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6WHYH�:KLWH 
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$V�\RX�NQRZ��%RE�-RKQVWRQH·V�,QWHUQHW�VLWH�IRU�RXU�FKDSWHU�LV�QR�ORQJHU�EHLQJ�XSGDWHG��,�ZLOO�PLVV�JRLQJ�
WKHUH�RQOLQH�EXW�ZLOO�HQMR\�RXU�)DFHERRN�SDJH�HYHQ�PRUH�QRZ��,�GR�QRW�NQRZ�KRZ�ORQJ�%RE�KDV�EHHQ�SRVW�
LQJ�RXU�XSGDWHV�RQ�WKH�FKDSWHU�VLWH��EXW�,�DP�VXUH�LW�KDV�EHHQ�D�YHU\�ORQJ�WLPH��:H�RZH�%RE�D�JUHDW�GHDO�
RI�JUDWLWXGH�IRU�KLV�WLPH�DQG�H[SHUWLVH�LQ�PDLQWDLQLQJ�RXU�FKDSWHU·V�VLWH�RYHU�PDQ\��PDQ\�\HDUV��0\�KDW�
LV�RII�WR�KLP��DQG�,�DP�JHWWLQJ�RII�P\�GHVN�FKDLU�WR�JLYH�KLP�D�VWDQGLQJ�RYDWLRQ��,�KRSH�ZH�VHH�KLP�LQ�
�����VR�ZH�FDQ�OHW�KLP�NQRZ�KRZ�PXFK�KLV�WLPH�DQG�ZRUN�KDV�PHDQW�WR�XV��0D\EH�KH�DQG�'RQQD�ZLOO�
PDNH�LW�WR�RXU�FKDSWHU�KROLGD\�SDUW\�LQ�'HFHPEHU�� 
,�KRSH�\RX�KDYH�KDG�PRUH�WKDQ�RQH�FKDQFH�WR�HQMR\�RXU�VSULQJ�ZHDWKHU�GHVSLWH�WKH�UHFHQW�VKRZHUV�ZH�
DUH�HQGXULQJ��7KLV�LV�WKH�VHDVRQ�IRU�EULQJLQJ�RXW�RXU�6WXGHEDNHUV�DQG�VKRZLQJ�WKHP�RII��,�DOZD\V�HQMR\�
ZDVKLQJ�P\�6WXGHEDNHU�HYHQ�WKRXJK�LW�LV�FRYHUHG�PRVWO\�ZLWK�GXVW�EHFDXVH�LW�VKLQHV�VR�EULJKWO\�DIWHU�
ZDUGV��,�KDYH�QRW�KDG�D�GXVW�FRYHU�LQ�WKH�JDUDJH�IRU�P\�*7�+DZN��EXW�,�ZLOO�EH�DEOH�WR�XVH�WKH�ROGHU�RQH�
,�KDYH�IRU�P\�GDLO\�GULYHU��,�DP�JHWWLQJ�D�QHZ�FDU�FRYHU�IRU�P\�GDLO\�GULYHU�EHFDXVH�LW�GHVHUYHV�SURWHF�
WLRQ�IURP�WKH�ZHDWKHU�RXW�LQ�WKH�GULYHZD\� 

6SHDNLQJ�RI�P\�*7�+DZN�LW�KDV�SURYLGHG�PH�ZLWK�VRPH�
SULGH�DOUHDG\�LQ�������,�KDYH�RQO\�ZRQ�RQH�DZDUG��D�WRS�
WZHQW\��LQ�WKH�GHFDGH�WKDW�,�KDYH�RZQHG�WKH�+DZN�
HYHQ�WKRXJK�,�EURXJKW�LW�WR�VHYHUDO�FDU�VKRZV��2Q�6XQ�
GD\��0D\��WK�WKH�+DZN�ZRQ�WKH�6SRQVRU·V�&KRLFH�7UR�
SK\�DW�WKH���WK�$QQXDO�2OQH\�'D\V�&DU�	�7UXFN�6KRZ�DW�
)OHWFKHU·V�6HUYLFH�&HQWHU��,�IHHO�SUHWW\�JRRG�DERXW�
WKDW��$FWXDOO\��,�IHHO�UHDOO\�JRRG� 
,�KRSH�WKDW�,�VDZ�\RX�DW�WKH�%HWKHVGD�&DUV�Q·�&RIIHH�
FUXLVH-LQ�KHOG�RQ�0D\���VW�QHDU�WKH�&RUQHU�%DNHU\�RQ�
:HVWODNH�'ULYH�LQ�%HWKHVGD��,·YH�EHHQ�WDNLQJ�WKH�+DZN�
GRZQ�WKHUH�RQ�DQG�RII�IRU�DW�OHDVW�ILYH�\HDUV�EHFDXVH�
WKHUH�DUH�VR�PDQ\�RWKHU�FRRO�FODVVLF��PXVFOH�RU�VSRUWV�
FDUV�WKHUH��7KH�SHRSOH�ZKR�RZQ�WKHP�DUH�JUHDW�WR�WDON�
ZLWK�DQG�WKH\�RIWHQ�H[SUHVV�WKHLU�DSSUHFLDWLRQ�RI�WKH�
*7�+DZN��0DQ\�RI�WKH�JX\V�IURP�WKH�6KDG\�*URYH�

&UXLVH-,Q�DUH�WKHUH�VR�,�NQRZ�LW�ZLOO�EH�D�IXQ�WLPH�� 
,·P�VRUU\�,�PLVVHG�&KULV·V�'LQHU�'D\�DW�WKH�0HWUR����'LQHU��
'LG�\RX�PDNH�LW�WKHUH"�,�FKHFNHG�RXW�WKH�GLQHU�RQOLQH�DQG�LW�
ORRNV�YHU\�FRRO��7KH�6XOO\�&DU�6KRZ�LV�FRPLQJ�XS�RQ�)DWKHU·V�
'D\�DQG�,�PD\�GULYH�RYHU�WKHUH�LQ�P\�GDLO\�GULYHU��,�DP�D�ELW�
DSSUHKHQVLYH�DERXW�GULYLQJ�P\�+DZN�RYHU�WKHUH��0D\EH�,�FDQ�
ZRUN�XS�VRPH�FRXUDJH�DQG�GR�LW�LI�,�UHJLVWHU�RQ�WLPH� 
7KDQN�\RX�DOO�IRU�\RXU�FRQWLQXLQJ�PHPEHUVKLS�LQ�RXU�6'&�
FKDSWHU� 
 
:DUP�UHJDUGV� 

7KH�&RPPDQGHU�LV�WKH�EL-PRQWKO\�SXEOLFDWLRQ�RI�WKH�3RWRPDF�&KDSWHU��6WXGHEDNHU�'ULYHUV�&OXE��6XEVFULSWLRQ�LV�E\�PHPEHUVKLS�WR�WKH�3RWRPDF�&KDSWHU�DW��������
\HDUO\��ZLWK�HPDLOHG�QHZVOHWWHU��RU��������\HDUO\��ZLWK�PDLOHG�KDUG-FRS\�QHZVOHWWHU���&DQDGD�0H[LFR���������ZLWK�HPDLOHG�QHZVOHWWHU���DOO�RWKHU�FRXQWULHV���������
�ZLWK�HPDLOHG�QHZVOHWWHU���'LUHFW�DOO�PHPEHUVKLS�FRUUHVSRQGHQFH�WR�WKH�0HPEHUVKLS�'LUHFWRU��'LUHFW�DOO�FRUUHVSRQGHQFH�UHODWLQJ�WR�7KH�&RPPDQGHU�WR�WKH�(GLWRU��
ZKR�UHWDLQV�WKH�ULJKW�WR�HGLW�RU�PRGLI\�DQ\�FRQWULEXWLRQ��'HDGOLQH�GDWH�LV�WKH���WK�RI�WKH�PRQWK�IRU�WKH�IROORZLQJ�PRQWK¶V�LVVXH��7KH�&RPPDQGHU�LV�DOVR�DQ�LQWHUQHW�
SXEOLFDWLRQ�� 

7KH�3RWRPDF�&KDSWHU�LV�DQ�RIILFLDOO\�FKDUWHUHG�FKDSWHU�RI�WKH�6WXGHEDNHU�'ULYHUV�&OXE��,QF���LWV�E\-ODZV�ZHUH�DSSURYHG��DQG�FKDUWHU�JUDQWHG�E\�6'&�LQ�-XQH�������
0HPEHUVKLS�LV�UHFUXLWHG�IURP�WKH�VWDWHV�RI�0DU\ODQG��:HVW�9LUJLQLD���QRUWKHUQ��9LUJLQLD��DQG�:DVKLQJWRQ��'&��7KRVH�IURP�RWKHU�DUHDV�ZLVKLQJ�WR�MRLQ�WKH�FKDSWHU�
DUH�ZHOFRPH�� 
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0LQXWHV�IURP�2IILFHUV�=RRP�0HHWLQJ�3RWRPDF�&KDSWHU�6'&�=RRP 
6XQGD\��$SULO��������� 

 
3UHVLGHQW·V�UHSRUW��6WHYH�:KLWH�DVNHG�IRU�%RDUG�DSSURYDO�RI�'HFHPEHU�����

�����PLQXWHV�DQG�LW�ZDV�UHFHLYHG��6WHYH�HPSKDVL]HG�WKH�QHHG�IRU�D�QHZ�
SUHVLGHQW�LQ������EHFDXVH�KLV�WHQXUH�KDV�EHHQ�TXLWH�ORQJ� 

 
9LFH�SUHVLGHQW·V�UHSRUW��5RQ�GHVFULEHG�WKH�UHDVRQV�IRU�WKH�FDQFHOODWLRQ�RI�

WKH�0RUJDQWRZQ��3$��6WXGHEDNHU�HYHQWV��7KHUH�ZDV�D�FKDQJHG�LQ�PDQDJH�
PHQW�DQG�D�IHH�RI��������ZDV�UHTXLUHG�IRU�WKH�VKRZ�DQG�WKH�.H\VWRQH�
&KDSWHU�YRWHG�DJDLQVW�WKH�SURSRVDO� 

 
0HPEHUVKLS�GLUHFWRU·V�UHSRUW��6WHYH�:DOWHU�UHIHUUHG�WR�KLV�UHSRUW�LQ�WKH�

UHFHQW�&RPPDQGHU��:H�QRZ�KDYH����PHPEHUV�DQG�D�IHZ�PRUH�DUH�H[�
SHFWHG�� 

 
(GLWRU·V�UHSRUW��3HWH�ZDV�ODXGHG�E\�DOO�IRU�WKH�H[FHOOHQFH�RI�RXU�QHZVOHWWHU��

3HWH�UHTXHVWV�DUWLFOHV�UHJDUGLQJ�PHPEHU·V�6WXGHEDNHUV� 
 

$FWLYLWLHV�'LUHFWRU�UHSRUW��&KULV�UHIHUUHG�WR�WKH�HYHQWV�OLVWHG�LQ�WKH�&RP�
PDQGHU�DQG�HPSKDVL]HG�WKRVH�IRU�RXU�PHPEHUV��&KULV�DJUHHG�ZLWK�WKH�
SURSRVDO�WR�KDYH�D�SLFQLF�IROORZLQJ�WKH�0D\���VW�%HWKHVGD�&DUV�	�&RIIHH�
HYHQW��6WHYH�:KLWH�VDLG�KH�ZRXOG�LQYHVWLJDWH�KDYLQJ�WKH�SLFQLF�DW�6HQHFD�
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7KH�JRRG�QHZV�LV�ZH�KDYH�KDG����PHPEHUV�UHQHZ�IRU��������:H�DOVR�KDYH�KDG�RQH�QHZ�
PHPEHU�*LQR�	�.DWK\�0DQ]R�MRLQ���7KDQN�\RX�VR�PXFK�IRU�FRQWLQXLQJ�WR�VXSSRUW�\RXU�ORFDO�
FKDSWHU���:H�VWLOO�KDYH�HLJKW�DFWLYH�PHPEHUV�ZKR�KDYH�QRW�UHQHZHG�\HW��WKLV�LV�DERXW�QRU�
PDO�IRU�WKLV�WLPH�LQ�WKH�UHQHZDO�F\FOH���8QIRUWXQDWHO\��WKLV�LV�H[WUD�ZRUN�IRU�PH�EHFDXVH�,�
ZLOO�QHHG�WR�FRQWDFW�WKHP�SHUVRQDOO\�DQG�WU\�WR�HQFRXUDJH�WKHP�WR�UHQHZ���,�ZLOO�EH�VHQGLQJ�
DQ�HPDLO�DQG�D�SKRQH�FDOO�UHPLQGHU�WR�WKRVH�RI�\RX�WKDW�KDYH�QRW�VHQW�LQ�\RXU�UHQHZDO���$OVR�
SOHDVH�UHPHPEHU�WR�PDNH�RXW�\RXU�FKHFN�WR�3RWRPDF�&KDSWHU��6WXGHEDNHU�'ULYHU·V�&OXE�
DQG�QRW�WR�PH��2XU�DQQXDO�GXHV�UHPDLQ�DW�D�PRGHVW�����IRU�DQ�HPDLOHG�QHZVOHWWHU�RU�����
IRU�D�PDLOHG�QHZVOHWWHU���$V�XVXDO�\RX�ZLOO�ILQG�DQ�DSSOLFDWLRQ�IRUP�RQ�WKH�ODVW�SDJH�RI�WKLV�
LVVXH�RI�7KH�&RPPDQGHU��FDUU\�RQH�LQ�\RXU�FDU�WUXFN��<RXU�FDU�WUXFN�LV�RXU�EHVW�DGYHUWLVH�
PHQW��,�FDQQRW�GULYH�DQ\ZKHUH�WKHVH�GD\V�ZLWKRXW�JHWWLQJ�SRVLWLYH�FRPPHQWV�DQG�TXHVWLRQV��
3OHDVH�FRQWDFW�0HPEHUVKLS�'LUHFWRU�6WHSKHQ�:DOWHU�DW�VWHSKHQ�ZDOWHU�#YHUL]RQ�QHW�LI�
\RX�KDYH�DQ\�TXHVWLRQV�� 
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�7KH�&RPPDQGHU�-�3RWRPDF�&KDSWHU�6'&�1HZVOHWWHU--XQ--XO�����3DJH�� 

7KH 3RWRPDF�&KDSWHU RI�WKH�6WXGHEDNHU�'ULYHUV�&OXE��ZDV�FKDUWHUHG�LQ�$SULO�
������,W�HQFRPSDVVHV�WKH�DUHD�RI�9LUJLQLD��0DU\ODQG��:HVW�9LUJLQLD��DQG�
WKH�'LVWULFW�RI�&ROXPELD��&XUUHQW�PHPEHUVKLS�DSSURDFKHV�RQH�KXQGUHG��2XU�
PHPEHUV�KDLO�IURP�DV�IDU�DZD\��DV�1HZ�=HDODQG��WKH�VWDWHV�RI�+DZDLL��
)ORULGD��1HZ�-HUVH\��DQG�3HQQV\OYDQLD��2XU�PLVVLRQ�LV�ZHOO�GHILQHG�LQ�
RXU &KDSWHU�%\ODZV�� 

3RWRPDF�&KDSWHU��6WXGHEDNHU�'ULYHUV�&OXE� 
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$�YROXQWHHU�LV�67,//�QHHGHG�DV�VRRQ�DV�SRVVLEOH�WR�DV�
VXPH�WKH�GXWLHV�RI�FKDSWHU�VHFUHWDU\���3OHDVH�DSSO\�WR�

RXU�&KDSWHU�SUHVLGHQW��6WHYH�:KLWH� 

3RWRPDF�&KDSWHU�9ROXQWHHU�1HHGHG�$6$3 
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32720$&�&+$37(5��6'& 
�����3ODQQHG�$FWLYLWLHV 

�ǀĞŶƚ�;ůŽĐĂƟŽŶͿ �ĂƚĞ �ŽŶƚĂĐƚ�Θ�ůŝŶŬƐ 

^ƵůůǇ��Ăƌ�^ŚŽǁ ^ƵŶĚĂǇ͕�:ƵŶĞ�ϭϱƚŚ�;&ĂƚŚĞƌΖƐ��ĂǇͿ ŶŽŶ-�ŚĂƉƚĞƌ�ĞǀĞŶƚ 
�����-NXYTWNH 8ZQQ^ <F^�(MFSYNQQ^��
;& ϭϬ͗ϬϬ�ƚŽ�ϭϱ͗ϯϬ ŝŶ�sŝƌŐŝŶŝĂ 
    ƉƌĞ-ƌĞŐŝƐƚƌĂƟŽŶ�ƌĞƋƵŝƌĞĚ 

�ƵƌƚŽŶƐǀŝůůĞ��ĂƌƐ�Θ��ŽīĞĞ ^ƵŶĚĂǇ͕��ƵŐƵƐƚ�ϭϳƚŚ� ŶŽŶ-�ŚĂƉƚĞƌ�ĞǀĞŶƚ 
'ZWYTSX[NQQJ�9T\S�8VZFWJ Ϭϳ͗ϯϬ�ƚŽ�ϵ͗ϯϬ ŝŶ�DĂƌǇůĂŶĚ 
������4QI�(TQZRGNF�7TFI     
'ZWYTSX[NQQJ� 2)     
�ƌŝǀĞ�zŽƵƌ�^ƚƵĚĞďĂŬĞƌ��ĂǇ�-�ǀŝŶĞͲ
ǇĂƌĚ�ƚŽƵƌ ^ĂƚƵƌĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϯƚŚ�   
^ƚĂƌƚ�Ăƚ��ŽǆǁŽŽĚ��ƐƚĂƚĞ�tŝŶĞƌǇ ϭϬ͗ϯϬ�ƚŽ�ϭϰ͗ϯϬ JSI�FY�'WJFZ]�;NS^FWIX 

ϮϬϰϮ��ƵƌƌůĂŶĚ�>Ŷ ĚƌŝǀĞ�ƚŽ� ������'WJFZ]�;NSJ^FWIX�1S� 
DŝĚĚůĞďƵƌŐ͕�s�  5ZWHJQQ[NQQJ��;& 

    ĐŽŶƚĂĐƚ͗��ŚƌŝƐ�dŚŽŵĂƐ͗�ƚŽͲ

�^���/ŶƚĞƌŶĂƟŽŶĂů�DĞĞƚ dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϲƚŚ�ƚŚƌŽƵŐŚ /ŶƚĞƌŶĂƟŽŶĂů�DĞĞƚ�ŽŶůǇ�ŚŽƵƌƐ�ĂǁĂǇ͊ 

tĂƐŚŝŶŐƚŽŶ͕�W� ^ĂƚƵƌĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϮϬƚŚ Ύ�ďŽŽŬ�ŚŽƚĞů�ĞĂƌůǇ 

    
Ύ�ǁĞ�ŵĂǇ�ĐŽŶǀŽǇ�-�ůĞƚ��ŚƌŝƐ�dŚŽŵĂƐ�ŬŶŽǁ�ŝĨ�ŝŶͲ

ƚĞƌĞƐƚĞĚ 

    ƚŽƉŚĞƌͺƚŚŽŵĂƐϳϭΛǇĂŚŽŽ͘ĐŽŵ 

    ĚĞƚĂŝůƐ͗��ŚƩƉƐ͗ͬͬƐĚĐŵĞĞƚ͘ĐŽŵͬ� 

ZŽŚƌ��Ăƌ�^ŚŽǁ ^ĂƚƵƌĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϮϬƚŚ� ŶŽŶ-�ŚĂƉƚĞƌ�ĞǀĞŶƚ�ŝŶ�sŝƌŐŝŶŝĂ 
DĂŶĂƐƐĞŚ�DĂƐŽŶŝĐ�>ŽĚŐĞ�ϭϴϮ� ϴ͗ϬϬ�ƚŽ�ϭϱ͗ϬϬ ΨϮϱ͘ϬϬ�ƉƌĞ-ƌĞŐŝƐƚƌĂƟŽŶ 
ϵϴϭϬ��ŽĐŬƌĞůů�ZŽĂĚ͕�DĂŶĂƐƐĂƐ͕�s�     
      
ZŽĐŬǀŝůůĞ��ŶƟƋƵĞ�Θ��ůĂƐƐŝĐ��Ăƌ�
^ŚŽǁ ^ĂƚƵƌĚĂǇ͕�KĐƚŽďĞƌ�ϭϴƚŚ� ŶŽŶ-�ŚĂƉƚĞƌ�ĞǀĞŶƚ�ŝŶ�DĂƌǇůĂŶĚ 
*OHQYLHZ�0DQVLRQ�DW�5RFNYLOOH�
&LYLF�&HQWHU�3DUN ϭϭ͗ϬϬ�ƚŽ�ϭϱ͗ϯϬ ƌĞŐŝƐƚƌĂƟŽŶ�ŽƉĞŶƐ�:ƵůǇ�ϳƚŚ�� 
ϲϬϯ��ĚŵŽŶƐƚŽŶ��ƌŝǀĞ͕�ZŽĐŬǀŝůůĞ͕�D� ŚƩƉƐ͗ͬͬǁǁǁ͘ƌŽĐŬǀŝůůĞŵĚ͘ŐŽǀͬϲϲϳͬZŽĐŬǀŝůůĞ-�ŶƟƋƵĞ-ĂŶĚ-�ůĂƐƐŝĐ-�Ăƌ-^ŚŽǁ� 
    ΎΎ�ĂůǁĂǇƐ�ƐĞůůƐ�ŽƵƚ�-�ďŽŽŬ�ĞĂƌůǇ͊͊ 

ϮϬϮϱ��ŚĂƉƚĞƌ�,ŽůŝĚĂǇ�WĂƌƚǇ ^ĂƚƵƌĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϯƚŚ� �ŚĂƉƚĞƌ�ĂŶŶƵĂů�ŵĞĞƟŶŐ�ĂŶĚ�ŚŽůŝĚĂǇ�ƉĂƌƚǇ͊ 
�ƵůůƐ�Θ��ĞĂƌƐ�ƌĞƐƚĂƵƌĂŶƚ ϭϯ͗ϬϬ�ƚŽ�ϭϲ͗ϬϬ   
ϯϴ�^�WŽƚŽŵĂĐ�^ƚ�ηϭ͕�,ĂŐĞƌƐƚŽǁŶ͕�
D��   ĐŽŶƚĂĐƚ͗��ĂǀĞ�&ĂƌƌŝƐ 

    ĚĂǀŝĚ͘ĨĂƌƌŝƐΛǀĞƌŝǌŽŶ͘ŶĞƚ 


127(��0HPEHUV�ZLOO�EH�QRWLILHG�RI�DQ\�IXWXUH�XSGDWHV�VHSDUDWHO\�E\�HPDLO�DQG�RU�LQ�WKH�QH[W�QHZVOHWWHU� 
3/($6(�127(��,I�\RX�ZRXOG�EH�ZLOOLQJ�WR�RUJDQL]H�D�FUXLVH�RU�RWKHU�DFWLYLW\�IRU�WKH�FKDSWHU��SOHDVH�DGYLVH�
&KULV�7KRPDV� 
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:KDW�'LG�<RX�'R�WR�<RXU�6WXGHEDNHU" 
&OLYH�DQG�0DU\�%DENLUN�—������6WXGHEDNHU�*7�+DZN 
$V�ZH�ZURWH�LQ�WKH�ODVW�QHZV�OHWWHU�WKDW�ZH�KDG�WR�KDYH�WKH�FDU�UHWXUQHG�KRPH�RQ�D�UROOEDFN�
IURP�RXU�ILUVW�VKRZ�WKLV�\HDU� �$IWHU�VLWWLQJ�D�IHZ�GD\V��WKH�+DZN�GLG�VWDUW�DQG�UDQ�DJDLQ��VR�
,�WRRN�LW�IRU�D�OLWWOH�VSLQ��EXW�GLGQ
W�PDNH�LW�KRPH� �,�KDG�WKH�+DZN�ULNNEDFUR 
UROOEDFNHG�WR�D�UHSXWDEOH�JDUDJH��,�GLGQ
W�NQRZ�WKH�PHFKDQLF�RWKHU�WKDQ�KLV�JDUDJH�LV�LQ�3DJH�
&RXQW\�DQG�KH�OLYHV�QH[W�WR�WKH�JDUDJH��VR�,�ILJXUHG�LW�ZRXOG�EH�D�VDIH�SODFH�WR�OHDYH�WKH�FDU��
DQG�LW�ZDV� �6R�IDU�KH�VHHPV�WR�EH�D�JRRG�PHFKDQLF�DQG�WUXVWZRUWK\� 
$Q�HOHFWULF�IXHO�SXPS�ZDV�LQVWDOOHG�DQG�WKH�SUREOHP�ZDV�VROYHG��:KLOH�WKH�FDU�ZDV�LQ�WKH�JDU�
DJH��,�KDG�QHZ�UHDU�VSULQJ�EXVKLQJV�LQVWDOOHG��7KH�EXVKLQJV�ZHUH�RUGHUHG�IURP�WKH�6WX�
GHEDNHU�,QWHUQDWLRQDO��$�PDQXDO�WHPSHUDWXUH�JDXJH�ZDV�LQVWDOOHG��7KDW�WRRN�FDUH�RI�JXHVVLQJ�
ZKHWKHU�WKH�FDU�ZDV�RYHUKHDWLQJ�RU�QRW� �,W�ZDVQ
W� 
7KH�RQO\�WKLQJ�QRZ�LV�WR�JHW�WKH�IXHO�JDXJH�WR�ZRUN� �,
OO�SUREDEO\ MXVW�RUGHU�D�QHZ�JDXJH�DQG�
VHQGLQJ�XQLW�DQG�KRSH�WKDW�WDNHV FDUH�RI�WKH�SUREOHP� 
2Q�DQRWKHU�QRWH��RXU�SDUWLFLSDWLRQ�LQ�WKH�0D\���.HH]OHWRZQ 5XULWDQ
V &ODVVLF�&DU�6KRZ�ZHQW�
ZHOO� �7DONLQJ�WR�GLIIHUHQW�SHRSOH��,�IRXQG�RXW�WKDW�WKHUH�DUH�TXLWH�D�IHZ�6WXGHEDNHUV�LQ�WKH�
6KHQDQGRDK�9DOOH\�DUHD� �0D\EH�ZH�FDQ�VWDUW RXU�RZQ�FOXE" 
 
&OLYH�DQG�0DU\�%DENLUN�—������6WXGHEDNHU�*7�+DZN��XSGDWH� 
6LQFH�WKH�ODVW�QHZVOHWWHU��ZH
YH�EHHQ�WR�D�FRXSOH�RI�ORFDO�FODVVLF�FDU�VKRZV�ZLWK�QR�EUHDN�
GRZQV�EXW�QR�SODTXHV RU�WURSKLHV��:H�HQMR\HG�ERWK�WKH .HH]OHWRZQ��9LUJLQLD�&ODVVLF�&DU�&UXLVH
-LQ��ZKHUH�WKHUH�ZHUH�WKUHH�RWKHU�6WXGHEDNHUV��DQG�WKH�&ODVVLF�&DU�6KRZ�LQ�6KHQDQGRDK��9LU�
JLQLD��ZKHUH�WKHUH�ZHUH�QRQH��7KH LPSRUWDQW�SDUW�LV�MXVW�HQMR\LQJ�WKH�GD\�DQG�PHHWLQJ�QHZ�
SHRSOH��+RSHIXOO\��ZH�FDQ�JHW�WRJHWKHU�ZLWK�VRPH�RI�WKH�ORFDO�6WXGHEDNHU�RZQHUV�EHIRUH�WRR�
ORQJ� 
$V�PHQWLRQHG�LQ�WKH�ODVW�QHZVOHWWHU��ZH�KDG�D�QHZ�HOHFWULF�IXHO�SXPS�LQVWDOOHG�DORQJ�ZLWK�D�
PDQXDO�WHPSHUDWXUH�JDXJH DQG�VSULQJ�EXVKLQJV��7KH�IXHO�JDXJH�LV�WKH�RQO\�WKLQJ�VWLOO�QRW�ZRUN�
LQJ��VR�ZH�RUGHUHG�D�VHQGLQJ�XQLW�IURP�6WXGHEDNHU�,QWHUQDWLRQDO�DQG�LQVWDOOHG�LW���6WLOO�QRW�
ZRUNLQJ��VR�QH[W�LV�WKH�JDXJH� �:H�GLGQ
W�VHH�DQ\�JDXJHV�OLVWHG�IRU�D�
���+DZN�LQ�WKH�6WX�
GHEDNHU�,QWHUQDWLRQDO�FDWDORJ��VR�LI�DQ\RQH�NQRZV�ZKHUH�ZH�PLJKW�ILQG�RQH�SOHDVH�OHW�XV�NQRZ� 
 
%RE�'H9RUH�—������6WXGHEDNHU��RXU�FRYHU�FDU�IRU�WKLV�LVVXH� 
7KH�FDU�LV�D��������GU��5HJDO� �,�UHVWRUHG�LW�RYHU�D�WZHOYH�\HDU�SHULRG��ILQLVKLQJ�LW�LQ������ �,W�
JRW�LWV�ILUVW�MXQLRU�DZDUG�WKDW�
\HDU�DW�WKH�)DOO�+HUVKH\�PHHW�
DQG�LW
V�VHQLRU�WKH�QH[W�\HDU�DW�
-RKQVWRZQ��3$�PHHW� �$IWHU�
KDYLQJ�LW�IRU�PDQ\�\HDUV��P\�
ZLIH�DQG�,�GRQDWHG�LW�WR�WKH�
WKHQ�QHZ�1DWLRQDO�6WXGHEDNHU�
0XVHXP���,W�LV�VWLOO�WKHUH�DQG�
ZDV�WKH�FDOHQGDU�FDU�LQ�0D\�D�
FRXSOH�RI�\HDUV�DJR� �:H�GRQDW�
HG�LW�DV�D�0HPRULDO�WR�P\�ODWH�
EURWKHU�'RQ��ZKR�DOVR�ZDV�D�
6WXGHEDNHU�RZQHU�DQG�IDQ� �:H�IHOW�WKDW�GRQDWLQJ�LW�ZDV�VRPHWKLQJ�WKDW�ZH�FRXOG�VKDUH�ZLWK�
PDQ\�SHRSOH�ZKR�VKDUH�WKH ORYH�RI�6WXGHEDNHUV� � 
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:KDW�'LG�<RX�'R�WR�<RXU�6WXGHEDNHU" 
-RKQ�6DUWRULXV�—�¶���7UDQVWDU�����WRQ�ORQJ�EHG�SLFNXS� 
$�UHFDS�RI�D�FRXSOH�FDU�VKRZV�DWWHQGHG�LQ�WKH�ODVW�FRXSOH�PRQWKV�� 
 
���2Q�0D\����,�HQWHUHG�WKH�6WXGH�SLFNXS�LQ�WKH�0DUWLQVEXUJ��:9��&DU�4XHVW�VKRZ��ILUVW���
SKRWRV�EHORZ���,W�ZDV�WKH�RQO\�6WXGHEDNHU�DW�WKH�VKRZ���$ERXW����FDUV�RU�VR��,�KDYH�PRUH�
SKRWRV�RI�WKH�RWKHU�YHKLFOHV�LQ�WKDW�VKRZ�LI�GHVLUHG���2YHUFDVW�GD\��QR�QR�UDLQ�WLOO�WKH�YHU\�
HQG�� 
 
���2Q�0D\�����WKH�7UDQVWDU�ZDV�HQWHUHG�LQ�WKH�$SSOHEORVVRP�)HVWLYDO�:LQFKHVWHU�3ROLFH�'H�
SDUWPHQW�0HPRULDO�'D\�:HHNHQG�VKRZ�LQ�:LQFKHVWHU��9$��:HDWKHU�ZDV�SHUIHFW��IDEXORXV�
WXUQRXW��RYHU�����RIILFLDOO\-HQWHUHG�YHKLFOHV���6HH�WKH�ILQDO���SKRWRV�EHORZ��7KHUH�ZDV�RQH�
RWKHU�6WXGHEDNHU�-�D�UHDOO\�QLFH�)ODWKHDG��-SRZHUHG��-GRRU�&KDPSLRQ��DOVR�VKRZQ�LQ�WKH�SKR�
WRV��� 
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:KDW�'LG�<RX�'R�WR�<RXU�6WXGHEDNHU"��FRQW·G� 
0XUUD\�:HOFK�—�:DV������6WXGHEDNHU�6SHHGVWHU�DQG�QRZ�D������1DVK 
0\������6SHHGVWHU�SURYHG�WR�EH�D�YHU\�H[SHQVLYH�SLHFH�RI�MXQN��,W�OLWHUDOO\�VHOI�GHVWUXFWHG��
$IWHU�KDYLQJ�LW�WRZHG�WR�D�KRW�URG�VKRS�LW�WXUQHG�RXW�WKH�HQJLQH��WUDQVPLVVLRQ��FRROLQJ�V\VWHP��
IURQW�VXVSHQVLRQ�DQG�VWHHULQJ�V\VWHPV�DQG�H[KDXVW�V\VWHP�DOO�KDG�VHULRXV�IDLOXUHV�DQG�DVVHP�
EO\�LVVXHV��7KH�UHSDLUV�ZHUH�JRLQJ�WR�FRVW�DQ�´HVWLPDWHGµ����������1R�ZD\��$OUHDG\�ORVW�PRUH�
WKDQ�WKDW�RQ�SXUFKDVH�SULFH��,�ZDV�WDNHQ�E\�DQ�H[SHUW��:DV�DEOH�WR�JHW��������IRU�LW�VR�P\�
ORVV�LV�WKH�VDPH�DPRXQW�DV�WKH�HVWLPDWHG�UHSDLUV� 
,�WKHQ�FRPPHQFHG�D�VHDUFK�IRU�
VRPHWKLQJ�HOVH��2QH�ODVW�FDU��,�
IRXQG��XQH[SHFWHGO\��DIWHU�UHYLHZ�
LQJ�D�FROOHFWLRQ�RI�6WXGHEDNHU�
´MXQNµ�D�OLWWOH�1DVK�5DPEOHU�������
&RXQWU\�&OXE�&RXSH�ZLWK��������
GRFXPHQWHG�RULJLQDO�PLOHV��,W�ZDV�D�
TXLWH�UDUH�,WDOLDQ�'HVLJQHU�PRGHO��,�
ZDV�LQ�ORYH��,�ERXJKW�LW�DQG�LW�
VKRXOG�DUULYH�WKLV�FRPLQJ�ZHHN��,I�
,�ZLOO�EH�XQZHOFRPH�6WXGHEDNHU�
HYHQWV�,�ZLOO�VHH�VRPH�RI�\RX�DW�OR�
FDO�FDU�VKRZV�DQG�FDUV�DQG�FRIIHH�
HYHQWV� 
 
&UDLJ�&RPRQWRIVNL�—������6WXGHEDNHU�&RPPDQGHU�8OWUD�9LVWD 
,�GURYH�P\������6WXGHEDNHU�&RPPDQGHU�8OWUD�9LVWD�WR�WKH�QRQ�HWK�JDV�VWDWLRQ�DQG�SXW������
JDOORQV�LQ�WR�IXOO��PLOHDJH�IURP�ODVW�ILOO�ZDV�����PLOHV��7KH�PDWK�JRW�RYHUZKHOPLQJ�EXW�,�FDOFX�
ODWHG�������03*�IRU�WKUHH�RQ�WUHH�����9��RXW�RI�2'��0RVW�RI�WKH�PLOHV�ZHUH�RQ�ORQJ�VWHHS�
KLOOV�XS�DQG�GRZQ��%HWWHU�PLOHDJH�WKDQ�DQ\�WKLQJ�HOVH�,�RZQ�7DKRH���UXQQHU��6DYDQD�� 
,QVWDOOHG�WZR�QHZ�JROG�FHQWHU�ZLUH�ZKHHO�FHQWHU�FDSV��6,��1HHG�WZR�PRUH��7KH\�ORRN�JUHDW�� 
 
3HWH�5XWOHGJH�—������6WXGHEDNHU�&RPPDQGHU�5HJDO�6WDUOLJKW�FRXSH 
6LQFH�WKH�ODVW�QHZVOHWWHU��WKH�¶���ILQDOO\�PDGH�LW�WR�WKH�URDG��EXW�RQO\�EULHIO\���,W�ZDV�PDNLQJ�
D�VWUDQJH�QRLVH���,�PDGH�D�OLVW�RI�DOO�WKH�SRVVLEOH�VRXUFHV�RI�WKH�QRLVH�DQG�FKHFNHG�WKHP�RII��
RQH�E\�RQH���,Q�WKH�HQG��WKH�QRLVH�ZDV�FRPLQJ�IURP�WKH�QHZ�RQH-SLHFH�GULYHVKDIW�UXEELQJ�RQ�
WKH�GULYHVKDIW�WXQQHO���(YHU\WKLQJ�HOVH�VHHPV�WR�EH�ZRUNLQJ�ILQH���0\�QH[W�SURMHFW�ZLOO�EH�WR�
FXW�RXW�WKH�H[LVWLQJ�GULYHVKDIW�WXQQHO�DQG�UHSODFH�LW�ZLWK�D�ODUJHU�RQH�IDEULFDWHG�IURP�VKHHW�
VWHHO���,·P�
DQ[LRXV�WR�
VWDUW�RQ�
WKDW� 
,�DOVR�JRW�
QHZ�EODFNZDOO�
UDGLDO�WLUHV�
IURP�)LUH�
VWRQH� 
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-XQH--XO\�%LUWKGD\V
 

+$33<�%,57+'$<�72�$//���� 

-81( 
-XQH����—�1DGLQH�)DUULV 
-XQH����—�5DIDHO�$QGULQR 
-XQH����—�3HWH�5XWOHGJH 
-XQH����—�.DUHQ�-RKQVRQ 

 
 
 
 
 
 
 
 
 

-8/< 
-XO\���—�(G�/HPDQVNL 

-XO\���—�.DWKU\Q�.RHQLJ 
-XO\����—�:D\QH�%LUNHO 
-XO\����—�0DU\�:DOWHU 
-XO\����—�-DFN�*ULPP 

-XO\����—�.DLVHU�%UDKDP�,,, 
-XO\����—�*DU\�6FRWW 
-XO\����—�%RE�'H9RUH 


3OHDVH�1RWH��,I�ZH�IDLO�WR�OLVW�\RXU�ELUWKGD\��LW�PD\�EH�EHFDXVH�ZH�GRQ·W�KDYH� 
\RXU�ELUWK�GDWH�LQ�RXU�PHPEHUVKLS�GDWDEDVH���,I�\RX�ZRXOG�OLNH�WR�VHH�\RXU�ELUWKGD\�OLVWHG�LQ�
WKH�IXWXUH��SOHDVH�OHW�6WHSKHQ�:DOWHU�NQRZ�MXVW�WKH�PRQWK�DQG�GD\�RI�\RXU�ELUWK�GDWH� 

 

'DQQ\�5DJODQG�LV�ORRNLQJ�IRU�D�¶���$YDQWL�5��DQG�KDV�D�µ���&KDPSLRQ�WR�VHOO 

,�DP�ORRNLQJ�IRU�D�
���5��$YDQWL�WKDW�LV�LQ�UHDVRQDEOH�FRQGLWLRQ� �1RW�LQWHUHVWHG�LQ�D�VKRZ�FDU��EXW�DQ�RFFDVLRQDO�GULYHU��
VR�LW�VKRXOG�ORRN�DQG�GULYH�OLNH�D�UHJXODU�$YDQWL� �,�GRQ
W�PLQG�SXWWLQJ�PRGHVW�PRQH\�LQWR�WKH�FDU��EXW�LW�PXVW�EH�URDGZRU�
WK\� �,�DP�JHWWLQJ�WRR�ROG�WR�EH�FUDZOLQJ�DURXQG�ROG�FDUV�DQG�ZRUU\LQJ�DERXW�URDGVLGH�UHSDLUV� �,�FXUUHQWO\�KDYH�URRP�IRU�
RQH�FDU�RQO\� �,�VROG�P\�
���*ROGHQ�+DZN�
DQG�VWLOO�KDYH�WKH�
���&KDPSLRQ��ZKLFK�ZLOO�
QHHG�WR�JR�EHIRUH�DFTXLULQJ�WKH�
$YDQWL� �,GHDOO\��WKH�&KDPSLRQ�ZRXOG�JR�WR�
VRPHRQH�ZLWK�6WXGHEDNHU�LQWHUHVW� �,W�LV�
FRPSOHWH��UXQV��DQG�LV�FXUUHQWO\�OL�
FHQVHG� �,W�KDV�OLYHG�LQ�P\�JDUDJH�VLQFH�
����� �,�ZRXOG�OLNH�WR�KHDU�IURP�DQ\�FOXE�
PHPEHUV�ZKR�NQRZ�RI�DQ�$YDQWL�WKDW�LV�
DYDLODEOH�IRU�VDOH�RU�WUDGH��RU�RI�DQ\RQH�
LQWHUHVWHG�LQ�D �YHU\�UHDVRQDEO\�SULFHG�
&KDPSLRQ� 

+HUH�LV�D�SLFWXUH�RI�WKH�&KDPSLRQ——-! 

GDQQ\�UDJODQG��JU�YHW��#\DKRR�FRP! 

)25�6$/(��)5((��DQG�:$17(' 
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2025 

Potomac Chapter SDC 

Membership Application or Renewal 
 
    Please complete this form and mail a check, payable to POTOMAC CHAPTER SDC. 

 ☐ $15.00 Electronic email copy of Commander newsletter 

 ☐ $30.00 Mailed hardcopy of Commander newsletter 
 
    Send the completed form and check to:  
  Stephen Walter (For questions email: stephen.walter1@verizon.net) 
  14916 Chestnut Ridge Court 
  Gaithersburg, MD 20878 
 

Yearly dues apply from Jan 1st to Dec 31st of each year 
 

    ☐ I am a member of SDC International.       ☐ I am joining SDC International at this time. 
       National Membership # _______________        Upon receipt of your national Membership #, 

       please send the membership # to 
       the address or email above. 

    This is a  ☐ NEW Application ☐ Renewal/Update 
 
    Name: _____________________________________ Spouse Name: ___________________________ 
 
    Address: ___________________________________ Phone (primary): ________________________ 
 
    City/ST/Zip: ________________________________ Phone (secondary): ______________________ 
 
    E-Mail: ____________________________________________________________________ 
 
    Birthday: ____Month ____ Day   Spouse: _____Month _____  Day 
 
    I own the following Studebakers (including Rockne, Erskine, EMF, Avanti) 
 
    Year  Make    Model    Body Style 
 
    _______ ____________________ ____________________ ________________ 
 
    _______ ____________________ ____________________ ________________ 
     
    _______ ____________________ ____________________ ________________ 
 
    _______ ____________________ ____________________ ________________ 
 
    _______ ____________________ ____________________ ________________ 
   
 

YOU MUST BE A MEMBER OF NATIONAL SDC IN ORDER TO JOIN ANY SDC CHAPTER 


