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,Q�0 D\� RI����� ��+ XPSKUH\V�FRQGXFWHG�DQ�LQYHQWRU\� RI�VWRUHV�RQ�KDQG�LQ�WKH�/ DERUDWRU\ ���

,W�LQFOXGHV�WKH�IROORZLQJ�

·  ����� OEV��RI�EXQGOLQJ�WDSH
·  RYHU������ OEV��RI�FDUWULGJH�SDSHU
·  �� ����� ILHOG�VKHOO�IXVHV
·  � ����� FDVHV�IRU�ILHOG�JXQV
·  � ����� KHDY\� JXQ�IXVHV
·  ����� �LQFK�PRUWDU�IXVHV
·  ����� ô� LQFK�VLJQDO�URFNHWV
·  ����� õ� LQFK�VLJQDO�URFNHWV
·  RYHU������� VKHOOV�RI�DOO�W\ SHV�UDQJLQJ�IURP�FDQLVWHU�WR���� SGU�
·  ���� SHUFXVVLRQ�IXVHV�IRU�FDQQRQV
·  ����� IULFWLRQ�SULPHUV�IRU�FDQQRQV
·  ���� SRXQGV�RI�EXFNVKRW
·  ��� \ DUGV�RI�IODQQHO
·  ����� OEV��RI�PXVNHW�EDOOV
·  ����� OEV��RI�OHDG
·  DQ�DVVRUWPHQW�RI�EHHVZD[ ��WDOORZ��OLQVHHG�RLO��VXOSKXU��DQG�ZRRO�SURGXFWV

7KLV�LQYHQWRU\ ��RQH�RI�WKUHH�RQ�UHFRUG��VKRZV�WKH�VWHDG\� LQFUHDVH�LQ�QRW�RQO\� WKH�DPRXQW�RI
UDZ�PDWHULDOV�RQ�KDQG��EXW�WKH�LQFUHDVH�LQ�WKH�DPRXQW�RI�PDQXIDFWXUHG�JRRGV�DEOH�WR�EH
VKLSSHG�RXW���+ RZHYHU��WKHUH�ZHUH�VWLOO�VKRUWDJHV�RI�VRPH�UDZ�PDWHULDOV���+ XPSKUH\V�ZULWHV
WR�&RORQHO�* RUJDV�RQ�-XO\� � WK�DVNLQJ�KLP�WR�VHQG�KLP�D�VXSSO\� RI�FRSSHU�IRU�WKH\�́ KDYH
EHHQ�ERUURZLQJ�IURP�WKH�1 DY\� ' HSDUWPHQW�DW�WKLV�SRLQW�DQG�UHTXLUH�D�TXDQWLW\� IRU�P\
IRXQGU\ �µ��+ XPSKUH\V�ZULWHV�IXUWKHU�WKDW�KH��´MXVW�FRPSOHWHG�D�EDWWHU\� RI�EHDXWLIXO�JXQV�DQG
RQO\� DZDLW�WKH�FDUULDJHV�µ���� �$�OHWWHU�ZULWWHQ���� GD\ V�ODWHU�WR�WKH�DUVHQDO�FRPP DQGHU�LQ
&KDWWDQRRJD�VWDWHV�WKDW�WKH�KRZLW] HUV�VKRXOG�EH�GRQH�LQ�IRXU�GD\ V��PRVW�OLNHO\� UHDG\� WR�EH
VKLSSHG�WR�WKH�IURQW�XSRQ�FRPSOHWLRQ���

$SSDUHQWO\�FRSSHU�ZDV�QRW�WKH�RQO\� WKLQJ�+ XPSKUH\V�ZDV�XVLQJ�IURP�WKH�1 DY\
' HSDUWPHQW����,Q�D�OHWWHU�GDWHG�-XO\� � ��� ���� �WKH�GD\� RI�3LFNHWW·V�FKDUJH���+ XPSKUH\V�ZULWHV
WR�* RUJDV�UHTXHVWLQJ�D�VWRUP�DQG�JDUULVRQ�IODJ�EH�VHQW�IURP�5LFKPRQG�WR�IO\� RYHU�WKH
DUVHQDO���´ ,�KDYH�MXVW�REWDLQHG�D�VWDII�IURP�WKH�1 DY\� ' HSDUWPHQW�KHUH���: LOO�\ RX�EH�NLQG
HQRXJK�WR�DWWHQG�WR�RXU�UHTXHVW��IRU�WKH�IODJV��DW�\ RXU�HDUOLHVW�FRQYLHQHQFH�µ�� �+ RZHYHU��D
PRQWK�ODWHU�QR�IODJV�KDG�EHHQ�VHQW�IURP�5LFKPRQG��VR�+ XPSKUH\V�GLVSDWFKHG�DQRWKHU�OHWWHU
WR�* RUJDV�RQ�$XJXVW�� UG���´ ,�ZURWH�\RX�VRPH�WLPH�VLQFH�UHTXHVWLQJ�WKDW�\ RX�FDXVH�VHQG�PH�D
VHW�RI�IODJV�IRU�WKH�$UVHQDO�ZKLFK�ZDV�UHIHUUHG�WR�WKH�&ORWKLQJ�%XUHDX�DQG�WKDW�GHSDUWPHQW
ZDV�XQDEOH�WR�IXUQLVK�WKHP���,�KDYH�VLQFH�WKHQ�EHHQ�LQIRUPHG�WKDW�WKH�2 UGQDQFH
' HSDUWPHQW�KDV�D��VXSSO\� RI�%XQWLQJ�IRU�WKH�SXUSRVH���,I�VXFK�LV�WKH�FDVH��,�ZRXOG
UHVSHFWIXOO\� UHTXHVW�WKDW�D�VWRUP� 	� * DUULVRQ�IODJ�EH�VHQW�PH�IRU�WKLV�3RVW�µ���



,Q�ODWH�-XO\� DQG�HDUO\�$XJXVW�RI����� ��VKLSPHQWV�IURP�WKH�DUVHQDO�FRQWLQXHG���2 QO\� -XO\� �� WK�
DOPRVW����� URXQGV�RI���� SGU��VKRW�ZDV�VKLSSHG�WR�&KDUOHVWRQ�DORQJ�ZLWK����� �LQFK�VKHOOV���

2 Q�$XJXVW��� WK�+ XPSKUH\V�VHQW�DQRWKHU�VKLSPHQW�WR�WKH�JDUULVRQ�DW�4 XLQF\��) ORULGD���7KLV
RQH�LQFOXGHG�� � �� FDYDOU\� VDGGOHV������N QDSVDFNV������ WLQ�FDQWHHQV������� FDQWHHQ�VWUDSV�����
KDYHUVDFNV��DQG������ SGU��URXQGV���� �7KH�QH[ W�GD\ ��+ XPSKUH\V�VHQW����� SRXQGV�RI�FDUWULGJH
WKUHDG�WR�WKH�6HOPD�DUVHQDO����

,Q�2 FWREHU��PDQ\� RI�WKH�ORFDO�IDFWRULHV�EHJDQ�WR�RUJDQL] H�WKHLU�ZRUNHUV�LQWR�́ ORFDO�GHIHQVHµ
FRPSDQLHV�LQ�DQ�HIIRUW�WR�H[ HPSW�WKHLU�ZRUNPDQ�IURP�FRQVFULSWLRQ�LQWR�WKH�&RQIHGHUDWH
$UP\ ��,Q�D�OHWWHU�GDWHG�2 FWREHU��� ��0 DMRU�+ XPSKUH\V�ZULWHV�WR�WKH�$GMXWDQW�* HQHUDO�RI�WKH
$UP\ ��* HQHUDO�6DPXHO�&RRSHU�VWDWLQJ�WKDW��´WKH�RUGQDQFH�HPSOR\ HHV�KHUH�KDYH�RUJDQL] HG
WKHPVHOYHV�LQWR�FRPSDQLHV�IRU�ORFDO�VHUYLFH���,Q�VRPH�RI�WKH�FRPSDQLHV��WKHUH�DUH�PHQ�RYHU
ZKRP�,�KDYH�QR�FRQWURO��PHQ�HPSOR\HG�LQ�WKH�4 XDUWHUPDVWHU�' HSDUWPHQW�DQG�HOVHZKHUH�
7KHVH�ODWHU��WKRXJK�WKH�YROXQWDULO\� MRLQHG�WKH�FRPSDQLHV« ZLOO�QRW�GULOO�DV�WKH�UHVW�GR« LV
WKHUH�DQ\� ZD\� E\�ZKLFK�,�FDQ�OHJDOO\� IRUFH�WKHP�µ��� ��&RRSHU·V�DQVZHU��LI�DQ\�ZDV�JLYHQ��FRXOG
QRW�EH�IRXQG�

,Q�) HEUXDU\� RI����� ��+ XPSKUH\V�EHJDQ�WR�KHDU�RI�FRPSODLQWV�DERXW�WKH�$XVWULDQ�ULIOH
ED\ RQHW�VFDEEDUGV�PDGH�LQ�&ROXPEXV���+ H�ZURWH�D�OHWWHU�RQ�) HEUXDU\� � VW�WR�&RORQHO�: ULJKW
RI�WKH�$WODQWD�DUVHQDO�VWDWLQJ�WKDW��´ ,�KDYH�WKH�KRQRU�WR�LQIRUP�\ RX�WKDW�QR�ED\ RQHW
VFDEEDUGV�PDGH�DW�WKLV�SODFH�ZHUH�LQWHQGHG�IRU�$XVWULDQ�ULIOH�ED\ RQHWV���,�DP�H[ SHFWLQJ�D
VDPSOH�RI�WKH�VFDEEDUG�KRZHYHU�IURP�&RORQHO�* RUJDV�DQG�KRSH�VRRQ�WR�KDYH�VRPH�RI�WKHP
IRU�VHUYLFH�µ���

2 Q�) HEUXDU\� � UG��+ XPSKUH\V�VHQW�* RUJDV�D�OHWWHU�UHJDUGLQJ�VXSSO\ LQJ�WKH�JXQV
PDQXIDFWXUHG�LQ�&ROXPEXV�WR�WKH�$UP\� RI�7HQQHVVHH���´ ,�UHFHLYHG�LQVWUXFWLRQV�IURP� \ RX
VRPH�WLPH�DJR�WR�VHQG�VRPH�EDWWHULHV�RI�1 DSROHRQV�WR�WKH�$UP\� RI�7HQQHVVHH���,�KDYH�QR
FDUULDJHV��FDLVVRQV��RU�WLPEHU�WR�PDNH�WKHP�RI���6KDOO�,�VHQG�WKH�JXQV�DV�WKH\�DUH"µ���

2 Q�0 DUFK��� ��+ XPSKUH\V�VHQW�D�WHOHJUDP�WR�&RORQHO�: ULJKW�RI�WKH�$WODQWD�DUVHQDO�VWDWLQJ
WKDW�KH�FRXOG�SURYLGH�D�ODUJH�QXPEHU�RI����� DQG��� �� FDOLEHU�FDUWULGJHV���6L[� GD\ V�ODWHU�
+ XPSKUH\V�VHQW�DQRWKHU�WHOHJUDP�UHTXHVWLQJ��´7HQ�WKRXVDQG�6KDUSV�ULIOH�FDUWULGJHV�DQG�WHQ
WKRXVDQG�0 D\ QDUG�ULIOH�FDUWULGJHV��DQG�WHQ�WKRXVDQG�VPDOO�FDOLEHU�FDUWULGJHV�µ�EH�VHQW�WR
&ROXPEXV�DV�VRRQ�DV�SRVVLEOH����

2 Q�0 DUFK��� VW��+ XPSKUH\V�ZULWHV�WR�&RORQHO�%XUWRQ��VXSHULQWHQGHQW�RI�WKH�DUVHQDO�LQ
0 DFRQ�VWDWLQJ�WKDW��´ ,�DP�LQVWUXFWHG�E\� WKH�2 UGQDQFH�' HSDUWPHQW�WR�IRUZDUG�WR�\ RX��
%URQ] H�� �SGU�JXQ��ROG���EXW�DW�SUHVHQW�,�DP�XQDEOH�WR�GR�VR�DV�HYHU\� RQH�WKDW�,�KDG�RQ�KDQG
KDV�EHHQ�PHOWHG�XS���$V�VRRQ�DV�DQ\� PRUH�DUH�WXUQHG�LQWR�PH��,�ZLOO�IRUZDUG�RQH�WR�\ RX�DV
LQVWUXFWHG�µ���

7KH�QH[ W�GD\ ��DQRWKHU�LQYHQWRU\� RI�WKH�VWRUHV�RQ�KDQG�DW�WKH�ODERUDWRU\� ZDV�GRQH���� ��7KLV
RQH�ZDV�PXFK�PRUH�H[ WHQVLYH�DQG�LQFOXGHG�WKH�IROORZLQJ�

·  2 YHU��� ����� OEV��RI�ULIOH�FDUWULGJH�SDSHU
·  � ����� OEV��RI�VKHOO�IXVHV
·  ���� OEV��RI�FDUWULGJH�WKUHDG



·  ��� OEV��RI�VXOSKXU
·  ���� OEV��RI�SRWDVK
·  ��� OEV��RI�WDOORZ
·  �� ����� OEV��RI�OHDG
·  ��� \ DUGV�RI�FORWK�RI�YDULRXV�W\ SHV
·  �� ����� OEV��RI�YDULRXV�ILQLVKHG�VKHOOV�IURP� ��� SGU��WR��� SGU�
·  RYHU�� ����� OEV��RI�JXQSRZGHU
·  ��� ����� PXVNHW�FDSV
·  �� ����� SLVWRO�FDSV
·  ���� SHUFXVVLRQ�SULPHUV�IRU�FDQQRQV
·  �� ����� IULFWLRQ�SULPHUV�IRU�FDQQRQV
·  ��� ����� ( QILHOG����� FDOLEHU�URXQGV
·  ��� ����� 0 XVNHW����� FDOLEHU�URXQGV
·  �� ����� %XFN�DQG�%DOO��� �� FDOLEHU�URXQGV
·  �� ����� 0 LVVLVVLSSL�5LIOH����� FDOLEHU�URXQGV
·  �� ����� %HOJLDQ����� FDOLEHU�URXQGV
·  ���� EXFNVKRW����� FDOLEHU�URXQGV�IRU�PXVNHW
·  � ����� EXFNVKRW����� FDOLEHU�URXQGV�IRU�VKRWJXQ
·  ���� EODQN����� FDOLEHU�URXQGV�IRU�PXVNHW
·  � ����� &ROW�1 DY\� ���� FDOLEHU�FDUWULGJHV
·  ���� &ROW�$UP\� ���� FDOLEHU�FDUWULGJHV
·  RYHU������ URXQGV�RI�1 DSROHRQ�JXQ�DPP XQLWLRQ
·  ���� URXQGV�RI�PRXQWDLQ�KRZLW] HU�DPP XQLWLRQ
·  RYHU����� URXQGV�RI��� SGU��ILHOG�JXQ�DPP XQLWLRQ

,Q�DGGLWLRQ�WR�WKH�LQYHQWRU\ ��WKLV�OLVWLQJ�DOVR�LQFOXGHG�D�WRWDO�RI�ZKDW�ZDV�IDEULFDWHG�DW�WKH
ODERUDWRU\� LQ�0 DUFK�RI����� ���7KDW�LQFOXGHG�

·  �� ����� URXQGV�( QILHOG�5LIOH�&DUWULGJHV�&DOLEHU����
·  �� ������ URXQGV�0 LVVLVVLSSL�5LIOH�&DUWULGJHV�&DOLEHU����
·  � ����� URXQGV�%XFNVKRW�FDUWULGJHV�IRU����� &DOLEHU�PXVNHW
·  RYHU�� ����� URXQGV�RI�DUWLOOHU\� DPP XQLWLRQ

) XUWKHUPRUH��+ XPSKUH\V�PDNHV�DQ�HVWLPDWH�RI�ZKDW�KH�ZLOO�QHHG�LQ�$SULO�WR�FRQWLQXH�ZRUN
DW�WKH�DUVHQDO���7KLV�HVWLPDWH�LQFOXGHV�WKH�IROORZLQJ�

·  DOPRVW�� ����� OEV��RI�JXQSRZGHU
·  ��� OEV��RI�EHHVZD[
·  ��� OEV��RI�WZLQH�IRU�ILHOG�DPP XQLWLRQ
·  ���� \ DUGV�RI�IODQQHO
·  �� JDOORQV�RI�DOFRKRO
·  QXPHURXV�EUDVV�ILWWLQJV�IRU�VKHOOV
·  IXVHV�RI�DOO�W\ SHV�IRU�DUWLOOHU\� DPP XQLWLRQ



3DUW��� ZLOO�EH�LQ�QH[ W�P RQWK·V�( �EXOOHWLQ���) RU�WKH�HQWLUH�DUWLFOH��LQFOXGLQJ
UHIHUHQFHV�DQG�ELEOLRJUDSK\ ��SOHDVH�YLVLW�WKH�́ DUWLFOHVµ�SDJH�DW
ZZZ �JDYROEQ�RUJ� DUWLFOHV�KWP O

' XWLHV�RI�D�5 HHQDFWLQJ�1 &2
6RPHRQH�RQFH�VDLG�WKDW�WKH�6HUJHDQWV�UHDOO\� UXQ�WKH�DUP\ ���: KLOH�WKH�VRXUFH�RI�WKLV�TXRWH�LV
XQNQRZQ��WKH�SULQFLSOH�KDV�UHPDLQHG�WKH�VDPH�VLQFH�WKH�DUPLHV�RI�( XURSH�PDGH�WKH
WUDQVLWLRQ�IURP� IHXGDO�OHYLHV�WR�SURIHVVLRQDO��VWDQGLQJ�DUPLHV���,Q�PRVW�FDVHV��WKH�1 &2 ·V
ZHUH�WKH�PHQ�ZKR�KDG�VHUYHG�WKH�ORQJHVW�DQG�ZLWK�WKH�PRVW�GLVWLQFWLRQ���: KLOH�RIILFHUV�ZHUH
JHQHUDOO\�DSSRLQWHG�EDVHG�RQ�VRFLDO�FODVV��WKH�UDQN�DQG�ILOH�UHFRJQL] HG�LQ�WKHLU�1 &2 ·V�D�EDVLF
FRPSHWHQF\�EDVHG�RQ�DFFXPXODWHG�H[ SHULHQFHV�

,Q�UHHQDFWLQJ��1 &2 ·V�EHDU�WKH�LPSRUWDQW�WDVNV�RI�UHSUHVHQWLQJ�ERWK�WKH�KLVWRULFDO�UROH�RI�WKH
1 &2 ��DQG�SHUIRUPLQJ�WKH�IXQFWLRQDO�WDVNV�RI�OHDGHUVKLS�WKDW�ZHUH�WKHLU�SUHGHFHVVRU·V�ORW��
7KLV�DUWLFOH�ZLOO�IRFXV�RQ�WKH�UROHV�RI�KLVWRULFDO�1 &2 ·V�RQO\� DV�WKH\�SHUWDLQ�WR�UHHQDFWLQJ�
7KHUH�DUH�PDQ\� PRUH�MREV�WKDW�WKH\�KHOG�WKDW�DUH�RXWVLGH�WKH�VFRSH�RI�RXU�UHFUHDWLRQV���) RU
IXUWKHU�VWXG\ ��,�UHFRPP HQG�. DXW] ·V�&XVWRP·V�RI�WKH�6HUYLFH�IRU�( QOLVWHG�0 HQ�DQG�1 &2 ·V�
7KH�ILQDO�VHFWLRQ�GHDOV�ZLWK�WKH�HYHU�LPSRUWDQW�UROH�RI�HQVXULQJ�WKH�VDIHW\� RI�WKH�PHQ�XQGHU
\ RXU�FRPP DQG���,W�LV�P\� KRSH�WKDW�WKLV�DUWLFOH�FDQ�EH�RI�VRPH�XVH�WR�ERWK�FXUUHQW�DQG�IXWXUH
OHDGHUV�RI�WKH�* 9%���( YHU\� SULYDWH�VKRXOG�HQGHDYRU�WR�OHDUQ�WKH�GXWLHV�RI�WKH�FRUSRUDO�LQ
FDVH�EUHYHWV�DUH�UHTXLUHG�DW�HYHQWV��DQG�WR�SUHSDUH�IRU�\ RXU�IXWXUH�HOHFWLRQ��ZKHQ�QHZ
UHHQDFWRUV�DUH�ORRNLQJ�WR�\ RX�IRU�JXLGDQFH�

7KH�OHDGHUVKLS�UROHV�RI�DQ�1 &2� FDQ�EH�VHSDUDWHG�LQWR�0 RUDO�/ HDGHUVKLS�DQG�) XQFWLRQDO
/ HDGHUVKLS���) XQFWLRQDO�/ HDGHUVKLS�LV�WKH�UROH�WKDW�ZH�WUDGLWLRQDOO\�H[ SHFW�RI�RXU�1 &2 ·V�
¾ ,Q�) RUP DWLRQ��' LIIHUHQW�1 &2 ·V

KDYH�GLIIHUHQW�SODFHPHQW�DQG�UROHV�
EXW�LQ�JHQHUDO�WKH\�DUH�WDVNHG�ZLWK
PDLQWDLQLQJ�WKH�IRUPDWLRQ��NHHSLQJ
DOLJQPHQW��DQG�HQVXULQJ�VLOHQFH��ZKHQ
UHTXLUHG��DQG�FRPSOLDQFH�ZLWK�RUGHUV�
7LS��. HHS�WKH�FKDWWHU�WR�D�PLQLPXP
ZKHQ�RUGHUV�DUH�IRUWKFRPLQJ���,I�\ RXU
FRPP DQGHU�FDQ�EH�KHDUG��WKHUH�LV�QR
QHHG�WR�́ SDUURWµ�FRPP DQGV��ZKLFK
OHDGV�WR�D�VWDJJHU�HIIHFW�LQ
FRPSOLDQFH�

¾ ,Q�%DWWOH��,Q�EDWWOH��DQ�1 &2� PXVW
UHPDLQ�FRJQL] DQW�RI�WKH�VLWXDWLRQ�
KHOS�PDLQWDLQ�FRPSDQ\� IRUPDWLRQ�
DQG�OLVWHQ�IRU�RUGHUV��2 ULJLQDO�1 &2 ·V������* 9%�DW�1 DVK�) DUP ������ ��E\� . ULV�0 DWWRFNV
KDG�WR�HQVXUH�WKH�SULYDWHV�GLG�QRW�IOHH
EDWWOH��EXW�WKLV�WDVN�LV�PRVWO\� DEVHQW�LQ�UHHQDFWPHQWV��6HH�WKH�VDIHW\� VHFWLRQ�IRU�DGGHG
UHVSRQVLELOLWLHV�

¾ ,Q�&DP S��2 ULJLQDO�1 &2 ·V�ZHUH�QHYHU�ERUHG���$�FRQVWDQW�VWUHDP�RI�GXWLHV�DQG�GHWDLOV
ZHUH�WKHLU�ORW���$�FRUSRUDO�PLJKW�OHDG�D�VPDOO�GHWDLO�RI�� ���� PHQ��RU�PDQDJH�D�VLPLODU
FRPSOLPHQW�RI�VHQWULHV��ZKLOH�D�VHUJHDQW�ZRXOG�EH�H[ SHFWHG�WR�PDQDJH�ODUJHU�GHWDLOV��DQG



DFW�DV�D�6JW��RI�WKH�* XDUG��,Q�RXU�PRGHUQ�FDPSV��\ RX�VKRXOG�EH�SUHSDUHG�WR�HQVXUH�WKDW
\ RXU�PHQ�KDYH�WKH�DGHTXDWH�KD\ ��ZRRG��DQG�ZDWHU�WKH\�QHHG���6XSHUYLVH�FRQVWDQW
K\ GUDWLRQ��HYHQ�LQ�WKH�ZLQWHU��DQG�EH�SUHSDUHG�WR�RUJDQL] H�D�ZRRG�GHWDLO�ZKHQ�QHFHVVDU\ �
7LS��( QVXUH�WKDW�UHVSRQVLELOLWLHV�IRU�GHWDLOV�GR�QRW�IDOO�RQ�WKH�VDPH�PHQ�RYHU�DQG�RYHU
DJDLQ���$�UHFRUG�ERRN���DYDLODEOH�IURP�VXWOHUV��LV�D�JRRG�ZD\� RI�HQVXULQJ�WKDW�GXWLHV�DUH
GLYLGHG�XS�DPRQJ�WKH�PHQ�LQ�\ RXU�FRPSDQ\ �

¾ ,QVWUXFWLRQ��( YHU\� 1 &2� VKRXOG�EH�SUHSDUHG�WR�LQVWUXFW�ERWK�QHZ�UHFUXLWV�DQG�ROG
YHWHUDQV�LQ�EDVLF�GULOO���&RQILGHQFH�FRPHV�IURP�SUHSDUHGQHVV��VR�VWXG\� WKH�PDQXDO�\ RXU
FRPSDQ\� XVHV���PRVW�RI�WKH�* 9%�XVHV������ + DUGHHV��DQG�SUDFWLFH���<RX�PD\� EH�\ RXQJHU
RU�KDYH�OHVV�H[ SHULHQFH�WKHQ�VRPH�RI�WKH�PHQ�\ RX�DUH�LQVWUXFWLQJ��\HW�LI�\ RXU�FRPSDQ\� LV
WR�LPSURYH��\ RX�PXVW�PDNH�WKH�FRUUHFWLRQV�QHFHVVDU\ �

0 RUDO�/ HDGHUVKLS�LV�D�FRPSOHWHO\� GLIIHUHQW�DQLPDO��0 RUDO�/ HDGHUVKLS�UHTXLUHV�WKDW�\ RX
VHUYH�DV�DQ�H[ DPSOH�WR�WKH�PHQ�LQ�\ RXU�FRPSDQ\ ���7KLV�FDQ�EH�WKURXJK�SROLFLQJ�PRGHUQ
DQDFKURQLVPV��NHHSLQJ�\ RXU�ZHDSRQ�LQ�JRRG�RUGHU��RU�E\�FRQGXFWLQJ�\ RXUVHOI�OLNH�D�VROGLHU�
$QRWKHU�LPSRUWDQW�UROH�LV�WR�SD\� DWWHQWLRQ�WR�SRVVLEOH�SUREOHPV�DQG�LVVXHV�LQ�\ RXU�FRPSDQ\ �
,I�\ RX�FDQ�KDQGOH�LW��GR�VR��EXW�LI�QRW��WDNH�LW�WR�\ RXU�VXSHULRU�DQG�ZRUN�RXW�WKH�LVVXH�ZLWK
WKHP���1 LSSLQJ�SUREOHPV�LQ�WKH�EXG�ZLOO�KHOS�NHHS�\ RXU�XQLW�IURP�VSOLQWHULQJ�RYHU�VPDOO
SUREOHPV���7LS��5HPHPEHU�WKDW�\ RX�DUH�ZRUNLQJ�ZLWK�YROXQWHHUV��VR�WUHDW�WKHP�P RUH�OLNH
IULHQGV�\ RX�QHHG�WR�ZRUN�ZLWK��WKHQ�SHRSOH�\RX�QHHG�WR�\HOO�DW�

6DIHW\ ��7KLV�LV�SDUDPRXQW���,Q����� ��KHDW�LQMXULHV��ULQJLQJ�HDUGUXPV��DQG�VSLGHU�ELWHV�ZHUH
WKH�OHDVW�FRQFHUQV�RQ�DQ�1 &2 ·V�PLQG���1 RZDGD\ V�WKRXJK��RXU�FRPSDQLRQV�DUH�RXU�IULHQGV�
DQG�RQH�EDG�LQMXU\� PLJKW�PHDQ�WKHLU�ODVW�UHHQDFWPHQW��RU�HYHQ�WKHLU�ODVW�EUHDWK���2 Q�WKH
ILULQJ�OLQH��EH�DZDUH��: DWFK�\ RXU�PHQ·V�PX]] OHV�IRU�SODFHPHQW��ZDWFK�WKHLU�IHHW�WR�HQVXUH
WKH\�DUH�VWHSSLQJ�XS�ZKHUH�WKH\�DUH�VXSSRVHG�WR��DQG�ZDWFK�WKH�ILHOG�IRU�SRWHQWLDO�SUREOHPV�
+ HDW�LQMXULHV�DUH�D�FRQVWDQW�WKUHDW��VR�PDNH�VXUH�K\ GUDWLRQ�LV�SUDFWLFHG�DOO�ZHHNHQG�ORQJ��DQG
WKDW�DOFRKRO�LV�FRQVXPHG�UHVSRQVLEO\ ���,I�D�MXGJHPHQW�FDOO�KDV�WR�EH�PDGH�RQ�VDIHW\ ��H�J�µ\ RX
DUH�XQVDIH��WDNH�D�KLW�µ�RU�́\ RX�DUH�JHWWLQJ�RYHUKHDWHG��OLPS�EDFN�WR�WKH�VKDGH�µ�\ RX�QHHG�WR
EH�SUHSDUHG�WR�PDNH�LW��) HHOLQJV�GRQ·W�FRXQW�DV�PXFK�DV�LQMXULHV��7LS��,�VXJJHVW�WKDW�WKH
1 &2 ·V�RI�D�FRPSDQ\� KDYH�LQ�WKHLU�MRXUQDOV�WKH�IROORZLQJ�LQIRUPDWLRQ�RQ�( 9 ( 5<�PDQ�ZKR
LV�IDOOLQJ�LQ�ZLWK�WKHP�
� � 1 DPH
� � ( PHUJHQF\�&RQWDFW�,QIRUPDWLRQ
� � $OOHUJLHV� 0 HGLFDWLRQV� 2 WKHU�LPSRUWDQW�LQIRUPDWLRQ
,I�PHGLFDO�VHUYLFHV�DUH�FDOOHG��\ RX�QHHG�WR�EH�UHDG\� ZLWK�WKH�LQIRUPDWLRQ�WKDW�PD\� VDYH�WKHLU
OLIH��<RX�PLJKW�QHHG�WR�WHOO�WKH�( 0 7·V�WKDW�3YW��' RH�LV�GHDWKO\� DOOHUJLF�WR�ODWH[ ���LQ�WKHLU
JORYHV��RU�LV�EHLQJ�WUHDWHG�IRU�GLDEHWHV��7KH�UDQNLQJ�1 &2� RU�FRPSDQ\�FRPP DQGHU�VKRXOG
DOZD\ V�JR�WR�WKH�KRVSLWDO�RU�DLG�VWDWLRQ�ZLWK�DQ\� VLJQLILFDQW�LQMXULHV���) RU�KHDW�LQMXULHV��D
MXQLRU�1 &2� VKRXOG�JR�ZLWK�WKHP�WR�HQVXUH�QR�IXUWKHU�HVFDODWLRQ�WDNHV�SODFH���$W�WKH�HQG�RI
D�EDWWOH��WKH�UROO�VKRXOG�EH�FDOOHG�WR�HQVXUH�QR�UHDO�LQMXULHV�DUH�OHIW�RQ�WKH�ILHOG���7KLV
KDSSHQHG�DW�$QWLHWDP��D�KHDUW�DWWDFN�YLFWLP�ZDV�PLVVHG�IRU��� KRXUV��

,�KRSH�WKLV�SULPHU�KHOSV���,�UHFRPP HQG�WKDW�HYHU\ RQH�LQ�WKH�XQLW�OHDUQ�WKH�SRVLWLRQ�DERYH
WKHP��VLQFH�FKDQJHV�DQG�EUHYHWV�KDSSHQ�DOO�WKH�WLPH��,�DSRORJL] H�IRU�QRW�KDYLQJ�WKH�VXUYH\
UHVSRQVHV�SHUWDLQLQJ�WR�1 &2� GXWLHV��,�ZDV�XVLQJ�D�FUXPP \� VXUYH\�YHKLFOH��DQG�WKH\� GLWFKHG
WKH�GDWD�D�VHFRQG�WLPH���3OHDVH�HPDLO�EXOOHWLQ# JDYROEQ�RUJ�ZLWK�\ RXU�WLSV�DQG�FRPP HQWV�VR
,�FDQ�SXEOLVK�WKHP�LQ�QH[ W�PRQWK·V�/ HWWHUV�WR�WKH�( GLWRU�



* HWWLQJ�<RXU�* HDU�: KHUH�LW�6KRXOG�%H

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�DFFRPPRGDWH�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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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)

For Sale: I have the brown jean trousers from Obediah 38" waist 33"inseam $50
White linen shirt from Obediah (never worn) $35
Fall Creek Sutlery shelter tent with bone buttons and hand sewn grommets.
Includes poles, stakes and one end. $50. Fall Creek Sutlery shelter tent with
brass grommets ( some have been covered with canvas) includes poles, stakes
and two ends. $30. Obediah Prophet (Don Cofer) painted canvas accoutrements:
(cartridge box and sling, cap pouch and belt.) Excellent workmanship. $80 Stony
Brook Federal trousers 40 X 33. $50 Grand Illusions Federal trousers 38 X 33.
$20 Grand Illusions grey mix wool trousers 38 X 33. $20. Single Bag Knapsack,
$40, and Brand new CJ Daley Shelter Tent, email for pricing.
Tom Dodson, STP43T@aol.com

For Sale, Tim Bender Slouch Hat, brown wool felt, with matching ribbon and brim
binding.  Hand-stitched sweatband, and civilian check pattern lining.  Retail is
$100, selling for $55. I love this hat but it’s a little too small.  Size is
approximately 7 3/8.  Andrew Jerram, 770-356-8820



9LVLW�&KULV·�QHZ�ZHEVLWH�DW�KWWS�� �P \ �VSLQVLWH�FRP �FUKHQGHUVRQOWG�

� ( 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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