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H[FKDQJH�� %ULQJ� VQDFN� W\SH� IRRG� WR� VKDUH� DQG�
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6RPH�NQRZ�DERXW�WKH�UHG�OLJKW�RQ�FDUV��EXW�QRW�'LDOLQJ��������,W�
ZDV�DERXW������S�P��,Q�WKH�DIWHUQRRQ��DQG�/DXUHQ�ZDV�GULYLQJ�
WR�YLVLW�D�IULHQG��$Q�810$5.('�SROLFH�FDU�SXOOHG�XS�EHKLQG�
KHU�DQG�SXW�KLV�OLJKWV�RQ��/DXUHQ
V�SDUHQWV�KDYH�DOZD\V�WROG�KHU�
WR�QHYHU�SXOO�RYHU�IRU�DQ�XQPDUNHG�FDU�RQ�WKH�VLGH�RI�WKH�URDG��
EXW� UDWKHU� WR�ZDLW� XQWLO� WKH\� JHW� WR� D� JDV� VWDWLRQ�� HWF�� �/DXUHQ�
KDG� DFWXDOO\� OLVWHQHG� WR� KHU� SDUHQWV� DGYLFH�� DQG� SURPSWO\�
FDOOHG����� RQ� KHU� FHOO� SKRQH� WR� WHOO� WKH� SROLFH� GLVSDWFKHU� WKDW�
VKH�ZRXOG�QRW�SXOO�RYHU� ULJKW�DZD\��6KH�SURFHHGHG� WR� WHOO� WKH�
GLVSDWFKHU�WKDW�WKHUH�ZDV�DQ�XQPDUNHG�SROLFH�FDU�ZLWK�D�IODVK�
LQJ�UHG�OLJKW�RQ�KLV�URRIWRS�EHKLQG�KHU��7KH�GLVSDWFKHU�FKHFNHG�
WR�VHH�LI�WKHUH�ZHUH�SROLFH�FDUV�ZKHUH�VKH�ZDV�DQG�WKHUH�ZHUH�
Q
W�� DQG� KH� WROG� KHU� WR� NHHS� GULYLQJ�� UHPDLQ� FDOP� DQG� WKDW� KH�
KDG�EDFN�XS�DOUHDG\�RQ�WKH�ZD\���7HQ�PLQXWHV�ODWHU���FRS�FDUV�
VXUURXQGHG�KHU�DQG� WKH�XQPDUNHG�FDU�EHKLQG�KHU��2QH�SROLFH�
PDQ�ZHQW�WR�KHU�VLGH�DQG�WKH�RWKHUV�VXUURXQGHG�WKH�FDU�EHKLQG��
7KH\� SXOOHG� WKH� JX\� IURP� WKH� FDU� DQG� WDFNOHG� KLP� WR� WKH�
JURXQG��7KH�PDQ�ZDV�D�FRQYLFWHG�UDSLVW�DQG�ZDQWHG�IRU�RWKHU�
FULPHV�� 
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ආඒ� ൽൾඌඍංඇൺඍංඈඇ�� ,� ർൺඅඅൾൽ� ඍඁൾ�&ൺඇඍඈඇ� 3'� ൺඇൽ� ඍඁൾඒ�ඐൾඋൾ�
ඈංඇ� ඍඈ�ർඁൾർ� ංඍ� ඈඎඍ��%ඎඍ�� ඍඁංඌ� ංඌ�ඐඁൺඍ� ඍඁൾ�3ඈඅංർൾ� ൺൽ�
ඏංඌൾൽ�ൾඏൾඇ�ൻൾൿඈඋൾ�ඍඁൾඒ�ඐൾඇඍ�ඈඎඍ�ඍඁൾඋൾ�ඍඈ�ർඁൾർ�����7ඁൾඋൾ�
ൺඋൾ� ඌൾඏൾඋൺඅ�ඍඁංඇඌ�ඍඈ�ൻൾ�ൺඐൺඋൾ�ඈൿ� �����*ൺඇඌ�ൺඇൽ�ඍඁංൾඏൾඌ�
ൺඋൾ�ඇඈඐ�ඉඅඈඍඍංඇ�ൽංൿൿൾඋൾඇඍ�ඐൺඒඌ�ඍඈ�ൾඍ�ൺ�ඉൾඋඌඈඇ��ආඈඌඍඅඒ�
ඐඈආൾඇ�� ඍඈ� ඌඍඈඉ� ඍඁൾංඋ� ඏൾඁංർඅൾ� ൺඇൽ� ൾඍ� ඈඎඍ� ඈൿ� ඍඁൾ� ർൺඋ���
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ർඈඎඋඌൾ��ඍඈ�ඌඍඈඉ�ൺඇൽ�ർඁൾർ�ඈඇ�ඍඁൾ�ൺൻൺඇൽඈඇൾൽ�ൻൺൻඒ����1ඈඍൾ�
ඍඁൺඍ� ඍඁൾ� අඈർൺඍංඈඇ� ඈൿ� ඍඁංඌ� ർൺඋ� ඌൾൺඍ� ංඌ� ඎඌඎൺඅඅඒ� ൻൾඌංൽൾ� ൺ�
ඐඈඈൽൾൽ�ඈඋ�උൺඌඌඒ��ൿංൾඅൽ��ൺඋൾൺ�ൺඇൽ�ඍඁൾ�ඉൾඋඌඈඇ�--�ඐඈආൺඇ�--�
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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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7KH�&DUV 
$PHULFD�/RVW  
%\�+ROOLV�5XOH 
 

 
7KH�<HDU����� 
2Q� WKH� QDWLRQDO� VFHQH� RQ� -DQXDU\� �VW�� WKH� ZHOO� NQRZQ�
HOHFWURQLFV� PDQXIDFWXUHU�� +HZOHWW-3DFNDUG� ZDV� IRXQGHG�
LQ�D�RQH-FDU�JDUDJH� LQ�3DOR�$OWR�&DOLIRUQLD�� �2Q�-DQXDU\�
�WK��DIWHU�D�WZR�\HDU�VHDUFK�IRU�WKH�IDPRXV�DYLDWUL[��$PH�
OLD�(DUKDUW��VKH�ZDV�GHFODUHG�GHDG�� �2Q�$SULO���WK��-RKQ�
6WHLQEHFN�SXEOLVKHG�KLV�EHORYHG�QRYHO��*UDSHV�RI�:UDWK���
:KLOH�WKH�*UHDW�'HSUHVVLRQ�ZDV�VORZO\�GLVDSSHDULQJ�DQG�
OLIH�FRQWLQXHG�WR�LPSURYH�LQ�$PHULFD��HYHQWV�RQ�WKH�ZRUOG�
VFHQH�ZHUH�JURZLQJ�GLPPHU�� �7KH�(PSLUH�RI�-DSDQ�ZDV�
GHWHUPLQHG� WR� GRPLQDWH� $VLD� DQG� WKH� 3DFLILF�� DQG� KDG�
EHHQ�DW�ZDU�ZLWK�WKH�5HSXEOLF�RI�&KLQD�VLQFH��������+LWOHU�

KDG�EHHQ�JDLQLQJ�FRQWURO�RI�*HUPDQ\�VLQFH�KH�ZDV�HOHFW�
HG� FKDQFHOORU� LQ� ������ DQG� RQ� 6HSWHPEHU� ��� ������ KLV�
1D]L�DUP\�LQYDGHG�3RODQG�� 
� 
7KH�<HDUV������-����� 
-DSDQ�FRQWLQXHG� WR� LQYDGH�DQG�GRPLQDWH�&KLQD�DQG� WKH�
VXUURXQGLQJ�3DFLILF��7KH�1D]LV��WKURXJK�D�VHULHV�RI�FDP�
SDLJQV� DQG� WUHDWLHV�� FRQWUROOHG� PXFK� RI� (XURSH�� DQG�
IRUPHG�DQ�$[LV�DOOLDQFH�ZLWK�,WDO\�DQG�-DSDQ����6WDUWLQJ�LQ�
-XQH�RI�������WKH�RQO\�IRUFHV�OHIW�WR�ILJKW�DJDLQVW�WKH�$[LV� 
QDWLRQV� ZHUH� WKH� 8QLWHG� .LQJGRP� DQG� WKH� %ULWLVK� &RP�
PRQZHDOWK���7KURXJK�DOO�WKH�WXUPRLO��WKH�$PHULFDQ�SXEOLF�
ZDU\�RI�WKH�GLVWXUELQJ�ZRUOG�HYHQWV��WULHG�WR�ORRN�WKH�RWKHU�
ZD\�QRW�ZDQWLQJ�WR�JHW�LQWR�DQRWKHU�IRUHLJQ�ZDU�� 

 
0HDQZKLOH��EDFN�LQ�6RXWK�%HQG�,QGLDQD��6WXGHEDNHU�ZDV�
RQH� RI� WKH� ILUVW� DXWR� PDQXIDFWXUHUV� WR� EHJLQ� SURGXFLQJ�
ZDU� PDWHULHO�� $V� HDUO\� DV� ������ WKH� FRPSDQ\� UHFHLYHG�
XUJHQW�RUGHUV��ILUVW�IURP�%HOJLXP��WKHQ�VRRQ�IURP�+ROODQG�
DQG�)UDQFH���7KH�RUGHUV�ZHUH�IRU�.-���VHULHV�6WXGHEDNHU�
WUXFNV�� �:H�KDYHQ¶W�GLVFXVVHG�6WXGHEDNHU¶V�UROH� LQ� WUXFN�
PDQXIDFWXULQJ� LQ� WKLV� VHULHV� VLPSO\� EHFDXVH� WKH� IRFXV�
KDV�EHHQ�RQ�DXWRPRELOHV�� �%HVLGH� WKHLU�HDUO\�DWWHPSW� WR�
EXLOG� WUXFNV� EDFN� LQ� WKH� GD\V� RI� 6WXGHEDNHU� (OHFWULFV��
WKH\�DOVR�EXLOW�VRPH�OLJKW�WUXFNV�LQ�WKH�(-0-)�GD\V���7KHQ��
LQ�������WKH\�EHFDPH�VHULRXV�DERXW�WUXFN�PDQXIDFWXULQJ�
DQG� XQWLO� � 6RXWK� %HQG� � FORVHG� LWV� GRRUV� DW� WKH� HQG� RI�
������ EXLOW� D� IXOO� UDQJH� RI� WUXFNV�� � 2YHU� WKH� \HDUV�� WKH�
FRPSDQ\� EXLOW� HYHU\WKLQJ� IURP�EHDXWLIXOO\� VW\OHG� SLFNXSV�
WR� GLHVHO� VHPL-WUDFWRUV�� � /RRN� IRU� D� VKRUW� VHULHV� RQ�6WX�
GHEDNHU�WUXFNV�ODWHU���1RZ��EDFN�WR�WKH�WUXFNV�QHHGHG�E\�
%HOJLXP�DQG�RWKHU�(XURSHDQ�FRXQWULHV�IRU�GHIHQVH���7KH�
.-��� WUXFNV� ZHUH� KHDY\� GXW\� XQLWV�� EXLOW� IURP� �����
WKURXJK� ������ � 7KH\� ZHUH� �� WRQ� KDXOHUV� SRZHUHG� E\� D�
+HUFXOHV� ���+3� HQJLQH�� �:KHHOEDVHV� UDQJHG� IURP� ����
LQFKHV�WR�����LQFKHV���7KH\�ZHUH�MXVW�ZKDW�ZHUH�QHHGHG�
WR� GHIHQG� WKH� IUHHGRP� RI� (XURSH�� � 8QIRUWXQDWHO\�� ZLWK�
+LWOHU¶V�WDNHRYHU�RI�PXFK�RI�WKH�FRQWLQHQW��WKH�WUXFNV�ZHUH�
FRQILVFDWHG�E\�WKH�1D]L¶V��FRQYHUWHG�WR�V\QWKHWLF�IXHO��GXH�
WR�D�ODFN�RI�SHWUROHXP���DQG�XVHG�DJDLQVW�WKH�$OOLHG�)RUF�
HV�� �6WXGHEDNHU�ZDV�ZRUNLQJ�RYHUWLPH�WR�VXSSO\� WKHLU�.-
���WUXFNV�IRU�WKH�GHIHQVH�RI�(XURSH��DQG�ZDV�MXVW�DV�EXV\�
VXSSO\LQJ�SDVVHQJHU�FDUV�WR�$PHULFDQV���7KH�OLWWOH�&KDP�
SLRQ�� ZLWK� LWV� RXWVWDQGLQJ� VW\OLQJ�� ORZ� SULFH�� DQG� ORZ�
PDLQWHQDQFH�ZDV�D�ELJ�KLW� 
 
1H[W�,VVXH���7KH�<HDUV�����-�����&RQWLQXHG� 

 
� 

����� 

1938 K-3- Studebaker Truck 
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5811,1*�21�(037< 
E\��5RQ�5REHUVRQ 

��7KH�'HOLQTXHQW�DQG�WKH�0HQWRU� 
 
*HRUJH�ZDV�D� WURXEOHG�ER\��+LV�PRWKHU�KDG�EHHQ�KRVSLWDOL]HG�
ZLWK� D�PHQWDO� EUHDNGRZQ��+LV� IDWKHU�ZRUNHG� VL[�GD\V� D�ZHHN�
UXQQLQJ�D�VDORRQ��:LWK�OLWWOH�SDUHQWDO�JXLGDQFH��*HRUJH�UDQ�WKH�
VWUHHWV�RI�%DOWLPRUH��ZKHQ�KH� VKRXOG�KDYH�EHHQ� LQ� VFKRRO��)L�
QDOO\��KH�ZDV�SODFHG�LQ�D�UHIRUP�VFKRRO�FDOOHG�6W��0DU\¶V�,QGXV�
WULDO�6FKRRO�IRU�%R\V��7KH�\HDU�ZDV�������DQG�KH�ZDV�RQO\�VHY�
HQ� \HDUV� ROG�� � $W� 6W�� 0DU\¶V�� *HRUJH� DWWHQGHG� VFKRRO� DQG�
OHDUQHG�WUDGHV��+H�OHDUQHG�WR�PDNH�VKLUWV�DQG�GR�FDUSHQWU\��EXW�
KH�ZDV� VWLOO� D� GLVFLSOLQH� SUREOHP��$V� VXFK� KH� FDPH� XQGHU� WKH�
ZDWFKIXO� H\H� RI� %RWKHU� 0DWWKLDV�� WKH� VFKRRO¶V� GLVFLSOLQDULDQ��
%URWKHU�0DWWKLDV�ZDV�D�ODUJH�PDQ��DWKOHWLF�ZLWK�JUHDW�VWUHQJWK��
+H�HQFRXUDJHG�*HRUJH� WR� MRLQ�D� WHDP� LQ� WKH� VFKRRO¶V�EDVHEDOO�
OHDJXH�� ZKHUH� *HRUJH� PLJKW� OHDUQ� WHDPZRUN� DQG� GLVFLSOLQH���
*HRUJH� DGPLUHG� %URWKHU� 0DWWKLDV� IRU� KLV� VWUHQJWK�� HVSHFLDOO\�
ZKHQ�KH�ZRXOG�KLW�IO\�EDOOV�IRU�RXWILHOG�SUDFWLFH��%URWKHU�0DW�
WKLDV�KDG�D�VPRRWK��ORRSLQJ�VZLQJ�RI�WKH�EDW�WKDW�SURGXFHG�WRZ�
HULQJ�IO\�EDOOV��*HRUJH�KDG�GHPRQVWUDWHG�VRPH�QDWXUDO�DWKOHWLF�
DELOLW\�DV�KH�WULHG�SOD\LQJ�GLIIHUHQW�SRVLWLRQV�DQG�PLPLFNHG�WKH�
ORRSLQJ� VZLQJ� RI� %URWKHU� 0DWWKLDV� DW� WKH� SODWH�� 2QH� GD\� KLV�
WHDP¶V�SLWFKHU�ZDV�KDYLQJ� WURXEOH�ILQGLQJ� WKH� VWULNH�]RQH��DQG�
*HRUJH� ZDV� ODXJKLQJ� DQG� EHUDWLQJ� KLP� ZLWK� LQVXOWV�� %URWKHU�
0DWWKLDV� GHFLGHG� WR� WHDFK�*HRUJH� D� OHVVRQ� DQG� SXW� KLP� LQ� WR�
SLWFK��7KH� OHIW\�*HRUJH� UHVSRQGHG�ZLWK� D� EOD]LQJ� IDVWEDOO� WKDW�
VXUSULVHG�HYHU\RQH��6RRQ�KH�ZDV� WKH� WHDP¶V�PDLQ�SLWFKHU��GH�
YHORSLQJ�FRQWURO�DQG�D�QLFH�FXUYH�EDOO�DORQJ�WKH�ZD\��(YHQWXDO�
O\�KH�ZDV�SODFHG�RQ�WKH�VFKRRO¶V�WUDYHOLQJ�WHDP�DQG�ZDV�VFRXW�
HG�E\�WKH�%DOWLPRUH�2ULROHV��ZKR�SODFHG�KLP�RQ�D�PLQRU�OHDJXH�
WHDP��+H�ZDV�WUDGHG�WR�D�PLQRU�OHDJXH�WHDP�IRU�WKH�%RVWRQ�5HG�
6R[��DQG�KH�PDGH�KLV�PDMRU�OHDJXH�GHEXW�ZLWK�WKH�6R[�LQ������ 
*HRUJH�+HUPDQ�5XWK� -U��ZDV�JLYHQ� WKH� QLFN-QDPH� ³%DEH´�E\�
KLV� WHDP� PDWHV�� EHFDXVH� RI� KLV� URXQG� EDE\� IDFH�� %DEH� 5XWK�
VRRQ�VXUIDFHG�DV�WKH�EHVW�OHIW-KDQGHG�SLWFKHU�LQ�DOO�RI�EDVHEDOO��
DQG� LQ� ILYH�\HDUV�DV�D�SLWFKHU�KH�DPDVVHG�D� UHFRUG�RI����ZLQV�
DQG����ORVVHV��OHDGLQJ�WKH�5HG�6R[�WR�WKUHH�:RUOG�6HULHV�FKDP�
SLRQVKLSV�� ,Q�'HFHPEHU� RI� ������ KLV� FRQWUDFW� ZDV� VROG� WR� WKH�
1HZ�<RUN�<DQNHHV��ZKR�PRYHG� KLP� WR� WKH� RXWILHOG�� EHFDXVH�
KH�KDG�DOVR�GHYHORSHG�LQWR�WKH�EHVW�SRZHU�KLWWHU�LQ�EDVHEDOO��,Q�
WKH�QH[W����\HDUV��%DEH�5XWK¶V�KLWWLQJ�OHG�WKH�<DQNHHV�WR�IRXU�
:RUOG�VHULHV�FKDPSLRQVKLSV��,Q�KLV�FDUHHU��%DEH�5XWK�DPDVVHG�
���� KRPH� UXQV� DQG� �����5%,V�� DQG� KH� KDG� D� OLIHWLPH� EDWWLQJ�
DYHUDJH�RI�������+H�OHG�WKH�$PHULFDQ�/HDJXH�LQ�KRPH�UXQV����
WLPHV��+H�LV�FRQVLGHUHG�E\�PDQ\�WR�EH�WKH�EHVW�EDVHEDOO�SOD\HU�
LQ� KLVWRU\�� � � �:LWK� DOO� WKHVH� DFFRPSOLVKPHQWV� RQ� WKH� EDVHEDOO�
ILHOG��%DEH�5XWK�QHYHU�IRUJRW�6W��0DU\¶V�6FKRRO�RU�KLV�PHQWRU��
%URWKHU�0DWWKLDV��+H�PDGH�GRQDWLRQV�WR�WKH�VFKRRO�WKURXJKRXW�
KLV�HQWLUH�OLIH��DQG�LQ������KH�SUHVHQWHG�%URWKHU�0DWWKLDV�ZLWK�D�
EUDQG-QHZ� &DGLOODF�� 5XWK� UHDOL]HG� WKDW� KLV� ��� \HDUV� DW� 6W�
0DU\¶V�DQG�WKH�LQIOXHQFH�RI�%URWKHU�0DWWKLDV�VHUYHG�WR�FKDQJH�
KLV�OLIH�IRU�WKH�EHWWHU���7KH�PRUDO�RI�WKLV�VWRU\�LV�WZR-IROG��)LUVW��
D�SURSHU�PHQWRU�FDQ�KHOS�PDNH�JUHDW�FKDQJHV�LQ�D�SHUVRQ¶V�OLIH��
6HFRQG��ZH�PXVW�DOO� UHDOL]H� WKDW� D� IULHQG�RU�DFTXDLQWDQFH�PD\�
EH�DEOH�WR�VHH�SRWHQWLDO�LQ�XV�WKDW�ZH�PD\�QRW�VHH�LQ�RXUVHOYHV��
2XU� ROG� FDU� KREE\� RIIHUV� DPSOH� RSSRUWXQLW\� IRU� XV� WR� DQVZHU�
TXHVWLRQV�RU�SURYLGH�DGYLFH�IRU�D�QHZFRPHU��6KRZLQJ�RXU�FDUV�
DW� WRXUV� RU� FDU� VKRZV� PD\� EH� WKH� VSDUN� WKDW�
FDXVHV�D�\RXQJ�FKLOG�WR�ORYH�ROG�FDUV��<RX�MXVW�
PLJKW�EH�D�PHQWRU�DOUHDG\�DQG�QRW�HYHQ�NQRZ�
LW�������������� 
6HH�\RX�RQ�WKH�URDG���� 
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:HOO�� LI� WKH� QDPH� RI� WKH� WRXU� ZDV� QRW� HQWLFLQJ�
HQRXJK�� WKH� ORFDWLRQ� WR�0\HUVWRZQ��3$�VROG�*DUHWK�
DQG�,�RQ�WKH�HYHQW��SOXV�LW�ZDV�D�)RUG�(DUO\�9-��JDWK�
HULQJ�� %XW� WKHQ� *DUHWK� DQG� ,� GRQ¶W� QHHG� PXFK� HQ�
FRXUDJHPHQW�WR�ORDG�XS�DQ\�RI�RXU�FDUV�RQ�WKH�WUDLOHU��
SDFN�XS�RXU�VXLWFDVHV�DQG�WKH�EDFN�RI�WKH�([SHGLWLRQ��
WR�WDNH�RII�IRU�DQRWKHU�SDUW�RI�WKLV�ZRQGHUIXO�86$��WR�
VHH�WKH�VLWHV�DQG�PHHW�QHZ�IULHQGV��:H�KDG�3XWW�DQG�
-HII�6PLWK��RXU�FDU�JXUXV�LQ�$WODQWD��UHSDLU�WKH������
)RUG� &DEULROHW� GLVWULEXWRU�� RQ� RXU� ZD\� KRPH� IURP�
WKH�/HZLV�DQG�&ODUN�7RXU�DFURVV�0LVVRXUL��7KH�VWLQJ�
RI�GDLO\�FDU� WURXEOH�KDG�QHDUO\�VXEVLGHG��SOXV� LW�KDG�
EHHQ� DOPRVW� WKUHH� ZHHNV� EHWZHHQ� HYHQWV� DQG� ZH�
ZHUH�JHWWLQJ�UHVWOHVV�IRU�PRUH�DGYHQWXUH��VR�ZK\�QRW��
6R�RII�ZH�ZHQW� LQ� WKH�ZHH�KRXUV�RI�6DWXUGD\��0D\�
��WK�� KHDGLQJ� IRU� 0\HUVWRZQ� IRU� WKH� WRXU� UXQQLQJ�
0D\���VW�-��WK��:H�DOZD\V�OLNH�WR�DUULYH�D�GD\�HDUO\�
WR� JHW� WKH� OD\� RI� WKH� ODQG� EHIRUH� WKH� VWUXFWXUHG� WRXU�
EHJLQV�� SOXV� ZKR� ZRXOGQ¶W� ZDQW� DQ� H[WUD� GD\� RI�
3HQQV\OYDQLD�$PLVK�FRXQWU\VLGH�WR�VRDN�XS�DQG�HQ�
MR\��$V�DOZD\V��ZH�ZHUH�QRW�GLVDSSRLQWHG� 

6XQGD\� 0D\� ��WK�� ZH� KDG� DUULYHG� LQ�0\HUVWRZQ��
3$�DQG�ZHUH�JUHHWHG�E\�IDUP�ODQGV��VLORV��ROG�EDUQV�
DQG� IUHVK� FXW� JROGHQ� ILHOGV� RI� JUDLQ� GU\LQJ� IRU� WKH�
KDUYHVW��%ODFN�ELUGV�ZHUH�VZRRSLQJ�GRZQ�WR�FDWFK�D�
PRUVHO� RI� JUDLQ� RU� SHUKDSV� D� GLVWXUEHG� LQVHFW�ZKLOH�
WKH� JHWWLQJ�ZDV� JRRG��&XUY\� URDGV� OHG� XV� LQWR�0\�
HUVWRZQ�DQG�ZH�NQHZ�ZH�ZHUH�RQWR�VRPHWKLQJ�JRRG��
/RZ�DQG�EHKROG�D�1$3$�$XWR�3DUWV�VWRUH�ZDV�ULJKW�
DFURVV�IURP�WKH�/DQWHUQ�/RGJH��RXU�KRVW�KRWHO�IRU�WKH�
ZHHN�� 1RZ� WKDW� ZDV� D� JRRG� RPHQ� WR� EH� VXUH�� DOW�
KRXJK�ZH�KRSHG� LW�ZRXOG�QRW�EH�QHFHVVDU\��:H�GLG�
LQYHVW�LQ�D�QHZ�WKHUPRVWDW�IRU�6FDUOHWW��WKH������)RUG�
&DEULROHW��VLQFH�LW�ZDV�UHJLVWHULQJ�QHDUO\�QRWKLQJ�DI�
WHU�ZH�KDG�GULYHQ�LW�DURXQG�WRZQ��VR�ZH�FKDQJHG�RXW�
WKH� ROG� RQH� LQ� WKH� SDUNLQJ� ORW� RQ� 6XQGD\� HYHQLQJ��
$OVR��ZH�IRXQG�DQ�(WKDQRO-)UHH�JDV�VWDWLRQ��D�FRXSOH�
PLOHV�GRZQ�WKH�KLJKZD\�IURP�WKH�KRWHO��DQRWKHU�VLJQ�
RI�JRRG� WKLQJV� LQ� VWRUH��$IWHU� WKDW�KRUUHQGRXV�ZHHN�
RI�FDU�HQJLQH� LVVXHV� LQ�0LVVRXUL��ZH�ZHUH�QRW�XS� WR�
OHDYLQJ�DQ\WKLQJ�WR�FKDQFH��LI�DW�DOO�SRVVLEOH��3OXV��,�
KDG�SXVKHG�WKH����)RUG�HQRXJK�WR�JHW�LW�VWDUWHG�IRU�D�
OLIHWLPH� 

&RQWLQXHG�1H[W�0RQWK� 
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�����)RUG�9LFWRULD�)ODWKHDG�9-��� �6WHHO�ERG\�DQG�
VWRFN�H[FHSW� IRU� DOWHUQDWRU� DQG� VHDW�EHOWV�� ����� HQ�
JLQH� UHEXLOW� LQ������ZLWK�QHZ�LQVHW�EHDULQJV��0LOH�
DJH�VLQFH�UHEXLOG�������PLOHV�DQG�LV�D�JUHDW�WRXULQJ�
FDU�� 5HVWRUDWLRQ� LQFOXGHG� D� QHZ� JDV� WDQN�� %UDVV�
ZRUNV� UDGLDWRU�� QHZ� FDUEXUHWRU� DQG� UHSODFHG� IURQW�
ZLQGVKLHOG�DQG�UHDU�ZLQGRZ�JODVV��0DURRQ�ZLWK�UHG�
SLQ� VWULSH�DQG� WDQ�FRUGXUR\�XSKROVWHU\��2ULJLQDO�FL�
JDU� OLJKWHU� LQ� GDVKERDUG�� $GGLWLRQDO� SKRWRJUDSKV�
XSRQ�UHTXHVW��$VNLQJ����������&RQWDFW�*DUHWK�(LFK�
���-���-�����RU��JDUHWKHLFK����#LFORXG�FRP� 

 

 

 

0RGHO�$�SDUWV�–�D�GRX�
EOH�FRPSDUWPHQW�GHHS�
IORRU�VWRUDJH�FRPSDUW�
PHQW�7XGRU�%DVHPHQW�
ZLWK�SO\ZRRG�KLQJHG�
OLG��������'LIIHUHQWLDO�FDVWLQJV�DQG�UHDU�D[OH�VKDIW�
������)O\ZKHHO�+RXVLQJ�������ILYH���´�\HOORZ�ZLUH�
VSRNH�ZKHHOV�IRU�������ZDWHU�SXPSV�����HDFK� 
&RQWDFW�*DUHWK�(LFK����-���-�����RU�HPDLO�
JDUHWKHLFK����#LFORXG�FRP� 

)LQH�&KLQD�WZR�VHWWLQJV�RI�VHUYLFH�IRU�����7HDSRWV��
YDULHW\�RI�VHUYLQJ�SLHFHV�DQG�SODWWHUV��&DPEULGJH�
�����DQG�1RULWDNH��$VNLQJ�����SHU�VHW���� 
&RQWDFW�*DUHWK�(LFK����-���-�����RU�HPDLO�
JDUHWKHLFK����#LFORXG�FRP�� 
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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�0HHW�	�*UHHW�DW�4XDNHU�6WHDN 
 ��WK��0DVRQ�'L[RQ�6KRZ 
 ��QG–���WK�'D\WRQD�7XUNH\�5XQ 
 ��WK��6W��3HWH�&KULVWPDV�3DUDGH� 
 
'(&(0%(5 
 1R�PHHWLQJ�DW�+HULWDJH�LQ�'HFHPEHU� 
  
 �WK��3LQHOODV�3DUN�&KULVWPDV�3DUDGH 
 �WK�&KULVWPDV�3DUW\ 
 ��WK��&ODVVLH�/DVVLH�&RRNLH�([FKDQJH 
 
-$18$5<����� 
 �VW��%LUWKGD\�7RXU 
 �UG��3LQ-0DU�0HHWLQJ�DW�+HULWDJH�9LOODJH�LQ�
 WKH�3LQHOODV�5RRP�DW������SP�� 
 ��WK��+9-�3LQHOODV�)RON�)HVWLYDO 
 ��WK��'HYHUHDX[�.DLVHU�0HHW 
 
6$9(�7+(�'$7(6� 
 $SULO���������-3LVWRULRXV¶V�*DVSDULOOD�
 &RQFRXUVH�G¶(OHJDQFH 
  
 
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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