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�9ROXPH�������� 
�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 
/RQ�0DFNH\ 
5RODQG�0DUWHQV 

&R-3UHVLGHQW� 
&R-3UHVLGHQW���������������� 
9LFH�3UHVLGHQW��������� 
6HFUHWDU\ 
7UHDVXUHU���������������� 
0HPEHUVKLS� 
7RXU &KDLU��������� 
6XQVKLQH���������������� 
(GLWRU���������������������� 
5RVWHU� ���������������� 
5HIUHVKPHQWV��� 
+9�&R-2UGLQDWRU 
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7KXUVGD\��6HSWHPEHU��WK�DW�+HULWDJH�9LOODJH�
LQ�WKH�3LQHOODV�5RRP�DW������SP� 

 
2XU�JXHVW�VSHDNHU�ZLOO�EH��  

6DQG\�0HUPHOVWHLQ�IURP�WKH�)ORULGD� 
+RORFDXVW�0XVHXP���6KH�LV�JRLQJ�WR�JLYH�D�
EULHI�RYHUYLHZ�RI�WKH�PXVHXP�DQG�VRPH� 

JHQHUDWLRQDO�LQIRUPDWLRQ�IRU�XV� 
ERRPHUV�RQ�DQ�H[KLELW�VWDUWLQJ�VRRQ� 

3,1-0$5�'8(6� 
5(1(:$/�127,&(  

7KH�QHZ�PHPEHUVKLS�\HDU�EHJLQV��-XQH��VW��
7KH� DQQXDO� GXHV� DUH� ������� DQG� DUH� GXH�
-XQH� �VW�� � ��RSV�� IRUJRW� WR� SXW� WKLV� LQ� ODVW�
PRQWK���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\� 6HSW�� ��WK�ZH�ZLOO�
UHPRYH�\RXU�QDPH�IURP�WKH�PHPEHUVKLS�OLVW�
DQG� GLVFRQWLQXH� VHQGLQJ� WKH� QHZVOHWWHUV���
1HZ�PHPEHUV��ZKR� MRLQHG� DIWHU� WKH� �VW� RI�
-DQ�������DUH�SDLG�WKUX�-XQH��VW�RI�QH[W�\HDU��
3OHDVH�DOVR�OHW�XV��NQRZ�LI�\RX�KDYH�DQ\�XS�
GDWHV� WR� \RXU�PHPEHUVKLS� LQIRUPDWLRQ� OLNH�
SKRQH� QXPEHUV�� KRPH� DGGUHVV�� H-PDLO��
ELUWKGD\��HWF� 

'5,9(�<285�02'(/�$� 
�25�$1<�&$5��'$<�7285 

E\���/LQGD�	�%HQ�8PEHUJHU 
7KH� 6HSWHPEHU� WRXU� ZLOO� EH� RQ� 6DWXUGD\�� WKH� ��WK��

DQG ZH�ZLOO� VWDUW� DW� 7D\ORU� 3DUN� LQ� /DUJR�� � 7D\ORU�
3DUN� LV� DW� �WK $YH� 6:��:H� ZLOO� PHHW� DW� �����DP��
7KLV�LV�DOVR�GULYH�\RXU�0RGHO�$�GD\�EXW�GULYLQJ�DQ\�
DQWLTXH�FDU�ZLOO�GR��VR�OHW¶V�JHW�RXW�DQG�VKRZ�SHRSOH�
KRZ� PXFK� IXQ� LW� LV� WR� EH� LQ� WKLV� ZRQGHUIXO� KRE�
E\�� �0DUN�\RXU�FDOHQGDUV�DQG�VHH�\RX�VRRQ�� � 
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&2-35(6,'(17·6�0(66$*( 
E\���5RQ�5REHUVRQ CLASSIE LASSIE CORNER 

by:  /LQGD�+DWOH\� 
0\� ILUVW� \HDU� RI� UHWLUHPHQW� KDV� EHHQ� ZRQGHUIXO�� ,� KDYH�
HQMR\HG�P\� QXPHURXV� KREELHV�� H[SDQGHG�P\� YROXQWHHU�
LQJ��PDGH�SURJUHVV�RQ�D�IHZ�SURMHFWV�DQG�HYHQ�UHDG�D�IHZ�
ERRNV�������2QH�RI�WKH�UHDO�MR\V�LQ�UHWLUHPHQW�KDV�EHHQ�H[�
SDQGLQJ�P\� YROXQWHHU� WLPH� LQ� WKH� VWRUH� DW� +HULWDJH�9LO�
ODJH��,�ORYH�LQWHUDFWLQJ�ZLWK�WKH�SHRSOH�ZKR�YLVLW�WKH�VWRUH��
,W� LV� HDV\� WR� VWDUW� D� FRQYHUVDWLRQ�� -XVW� DVN�� ³,V� WKLV� \RXU�
ILUVW�YLVLW�WR�WKH�SDUN"´�RU��³:KHUH�DUH�\RX�IURP"´�,�ORYH�
WR� VKDUH� WKH�KLVWRU\�RI� WKH�PHUFDQWLOH�� DQG� ,� DOVR� ORYH� WR�
WHOO�0RGHO�7�VWRULHV��,�RIWHQ�GULYH�RXU������)RUG�DQG�SDUN�
LW�LQ�IURQW�RI�WKH�VWRUH��,W�LV�D�JUHDW�LFH�EUHDNHU��DQG�LW�KHOSV�
WR�LGHQWLI\�DQ\�ROG�FDU�SHRSOH�WKDW�FRPH�WKURXJK�������6RPH�
RI� WKH�PRUH�PHPRUDEOH� HQFRXQWHUV�ZLWK� YLVLWRUV� LQFOXGH�
WKH�IROORZLQJ� 
�� ,�PHW�D�FDU�JX\�IURP�P\�DUHD�RI�VRXWKHUQ�2KLR��DQG�

KH�NQHZ�VHYHUDO�RI�P\�GDG¶V�ROG�UDFLQJ�EXGGLHV� 
�� ,�VSRNH�ZLWK�D�ZULWHU��ZKR�ZDV�ZULWLQJ�DQ�DUWLFOH�RQ�

WKH�DXWRPRWLYH�6HOGHQ�SDWHQW��,�ZDV�ZULWLQJ�D�VLPLODU�
DUWLFOH�IRU�WKLV�QHZVOHWWHU��DQG�ZH�VKDUHG�UHVHDUFK�LQ�
IRUPDWLRQ� 

�� ,�KDG�WZR�HQFRXQWHUV�DERXW�VL[�PRQWKV�DSDUW�ZLWK�D�
UHDOO\�QLFH�IHOORZ�ZLWK�TXHVWLRQV�DERXW�KLV�0RGHO�$�
)RUG��,�JDYH�KLP�VRPH�DGYLFH�DQG�VRPH�LQIRUPDWLRQ�
RQ�3LQ-0$5� 

�� ,�PHW�D�IDPLO\�IURP�'HWURLW��6KHUUL¶V�KRPH�WRZQ���DQG�
ZH�VKDUHG�VWRULHV�DERXW�WKH�:RRGZDUG�$YHQXH�
&UXLVH�DQG�WKH�FDU�PXVHXPV�LQ�WKDW�DUHD� 

�� ,�KDYH�VHHQ�VRPH�RI�WKH�FXWHVW�WRGGOHUV�LPDJLQDEOH��
DQG�,�KDYH�SHWWHG�HYHU\�EUHHG�RI�GRJ�UHFRJQL]DEOH��DV�
WKH\�VWRS�WR�UHVW�RQ�WKH�SRUFK�� 

�5HFHQWO\��,�KDG�DQ�HQFRXQWHU�RI�D�GLIIHUHQW�NLQG��,�XVXDOO\�
WU\�WR�ZDON�WKURXJK�WKH�JDUDJH�D�FRXSOH�RI�WLPHV�HDFK�VKLIW�
WR�PDNH� VXUH� WKLQJV� KDYH� QRW� EHHQ�PRYHG� DURXQG�� ,� QR�
WLFHG�DQ�ROG�ERRN�OD\LQJ�RQ�WKH�ODWKH�EHQFK��,W�ZDV�D������
PDQXDO� RQ� KRZ� WR� RSHUDWH� D� PHWDO� ODWKH� ZLWK� EHDXWLIXO�
KDQG-GUDZQ� LOOXVWUDWLRQV�� ,� ZDV� LPPHGLDWHO\� LQWHUHVWHG��
VLQFH�,�KDG�LQKHULWHG�D�VLPLODU�PHWDO�ODWKH�IURP�P\�GDG��,�
ORRNHG�XS�IURP�WKH�ERRN�DQG�QRWLFHG�D��-IRRW�EODFN�VQDNH�
PDNLQJ� LWV�ZD\� EHWZHHQ� WKH� WZR�0RGHO�7�)RUGV� WRZDUG�
WKH�ZRUN� EHQFK� DW� WKH� EDFN�ZDOO� RI� WKH� JDUDJH�� ,� UHFRJ�
QL]HG� LW� DV� D� KDUPOHVV� VQDNH�� VKRUWO\� DIWHU� VHWWLQJ� D� QHZ�
FRXQW\� UHFRUG� IRU� WKH� KLJK� MXPS�� ,W� VFXUULHG� XQGHU� WKH�
ZRUN�EHQFK�LQ�UHVSRQVH�WR�WKH�VFUHDP�WKDW�FHOHEUDWHG�WKH�
UHFRUG�MXPS��,�SRNHG�DURXQG�WKH�EHQFK�ZLWK�D�EURRP�KDQ�
GOH��EXW�WKH�VQDNH�ZDV�KXQNHUHG�GRZQ�RXW�RI�VLJKW��,�GH�
FLGHG�WR�JR�EDFN�LQWR�WKH�VWRUH�DQG�FKHFN�IRU�DQ\�QHZ�YLV�
LWRUV�� KRSLQJ� WKDW� WKH� VQDNH� ZRXOG� OHDYH� RQ� LWV� RZQ�� ,�
FDPH�EDFN�D�IHZ�PLQXWHV�ODWHU��DQG�WKH�VQDNH�ZDV�LQ�WKH�
GRRUZD\� LQ� IURQW� RI� WKH�0RGHO� 7� WUXFN�� VR� ,� JUDEEHG� D�
EURRP�DQG�XVKHUHG�LW�RXW�WKH�GRRU��ZDWFKLQJ�DV�LW�FURVVHG�
WKH�URDG�DQG�GLVDSSHDUHG�LQWR�WKH�SDOPHWWR�SODQWV���/RRN�
LQJ�DW� WKH�ELJ�SLFWXUH�� WKDW�VQDNH�ZDV� WKH�RQO\�
YLVLWRU� WR� WKH� VWRUH� WKDW� ,�ZDVQ¶W� KDSS\� WR� VHH��
DQG�WKDW�LV�QRW�D�EDG�UDWLR�� 
6HH�\RX�RQ�WKH�WRXUV��� 

2XU�QH[W�OXQFKHRQ�ZLOO�EH�6HSWHPEHU��WK�DW�<XPP\�
+RXVH�6RXWK������1�'DOH�0DEU\�+Z\��7DPSD�   
:H�WKRXJKW�D�&KLQHVH�UHVWDXUDQW�ZRXOG�EH�GLIIHUHQW�
IRU�6HSWHPEHU�DQG� LV�KLJKO\ UHFRPPHQGHG�E\�%HWWH�
$QGHUVRQ�	�'RQQD�6XFKLHU� 
:KDW��6HSWHPEHU�&ODVVLH�/DVVLH�/XQFKHRQ 
:KHUH��<XPP\�+RXVH�6RXWK������1�'DOH�0DEU\�
+Z\��7DPSD� � � � � � � � � � � � � � 
:KHQ� �6HSWHPEHU���������#�1RRQ� 
5693��'RQQD�6XFKLHU��
HPDLO� GVXFKLHU��#IURQWLHU�FRP 

 
 
&ODVVLH�/DVVLHV�DW 
6HDVRQV���� LQ�$X�
JXVW� 
 
 
 

)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� 
 
'DWH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
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�� 

0RQWDQD
V�*ODFLHU�1DWLRQDO�3DUN�KDV�D�FDQLQH��EDUN�
UDQJHU��WKDW�KHOSV�KHUG�ZLOGOLIH�DZD\�IURP�KLJK-

WUDIILF�DUHDV� 

<RX�FDQ�ZDWFK�PRUH�WKDQ�����SRQLHV�VZLP�WR�
&KLQFRWHDJXH�,VODQG�HYHU\�\HDU�LQ�9LUJLQLD� 

7KH�QXPEHU�RI�ERXUERQ�EDUUHOV�LQ�.HQWXFN\�RXW�
QXPEHUV�WKH�VWDWH¶V�SRSXODWLRQ�E\�PRUH�WKDQ�WZR�

PLOOLRQ� 
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3,1-0$5�3(23/(��1HZV�DQG�*RVVLS� 
E\���$XQW�%ODEEHU�	�$GHOLQH�0RRUH� 

������� ������� ���� ����� ����� ����� ��� �� ������� ���
������Ǥ�  �  	��������������������������������–�����Ǩ�������
�����������������ǯ������������������������������������������
���������ǡ�������������Ƭ�������������Ǥ� �������Ƭ���������
	������� ����� ϐ�������� �� ������ ���� ������ �� 	���� ����� ���
������������������������������������������������ǡ���ǡ������
�������������������Ǥ� �����������ʹͲͲ��������ǯ��������������Ǥ��
����Ƭ� ������������� ����ǯ�� ������ ������ ������� ��� ������
���������������������	������������������������������Ǥ������
������ǯ����������������������������������������������������
��������������ϐ����Ǥ����ǡ�����ǯ��������������������������������
��������������������������ǯ���������������������������ǲ��ǯ��
������������ǳ�������������������������������Ǥ��������������
����������������������ǯ��͵Ͳ����������������������������������
������Ǥ��������������������������������������������������������
��������������������������������������� ���������������������
���������������������������������������Ǥ�������������������Ǧ
������ ����� ������������ ���� ���� ����� ���� ���� ʹͲͳͻ� ���-����
�������������������������ǡ�����������ʹͶ�����������������
�������������Ǥ��������ǯ���������������������������ǡ��������������
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 Pistorius Collectible Autos 
Restoration Services 

�������������Tampa, FL  www.OldWheel.com  
                  Brando Pistorius (813) 917-9205 
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%\�+ROOLV�5XOH 
 

 

7KH�0LJKW\�&KDPSLRQ 
 
$OWKRXJK� 6WXGHEDNHUV� ZHUH� QRW� D� KLJK-SULFHG� FDU�� WKH\�
ZHUH�ZHOO�DERYH�WKH�ORZ-SULFH�WKUHH���&KHYUROHW��)RUG�DQG�
3O\PRXWK��� �0RVW�6WXGHEDNHUV� VROG� DERYH� WKH� WKRXVDQG�
GROODU�PDUN���7KDW�VHHPV�DOPRVW�DEVXUG�WRGD\��EXW�LQ�WKH�
PLGVW� RI� WKH� *UHDW� 'HSUHVVLRQ�� WKDW� ZDV� FRQVLGHUDEO\�
PRUH�WKDQ�WKH�DYHUDJH�IDPLO\�FRXOG�DIIRUG��:KDW�WKH�FRP�
SDQ\� QHHGHG� ZDV� D� FDU� WKDW� FRXOG� FRPSHWH� LQ� WKH� ORZ-
SULFH�ILHOG���7KLV�UHSUHVHQWHG�D�PDMRU�KXUGOH��KDYLQJ�WULHG�
WKUHH� WLPHV� DQG� IDLOHG�� � 7KH� ILUVW� WLPH� ZDV� LQ� WKH� HDUO\�
GD\V� RI� WKH� )ODQGHUV�� � ,W� ZDV� PHDQW� WR� FRPSHWH� ZLWK�
)RUG¶V� 0RGHO� 7�� EXW� DIWHU� WZR� \HDUV� RI� SURGXFWLRQ�� WKH�
FRPSDQ\� GHFLGHG� LW� ZDV� D� ILJKW� WKH\� FRXOGQ¶W� ZLQ� DQG�
GURSSHG� WKH� OLQH�� �7KHQ� LQ�������FDPH� WKHLU�ELJJHVW� IDLO�
XUH��WKH�(UVNLQH��7KH�FDU�ZDV�XQGHUSRZHUHG��RYHUSULFHG�
DQG� SURQH� WR� HQJLQH� IDLOXUH�� 7KH� FRPSDQ\� FORVHG� WKH�
GRRUV� DW� WKH� (UVNLQH� SODQW� LQ� ������ � )LQDOO\�� WKH\� JRW� LW�
ULJKW� DV� IDU� DV� D� TXDOLW\� FDU� DW� D� ORZ� SULFH�� WKH�5RFNQH���
%XW�� IRU� WKH� 5RFNQH�� WKH� WLPLQJ� ZDV� RII�� � ,W� ZDV� EXLOW� WR�
FRPSHWH�ZLWK�FDUV�VXFK�DV�:DOWHU�&KU\VOHU¶V�QHZ�3O\P�
RXWK�� ,W� KDG�HYHU\WKLQJ� WKDW�3O\PRXWK�RIIHUHG��EXW�3O\P�
RXWK� KDG� FDSWXUHG� WKH�PDUNHW� QHDUO\� IRXU� \HDUV� HDUOLHU���
7KH� 5RFNQH� ZDV� GURSSHG� OLNH� D� KRW� SRWDWR� ZKHQ� 6WX�
GHEDNHU� IHOO� LQWR� EDQNUXSWF\�� ,Q� YLHZ� RI� WKH� DXWRPRWLYH�
PDUNHW� GXULQJ� WKH� GHSUHVVLRQ�� WKH� FRPSDQ\� KDG� QR�
FKRLFH�� � 7KH\� KDG� WR� WDNH� D� ELJ� JDPEOH�� DQG�PRUH� LP�
SRUWDQWO\�� WKH\�KDG� WR�VXFFHHG�� �7KHLU� ILUVW�VWHS�FDPH� LQ�
�����ZKHQ� WKH\� WRRN� DQ� H[WHQVLYH� VXUYH\�� � 7KH� VXUYH\�
ZDV� QRW� DPRQJ� WKHLU� GHDOHUV� RU� WKHLU� RZQ� FXVWRPHUV���
7KH\� VXUYH\HG� WKRXVDQGV� RI� EX\HUV� RI� WKH� ORZ-SULFH�
WKUHH�� � 7KH\� DVNHG� TXHVWLRQV� VXFK� DV� ZKDW� WKH� SHRSOH�
HDUQHG��ZKDW�WKH\�FRXOG�DIIRUG�WR�SD\�IRU�D�FDU��KRZ�PXFK�
WKH\�FRXOG�DIIRUG�IRU�UHSDLUV�DQG�ZKDW�WKH\�FRXOG�DIIRUG� 

����—7KH�)LUVW�<HDU�IRU�WKH�&KDPSLRQ 

IRU� JDV�� �7KH� UHVXOWV� VKRZHG� WKDW� WKH�DYHUDJH� ORZ-SULFH�
FDU�EX\HU�ZDV�VWUHWFKLQJ� WKHLU� EXGJHW� WR�RZQ�DQG�PDLQ�
WDLQ� WKHLU� FDU�� � 7KH� EX\HU� QHHGHG� QRW� RQO\� D� ORZ-SULFHG�
FDU��EXW�RQH�WKDW�UHTXLUHG�OLWWOH�VHUYLFH��DQG�MXVW�DV�WRGD\¶V�
EX\HUV�UHTXLUH��D�FDU�ZLWK�UHDO�IXHO�HFRQRP\���7KLV�ZRXOG�
PHDQ�DQ�DOO-QHZ�FDU�IRU�6WXGHEDNHU��QRW�VKDULQJ�FRPSR�
QHQWV�ZLWK�DQ\�SUHVHQW�RIIHULQJV�� � ,W�KDG�WR�EH�VPDOO�DQG�
OLJKW� IRU� IXHO� HFRQRP\�� \HW� LW� QHHGHG� WR� EH� FRPIRUWDEOH�
DQG�URRP\���,W�QHHGHG�WR�EH�UHOLDEOH�DQG�HDV\�WR�PDLQWDLQ���
7KH�QHZ�HQWU\�PXVW�EH�FRQVLGHUDEO\� ORZHU� LQ�SULFH� WKDQ�
DQ\WKLQJ�RIIHUHG�DW� WKH�WLPH�� �7KH�WDUJHW�SULFH�VKRXOG�EH�
MXVW� ������ � -XVW� DV� LPSRUWDQWO\�� WR� FRPSHWH� LQ� WKH� GD\¶V�
EX\HU¶V�PDUNHW��LW�PXVW�EH�VW\OLVK��DQG�JHW�WKH�DWWHQWLRQ�RI�
WKH�SRWHQWLDO�EX\HU���$V�VRRQ�DV�WKH�VXUYH\�ZDV�FRPSOHW�
HG��WKH�FRPSDQ\�ZHQW�WR�ZRUN��7KHLU�FKLHI�HQJLQHHU��%DU�
QH\�5RRV�� KDG� MXVW� OHIW� WKH� FRPSDQ\�� �6RPH�VD\� LW�ZDV�
EHFDXVH�RI�GLVSXWHV�ZLWK�KLV�ERVV��+DUROG�9DQFH���2WKHUV�
FODLP�LW�ZDV�EHFDXVH�RI�KLV�UHFHQW�GLYRUFH��1HYHUWKHOHVV��
5RRV�KHDGHG� WR�(QJODQG� WR�ZRUN� IRU� WKH�5RRWHV�*URXS���
5HSODFLQJ� 5RRV� ZDV�:�� 6�� -DPHV�� IRUPHUO\� FKLHI� HQJL�
QHHU� DW� WKH�'RGJH�&DPS�� � 1HHGOHVV� WR� VD\�� WKH� VW\OLQJ�
ILUP�RI�/RHZ\�6WXGLRV�ZDV�JLYHQ�WKH�WDVN�RI�ERG\�GHVLJQ� 

 
 
 
 
 
�����&KDPSLRQ 
 

 
 
 

1H[W�,VVXH���7KH�0LJKW\�&KDPSLRQ�&RQ¶W� 
 

&RXUWHV\�:LNL 

����� 

&RXUWHV\�&RQFHSWFDU] 



   

 

3DJH�� 

5811,1*�21�(037< 
E\��5RQ�5REHUVRQ 

6DIH�'ULYLQJ�RQ�,QWHUVWDWH�+LJKZD\V 
 
6KHUUL� DQG� ,� MXVW� FRPSOHWHG� D� WKUHH-ZHHN� URDG� WULS� YDFDWLRQ� WKDW�
FRYHUHG� ��� VWDWHV� DQG� PRUH� WKDQ� ����� PLOHV�� 2XU� WULS� LQFOXGHG�
YLVLWLQJ� IULHQGV� DQG� UHODWLYHV� LQ� 2KLR�� 0LFKLJDQ�� 9LUJLQLD� DQG�
1RUWK�&DUROLQD��:H�VSHQW�VL[�GD\V�RQ�WKH�QDWLRQ¶V�,QWHUVWDWH�+LJK�
ZD\�6\VWHP��GXULQJ�ZKLFK�WLPH�ZH�ZLWQHVVHG�PDQ\�DFWV�RI�XQVDIH�
GULYLQJ��,�KDYH�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�PDQ\�GULYHUV�WRGD\�DUH�
LOO�SUHSDUHG�IRU�GULYLQJ�RQ�WKHVH�OLPLWHG�DFFHVV�KLJKZD\V��������2XU�
,QWHUVWDWH�+LJKZD\�6\VWHP��,+6��ZDV�WKH�JRDO�RI�3UHVLGHQW�'ZLJKW�
(LVHQKRZHU�� ZKR� KDG� VHHQ� *HUPDQ\¶V� $XWREDKQ� GXULQJ� :RUOG�
:DU�,,��+H�HQYLVLRQHG�VXFK�D�KLJKZD\�V\VWHP�OLQNLQJ�WKH�86�IURP�
VHD�WR�VHD��DQG�VLJQHG�D�ELOO�FUHDWLQJ�WKH�V\VWHP�LQ�������7KH�FRQ�
FHSW� LV� VLPSOH�� GULYH� RQ� WKH� ULJKW� DQG� SDVV� RQ� WKH� OHIW�� 0XOWLSOH�
ODQHV� HOLPLQDWH� KDYLQJ� WR� FURVV� D� FHQWHUOLQH� DQG� IDFH� RQFRPLQJ�
WUDIILF� LQ� RUGHU� WR� RYHUWDNH� D� VORZHU� YHKLFOH�� 7KH� KLJKZD\V� DUH�
DFFHVVHG�E\�RQ-UDPSV�DQG�H[LW-UDPSV�WR�DOORZ�WUDQVLWLRQLQJ�WR�DQG�
IURP� WKH� KLJKZD\� VSHHGV� ZLWKRXW� HQFRXQWHULQJ� VWRSOLJKWV�� &RQ�
QHFWLQJ�VXFK�KLJKZD\V�DFURVV�WKH�QDWLRQ�DOORZV�UDSLG�DQG�VDIH�WUDY�
HO�E\�FDU�� � � � � � � ,+6�KLJKZD\V�KDYH�D�PLQLPXP�RI�IRXU� ODQHV�ZLWK�
WZR� LQ�HDFK�GLUHFWLRQ��7KH� ULJKW� ODQH� LV� IRU� WUDYHO�DQG�HJUHVV��DQG�
WKH�OHIW�ODQH�LV�IRU�SDVVLQJ��7KH�PRVW�FRPPRQ�PLV-XVH�RI�WKH�,+6�
RFFXUV� ZKHQ� GULYHUV� FKRRVH� WR� WUDYHO� LQ� WKH� OHIW� ODQH� DQG� GRQ¶W�
OHDYH�LW�XQWLO�WKH\�SUHSDUH�WR�H[LW��$�VSHHG�OLPLW�RI����PSK�LV�PRVW�
FRPPRQ��DQG�PRVW�GULYHUV�WUDYHO�ZLWKLQ���-���RU����PSK�RI�D�SRVW�
HG� VSHHG�� 6LJQV� DUH� SRVWHG� VWDWLQJ� ³6ORZHU� 7UDIILF� .HHS� 5LJKW´��
DQG�WKLV�ZRUGLQJ�PLVOHDGV�GULYHUV� LQWR� WKLQNLQJ�WKDW� WKH\�FDQ�VWD\�
LQ� WKH� OHIW� ODQH� DV� ORQJ� DV� WKH\� DUH� GRLQJ� WKH� VSHHG� OLPLW�� �:KHQ�
\RX� WUDYHO� ZHVW� RI� WKH� 0LVVLVVLSSL�� WKH� VLJQV� VWDWH� ³.HHS� 5LJKW�
([FHSW� WR� 3DVV´� ZKLFK� LV� D� EHWWHU� GHVFULSWLRQ��� 7KHUH� LV� D� VPDOO�
FRQWLQJHQW�RI�GULYHUV�WKDW�ZLOO�PDLQWDLQ�UHJXODU�VSHHGV�RI����WR����
PSK��ZKLFK�LV�KD]DUGRXV�DQG�LOOHJDO��EXW�WKH\�DUH�RXW�WKHUH��:KHQ�
WKHVH�VSHHGVWHUV�FRPH�XSRQ����WR����PSK�WUDIILF�EORFNLQJ�WKH�OHIW�
ODQH�� WKH\� ZLOO� WHQG� WR� GDUW� LQWR� WKH� VORZHU� ODQHV� WR� SDVV� RQ� WKH�
ULJKW��$W� WKDW�SRLQW� WKH\�EHFRPH�DQ�HYHQ�ZRUVH�KD]DUG�� ,I�GULYHUV�
ZRXOG�XVH�WKH�OHIW�ODQH�WR�FRPSOHWH�D�SDVV�DQG�UHYHUW�WR�WKH�WUDYHO�
ODQH�V�� LW�ZRXOG� NHHS� WKH� OHIW� ODQH� RSHQ� IRU� WKH� LOOHJDO� VSHHGVWHUV�
DQG�SUHYHQW�WKH�KLJK-VSHHG�GDUWLQJ��7KH�$XWREDKQ�LQ�*HUPDQ\�KDV�
QR�VSHHG�OLPLW��DQG�LW�LV�FRPPRQ�WR�VHH�3RUFKHV�GRLQJ�����PSK�RU�
IDVWHU��(YHQ�DW�WKRVH�VSHHGV��WKH\�KDYH�YHU\�IHZ�DFFLGHQWV��EHFDXVH�
SHRSOH�DUH� WDXJKW� WR�GULYH�WKH�$XWREDKQ�FRUUHFWO\�� � � � � � �6LPLODUO\��
SDVVLQJ�FDUV�RQ�WKH�ULJKW�VLGH�KDV�EHFRPH�PRUH�DQG�PRUH�FRPPRQ��
HVSHFLDOO\�RQ�VL[-ODQH�KLJKZD\V�ZKHUH�WKHUH�LV�D�PLGGOH�ODQH��,�VDZ�
PDQ\�GULYHUV�GR�WKLV��HYHQ�ZKHQ�WKH�OHIW�ODQH�ZDV�RSHQ��7KH�ZRUVW�
GDQJHU�FRPHV�ZKHQ� WZR�FDUV�DUH�SDVVLQJ�D�FDU� LQ� WKH�FHQWHU� ODQH��
DQG�ERWK�DUH�WU\LQJ�WR�JHW�EDFN�WR�WKH�FHQWHU�ODQH�DW�WKH�VDPH�WLPH��
7KHUH� DUH� VLWXDWLRQV� WKDW� IRUFH� ULJKW� VLGH� SDVVLQJ�� EXW� \RX� VKRXOG�
QHYHU�GR�WKLV� LI�\RX�KDYH�D�FKRLFH�� � � �7KH�,+6�LV�GHVLJQHG�ZLWK�D�
SDYHG� DQG� OHYHO� HPHUJHQF\� ODQH� RQ� WKH� ULJKW-KDQG� VLGH�� 7KLV� DO�
ORZV�D�FDU�WR�SXOO�RII�VDIHO\��VKRXOG�LW�VWRS�UXQQLQJ�RU�HQFRXQWHU�D�
WLUH�SUREOHP�� � ,W�DOVR�DOORZV�\RX� WR�DFFHOHUDWH�SULRU� WR� UH-HQWHULQJ�
WUDIILF�� �2Q� WKH� ODVW� OHJ�RI�RXU� WULS� IURP�1&�WR�)/�RQ� ,-���� ,� VDZ�
WKUHH�GLIIHUHQW�YHKLFOHV�SXOOHG�RII� WKH� URDG�RQ� WKH� OHIW� VLGH�RI� WKH�
KLJKZD\�� � 7KLV� LV� H[WUHPHO\� GDQJHURXV� RQ� VHYHUDO� OHYHOV�� � 7KH�
SDYHG�VKRXOGHU�RQ�WKH�OHIW�LV�XVXDOO\�QDUURZ��DQG�RIWHQ�WKH�PHGLDQ�
LV�JUDGHG�IRU�GUDLQDJH���7ZR�RI�WKH�FDUV�ZHUH�DWWHPSWLQJ�WR�FKDQJH�
D� WLUH�� DQG� ERWK� ZHUH� DW� GDQJHURXV� DQJOHV� IRU� MDFNLQJ�� 2QH� ZDV�
FRPSOHWHO\�LQ�WKH�JUDVV��ZKHUH�WKH�MDFN�ZRXOG�OLNHO\�VLQN�LQWR�WKH�
JURXQG�XQGHU�WKH�ZHLJKW�RI�WKH�FDU��7KH�WKLUG�ZDV�SXOOHG�LQWR�NQHH-
KLJK�EURZQHG�RXW�ZHHGV��ZKLFK�FDQ�EH�LJQLWHG�E\�WKH�FDU¶V�H[KDXVW�
KRW�V\VWHP�DQG�UHVXOW�LQ�D�FDU�ILUH��,Q�DGGLWLRQ��WKH�HJUHVV�EDFN�RQWR�
WKH�KLJKZD\�LQWR�WKH�SDVVLQJ�ODQH�LV�YHU\�GDQJHURXV�IURP�WKH� OHIW�
VLGH�� $OO� WKUHH� FDUV� KDG� \RXQJ� GULYHUV�� ZKR� QR-GRXEW� ZHUH� QRW�
DZDUH�RI� WKH�GDQJHU�� �'ULYHUV� VKRXOG�DOZD\V�SXOO�RII�RQ� WKH� ULJKW�
VLGH�DV�ORQJ�DV�WKH�VLWXDWLRQ�DOORZV����7KHUH�ZDV�DQ��LQRUGLQDWH� 

DPRXQW�RI��WUDFWRU-WUDLOHU� WUXFN� WUDIILF�RQ� WKLV� WULS��:KLOH� WKLV� LV�
DQ� LQGLFDWLRQ�RI� D� JRRG� HFRQRP\�� LW� FDQ�PDNH� KLJKZD\� WUDYHO�
GLIILFXOW�� DV� WKHVH� ULJV� KLQGHU� WUDIILF� IORZ� ZKHQ� WU\LQJ� WR� SDVV�
HDFK� RWKHU�� DQG� WKH\� FROOHFWLYHO\� VHUYH� WR� EORFN� \RXU� YLHZ� RI�
KLJKZD\� VLJQV�� 7UXFN� GULYHUV� DUH� QRUPDOO\� FRXUWHRXV�� EXW� LQ�
KHDY\� WUDIILF� WKH\�RIWHQ�IRUFH�ULJKW�VLGH�SDVVLQJ��:H�VDZ�D�ULJ�
SXOOHG�RII�WKH�URDG�WKDW�KDG�VXIIHUHG�D�PDVVLYH�WLUH�IDLOXUH��ZLWK�
D� IURQW� ZKHHO� UHVWLQJ� RQ� LWV� EDUH� ULP�� ,W� LV� ZLVH� QRW� WR� GULYH�
DORQJ�EHVLGH�D�ODUJH�ULJ��DV�D�IURQW�WLUH�IDLOXUH�FDQ�UHTXLUH�WKHP�
WR�XVH�WZR�ODQHV�WR�FRQWURO�WKH�WUXFN��$OVR��PDQ\�FRPSDQLHV�XVH�
UH-WUHDG�WLUHV�RQ�WKH�WUDLOHUV��DQG�WKRVH�WLUHV�FDQ�WKURZ�ODUJH�VHF�
WLRQV�RI� UXEEHU� D� FRQVLGHUDEOH�GLVWDQFH�ZKHQ� WKH\� IDLO�� DV� HYL�
GHQFHG�E\�WKH�QXPHURXV�³URDG�JDWRUV´�ZH�VHH�LQ�)ORULGD��:KHQ�
\RX�SDVV�D�ELJ�ULJ�RQ�WKH�KLJKZD\��LW�LV�EHVW�QRW�WR�GDZGOH��EXW�
JHW�DURXQG�WKH�ULJ�LQ�VKRUW�RUGHU�DQG�PRYH�RQ�������7KH�,+6�KDV�
HPHUJHQF\�WXUQ-DURXQGV�LQ�WKH�PHGLDQV�GHVLJQHG�IRU�SROLFH�DQG�
HPHUJHQF\� YHKLFOHV� WR� FKDQJH� GLUHFWLRQV� ZLWKRXW� XVLQJ� D� QRU�
PDO� H[LW� DQG� UH-HQWU\�� ,W� LV� LOOHJDO� DQG� KLJKO\� GDQJHURXV� IRU� D�
SDVVHQJHU�YHKLFOH� WR�XVH� WKRVH�� DV� WKH�H[LW� DQG�HQWU\�DUH�PDGH�
IURP�WKH�SDVVLQJ�ODQH��,�VDZ�D�VPDOO�IRUHLJQ�VHGDQ�PDNH�VXFK�D�
WXUQ� RQ� RXU� ODVW� GD\�� 7KH� GULYHU� ZDV� QRUWKERXQG� RQ� ,-��� DQG�
VORZHG� WR� DERXW� ���PSK� LQ� WKH� SDVVLQJ� ODQH�� WKHQ� HQWHUHG� WKH�
VRXWKERXQG� WUDIILF� IURP� D� QHDU� VWRS� DQG�PDGH� KLV� RU� KHU�ZD\�
VORZO\�RYHU� WR� WKH� WUDYHO� ODQH�� OLNH� D� JDPH�RI�)URJJHU�� ,W�ZDV�
SUREDEO\�WKH�PRVW�PRURQLF�PRYH�,�VDZ�RQ�WKH�HQWLUH�WULS��'ULY�
LQJ�DW�RU�QHDU�WKH�VSHHG�OLPLW� LV� WKH�VDIHVW�ZD\�WR�WUDYHO�RQ� WKH�
,+6��DV�ORQJ�DV�ZHDWKHU�DQG�WUDIILF�FRQGLWLRQV�DOORZ��,�VDZ�RQH�
GULYHU�GRLQJ�DERXW����DQG�FDXVLQJ�WKH�³QRUPDO´�WUDIILF�WR�EUDNH�
KHDYLO\�DQG�GDUW�DURXQG�WKH�FDU��7KH�SRVWHG�PLQLPXP�VSHHG�LV�
���PSK�� VR� WKH� VORZ� GULYHU� ZDV� GULYLQJ� OHJDOO\�� EXW� FRPPRQ�
VHQVH� KDV� WR� FRPH� LQWR� SOD\� DW� VRPH� SRLQW�� ,� IROORZHG� D� YHU\�
WHQWDWLYH� GULYHU� XS� DQ� RQ-UDPS� RQWR� ,-���� DQG� VKH� HQWHUHG� WKH�
KLJKZD\�DW����PSK��%HLQJ�EHKLQG�KHU��,�ZDV�DOVR�HQWHULQJ�DW����
PSK� LQWR� WUDIILF� PRYLQJ� ���PSK� IDVWHU�� 7KDW� VLWXDWLRQ� LV� DOVR�
TXLWH� GDQJHURXV�� 7KH� SXUSRVH� RI� WKH� RQ-UDPS� LV� WR� JHW� XS� WR�
KLJKZD\�VSHHG��DQG�IRU�RSWLPXP�VDIHW\�\RX�VKRXOG�EH�DW�KLJK�
ZD\�VSHHG�ZKHQ�\RX�UHDFK�WKH�KLJKZD\��DV�ORQJ�DV�ZHDWKHU�DQG�
WUDIILF�FRQGLWLRQV�DOORZ�� � � � � � �7KH�,+6�KDV�PLOH�PDUNHUV��VPDOO�
VLJQV� WKDW�PDUN�HDFK�PLOH� IURP�RQH�VWDWH� OLQH� WR� WKH�QH[W��7KH�
H[LWV�DUH�QXPEHUHG�DFFRUGLQJ�WR�WKH�QHDUHVW�PLOH�PDUNHU��VR�\RX�
FDQ�FRXQW�GRZQ�WKH�GLVWDQFH�WR�D�SDUWLFXODU�H[LW�RU�UHVW�VWRS�RU�WR�
D�FLW\�WKDW�KDG�D�SRVWHG�GLVWDQFH��7KLV�V\VWHP�LV�KHOSIXO�LQ�SODQ�
QLQJ� VWRSV� IRU� JDV� DQG�PHDOV�� � ,W� LV� DOVR� VHUYHV� WR�NHHS� WKLQJV�
IURP� VQHDNLQJ�XS�RQ� \RX�� VR�\RX� FDQ�EH�SUHSDUHG� WR� H[LW� DW� D�
GHVLUHG�SRLQW��:H�KDG�VHYHUDO�QHDU�PLVVHV�LQ�RXU�����-PLOH�WULS��
EXW� WKH� FORVHVW� RQH� RFFXUUHG� DW� D� UHVW� VWRS� LQ� UHODWLYHO\� KHDY\�
WUDIILF��:H�ZHUH�EHKLQG�D�\HOORZ�0XVWDQJ�FRQYHUWLEOH��ZKR�ZDV�
LQ�WXUQ�IROORZLQJ�D�WUDFWRU�WUDLOHU�ULJ��7KH�H[LW� IRU�WKH�UHVW�VWRS�
FDPH�XS�DQG�,�SXOOHG�RYHU�LQWR�WKH�H[LW�ODQH�DQG�EHJDQ�EUDNLQJ�
IRU� WKH� UHODWLYHO\� WLJKW� WXUQ�� 7KH�0XVWDQJ� KDG� SDVVHG� WKH� H[LW�
ODQH��DQG�ZLWKRXW�VLJQDOLQJ��GDUWHG�D�KDUG�ULJKW�LQWR�WKH�UHVW�VWRS�
IURP�WKH� WUDYHO� ODQH��7KH�GULYHU�HYLGHQWO\�VFDUHG�KHUVHOI� WR�WKH�
SRLQW� WKDW�VKH�ORFNHG�XS�WKH�EUDNHV�DQG�FDPH�WR�QHDUO\�D�FRP�
SOHWH� VWRS� DW� WKH� IRUN� WKDW� GLUHFWV� WKH� FDUV� DQG� WUXFN� WUDIILF�� ,�
ORFNHG� WKH�EUDNHV�RQ�RXU�6LOYHUDGR�� DQG� OXFNLO\� QR�RQH� H[LWHG�
WKH�KLJKZD\�EHKLQG�PH��DV�ZH�QDUURZO\�PLVVHG�UHDU-HQGLQJ�WKH�
0XVWDQJ��+RSHIXOO\��WKLV�\RXQJ�ODG\�ZLOO�SD\�EHWWHU�DWWHQWLRQ�WR�
VLJQV�LQ�WKH�IXWXUH� 
 
6HH�\RX�RQ�WKH�URDG�� 
3OHDVH�GULYH�FDUHIXOO\͘ 
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>�t/^��E���>�Z<�dZ�/>��D/^^KhZ/�^�'D�Ed�������������������������������
ďǇ͗���ĞďƌĂ��ŝĐŚ 

 
&RQWLQXHG�IURP�ODVW�PRQWK� 
7KXUVGD\�$SULO���WK�� 
:H�DUH�RII�WR�:DUP�6SULQJV�5DQFK�&O\GHVGDOH�7RXU�
ZKHUH� WKH\� EUHHG� %XGZHLVHU� &O\GHVGDOH� KRUVHV�� ,Q�
RUGHU� WR�PDNH� WKH� WHDP��D�&O\GHVGDOH�PXVW� VWDQG�DW�
OHDVW����KDQGV�KLJK����IHHW�WDOO���7KH\�PXVW�EH�D�JHOG�
LQJ� DQG� DW� OHDVW� �� \HDUV� ROG��7KH\�PXVW� KDYH� D� ED\�
FRDW�� IRXU� ZKLWH� VWRFNLQJV�� D� EOD]H� RI� ZKLWH� RQ� WKH�
IDFH�� D� EODFN� PDQH� DQG� D� EODFN� WDLO� DQG� WKH\� PXVW�
ZHLJK� EHWZHHQ� ������ DQG� ������ OEV�� )ROORZLQJ� UH�
SHDO�RI�3URKLELWLRQ�����������$XJXVW�%XVFK� -U�� SUH�
VHQWHG� WR� KLV� IDWKHU�� $XJXVW�$QKHXVHU� %XVFK�� 6U�� D�
JLIW� RI� D� �� KRUVH� &O\GHVGDOH� WHDP� SXOOHG� E\� D� UHG��
ZKLWH�DQG�JROG�6WXGHEDNHU�ZDJRQ�RI�EHHU��$O�6PLWK�
IRUPHU�JRYHUQRU�RI�1HZ�<RUN�UHFHLYHG�FDVHV�RI�EHHU�
DV�ZHOO�DV�)UDQNOLQ�'��5RRVHYHOW�DW�WKH�:KLWH�+RXVH�
WR� FRPPHPRUDWH� WKH� RFFDVLRQ��7KH�'DOPDWLDQ� GRJV�
ZHUH�DGGHG�LQ�������7KHUH�DUH�WKUHH�WHDPV�RI�KRUVHV�
DQG�WKH�WHDPV�PDNH����-����DSSHDUDQFHV�HDFK�\HDU��
7KH�KRUVH�KDV�DQ��� WR���\HDU� DFWLYH�GXW\� DQG�D���-
\HDU� OLIHVSDQ�� 7KH� KDUQHVV�FROODU� ZHLJKV� DERXW� ����
OEV�� HDFK�� 7KH� WHDP� FRQVLVWV� RI� �� KRUVHV� ZLWK� WKH�
ODUJHVW�KRUVHV�RU�WKH�:KHHO�7HDP�FORVHVW�WR�WKH�ZDJ�
RQ�� WKH�%RG\�7HDP�DUH� WKH� QH[W� ODUJHVW� LQ� VL]H�� WKH�
6ZLQJ�7HDP�LV�VHFRQG�LQ�OLQH�DQG�VPDOOHU�LV�VL]H�DQG�
WKH� /HDG� 7HDP� DUH� WKH� OLJKWHVW� KRUVHV� RI� WKH� WHDP��
7KH\� HQFRXQWHU� WKH� VLJKWV� DQG� VRXQGV� ILUVW�� VR� WKH\�
GR� QRW� VSRRN� HDVLO\� DQG� OHDG� WKH� WHDP��7KHUH� LV� QR�
FKDUJH� IRU� WKH� %XGZHLVHU� &O\GHVGDOH� DSSHDUDQFHV�
DQG� D� UHTXHVW� WR� WKH� ORFDO� GLVWULEXWRU� LV� DOO� WKDW� LV�
QHHGHG��$�GHFLVLRQ�LV�PDGH�DV�WR�DSSURSULDWHQHVV�RI�
WKH�UHTXHVW��7KH�KRUVH�ZLOO�WUDYHO�DSSUR[LPDWHO\�����
PLOHV� HDFK� GD\� LQ� WKH� WZR� WUDQVSRUW� WUDFWRU� WUDLOHU�
ULJV��VWRSSLQJ�HYHU\�WZR�KRXUV�IRU�D�UHVW��7KH�KRUVHV�
HDW� ���� RI� IRRG� SHU� GD\�ZKLFK� LV� EURXJKW� DORQJ� RQ�
WKH� WKLUG� VHPLWUDLOHU�� DORQJ� ZLWK� DOO� WKH� HTXLSPHQW��
KDQGOHUV�DQG�YHW��7KH�SURILWV�PDGH�IURP�VHOOLQJ�EHHU�
VXSSRUWV� WKH� EUHHGLQJ� IDUPV� DQG� WUDYHO��7KHUH� LV� QR�
EXGJHW��,�NQRZ�\RX�DUH�DOO�FXULRXV��DQG�WKH�DQVZHU�LV�
\HV��ZH�ZHUH�JLYHQ�D�IUHH�JODVV�RI�EHHU�WRR� 
 

 
1H[W�VWRS�ZDV�WKH�0LWFKHOO�&DU�0XVHXP��/HZLV�0LO�
OHU�RXU�KRVW�LV�D�GLUHFW�GHVFHQGDQW�RI�WKH�0LWFKHOO�DQG�
/HZLV�IDPLOLHV�DQG�KDV�RQH�RI�WKH�ODUJHVW�FROOHFWLRQV�
RI�0LWFKHOO�FDUV��7KH�0LWFKHOO�ZDJRQ�&RPSDQ\�ZDV�
IRXQGHG� LQ� ����� LQ� 5DFLQH��:LVFRQVLQ�� ,Q� ����� WKH�
FRPSDQ\� SURGXFHG� LWV� ILUVW� FDU�� ZLWK� D� VLQJOH-
F\OLQGHU�� DLU� FRROHG� HQJLQH� WKDW� FRXOG� UHDFK� D� WRS�
VSHHG�RI�ILIWHHQ�PLOHV�SHU�KRXU��+LV�FDUV�DUH�EHDXWLIXO�
EXW� VWULFWO\� IRU� GLVSOD\�� DV� WKHUH� DUH� QR� UHSODFHPHQW�
SDUWV�DYDLODEOH�� �:H�VWD\HG�LQ�WKH�+RWHO�)UHGHULFN�LQ�
%RRQYLOOH��EXLOW�LQ������E\�D�ORFDO�PLOOHU�DQG�EDQNHU��
$Q� DGGLWLRQDO� ��� URRPV� ZHUH� DGGHG� LQ� ������ 7KH�
ZRRGHQ� IORRUV� FUHDNHG�ZKHQHYHU� \RX�ZDONHG�DFURVV�
WKHP�DQG�HDFK�JXHVW�URRP�LV�LQGLYLGXDOO\�XQLTXH��%LOO�
-RKQVRQ� IURP�.HQWXFN\�� ZKR�ZDV� DOVR� RQ� WKH� WRXU��
SOD\HG� WKH� EDQMR� WKDW� QLJKW� LQ� WKH� OREE\� DORQJ�ZLWK�
WKH�KRWHO� FOHUN�RQ�JXLWDU�� LQ� D� UDWKHU� LPSURPSWX� MDP�
VHVVLRQ� 
 
)ULGD\�$SULO���WK 
:H�OHIW�WKH�+RWHO�)UHGHULFN�EHKLQG�DV�ZH�KHDGHG�IRU�
)RUW�2VDJH�EXLOW�XQGHU� WKH�GLUHFWLRQ�RI�*HQHUDO�:LO�
OLDP�&ODUN��MRLQW�FRPPDQGHU�RI�WKH�/HZLV�DQG�&ODUN�
H[SHGLWLRQ��)LUVW�HVWDEOLVKHG�LQ������DV�D�PLOLWDU\�RXW�
SRVW� LQ� WKH� QHZO\� DFTXLUHG� /RXLVLDQD� 7HUULWRU\�� LWV�
SXUSRVH�ZDV�WR�SURYLGH�D�PLOLWDU\�SUHVHQFH�LQ�WKH�WHU�
ULWRU\�DQG�WR�HVWDEOLVK�D�KHDOWK\�UHODWLRQVKLS�ZLWK�WKH�
1DWLYH� $PHULFDQ� SRSXODWLRQ�� 7KH� FLYLOLDQV� UDQ� WKH�
VWRUH� DQG� WUDGLQJ� SRVW�� WKH� PLOLWDU\� ZHUH� LQVLGH� WKH�
SRVW� DQG� WKH� ,QGLDQV� OLYHG� RXWVLGH� WKH� ZDOOV� RI� WKH�
IRUW��4XLWH�D�JRRG�V\PELRWLF�UHODWLRQVKLS�,�ZRXOG�VD\��
'LVFLSOLQH�ZDV�HQIRUFHG�ZLWK�D�ZKLSSLQJ�SRVW�QH[W�WR�
WKH� IODJ� SROH�� �0LVVRXUL� 7RZQ�ZDV� QHYHU� DFWXDOO\� D�
WRZQ��PXFK�OLNH�+HULWDJH�9LOODJH��7KH�EXLOGLQJV�GDWH�
IURP������–������DQG�GHSLFW�D�OLYLQJ�KLVWRU\�PXVHXP�
RI�RULJLQDO�VWUXFWXUHV��IXUQLVKLQJV�DQG�HTXLSPHQW��:H�
JRW� VR� ORVW� WU\LQJ� WR�JHW�EDFN� WR� ,QGHSHQGHQFH��0LV�
VRXUL� IRU� WKH� FORVLQJ� EDQTXHW� DQG� RI� FRXUVH� WKH� ¶���
ZDV�XQKDSS\�DJDLQ�DQG�VWDOOHG�DW�D�VWRSOLJKW�ZLWK�XV�
LQ� WKH� OHIW� WXUQ� ODQH�� )RONV� ZHUH� QRW� DPXVHG�� 7KDW�
QLJKW� DW� WKH� FORVLQJ� EDQTXHW�� *DUHWK� ZDV� SUHVHQWHG�
ZLWK�WKH�DZDUG�IRU�WKH�³&DU�WKDW�ZRXOG�QRW�GLH�´�DQG�
KH�ZDV�JLYHQ�DQ�RUDQJH�WUDIILF�YHVW��+H�WKDQNHG�HYH�
U\RQH�ZKR�KDG�KHOSHG�KLP�GXULQJ�WKH�WRXU�ZKLFK�ZDV�
MXVW�DERXW�HYHU\RQH�WKHUH� 
 
&RQFOXVLRQ�QH[W�PRQWK�ZLWK�³6DWXUGD\�$SULO���WK͘͞ 
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(PDLOHG�WR�%RE�&URVOLQ�IURP�)RUG�(DVWRQ 
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6(37(0%(5 
 
 �WK��3LQ-0$5�0HHWLQJ�DW�+HULWDJH�9LOODJH� 
 LQ�WKH�3LQHOODV�5RRP�DW�����SP 
 �WK��&ODVVLH�/DVVLHV�/XQFKHRQ 
 ��WK��3LQ-0$5�%UHDNIDVW 
 ��WK��'ULYH�\RXU�0RGHO�$� 
 �RU�DQ\�FDU��'D\�7RXU 
 ��WK��3LQ-0$5�%UHDNIDVW 
 ��WK��3LQ-0$5�&DOHQGDU�6KRRW 
 ��WK��'ULYH�\RXU�0RGHO�7�'D\ 
 
2&72%(5 
 
 �WK� � 3LQ-0$5�0HHWLQJ� DW� +HULWDJH� 9LOODJH�
 LQ� WKH� 3LQHOODV� 5RRP� DW� ����� SP��2IILFHU�
 1RPLQDWLRQV� 
 ��WK-��WK��+HUVKH\ 
 ��WK��&RXQWU\�-XELOHH 
 ��WK��6XQVHW�7RXU 
  
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� 
  
6$9(�7+(�'$7(6� 
 
 'HFHPEHU� �WK-&ODVVLH� /DVVLH� &RRNLH� ([
 FKDQJH 
 'HFHPEHU��WK-&KULVWPDV�%DQTXHW 
 $SULO���������-3LVWRULRXV¶V�*DVSDULOOD�
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