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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 
 

6WXGHEDNHU�6DOHV�)DOO 
 

$V� ZH� OHDUQHG� LQ� WKH� ODVW� LVVXH�� LQ� WKH� HDUO\� µ��V�� 6WX�
GHEDNHU¶V� VDOHV� ZHUH� IDOOLQJ� DW� DQ� DODUPLQJ� UDWH�� � :LWK�
WKHLU� DOO� QHZ� ³&DU� RI� WKH� )XWXUH´�� WKH� EHDXWLIXO� /RHZ\�
&RXSH�������DQG�µ����VKRXOG�KDYH�EHHQ�EDQQHU�\HDUV�IRU�
WKH� FRPSDQ\�� � +RZHYHU�� E\� ����� VDOHV� KDG� GURSSHG�
GUDVWLFDOO\� WR�D�PHUH��������XQLWV�� DERXW� WZHQW\�SHUFHQW�
RI�VDOHV� MXVW� IRXU� \HDUV�HDUOLHU��7KHUH�ZHUH�D�QXPEHU�RI�
UHDVRQV� IRU� WKH� GURS� LQ� VDOHV�� DQG� ZH¶OO� WDNH� D� ORRN� DW�
WKHP� LQ� D� ³SRVWPRUWHP´� LVVXH�� �+RZHYHU� WKHUH�ZDV� RQH�
SUREOHP� WKDW� EURXJKW� 6WXGHEDNHU� VDOHV� WR� D� VFUHHFKLQJ�
KDOW��DQG�WKDW�SUREOHP�ZDV�QRW�LQ�6RXWK�%HQG���$V�D�PDW�
WHU�RI�IDFW��WKH�SUREOHP�ZDV�RYHU�WZR-KXQGUHG�PLOHV�DZD\�
LQ�'HDUERUQ�0LFKLJDQ��7KH�SUREOHP�ZDV�LQ�WKH�SHUVRQ�RI�
+HQU\�)RUG�,,���'XULQJ�::,,��PLVPDQDJHPHQW�DW�WKH�)RUG�
0RWRU�&RPSDQ\�ZDV� UHVSRQVLEOH� IRU� WKH� ORVV�RI� QR� OHVV�
WKDQ� ���� PLOOLRQ� D� PRQWK�� � 7KH� 8�6�� JRYHUQPHQW�� FRQ�
FHUQHG�WKDW�WKH�YLWDO�)RUG�G\QDVW\�ZRXOG�IDLO��FDOOHG�+HQU\�
)RUG� ,,� �(GVHO¶V� VRQ� DQG�+HQU\¶V� JUDQGVRQ��� KRPH� IURP�
WKH� QDY\� WR� VDYH� WKH� IDLOLQJ� FRPSDQ\�� � ,Q� ������ )RUG� ,,�
DVVXPHG� WKH� UROH�RI�SUHVLGHQW��DQG� WKH�GDXQWLQJ� WDVN�RI�
VDYLQJ�WKH�FRPSDQ\�ZDV�XQGHUZD\�� �6RRQ�WKH�FRPSDQ\�
H[SHULHQFHG�D�WXUQDURXQG��DQG�ZDV�RQFH�DJDLQ�D�PRQH\�
PDNHU�� � +RZHYHU�� WKDW� ZDVQ¶W� HQRXJK� IRU� WKH� \RXQJHU�
)RUG�� ,W� KDG� QHYHU�
VHW� ZHOO� ZLWK� WKH�
)RUG� IDPLO\� WKDW�
&KHYUROHW� KDG� WDN�
HQ�WKH�QXPEHU�RQH�
VDOHV� SRVLWLRQ��
)RUG� ZDV� GHWHU�
PLQHG� WR� WDNH� WKH�
OHDG�RQFH�DJDLQ�DW 
 
 
 

 
+HQU\�)RUG�,, 

 

 

 
 

����� 

7+(�&$56� 
$0(5,&$�/267 
%\�+ROOLV�5XOH 

DOO� FRVW�� � ,Q� ����� )RUG� EHJDQ�ZKDW� ZDV� ODWHU� FDOOHG� WKH�
³)RUG�6DOHV�%OLW]´�� � )RUG� EHJDQ� D�PDMRU� DGYHUWLVLQJ� DQG�
SULFH�FXWWLQJ�HYHQW�WR�UHFDSWXUH�WKH�PDUNHWSODFH���&KHYUR�
OHW�KDG�QR�FKRLFH�EXW� WR� UHVSRQG��DQG� WKH�SULFH�ZDU�ZDV�
RQ���6RRQ��WR�D�VRPHZKDW�OHVVHU�GHJUHH��3O\PRXWK�MRLQHG�
WKH�ILJKW�� �7KH�SULFH�ZDU�FRQWLQXHG�WKURXJK������DQG�¶���
ZLWK�D�WZRIROG�UHVXOW���)RUG�ZRQ�WKH�WRS�VDOHV�SRVLWLRQ�IRU�
D� WLPH�� DQG� EHFDXVH� WKH\� ZHUH� XQDEOH� WR� FRPSHWH�� WKH�
VDOHV�EOLW]�FUXVKHG�HYHU\� LQGHSHQGHQW�� � � ,Q�PLG-������RQ�
WKH� EULQN� RI� H[WLQFWLRQ�� +HQU\� -� .DLVHU� KDPPHUHG� RXW� D�
PHUJHU�GHDO�ZLWK�:LOO\V-2YHUODQG��.DLVHU�FORVHG� LWV�PDV�
VLYH�:LOORZ�5XQ�SODQW�DQG�PRYHG�RSHUDWLRQV� WR� WKH�DQWL�
TXDWHG�7ROHGR��2KLR�:LOO\V-2YHUODQG�SODQW��UHQDPLQJ�WKH�
FRPSDQ\�.DLVHU-:LOO\V��2Q�0D\����������*HRUJH�0DVRQ�
RI�1DVK�0RWRUV�SXUFKDVHG�+XGVRQ��PHUJLQJ�WKH�WZR�RS�
HUDWLRQV�XQGHU�WKH�$PHULFDQ�0RWRUV�QDPH��� 

+HQU\�-�.DLVHU *HRUJH�0DVRQ 
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E\��5RQ�5REHUVRQ 

%RE�.XKQ¶V�¶���&RQYHUWLEOH 
����������������������������������������������������� 
:KHQ� ,� ZDV� D� WHHQDJHU� LQ� 6RXWKHUQ� 2KLR� LQ� WKH�
����V��,�ZDV�DOZD\V�DURXQG�ROG�FDUV��0\�GDG�ZDV�LQ�
D� ORFDO� KRW� URG� FOXE�� VR� WKHUH�ZHUH� DOZD\V� KRW� URGV�
DQG�GUDJ�UDFHUV�DURXQG��EXW�WKH�FOXE�DOVR�KDG�D�FRQ�
WLQJHQW�RI�PHPEHUV�ZLWK�DQWLTXH�FDUV��2QH�RI�'DG¶V�
EXGGLHV�ZDV�D�JX\�QDPHG�%RE�.XKQ��ZKR�RZQHG�D�
WUXFNLQJ� FRPSDQ\� LQ� 0LGGOHWRZQ�� %RE� RZQHG� D�
EHDXWLIXO������)RUG�GHOX[H�FRQYHUWLEOH��PDURRQ�ZLWK�
WDQ� LQWHULRU�� WKDW�KH�HQWHUHG� LQ� ORFDO� FDU� VKRZV��7KH�
FDU� ZDV� D� UHDO� EHDXW\�� SURIHVVLRQDOO\� UHVWRUHG� DQG�
GHWDLOHG� WR� WKH�PD[��2QH�GD\�DQRWKHU�FOXE�PHPEHU��
+DUROG��0LNH��0LFKDHO�� WROG�XV�WKH�VWRU\�EHKLQG�WKH�
FDU����0LNH�DQG�%RE�KDG�JRQH�WR�KLJK�VFKRRO�WRJHWKHU�
LQ� QHDUE\� *HUPDQWRZQ�� 2KLR�� DQG� WKH\� ZHUH� EHVW�
IULHQGV�� 7KH\� ERWK� OLNHG� ¶��� )RUGV�� DQG� MXVW� DIWHU�
::,,� WKH\� ERWK� VHW� RXW� WR� ILQG� RQH�� 6RRQ� WKH� WZR�
KDG� PDWFKLQJ� ����� )RUG� GHOX[H� FRQYHUWLEOHV�� /LIH�
SURJUHVVHG�ZLWK�FDUHHUV�DQG�IDPLOLHV��DQG�ERWK�EXG�
GLHV�HYHQWXDOO\�VROG�WKH�PDWFKLQJ�FDUV��7KH\�KDG�UH�
PDLQHG� JRRG� IULHQGV� RYHU� WKH� \HDUV�� DQG� ERWK�ZHUH�
FKDUWHU�PHPEHUV�RI�WKH�0LGGOHWRZQ�3DFHPDNHUV�+RW�
5RG�&OXE�� (DFK�ZHQW� WKURXJK� D� SURFHVVLRQ� RI� FRRO�
FDUV�� 7KXQGHUELUGV�� 5DQFKHURV�� D� 'HXFH� URDGVWHU��
0XVWDQJV�� DQG� VR� RQ�� %XW� WKHQ� LQ� WKH� HDUO\� ����V��
%RE�ZDQWHG�WR�ILQG�DQRWKHU�¶���FRQYHUWLEOH��������:LWK�
0LNH¶V� KHOS�� DQG� WKH� KHOS� RI�$OH[� 6ODPND�� DQRWKHU�
ROG� IULHQG� DQG� FOXE� PHPEHU�� WKH\� IROORZHG� XS� RQ�
HYHU\�OHDG�WKH\�FRXOG�ILQG�IRU�¶���)RUG�FRQYHUWLEOHV��
7KH�TXHVW�OHG�WKHP�WKURXJKRXW�6RXWKHUQ�2KLR��,QGL�
DQD�DQG�1RUWKHUQ�.HQWXFN\��7KH� OHDGV�NHSW� WXUQLQJ�
XS�FDUV�WKDW�ZHUH�GHWHULRUDWHG�EH\RQG�UHDVRQDEOH�UHV�
WRUDWLRQ��RU� ¶���)RUGV�RI�VRPH�RWKHU�ERG\�VW\OH� WKDW�
KDG�EHHQ�PLV-UHSUHVHQWHG�LQ�WKH�DG��,URQLFDOO\��RQH�RI�
WKH�FDUV� WKH\� IRXQG�ZDV� WKH�YHU\� FDU� WKDW�0LNH�KDG�
RZQHG�LQ�������+H�WR\HG�ZLWK�WKH�LGHD�RI�EX\LQJ�LW�
EDFN��EXW�LW�ZDV�WRR�ELJ�D�SURMHFW�IRU�KLP�DW�WKH�WLPH��
7KH\�NHSW�ORRNLQJ��DQG�WKH\�HYHQWXDOO\�IRXQG�WKH�FDU�
WKDW�%RE�ZRXOG� EX\� DQG� UHVWRUH�� 7KH� WKUHH� EXGGLHV�
WKHQ� GLG� WKH� OLRQ¶V� VKDUH� RI� WKH� UHVWRUDWLRQ� WKHP�
VHOYHV��IDUPLQJ�RXW�RQO\�WKH�SDLQW�DQG�WKH�XSKROVWHU\� 
,W�ZDV�WKLV�FDU�WKDW�OHG�PH�WR�D�ORQJ-WHUP�ORYH�DIIDLU�
ZLWK�¶���DQG�¶���)RUGV��:KHQ�6KHUUL�DQG�,�SXUFKDVHG�
RXU� ����� )RUG� VHGDQ� WZR� \HDUV� DJR��P\�PLQG� NHSW�
ZDQGHULQJ�EDFN�WR�%RE¶V�¶���FRQYHUWLEOH��DV�ZHOO�DV�
RWKHU�¶���DQG�¶���)RUGV�WKDW�,�KDG�HQFRXQWHUHG�RYHU�
WKH�\HDUV���������%RE�.XKQ�KHOG�RQWR�WKH�ROG�)RUG�DQG�
OHIW�LW�WR�KLV�VRQ�ZKHQ�KH�SDVVHG�DZD\�LQ�WKH�����V��
$Q� DUWLFOH� DSSHDUHG� LQ� WKH� 0LGGOHWRZQ� -RXUQDO�
QHZVSDSHU�LQ�-XQH�RI������WKDW�WROG�WKH�VWRU\�RI� WKH�

 
 
 
 
6WHSKHQ�:LFNL]HU 
 ����0LFKLJDQ�%OYG��� 
 'XQHGLQ��)/������� 
 ���-���-���� 
 VWHSKHQZLFNL]HU#JPDLO�FRP 
�-�����0RGHO�$�)RUG�7XGRU¶V�������)LDW�
6S\GHU������������&HVVQD����$ 

FDU�� %RE��0LNH� DQG�$OH[� DUH� DOO� JRQH� QRZ�� EXW� WKH�
VWRU\�RI�WKH�TXHVW�IRU�D�¶���GHOX[H�FRQYHUWLEOH�VWDQGV�
DV�D�WHVWDPHQW�IRU�WKH�WKUHH�FDU�EXGGLHV�DQG�WKH�ORYH�
RI�DQ�ROG�9-��)RUG�� 
 
6HH�\RX�RQ�WKH�URDG� 
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6RXWKHDVWHUQ�7RXULQJ�*URXS��$SULO��WK-�WK� 

ďǇ͗���ĞďƌĂ��ŝĐŚ 
&RQWLQXHG�IURP�ODVW�LVVXH-6DWXUGD\�&RQWLQXHG� 

$ORQJ� PLOHSRVW� ����� D� VLJQ� GHVFULEHG� VRPH� RI� WKH� YDULRXV�
QDPHV� JLYHQ� WKLV� KLVWRULF� WUDQVSRUWDWLRQ� FRUULGRU�� HDFK� QDPH�
VXJJHVWLQJ� ZKR� WUDYHOHG� LW� DQG� IRU� ZKDWHYHU� UHDVRQ�� 6RPH�
FDOOHG� SRUWLRQV� WKH� &KLFNDVDZ� 7UDLO� RU� 3DWK� WR� WKH� &KRFWDZ�
QDWLRQ�� ,Q� WKH�HDUO\�����¶V� LW�EHFDPH� WKH�%RDWPHQ¶V�7UDLO�DQG�
WKH� 0DLO� 5RDG�� :KHQ� WUDGH� VKLIWHG� WR� ULYHU� WUDYHO� RQ� VWHDP�
ERDWV��VHFWLRQV�RI�WKH�1DWFKH]�7UDFH�EHFDPH�ORFDO�URDGV�ZKLOH�
RWKHUV�IDGHG�LQWR�WKH�ODQGVFDSH��:H�VDZ�PDQ\�H[DPSOHV�RI�WKLV�
WUDQVLWLRQ�� ZLWK� VLJQV� SRLQWLQJ� WR� ³7KH� 2OG� 7UDFH´� ZLWK� GLUW�
SDWKZD\V�YLVLEOH�WKURXJK�WKH�WUHH�OLQH��,Q������3UHVLGHQW�)UDQN�
OLQ�5RRVHYHOW� VLJQHG� WKH� ODZ�FUHDWLQJ� WKH�1DWFKH]�7UDFH�3DUN�
ZD\�� WKDW�ZDV� FRPSOHWHG� LQ� ������7KH�6XQNHQ�7UDFH� DW�PLOH�
SRVW������GHILQLWHO\�LV�RQH�RI�WKRVH�DEDQGRQHG�WUDLOV�GHVFULEHG��
:H�VDZ�ILUVW�KDQG�WKH�KDUGVKLSV�WKRVH�HDUO\�WUDYHOHUV�PXVW�KDYH�
H[SHULHQFHG��DV�ZH�ZDONHG�DORQJ��HYHQ�D�VKRUW�VHFWLRQ��RI� WKLV�
���-PLOH� SDWK�� ZLWK� VWHHS� EDQNV� RI� PD\EH� ��� IHHW� XS�� H[FHSW�
WKH\�KDG�ZDJRQ�ORDGV�RI�VXSSOLHV��SDFN�DQLPDOV��RU�PRYHG�IURP�
SODFH�WR�SODFH�E\�IRRW��)RUWXQDWHO\��DOO�ZH�KDG�WR�GR��ZDV�VFXUU\�
EDFN� XS� WKH� EDQN� DQG� JHW� LQWR� RXU� 0RGHO� $� � FDUV� DQG� GULYH�
GRZQ�WKH�KLJKZD\��ZLWKRXW�PXFK�IXVV��PRVTXLWR�ELWHV��EURNHQ�
OHJV�RU�VQDNH�ELWHV���/XQFK��RXU�QH[W�PHDO�ZDV�DW�)UHQFK�&DPS��
7KH�FDELQ�EXLOW�RI�ZKLWH�RDN�ORJV��KHZQ�WR�ILW�ZLWK�EURDGD[�DQG�
DG]H��ZDV�EXLOW�DURXQG�������DQG�VHUYHG�DV�D�PHHWLQJ�SODFH�IRU�
&KRFWDZ� &KLHI�� *UHHQZRRG� /H)ORUH� DQG� KLV� FKLHIV� IRU� WULEDO�
QHJRWLDWLRQV��,W�ZDV�ODWHU�UHVWRUHG�DV�D�%LFHQWHQQLDO�SURMHFW�DQG�
LV� QRZ� WKH� &RXQFLO� +RXVH� &DIp�� RSHUDWHG� E\� )UHQFK� &DPS�
$FDGHP\��SURYLGLQJ�WUDLQLQJ�RSSRUWXQLWLHV�IRU�LWV�VWXGHQWV��7KH�
DFDGHP\�LV�DQ�LQWHUGHQRPLQDWLRQDO�&KULVWLDQ�ERDUGLQJ�KRPH�WR�
VHUYH�FKLOGUHQ�ZKR� OLYH� LQ� WURXEOHG�KRXVHKROGV��2ULJLQDOO\�HV�
WDEOLVKHG�LQ�������E\�D�JURXS�RI�6FRWFK-,ULVK�&KULVWLDQV��XQGHU�
WKH�3UHVE\WHULDQ�&KXUFK�� LW�ZDV� D� JLUO¶V� VFKRRO�� EXW� RSHQHG� WR�
ER\V�ODWHU�WKDW�VDPH�\HDU��,QLWLDOO\��WKH�VFKRRO�ZDV�LQWHQGHG�IRU�
FKLOGUHQ� RI�1DWLYH� $PHULFDQV� DQG�ZKLWH� VHWWOHUV� ZKR� OLYHG� LQ�
WKH�)UHQFK�&DPS�DUHD��7KH�VFKRRO�FRQWLQXHV�WR�VHUYHV�JUDGHV�.
-���DQG�WKH�+LJK�VFKRRO�VWXGHQWV�PD\�DWWHQG�D�YRFDWLRQDO�WHFK�
QRORJ\� SURJUDP� LQ� WKH� &KRFWDZ� 9RFDWLRQDO� &HQWHU� LQ� $FNHU�
PDQ��06�� $OO� WKH� EUHDG� IRU� WKH� UHVWDXUDQW� LV� PDGH� DW� )UHQFK�
&DPS���$IWHU�WDNLQJ�SLFWXUHV�RI�WKH�EXLOGLQJV�RQ�WKH��SURSHUW\��,�
GLG�KLW�WKH�*LIW�6KRS�IRU�SRVWFDUGV�DQG�D�JLIW�IRU�+ROGHQ��,�KDG�
SLFNHG� XS� VRPHWKLQJ� IRU� $QGHUV� EDFN� DW� WKH� /RW]� +RXVH� LQ�
)UDQNOLQ�� 71�� � � 7ZR�PRUH� FDUV� OHIW� WKH� WRXU�� LQ� 5LGJHODQG� WR�
GULYH� EDFN� WR� WKH� $WODQWD�� *$� DUHD� 6XQGD\� PRUQLQJ�� %XW� ZH�
ZLOO�VHH�WKHP�RQ�DQRWKHU�WRXU�LQ�:HVW�9LUJLQLD�LQ�0D\��VR�RXU�
JRRGE\HV�ZHUH�VKRUW��7KH�UDLQ�LV�FRPLQJ�GRZQ�DJDLQ�WKDW�DIWHU�
QRRQ��DV�ZH�SXOO�LQWR�1DWFKH]��06�WR�VWD\�WKH�QLJKW��$IWHU�VHW�
WOLQJ� LQ�� WKH�KRWHO� OLPR�GURSSHG�XV�RII�GRZQWRZQ� IRU�D�ELWH� WR�
HDW�� LI�ZH� FDQ�RQO\� ILQG� VRPHZKHUH� WKDW� WKH� ORFDO� KLJK� VFKRRO�
VWXGHQWV�KDYH�QRW�DOUHDG\�ERRNHG�LQ�DGYDQFH��VLQFH�LW�ZDV�SURP�
QLJKW��)RUWXQDWHO\�� WKH� UDLQ� VWRSSHG�EHIRUH�SLFWXUH� WDNLQJ� WLPH�
GRZQ� E\� WKH�0LVVLVVLSSL� 5LYHU� EHJDQ�� 1R�� RXU� JURXS� GLG� QRW�
SKRWR�ERPE�WKHLU�SLFWXUHV��EXW�LQVWHDG�WRRN�RXU�RZQ�SKRWRV�RI�
WKH�VXQ�VHWWLQJ�DORQJ�WKH�ULYHU��7KH�JURXS�RI�XV�ZDONHG�EDFN�XS�
WKH�VWUHHW�DQG�DIWHU�VHYHUDO�IDLOHG�DWWHPSWV��VZDUPHG�LQWR�D�ORFDO�
SXE� IRU�GLQQHU�� �6XQGD\�DV�ZH� OHDYH�1DWFKH]��06��ZH�DUH�RII�
IRU�DQ�XQEHOLHYDEOH�VXUSULVH�ORFDOH��WKH�:LQGVRU�5XLQV��ORFDWHG� 

 

LQ�*LEVRQ��06��:KDW�D�VSHFWDFXODU�YLHZ�DV�ZH�URXQGHG�WKH�WUHH�
OLQH��DORQJ� WKLV�PXGG\�GLUW� URDG��DQG�DUH�ZHOFRPHG�E\���-IRRW�
WDOO� EULFN� DQG� PDVRQU\� FRYHUHG�� *UHHN� 5HYLYDO� FROXPQV�� ���
KDYH� VWRRG� WKH� HOHPHQWV� DQG� DUH� \HW� VWDQGLQJ�� DORQJ�ZLWK� ILYH�
SDUWLDO�RQHV��DOO� WKDW� UHPDLQ�RI� WKLV�RQFH�VWDWHO\����URRP�KRPH�
EXLOW�LQ������E\�6PLWK�&RIIHH�'DQLHOO�,,�IRU�KLV�IDPLO\��+H�RQFH�
RZQHG��������DFUHV�RI�SODQWDWLRQ�ODQG�LQ�0LVVLVVLSSL�DQG�/RXL�
VLDQD�� ,URQLFDOO\��0U��'DQLHOO� OLYHG� LQ�KLV� VWDWHO\�KRPH� IRU� WZR�
ZHHNV�DIWHU� LWV� FRPSOHWLRQ�� WKHQ�RQO\� WR�GLH��7KH�PDQVLRQ� VXU�
YLYHG�WKH�&LYLO�:DU��DQG�ZDV�GHVWUR\HG�E\�ILUH�IURP�DVKHV�IURP�
D�JXHVW�FLJDU��LQ�������6HFWLRQV�RI�PHWDO�JULOO�ZRUN��UHPDLQ�FRQ�
QHFWLQJ�WKH�WRS�RI�WKH�FROXPQV�DQG�RQH�PHWDO�VWDLUFDVH�WKDW�FDQ�
EH� VHHQ� DW� WKH�$OFRUQ�8QLYHUVLW\�� MXVW� XS� WKH� URDG��2I� FRXUVH��
DQRWKHU�SKRWR�RS�RI�WKH�FDUV��7KLV�RQH�ZDV�WRR�JRRG�WR�SDVV�XS���
/XQFK� WLPH�DJDLQ�� DV�ZH�GULYH� WR� WKH�2OG�&RXQWU\�6WRUH�DORQJ�
86� ��� LQ� /RUPDQ��06� HVWDEOLVKHG� LQ� ������7KLV� ���-\HDU-ROG�
EXLOGLQJ�� ZDV� RQFH� D�� GU\� JRRGV� VWRUH� VHOOLQJ� PXFK� QHHGHG�
LWHPV�� IURP� ZRUN� ERRWV�� IDEULF� WR� GU\� JRRGV� DQG� FRWWRQ�� 7KH�
FUHDN\� ZRRG� IORRUV�� UXVW\� VLJQV� DQG� VKHOYHV� RI� GLVKHV�� MDUV��
ODPSV��IDQV�DQG�RWKHU�JDUDJH�VDOH�ILQGV�VWDFNHG�RQ�VKHOYHV��IORRU�
WR�WKH�FHLOLQJ��JLYH�LW�WKDW�DLU�RI�D�E\�JRQH�HUD��0U��$UWKXU�'DYLV��
WKH�RZQHU��IDPRXV�IRU�KLV�IULHG�FKLFNHQ��DOVR�RIIHUHG�XS�DQ�DUUD\�
RI�EXIIHW� VW\OH� KRPH�FRRNHG�GLVKHV�DQG�GHVVHUWV�RI�EUHDG�SXG�
GLQJ�� DQG� IUXLW� FREEOHUV� DORQJ�ZLWK� D� VFRRS� RI� LFH� FUHDP��+LV�
JUDQGPRWKHU� WDXJKW�KLP�KRZ� WR�IU\�FKLFNHQ�DQG�KH� LV� WHDFKLQJ�
KLV�VRQV�WR�GR�LW�WKH�VDPH�ZD\��FULVS\�RQ�WKH�RXWVLGH�DQG�PRLVW�
RQ�WKH�LQVLGH��,I�\RX�OHIW�KXQJU\��LW�ZDV�\RXU�RZQ�GRLQJV��%XW�DOO�
JRRG�WKLQJV�PXVW�FRPH�WR�DQ�HQG�DV�ZH�UHDFKHG�WKDW�IRUN�LQ�WKH�
URDG��WKDW�PHDQW�WKH�HQG�RI�WKH�1DWFKH]�7UDFH��2XU�QH[W�DGYHQ�
WXUH�ZLOO�MXVW�EH�D�GULYH�WR�WKH�KRWHO�IRU�WKH�QLJKW��WR�SUHSDUH�IRU�
RXU�GULYH�EDFN�WR�3HQVDFROD�RQ�0RQGD\�PRUQLQJ���0RQGD\�$0�
DIWHU�EUHDNIDVW��*DUHWK�DQG�,�GHSDUWHG�0RVV�3RLQW��06��DIWHU�ZH�
VDLG� RXU� IDUHZHOOV� DW� EUHDNIDVW� DQG� WKDQNHG� +DSS\� DQG� -RKQ�
%HJJ��IRU�D�VXSHU��ZHOO�SODQQHG�WULS��7KH�UHVW�RI�WKH�WRXU�JURXS�
ZLOO�FRQWLQXH�RQ�WR�)RUW�:DOWRQ�%HDFK��$OEDQ\��*$�DQG�KRPH�
WR� ,UPR�� 6&� ZLWKRXW� XV�� 7KDQN� KHDYHQV� ,� SLFNHG� XS� D� UROO� RI�
%UDZQ\�:HDWKHU�VWULSSLQJ�ZKLOH�LQ�5LGJHODQG��06��EHFDXVH�WKH�
VNLHV�RSHQHG�XS�LQ�0RELOH��$/��,�FRXOG�KDUGO\�NHHS�XS�ZLWK�WKH�
EORZLQJ�SUHFLSLWDWLRQ� FRPLQJ� LQ� WKURXJK� WKH�ZLQGVKLHOG�ZKHUH�
LW�MRLQV�WKH�URRI��,W�ZDV�������$0�RQ�0RQGD\�DV�ZH�SXOOHG�LQWR�
3HQVDFROD��������PLOHV�ODWHU��ZLWKRXW�D�JOLWFK��:H�SXOOHG�GRZQ�
WKH� UDPS� RQ� WKH� HQFORVHG� WUDLOHU�� DQG�*DUHWK� EDFNHG� WKH� �����
)RUG� &DEULROHW� XS� LQWR� LWV� PRELOH� JDUDJH�� IRU� WKH� GULYH� KRPH���
:H� ODVKHG� LW� GRZQ� DQG� PRSSHG� RII� WKH� UDLQGURSV� HQGXUHG� RQ�
WKLV�ODVW�OHJ��DQG�GLVFDUGHG�WKH�VRJJ\��GLVSRVDEOH�ZHDWKHU�VWULS�
SLQJ� LQ� WKH� JDUEDJH�� *DUHWK� DQG� ,� ORDGHG� WKH� ([SHGLWLRQ� ZLWK�
ZKDW�ZDV�RQ�WKH�IORRUERDUG�DQG�EDFN�ZLQGRZ�RI�WKH�&DEULROHW��
FRDWV�DQG�PLVFHOODQHRXV�GHWULWXV�WKDW�KDG�DFFXPXODWHG�LQ�WKH�FDU�
RYHU� WKH� ODVW� VHYHQ� GD\V��PRVWO\� SRVWFDUGV�� SDPSKOHWV� DQG�P\�
QRWHERRN��2QH�ODVW�PHDO�ZLWK�*UHDW-*UDQGPRWKHU�DQG�-XG\��RXU�
SDUNLQJ� KRVWV� IRU� WKH� ZHHN� DQG�ZH�ZHUH� RII�� QH[W� VWRS� KRPH��
*DUHWK�DQG�,�SXOOHG�XS�WR�RXU�KRXVH�DERXW�������30�WKDW�0RQ�
GD\�QLJKW��ZHDU\�EXW�JUDWHIXO�WR�EH�EDFN��:LWK�WKDW�VDLG��ZH�DUH�
DOUHDG\� SODQQLQJ� RXU� QH[W� DGYHQWXUH� LQ� PLG-0D\� WR� (ONLQV��
:HVW�9LUJLQLD��WR�WKH�0$5&�0RXQWDLQ�0HPRULHV�7RXU�WKDW�KDG�
WR�EH�FDOOHG�RII�6HSWHPEHU�RI�ODVW�\HDU��GXH�
WR� KXUULFDQH� )ORUHQFH� WKDW� EOHZ� LQWR� WKH�
FRDVW� RI� 1RUWK� &DUROLQD�� 8QWLO� WKHQ�� ZH�
ZLOO�XQSDFN�RXU�EDJV�FDWFK�XS�RQ�WKH�ODXQ�
GU\��PRZ�WKH�ODZQ��UHDG�WKH�PDLO��KXJ�WKH�
IDPLO\�DQG�DWWHQG�RXU�JUDQGVRQ¶V�EDVHEDOO�
JDPHV�� 7KLV� QH[W� WULS�� ,� ZLOO� EH� VXUH� WR�
JUDE�P\�KDW�WKRXJK��EHIRUH�ZH�KLW�WKH�URDG�
DQG�DUH�RII�DJDLQ�RQ�DQRWKHU�DGYHQWXUH� 



   

 

3DJH�� 

025(�5(62/87(�75((6 

0\�6LVWHU
V�7UHH�,V�(DWLQJ�+HU�)HQFH� 
 
 
 
 
 
 
 
 
 
 

7KLV�7UHH�
*URZLQJ�
7KURXJK�
$�)HQFH� 

 
 
 
 
 
 
 
 

 
 
 
 
 
 

/LIH�8K����)LQGV�
$�:D\� 

����� 

3,1-0$5�'8(6� 
5(1(:$/�127,&(  
7KH� QHZ�PHPEHUVKLS� \HDU� EHJLQV��
-DQXDU\� �VW�� 7KH� DQQXDO� GXHV� DUH�
������� DQG� DUH� GXH� -DQXDU\� �VW����
0DNH�\RXU� FKHFNV� SD\DEOH� WR�3LQ-
0DU�� DQG� PDLO� WR� *DUHWK� (LFK�� DW�
���� ��VW� $YH� 1(�� 6W�� 3HWHUVEXUJ��
������� 3OHDVH�� FDOO� � DW� ���-���-
����� LI�\RX�KDYH�DQ\�TXHVWLRQV�� ,I�
GXHV�DUH�QRW�SDLG�E\�0DUFK��VW��ZH�
ZLOO� UHPRYH� \RXU� QDPH� IURP� WKH�
PHPEHUVKLS� OLVW� DQG� GLVFRQWLQXH�
VHQGLQJ� WKH� QHZVOHWWHUV�� � � 3OHDVH�
DOVR� OHW� XV� � NQRZ� LI� \RX� KDYH� DQ\�
XSGDWHV� WR�\RXU�PHPEHUVKLS� LQIRU�
PDWLRQ� OLNH� SKRQH� QXPEHUV�� KRPH�
DGGUHVV��H-PDLO��ELUWKGD\��HWF� 

/DVW�RI�WKH�5HVROXWH�7UHHV�DQG��7KH�1DWFKH]�
7UDFH�3DUNZD\�7RXU���1HZ�DUWLFOH�IURP�'HEUD�

(LFK�QH[W�PRQWK� 



   

 

 
-$18$5<����� 
 
 �VW��%LUWKGD\�7RXU 
 �QG��3LQ-0$5�0HHWLQJ�DW�+HULWDJH�9LOODJH�
 #������SP�LQ�WKH�3LQHOODV�5RRP� 
 �WK��3LQ-0$5�%UHDNIDVW 
 ��WK�1RUWK�:DUG�7RXU 
 ��UG��3LQ-0$5�%UHDNIDVW 
 
)(%58$5<����� 
 
 �WK��3LQ-0$5�0HHWLQJ�DW�+HULWDJH�9LOODJH 
 #������LQ�WKH�3LQHOODV�5RRP� 
 
0$5&+������ 
 
 �WK��3LQ-0$5�0HHWLQJ�DW�+HULWDJH�9LOODJH 
 #������LQ�WKH�3LQHOODV�5RRP� 
 
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� 

%DFN�

&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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:$17('����/22.,1*�72�%8<�02'(/�µ$´�
63(&,),&�722/6���%XVKLQJ�GULYHU�UHPRYDO�WRROV� 
)URQW�%UDNH�VKDIW�6SLQGOH�EROW�.LQJ�SLQ�UHDPHUV���
)URQW�6SULQJ�6SUHDGHU�RU�PLVF��0RGHO�$�WRROV���$OVR�
LQWHUHVWHG�LQ�0RGHO�$�SDUWV��VSDUWDQ��]HQLWK�HWF��IRU�
SURMHFWV���&DOO�-LP�4XLODQ�#����-���-�����RU�
WDS�V#\DKRR�FRP��    ������� 
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����3LQ-0$5¶V�6HOO��6ZDS��:DQWHG�0DUNHW��������� 
���$GV�DUH�)5((����PRQWKV��WR�3LQ-0$5�0HPEHUV�DQG�IULHQGV��� 
+HUH�LV�\RXU�FKDQFH�WR�FOHDQ�RXW�WKH�JDUDJH�DQG�ILQG�QHZ�VWXII��� 

3OHDVH�KDYH�DGV�WR�WKH��HGLWRU�QR�ODWHU�WKDQ�WKH���WK�RI�WKH�PRQWK� 

&+$30$1����&283( 
E\���-RKQ�&KDSPDQ 

,�ZDV�LQVSLUHG�E\�5RQ�5REHUVRQ¶V�&R-SUHVLGHQW¶V�PHVVDJH�LQ�
WKH� 'HFHPEHU�� ����� 3LQ-0DU�1HZV�� �:H� VKDUH� WKH� ORYH� RI�
¶��� )RUGV�� � :KHQ� ZH� �6DQG\� 	� -RKQ� &KDSPDQ�� ZHUH�
³GLVFRYHUHG´� LQ� ����� E\� 3LQ-0DU�
PHPEHUV�� 'RQ� /RUULHU� DQG� 3DXO�
'REELQ�� ZH� KDG� RXU� ����� )RUG�
VWLFNLQJ� RXW� RI� WKH� JDUDJH� MXVW� D�
IHZ� EORFNV� IURP� 'RQ� 	� /\QQH¶V�
SODFH�� � :H� EHFDPH� PHPEHUV� RI�
3LQ-0DU� DQG� H[SHULHQFHG� PXFK�
DQG� FUHDWHG�PDQ\� JUHDW�PHPRULHV�
LQ�RXU�µ���)RUGRU�ZLWK�RXU�NLGV��WKH�&URVOLQV��:DUGV�DQG�)UD�
]H¶V�GDXJKWHUV�DOO�DURXQG�WKH�VDPH�DJHV�RI��-����,�ZDVQ¶W�ERUQ�
XQWLO� WKDW� µ���ZDV���\HDUV�ROG�� �7KHUH¶V� VRPHWKLQJ�DERXW����
)RUGV�,�KDYH�DOZD\V�ORYHG��HYHQ�ZKHQ�,�EXLOW�P\�ILUVW�PRGHO�
RI�RQH�DW���RU����\HDUV�ROG�� �)DVW�IRUZDUG�WR�������ZKHQ�ZH�

SXUFKDVHG� RXU� FXUUHQW� ����� 6WDQG�
DUG�&RXSH�IURP�%ODLU�1HOVRQ���%ODLU�
LV� DQ� LQWHUHVWLQJ� IHOORZ� WKDW� FDUHG�
IRU� KLV� YHKLFOHV�� :H� SXUFKDVHG� ��
WUXFNV� IURP� %ODLU� SULRU� WR� EX\LQJ�
WKH� µ��� D� FRXSOH� RI� \HDUV� ODWHU���
%ODLU� ZDV� VXFK� D� JUHDW� ³FDUHWDNHU´�
RI� WKHVH� YHKLFOHV� WKDW� ,� IHOW� DV�

WKRXJK� ,� KDG� WR� SURYH� P\� ZRUWKLQHVV� EHIRUH� EHLQJ� DEOH� WR�
SXUFKDVH� WKH� WUXFNV�� D� �����3�8� DQG� D� ����� WRQ� DQG� D� KDOI�
IODWEHG�� 7KH� ¶��� )ODWEHG�ZDV� XVHG� DV� D� VWDJH� IRU� 3LQ-0DU¶V�
0DGHULD� %HDFK� FDU� VKRZV� \HDUV� DJR�� � 7KH� ��� FRXSH�
�SURQRXQFHG�FRR-SD\��³FRRSV�DUH�IRU�FKLFNHQV´�DV�/HV�+HQU\�
UHPLQGHG� XV��ZDV� SXUFKDVHG� QHZ� LQ� 6W�� 3HWHUVEXUJ� DW�*UDQW�
)RUG�RQ��WK�6W���:H�DUH�WKH��WK�RZQHUV�RI�WKH�FDU����'RQ¶W� 

�&RQWLQXHG�IURP�SUHYLRXV�FROXPQ� 

 

UHPHPEHU� ZKR� ��� ZDV� ��� -LP�
*UHHQO\�� ���%ODLU� DQG� ��� XV�� � ,W� LV�
VWUDLJKW� DV� DQ� DUURZ� DQG� UXVW� IUHH���
$V� 5RQ¶V� ��� ZH� KDYH� XSJUDGHG�
VRPH� WKLQJV� WR� DFFRPPRGDWH� WR�
GD\V� WUDIILF��7KH� FDU� LV� QRZ����YROWV��
HOHFWURQLF� LJQLWLRQ�� /('� OLJKWV�� WXUQ�
VLJQDOV����´�ZKHHOV�DQG�D������UHDU�HQG�

JHDU���7KH�IODWWLH�LV�D�ELW�WLUHG�DQG�GXH�IRU�D�IUHVKHQLQJ�DQG�LW¶V�����¶V�
ODFTXHU� SDLQW� �SDLQWHG� E\� &KXFN� (LFKHQEXUJ�� LV� LQ� QHHG� RI� D� QHZ�
VKLQH�� � 7KH� ³6W�� 3HWHUVEXUJ´� WDJ� WRSSHU� �ZDV� UHVWRUHG� E\�%RE�
&URVOLQ�DQG�LV�GLVSOD\HG�ZLWK�SULGH���7KH�µ���FRXSH�KDV�GRQH�D�
*OLGGHQ� WRXU� D� 6HQWLPHQWDO� WRXU� DPRQJ� RWKHUV�� � � 7KH� QRZ����
\HDU�ROG�EODFN������LV�VWLOO�JRLQJ�VWURQJ�DQG�LV�WKH�SULGH�RI�RXU�
FROOHFWLRQ���,¶YH�EHHQ�DVNHG�PDQ\�WLPHV�RYHU�WKH�\HDUV�LI�WKH�FDU�
LV�IRU�VDOH"��0\�VWDQGDUG�DQVZHU�LV�WKDW�³,W�
ZLOO� EH� LQ� P\� HVWDWH� VDOH´�� � :H� DUHQ¶W�
NQRZQ� WR� PDQ\� RI� WKH� FXUUHQW� PHPEHUV�
DQG� DUHQ¶W� DEOH� WR� DWWHQG� PDQ\� 3LQ-0DU�
HYHQWV�DV�ZH�KDYH�OLYHG�LQ�6DUDVRWD�IRU����
\HDUV���:H�DUH�-RKQ�	�6DQG\�&KDSPDQ�ZH�
DOVR�KDYH�D����)RUG�)�����	�D����6XQEHDP�
7LJHU�� �+RSH� WR� VHH�PRUH� RI� \RX� LQ� �����
6WDUWLQJ�ZLWK�WKH�%LUWKGD\�7RXU��� 


