH� &KDPSLRQ� IHDWXUHG� WKH� VW\OLQJ� RI� WKH� IDPHG�
/RHZ\� 6WXGLRV�� � � � ,W� ZDV� QRW� RQO\� EHDXWLIXO�� LW� ZDV�
GLVWLQFW� DQG� IXHO� HFRQRP\�ZDV� RXWVWDQGLQJ�� �:KLOH�
WKH� ORZ-SULFHG� WKUHH¶V�JDV�PLOHDJH�UDQJHG�IURP�WKH�
PLG� WR� XSSHU� WHHQV�� WKH�&KDPSLRQ¶V� IXHO� HIILFLHQF\�
ZDV� LQ� WKH� ORZ� WR� PLG-WZHQWLHV� UDQJH�� 6WXGHEDNHU�
ZDV� DEOH� WR� FODLP� D� WZHQW\-ILYH� SHUFHQW� EHWWHU� IXHO�
HFRQRP\� RYHU� LWV� FRPSHWLWLRQ�� � ,W� ZDV� HYHU\WKLQJ�
6WXGHEDNHU�KDG�KRSHG� IRU� DQG� WKH�EDVH�SULFH�ZDV�
��������� MXVW� ������� PRUH� WKDQ� D� 3O\PRXWK� DQG�
�������PRUH�WKDQ�D�)RUG���7KH�&KDPSLRQ�ZDV�LQWUR�
GXFHG�LQ�HDUO\������DQG�WKHLU�HIIRUWV�SDLG�RII�TXLFNO\���
&KDPSLRQ� VDOHV� WKH� ILUVW� \HDU� ZHUH� ������� XQLWV���
6WXGHEDNHU� FODLPHG� WKDW� VDOHV� GXULQJ� WKH� ILUVW� IRXU�
PRQWKV�ZHUH�QHDUO\�HTXDO�WR�WKH�ILUVW�IRXU�PRQWKV�RI�
)RUG� 0RGHO� $� VDOHV� DQG� WKH� ILUVW� IRXU� PRQWKV� RI�
3O\PRXWK� VDOHV�� �:LWK� XSGDWHV� LQ� HQJLQHHULQJ� DQG�
VW\OLQJ��6WXGHEDNHU�FRQWLQXHG�PDQXIDFWXULQJ�WKH� 

 
�����6WXGHEDNHU�&RPPDQGHU�/DQGFUXLVHU 

 
WKH�&KDPSLRQ�WKURXJK�WKH�����PRGHO�\HDU��ZKHQ�LW�
ZDV� ILQDOO\� UHSODFHG�ZLWK� WKH� /DUN�� � ,Q�PDQ\�ZD\V��
WKH�QHZ�/DUN�ZDV�D�&KDPSLRQ�PRGHO�XQGHU�D�QHZ�
QDPH�� �:LWKRXW�TXHVWLRQ�� LW�ZDV� WKH�&KDPSLRQ� WKDW�
QRW� RQO\� JDYH�6WXGHEDNHU� D� QHZ� OHDVH� RQ� OLIH�� EXW�
PDGH� WKH� FRPSDQ\� $PHULFD¶V� ODUJHVW� LQGHSHQGHQW�
DXWR-PDNHU���7LPHV�ZHUH�DJDLQ��JRRG�IRU�WKH�QLQHW\-
\HDU-ROG� WUDQVSRUWDWLRQ� PDQXIDFWXUHU�� � 7KH� *UHDW�
'HSUHVVLRQ� ZDV� DW� ODVW�� RQ� LWV� ZD\� RXW�� DQG� VDOHV�
FRQWLQXHG� WR� FOLPE�� $YDLODEOH� DW� 6WXGHEDNHU� GHDOHU�
VKRZURRPV�WKURXJKRXW�$PHULFD�ZHUH� WKH�JRUJHRXV�
KLJK-HQG� 3UHVLGHQW�� WKH� PLG-OLQH� &RPPDQGHU� DQG�
WKH�ORZ-SULFHG�DQG�HFRQRPLFDO�&KDPSLRQ���$OO�VSRUW�
HG� LQGHSHQGHQW� IURQW�VXVSHQVLRQ��SURYHQ�DQG� UHOLD�
EOH� HQJLQHV� DQG� VW\OLQJ� E\� /RHZ\� 6WXGLRV�� � 6DOHV�
ZHUH�EULVN�DQG�
WKH� FRPSDQ\�
SURILWV� ZHUH�
KLJK�� +RZHY�
HU�� LQ� )HEUX�
DU\�������� MXVW�
WZR� PRQWKV�
DIWHU� 3HDUO�
+DUERU�� 6WX�
GHEDNHU�ZRXOG�
EHJLQ� D� QHZ�
YHQWXUH�� WKDW�
RI� GHIHQGLQJ�
$PHULFD� 
1H[W�,VVXH���6WXGHEDNHU-�WKH�3DWULRW�� 

 
����� 

&RXUWHV\�&RQFHSWFDU] 
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5811,1*�21�(037< 
E\��5RQ�5REHUVRQ 

'HWURLW��7KH�0RGHO�7�DQG�:LOO�5RJHUV 
����������������������������������������������������� 
6KHUUL� LV� IURP� WKH� 'HWURLW� DUHD�� DQG� ,� ORYH� WR� YLVLW�
WKHUH��)LUVW�RII�� VKH�KDV� ORWV�RI� UHODWLYHV� LQ� WKH�DUHD��
DOO� IULHQGO\� DQG� OLNHDEOH�� 6HFRQG�� ZH� VWD\� ZLWK� KHU�
DXQW� DQG� XQFOH�� ZKR� RZQ� ILYH� DFUHV� DW� %ULJKWRQ��
0LFKLJDQ��FRPSOHWH�ZLWK�D�EHDXWLIXO�WZR-VWRU\�KRPH��
D�EDUQ�DQG�GHHU� WKDW�YLVLW�HYHU\�HYHQLQJ��7KLUG��\RX�
FDQ¶W�WKURZ�D�URFN�ZLWKRXW�KLWWLQJ�VRPH�NLQG�RI�KLV�
WRULFDO� DXWRPRWLYH� VLWH�� ,QGHHG�� KHU� DXQW� DQG� XQFOH�
OLYH�ZLWKLQ�D�KDOI�PLOH�RI�WKH�*0�WHVW�WUDFN��� � � � �2Q�
SUHYLRXV� YLVLWV� WR� WKH� 'HWURLW� DUHD�� ,� KDYH� VHHQ� WKH�
:RRGZDUG�$YHQXH�&UXLVH��7KH�$XWRPRWLYH�+DOO�RI�
)DPH�� WKH�*LOPRUH�0XVHXP�DQG� WKH�+XGVRQ�0XVH�
XP� LQ� <SVLODQWL�� 2Q� HYHU\� YLVLW� ZH� VHH� WKH� +HQU\�
)RUG� 0XVHXP� DQG�RU� *UHHQILHOG� 9LOODJH� LQ� 'HDU�
ERUQ��DQG�RQ�RXU�UHFHQW�YLVLW�ZH�VDZ�ERWK��� � � � � �7KH�
+HQU\�)RUG�0XVHXP�LV�LPPHQVH�DQG�KRXVHV�D�KXJH�
FROOHFWLRQ�RI� WUDLQV��SODQHV�DQG�DXWRPRELOHV��DV�ZHOO�
DV� IDUP�YHKLFOHV� DQG� LPSOHPHQWV�� D� IXWXULVWLF�KRXVH�
IURP�WKH�����V�DQG�D�ZRUNLQJ�����V�GLQHU��ZKHUH�ZH�
HQMR\HG�D�QLFH�OXQFK��7KH�FDU�FROOHFWLRQ�LV�DPD]LQJ��
IHDWXULQJ� VRPH� YHU\� UDUH� YHKLFOHV� DORQJ� ZLWK� VRPH�
QRWDEOH� UDFH�FDUV�� � � � � �*UHHQILHOG�9LOODJH� LV� OLNH�RXU�
RZQ�+HULWDJH�9LOODJH�RQ�VWHURLGV��+LVWRULF�EXLOGLQJV�
KDYH�EHHQ�PRYHG�RQ�VLWH�RU�UHFUHDWHG�LQFOXGLQJ�VHY�
HUDO� RI� (GLVRQ¶V� 0HQOR� 3DUN�� 1-� EXLOGLQJV�� WKH�
:ULJKW� %URWKHUV� KRPH� DQG� ELF\FOH� VKRS�� +DUYH\�
)LUHVWRQH¶V� IDUP� KRXVH�� /XWKHU� %XUEDQN¶V� ELUWK�
KRPH�DQG�WKH�EXLOGLQJ�ZKHUH�$EH�/LQFROQ�SUDFWLFHG�
ODZ��<RX�FDQ�ULGH�D�WUDLQ�DURXQG�WKH�SDUN��SXOOHG�E\�
DQ�DXWKHQWLF������VWHDP�ORFRPRWLYH��ULGH�RQ�D������
FDURXVHO�RU� ULGH� LQ�D�KRUVH-GUDZQ�FDUULDJH��<RX�FDQ�
HDW� DW� RQH� RI� VHYHUDO� UHVWDXUDQWV� DQG� ZDWFK� IDUP�
ILHOGV�EHLQJ�ZRUNHG�E\�KRUVH-GUDZQ�SORZV��<RX�FDQ�
DOVR�ULGH�DURXQG�WKH�SDUN�LQ�D�0RGHO�7�)RUG��� 

,W�ZDV�WKH�0RGHO�7�ULGH�WKDW�KDG�P\�DWWHQWLRQ��7KHUH�
ZHUH�DERXW�D�KDOI�GR]HQ�FDUV�PDNLQJ�WKH�URXQGV��DQG�
WKH� OLQH� WR� JHW� RQ� WKHP� PRYHG� DORQJ� QLFHO\�� 0RVW�
ZHUH� WRXULQJ� FDUV� RI� YDULRXV� \HDUV�� DQG� WKH\� ZHUH�
XVLQJ�RQH�GHSRW�KDFN��6KHUUL� DQG� ,�ZRUNHG�RXU�ZD\�
WR� WKH� IURQW� RI� WKH� OLQH�� DQG� ,� FRXOG� VHH�ZH�ZHUH� LQ�
OLQH� IRU� D� WRXULQJ� FDU� ZLWK� D� EUDVV� UDGLDWRU� WKDW� ,�
MXGJHG� WR� EH� PLG-WHHQV�� �,W� ZDV� D� ����� PRGHO��� ,�
KHOSHG� 6KHUUL� LQWR� WKH� EDFN� VHDW�� DQG� TXLFNO\� DVNHG�
WKH� GULYHU� LI� ,� FRXOG� ULGH� XS� IURQW�� ,� WROG� KLP� WKDW� ,�
ZDV� LQ� D�0RGHO�$� FOXE��EXW� ,� GLG�QRW�NQRZ�KRZ� WR�
GULYH�D�7��+H�H[SODLQHG�WKH�WKUHH-SHGDO�IRUPDW�DV�ZH�
GURYH�DORQJ��DQG�KH�DVNHG�DERXW�WKH�DQWLTXH�FDUV�ZH�
KDYH��+H�ZDV�VXUSULVLQJO\�PRUH�LQWHUHVWHG�LQ�RXU�¶���
&DPDUR� WKDQ� LQ� WKH�¶���)RUG�9-���DQG�KH�DOVR� OLNHG�
WKH� 6WXGHEDNHU� WUXFN� SURMHFW�� ,Q� WKH� FRXUVH� RI� RXU�
ILYH-PLQXWH�ULGH��,�KDG�PDGH�D�QHZ�FDU�EXGG\��$V�ZH�
H[LWHG�WKH�FDU��6KHUUL�MXVW�VPLOHG�DQG�VKRRN�KHU�KHDG��
³<RX�GR�UHDOL]H�WKDW�KH�ZDV�VXSSRVHG�WR�WHOO�XV�DERXW�
WKH� EXLOGLQJV� ZH�ZHUH� SDVVLQJ�� DQG� QRW� MXVW� WDON� WR�
\RX�DERXW�ROG�FDUV�´�� � � � � �:LOO�5RJHUV�RQFH�VDLG��³$�
VWUDQJHU� LV� MXVW� D� IULHQG� ,� KDYHQ¶W�PHW� \HW�´�&RPLQJ�
IURP�D� VPDOO� WRZQ� LQ� VRXWKHUQ�2KLR�� ,� FDQ� UHODWH� WR�
WKDW��,I�VRPHRQH�GULYHV�XS�LQ�D�0RGHO�7��WKDW�SHUVRQ�
LV�FHUWDLQO\�D�SRWHQWLDO�IULHQG��7KH�RQO\�SUREOHP�ZLWK�
KLV�ILYH-PLQXWH�0RGHO�7�EULHILQJ�LV�WKDW�,�GLGQ¶W�OHDUQ�
KRZ�WR�VWRS�WKH�0RGHO�7�� 
6HH�\RX�RQ�WKH�URDG�� 
,I�,¶P�GULYLQJ�D�0RGHO�7��ORRN�RXW�� 

)5((�&$5�6+2:  
 
+LJKODQG�/DNHV�3DOP�+DUERU 
�����0DF*UHJRU�'ULYH��3DOP�+DUERU������� 
-XVW�QRUWK�RI�1HEUDVND�$9(�RI�86����1 
6XQGD\�2FWREHU���VW���$0�7,//��30 
2SHQ�WR�DOO�3UH������FDUV 
0XVLF��'RRU�3UL]HV��)RRG�DYDLODEOH 
7URSKLHV��'DVK�3ODTXHV�ILUVW���� 
FRQWDFW�%RE�'RQDOGVRQ����-���-�����
RU EREE\G���#\DKRR�FRP 
 
,QIRUPDWLRQ�SURYLGHG�E\���5LFN�:KLVVHO 
���-���-�����&(//����-���-���� 

 
 
 
 
5RQ� DQG� 6KHUUL� 5REHUVRQ� KDYH� GHFLGHG� WR� MRLQ� WKH�
��VW�&HQWXU\�DQG�GLVFRQWLQXHG�WKHLU�ODQGOLQH��� 
3OHDVH�XVH� 
5RQ¶V�&HOO������-���-���� 
6KHUUL¶V�&HOO������-���-���� 
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>�t/^��E���>�Z<�dZ�/>��D/^^KhZ/�^�'D�Ed�������������������������������
ďǇ͗���ĞďƌĂ��ŝĐŚ 

 
&RQWLQXHG�IURP�ODVW�PRQWK� 
 
6DWXUGD\�$SULO���WK�� 
:H�DUH�GULYLQJ�EDFN�DFURVV�0LVVRXUL�KHDGLQJ� WR�6W��
&KDUOHV�DQG�PDNH� LW� DV� IDU�DV� WKH� ILUVW� JDV� VWRS�� DS�
SUR[LPDWHO\� ���� PLOHV� GRZQ� WKH� KLJKZD\�� 6FDUOHWW�
VWDUWHG�EDFN�ILULQJ�DQG�FDUU\LQJ�RQ�VRPHWKLQJ�DZIXO��
DV�ZH�GURYH�GRZQ�WKH�KLJKZD\�IRU�MXVW�D�IHZ�PLOHV��
VR�ZH�WKUHZ�LQ�WKH�WRZHO��FDOOHG�D�$$$�IODWEHG�DQG�
URGH�EDFN�WR�WKH�KRWHO��WKRURXJKO\�ZRUQ�RXW��:KDW�D�
UHOLHI� WR� VHH� WKH� ([SHGLWLRQ� DQG� WUDLOHU� VWLOO� SDUNHG�
WKHUH�LQ�WKH�SXEOLF�SDUNLQJ�DUHD��QR�WLFNHW�RU�ERRW�RQ�
WKH�ZKHHO��7KH�$$$�GULYHU�RII� ORDGHG�WKH�¶���IURP�
WKH� IODW� EHG�� WRRN� KLV� WURSK\� SLFWXUH� RI� KDXOLQJ� WKH�
ROGHVW�FDU�DPRQJ�KLV�FR-ZRUNHUV�ZKLOH�*DUHWK�DQG�,�
SUHSDUHG�WR�XSORDG�6FDUOHWW�RQWR�WKH�FDU�WUDLOHU��:KHQ�
VKH� VWDUWHG�ZLWK� VHYHUDO� EDFN� ILUHV��*DUHWK� VKRW� KHU�
XS�RQWR�WKH�WUDLOHU�DQG�EUHDWKHG�D�VLJK�RI�UHOLHI��1H[W�
VWRS��$WODQWD��*$�E\�ZD\�RI�0XUIUHHVERUR��71��:H�
KDG�FDOOHG�3XWW�6PLWK��RXU�9-��PHFKDQLF�LQ�&ROOHJH�
3DUN��*$� DQG� KH� WROG� XV� ³ZH� KDG� IL[HG� HYHU\WKLQJ�
EXW� WKH� ULJKW� WKLQJ�DQG� WR� VWRS�E\�RQ�0RQGD\�´�:H�
YLVLWHG� RXU� IDYRULWH� $WODQWD� KDXQW�� 7KH� 9DUVLW\�� IRU�
VRPH�FRPIRUW� IRRG�� D� FKLOL� GRJ��RQLRQ� ULQJV� DQG�DQ�
RUDQJH-DGH� DQG� VHWWOHG� LQ� IRU� WKH� QLJKW�� 3XWW� GHWHU�
PLQHG� WKDW� WKH� GLVWULEXWRU� FDS� ZDV� LQFRUUHFW� DQG� LW�
KDG�EURNHQ�WKH�URWRU�DUP��+H�IL[HG�XV�XS�DJDLQ�DQG�
ZLWKRXW�6FDUOHWW�HYHQ�OHDYLQJ�WKH�WUDLOHU��ZH�WRRN�RII�
RQFH�DJDLQ�IRU�KRPH��6FDUOHWW¶V�H[RUFLVP�FRPSOHWHG��
KRSHIXOO\� IRU� JRRG�� � +XUUD\�� +RPH� DJDLQ�� RQO\� WR�
OHDYH� RQ� WKDW� 7KXUVGD\� IRU� %HDXIRUW�� 6&� IRU� WKH�
6RXWKHDVWHUQ�7RXULQJ�*URXS��LQ�WKH������)RUG�&DE�
ULROHW��6R��UHVW�XS�6FDUOHWW��\RXU�WXUQ�LV�FRPLQJ�DJDLQ�
LQ�D�IHZ�ZHHNV��:H�DUH�ERXQG�IRU�D�KXE�WRXU�ZLWK�WKH�
(DUO\� 9-�� 3HQQV\OYDQLD� 'XWFK� &RXQWU\� LQ� 0\�
HUVWRZQ��3$�0D\���VW�–���WK��IROORZHG�E\�D�SURJUHV�
VLYH�WRXU�WKDW�VWDUWV�LQ�3LWWVEXUJK��3$�ZLWK�WKH�)UHH�
GRP�5RDG�5DOO\��-XQH��UG�–��WK�� �6R��QR�PRUH�IXQQ\�
VWXII�RU�ZH�ZRQ¶W�EX\�\RX�DQRWKHU�GDVK�SODTXH� 
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2QO\���FDUV�ILQLVKHG�WKH�³KRW´�WRXU�EXW�HYHU\RQH�JRW�
WRJHWKHU� DW� WKH� UHVWDXUDQW� H[FHSW�&URVOLQ�� KH�JRW� ORVW�
DQG�ZHQW�WR�DQRWKHU�UHVWDXUDQW�� 
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G�EHW WKDW�%XUPD�6KDYH�DFWXDOO\�VDYHG�VRPH�OLYHV��
3HRSOH�ODXJKHG�DQG�WKHQ�ZHUH�PRUH�FDUHIXO��,W�ZDV�D�
5($/��VHUYLFH�� WR�$PHULFD��HYHQ� WKRXJK� LW�ZDV�DQ�
DGYHUWLVHPHQW� DQG� LW� ZDV� RQH� RI� WKH� 5$5(� �UHDOO\�
XVHIXO�� RQHV�� � )RU� WKRVH�ZKR�QHYHU� VDZ� DQ\� RI� WKH�
%XUPD�6KDYH�VLJQV��KHUH�LV�D�TXLFN�OHVVRQ DERXW�RXU�
KLVWRU\�RI�WKH�����
V�DQG�
��
V��%HIRUH�WKHUH�ZHUH�LQ�
WHUVWDWHV��ZKHQ�HYHU\RQH�GURYH�WKH�ROG���ODQH�URDGV��
%XUPD� 6KDYH� VLJQV� ZRXOG� EH� SRVWHG� DOO� RYHU� WKH�
FRXQWU\VLGH� LQ� IDUPHUV
� ILHOGV��7KH\�ZHUH� VPDOO� UHG�
VLJQV�ZLWK�ZKLWH� OHWWHUV�� )LYH� VLJQV�� DERXW� ���� IHHW�
DSDUW��HDFK�FRQWDLQLQJ���OLQH�RI�D���OLQH�FRXSOHW�DQG�
WKH� REOLJDWRU\� �WK� VLJQ� DGYHUWLVLQJ�%XUPD�6KDYH�� D�
SRSXODU�VKDYLQJ�FUHDP� 
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 �WK� � 3LQ-0$5�0HHWLQJ� DW� +HULWDJH� 9LOODJH�
 LQ� WKH� 3LQHOODV� 5RRP� DW� ����� SP��2IILFHU�
 1RPLQDWLRQV� 
 �WK��3LQ-0$5�%UHDNIDVW 
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129(0%(5 
 �VW��3LQ-0$5�0HHWLQJ�DW�+HULWDJH�9LOODJH� 
 LQ� WKH�3LQHOODV�5RRP�DW������SP�� �2IILFHU�
 (OHFWLRQ�� 3L]]D� 1LJKW� DQG� &DQQHG� )RRG�
 'ULYH� 
 �UG� �+9�*HQHUDO�6WRUH�&OHDQXS�	�9HKLFOH�
 0DLQWDLQDQFH 
 ��WK��<DFKW�&OXE�6KRZ�#�6WUDXE�3DUN 
 ��WK�	���WK�&DUOLVOH�/DNHODQG 
 ��WK��0DVRQ�'L[RQ�6KRZ 
 ��QG–���WK�'D\WRQD�7XUNH\�5XQ� 
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 1R�PHHWLQJ�DW�+HULWDJH�LQ�'HFHPEHU� 
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 �WK�&KULVWPDV�3DUW\ 
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1RWH������$FWLYLWLHV�LQ�%2/'�SULQW�DUH�3LQ-0$5��VSRQVRUHG� 
 DFWLYLWLHV� 
�������� &ODVVLH�/DVVLH�HYHQWV�DUH�LQ�SXUSOH���RSHQ�WR�DOO� 
 3LQ-0$5�ODGLHV���,QIRUPDWLRQ�RQ�SDJH��� 
 +HULWDJH�9LOODJH�HYHQWV�DUH�LQ�EOXH� 
 3LQ-0$5�EUHDNIDVW�LQIRUPDWLRQ�LV�RQ�WKH�IURQW�SDJH� 
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&DOHQGDU�RI�(YHQWV���:KDW¶V�+DSSHQLQJ 
,I� \RX� NQRZ�ZKDW¶V� KDSSHQLQJ�� WKLV� LV� WKH� SODFH� WR� VKDUH� LW�� �:H�
PXVW�DOO�KHOS�WR�NHHS�WKLV�OLVW�XS�WR�GDWH���:ULWH�LW�GRZQ�DQG�VHQG�WR�
6KHUUL�5REHUVRQ��(GLWRU���PRP�SOXV�#\PDLO�FRP 
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