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' Z D\ QH�* UHHQ�KDV�VHW�6DWXUGD\ �0 D\ � � � � IRU�RXU�ILUVW�SDQFDNH�EUHDNIDVW�RI� � � � � � � � �&RIIHH�DQG�EXOO�
VHVVLRQV�Z LOO�EHJLQ�DURXQG�� DP � �DQG�SDQFDNHV� �VDXVDJH� �EDFRQ� �DQG� RU�VFUDP EOHG�HJJV�DURXQG�
� DP � � �&RP H�DQG�HQMR\ �WKH�FDP DUDGHULH� �DQG�VRP H�JUHDW�SDQFDNHV� � � �
�
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2 XU� ILUVW�<RXQJ�( DJOHV�HYHQW�LV�VFKHGXOHG�IRU�6DWXUGD\ � � -XQH�� � � � �6XH�6 DUP LU�LV�WKH�HYHQW�
FKDLUSHUVRQ�DQG�VKH�Z RXOG�DSSUHFLDWH�DOO�WKH�SLORWV�DQG�YROXQWHHUV�VKH�FDQ�JHW� � �3OHDVH�FDOO�KHU�DW�
� � � � � � � � � � � � � � �LI� \ RX�Z RXOG�OLNH�WR�IO\ �RXU�JXHVWV�RU�Z RUN�RQ�WKH�JURXQG�FUHZ � �
�
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� %RE�* XWWHULGJH� � �
�

0 D\ �KDV�DUULYHG�DQG�VR�KDV�WKH�� � � � � IO\ � LQ� RXW�VHDVRQ�� �7KH�IO\ LQJ �UDJV�DOO�KDYH�SULQWHG�HYHQW�
FDOHQGDUV�VR� , �Z LOO�QRW�UHSULQW�DOO�WKH�OLVWLQJV� �EXW�KHUH�DUH�D�IHZ �RI�WKH�P RUH�SURP LQHQW�HYHQWV� �
�
0 D\ � � � � �2 XU�SDQFDNH�EUHDNIDVW�� ( $$ �6LWH�� � + ( / 3� : $1 7( ' � �
0 D\ � � � � � � � � * DWKHULQJ�RI� / XVFRP EHV� �&ROXP ELD�
0 D\ � � � � � � � � : DWVRQYLOOH�) O\ � ,Q� 	 �$LUVKRZ �
-XQH�� � � � �%HOODQFD� &KDP SLRQ�&OXE�: HVW�&RDVW�) O\ � ,Q� �&ROXP ELD�
-XQH�� � � � �0 HUFHG�: HVW�&RDVW�$QWLTXH�) O\ � ,Q�
-XQH�� � � � ( $$ �<RXQJ�( DJOHV�GD\ � � � � �+ ( / 3� : $1 7( ' � � �

3OHDVH�VLJQ�XS�Z LWK�6XH�6DUP LU�LI� \ RX�FDQ�KHOS� �
-XQH�� � � � � � � * ROGHQ�: HVW�5 HJLRQDO�) O\ � ,Q� �0 DU\ VYLOOH�
-XO\ � � � � � � � � �

���

�$QQXDO�1 RUWKZ HVW�( $$ �) O\ � ,Q� �$ UOLQJWRQ�
-XO\ � � � � $XJ � � � � ( $$ �$LU9HQWXUH� �2 VKNRVK� � : LVF� �
$XJ � � � � � � � � : LQJV�2 YHU�: LQH�&RXQWU\ �$LUVKRZ � �6DQWD�5 RVD�
6 HSW�� � � � � � �1 DWLRQDO�&KDP SLRQVKLS�$LU�5 DFH� �5 HQR�
� �
' DYH�0 F,QW\ UH�KDV�KLV�3XOVDU�EDFN�RXW�DW�WKH�VLWH�� � ' DYH�UHSRUWV�WKDW�WKH�QHZ �SDLQW�MRE�ORRNV�P XFK�
EHWWHU�WKDQ�WKH�RULJLQDO� �GLGQ¶W�XVH�Z DWHU�ERXUQ�WKLV�WLP H� �
� �
6SHFLDO�WKDQNV�JR�WR�QHZ �P HP EHU�5 RQ�6 FKXOW] �Z KR�KDV�YROXQWHHUHG�WR�FRRN�IRU�RXU�P HHWLQJV� � �+ H�
DOVR�WRRN�WKH�LQLWLDWLYH�WR�FOHDQ�XS�WKH�FRRNLQJ�HTXLSP HQW�LQ�WKH�VWRUDJH�FORVHW�DQG�WR�FOHDQ�RXW�DOO�
WKH�ROG�IRRG�LQ�WKH�UHIULJHUDWRU��
� �
3URJUDP V� � �
0 D\ � � -RKQ�: KLWHKRXVH�KDV�DVNHG�%ULDQ�6 HHOH\ �WR�GLVFXVV�KLV�LQYHVWLJDWLRQ�LQWR�WKH�IXWXUH�RI�DYLDWLRQ�� �
6HH�Z LWKLQ�IRU�DGGLWLRQDO�LQIR� �
-XQH� � / DUU\ �5 HQJVWRUI�KDV�LQYLWHG�( YHUHWW�/ RQJ ��DXWKRU�RI� ³&REUDV�2 YHU�WKH�7XQGUD´ � �WR�VSHDN�DERXW�
KLV�H[ SHULHQFHV�SLORWLQJ�3� � � ¶V�WR�WKH�8 665 � � �+ LV�ERRN�Z LOO�EH�DYDLODEOH�DW�WKH�P HHWLQJ�DQG�KH�Z LOO�
OLNHO\ �EH�Z LOOLQJ�WR�VLJQ�LW�IRU�\ RX� �
� �
6HH�\ RX�RQ�0 D\ � � � �

� �
�
�

�
�

7 KRVH�RI�\ RX�WKDW�UHDG�WKH�VWRU\ ��� 5HWXUQ�WR�1 RUP DQ
V�&D\ � ��LQ�WKH�$ SU�$ 2 3$ �P DJD] LQH��RU�IRU�
WKRVH�LQWHUHVWHG�LQ�UHDGLQJ�D�UHDO�OLIH�DGYHQWXUH�VWRU\ �DERXW�FRUUXSWLRQ�DQG�UXWKOHVV�GUXJ�
WUDIILFNLQJ��WKH�65�OLEUDU\ �KDV�FRSLHV�RI�7 KH�ERRN��� 7 XUQLQJ�WKH�7 LGH� ���2 QH�JX\ �DJDLQVW�WKH�
0 HGHOOLQ�FDUWHO�GHWDLOV�DOP RVW�XQEHOLHYDEOH�SROLWLFDO�DQG�ILQDQFLDO�JUHHG�LQ�RXU�VRFLHW\ ���5HDG�LW��LW�
P LJKW�SURP SW�HDFK�RI�XV�WR�VSHDN�XS�DJDLQVW�FRUUXSWLRQ��SROLWLFDO�DQG�FRP P HUFLDO��ORFDO�DQG�
QDWLRQDO���� 7 KDQNV��%LOO�%UXFH� �
 



 

 

�
� � 7KDQNV� �3DXO�5 HLQGHUV� �

�

$ �OLWWOH�SODQQLQJ�JRHV�D�ORQJ�Z D\ « �
� �

� ³6HYHQ�7KRXVDQG�IHHW�$6 / � � �6XUH� \ RX�Z DQW�WR�ODQG�WKHUH" ´ �
�
³<HDK� � � , I� Z H� ODQG� DW� D� ORZ HU� ILHOG� Z H¶OO� QHYHU� JHW� WKH� ³VWRRÓ� EDFN� XS� KHUH� DJDLQ� LQ� WLP H� WR� FOHDU� WKRVH�
P RXQWDLQV� � � ' HQVLW\ �DOWLWXGH�LV�Z HOO�RYHU�WHQ�WKRXVDQG�HYHQ�RQ�WKH�JURXQG�´ �
�
7KUHH�SHRSOH� � IXOO�WDQNV� �DQG�EDJJDJH�EURXJKW�WKH�Z HLJKW�XS�WR�WKH�P D[ LP XP �JURVV�Z HLJKW�DOORZ HG�IRU�WKH��
3$ � � � � � � � � � � 7KH�VXP P HU�WHP SHUDWXUHV�Z HUH�QRW�JRLQJ �WR�LP SURYH�WDNHRII�SHUIRUP DQFH� � � 7R�VD\ �WKH�OHDVW��
SHUIRUP DQFH� Z RXOG� EH� ³P DUJLQDÓ� � � , � KDG� FKRVHQ� WKH� UHIXHOLQJ� VWRS� EDVHG� RQ� VHYHUDO� LP SRUWDQW� FULWHULD� � �
LP P HGLDWH� QHHG� IRU� D� EDWKURRP � � D� JRRG� UHVWDXUDQW� QHDUE\ � � KXQJHU� SDQJV� � OHQJWK� RI� UXQZ D\ � � ODFN� RI�
REVWDFOHV� LQ� WKH� WDNHRII� SDWK� � DQG� P LQLP DO� UHTXLUHG� FOLP E� JUDGLHQW� IRU� VHYHUDO� P LOHV� RII� WKH� HQG� RI� WKH�
UXQZ D\ � �
�
%\ � WKH� WLP H� Z H� KDG� Z HGJHG� RXUVHOYHV� EDFN� LQWR� WKH� SODQH� � � � P LQXWHV� ODWHU�� WKH� 2 $7� Z DV� DERYH� � � � �
GHJUHHV�DQG�1 HZ �0 H[ LFR�Z DV�VKLP P HULQJ�LQ�WKH�KHDW�� � 7KH�P DQLIROG�SUHVVXUH�JDXJH�UHDG� � � �LQFKHV�DW� IXOO�
SRZ HU� GXULQJ� WKH� UXQXS� � � / HDQLQJ� WKH� HQJLQH� WR� REWDLQ� P D[ LP XP � 5 30 � DW� IXOO� WKURWWOH� JDLQHG� DQ� DGGLWLRQDO�
� � � �5 30 �RYHU�WKH�IXOO�ULFK�VHWWLQJ� �
�
$V� Z H� WXUQHG� RQWR� WKH� UXQZ D\ � � DOUHDG\ � DW� IXOO� WKURWWOH�� P \ � IURQW� VHDWHU� FRP P HQWHG�� ³<RX� QHHG� D� ORQJHU�
WKURWWOH�� � , I � \ RX�FRXOG�SXVK�LW�LQ�DQRWKHU�IRRW�Z H�P LJKW�JHW�VRP H�UHDO�SRZ HU�RXWWD�WKLV�WKLQJ�´ �
�
$FFHOHUDWLRQ� Z DV� OHWKDUJLF� � EXW� � � � � � IHHW� GRZ Q� WKH� UXQZ D\ � Z H� EURNH� JURXQG�� � / HYHOLQJ� RII� LP P HGLDWHO\ � �
Z H� DFFHOHUDWHG� LQ� JURXQG� HIIHFW�� FURVVLQJ� WKH� IDU� HQG� RI� WKH� UXQZ D\ � WHQ� IHHW� LQ� WKH� DLU� DW� RXU� EHVW� FOLP E�
VSHHG��
�
7KH�UDWH�RI�FOLP E�VHWWOHG�DW�� � � � IHHW�SHU�P LQXWH�DQG�WKH�DOWLP HWHU�VRRQ�FRQILUP HG�WKH�SHUIRUP DQFH� �
�
³ , ¶P �QRW�SDUWLFXODUO\ �QHDU�VLJKWHG�� � , ¶OO�EH�DEOH�WR�VHH�ILQH�LI� \ RX�Z DQW�WR�FOLP E�D�OLWWOH�KLJKHU�´ �
�
1 R�FRP P HQW��
�
³ : H�HYHU�JRLQJ �WR�JHW�DQ\ �DOWLWXGH" ´ �
�
³<RX�EHW�� �7KH�Z RUOG�LV�URXQG�DQG�Z H¶UH�IO\ LQJ �LQ�D�VWUDLJKW�OLQH�´ �
�
³7KDQNV� � �+ DGQ¶W�WKRXJKW�D�WKDW�´ �
�
7Z HQW\ �P LQXWHV�ODWHU�Z H�Z HUH�OHYHO�DW�� � � � � IHHW��RXU�DEVROXWH�P D[ LP XP �DOWLWXGH��
�
³$OP RVW�JHWWLQJ�QRVHEOHHGV�XS�KHUH�´ �
�
1 HHGLQJ� P RUH� DOWLWXGH� WR� FURVV� WKH� ULGJHV� DKHDG�� Z H� HDVHG� WRZ DUG� WKH� GRZ QZ LQG� VLGH� RI� WKH� YDOOH\ �
WKURXJK� Z KLFK� Z H� KDG� EHHQ� IO\ LQJ� VLQFH� RXU� GHSDUWXUH� � � 7KHUH� � Z LWK� WKH� DVVLVWDQFH� RI� WKH� Z LQG� EORZ LQJ�
DFURVV�WKH�YDOOH\ �DQG�IORZ LQJ �XS�WKH�KLOOV� �Z H�VRDUHG�VORZ O\ �WR�� � � � � � � IHHW�FOHDULQJ�WKH�ULGJHV�DKHDG�HDVLO\ � �
�
³ : HUH�Z H�MXVW�OXFN\ � �RU�GLG�\ RX�NQRZ �Z KDW�\ RX�Z HUH�GRLQJ�EDFN�WKHUH" ´ �
�
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�
� FRQWLQXHG� �

�
³ / XFN� KDG� QRWKLQJ� WR� GR� Z LWK�LW� � � : H� GLGQ¶W�WU\ � WR� SXOO�LW� RII� WRR� VRRQ� DQG� JHW� EHKLQG� WKH� SRZ HU� FXUYH� � � : H�
OHYHOHG� RII� LQ� JURXQG� HIIHFW� XQWLO� Z H� UHDFKHG� %HVW� &OLP E� 6SHHG� � � : H� XVHG� D� UXQZ D\ � Z LWKRXW� REVWDFOHV�
DKHDG�� DQG� Z H� NQHZ � WKH� GLUHFWLRQ� RI� WKH� Z LQG� � � 6LQFH� Z LQG� � OLNH� Z DWHU�� KDV� WR� IORZ � RYHU� WKH� KLOOV� UDWKHU�
WKDW�WKURXJK��
WKHP � �Z H�NQHZ �Z KHUH�WR�ILQG�WKH�XSGUDIWV� � � : H�VLP SOH�IOHZ �WKH�DLUFUDIW�DW�LWV�EHVW�SHUIRUP DQFH�OHYHO��
Z KLFK�Z DV�DGHTXDWH�LI�QRW�VSHFWDFXODU� �DQG�XVHG�RXU�KHDGV� � �$ �OLWWOH�SODQQLQJ�JRHV�D�ORQJ�Z D\ � ´ �
�
7KH� UHP DLQGHU� RI� WKDW� IOLJKW� IURP � 1 HZ � <RUN� WR� &DOLIRUQLD� DQG� UHWXUQ� Z DV� HTXDOO\ � Z LWKRXW� LQFLGHQW� IRUW\ �
\ HDUV� DJR� � � � <HDUV� ODWHU� , � VRDUHG� WR� � � � � � � � IHHW� WR� FOHDU� WKH� 6LHUUDV� QHDU� 0 W� � : KLWQH\ �LQ� DQ� D� F� Z LWK� D� � � �
IRRW�Z LQJ �DQG�� � � �KS�HQJLQH� �ULGLQJ�D�Z DYH�DW�� � � � � ISP �IRU�VHYHQ�P LQXWHV�LQ�VP RRWK�DLU� � �
�
: KHQ�D� ³JRRǴ �DLUFUDIW�FOLP EHG�DW� � � � � ISP �DW�VHD�OHYHO��P RXQWDLQ� IO\ LQJ �UHTXLUHG�NQRZ OHGJH�DQG�SODQQLQJ�� �
/ DFN�RI�HLWKHU�RIWHQ�UHVXOWHG�LQ�XQDFFHSWDEOH�FRQVHTXHQFHV� �
�
$ � SLORW¶V� DELOLW\ � WR� QHJRWLDWH� WKH� Z HVWHUQ� P RXQWDLQV� VDIHO\ � LV� HQKDQFHG� FRQVLGHUDEO\ � E\ � D� IHZ � KRXUV� LQ� D�
VDLO� SODQH� � � : KDW� WKH� SRZ HU� DYDLODEOH� GRHV� QRW� SURYLGH� LQ� SHUIRUP DQFH� FDQ� TXLWH� RIWHQ� EH� RIIVHW� E\ � WKH�
DELOLW\ � WR� VRDU� Z LWK� H[ LVWLQJ� Z LQGV� � � 0 RQH\ � VSHQW� JDLQLQJ� VRDULQJ� H[ SHULHQFH� LV� RIWHQ� D� EHWWHU� LQYHVWP HQW�
WKDQ� WKDW� VSHQW� RQ�LQVWUXP HQW� WUDLQLQJ« WKH� DGYDQWDJH� EHLQJ� WKDW� WKH� NQRZ OHGJH� JDLQHG� VRDULQJ�LV� VHOGRP �
ORVW� GXH� WR� EHLQJ� QRQ� FXUUHQW� DV� LV� RIWHQ� WKH� FDVH� Z LWK� LQVWUXP HQW� WUDLQLQJ� � DQG� UHTXLUHV� FRQVLGHUDEO\ �
IHZ HU� KRXUV� WR� OHDUQ� WKH� EDVLFV� � � $ � IHZ � KRXUV� VRDULQJ� DUH� TXLWH� DGHTXDWH�� DQG� D� WRQ� RI� IXQ� WR� ERRW�� � $QG�
SLORWV� Z RXOG� EH� Z HOO� DGYLVHG� WR� WDNH� WKH� WLP H� QHFHVVDU\ � WR� H[ SORUH� WKH� HGJH� RI� WKH� SHUIRUP DQFH� HQYHORSH�
EHIRUH�ODFN�RI�NQRZ OHGJH�WHUP LQDWHV�D� IO\ LQJ �FDUHHU�SUHP DWXUHO\ � �HVSHFLDOO\ �LQ�WKH�P RXQWDLQV� �
�
�
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�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�

5 XOHV��RU��&RP P RQ�6HQVH" � � � E\ � / DUU\ �5 HQJVWRUI� � ) DFLOLWLHV�' LUHFWRU� �
 
,Q�UHFHQW�P RQWKV�LW�KDV�FRP H�WR�RXU�DWWHQWLRQ�WKDW�Z H�QHHG�WR�UH� DFTXDLQW�WKH�ROG�P HP EHUV�DERXW�UXOHV�
WKDW�SHUWDLQ�WR�WKH�IDFLOLW\ � �DQG�LQIRUP �QHZ �P HP EHUV�RI�WKHVH�UXOHV� � �6 RP H�RI�WKHVH�DUH�NQRZ Q�DV�UXOHV� �
EXW�P RVW�DUH�MXVW�FRP P RQ�FRXUWHV\ � � �Z KLFK�LW�DSSHDUV�WKDW�VRP H�SHRSOH�HLWKHU�IRUJRW��RU�QHYHU�NQHZ � �RU�
GRQ
W�FDUH� �
�
� � � �7KHUH�DUH�WR�EH�1 2 �HQJLQH�UXQ�XSV�RQ�WKH�VLWH�� �WD[ L�5 30 �RQO\ �WR�EH\ RQG�WKH� � 1 R�FLYLOLDQ�9HKLFOHV� �
VLJQ�RQ�WD[ LZ D\ �$OSKD� �7D[ LLQJ �DW�D�P RGHUDWH�VSHHG� �VR�QRW�WR�EH�KD] DUGRXV� � � ' R�QRW�VWRS�WR�FDOO�$7&�
7RZ HU�XQWLO�DIWHU�WKH�DIRUH� P HQWLRQHG�VLJQ� �
�
� � � �3OHDVH�� �1 2 �WD[ L�WHVWV�RQ�VLWH�� �XVH�WD[ LZ D\ �$OSKD�RU�; � UD\ � � � ,QIRUP �$7&�RI�DQ\ �KLJK� VSHHG�WHVWV��
�
� � � �3OHDVH�GR�QRW�SRLQW�WDLO�DW�DQ\ �RWKHU�SODQHV�DQG�WKHQ�UHY�WKH�HQJLQH�WR�P RYH�� �LW�EORZ V�GXVW�DQG�
URFNV�RQ�WKH�RWKHU�SODQHV� �7KH�VDP H�JRHV�IRU�WKH�KDQJDUV� �SOHDVH�GRQ
W�EORZ �WKHP �HLWKHU� � / RRN�DURXQG��
�
� � � �3OHDVH�SDUN�\ RXU�YHKLFOHV�2 1 �\ RXU�WLH�GRZ Q�VSRW�Z KHQ�OHDYLQJ�IRU�DQ\ �H[ WHQGHG�WLP HV�� �1 2 7�
EHWZ HHQ�WKH�VSRWV� �7KDW�EORFNV�\ RXU�QHLJKERUV¶�VSRW��7KLV�DOVR�WHOOV�XV�\ RX�DUH�JRQH�RQ�D�WULS� �QRW�MXVW�
DQ�RSHQ�VSRW��
�
� � � �3OHDVH�KDYH�VRP H�FRQVLGHUDWLRQ�RI�RWKHUV�� �EH�TXLHW�LQ�WKH�HDUO\ �P RUQLQJ�GHSDUWXUHV�DQG�SURMHFWV��
: H�OLNH�WR�VOHHS�LQ�VRP HWLP HV�WRR� �5 HP HP EHU� � � �UXOH�� �* R�SDVW�WKH�VLJQ� �
�
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�
5 XOHV� �RU�� �&RP P RQ�6HQVH" � � � FRQWLQXHG� � � � �
�
� � � �9HKLFOH�SDUNLQJ�RQ�WKH�HQG�RI�WKH�VKDGH�KDQJDUV�LV�IRU�D�IHZ �KRXUV�RU�D�GD\ �RQO\ � � �1 RW�RYHUQLJKW��
SOHDVH�VHH�� � � � � 6KDGH�KDQJDU�DLUFUDIW�RZ QHUV�� �H[ FHSWHG� � �RU�SDUN�EHVLGH�P HHWLQJ�KDQJDU�RXWVLGH�
WKH�JDWH� �$OVR�� �Z H�DUH�JHWWLQJ�SHRSOH�SDUNLQJ�RXW�LQWR�WKH�WD[ LZ D\ �WRR�IDU� �Z KLFK�SRVHV�D�WD[ L�
KD] DUG� �
�
� � � � , I�WKH�Z DON� WKUX�JDWH�LV�IRXQG�RSHQ�� �&ORVH�LW�SOHDVH� � ' R�QRW�EORFN�RSHQ�IRU�DQ\ �UHDVRQ��$LUSRUW�
VHFXULW\ �LV�FRP SURP LVHG� �( OHFWULF�JDWH�SUREOHP V�VKRXOG�EH�UHSRUWHG�WR�WKH�) DFLOLW\ � ' LUHFWRU� �VR�LW�FDQ�
EH�FDOOHG�LQ�IRU�UHSDLU� �7KLV�LV�\ RXU�VLWH�� �SOHDVH�KHOS�Z LWK�VHFXULW\ �DW�DOO�WLP HV� � , I� \ RX�VHH�VRP HRQH�
Z DQGHULQJ�RU�GULYLQJ�DURXQG�WKH�VLWH�WKDW�LV�XQIDP LOLDU� �RU�ORRNV�ORVW�� �FKDOOHQJH�WKHP �� �DVN�WR�KHOS�
WKHP �� �LI�QRW�D�P HP EHU�DQG�WKH\ �Z DQW�WR�� ORRN�DURXQG� � � �JR�Z LWK�WKHP �DQG�JLYH�D�� WRXU� � � ' R�QRW�
OHDYH�WKHP �WR�Z DQGHU�DURXQG�XQ� HVFRUWHG�� ' R�QRW�JLYH�WKH�JDWH�FRP ER�RXW�WR�QRQ� P HP EHUV�RU�
SHRSOH�IURP �WKH�RWKHU�VLGH�RI�WKH�DLUSRUW�RU�\ RXU�EXGGLHV� � �
' R�QRW�RSHQ�WKH�HOHFWULF�JDWH�IRU�DQ\ �QRQ� P HP EHUV� �OHW�WKHP �LQ�WKH�Z DON�WKUX�JDWH�DQG�HVFRUW� � � , I�
WKH\ �EHORQJ�LQVLGH�� �WKH\ �VKRXOG�KDYH�D�FDUG�RU�FOLFNHU� � �6HFXULW\ �VKRXOG�1 2 7�EH�FRP SURP LVHG� �
�
� � � � , I�WKH�KDQJDU�GRRUV�DUH�IRXQG�RSHQ�RU�WKH�OLJKWV�DUH�IRXQG�RQ�DQG�LW�DSSHDUV�QR�RQH�LV�XVLQJ �
WKHP �RU�DURXQG�� � �WXUQ�RII� �WR�VDYH�RQ�HOHFWULF�ELOO� �FORVH�GRRUV�DQG�� �ORFN� �WR�SUHVHUYH�VHFXULW\ � � � : H�
ILQG�WKH�OLJKWV�2 1 �DQ�DYHUDJH�RI�RQFH�RU�P RUH�D�P RQWK�DW�QLJKW� �3OHDVH�KHOS�XV� � �36 � �FKHFN�WKH�
EDWKURRP V�EHIRUH�ORFNLQJ�GRRUV� �
�
� � � �7KH�JDUEDJH�ELQ�LV�IRU�VLWH�JHQHUDWHG�JDUEDJH�2 1 / <� � �QRW�IRU�P HP EHU¶V�SHUVRQDO�KRP H�JDUEDJH�
RU�JUDVV�FOLSSLQJV� �1 2 5 �DUH�XVHG�RLO� �RLO�ILOWHUV� �SDLQW�FDQV� �RU�RWKHU�KD] DUGRXV�P DWHULDOV�WR�EH�WKURZ Q�
LQ�WKH�ELQ� � : H�Z LOO�JHW�D�KXJH�ILQH�LI�FDXJKW�� �Z H�DV�D�FOXE�FDQQRW�DIIRUG�WKDW��3OHDVH�Z DWFK�Z KDW�\ RX�
WKURZ �LQ�WKHUH� �
$V�D�IRRWQRWH�� �XVHG�RLO�ILOWHUV�DUH�DFFHSWHG�DW�P RVW�DXWR�SDUWV�VWRUHV� �LI�WDNHQ�LQ�D�UHODWLYHO\ �FOHDQ�
FRQWDLQHU� �
�
� � � � �2 K� � �DOP RVW�IRUJRW�� �VRP H�VP RNHUV�Z HUH�VHHQ�UHFHQWO\ �WKURZ LQJ�OLW�FLJDUHWWHV�RQ�WKH�JURXQG�
WKHQ�JHWWLQJ�LQWR�WKHLU�YHKLFOH�DQG�OHIW�WKH�VLWH��0 D\ EH� \ RX� � ' RQ
W�&DUH� �EXW�Z H�OLNH�RXU�VLWH�DQG�WKH�
Z D\ �LW�LV�QRZ �� �1 2 7�EXUQW�EODFN�Z LWK�1 R�SODQHV�RU�P D\ EH�1 R�KRXVH�RU�+ DQJDU�HLWKHU� �$ FWXDOO\ � �WKHUH�
LV�D�6RQRP D�&RXQW\ �RUGLQDQFH�WKDW�SURKLELWV�VP RNLQJ�RQ�FRXQW\ �SURSHUW\ � �DQG�WKLV�LV�FRXQW\ �
SURSHUW\ � �
�
� � � � � : KHQ�DOO�HOVH�IDLOV� �XVH�VRP H�&RP P RQ�6HQVH� �$QG�$ / : $<6 �GR�Z KDW�\ RX�Z RXOG�Z DQW�GRQH�WR�
\ RX�LQ�WKH�VDP H�VLWXDWLRQ��7KLV�VLWH�EHORQJV�WR�$ / / �FOXE�P HP EHUV� �VR�HYHU\ RQH�QHHGV�WR�KHOS�NHHS�LW�
FOHDQ��WLG\ � �SUHVHQWDEOH� �DQG�D�MR\ �WR�KDYH�DQG�XVH�DQG�HQMR\ � � �
�
7KDQN�\ RX� IRU�KHOSLQJ� �) DFLOLWLHV� ' LUHFWRU�    
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MAY, 2004 CALENDAR OF EVENTS 

May 8th Truckee Tahoe EAA 1073 Pancake Breakfast 
Fly-In Truckee, CA (TRK) 7:30 to 10:30 AM 

May 8th Redlands Airport Open House & Fly-IN, 
Redlands, CA www.redlandsairport.org  

May 15/16th Lyon County Fly-In, US 50 Silver 
Springs, NV (just east of Carson City) 
www.lyoncountyflyin.com  

May 15/16th Chino Airshow 2004  
Planes of Fame Air Museum, Chino, CA 1-909-597-
3722 http://www.planesoffame.org  

May 21-23rd Gathering of Luscombes, Columbia, CA 
(559) 888-2745 

May 28 through 30th 40th Annual Watsonville Fly-In 
& Air Show, http://www.watsonvilleflyin.org/  

May 29/30th Moffett Field Airshow 
www.airshownetwork.com 

May 29/30th Worlds Smallest Airshow Llano, CA 
(Ultralights) 

May 29th through 31st R.A.C.E (Canard a/c Event) 
Wendover, NV - Racing on Sunday the 30th 
www.geocities.com/canardcovers/RACE.html  

 

THE FLYING MARKET 
�
+ RP HEXLOW�6 ( $ �+ $ : . ( 5 �$0 3+ ,%,$1 �IRU�VDOH� � � ) ORZ Q� � � �
KRXUV� � � ) DFWRU\ �UHEXLOW�� � � �+ 3� � �9HU\ �$WWUDFWLYH�±�$OZ D\ V�
KDQJDUHG�� � � � � � � � � � � � � � �&KULV�. HWHOVHQ�� � � � � � � � � � � � � � � � �
WURZ EULGJH� # MXQR�FRP �
�
. 2 / %�) , 5 ( 67$5 � , , � � �
( ; 3( 5 ,0 ( 1 7$ / �1 � � 1 1 � � �&DOO�1 HLO�� � � � � � � � � � � � � � � �
ILUHVWDUG# DRO�FRP � � �%XLOW�E\ �DQ�$ 	 3� � � ,W� IOLHV�ILQH�EXW�P \ �
SDUWQHU�P RYHG�VR�LW¶V�WLP H�WR�VHOO�� � � � � �$VNLQJ �� � � � � � � � �
KDYH�� � � � � � � �LQYHVWHG��
�
. , 7) 2 ; � / , * + 7� �
$VNLQJ �� � � � � � � � �KDYH�� � � � � � � �LQYHVWHG��
-LP � ' X9DQGHU�� � � � � � � � � � � � � � � � � � � �
�
3, 3( 5 �&/ , 33( 5 � �
1 HZ �UHFRYHU� �QHZ �P DMRU��GXDO�SHGDOV� �
� � � � � � � � � � � � � � �
�
&2 1 7,1 ( 1 7$ / �$ � � � ( 1 * , 1 ( �Z LWK�%HQGL[ �P DJV� �Z LULQJ �
KDUQHVV� �FDUEXUHWRU��RLO�FRROHU�DQG�HQJLQH�P RXQW��7KH�
H[ WHULRU�FRQGLWLRQ�ORRNV�LQ�JRRG�VKDSH�EXW�QR�
JXDUDQWHHV� � ,W�Z DV�GRQDWHG�WR�RXU�FKDSWHU�Z LWKRXW�ORJV� �
2 QH�RI�RXU�$ 	 3
V�VD\ V�WKH�HQJLQH�IHHOV�OLNH�LW�KDV�JRRG�
FRP SUHVVLRQ�DQG�WKH�RLO�FRROHU�LV�QRW�GHQWHG�� � � � � � � �VR�
P DNH�\ RXU�EHVW�RIIHU� �&RQWDFW�7LP �/ R' ROFH� �7UXFNHH�( $$ �
� � � � �3UHVLGHQW�� � � � � � � � � � � � � � �
� �
) RU�VDOH� �0 ( 7$ / �0 &&$8 / ( <�352 3� �70 � � � � � � � � � � � � �
JXDUDQWHHG��VWLOO�D�IXOO�� � � � �
-LP � ' X9DQGHU�� � � � � � � � � � � � � � � �
�
� ) 2 5 �6$ / ( � � � : + ( ( / �3$1 76 ��7KH\ �DUH�HDUO\ �SLSHU�� � � �
P DLQ�JHDU�W\ SH�WKDW�KDYH�EHHQ�LQVWDOOHG�RQ�DQRWKHU�
DLUFUDIW�VR�KROHV�P D\ �EH�LQ�D�GLIIHUHQW�SODFH� � �* RRG�
FRQGLWLRQ��, �FKHFNHG�$LUFUDIW�6SUXFH�FDWDORJ�DQG�IRXQG�
WKH�VDP H�RQHV� � �7KH\ �DUH� � � �LQFKHV�ORQJ� � � � �0 DNH�
RIIHU� � � � � ' Z D\ QH�* UHHQ�� � � � � � � � � � � � � � � �  
 
 .  

If you have anything to sell or trade, 
please email Donna Turrentine at 
dturren@sonic.net or call her at 
(707) 823-6132. 

 
Sc hel lv i l le  Ant ique Esc adr i l le  

�
The Schellville Antique Escadrille meets at 
noon every 2nd Saturday of each month (except 
June) at the Sonoma Vintage Aero (George 
Dray) hangar at the Sonoma Valley Airport.  
No-host BBQ follows.  Aircraft display – noon 
to 4pm. 

(thanks, Jeanne Williams) 



 

 

�
�

$SULO�%RDUG�0 HHWLQJ � �
,Q�WKH�DEVHQFH�RI�-RH� : LHJDQG�DQG�%RE�* XWWHULGJH� �-RH�/ DFFKLD�FDOOHG�WKH�%RDUG�0 HHWLQJ�WR�RUGHU�RQ�
$SULO�� � � � � � � �DW�� � � � �30 � � � ,W�Z DV�KHOG�DW�WKH�&KDSWHU�� � � �&OXEKRXVH� �6DQWD�5 RVD� �&$ � �
�
-RH� : LHJDQG��3UHV� � � $ � � %LOO�%UXFH� �%RDUG� � 3�
%RE�* XWWHULGJH� �93� � $ � � � 5 RQ�3DUURWW��%RDUG� � 3�
-RH� / DFFKLD� �6HF� � � � 3� � ' Z D\ QH�* UHHQ� �%RDUG� 3�
-RKQ�: KLWHKRXVH� �7UHDV� �� 3� � 0 DUVKDOO�3DOP HU� �%RDUG� 3�
/ DUU\ �5 HQJVWRUI� � ) DFLOLWLHV� 3� � 0 LNH�) HQQ� �%RDUG� � 3�
-LP �( OOLRWW��%RDUG� � � 3� � ' RQQD�7XUUHQWLQH� �1 HZ V�/ WU� �3�
�
�
7UHDVXUH¶V�5 HSRUW� � � -RKQ�: KLWHKRXVH�UHSRUWHG�RQ�0 DUFK�DFWLYLW\ �DQG�RQ�WKH�ILQDQFHV�DQG�SDUNLQJ�IHH�
FROOHFWLRQV�WR�GDWH�� �7KH�UHSRUW�Z DV�VXEP LWWHG��0 � 6 � $ � �
�
) DFLOLWLHV�5 HSRUW� � �0 RZ LQJ �LV�XQGHUZ D\ �QRZ �WKDW�WKH�UDLQV�KDYH�VXEVLGHG�� �7KHUH�Z DV�D�GLVFXVVLRQ�RQ�
Z DVS�DQG�\ HOORZ �MDFNHW�FRQWURO�LQ�WKH�KDQJHU�DUHDV� �
�
3ODQQLQJ�DQG�6WUDWHJLF�&RP P LWWHH� � �7KH�3ODQQLQJ�DQG�6WUDWHJLF�&RP P LWWHH�UHSRUWHG�RQ�DFWLYLWLHV�WR�GDWH��
�
1 HZ VOHWWHU� � � ' RQQD�7XUUHQWLQH�UHSRUWHG�RQ�KHU�HIIRUWV�WR�UHGXFH�QHZ VOHWWHU�SXEOLFDWLRQ�DQG�P DLOLQJ�
FRVWV� � �6KH�Z LOO�VWDUW�H� P DLOLQJ� �LQVWHDG�RI�P DLOLQJ� �FRSLHV�RI�RXU�QHZ VOHWWHU�WR�RWKHU�FKDSWHUV�WKDW�DUH�RQ�
RXU�P DLOLQJ�OLVW��
�
( YHQWV� � �
7KH�3DQ�&DNH�EUHDNIDVW�LV�VFKHGXOHG�IRU�6DWXUGD\ � �0 D\ � � �

���

� � � �
6XH�6DUP LU�LV�VFKHGXOLQJ�WKH�<RXQJ�( DJOHV�HYHQW�IRU�-XQH�� �

�	�

�Z LWK�-XQH�� �
�	�

�DV�D�EDFNXS�GDWH� �
�
%LOO�%UXFH�UHSRUWHG�WKDW�WKHUH�LV�D�YDFDQF\ �RQ�WKH�DLUSRUW�ODQG�XVH�FRP P LWWHH�� � ,QWHUHVWHG�( $$ �P HP EHUV�
VKRXOG�DWWHQG�WKH�ODQG�XVH�FRP P LWWHH�P HHWLQJ�RQ�$SULO�� �

���

�DW�� � � � �30 � �
�
0 DUVKDOO�3DOP HU�VXJJHVWHG�WKDW�Z H�GLVSOD\ �RXU�DQWLTXH�DLUFUDIW�GXULQJ�HYHQWV�WKDW�WKH�FOXE�VSRQVRUV�VXFK�
DV�WKH�<RXQJ�( DJOHV� � �7KLV�FRXOG�FRXQW�WRZ DUGV�D�SURSHUW\ �WD[ �UHGXFWLRQ�� �+ H�Z LOO�ORRN�LQWR�UHTXLUHP HQWV�
IRU�WKLV�DQG�UHSRUW�EDFN�QH[ W�P RQWK��
�
$UW�DQG�' H� ' H�* RRGULFK�UHTXHVWHG�WKDW�LW�EH�UHFRUGHG�LQ�WKH�P LQXWHV�WKDW�WKH\ �DUH�DVNLQJ�IRU�VSDFH�LQ�
WKH�VKDGH�KDQJHU�DUHD�IRU�WKHLU�DLUFUDIW� �
� �
$GMRXUQHG�� � � � �30 �
�
5 HVSHFWIXOO\ �6XEP LWWHG��
-RH� / DFFKLD� �6HFUHWDU\ �



 

 

�
�

0 DUFK�* HQHUDO�0 HP EHUVKLS�0 HHWLQJ �

3UHVLGHQW�-RH�: LHJDQG�FDOOHG�WKH�* HQHUDO�0 HP EHUVKLS�0 HHWLQJ�WR�RUGHU�$SULO�� � � � � � � �DW�� � � � �30 � � � ,W�Z DV�
KHOG�DW�WKH�&KDSWHU�� � � �&OXEKRXVH� �6DQWD�5 RVD� �&$ � �
�
1 XP EHU�LQ�$WWHQGDQFH� � � � � �
�
9LVLWRUV� � � -DP HUH�6Z HHW��1 LFN� ' DQFH� � : HV�) RZ OHU� �7LP �3IRUVLFK� �-LP �+ D\ EXUQ�DQG�6DP �4 XDG\ � �
�
0 LQXWHV�IURP �WKH�SUHYLRXV�* HQHUDO�0 HP EHUVKLS�P HHWLQJ�Z HUH�0 RYHG�� �6HFRQGHG�� �$SSURYHG�� 0 � 6 � $ � � �
�
7UHDVXUH¶V�5 HSRUW� �-RKQ�: KLWHKRXVH�UHSRUWHG�RQ�0 DUFK�DFWLYLW\ �DQG�RQ�WKH�ILQDQFHV�DQG�SDUNLQJ�IHH�
FROOHFWLRQV�WR�GDWH�� �7KH�UHSRUW�Z DV�VXEP LWWHG��0 � 6 � $ � �
� �
' RQQD�7XUUHQWLQH�UHSRUWHG�WKDW�WKH�UHTXHVWHG�QDP HWDJV�VKRXOG�EH�UHDG\ � IRU�WKH�QH[ W�* HQHUDO�
0 HP EHUVKLS�0 HHWLQJ� �
�
&$ ) e�5 HSRUW� � �7KH�( $$ �QDWLRQDO�KDV�QRWHG�LQ�UHFHQW�\ HDUV�WKDW�WKHUH�DUH�IHZ HU�SODQV�EXLOW�SODQHV�EHLQJ�
FRQVWUXFWHG�EXW�WKDW�SHRSOH�DUH�Z DQWLQJ�TXLFN�HDV\ �WR�EXLOG�NLWV� � �7KH�( $$ �LV�ORRNLQJ�WR�GHYHORS�D�� �
SODFH� � � �JSK� � � � � �KS� �DQG�� � � �P SK�DLUSODQH�WR�VDWLVI\ �WKLV�UHTXLUHP HQW�� �%UDLQ�6HHOH\ �UHTXHVWHG�WKDW�
DQ\ RQH�Z LWK�LQIRUP DWLRQ�RQ�D�� � � � �USP �HQJLQH�WKDW�FRXOG�ILW�WKHVH�SDUDP HWHUV�VKRXOG�VHH�KLP �DW�WKH�
EUHDN� �
�
%XLOGHUV�5 HSRUWV� � � ' DOH� : LWWP DQ�UHSRUWHG�WKDW�KH�LV�GRLQJ�KLV�ILUVW�DQQXDO�� � ' XULQJ �WKLV�DQQXDO�KH�
GLVFRYHUHG�WKH�FDXVH�RI�KLV�SRRU�UDGLR�WUDQVP LVVLRQ�DQG�UHFHSWLRQ�� � : KHQ�KH�SXUFKDVHG�WKH�UDGLRV�WKH�
VXSSOLHU�P DGH�DQ�HUURU�DQG�VHQW�KLP �DQ�DXWRP RWLYH�DQWHQQD��+ H�KDV�UHSODFHG�WKLV�DQWHQQD�Z LWK�WKH�
FRUUHFW�DLUFUDIW�DQWHQQD�DQG�UDGLR�SHUIRUP DQFH�KDV�LP SURYHG�FRQVLGHUDEO\ � �
�
$QQRXQFHP HQWV� �
7KH�3DQ�&DNH�%UHDNIDVW�LV�VFKHGXOHG�IRU�6DWXUGD\ �0 D\ � � �

���

� �
6XH�6DUP LU�DQQRXQFHG�WKDW�WKH�<RXQJ�( DJOHV�LV�VFKHGXOHG�IRU�6DWXUGD\ � -XQH�� �

���

� �
%LOO�0 DVVH\ �DQQRXQFHG�WKH�5 HQR�$LU�5 DFH�WULS�LV�EDFN�DW�WKH�3KRHQL[ �+ RWHO�LQ�GRZ Q�WRZ Q�5 HQR� � �3HRSOH�
LQWHUHVWHG�LQ�DWWHQGLQJ�VKRXOG�FRQWDFW�%LOO�� �6HDWV�DUH�JRLQJ �IDVW��
$OL�0 DVVH\ �Z LOO�KDQG�RXW�WKLV�\ HDU¶V�URVWHU�GXULQJ�WKH�EUHDN� �
�
( YHQLQJ�3URJUDP � � �7LP �3IRUVLFK�IURP �WKH�676 �) $$ �WRZ HU�GLVFXVVHG�WKH�QHZ �UDGDU�V\ VWHP �DQG�DQVZ HUHG�
TXHVWLRQV�IURP �WKH�IORRU� �7LP « WKDQNV�IRU�DQ�H[ FHOOHQW�SUHVHQWDWLRQ��
�
7KH�$XGLW�&RP P LWWHH��FRP SULVHG�RI�-RKQ�: KLWHKRXVH� �0 LNH�) HQQ� �-RH� / DFFKLD�DQG�-RH� : LHJDQG��
UHYLHZ HG�WKH�ILQDQFLDO�UHFRUGV�IRU�WKH�\ HDU�� � � � �DQG�IRXQG� �WR�WKH�EHVW�RI�WKHLU�NQRZ OHGJH�DQG�DELOLW\ � �
HYHU\ WKLQJ�Z DV�LQ�RUGHU� �
�
5 HVSHFWIXOO\ �6XEP LWWHG��
-RH� / DFFKLD� �6HFUHWDU\ �
�

�
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�
( $$ � � � � �2 ) ) , &( 5 6 � �%2 $5 ' �2 ) � ' , 5 ( &72 5 6 � �

� $1 ' �2 7+ ( 5 � , 0 32 57$1 7�3( 2 3/ ( � �
�
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(T hanks, D wayne G reen) 

 

 
 3DXO�5 HLQGHUV�VD\ V�KH�Z LOO�EH�KHDGLQJ�QRUWK�E\ �WKH�HQG�RI�WKH�P RQWK�VR�Z H�VKRXOG�QRW�
VHH�KLP �DW�WKH�QH[ W�P HHWLQJ� �

 
 %ULDQ�&OXHU�KDV�KLV�� � � �EDFN�RQ�WKH�WLH�GRZ Q�VR� , �WKLQN�KH�FRP SOHWHG�WKH�QHZ �IXHO�
WDQN�LQVWDOODWLRQ�� � ,W�Z DV�LQ�WKH�KDQJDU�IRU�D�Z KLOH� �

 
 ' DYH�0 F,QW\ UH�KDV�WKH�3XOVDU�EDFN�RQ�LWV�IHHW�DQG�WKH�Z LQJV�RQ� �ORRNV�UHDG\ �WR�JR� �

 
 / DUU\ �) RUG�LV�GRLQJ�WKH�DQQXDO�RQ�WKH�* ODVDLU�LQ�WKH�&$) ( �KDQJDU� �VKRXOG�EH�DOP RVW�
FRP SOHWH�DV� , �DP �Z ULWLQJ�WKLV� � � : H�Z RUNHG�RQ�WKH�K\ GUDXOLF�SXP S�DQG�JRW�LW�WR�SXW�RXW�
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