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* HQWOHPHQ�
,�DSRORJL] H�IRU�WKH�WDUGLQHVV�RI�WKLV�LVVXH���$Q�HYHQW��DQG�UHDO�OLIH�LVVXHV�JRW�LQ
WKH�ZD\ �

7KDQNV�WR�DOO�WKH�FRQWULEXWRUV�IRU�WKLV�LVVXH��ZKHWKHU�LGHDV��FRPPHQWV��RU
DUWLFOHV��: H·YH�H[ SDQGHG�RXU�PDLOLQJ�OLVW�VXEVWDQWLDOO\ ���3OHDVH�KHOS�LQ�WKLV
HQGHDYRU�E\�WHOOLQJ�HYHU\ RQH�RQ�\RXU�HPDLO�OLVW�DERXW�WKLV�EXOOHWLQ���7KH\�FDQ
VXEVFULEH� XQVXEVFULEH�DW�DQ\�WLPH�E\�HPDLOLQJ�EXOOHWLQ# JDYROEQ�RUJ���3OHDVH
OHW�WKHP�NQRZ�WKDW�LW�LV�YLHZDEOH�ZLWK�WKH�IUHH�$GREH�$FUREDW�5HDGHU��DYDLODEOH
IURP�ZZZ�DGREH�FRP �

7DNH�D�3DUW�
7DNH�D�SDUW�LQ�WKLV�H�EXOOHWLQ�E\�VHQGLQJ�OHWWHUV�WR�WKH�HGLWRU���XVLQJ�WKH�VDPH
JXLGHOLQHV�DV�WKH�IRUXP���ZDQW�DGV���IRU�VDOH�RU�ZDQWHG�WR�EX\ ���HYHQW�OLVWLQJV�
SLFWXUHV��DQG�VXJJHVWLRQV��$OVR��ZH�DUH�LQFOXGLQJ�D�PRQWKO\�VXUYH\ ���3OHDVH
SDUWLFLSDWH����( PDLO�WKHP�WR�EXOOHWLQ# JDYROEQ�RUJ�

�3KRWR�E\� ' LDQH�1 DVK�
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�742�9-*��*3*7&1�
* HQHUDO�-HVVHH��RXU�EULJDGH�FRPPDQGHU�ZLOO�EH�FRPPDQGLQJ�D�&RQIHGHUDWH
' LYLVLRQ�DW�) LUVW�0 DQDVVDV�LQ�-XO\ ���/ HW·V�PDNH�WKH�WULS�DQG�VHUYH�DV�WKH
EDFNERQH�IRU�KLV�ODUJHVW�FRPPDQG�HYHU��+ H·V�DOZD\V�GHSHQGHG�RQ�́KLV
* HRUJLDQVµ�WR�FDUU\�WKH�ILHOG��VR�OHW·V�QRW�OHW�KLP�GRZQ�

9 J 9 B HG��
� � ) LUVW�0 DQDVVDV��0 LGGOHWRZQ��9$���-XO\�� � VW� �� UG��� ���
7KLV�VXPP HU�WKH�&HGDU�&UHHN�%DWWOHILHOG�) RXQGDWLRQ�ZLOO�KRVW�WKH�� � � WK
$QQLYHUVDU\�RI�) LUVW�0 DQDVVDV��DOVR�NQRZQ�DV�) LUVW�%XOO�5XQ��RQ�WKH�&HGDU
&UHHN�%DWWOHILHOG�LQ�0 LGGOHWRZQ��9LUJLQLD�RQ�WKH�ZHHNHQG�RI�-XO\� � � QG�DQG��� �
��� � ��%HOOH�* URYH�3ODQWDWLRQ�ZLOO�XVH�LWV�ODQG�WR�DFFRPP RGDWH�WKH�PDQ\
WKRXVDQGV�RI�UHHQDFWRUV��$V�PDQ\�DV�� � �� ��� UHHQDFWRUV�ZLOO�EH�UHFUHDWLQJ�WKH
JUHDW�&RQIHGHUDWH�YLFWRU\�RI�-XO\� � � ��� �� � ��* R�WR
KWWS�� � ZZZ �FHGDUFUHHNEDWWOHILHOG�RUJ�DQG�FOLFN�́ %XOO�5XQµ�IRU�PRUH
LQIRUPDWLRQ���3OHDVH�UHJLVWHU�$6$3���3OHDVH�QRWLI\� / W��<RGHU�DV�WR�\ RXU
SDUWLFLSDWLRQ��VR�WKDW�ZH�PD\�KDYH�DQ�DFFXUDWH�WDOO\�RI�XQLWV�DQG�PHQ�WR�H[ SHFW�

� ��1 DVK�) DUP� %DWWOHILHOG�' HGLFDWLRQ��+ HQU\� &RXQW\ ��* $�$ XJXVW�� ���� �
���� �
-RLQ�WKH�* 9%�IRU�WKH�GHGLFDWLRQ�RI�WKH�QHZO\�SUHVHUYHG�1 DVK�) DUP�%DWWOHILHOG
LQ�+ HQU\�&RXQW\ ��* HRUJLD��7KHUH�ZLOO�EH�D�OLYLQJ�KLVWRU\�DQG�SRVVLEO\�D�VNLUPLVK
RQ�6DWXUGD\�DORQJ�ZLWK�HLJKW�IXOO�VFDOH�DUWLOOHU\�SLHFHV��$�6DWXUGD\�QLJKW�PLOLWDU\
EDOO�ZLOO�WDNH�SODFH�XQGHU�WKH�VWDUV�DQG�WKH�PXVLF�IRU�WKH�EDOO�ZLOO�EH�SHUIRUPHG
E\�WKH�VWULQJ�EDQG��´8 Q�5HFRQVWUXFWHGµ�ZKR�ZLOO�SHUIRUP�WKH�HQWLUH�ZHHNHQG�
7KH�1 DVK�) DUP�%DWWOHILHOG�GHGLFDWLRQ�ZLOO�WDNH�SODFH�RQ�6XQGD\�DW�� ���� 30 �
6SHDNHUV�LQFOXGH�DXWKRU� KLVWRULDQV�%LOO�6FDLIH�DQG�' DYLG�( YDQV��: H�ZDQW�WKLV
KDOORZHG�EDWWOHILHOG�WR�EH�DQ�LQWHUDFWLYH�SODFH�ZKHUH�WRXULVW�FDQ�YLVLW�&6$
&DSWDLQ�-RKQ�3OHDVDQW�6KDZ�1 DVK·V�UHVWRUHG�SHULRG�KRPH�FRPSOHWH�ZLWK�D
PXVHXP� WRXULVW�FHQWHU��$UWLOOHU\�LV�OLPLWHG��32 &�LV�&KDUOLH�5LFH�#� � �� ��� � �
��� � ��RU�FIULFH�# EHOOVRXWK�QHW���3OHDVH�JLYH�D�KHDGFRXQW�RI�WKH�QXPEHU�RI
PHQ�LQ�\ RXU�XQLW�ZKR�DUH�SODQQLQJ�RQ�DWWHQGLQJ�

� ��$XJXVW�� � ���� � � , � ��� $0� VKDUS��8 QYHLOLQJ�DQG�GHGLFDWLRQ�RI�WKH�+ LVWRULFDO
0 DUNHU�IRU�WKH�� 6NLUPLVK�DW�6KDNHUDJ�+ LOO��� 6SHDNHUV�ZLOO�EH�8 6�&RQJUHVVPDQ
/ \ QQ�: HVWPRUHODQG�DQG�DXWKRU�RI�6KHUPDQ
V�+ RUVHPHQ��' DYLG�( YDQV�
7KH�EDWWOH�ZDV�D�&RQIHGHUDWH�YLFWRU\� IRU�* HQ��� ) LJKWLQ�-RH�� : KHHOHU��ZKLOH
SXUVXLQJ�WKH�8 QLRQ�UDLGLQJ�SDUW\�RI�* HQ��( GZDUG�0 ��0 F&RRN�
7KH�GHGLFDWLRQ�ZLOO�WDNH�SODFH�DW�WKH�FRUQHU�RI�( EHQH] HU�5RDG�DQG�' DYLV�5RDG�
� ��� PLOHV�VRXWK�RI�* HRUJLD�+ Z\� � � ��LQ�) D\HWWH�&RXQW\ ��* HRUJLD�
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,I�SRVVLEOH��SOHDVH�ZHDU�SHULRG�GUHVV�
ZZZ �HMODQKDP�FRP
ZZZ �EDWWOHRIEURZQVPLOO�RUJ

� � %DWWOH�RI�7XQQHO�+ LOO��7XQQHO�+ LOO��* $���6HSWHP EHU�� �� � ���� � � �
$YHUDJLQJ��� � �� SDUWLFLSDQWV�SHU�\HDU��WKH�%DWWOH�RI�7XQQHO�+ LOO��LV�KHOG�RQ
RULJLQDO�EDWWOH�VLWHV�DQG�FDPSV��' XULQJ���� � ���� LW�ZDV�WKH�ZLQWHU�TXDUWHUV�RI
* HQ��3DW�&OHEXUQH
V�' LYLVLRQ��$UP\�RI�7HQQHVVHH�DQG�VLWH�RI�WKH�&OLVE\�$XVWLQ
+ RXVH��* HQ��6KHUPDQ
V�+ HDGTXDUWHUV�0 D\� � WK�� �� � ��7KH�3UHVHUYHG�� � ��
: HVWHUQ�	� $WODQWLF�5DLOURDG�7XQQHO��0 XVHXP�	� 3DUN�DUH�QRZ�RSHQ��%DWWOH�VLWH
LV�DSSUR[ LPDWHO\� � �� PLOHV�VRXWK�RI�&KDWWDQRRJD���� PLOHV�RII�,���� DW�( [ LW����
�2 OG��� � � � ���) LUHZRRG��ZDWHU��DQG�VWUDZ�DUH�SURYLGHG�LQ�ZHOO�VKDGHG�FDPSV�
3HULRG�EDOO�ZLWK�WKH�� WK�* HRUJLD�5HJLPHQWDO�%DQG�RQ�6DWXUGD\�HYHQLQJ�IRU
SHULRG�DWWLUHG�SDUWLFLSDQWV��$UWLOOHU\�LV�%\� ,QYLWDWLRQ��%RXQW\� IRU�ILUVW�� �� ) XOO
6L] H��� � �� ZKHHO���� 3GU��DQG�XS��SLHFHV�SUH�UHJLVWHUHG�DQG�LQ�EDWWOH��1 R�VFDOH
DUWLOOHU\�RU�PRUWDUV��8 QLW�5HJLVWUDWLRQ�) RUP�E\�$XJXVW��� WK��1 R�( YHQW
3DUWLFLSDQW�5HJLVWUDWLRQ�) HHV��GRQDWLRQV�DUH�DFFHSWHG��7KH�( YHQW�6WDII�UHVHUYHV
WKH�ULJKW�WR�UHIXVH�DGPLWWDQFH�WR�SHUVRQV�RU�XQLWV�WKDW�DUH�GHHPHG�XQVDIH�
GHVWUXFWLYH�RI�SURSHUW\�RU�XQFRRSHUDWLYH�EDVHG�RQ�SULRU�DFWLRQV�E\�WKHVH�XQLWV
DW�WKLV�HYHQW��7KLV�HYHQW�LV�RQ�: KLWILHOG�&RXQW\� * HRUJLD�3URSHUW\�DQG�LV�D�&LYLO
: DU�3UHVHUYDWLRQ�( YHQW��' XH�WR�RYHUZKHOPLQJ�UHVSRQVH�ZH�PXVW�DVN�WKDW
6XWOHUV�DQG�$UWLOOHU\�DUH�E\�LQYLWDWLRQ�RQO\ ��� � � ���� 6XWOHU�) HH
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�742�9-*��4143*1
* HQWOHPHQ�
,�KRSH�WKDW�DOO�RI�\RX�DUH�HQMR\ LQJ�WKH�VXPP HU�EUHDN�E\�VSHQGLQJ�VRPH�WLPH
ZLWK�\RXU�IDPLOLHV��JHWWLQJ�D�FKDQFH�WR�JR�RQ�YDFDWLRQ�VRPHZKHUH�RU�MXVW�WDNLQJ
VRPH�́PHµ�WLPH�ZKHQ�LW�SUHVHQWV�LWVHOI��%HIRUH�ZH�DOO�NQRZ�LW�ZH·OO�EDFN�WR
DFWLYH�FDPSDLJQLQJ�
7KH�* 9%�OHDGHUVKLS�FRQIHUHQFH�ZDV�D�KXJH�VXFFHVV�DQG�,�WKDQN�DOO�WKH�* 9%
OHDGHUVKLS��WKH�FRPSDQ\�FRPP DQGHUV�DQG�VHQLRU�FRPSDQ\�1 &2 V�IRU�WDNLQJ
WKH�WLPH�WR�EH�WKHUH��6RPH�RI�WKH�GHWDLOV�RI�WKH�FRQIHUHQFH�DUH�LQFOXGHG�LQ�WKLV
PRQWK·V�EXOOHWLQ�
%\�WKH�WLPH�PDQ\�RI�\ RX�UHDG�WKLV�D�JRRG�PDQ\�RI�XV�ZLOO�EH�WUDYHOLQJ�WR
9LUJLQLD�WR�WDNH�SDUW�LQ�WKH���� WK�$QQLYHUVDU\�%DWWOH�RI�0 DQDVVDV��7KH�* 9%�ZLOO
GR�* HRUJLD�SURXG�DV�ZH�ILJKW�DORQJVLGH�RXU�) ORULGD�EURWKHUV�LQ�WKH�2 OG
' RPLQLRQ��: H·OO�KDYH�DQ�$$ 5�LQ�WKH�QH[ W�LVVXH�
$OVR��GRQ·W�IRUJHW�WKH�1 DVK�) DUP�%DWWOHILHOG�' HGLFDWLRQ�LQ�$XJXVW��: KDW�D
JROGHQ�RSSRUWXQLW\� IRU�* HRUJLD�DQG�IRU�XV��,�KRSH�PDQ\�RI�\RX�KDYH�EHHQ
UHDGLQJ�WKH�1 DVK�) DUP�UHSRUWV�E\�0 DUN�3ROODUG�LQ�WKH�H�EXOOHWLQ��) RONV�OLNH
0 DUN��0 DU\�$QQ�&RIHU��&KDUOLH�5LFH�DQG�PDQ\�RWKHUV�KDYH�ZRUNHG�KDUG�WR
PDNH�WKLV�D�SODFH�IRU�XV�DQG�ZH�RZH�WKHP�RXU�JUDWLWXGH�
) LQDOO\ ��,�MXVW�ZDQWHG�WR�UHPLQG�\ RX�DOO�RI�7XQQHO�+ LOO�LQ�6HSWHPEHU��7KH�* 9%
YRWHG�WKLV�HYHQW�DV�RXU�QH[ W�0 D[� ( IIRUW��' RQ·W�IRUJHW�WKDW�ZH�YRWHG�WR�JR
) HGHUDO��: H�KDYH�JRQH�WR�WKLV�HYHQW�IRU�VHYHUDO�\ HDUV�QRZ�DV�) HGHUDO�DQG�KDG�D
EODVW�
) LQDOO\ ��UHJLVWUDWLRQ�IRU�$WODQWD�LV�XS�DQG�UXQQLQJ��7KH�* 9%�ZLOO�EH�XQGHU�WKH
FRPPDQG�RI�/ W��&RO��<RXQJ�DV�,�VWHS�LQWR�WKH�KRW�VHDW�IRU�WKLV�HYHQW�DQG�VHUYH
DV�RYHUDOO�&RQIHGHUDWH�&RPPDQGHU��0 RUH�LQIRUPDWLRQ�RQ�WKLV�HYHQW�ZLOO�EH�LQ
WKH�QH[ W�LVVXH�
7KDQN�\RX�DOO�IRU�\ RXU�GHGLFDWLRQ�WR�\ RXU�%DWWDOLRQ��: H�DUH�VWURQJHU�QRZ�WKDQ
ZH�KDYH�HYHU�EHHQ�DQG�LW�LV�DOO�EHFDXVH�RI�\RX�DQG�\RXU�HIIRUWV�

6HH�<RX�LQ�WKH�) LHOG�

<RXU�+ XPEOH�DQG�2 EHGLHQW�6HUYDQW�

%�� G@F7D�( AKF: D7EE	
&RORQHO�&RPPDQGLQJ��* 9%

�742�9-*��)/:9&39
* UHHWLQJ
V�HYHU\ RQH�
,� KRSH�WKDW�DOO�RI� \ RX�DUH�KDYLQJ�D�JUHDW�VXPP HU�
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7KH�UHVXOWV�RI�WKH���� �� / HDGHUVKLS�&RQIHUHQFH�DUH�UHSRUWHG�DV�IROORZV�
8 QLWV�LQ�DWWHQGDQFH�LQ�QR�FHUWDLQ�RUGHU
�� UG�� � QG�* D�EDWWDOLRQ�� � WK�� �� WK�� �� WK�� �� WK��3KLOOLSV�/ HJLRQ��6WDWH�/ LQH�� �� UG�
� WK��� WK�� �� QG�� �� WK�� �� WK�&R�$�� � WK�� �� VW�� �� WK�� �� WK�
�� WK��%DWWDOLRQ�6WDII�
5 HVXOWV�
� ��$�OHDGHUVKLS�FRQIHUHQFH�ZLOO�EH�KHOG�HYHU\�\ HDU
� ��7KH�OHDGHUVKLS�FRQIHUHQFH�ZLOO�EH�KHOG�LQ�-DQXDU\� RI�HDFK�\ HDU�ZLWK�WKH�VWDII
FKRRVLQJ�WKH�ZHHNHQG�
� ��%DWWDOLRQ�HOHFWLRQV�ZLOO�EH�KHOG�LQ�-DQXDU\� DW�WKH�OHDGHUVKLS�FRQIHUHQFH
� �� ( DFK�FRP SDQ\� LQ�WKH�EDWWDOLRQ�P XVW�KDYH�DW�OHDVW�RQH�P HP EHU�DWWHQG�WZR
EDWWDOLRQ�VSRQVRUHG�HYHQWV�HDFK�\ HDU�LQ�RUGHU�WR�KDYH�D�YRWH�LQ�EDWWDOLRQ
EXVLQHVV�
� �( DFK�XQLW�LQ�WKH�EDWWDOLRQ�ZLOO�KDYH�RQH�YRWH�LQ�EDWWDOLRQ�EXVLQHVV�QR�P DWWHU
ZKDW�WKH�VL] H�RI�WKH�FRP SDQ\ �
� �� ( OHFWHG�EDWWDOLRQ�OHDGHUVKLS�ZLOO�VHUYH�D�RQH�\ HDU�WHUP� ZLWK�D�WZR�WHUP� OLP LW�DW
WKH�VDP H�UDQN�
$IWHU�WZR�\ HDUV�DW�WKH�VDP H�UDQN�D�FDQGLGDWH�P XVW�WDNH�D�\ HDU�RII� EHIRUH�EHLQJ
DOORZHG�WR�UXQ�IRU�ODVW�SRVLWLRQ�
� ��7KH�QDP H�* HRUJLD�9ROXQWHHU�5HHQDFWRUV�$OOLDQFH�KDV�EHHQ�FKDQJHG�WR�7KH
* HRUJLD�9ROXQWHHU�/ HJLRQ�
$V�DOO�RI� \ RX�NQRZ� WKH���� WK�0 DQDVVDV�ZLOO�EH�-XO\� � � VW�WKURXJK��� UG�DQG�LW
ORRNV�OLNH�ZH�ZLOO�KDYH�D�SUHWW\� JRRG�VL] HG�EDWWDOLRQ��$ORQJ�ZLWK�WKH�) ORULGLDQV�ZH
VKRXOG�KDYH�DURXQG����� P HQ�� / RRNLQJ�DW�WKH�ODVW�HYHQW�P DS�LW�DSSHDUV�WKDW�WKH
' HSDUWP HQW�RI�WKH�* XOI�ZLOO�EH�FDP SLQJ�LQ�WKH�QRUWK�HQG�RI�WKH�ILHOG�WRZDUG�WKH
FHQWHU�RI�WKH�FDP S�� , I� \ RX�DUH�FRP LQJ�XS�,� ZLVK�\ RX�D�VDIH�WULS�DQG�,� ORRN
IRUZDUG�WR�VHHLQJ� \ RX�WKHUH�
$IWHU�0 DQDVVDV�WKHUH�ZLOO�EH�D�EDWWOHILHOG�GHGLFDWLRQ�DW�1DVK�) DUP� $XJXVW��� WK
DQG��� WK�SOHDVH�FKHFN�WKH�IRUXP� IRU�IXUWKHU�XSGDWHV��DOVR�,� ZLOO�IRUZDUG
LQIRUP DWLRQ�WR�WKH�FRP SDQ\� FRPP DQGHUV��DV�LW�EHFRP HV�DYDLODEOH��$IWHU�1DVK
) DUP ��ZH�KDYH�7XQQHO�+LOO�6HSWHP EHU�� WK�DQG��� WK�WR�JHW�UHDG\� IRU��3OHDVH
UHP HP EHU�ZH�ZLOO�EH�VXSSRUWLQJ�7XQQHO�+LOO�DV�) HGHUDO�
,I� \ RX�KDYH�DQ\� TXHVWLRQV�RU�FRPP HQWV�\ RX�P D\� FRQWDFW�P H�DW�DQ\� WLP H�
��� � � �� � � ���
&HOO�� � � � ��� � �� � �
M\ GU# EHOOVRXWK�QHW
$JDLQ�,� KRSH�WKDW�\ RX�DUH�KDYLQJ�D�JUHDW�VXPP HU�DQG�,� ORRN�IRUZDUG�WR�VHHLQJ
DOO�RI� \ RX�YHU\� VRRQ�

<RXU�0 RVW�2 EHGLHQW�6HUYDQW�
/ W�-HII� <RGHU
$GMXWDQW��* HRUJLD�9ROXQWHHU�%DWWDOLRQ
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D F 9 G9 F J 5 H=CB ��
� ��$FFRUGLQJ�WR�0 DUN�3ROODUG��WKH�QH[ W�ZRUNGD\ V�IRU�1 DVK�) DUP�DUH�-XO\��� QG

DQG�$XJXVW�� WK��$OO�* 9%�	� IULHQGV�DUH�ZHOFRPHG�	� DSSUHFLDWHG��$�WRXU�RI�WKH
1 ) %�ZLOO�EH�JLYHQ�HDFK�ZRUNGD\�#� � �� �� 30 ���3OHDVH�EULQJ�WKH�XVXDO�WRROV�LI
\ RX�FDQ���: HHG�: KDFNHUV��VKRYHOV��FKDLQVDZV��UDNHV��HWF�

5 8 J =7 9� : CF� B 9 K� F 99 B 5 7 HC F G� �
%XLOGLQJ�D�&DP SILUH

,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�WKHUH�DUH�DOP RVW�QR�GLDU\� DFFRXQWV�RI�VROGLHUV�LQ�WKH
: %76�VWDUWLQJ�FDP SILUHV��� ,W�VHHP V�VLOO\� WR�WKLQN�WKDW�WKH\� ZHQW�ZLWKRXW�WKHP ��VR
WKH�RQO\� ORJLFDO�FRQFOXVLRQ�LV�WKDW�WKH�SUHVHQFH�RI�WKH�FDP SILUH�ZDV�D�JLYHQ�� WKDW
LW�ZDV�WKH�VWDWXV�TXR�ZKHQHYHU�DQ�H[ WHQGHG�VWRS�ZDV�P DGH��RU�ZKHQ�FDP S�ZDV
ODLG�RXW��� 7KH�ZRUG�³FDP SILUH́ �LV�D�P LVQRP HU�DV�ZHOO��� : H�XVH�LW�LQ�WKH��� VW

FHQWXU\� DV�D�ODEHO�IRU�D�FDP SLQJ�DFFHVVRU\ �� �7KH�YHWHUDQV�ODEHOHG�WKHP� VLP SO\
ILUHV��VLQFH�WKH\� ZHUH�D�OLYLQJ�QHFHVVLW\� LQ�WKH��� WK�FHQWXU\ ��$V�D�QHZ� UHFUXLW�� \ RX
P D\� EH�WKH�ILUVW�P DQ�XS�RQ�D�FROG�P RUQLQJ��VR�EH�SUHSDUHG�WR�JHW�WKH�ILUH�JRLQJ�
VR�WKDW�WKHUH�DUH�FRDOV�IRU�FRRNLQJ�EUHDNIDVW��� <RXU�SDUGV�ZLOO�DSSUHFLDWH�LW�

,Q�WKH�HUD�RI�FOLP DWH�FRQWURO��V\ QWKHWLF�IDEULFV��HOHFWULF�RYHQV��P LFURZDYHV��DQG
FRIIHH�P DNHUV��ZH�KDYH�IRUJRWWHQ�WKDW�LQ�UHFHQW�WLP HV��WKH�ILUH�ZDV�D�FRQVWDQW
SUHVHQFH�LQ�HYHU\� VHDVRQ�DV�LW�ZDV�WKH�RQO\� P HWKRG�RI�KHDWLQJ�DQG�FRRNLQJ�
$OP RVW�HYHU\�YHWHUDQ�� �XQOHVV�KH�ZDV�ZHDOWK\� EHIRUH�WKH�ZDU�� KDG�H[ WHQVLYH
H[ SHULHQFH�NLQGOLQJ�DQG�XVLQJ� ILUHV��� 7KH�WHUP� ³KHDUWK�DQG�KRP H́ �LQGLFDWHV�WKH
ILUHV�FHQWUDO�UROH�LQ�VXUYLYDO�LQ�� � WK�FHQWXU\� $P HULFD�

$V�UHHQDFWRUV��VRP H�RI�XV�ZHUH�IRUWXQDWH�WR�OHDUQ�RXWGRRU�VNLOOV�WKURXJK�RXU
GDGV��RU�WKURXJK�ER\� VFRXWV��RU�LQ�VRP H�FDVHV��WKURXJK�WKH�UHP QDQWV�RI
QHFHVVLW\ ��� ( YHQ�LQ��� VW�FHQWXU\� * HRUJLD��WKHUH�DUH�VWLOO�P DQ\� KRXVHKROGV�ZKLFK
UHO\� RQ�ILUHSODFHV�DQG�ZRRG�VWRYHV�IRU�ZDUP WK�DQG�HQHUJ\ ��7KLV�DUWLFOH�GHDOV�ZLWK
WKH�DUW�RI�EXLOGLQJ�D�ILUH�TXLFNO\ ��DQG�EXLOGLQJ�RQH�WKDW�VXLWV�WKH�QHHGV�RI�FRRNLQJ
DQG�ZDUP WK�� �7KH�QXP EHU�RI�P HQ�ZKR�ZLOO�XVH�WKH�ILUH��LW¶V�XVHV��DQG�WKH
P DWHULDOV�DYDLODEOH�DOO�GLFWDWH�WKH�VL] H�DQG�W\ SH�RI�I LUH�XVHG�

) LUH�LWVHOI�LV�D�P DVVLYH�UHOHDVH�RI�HQHUJ\� FDXVHG�E\� WKH�VSOLWWLQJ�RI�FHOOXORVH
�ZRRG�FHOOV�� LQWR�VP DOOHU�P ROHFXOHV��� ) LUH�UHTXLUHV�WKUHH�WKLQJV�WR�VXUYLYH�DQG
VSUHDG��� � �� ) LUHV�UHTXLUH�IXHO�RI�FRXUVH��WR�SURYLGH�WKH�EDVH�P DWHULDO�IRU�WKH
HQHUJ\� UHOHDVH��� ,Q�DGGLWLRQ��WKH\� UHTXLUH�DQ�LQLWLDO�HQHUJ\� VRXUFH�WR�EHJLQ�WKH
UHDFWLRQ�� �,Q�P RVW�FDVHV��WKLV�LV�SURYLGHG�E\� WKH�P DWFK�\ RX�XVH�WR�VWDUW�WKH�ILUH�
7KH�� UG�UHTXLUHP HQW�LV�R[ \ JHQ��� 2 [ \ JHQ�LV�DEVROXWHO\� QHFHVVDU\� IRU�FRP EXVWLRQ
WR�WDNH�SODFH��� 0 DQ\� SHRSOH�IDLO�WR�JUDVS�WKDW�D�ILUH�LV�TXLFNO\� VWLIOHG�LI�WKHUH�LV
LQDGHTXDWH�DLU�FLUFXODWLRQ�WKURXJK�WKH�ILUH�
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7R�EXLOG�\ RXU�ILUH�� \ RX�ZLOO�QHHG�WKUHH�W\ SHV�RI�P DWHULDO�

7LQGHU�LV�DQ\� HDVLO\� LJQLWDEOH�VXEVWDQFH�� �,Q�* HRUJLD�� IDWOLJKWHU�VSOLQWHUV
�WXUSHQWLQH�LP SUHJQDWHG�SLQH�KHDUWZRRG�� P DNH�WKH�EHVW�FKRLFH��� 3DSHU�LV�DOVR
SRSXODU��� ,Q�OLHX�RI�WKHVH��P DQ\� QDWXUDO�P DWHULDOV�DUH�JHQHUDOO\� DW�KDQG��%LUFK
EDUN��GULHG�JUDVVHV�� ILQH�ZRRG�VKDYLQJV��FRWWRQ�IOXII��ELUG�GRZQ�DQG�ZD[ HG
SDSHU��SLQH�QHHGOHV��WKH�LQQHU�EDUN�IURP� FHGDU�WUHHV��GULHG�IXQJL��VFRUFKHG�RU
FKDUUHG�OLQHQ�FRWWRQ��DQG�FORWK�ZLWK�DQLP DO�IDW�RU�ZD[� ZLOO�DOO�GR�WKH�WULFN��� <RX
ZLOO�JHQHUDOO\� QHHG�D�KDQGIXO�RI�WLQGHU�WR�VWDUW�D�ILUH��EXW�JDWKHU�P RUH�LI� \ RX�FDQ�
DV�\ RX¶OO�ZDQW�WR�NHHS�LW�IRU�WKH�QH[ W�P RUQLQJ¶V�ILUH��� . HHS�LW�GU\ ��� ,� VXJJHVW�WKDW
\ RX�NHHS�VRP H�IDWOLJKWHU�LQ�\ RXU�NQDSVDFN�IRU�HP HUJHQFLHV�

. LQGOLQJ �LV�WKH�QH[ W�VWHS�XS�IURP� WLQGHU�� ,W�LV�WKH�ZRRG�WKDW�\ RX�XVH�WR�UDLVH�WKH
ILUH�IURP� WKH��VKRUW�EXUQLQJ�� WLQGHU�VR�WKDW�HYHQWXDOO\�\ RX�FDQ�XVH�ODUJHU�SLHFHV
RI�IXHO��7KH�EHVW�NLQGOLQJ�LV�VP DOO��GU\� WZLJV�� ,� ZRXOG�VXJJHVW�WKDW�WKH�VP DOOHVW
NLQGOLQJ�J UDGH�EH�DV�WKLFN�DV�D�P DWFKVWLFN��ZRUNLQJ�XS�WR�WKH�WKLFNQHVV�RI� \ RXU
ILQJHUV��%H�VXUH�WR�FROOHFW�D�JRRG�GHDO�RI�NLQGOLQJ��DV�\ RX�ZRQ¶W�ZDQW�WR�OHDYH
\ RXU�ILUH�LQ�WKH�ILUVW�IHZ� P LQXWHV�RI�OLIH�

) XHO�LV�WKH�QH[ W�DQG�ILQDO�FRP SRQHQW�� �,QLWLDOO\ �� \ RX�ZDQW�GU\� GHDGZRRG�WKDW�KDV
IDOOHQ�IURP� WKH�WUHHV�DERXW�DQ�LQFK�RU�VR�LQ�GLDP HWHU��2 QO\� ZKHQ�WKH�ILUH�LV�JRLQJ
ZHOO�FDQ�\ RX�HIIHFWLYHO\� EHJLQ�WR�XVH�ZHW�DQG�JUHHQ�ZRRG��$V�D�JHQHUDO�UXOH��WKH
KHDYLHU�WKH�ZRRG�WKH�P RUH�KHDW�LW�ZLOO�JLYH��0 L[ LQJ�J UHHQ�DQG�GU\� ZRRG�P DNHV�D
ORQJ�ODVWLQJ�ILUH��ZKLFK�FRXOG�EH�XVHIXO�LI� \ RX�ZDQWHG�DQ
RYHUQLJKW�ILUH��+DUG�ZRRGV�VXFK�DV�KLFNRU\ ��EHHFK�RU�RDN
EXUQ�ZHOO��JLYLQJ�RII� JUHDW�KHDW�DQG�ODVW�IRU�D�ORQJ�WLP H�DV
FRDOV��7KH\� ZLOO�NHHS�D�ILUH�JRLQJ�RYHUQLJKW��6RIW�ZRRGV
WHQG�WR�EXUQ�IDVW�DQG�FDQ�JLYH�RII�VSDUNV��7KH�ZRUVW�ZRRGV
IRU�
VSDUNLQJ
�DUH�FHGDU�DQG�SLQH�

( YHU\� ILUHEXLOGHU�KDV�KLV�RZQ�SHUVRQDO�FKRLFH�DV�WR�WKH
LQLWLDO�IRUP� KLV�ILUH�ZLOO�WDNH�� �7KH�FODVVLF�IRUP� LV�WKH�³WHHSHH́ � ILUH��� 6WDFNLQJ�WKH
NLQGOLQJ�LQ�D�WHHSHH�DERYH�WKH�WLQGHU��WKH�WLQGHU�LV�OLW�DQG�WKH�NLQGOLQJ�DW�WKH�DSH[
ZLOO�FDWFK�ILUH�

0 \� SHUVRQDO�IDYRULWH�LV�WKH�³ORJ� FDELQ́ � ILUH�
-XVW�OLNH�³/ LQFROQ�/ RJ´�SOD\ VHWV��WKH�EDVH�RI
WKH�ILUH�ZLOO�EH�WZR�ODUJHU�SLHFHV�RI�IXHO�
JHQHUDOO\� DERXW�DV�WKLFN�DV�\ RXU�ZULVW�
$FURVV�WKHP ��OD\� DERXW��� SLHFHV�RI�NLQGOLQJ�
DQG�WKHQ�FURVV�WKRVH�SLHFHV�RI�NLQGOLQJ�
FURVV�DQRWKHU�ILYH�SLHFHV��� <RX�FDQ�DGG
DGGLWLRQDO�OD\ HUV�RI�NLQGOLQJ�LI� \ RX¶G�OLNH��EXW
WKH\� DUH�JHQHUDOO\� QRW�QHFHVVDU\� WR�JHW�WKH
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ILUH�JRLQJ��� 6WDFN�WLQGHU�XQGHUQHDWK�WKH�ORZHVW�OHYHO�RI�NLQGOLQJ�DQG�LJQLWH��� $V
WKH�WLQGHU�LJQLWHV�WKH�NLQGOLQJ��EH�UHDG\� WR�DGG�VP DOO�IXHO�WR�WKH�ILUH��FRQWLQXLQJ
LQ�WKH�SDWWHUQ�RI�WKH�ORJ�FDELQ��� %H�VXUH�WR�OHDYH�DERXW�DQ�LQFK�RU�P RUH�EHWZHHQ
HDFK�SLHFH�RI�ZRRG�VR�WKDW�DLU�FDQ�JHW�WR�LW��� 7KLV�LV�WKH�EHVW�ZD\� WR�JHW�D�FRRN
ILUH�VWDUWHG�

,Q�D�KLJK�ZLQG��D�ILUH�FDQ�EH�YHU\� GLIILFXOW�WR
VWDUW��� 7DNH�D�ODUJHU�ORJ��DW�OHDVW��� LQFKHV�LQ
GLDP HWHU�DQG�OD\� LW�LQ�D�VSRW�WR�EORFN�WKH�ZLQG�
8VH�D�³OHDQ� WR´�P HWKRG�WR�DUUDQJH�WLQGHU�DQG
NLQGOLQJ�RQ�WKH�OHH�VLGH�� �VKHOWHUHG�IURP� WKH
ZLQG�� RI�WKH�ORJ�� �,JQLWH�WKH�WLQGHU�DQG�NLQGOLQJ�
DQG�P RUH�NLQGOLQJ�DQG�IXHO�FDQ�EH�DGGHG�LQ�WKH
VDP H�P DQQHU��� : KHQ�WKH�ILUH�LV�HVWDEOLVKHG�
DQRWKHU�ORJ�FDQ�EH�DGGHG�WR�WKH�RWKHU�VLGH��DQG
\ RX�FDQ�SLFN�XS�ZLWK�WKH�³ORJ�FDELQ�W\ SH�´

%XLOGLQJ�D�FRRNLQJ� ILUH�IRU�D�ODUJH�FRP SDQ\� P HVV��RU�WR�KHDW�P XOWLSOH�NHWWOHV
UHTXLUHV�VRP H�VSHFLDO�DUUDQJHP HQWV��� $�ODUJH�FRRNILUH�VKRXOG�EH�LQ�D�WUHQFK�
DERXW�� �� IHHW�ZLGH�� �GHSHQGLQJ�RQ�KRZ� P DQ\� SRWV�SDQV�ZLOO�EH�XVLQJ�LW� ��DERXW
�� IRRW�ZLGH��DQG�DERXW��� LQFKHV�GHHS��� 7KH�ILUH�FDQ�EH�VWDUWHG�XVLQJ�DQ\� RI�WKH
DERYH�P HWKRGV��DQG�VSUHDG�WKH�OHQJWK�RI�WKH�WUHQFK��� %XLOG�LW�KRW��DQG�OHW�WKH
FRDOV�ILOO�WKH�WUHQFK��� &RRNLQJ�RQ�FRDOV�LV�SUHIHUDEOH�WR�FRRNLQJ�RQ�IODP HV��DQG�,
KDYH�IRXQG�LW�SUDFWLFDO�WR�KDYH�D�VHSDUDWH�ILUH�WR�P DNH�DGGLWLRQDO�FRDOV��ZKLFK
FDQ�EH�DGGHG�DV�FRRNLQJ�JRHV�RQ�

6DIHW\� LV�SDUDP RXQW�LQ�XVLQJ� ILUHV��� 2 I�FRXUVH�WKH�SRWHQWLDO�IRU�EXUQLQJ� \ RXUVHOI�LV
WKHUH��EXW�WKHUH�LV�DOVR�WKH�GDQJHU�WKDW�LP SURSHU�ILUH�VDIHW\� FDQ�OHDG�WR
GHVWUXFWLRQ�RI�RWKHU�SHRSOHV�HTXLSP HQW��� 7KHUH�KDYH�EHHQ�WZR�LQFLGHQWV�WKLV
\ HDU�DW�HYHQWV�,� KDYH�DWWHQGHG�ZKLFK�KDYH�FDXVHG�ODUJH�DP RXQWV�RI�HTXLSP HQW
GDP DJH�DQG�WHQW�ORVV��� ,W�LV�FULWLFDO�WKDW�ZKHQ�\ RX�OD\� RXW�\ RXU�ILUH�ULQJ��WKDW�\ RX
FOHDU�DOO�IODP P DEOH�P DWHULDOV�LQ�D���� IRRW�FLUFOH��ZLWK�WKH�ILUH�DW�WKH�FHQWHU��� 6RP H
SHRSOH�XVH�D�ULQJ�RI�VWRQHV�DURXQG�WKHLU�ILUHV��EXW�WKLV�FDQ�OHDG�WR�GDQJHURXV
URFN�H[ SORVLRQV�LI�WKH�URFNV�KDYH�P RLVWXUH�LQ�WKHP ��� 6HYHUDO�RI�XV�LQ�WKH��� UG

H[ SHULHQFHG�WKLV�LQ�0 RVKHLP� ZKHQ�VRP H�VKDOH�H[ SORGHG�QH[ W�WR�WKH�ILUH��� $IWHU
SLFNLQJ�D�UD] RU�VKDUS�VSOLQWHU�IURP� VXUURXQGLQJ�WUHHV�DQG�EHLQJ�NQRFNHG�RYHU�E\
WKH�H[ SORVLRQ�� ,� ZLOO�QHYHU�KDYH�URFNV�QHDU�P \� ILUH�DJDLQ�� �, I�WKH�DUHD�LV�JUDVV\ �
OHW�WKH�ILUH�EXUQ�DZD\� DQ\� P DWHULDOV�QHDU�WKH�ILUH�ZKLOH�\ RX�DQG�\ RXU�FRP UDGHV
DUH�DZDNH��DV�RSSRVHG�WR�ZKHQ�\ RX�DUH�VOHHSLQJ�RU�RXW�RI�FDP S��� ,W�LV�DOVR�D
JRRG�LGHD�WR�NHHS�D�VKRYHO�QHDUE\� LQ�FDVH�WKH�ILUH�JHWV�RXW�RI�KDQG��� , I� \ RX�ZDQW
WR�ULQJ� \ RXU�ILUH�ZLWK�DQ\ WKLQJ��P DNH�LW�D�� ´�ULQJ�RI�GLUW�� �%H�DZDUH�KRZHYHU�WKDW
P DQ\� VLWHV�SURKLELW�GLJJLQJ�
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- I F J 9 M�
6HQG�LQ�\RXU�DQVZHUV�WR�EXOOHWLQ# JDYROEQ�RUJ�WR�KHOS�PDNH�WKLV�H�EXOOHWLQ
EHWWHU�

� � : KDW�DUH�\RXU�IDYRULWH�IHDWXUHV�DERXW�WKH�* 9%�( �EXOOHWLQ"
� � : KDW�VXJJHVWLRQV�RU�FKDQJHV�ZRXOG�\RX�OLNH�WR�VHH"

<RX�FDQ�SDUWLFLSDWH�LQ�WKLV�VXUYH\�RQOLQH�E\� JRLQJ�WR�WKH�* 9%�IRUXP��DQG
FOLFNLQJ�WKH�VXUYH\�OLQN�

� F H=7 @9 G��

5 HFUXLWLQJ�WKH�5 HJLP HQW��SW��� ��5 HWHQWLRQ
,Q�ODVW�PRQWK·V�DUWLFOH��ZH�ORRNHG�DW�VRPH�RI�WKH�IDFWRUV�WKDW�LQGXFHG
SURVSHFWLYH�PHPEHUV�WR�PDNH�WKH�OHDS��DQG�MRLQ�D�UHHQDFWLQJ�FRPSDQ\ ��2 YHU
WKH�FRXUVH�RI�WKH�\HDU��WKH�DYHUDJH�XQLW�ZLOO�JDLQ��� QHZ�PHPEHUV���7KH�SDUDGR[
UHPDLQV�WKDW�RXU�FRPSDQLHV�GR�QRW�VHHP�WR�JURZ�YHU\�PXFK�IURP�\ HDU�WR�\ HDU�
,I�\ RX�ORRNHG�DW�D�FRPSDQ\�SLFWXUH�IURP��� \HDUV�DJR��\ RX�DUH�OLNHO\�WR�ILQG�WKDW
D�ODUJH�SHUFHQWDJH�RI�WKH�PHQ�LQ�WKH�SLFWXUH�DUH�ORQJ�IRUJRWWHQ���,W�LV�HVVHQWLDO
IRU�WKH�ORQJ�WHUP�JURZWK�RI�D�XQLW�WKDW�ZH�GR�D�EHWWHU�MRE�RI�UHWDLQLQJ�WKH
H[ SHULHQFHG�DQG�GHGLFDWHG�YHWHUDQV�LQ�RXU�FRPSDQLHV�LQ�RUGHU�WR�JURZ
VXEVWDQWLDOO\ ���,Q�WKH�VDPH�IRUPDW�DV�SDUW�� ��,�ZLOO�H[ DPLQH�VRPH�SRWHQWLDO
SLWIDOOV�DQG�RSSRUWXQLWLHV��DQG�WKHQ�,�ZLOO�OHW�WKH�PHQ�ZKR�DQVZHUHG�WKLV
PRQWK·V�VXUYH\�WHOO�\ RX�LQ�WKHLU�RZQ�ZRUGV�ZKDW�LV�LPSRUWDQW�WR�WKHP�

7KH�VXUYH\�UHVXOWV�DQG�SHUVRQDO�H[ SHULHQFH�KDYH�GHILQHG��� PDMRU�DUHDV�WKDW
VHHP�WR�EH�FRQVLVWHQW�LQ�VWURQJ�XQLWV�WKDW�KDYH�KLJKHU�UHWHQWLRQ�UDWHV�
&RPP XQLFDWLRQ��&RQVLVWHQF\�LQ�6WDQGDUGV�DQG�( [ SHFWDWLRQV��&KDQJH�

&RP P XQLFDWLRQ��: LWKRXW�D�GRXEW��VXUYH\�UHVSRQGHQWV�OLVWHG�WKLV�DV�WKH
PRVW�LPSRUWDQW�DVSHFW�RI�D�KLJK�UHWHQWLRQ�XQLW���,I�\RX�SROO�WKH�ODUJHU
FRPSDQLHV�LQ�WKH�EDWWDOLRQ��WKH\�DOO�VKDUH��� FRPPRQ�IHDWXUHV��� ��DQ�HIIHFWLYH�
P RQWKO\ �QHZVOHWWHU��DQG�� ��D�FRPPDQG�VWUXFWXUH�ZKR�XVHV�WKHLU�SKRQHV�WR
NHHS�HYHU\ RQH�RQ�WKH�URVWHU�LQIRUPHG�RI�HYHQWV��KDSSHQLQJV��HWF���: K\� LV�JRRG
FRPP XQLFDWLRQ�VR�LPSRUWDQW"��,Q�D�QXWVKHOO��LW�PDNHV�HYHU\RQH�LQ�WKH�FRPSDQ\
IHHO�OLNH�D�SDUW�RI�VRPHWKLQJ�ELJJHU�WKHQ�WKHPVHOYHV���,W�LV�YHU\�HDV\�LQ�DQ\
RUJDQL] DWLRQ�IRU�QRQ�DOSKD�W\ SHV�WR�IHHO�H[ FOXGHG���$OWKRXJK�WKHUH�PD\�EH�QR
LQWHQW�RQ�DQ\ RQH·V�SDUW�WR�FDXVH�WKLV��LW�LV�YHU\�HDV\�WR�GR���7R�DYRLG�WKLV�
PDLQWDLQ�YLJLODQFH�WR�HQVXUH�WKDW�\RX·UH�QRW�IDOOLQJ�LQ�WR�D�FOLTXH�LVK�PHQWDOLW\ �
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5 HWHQWLRQ�7LS��8 WLOL] H�D�́SKRQH�WUHH�WR�HQVXUH�QR�RQH�JHWV�OHIW�RXW�RI�WKH
FRPP XQLFDWLRQ�QHW��7KH�FDSWDLQ�QHHGV�WR�FDOO�KLV�1 &2 ·V��ZKR�QHHG�WR�FRQWDFW
D�VHW�SRUWLRQ�RI�WKH�PHPEHUVKLS�URVWHU���&DSWDLQ·V��LW�LV�\ RXU�UHVSRQVLELOLW\�WR
PDNH�VXUH�\RXU�1 &2 ·V�DUH�GRLQJ�WKHLU�MREV��2 QH�YHU\�LPSRUWDQW�DVSHFW�RI�WKLV
LV�DUUDQJLQJ�FDUSRROV�VR�WKDW�JDV�SULFHV�DUH�QRW�WKH�UHDVRQ�\ RXU�FRPUDGHV�FDQ·W
FRPH�

&RQVLVWHQF\� LQ�6WDQGDUGV�DQG�( [ SHFWDWLRQV
/ W��5RG�* ORFN�RI�WKH�� � UG�* HR��ZDV�TXLWH�VSHFLILF�LQ�ZKDW�KHOSV�WKH�� � UG�UHWDLQ
PHPEHUV�

´ ,�EHOLHYH�WKDW�LI�\RX�KDYH�D�VWURQJ�IRXQGDWLRQ�WKDW�\RXU�XQLW�VWDQGV�RQ�
WKRVH�PHPEHUV�WKDW�MRLQ�ZLOO�VWD\ ��7KH\�ZLOO�VWD\�EHFDXVH�WKDW�LV�ZKDW
WKH\�ZHUH�ORRNLQJ�IRU�LQ�D�XQLW�LQ�WKH�ILUVW�SODFH«� ,�EHOLHYH�WKDW�XQLW
LQFRQVLVWHQF\�LQ�XQLW�SROLFLHV�ZLOO�FRQIXVH�WKH�PHPEHUV�DQG�FDXVH
GLVKDUPRQ\ «� ) LQG�\ RXU�IRXQGLQJ�XQLW�SULQFLSOHV�DQG�VWD\�ZLWK�WKHP�
<RX�PHPEHUVKLS�ZLOO�VWD\�DV�ZHOO�µ��7KLV�VLPSO\�SXW�LV�D�IRXQGDWLRQ
VWRQH�IRU�D�VROLG�FRUH�PHPEHUVKLS�

: KHQ�,�WKLQN�RQ�WKLV�SULQFLSOH��VHYHUDO�XQLWV�FRPH�WR�PLQG��2 QH��WKH�� � QG�LV�D
VWURQJ�IDPLO\�XQLW�ZLWK�D�ORW�RI�LWV�PHPEHUVKLS�GUDZQ�IURP�WKH
' H. DOE� * ZLQHWW�DUHD���: LWK�LWV�HPSKDVLV�RQ�XQLW�FRRNLQJ��DQG�D�ZHOFRPLQJ
DWPRVSKHUH�IRU�IDPLOLHV��LW�KDV�DWWUDFWHG�D�FRUH�PHPEHUVKLS�WKDW�KDV�UHPDLQHG
OR\DO�IRU�PDQ\� \HDUV���7KH�� � UG�LV�IRFXVHG�DURXQG�DQ�DOFRKRO�IUHH��IDPLO\
HQYLURQPHQW�IRU�DXWKHQWLFDOO\�PLQGHG�UHHQDFWRUV���&RQVLVWHQF\�\LHOGV�UHWXUQV�
5 HWHQWLRQ�7LS��0 DNH�VXUH�WKDW�QHZ�UHFUXLWV�DUH�DZDUH�RI�\RXU�XQLW·V�SULRULWLHV�
DQG�WKH�GLIIHUHQFHV�EHWZHHQ�\ RXU�XQLW�DQG�RWKHUV���%H�KRQHVW�ZLWK�WKHP��DV
WKH\�PD\�KDYH�D�VWURQJ�DYHUVLRQ�WR�VRPHWKLQJ�WKDW�LV�HVVHQWLDO�WR�WKH�QDWXUH�RI
\ RXU�XQLW�

&KDQJH
,W�PD\�LQLWLDOO\�VHHP�DW�RGGV�ZLWK�WKH�́&RQVLVWHQF\ µ�VHFWLRQ�DERYH��EXW�EHDU
ZLWK�PH���7KH�FKDQJH�WKDW�ZH�DUH�ORRNLQJ�DW�KHUH�LV�WKH�GHVLUH�RI�PRVW
UHHQDFWRUV�WR�H[ SHULHQFH�GLIIHUHQW�HYHQWV�IURP�VHDVRQ�WR�VHDVRQ��DQG�WR�SDUWDNH
LQ�GLIIHUHQW�H[ SHULHQFHV�IURP�WKH�OLYHV�RI�&LYLO�: DU�VROGLHUV���5HPHPEHU�WKDW
IRU�DOO�UHHQDFWRUV��WKLV�KREE\�LV�D�FRQVXPHU�RI�WLPH�DQG�PRQH\�LQ�JUHDW
DPRXQWV���0 DNH�LW�ZRUWK�WKHLU�ZKLOH��7ULSS�&RUELQ�EULQJV�XS�DQ�LQWHUHVWLQJ
SRLQW�DV�ZHOO��EH�VXUH�WR�YDU\�OHDGHUVKLS�UROHV�DPRQJ�WKH�PHQ�IURP�\ HDU�WR�\ HDU�
1 RW�RQO\�GRHV�LV�KHOS�NHHS�SHRSOH�LQWHUHVWHG��EXW�LW�DOVR�SUHYHQWV�WKH�EXUQRXW
RI�WKH�OHDGHUV�WKHPVHOYHV�
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6DP SOH�6XUYH\� 5 HVSRQVHV
: KDW�IDFWRUV�GR�\ RX�EHOLHYH�KHOS�D�XQLW�UHWDLQ�P HP EHUV��ERWK�YHWHUDQV
DQG�QHZ�UHFUXLWV"
Willi ngness to progress, a sense of unity/brotherhood, and good communication, Ricky
Jones, Sgt., 56th G.V.I.

Have get-togethers away from reenacting, such as visiting a battlefield or maybe a
picnic. Solicit ideas from all members because everyone and their ideas are important.
Keeping a good line of communications going. This is very important. Rick Fallaw
Captain 42nd Georgia
- 
Keeping it fun but authentic, camaraderie, Keeping out the politics, Kevin Davis Pvt.
4th Geo. Co. E

Evolving to be better at what they do and not staying in a rut like so many units do.
Joseph Gangler Sergeant 12th Georgia Co. C G.D.R.A.

Keep the men of the company's best interest first. Properly train new soldiers, and
constantly drill t o improve the company. Chris Thomas First Sgt. 53rd. Ga. Company K

Friendliness of the unit; safety displayed at all times; the abil ity to loan a new member
(or potential new member) gear until fully equipped. Discipline and professionalism
shown on the field. An obvious cohesion between the off icer and NCOs, and within the
NCO cadre themselves. An attempt to portray historical correctness, on the field, in
camp, in choice of uniforms, equipment and impressions. Paul Jerram, Major, Georgia
Volunteer Battalion Home unit: 53rd GA (Private)

Make everyone feel needed and welcome and don't have any clicks within the unit. 1st
Sgt. Keith Garland 30th Geo. Co. E

Strong NCO Support for Subordinate Members. Charles Volner LtCol, 2nd Regt, CS
Engineer Corps

NO @!#$%^&* POLITICS!!!!!!!!!!!!! Being a family at events, and not limiting unit
activities to reenactments, ie, weekend get-togethers, tour battlefields & museums, etc.
Steve Shelnutt, Private, 43rd Georgia

The social aspects, the chance to learn things about the war that you wouldn’ t
normally be able to learn, and the chance to see places\battlefields that would have
been diff icult under other circumstances. Kevin Whitehead, Pvt., 53rd GA.
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� CC ?� , 9 J =9 K ���
Book review of Hardtack and Coffee,  by John D. Billi ngs
By: Chr is R. Henderson

“Hardtack and Coffee” is a recollection of the times and trials
of a union soldier as remembered by the mind of a weary
veteran of the war for southern independence.  John Billi ngs
served with the 10th Mass. Battery of light artill ery during the
war and having written the history of the unit for posterity was
encouraged by fellow veterans to write the unwritten story of
what li fe was like for a soldier.  He writes of all things that
could have happened to a soldier- everything from recruits, the
fit of uniforms, “ jonahs” , and campaigning.  Vivid details of
the soldiers diet, vices, and habits are all wonderfully described
between the covers of this book.  This is a great read for an
aspiring campaigner, seasoned veteran, or anyone wanting
more answers as to just “how they did it for real.”  The book is

written in a light and readable style and at times has a kind of comical air to it, especially
when describing punishments, “beats” , officers, and army mules.

A bit of warning to the reader and researcher is that it is written about the li fe of a
Union soldier and not that of a Confederate but many of the lessons can be applied to
either impression.  I’d highly recommend that all recipients of this e-bulletin read this
book. I also recommend that you pass the word along to your friends.  It is available at
bookstores and through www.barnesandnoble.com and www.amazon.com .

& 9 HH 9 F G� HC� H< 9� � 8 =HC F ��
6LU�
,�DP�ORRNLQJ�IRU�VRPH�FDPSDLJQ�W\SH�
UHFLSHV
�IRU�D�VPDOO�PHVV����$Q\�DGYLFH�RQ
YLWWOHV�RU�KLVWRULF�UHIHUHQFH�V�ZRXOG�EH�JUHDWO\�DSSUHFLDWHG�

%HVW�

&KULV�%URZQLQJ�6JW��&R��*� ��� * $� �� &R��$� � � �� 3$

&KULV�� /RRN�IRU�DQ�DUWLFOH�RQ�FRRNLQJ� LQ�QH[ W�PRQWK¶V�LVVXH���, Q�WKH�P HDQ�WLPH ��WU\
JRLQJ�WR�WKH�IROORZLQJ�OLQNV�IRU�LQIRUPDWLRQ

KWWS�� �ZZZ���QF �RUJ�$U WLFOHV�FRRNLQJ�� � RQ���FD P SDLJQ�SGI
KWWS�� �ZZZ� VWRQHZDOOEULJDGH�FRP�D UWLFOHVBFRRNLQJ� KWPO
KWWS�� �ZZZ� TPI RXQG�FRP� IHHGLQJBELOO\B\DQN�KWP
KWWS�� �ZZZ�D XWKHQWLF�FDPSDLJQHU�FRP�IR UXP� VKRZ WKUHDG�SKS"W �� ���
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 F C A� H< 9� � 8 =HCF
,�EHOLHYH�WKDW�ZKLOH�DQ�KRQHVW�DPRXQW�RI�VHOI�FULWLFLVP�LV�D�KHDOWK\
WKLQJ��LW�LV�DOVR�LPSRUWDQW�WR�EH�ZLOOLQJ�WR�DGPLW�WR�\RXUVHOI�WKH
LPSURYHPHQWV�WKDW�\ RX�ZH�KDYH�XQGHUWDNHQ��ERWK�SHUVRQDOO\�DQG�DV�D
EDWWDOLRQ���$V�D�EDWWDOLRQ��ZH�DUH�EHWWHU�GULOOHG��KDYH�EHWWHU
DWWHQGDQFH��DQG�EHWWHU�FRKHVLRQ�WKHQ�HYHU�EHIRUH���2 Q�WKH�SHUVRQDO
OHYHO��PDQ\�SHRSOH�LQ�WKH�EDWWDOLRQ�FRQWLQXH�WR�LPSURYH�WKHLU
LPSUHVVLRQV�DQG�WKHLU�PLOLWDU\� NQRZOHGJH��,Q�ODVW�PRQWK·V�H�EXOOHWLQ��,
DVNHG�IRU�YROXQWHHUV�WR�SURYLGH�SLFWXUHV�RI�WKHPVHOYHV�ZKHQ�WKH\
ILUVW�EHJDQ�UHHQDFWLQJ�DQG�SLFWXUHV�RI�WKHLU�FXUUHQW�LPSUHVVLRQV���7KLV
LV�GRQH�IRU�DPXVHPHQW�RQO\��VLQFH�ZH·YH�DOO�PDGH�FRVWO\�PLVWDNHV�LQ
RXU�JURZLQJ�XS�SURFHVV���3OHDVH�SDUWLFLSDWH�E\�HPDLOLQJ�SLFWXUHV�WR
EXOOHWLQ�# JDYROEQ�RUJ

7KHQ
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1 RZ

� =J =@� 1 5 F� " I A CF �
$�VROGLHU��ZKR�ZDV�KDELWXDOO\� GUXQN��SXEOLFO\� DQQRXQFHG�WR�DOO�WKH�P HQ�LQ�KLV
FRP SDQ\� DQG�VXUURXQGLQJ�FRP SDQLHV�WKDW�KH�ZDV�VZHDULQJ�RII�GULQNLQJ�DQG�WKDW
DOO�WKH�RWKHU�VROGLHUV�VKRXOG�JLYH�XS�WKLV�IRXO�KDELW�DOVR��7KH�RWKHU�VROGLHUV�ZRXOG
WHDVH�KLP� WR�IDOO�RII�WKH�ZDJRQ�E\� JLYLQJ�KLP� ZKLVNH\� DQG�JHW�KLP� GUXQN�� ( YHU\
P RUQLQJ�KH�ZRXOG�EH�EDFN�SUHDFKLQJ�DERXW�WKH�VLQV�RI�DOFRKRO��2 QH�GD\� KLV�WHQW
P DWH�WROG�KLP� KH�RXJKW�WR�JLYH�XS�SUHDFKLQJ�DERXW�WKH�HYLOV�RI�WKH�MXJ�DV�KH
DOZD\ V�HQGV�XS�GUXQN�� : LWK�D�WZLQNOH�LQ�KLV�EORRG�VKRW�H\ HV�KH�VDLG��� ZKDW��DQG
JLYH�XS�DOO�WKDW�IUHH�ZKLVNH\ " �� � 3HULRG�-RNH�

$� EXV�GULYHU�LV�FRQGXFWLQJ� D�WRXU�RI�I DP RXV�&LYLO�: DU�EDWWOH�VLWHV�
³ + HUH�´� KH�SRLQWV�RXW�DW�RQH�VSRW��³ LV�Z KHUH�WKH�6RXWKHUQ�WURRSV�URXWHG
D�Z KROH�UHJ LP HQW�RI� <DQNHHV�
2 YHU�WKHUH��WKH�5 HEV�Z LSHG�RXW�D�Z KROH�SODWRRQ�RI� <DQNV�� ' RZ Q�DERXW
D�P LOH��WKHUH
V
DQRWKHU�YDOOH\� Z KHUH�Z H�FDSWXUHG�D�WKRXVDQG�8 QLRQ�VROGLHUV�´
$� WRXULVW�VD\ V�� ³ ' LGQ
W�WKH�1 RUWK�HYHU�Z LQ�D�EDWWOH" ´
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³ <HV��P D
DP ��%XW�QRW�Z KLOH�, 
P� GULYLQJ� WKLV�EXV�´� � www.ahajokes.com�

&RP LQJ�LQ�1 H[ W�0 RQWK·V�,VVXH
' XWLHV�RI�D�5HHQDFWLQJ�1 &2
&RRNLQJ�: KDW�<RX�&DUU\
3DUW��� RI�D��� 3DUW�$UWLFOH�RQ�WKH�&ROXPEXV�' HSRW��E\�0 DWW�<RXQJ

 CF� - 5 @9 ��
For Sale: Paper Cartridge Rolls or Tubes
Price: $3.00 per Bag of Printed Newspaper (Recommended for Field Use)
$4.00 per Bag of Plain Non-Printed Newsprint (Recommended for Living History
Displays)
Bag= 100 Paper Cartridge Rolls or Tubes
Shipping: $1.00 per Bag
To See Pictures Please Visit www.geocities.com/andysmith1989/sapcrc.html
Contact Information:
Andy Smith
491 Paxton Rd.
Folksotn, Ga. 31537
(912)-496-4234
tmsmith@planttel.net
(Member of 26th Ga. Co. K/123rd NYVI, GVB)

�3KRWR�E\� ' LDQH�1 DVK�
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� ( GLWRU¶V�1RWH�� �,� RZQ�WZR�RI�&KULV¶�ER[ HV��D�) HGHUDO�+DUGWDFN�ER[
DQG�D�QRQ� GHVFULSW�ER[ �� �7KH\� DUH�ZRQGHUIXOO\� P DGH��DQG�DXWKHQWLF
WR�GHWDLO��� 7KHVH�P DNH�ZRQGHUIXO�DGGLWLRQV�WR�VWDWLF�DQG�ZLQWHU�FDP S
VFHQDULRV��
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 A? 7EBG@/ 3D7E�5A?
·  1 RZ�FDUU\ LQJ�´&ROXPEXV�' HSRWµ�MDFNHWV��WURXVHUV
·  &XVWRP�) ORRUFORWKV
·  $WODQWD�' HSRW�%HOWV��LQ�WLPH�IRU�1 DVK�) DUP��RQO\� � �� ���,URQ�' \ HG��KDQG�

ILQLVKHG�OHDWKHU��ILQLVKHG�ZLWK�WDOORZ�

������
������$WODQWD�' HSRW�%HOW�������������������������&ROXP EXV�' HSRW�-DFNHW

3DLQWHG�&ORWK�&DUWULGJH�%R[

&ROXPEXV�' HSRW�ER[� VWDPSHG�: LOOLDPV�%UDQG�	� &R��7KLV�LV�D�SDLQWHG�FORWK
ER[� IRU�VOLQJ�RQO\ ��,W�KDV�D�WDSHG�RXWHU�IODS��QR�LPSOHPHQW�SRXFK��DQG�OHDG

ILQLDO��&RPSOHWHO\�KDQG�VHZQ���� � �

� �� �� �


