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 F C A� H< 9� � C @CB 9 @��
7R�WKH�2 IILFHUV�RI�WKH�* HRUJLD�9ROXQWHHU�%DWWDOLRQ�
,�ORRN�IRUZDUG�WR�VHHLQJ�\ RX�DOO�DJDLQ�DV�WKH������ &DPSDLJQ�VHDVRQ�EHJLQV�
: H�KDYH�VR�PDQ\� JUHDW�HYHQWV�RQ�WKH�VFKHGXOH�IRU�WKH�ILUVW�SDUW�RI�WKH�\HDU
WKDW�,�WUXO\� EHOLHYH�WKDW������ ZLOO�EH�D�PHPRUDEOH�\HDU�IRU�RXU�%DWWDOLRQ�

0 \� JRDO�WKLV�\HDU�DV�\ RXU�FRPP DQGHU�ZLOO�EH�WR�VSHQG�DQ�H[ WUD�DPRXQW�RI�WLPH�SUHSDULQJ�DOO
RI�\ RX�IRU�WKH�FKDOOHQJHV�DQG�UHVSRQVLELOLWLHV�WKDW�ZLOO�EH�QHFHVVDU\� WR�NHHS�D�KHDOWK\� DQG
VXFFHVVIXO�RUJDQL] DWLRQ�PRYLQJ�IRUZDUG��7KLV�\HDU�PDUNV�WKH�ILIWK�\HDU�LQ�WKH�WHQ�\HDU�KLVWRU\
RI�RXU�%DWWDOLRQ�WKDW�,�KDYH�EHHQ�LQ�FRPP DQG�DQG�DW�\ HDU·V�HQG�LW�ZLOO�EH�WLPH�IRU�PH�WR�VWHS
DVLGH�DQG�WLPH�IRU�WKRVH�\RX�HOHFW�WR�KDYH�WKHLU�RSSRUWXQLW\� DW�WKH�SULYLOHJH�RI�FRPP DQG��,
NQRZ�WKDW�ZKRPHYHU�ZH�HOHFW�LQ�WKRVH�OHDGHUVKLS�SRVLWLRQV��DQG�WKH�PHQ�WKH\�DSSRLQW�WR
VHUYH�WKH�%DWWDOLRQ�ZLOO�GR�DQ�H[ FHOOHQW�MRE�DQG�EH�D�FUHGLW�WR�WKH�* 9%��RXU�VWDWH�DQG�WR�RXU
FDXVH�
7R�DFFRPSOLVK�WKLV�,�KDYH�SODQQHG�VHYHUDO�RSSRUWXQLWLHV�WKDW�ZLOO�KHOS�HDVH�WKH�WUDQVLWLRQ�DQG
SURYLGH�QHHGHG�WUDLQLQJ�WR�HYHU\ RQH�WKDW�ZLVKHV�WR�VHUYH�
Ã�%DWWDOLRQ�OHYHO�GULOOV�ZLOO�EH�ORQJHU�DQG�PRUH�LQWHQVH��( YHU\� &RPSDQ\�&RPP DQGHU�ZLOO
KDYH�WKH�RSSRUWXQLW\� WR�GULOO�WKH�%DWWDOLRQ�VHYHUDO�WLPHV�RYHU�WKH�FRXUVH�RI�WKH�\HDU�DQG
REVHUYH�LQ�VRPH�IDVKLRQ�LQ�WKH�JRYHUQPHQWDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�RI�WKH�%DWWDOLRQ�
Ã�7KH�/ LHXWHQDQW�&RORQHO�DQG�0 DMRU�ZLOO�EH�PXFK�PRUH�LQYROYHG�LQ�WKH�JRYHUQPHQW�DQG
DGPLQLVWUDWLRQ�RI�WKH�%DWWDOLRQ�E\�FRQGXFWLQJ�GULOOV��VHUYLQJ�DV�DSSRLQWHG�32 &V�DQG
FRQGXFWLQJ�VWXG\� VHVVLRQV�IRU�RIILFHUV�
Ã�$Q�2 IILFHU·V�6FKRRO�RI�,QVWUXFWLRQ�ZLOO�EH�KHOG�DW�HYHU\� RSSRUWXQLW\� DW�HYHQWV��,�NQRZ�WKDW
ZH�KDYH�EHHQ�SODQQLQJ�D�VSHFLILF�HYHQW�IRU�WKLV�IRU�VRPH�WLPH��7KH�EOHVVLQJ�DQG�WKH�FXUVH
KDV�EHHQ�WKDW�RXU�VFKHGXOH�KDV�EHHQ�WRR�IXOO�WKH�ODVW�WZR�\HDUV�WR�SXW�WKLV�WRJHWKHU��7KLV�\HDU
ZH�ZLOO�PDNH�WLPH�
Ã�,�ZLOO�PDNH�P\ VHOI�PRUH�DYDLODEOH�WR�RIIHU�RQH�RQ�RQH�WUDLQLQJ�IRU�WKRVH�ZKR�ZLVK�WR�VHW
VRPHWKLQJ�XS��ZKHWKHU�DW�%DWWDOLRQ�HYHQWV��LQGLYLGXDO�ORFDO�XQLW�GULOOV��RU�DW�KRPH�LQ�WKH�EDFN
\ DUG�
<HV��,�EHOLHYH�LW�LV�WKDW�LPSRUWDQW�IRU�RXU�%DWWDOLRQ�WR�EH�SUHSDUHG�IRU�WKH�IXWXUH��,�EHOLHYH�LQ
ZKDW�ZH�GR�DQG�,�EHOLHYH�LQ�DOO�RI�\ RX��P\� IULHQGV�DQG�FRPUDGHV�WKDW�KDYH�ZRUNHG�VR�KDUG
DQG�UHPDLQHG�VWHDGIDVW�WR�\ RXU�XQLWV�DQG�WKH�* 9%��$OO�RI�XV�FRQWLQXH�WR�KDYH�D�UROH�LQ
SUHVHUYLQJ�WKH�ILQH�ZRUN�ZH�KDYH�GRQH�WKHVH�ODVW�WHQ�\HDUV��1 R�RQH�SHUVRQ�FDQ��RU�VKRXOG�



GR�LW�DOO��: H�KDYH�FRPH�VR�IDU�DQG�VR�PDQ\� RI�XV�DUH�GHGLFDWHG�WR�PDNLQJ�WKH�* HRUJLD
9ROXQWHHU�%DWWDOLRQ�WKH�EHVW�ZH�FDQ�EH�RQ�WKH�ILHOG�

0 ��+ XQWHU�3R\ WKUHVV
&RORQHO�&RPPDQGLQJ
* HRUJLD�9ROXQWHHU�%DWWDOLRQ

 F C A� H< 9� � 8 > I H5 B H��
* HQWOHPHQ�
6XEPLWWHG�IRU�\ RXU�DSSURYDO�EHORZ�DUH�WKH�PLQXWHV�IRU�WKH�* 9%�/ HDGHUVKLS
&RQIHUHQFH�KHOG�DW�1 DVK�) DUP��-DQXDU\� �� WK��� ��� �

* 9%�/ HDGHUVKLS�&RQIHUHQFH
� � �� � ��
8 QLWV�3UHVHQW��$UPRU\� * XDUGV��� QG�* D�%DWWDOLRQ��� WK�* D���� WK�* D���� WK�* D���� WK�* D��� � WK
* D���� WK�* D���� WK�* D�&R�. ���� WK�* D�&R�$ ���� WK�* D�&R�( ���� QG�* D���� UG�* D���� WK�* D�
�� WK�* D���� UG* D���� WK�* D���� VW�* D�&R�&�
* 9%�6WDII
&RO�0 +� 3R\ WKUHVV
/ W�&RO�'� <RXQJ
0 DMRU�3�-HUUDP
/ W�-�<RGHU�$GM�
6JW�0 DMRU�-LP�%RRQH
�
&RO��3R\ WKUHVV�RSHQHG�ZLWK�ZHOFRPHV�DQG�D�EULHI�RXWOLQH�RI�ZKDW�ZRXOG�WDNH�SODFH�DW�WKLV
\HDU
V�/ HDGHUVKLS�&RQIHUHQFH���/ W��<RGHU�FDOOHG�UROO�WR�FKHFN�XQLWV�SUHVHQW�
�
0 DMRU�-HUUDP� RSHQHG�ZLWK�DQ�LQYRFDWLRQ� SUD\HU�
�
( OHFWLRQ�IRU�%DWWDOLRQ�0 DMRU���0 DMRU�-HUUDP�YV�&DSW��<RXQJ���� WK�* HRUJLD���/ W��<RGHU
FDOOHG�UROO�RI�WKRVH�XQLWV�HOLJLEOH�WR�YRWH���0 DMRU�-HUUDP�ZDV�HOHFWHG�%DWWDOLRQ�0 DMRU�IRU����� �
�
7RZQ�+ DOO�0 HHWLQJ�
�
&RO��3R\ WKUHVV���VXPP HG�XS����� ���$� IDLUO\� JRRG�\ HDU�IRU�WKH�%DWWDOLRQ�JHQHUDOO\ ��D�IHZ
EXPSV�KHUH�DQG�WKHUH���' ULOO�LV�LPSURYLQJ��FRPSDQ\�FRPP DQGHUV�DUH�VROLGLI\ LQJ�GULOO�ZLWKLQ
WKHLU�FRPSDQLHV�����VNLUPLVK�GULOO�LV�LPSURYLQJ�DQG�EHLQJ�VROLGLILHG���0 DQ\� XQLWV�DUH�DWWHQGLQJ
DQG�RU�KRVWLQJ�� KRPH�WRZQ�HYHQWV� ��OLYLQJ�KLVWRU\� SURJUDPV��VFKRRO�SURJUDPV�HWF�
�
&RO��3R\ WKUHVV�PHQWLRQHG�WKDW������ ZLOO�EH�KLV�ODVW�\HDU�DV�&RORQHO�RI�WKH�%DWWDOLRQ�DQG�WKDW
KH�ZLOO�QRW�VWDQG�IRU�RWKHU�FRPP DQG�SRVLWLRQV���+ H�LV�FXUUHQWO\� IRFXVLQJ�RQ������ HYHQWV�DQG
ORRNLQJ�DW�RSWLRQV�IRU������ DQG�EH\RQG��



( DUO�=HFNP DQ���%DWWOHV�RI�$WODQWD�WKDQNHG�WKH�* 9%�IRU����� ���) URP�-DQXDU\� WKURXJK�ODVW
\HDU
V�$WODQWD�HYHQW��DOPRVW�� �� ����� KDV�EHHQ�JLYHQ�E\� %2 $�WR�1 DVK�) DUP���$W�WKH
1 RYHPEHU�HYHQW��RYHU��� �� ��� VFKRROFKLOGUHQ�DWWHQGHG�WKH�VFKRRO�SURJUDP���6HYHUDO
FRQFHUQV�DERXW�WKH�HYHQW�KDYH�EHHQ�UDLVHG�DQG�VHYHUDO�KDYH�DOUHDG\� EHHQ�DGGUHVVHG�RU�DUH�LQ
SURJUHVV�RI�EHLQJ�DGGUHVVHG�IRU�WKLV�\HDU
V�HYHQW��
�
0 DUN�3ROODUG���WKDQNHG�WKH�* 9%�IRU�WKHLU�VXSSRUW�RI�1 DVK�) DUP�LQ������ DQG�WKHLU�RQJRLQJ
VXSSRUW���0 DUN�DVNHG�WKH�%DWWDOLRQ�WR�FRQVLGHU�VXSSRUWLQJ�%�-��0 DWKLV��D�VWURQJ�VXSSRUWHU�RI
1 DVK�) DUPV�DQG�WKH�UHHQDFWPHQWV�DW�1 DVK�) DUPV��DV�VKH�UXQV�IRU�&RXQW\� &RPP LVVLRQHU��
6KH�QHHGV�RXU�VXSSRUW���� � ��� DW�WKH�1 HZ�&RYHQDQW�&KXUFK�RI�* RG�LV�KHU�NLFNRII�PHHWLQJ�
DQG�ZH�DUH�LQYLWHG�WR�DWWHQG�DQG�VXSSRUW�%�-�
�
/ HH�0 XUGRFN���ZDQWHG�WR�PHQWLRQ�WKH�� � ��� ��� � ��� * DLWKHU
V�0 LOO�HYHQW���$�JRRG�VLWH�ZLWK
JRRG�DPHQLWLHV���7KHUH�ZLOO�EH�D�/ LYLQJ�+ LVWRU\� SURJUDP�DQG�DW�OHDVW�D�VNLUPLVK��
�
%LOO�0 XVH�UHFHQWO\� SDVVHG�DZD\�DQG�ZLOO�EH�PLVVHG�
�
0 RQH\�IRU�WKH�IHQFH�UDLO�SURMHFW�DW�&OLQWRQ�KDV�DOO�FRPH�LQ�DQG�WKH\�DUH�QRZ�UHDG\� WR�HUHFW
LW������ VHFWLRQV��D�WRWDO�RI����� UDLOV��ZLO�EH�HUHFWHG���$�ZRUN�GD\� ZLOO�EH�VFKHGXOHG�DQG
SXEOLFL] HG���/ HH�RXWOLQHG�ZKHUH�WKH�VHFWLRQV�ZLOO�EH�SODFHG���7KHUH�ZLOO�DOVR�EH�D�PHPRULDO
SODTXH�SODFHG�UHPHPEHULQJ�WKH�QDPHV�RI�WKRVH�UHHQDFWRUV�ZKR�ZH�KDYH�ORVW�RYHU�UHFHQW
\HDUV�
�
. LHY�7KRP DVRQ��$UP RU\� * XDUGV����. LHY�WKDQNHG�WKH�%DWWDOLRQ�IRU�WKHLU�VXSSRUW�RI
-RQHVERUR�LQ����� ���$V�RI�QRZ��WKHUH�LV�QR�GDWH�VHW�IRU�D�-RQHVERUR�HYHQW�LQ����� ���. LHY�ZLOO
QRW�EH�DEOH�WR�EH�WKH�UHHQDFWRU�32 &�IRU����� ��DQG�LV�XQVXUH�RI�WKH�SODQV�IRU�DQ�HYHQW�LQ
����� �LI�DQ\ ���
�
. LHY�LQYLWHG�DQ\� XQLWV�WKDW�DUH�LQWHUHVWHG�WR�WKH�6WRQHV�5LYHU�/ +� HYHQW�EHLQJ�KRVWHG�E\� WKH
: HVWHUQ�,QGHSHQGHQW�* UD\ V��: ,* ��DW�0 XUIUHHVERUR��71 ���� � ��� ���� � �� ���7KHUH�ZLOO�DOVR�EH
D�GULOO�FRPSHWLWLRQ��
�
$Q\ RQH�ZKR�FDQ�PHHW�WKH�UHJXODWLRQV�DQG�JXLGHOLQHV�LV�LQYLWHG�WR�� %XPP HUV� ��D�FDPSDLJQ
HYHQW�LQ�* $�LQ���� � ���7KLV�ZLOO�EH�D�XQLTXH�H[ SHULHQFH��ZLWK�WKH�RSSRUWXQLW\� WR�SRUWUD\
) HGHUDO�RU�* HRUJLD�0 LOLWLD�WURRSV���' HWDLOV�FDQ�EH�IRXQG�YLD�WKH�$UPRU\� * XDUGV�ZHEVLWH�
�
5 ROI�0 DGROI�� �� UG�* $� ��ZKDW�LV�WKH�VWDWXV�RI�* 9%�DIILOLDWLRQV�ZLWK�RWKHU
RUJDQL] DWLRQV"��&RO��3R\ WKUHVV�UHVSRQGHG�E\� VD\ LQJ�WKDW�ZH�KDYH�DQ�DIILOLDWLRQ�ZLWK�WKH
3DOPHWWR�%DWWDOLRQ��ZKLFK�LV�JHWWLQJ�VWURQJHU���: H�KDYH�RWKHU�JRRG�UHODWLRQVKLSV�ZLWK�RWKHU
UHHQDFWLQJ�RUJDQL] DWLRQV���&RO��3R\ WKUHVV�PHQWLRQHG�WKH�TXHVWLRQ�RI�ZKHWKHU�WR�DWWHQG
2 OXVWHH�YV��$LNHQ�DQG�QRWHG�WKDW�LW�ZRXOG�GHSHQG�RQ�ZKDW�WKH�%DWWDOLRQ�YRWHV�RQ�DV�D
%DWWDOLRQ��PD[ ��HIIRUW��HYHQW���8 QLWV�DUH�ZHOFRPH�WR�DWWHQG�HLWKHU�RU�ERWK�HYHQWV���7KHUH�ZLOO
EH�D�* 9%�SUHVHQFH�DW�$LNHQ�DOO�ZHHNHQG���&RO��3R\ WKUHVV�KDV�DFFHSWHG�WKH�LQYLWDWLRQ�WR�EH
&RQIHGHUDWH�&RPP DQGHU�IRU�WKH�ZHHNHQG��
�
$�VXPP DU\� RI������ HYHQWV�ZDV�GLVWULEXWHG�E\� &RO��3R\ WKUHVV��XSGDWHV�DQG�RWKHU�LQIRUPDWLRQ
DERXW�HYHQWV�ZHUH�JLYHQ�E\� YDULRXV�LQGLYLGXDOV�DQG�WKH�OLVW�ZDV�H[ SDQGHG�WR�LQFOXGH�RWKHU
HYHQWV�WKDW�ZH�GLGQ
W�NQRZ�DERXW�DW�WKH�WLPH�RI�WKH�PHHWLQJ���7KHUH�ZDV�YHU\�FRQVWUXFWLYH



GLVFXVVLRQ�DERXW������ HYHQWV���
�
7KH�7RZQ�+ DOO�0 HHWLQJ�ZDV�DGMRXUQHG�DQG�&RPSDQ\� &RPP DQGHUV�ZHUH�LQYLWHG�WR�VWD\� IRU
WKH�&RPSDQ\�&RPP DQGHUV�0 HHWLQJ�
�
&RP SDQ\� &RPP DQGHUV�0 HHWLQJ�
$ IWHU�D�EUHDN��WKH�&RPSDQ\� &RPPDQGHUV�0 HHWLQJ�ZDV�EURXJKW�WR�RUGHU���&RO��3R\ WKUHVV
DJDLQ�UHLWHUDWHG�KLV�SODQV�IRU������ DQG�EH\RQG���+ H�ZLOO�QRW�EH�HOLJLEOH�WR�VWDQG�DV�&RORQHO
DIWHU������ DQG�ZLOO�QRW�VWDQG�IRU�DQ\� RWKHU�FRPP DQG�SRVLWLRQV�DIWHU����� ���+ H�LV�FXUUHQWO\
ORRNLQJ�DW�VHYHUDO�RSWLRQV��PRUH�DERXW�ZKLFK�ZLOO�EH�DQQRXQFHG�ODWHU�LQ�WKH�\HDU���) RU�QRZ�
KH�LV�IRFXVLQJ�RQ������ HYHQWV��SDUWLFXODUO\� * HWW\ VEXUJ���7KHUH�ZDV�D�ORW�RI�YHU\� JRRG�
FRQVWUXFWLYH�GLVFXVVLRQ�DERXW�* HWW\ VEXUJ�LQ�-XO\ ��
�
&RO��3R\ WKUHVV�HQFRXUDJHG�DOO�&RPSDQ\�&RPP DQGHUV�WR�WKLQN�DERXW�WKH�IXWXUH��DQG�WR�WKLQN
DERXW�WKHLU�SRVVLEOH�UROH�LQ�OHDGHUVKLS�SRVLWLRQV�LQ�WKH�IXWXUH��
�
0 DWW�<RXQJ��&DSWDLQ��� � WK�* $� ���SURSRVHG�WKDW�ZH�ORRN�LQWR�DGGLWLRQDO�ZD\ V�IRU�WKH
&RPSDQ\� &RPPDQGHUV�WR�FRPP XQLFDWH�EHWZHHQ�HYHQWV���&RO��3R\ WKUHVV�ZLOO�DVN�$QGUHZ
-HUUDP��5LFN�) DOODZ�DQG�0 DWW�<RXQJ�WR�WDNH�WKH�OHDG�LQ�ORRNLQJ�DW�VRPH�RSWLRQV�H�J���* RRJOH
* URXSV��<DKRR�* URXSV�HWF�
�
( YHQWV�IRU������ ZHUH�GLVFXVVHG��DQG�WKH�IROORZLQJ�HYHQWV�ZHUH�GHFLGHG�RQ�DV������ %DWWDOLRQ
( YHQWV�

·  � � ��� ��� � �� ���2 OXVWHH��) /� �&RQIHGHUDWH�

·  � � ��� ��� � �� ���0 DQDVVDV��* $

·  � � ��� ��� � �� ���1 DVK�) DUP�( QFDPSPHQW��* $

·  � � ��� ��� � �� ���5HVDFD��* $� �) HGHUDO�

·  � � �� ��� � � ���* HWW\ VEXUJ��3$� �&RQIHGHUDWH�

·  �� � �� ���� � � ���$WODQWD�DW�1 DVK�) DUP��* $� �&RQIHGHUDWH�

7KH�PRQWK�RI�6HSWHPEHU�ZLOO�EH�UHYLVLWHG�ODWHU�ZKHQ�PRUH�LQIRUPDWLRQ�LV�NQRZQ�DERXW�WKH
��� WK�&KLFNDPDXJD�HYHQW�WR�EH�KHOG�LQ�* $ ���7KLV�PLJKW�EH�QRPLQDWHG�DV�D�%DWWDOLRQ�HYHQW�
RU�7XQQHO�+ LOO��� � �� ��� � � ��PD\� EH�
�
7KH�IROORZLQJ�HYHQWV�ZHUH�GHFLGHG�RQ�DV������ � * 9%�6XSSRUWHG�( YHQWV� �
�
� � ��� ��� � �� ���$LNHQ��6&
�� � ��� ���� � �� ���%RVWRQ��* $
,�5HPDLQ��<RXU�2 EHGLHQW�6HUYDQW�
/ W��-HII�<RGHU
* 9%�$GMXWDQW
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* HQWOHPHQ
7KH�KROLGD\� IXUORXJK�LV�RYHU�DQG�WKH�FDOO�WR�DUPV�KDYH�EHHQ�VRXQGHG��2 XU
ILUVW�HYHQW�LV�MXVW�D�FRXSOH�ZHHNV�DZD\� DQG�,�MXVW�ZDQW�WR�WRXFK�RQ�D�IHZ
WKLQJV�WKH�1 &2 
V�LQ�HDFK�FRPSDQ\� VKRXOG�EUXVK�XS�RQ�EHIRUH�2 OXVWHH�
) LUVW��PDNH�VXUH�WR�UHDG�RYHU�\ RXU�FRPP DQGV�DQG�NQRFN�WKH�UXVW�RII�

6HFRQG��WDNH�WLPH�EHIRUH�2 OXVWHH�WR�FKHFN�ZLWK�\ RXU�XQLW�DQG�PDNH�VXUH
WKDW�HDFK�PDQ�KDV�WKH�JHDU�QHHGHG�IRU�WKH�HYHQW�DQG�LI�QRW�FR�RUGLQDWH�ZLWK�\ RXU
TXDUWHUPDVWHU�DQG�KDYH�QHHGHG�JHDU�DYDLODEOH��$OVR�SOHDVH�UHPLQG�\ RXU�FRPSDQ\� WR�NHHS
K\ GUDWHG�GXULQJ�WKH�HYHQWV�

7KH�* 9%�PHHWLQJ�DW�1 DVK�IDUP�ZDV�D�FRPSOHWH�VXFFHVV��2 XU�FRPSDQ\�FRPP DQGHUV�GLG�DQ
RXWVWDQGLQJ�MRE�LQ�VHWWLQJ�XS�WKH�* 9%�PD[� HIIRUW�HYHQWV�WKLV�\HDU��� ��RI�WKHP�ZKHHHHH����,
KRSH�DOO�KDYH�EHHQ�NHHSLQJ�LQ�VKDSH�IRU�WKH�VHDVRQ�

$OVR��DW�2 OXVWHH�SOHDVH�WDON�ZLWK�\ RXU�FRPSDQ\�DQG�LI�LQGLYLGXDOV�RU�FRPSDQLHV�KDYHQ·W
VLJQHG�XS�IRU�* HWW\ VEXUJ�SOHDVH�KDYH�WKHP�JHW�WKHUH�UHJLVWUDWLRQV�LQ�DV�VRRQ�DV�SRVVLEOH��7KH
GHDG�OLQH�LV�0 DUFK������� � ��,�ZLOO�KDYH�FRSLHV�RI�WKH�UHJLVWUDWLRQ�IRUPV�ZLWK�PH�DW�2 OXVWHH�VR
LI�DQ\ RQH�QHHGV�D�IHZ�VHH�PH�GXULQJ�WKH�ZHHNHQG��,�KDYH�EHHQ�WROG�WKDW�ZH�DOUHDG\� KDYH�RYHU
���� PHPEHUV�VLJQHG�XS�WR�JR�DQG�,�KRSH�WKDW�ZH�FDQ�WRS�DW�OHDVW����� DQG�ZRXOG�ORYH�WR�VHH
��� ��6R��WDON�LW�XS�JHQWOHPHQ�WKLV�LV�JRQQD�EH�DV�ELJ�DV�* HWW\ VEXUJ������ DQG�WKDW�ZDV�RQH
KHOOXYD�DQ�HYHQW�

* HQWOHPHQ�DV�DOZD\ V�LI�WKHUH�LV�DQ\� SUREOHPV�RU�TXHVWLRQV�DERXW�DQ\ WKLQJ�FRQFHUQLQJ�WKH
EDWWDOLRQ�SOHDVH�GRQ·W�KHVLWDWH�WR�FRPH�DQG�WDON�ZLWK�WKH�VWDII�RU�PH�DQG�OHW�XV�KHOS�RU�DW�OHDVW
WU\� DQG�JHW�DQVZHUV�WR�\ RXU�TXHVWLRQV�RU�FRQFHUQV��5HPHPEHU�WKDW�ZH�VHUYH�DW�\ RXU�SOHDVXUH
DQG�JR�ZKHUH�WKH�EDWWDOLRQ�WHOOV�XV�WR�OHDG�\ RX�DOO��,�MXVW�ZRQW�WR�WDNH�WKLV�ODVW�IHZ�OLQHV�DQG
OHW�DOO�P\� ILUVW�VHUJHDQWV�DQG�WKHLU�FRPSDQ\� 1 &2 ·V�NQRZ�KRZ�SURXG�,�KDYH�EHHQ�RI�WKHP
WKURXJK�WKLV�SDVW�\HDU�DW�WKH�ZD\� WKH\�KDYH�KDQGOHG�WKHLU�FRPSDQLHV�DQG�HYHQ�VRPH�RI�WKH
GXWLHV�WKDW�,�KDYH�SODFHG�RQ�D�IHZ�RI�WKHP��* HQWOHPHQ��\ RX�KDYH�SHUIRUPHG�DERYH�DQG
EH\RQG�DQG�,�WKDQN�\ RX�IRU�WKH�ERWWRP�RI�P\� KHDUW�IRU�WKDW��: HOO�EHWWHU�FORVH�DQG�JHW�WKLV�WR
WKH�SULQWHUV�

6HH�\·DOO�RQ�WKH�ILHOG

-LP�%RRQH
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A pipe is always a focal point of an impression when it’ s done correctly.  However, many of the pipes that
reenactors smoke are from Walmart or Pakistan.  Take a look at some original pipes and see what I mean.

Although commercially available pipes were very common, many soldiers carved their own in the field.
If you're going to use a wood that you've picked up, hickory works very well as it is very tough and
durable.  Stay away from softwoods like poplar, which will burn through very quickly, stay away from
evergreens which will make you vomit, and stay away from cedar, which releases nasty fumes and pops



when hot.  I've gotten in the habit of trying to find a suitable piece of wood at events that I go to on original
battlefields, (recent deadfall only) for use as a later pipe.  I have a Pickett's Mill pipe, Nash Farm, Alatoona
Pass, Resaca, and Kennesaw Mountain, etc.  I use a red hot nail to bore the stem-hole, and a similar
technique to bore the bowl. The advantage of doing this is that it prevents a nasty first smoke, and two, I
like burning things.  River reed is pretty easy to come by here in the south, cut some long pieces and let
them air dry for a few weeks before cutting them.  If they have funk in the middle a piece of wire can be
used to push the funk out. The bowl can be carved at will , as boredom dictates, and if you're set on sealing
it, I've taken beeswax drippings from a candle and rubbed them into my briar pipe, and rubbed with a soft
cloth.  It deepens the red a lot, and prevents staining.

If you have the patience, you can also carve yourself a true one-of-a-kind briar pipe. I have hand carved
two briar pipes, one from a pre-cut kit, and one from a whole briar ball .  Briar is tough to come by but
makes one of the toughest and most durable pipes. When you're getting ready to carve briar, I suggest
soaking it in vinegar for about two weeks prior, and then leaving it in the vinegar in between carvings.
This softens the wood appreciably.  If you're going to use a Dremel tool, then ignore me.  I used a knife.

Also, according to  Alexis Libert's "Illustrated History of the Pipe" (London: Harold Starke Publishers,
1994) reports that corncob pipes are strictly post-war items. It is believed that the corn-cob pipe appeared
no earlier then 1867. http://www.corncobpipe.com/
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7KH�VL] H�RI�WKH�DYHUDJH�PDQ�KDV�FKDQJHG�GUDVWLFDOO\�LQ�WKH�ODVW����� \HDUV���: H�DUH�QR�ORQJHU
� ·� µ�DQG�OHDQ���2 Q�DYHUDJH����7R�DFFRPP RGDWH�WKLV��PDQXIDFWXUHUV�RI�UHSURGXFWLRQ
UHHQDFWLQJ�JHDU�KDYH�PDGH�WKHLU�VWUDSV�DQG�VOLQJV�PXFK�ORQJHU��LQ�RUGHU�WR�DFFRPP RGDWH�DOO
ERG\� VKDSHV�DQG�VL] HV���8 QIRUWXQDWHO\ ��PDQ\� SHRSOH�IDLO�WR�UHDOL] H�WKH�FRPIRUW�OHYHO�WKDW�FDQ
EH�DFKLHYHG�E\�DGMXVWLQJ�WKHLU�DFFRXWUHPHQWV�WR�WKH�SODFHV�WKH\�DUH�VXSSRVHG�WR�EH�RQ�WKHLU
ERGLHV��,Q�DGGLWLRQ��PDQ\� UHHQDFWRUV�XVH�WKHLU�KDYHUVDFNV�DQG�NQDSVDFNV�LQFRUUHFWO\ �

. QDSVDFNV�VKRXOG�JHQHUDOO\� EH�ZRUQ�KLJKHU�RQ�WKH�EDFN�WKHQ�PDQ\� UHHQDFWRUV�ZHDU�WKHP�
7KH\�VKRXOGQ·W�VORXFK�ORZ��EHFDXVH�WKLV�LQFUHDVHV�VKRXOGHU�VWUHVV��DQG�PD\�FDXVH�ORZHU�EDFN
SDLQ���%HGUROOV�VKRXOG�EH�UROOHG�DV�WLJKW�DV�SRVVLEOH��EHFDXVH�WKLV�PDNHV�IRU�D�VPDOOHU��PRUH
HDVLO\� PDQHXYHUDEOH�SDFNDJH���<RXU�EHGUROO�RU�NQDSVDFN�VKRXOG�FRQWDLQ�\ RXU�VOHHSLQJ�JHDU�
DV�ZHOO�DV�DQ\�H[ WUD�FORWKLQJ�\ RX�KDYH��DQG�DQ\� VXQGULHV�WKDW�FRXOGQ·W�SRVVLEO\� EH�XVHG�RQ�WKH
PDUFK�

+ DYHUVDFNV�FDQ�EH�VKRUWHQHG�VR�WKDW�WKH\�UHVW�ZLWK�WKH�WRS�RI�WKH�IODS�URXJKO\� OHYHO�ZLWK
\ RXU�EHOO\� EXWWRQ���7KH�VDPH�WKLQJ�JRHV�IRU�WKH�FDQWHHQ���0 RVW�SLFWXUHV�RI�WURRSV��YHWHUDQ
WURRSV�DQ\ ZD\ ��VKRZ�WKHP�ZLWK�WKHVH�WZR�LWHPV�DURXQG�ZDLVW��QRW�KLS��OHYHO��$�SUDFWLFDO
UHDVRQ�IRU�WKLV�LV�WKDW�DW�WKH�GRXEOH�TXLFN��WKH\�UHPDLQHG�VWDWLRQDU\ ��UDWKHU�WKHQ�ERXQFLQJ
DURXQG�RII�WKH�WKLJK���,W�DOVR�VHHPV�WKDW�PRVW�ZRUH�WKHVH�RYHU�WKH�NQDSVDFN� EHGUROO��VR�WKDW
WKH\�FRXOG�EH�DFFHVVHG�ZKLOH�PDUFKLQJ���$V�D�VLGH�QRWH��WKH�KDYHUVDFN�ZDV�RULJLQDOO\� IRU
FDUU\ LQJ�UDWLRQV�DQG�HDWLQJ�XWHQVLOV���0 DQ\� UHHQDFWRUV�XVH�LW�DV�D�UHSRVLWRU\� IRU�H[ WUD�URXQGV�
FOHDQLQJ�NLWV��VRFNV��DQG�ZKDWHYHU�HOVH�ZLOO�ILW�LQ�LW���7U\� XVLQJ�\ RXU�NQDSVDFN�WR�FDUU\� H[ WUD
JHDU�LQVWHDG��DQG�VHH�KRZ�PXFK�PRUH�FRPIRUWDEOH�LW�LV�

: DLVW�EHOWV�DUH�GHVLJQHG�WR�FDUU\� WKH�ILULQJ�DFFRXWUHPHQWV��QRW�WR�KROG�XS�WKH�WURXVHUV�OLNH
PRGHUQ�EHOWV���$FFRUGLQJO\� WKH\� VKRXOG�EH�ZRUQ�DW�ZDLVW�OHYHO��ZKLFK�LV�WR�VD\� WKH�EHOO\



EXWWRQ�LQVWHDG�RI�RQ�WKH�KLSV���7KLV�PDNHV�WKH�FDS�SRXFK�PRUH�HDVLO\�DFFHVVLEOH�DW�WKH�UHDG\ �
7KH�ED\ RQHW�VRFNHW�VKRXOG�EH�XQGHU�\ RXU�VOHHYH�VR�WKDW�LW�GRHV�QRW�WULS�\ RX�XS�
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IDUPV�IRU�DQ\ WKLQJ�WKDW�FRXOG�EH�FRQYHUWHG�WR�IRRG�RU�GULQN��2 QH�HYHQLQJ�DQ�2 IILFHU�VPHOOHG
URDVW�SRUN��LQYHVWLJDWLQJ�KH�IRXQG�D�SLJ�URDVWLQJ�RYHU�D�FDPS�ILUH�DQG�DVNHG�ZKR�WKH�VROGLHUV
ZHUH�WKDW�VWROH�LW��$�&RUSRUDO�FDPH�WR�DWWHQWLRQ�DQG�VDLG�� VLU��,�ZDV�RQ�SLFNHW�GXW\� DQG�ZKHQ
,�KHDUG�D�QRLVH�DQG�,�FDOOHG�RXW�IRU�WKH�SDVV�ZRUG��$OO�,�KHDUG�ZDV�¶RLQN·�DQG�WKDW�LV�QRW�WKH
FRXQWHUVLJQ�VR�,�VKRW�KLP��: H�ZHUH�MXVW�JRLQJ�WR�EULQJ�KLP�WR�\ RXU�WHQW�IRU�FRXUW�PDUWLDO
DQG�KDYH�\RX�SDVV�MXGJPHQW�RQ�KLP��7KH�2 IILFHU��VXSSUHVVLQJ�D�VPLOH��VDLG��� EULQJ�RQO\� D
SDUW�RI�KLP�DQG�,�ZLOO�SDVV�D�SDUWLDO�VHQWHQFH��
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Frock Coat and Trousers for Sale. I am asking for $200 for the set. Frock Coat is almost entirely handdone.
It is a copy of the Louisiana Frock in Echoes of Glory, but with Federal Service Buttons instead of
Louisiana Pelicans.  Handdone quilt ing in the breast, serviceable pockets in the tail , and hand applied black
tape trim. My contact info is rglock1865@bellsouth.net and my cell phone number is: 1-334-796-5512.


