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0LOH �+LJK �) O\HU  
 

7KH �2II LF LDO �1HZVOHW WHU �R I �  
7KH �([SHULPHQWDO �$LUFUDIW �
$VVRFLDWLRQ� �&KDSWHU ���  
(VWDEOLVKHG�0D\� �����  

CONTACT! 

6SULQJ�KDV�VSUXQJ��WKH�JUDVV�LV�UL]��,�ZRQGHU�ZKHUH�WKH�ELUGLHV�LV� �*DOV�DQG�JX\V��LQ�($$�&KDSWHU�����WKH�
ELUGLHV�LV�86� 

6R�OHWV�JR�IO\� �$OO�RI�WKH����IO\LQJ�,¶YH�VHHQ�KDV�EHHQ�DV�D�SDUW�RI�&OLII�+DVHQEDOJ¶V�<RXQJ�(DJOHV�RXW�RI�
(ULH�$LUSRUW� �6R��VLQFH�VRPH�RI�XV�ROGHU�HDJOHV�DUH�WKHUH�JDWKHUHG��OHW¶V�PDNH�D�IO\�RXW�RI�LW� �<RXQJ�(DJOHV�
ZLOO�IO\�DJDLQ�RQ�WKH�WKLUG�6DWXUGD\��WKH�ZHHN�DIWHU�RXU�HYHQLQJ�FKDSWHU�JDWKHULQJ��RQ�$SULO����DW��� �7KH\�
VKRXOG�ZUDS�XS�E\�DERXW�����VR« 

/HW¶V�SODQ�WR�PHHW�$SULO����DERXW�1221�DW�(ULH�0XQLFLSDO�$LUSRUW��.(,.��
�ZZZ�DLUQDY�FRP�DLUSRUW�.(,.�� �:H�ZLOO�GHSDUW�DERXW�������DQG�IO\�WR�*UHHOH\-:HOG�&RXQW\�$LUSRUW��
.*;<��ZZZ�DLUQDY�FRP�DLUSRUW�.*;<�� �7KHUH�ZH�ZLOO�PHHW�	�HDW�DW�%DUQVWRUPHU�UHVWDXUDQW�
�KWWS���EDUQVWRUPHUUHVWDXUDQW�FRP�� �,¶YH�EHHQ�WKHUH��DQG�LW¶V�JRRG� �$Q\�UHVWDXUDQW�RQ�DQ�DLUSRUW�LV��E\�
GHILQLWLRQ��JRRG� �2I�FRXUVH��\RX�DUH�ZHOFRPH�WR�IO\�LQ�ZLWKRXW�ILUVW�IO\LQJ�WR�(ULH��DQG�\RX�DUH�ZHOFRPH�WR�
GULYH�DV�ZHOO� �,¶OO�EULQJ�WKLV�XS�DW�RXU�PRQWKO\�JDWKHULQJ�D�ZHHN�EHIRUH�DQG�ZH�FDQ�WDON�DERXW�LW�� �,Q�WKH�HYHQW�
RI�UDLQ��ZH�ZLOO�UHVFKHGXOH�IROORZLQJ�&OLII¶V�<RXQJ�(DJOHV�IOLJKW��ZKHQHYHU�LW�PD\�EH��%\�WKH�ZD\��WKH�QRRQ�
DUULYDO�LV�WKH�VDPH�WLPH�WKDW�VRPH�RI�XV�ZLOO�HQG�WKHLU�PRUQLQJ�ZLWK�<RXQJ�$YLDWRUV� 

 1RZ��,�NQRZ�WKDW�(ULH�WR�*UHHOH\�LV�QRW�IDU��RQO\���QP� �%XW�LW¶V�D�VWDUW� �,�KDYH�WKRXJKW�RI�RQH�RWKHU��
%XWWHUIO\�&DIH�LQ�*RRGODQG��.DQVDV��,¶YH�KHDUG�WKH\�DUH�IDPRXV�IRU�SLH� �%XW�,¶P�QRW�IURP�DURXQG�KHUH�DQG�
PRVW�RI�\RX�DUH�-�SOHDVH�VXJJHVW�SODFHV� �/HW¶V�JHW�WRJHWKHU�DQG�GR�VWXII� 

     6DIH�ODQGLQJV� �3KLO 

1H[W�*DWKHULQJ�- :6DWXUGD\��$SULO��������� 

��30�#�WKH�0W��(YDQV�5RRP�LQ�WKH�7HUPLQDO�%XLOGLQJ�#�0HWUR�$LUSRUW��%-&� 

3UHVHQWDWLRQ�IRU�WKH�$SULO�0HPEHUVKLS�*DWKHULQJ 

7UDF\�3HUU\��/RQJPRQW��&2�—�0\�$PHULFDQ�+HUR� 

7UDF\�ZLOO�SUHVHQW�WKH�KLVWRU\�RI��-VWDU�*HQHUDO�-DPHV�+��'RROLWWOH���+LV�WDON�LV�SDUWO\�EDVHG�RQ�D����
IRXU-KRXU�EUXQFK�LQ������ZLWK�*HQHUDO�'RROLWWOH�ZKLFK�EURXJKW�RXW�WKH�KLJKOLJKWV�RI�WKLV�SLORW¶V����
IDQWDVWLF�FDUHHU�DV�SLORW��JHQHUDO��GRFWRU��LQYHQWRU��DQG�ZRQGHUIXO�IDWKHU�� 
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�����(9(176 
$35,/ 
 �-� 6XQ¶Q¶)XQ��/DNHODQG��)ORULGD��./$/��KWWSV���ZZZ�IO\VQI�RUJ�VXQ-Q-IXQ-LQWO-IO\-H[SO� 
0RQ � ($$�&KDSWHU�����0HPEHUVKLS�*DWKHULQJ��/02����30 
7XH � ($$�&KDSWHU������0HPEHUVKLS�*DWKHULQJ����30 
6DW �� ($$�&KDSWHU����0HPEHUVKLS�*DWKHULQJ��%-&����30 
)UL �� ($$�&KDSWHU�����0HPEHUVKLS�*DWKHULQJ����30 
6DW �� ($$�&KDSWHU����<RXQJ�(DJOHV�5DOO\��(,.������$0 
6DW �� ($$�&KDSWHU����)O\�'ULYH-2XW�WR�*UHHOH\-:HOG�&RXQW\�$LUSRUW��.*;<�IRU�OXQFK� 
  DW�%DUQVWRUPHUV��GHSDUWLQJ�(ULH��(,.��DW�������30 
6DW �� ($$�&KDSWHU�����<RXQJ�(DJOHV�5DOO\��)7*���$0� 

0$< 
6DW �� ($$�&KDSWHU����$QQXDO�3LFQLF��0\OHV�DQG�1LOD�/HH¶V�KDQJDU�DW�(,.��VHWXS�VWDUWLQJ�DW����� 
  ��$0��SLFQLF�VWDUWV�DW�������$0 
0RQ �� ($$�&KDSWHU�����0HPEHUVKLS�*DWKHULQJ��/02����30 
7XH �� ($$�&KDSWHU������0HPEHUVKLS�*DWKHULQJ����30 
)UL �� ($$�&KDSWHU�����0HPEHUVKLS�*DWKHULQJ����30 
6DW �� ($$�&KDSWHU����<RXQJ�(DJOHV�5DOO\��(,.������$0 

In this issue:  
· Title Picture Contest!  Identify the aircraft on page 1, and its association with the month of 

April!  Cookies at the May Picnic (the Editor will be out of town for the April Gathering). 
· Ever notice how us Coloradans get grumpy if it’s been cloudy for a few days?  The sun’s been 

scarce since April started (writing this on April 3), and this month’s Chicken Wings really 
struck a chord! 

Since I currently don’t have a second set of eyes to review the newsletter, I’d like to ask all of you 
to help find my boo-boos for cookies! I don’t think I’ve got any outstanding edits, but you still 
have a chance for cookies in May if you find something in this newsletter.  Let me know at news-
letter@eaa43.org. 

If you’d like to contribute a newsletter article on a trip, a tool, component, or aircraft review, a 
how-to for build or test, historical or ANYTHING airplane or chapter related, don’t be shy.  I’m 
still struggling with input that’s not electronic, but you can email newsletter@eaa43.org with   
anything ya got in electronic format. Be aware that Gmail limits attachments to 25MB, so if it’s 
bigger than that, try multiple emails. 
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And speaking of Greeley, on Apr 2, 2019, at 1:24 PM, ron@tortugabay.net wrote: 

Hi, 

I am past President of EAA 1117, the Greeley, Colorado chapter.  I would like to reach 
out to all the Colorado chapters located close to Greeley and invite your members to 
the Greeley Weld Airport’s 75th anniversary and airport day. 

This is a first for us here at the Greeley Weld Airport (GXY).  We are soliciting for   
aircraft to do static display in particular.  It isn’t confirmed as yet but we are fairly 
certain we will have some military aircraft in for static display.  The more the merrier 
as they say. 

Traditionally our chapter, 1117, hosts a Learn to Fly day each year.  Typically this is 
done in May.  Since this is the 75th anniversary of the airport we decided to blend our 
LTF day and the airport celebration together.  We changed our date from May to 
June.  June 29th to be exact.  May weather in Colorado can be iffy and we were    
weathered out the last two years so June hopefully will be kinder to us.   

Our LTF day features car shows, various vendor displays and airplane rides provided 
by Aims Community College Aviation Department.  This year they will be using their 
brand new fleet of Piper Cherokee, complete with Garmin G1000 glass panels. We 
charge $10 per person for the rides and typically, weather permitting, fly 200 plus  
people that day.   

We are planning on having some food trucks for meals or snacks and there is always 
the great Barnstormer restaurant on site as well. 

Please pass the word to your chapter members.  Any who have a plane and would like 
to bring it for static display are most welcome.  Experimental, Classic or Warbird, we 
like them all. 

Ron Bland 
Chapter 1117 
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Want Ads 

Bill Mitchell reports that Valerie can embroider a couple of different 
sizes of our chapter logo on jackets, shirts, etc.  Bill showed some       

examples at one of our gatherings, and they were beautifully done!  

Want Ads & articles for publication may be 
sent   to the editor - newsletter@eaa43.org  

Challenger II  Ultralight Serial Number CH2-0908-CW-2850 

Kit in unassembled form, includes Hirth 3202-03 engine, seats, and transport racks. Asking 
$20,000. Please see photos at https://1drv.ms/f/s!Aq1feZw5G-ofkRNBH9qLknRGMcKI.�Located 
at Pueblo West. Contact Daryl Jacobs, daryljacobs46@yahoo.com, 208-421-3589 cell. 
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2011 ELSA Zodiac 601XLB, TTA/E 335 hr., Jabiru 3300, Dynon 180 EMS/EFIS, Garmin 
AERA500 GPS, ICOM A-200, ELT, Garmin GTX  320A Xpdr, AOA, Sensenich GA prop, eleva-
tor & aileron trim, dual brakes and throttle, always hangared, fresh annual, builder and 
maintenance logs. Laramie, WY. MEDICAL ISSUE forcing sale, $47.5k (See specs on next 
page.) 

Wes (307)721-8804 
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DATA SHEET 

ELSA ZENITH 601XL-B  -  $47.5K 

By owner/builder 

· 2011 Zodiac 601XL-B; always hangared (KLAR); TT335 hrs. 

· Fresh condition inspection 

· Sensenich ground adjustable composite propeller 

· 15 gallon fuel tanks 

· Navigation and strobe lights 

· Electric elevator and aileron trim; electric flaps 

· Center yoke with dual brake and throttle controls 

· Jabiru 3300 with oil cooler 

· High Altitude Control-manual (HAC man) 

· Dynon 180 EFIS/EMS 

· Dual VSI, AS, & Alt. 

· Removable GPS – Garmin AERA 500 

· Communication-ICOM A-200; Intercom-Flight Com 403mc 

· Transponder- Garmin GTX 320A 

· ELT – Ameri King AK450 

· Tannis engine heater; baggage wing lockers; Kruger sunshade 

· Necessary maintenance tools, Lightspeed Zulu headsets (2),  
canopy cover, new upholstery set, extra tires, manuals 
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DŝŶƵƚĞƐ�ĨŽƌ������ŚĂƉƚĞƌ�ϰϯ�DĞŵďĞƌƐŚŝƉ�'ĂƚŚĞƌŝŶŐ 
^ĂƚƵƌĚĂǇ͕�DĂƌĐŚ�ϵ͕�ϮϬϭϵ 

'ĂƚŚĞƌŝŶŐ�ŽƉĞŶĞĚ�Ăƚ�ϲ͗Ϭϯ�ďǇ�WƌĞƐŝĚĞŶƚ�WŚŝů��ƌŽǁŶ͕�ǁŝƚŚ�Ă�ǁĞůĐŽŵĞ�ďĂĐŬ�ƚŽ��ŝůů�DŝƚĐŚĞůů�ĨŽůůŽǁŝŶŐ�ƐƵƌŐĞƌǇ͘ 
 

s/^/dKZ^͕�E�t�D�D��Z^�-�WůĞĂƐĞ�ƚĞůů�ƵƐ�ĂďŽƵƚ�ǇŽƵƌƐĞůĨ 
>ŽĐĂƟŽŶ 
&ůǇŝŶŐ͕�tŚĂƚ͍�DĂŶǇ�DŽŶƚŚƐͬzĞĂƌƐ͍ 
�ƵŝůĚŝŶŐ�ĂŶǇƚŚŝŶŐ͍ 
&ůǇŝŶŐ�,KW�^͍ 
^ŝŐŶ�ŝŶ�ĂŶĚ�ŐĞƚ�ϲ-ŵŽŶƚŚ�ƚƌŝĂů�ŵĞŵďĞƌƐŚŝƉ�ŝŶ��ŚĂƉƚĞƌ�ϰϯ� 
�Ě�WĞƌĞǌ�ĨƌŽŵ�,ŽƵƐƚŽŶ͕�ƐƉůŝƚƐ�ŚŝƐ�ƟŵĞ�ďĞƚǁĞĞŶ��ŽůŽƌĂĚŽ�ĂŶĚ�ŚŝƐ�ŐƌĂŶĚŬŝĚƐ�ŝŶ�^ĂŶ��ŝĞŐŽ͘���EĂǀǇ�ƉŝůŽƚ�

ƐƚĂƌƟŶŐ�ŝŶ�ϭϵϳϮ͕�ŚĞ�ŚĂƐŶ͛ƚ�ŇŽǁŶ�ŝŶ�ϮϬ�ǇĞĂƌƐ͘��,Ğ�ǁĂŶƚƐ�ƚŽ�ďƵŝůĚ�ĂŶĚ�ŇǇ�ĂŐĂŝŶ͘ 
ZŝĐŚĂƌĚ��ůƉƐ�ŚĂƐ�ůŝǀĞĚ�ŝŶ��ĞŶǀĞƌ�ϮϬ�ǇĞĂƌƐ͘�EŽǁ�ƌĞƟƌĞĚ͕�ŚĞ͛Ɛ�ďƵŝůĚŝŶŐ�Ă�<Z-Ϯ�ĂŶĚ�ůŽŽŬŝŶŐ�ĨŽƌ�ďƵŝůĚ�ƐƵƉͲ

ƉŽƌƚ͘�,Ğ͛Ɛ�ĂŶ�����ŵĞŵďĞƌ͕�ďŝŬĞƌ͕�ĂŶĚ�ďŽĂƚĞƌ͘�,Ğ�ůĂƐƚ�ŇĞǁ�ϯϬ�ǇĞĂƌƐ�ĂŐŽ͕�ĂŶĚ�ŚĂƐ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ��ŽǌǇ�ĂƐ�
ǁĞůů�ĂƐ�ŽƚŚĞƌ�ĐĂŶĂƌĚ�ĐŽŶĮŐƵƌĂƟŽŶ�ĂŝƌĐƌĂŌ͘ 

�ĂǀĞ�,ŽĐŬ�ĨƌŽŵ�>ŝƩůĞƚŽŶ�ŚĂƐ�Ă�'ƌƵŵŵĂŶ�dŝŐĞƌ�ĂŶĚ�ŝƐ�ďƵŝůĚŝŶŐ�ĂŶ�Zs-ϳ�ƚĂŝůĚƌĂŐŐĞƌ͘ 
^ƵĞ�ZĞĂĚŝŶŐ�ĐĂŵĞ�ǁŝƚŚ�ŚƵƐďĂŶĚ�:ŽŚŶ�ĨŽƌ�ƚŚĞ�'ƵĂƚĞŵĂůĂ�ƚƌŝƉ�ƌĞƉŽƌƚ�ďĞůŽǁ͘ 

 
�E���Kd� 

 ,Žǁ�ĚŽ�ǇŽƵ�ŵĂŬĞ�Ă�^ǁŝƐƐ�ZŽůů͍�WƵƐŚ�Śŝŵ�ĚŽǁŶ�Ă�ŵŽƵŶƚĂŝŶ͘ 
 tŚĂƚ͛Ɛ�ƐŽ�ŐƌĞĂƚ�ĂďŽƵƚ�^ǁŝƚǌĞƌůĂŶĚ͍��tĞůů͕�ƚŚĞ�ŇĂŐ�ŝƐ�Ă�ďŝŐ�ƉůƵƐ͙ 
 ;zŝŬĞƐ͕�ŵǇ�ŶŽƚĞƐ�ŽŶ�ƚŚĞ�ĂŶĞĐĚŽƚĞ�ǁĞƌĞ�Ă�ůŝƩůĞ�ŽƉĂƋƵĞ͕�ŚŽƉĞ�ƚŚĞƐĞ�ĂƌĞ�ƌŝŐŚƚ͊�-�^ĞĐƌĞƚĂƌǇͿ� 

 
�h�^� 
 ^ĞĞ�dƌĞĂƐƵƌĞƌ�DǇůĞƐ�>ĞĞ�ŝĨ�ǇŽƵ͛ƌĞ�ŶŽƚ�ƐƵƌĞ�ǇŽƵ͛ƌĞ�ƉĂŝĚ�ƵƉ͘ 
 
D��d/E'����/��d/KE�–��ƵŐƵƐƚ�^ĐŚƌĂĚĞƌ  

dŚĞ�ŝŶǀĞŶƚŽƌ�ŽĨ�^ĐŚƌĂĚĞƌ�ǀĂůǀĞƐ͕�ƵƐĞĚ�ŽŶ�ũƵƐƚ�ĂďŽƵƚ�ĞǀĞƌǇ�ƉŶĞƵŵĂƟĐ�ƟƌĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�ƉĂƚĞŶƚĞĚ�
ŝŶ�ϭϴϵϯ͘ 

 
K^,<K^,�D�DKZ/�>�t�>>�–�D�^�zK^,/��  

dŚĞ�ĂŶŶƵĂů�DĞŵŽƌŝĂů�tĂůů�ĐĞƌĞŵŽŶǇ�ǁŝůů�ďĞ�ƚŚĞ�ůĂƐƚ�^ƵŶĚĂǇ�ŽĨ��ŝƌsĞŶƚƵƌĞ�Ăƚ�ϵ��D͘��ŝůů�DŝƚĐŚĞůů�ǁŝůů�
ǁŽƌŬ�ǁŝƚŚ�&ůŽ�zŽƐŚŝĚĂ�ƚŽ�ƚƌĂŶƐƉŽƌƚ�ŚĞƌ�ƚŽ�KƐŚŬŽƐŚ͘ 
 
dZ/W�Z�WKZd^ 

^ƚĞƉŚĂŶŝĞ�tĞůůƐ�ĂŶĚ�:ŽŚŶ�ZĞĂĚŝŶŐ͛Ɛ�ŽĚǇƐƐĞǇ�ǁŝƚŚ��ĞƐƐŶĂ�ϭϴϮ�ϯϲDŝŬĞ�ŝŶ�'ƵĂƚĞŵĂůĂ�;WĂƌƚ�ϭͿ͘���ƚ�ƚŚĞ�
ĞŶĚ�ŽĨ�^ƚĞƉŚĂŶŝĞ͛Ɛ�ůĂƚĞƐƚ�>ŝŐŚƚ�,ĂǁŬ�ƚƌŝƉ͕�:ŽŚŶ�ƚŽŽŬ�Ă�ĐŽŵŵĞƌĐŝĂů�ŇŝŐŚƚ�ĚŽǁŶ�ǁŝƚŚ�ĂŶ�ŝŶƚĞŶĚĞĚ�ϭ�ĚĂǇ�
ƚƵƌŶĂƌŽƵŶĚ�ƚŽ�ŇǇ�ďĂĐŬ�ǁŝƚŚ�ŚĞƌ�ŝŶ�ϯϲ�DŝŬĞ͘��ŶŐŝŶĞ�ŝƐƐƵĞƐ�ƐƚƌĞƚĐŚĞĚ�ƚŚĞ�ƚƵƌŶĂƌŽƵŶĚ�ƚŽ�ϭϬ�ĚĂǇƐ͘�tŚŝůĞ�
ǁĂŝƟŶŐ͕�^ƚĞƉŚĂŶŝĞ�ĂŶĚ�:ŽŚŶ�ƚŽƵƌĞĚ�Ă�ĐŽīĞĞ�ƉůĂŶƚĂƟŽŶ�ŝŶ�YƵĞƚǌĂůƚĞŶĂŶŐŽ�ĚƵƌŝŶŐ�ŚĂƌǀĞƐƚ͕�ƚŽŽŬ�Ă�ďƵƐ�ƚŽƵƌ�
ƚŽ��ŶƟŐƵĂ�ĂŶĚ�Ă�ďŽĂƚ�ƚŽƵƌ�ŽĨ�>ĂŐŽ��ƟƚůĄŶ�ǁŝƚŚ�ǀŽůĐĂŶŽĞƐ͘�/Ŷ�^ĂŶ�DĂƌĐŽƐ�;Ă�ŚŝƉƉŝĞ�ƚŽǁŶͿ�ƚŚĞǇ�ǁĂƚĐŚĞĚ�
ƚƵŬ-ƚƵŬ�ƌĂĐĞƐ͘�dŚĞǇ�ƐƚĂǇĞĚ�ŝŶ�'ƵĂƚĞŵĂůĂ��ŝƚǇ͕�ǁŚĞƌĞ�ƚŚĞǇ�ǁĞƌĞ�ĂǁĂŬĞŶĞĚ�ĞĂĐŚ�ŵŽƌŶŝŶŐ�Ăƚ�ϱĂŵ�ďǇ�ĮƌĞͲ
ǁŽƌŬƐ͘ 

ϯϲ�DŝŬĞ͛Ɛ�ĞŶŐŝŶĞ�ŝƐƐƵĞ�ǁĂƐ�Ă�ƚŚƌŽǁŶ�ŝŶƚĂŬĞ�ǀĂůǀĞ�ŝŶ��ǇůŝŶĚĞƌ�ηϮ͕�ĂŶĚ�ĨŽůůŽǁŝŶŐ�ƌĞƉĂŝƌƐ͕�^ƚĞƉŚĂŶŝĞ�ĂŶĚ�
:ŽŚŶ�ƚŽŽŬ�Ă�ƚǁŽ�ŚŽƵƌ�ƚĞƐƚ�ŇŝŐŚƚ͕�ŇǇŝŶŐ�ŽǀĞƌ�ƐŚƌŝŵƉ�ĨĂƌŵƐ͘�dŚĞŶ�ƚŚĞǇ�ůĞŌ�ĨŽƌ�ŚŽŵĞ͘�dŚĞ�ĮƌƐƚ�ůĞŐ�ǁĂƐ�'ƵĂͲ
ƚĞŵĂůĂ��ŝƚǇ�ƚŽ�dĂƉĂĐŚƵůĂ͕�DĞǆŝĐŽ͕�ǁŚĞƌĞ�ƚŚĞǇ�ǁĞƌĞ�ŵĞƚ�ďǇ�ŐƵŶƐ�ĂŶĚ�ĚƌƵŐ�ƐŶŝĸŶŐ�ĚŽŐƐ͘�dŚĞǇ�ŇĞǁ�s&Z�
ƉĂƐƚ�ǀŽůĐĂŶŽĞƐ�Ăƚ�ϭϬ<͛�ĂůƟƚƵĚĞ͕�ŽŶĞ�ŽĨ�ǁŚŝĐŚ�ǁĂƐ�ĂĐƟǀĞ͘�^ƚĞƉŚĂŶŝĞ�ƐĂŝĚ�ŚĞƌ�ϰ�ǁĞĞŬ�ƚƌŝƉ�ŚĂĚ�ƚƵƌŶĞĚ�ŝŶƚŽ�ϲ�
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ǁĞĞŬƐ͕�ďƵƚ�ƐŚĞ͛Ě�ƐĞĞŶ�ůŽƚƐ�ŽĨ�ǀŽůĐĂŶŽĞƐ�ĂŶĚ�Ă�ϯϬϬŵ�ĚĞĞƉ�ĐĞŶŽƚĞ͘ 
 
^�,K>�Z^,/W� 

�ƌŝĐ�^ĞƌĂŶŝ�ƌĞůŝŶƋƵŝƐŚĞĚ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞ�ŝŶ�&ĞďƌƵĂƌǇ�-�ƚŽŶŝŐŚƚ�ǁĂƐ�ƚŚĞ�ŐƌĂŶĚ�ŽƉĞŶŝŶŐ�ŽĨ�ŚŝƐ�&ůǇƚĞ��Ž͘�
�ƌĞǁĞƌǇ͊�ZŽǆŝĞ�:ƵƵů�ĂŶĚ��ĂĐŚ�DĂůŽŶĞ�ǁŝůů�ĐŽ-ĐŚĂŝƌ�ƚŚĞ�^ĐŚŽůĂƌƐŚŝƉ��ŽŵŵŝƩĞĞ͘ 

 
WZK:��d�Z�WKZd^� 

^ƚĞǀĞ�WĂƐĐŚŬĞ�ĂŶĚ�ŚŝƐ�sĞŶƚƵƌĞ�ϯϯϯ�–�ƚŚĞ�ƉƌŽƉĞůůĞƌ�ŝƐ�ŽŶ�ĂŶĚ�ƉŝƚĐŚĞĚ͕�ƉůĂŶŶŝŶŐ�ƚŽ�ŝŶƐƚĂůů�ƚŚĞ�ǁŝŶŐƐ�ƚŽͲ
ŵŽƌƌŽǁ�;^ƵŶĚĂǇ�DĂƌĐŚ�ϭϬͿ�Ăƚ�&ƌŽŶƚ�ZĂŶŐĞ�-�ĂŶǇ�ǀŽůƵŶƚĞĞƌƐ͍�,ŝƐ�ůŝƐƚ�ŝƐ�Ă�ůŝƩůĞ�ƐŚŽƌƚĞƌ͘�:ƵƐƚ�ŐŽƚ�Ă�Ƶ�ǀŝŽŶŝǆ�
��^�-Khd�ƵŶŝƚ͘�>ŽŽŬŝŶŐ�ĨŽƌ�Ă�ƚĂŝůǁŚĞĞů�ŝŶƐƚƌƵĐƚŽƌ�ĂŶĚ�ƉůĂŶĞ͘ 

�ůŝī�,ĂƐĞŶďĂůŐ�ŝƐ�ŚĞůƉŝŶŐ�ǁŝƚŚ�Ă��ŽŵƉ��ŝƌ�dƵƌďŝŶĞ�ďƵŝůĚ͕�ŝŶĐůƵĚŝŶŐ�ĂŶ�ĞǆƚĞƌŶĂů�ĨƌŽŶƚ�ĐŽǁůŝŶŐ�ĂŶĚ�ƐƵƉͲ
ƉŽƌƚƐ͘���ůƐŽ�ǁŽƌŬŝŶŐ�ŽŶ�ƐĞĂƚƐ�ďĂƐĞĚ�ŽŶ�ĂůƵŵŝŶƵŵ�ƐŚŽǁĞƌ�ƐĞĂƚƐ�-�ƚŚĞ�Ŭŝƚ�ŽǁŶĞƌ͛Ɛ�ŝĚĞĂ͕�ŶŽƚ��ůŝī͛Ɛ͘��ůŝī�ŝƐ�
ůŽŽŬŝŶŐ�ĨŽƌ�ƐŽŵĞŽŶĞ�ƚŽ�ƚĞĂĐŚ�Śŝŵ�d/'�ǁĞůĚŝŶŐ͘ 

:ŽŚŶ�ZĞƵƚĞƌƐŬŝŽůĚ͛Ɛ�ďƌŽƚŚĞƌ�:ĞƌƌǇ�ŝƐ�ďƵǇŝŶŐ�DĂƐ͛�Zs-ϲ͕�:ŽŚŶ�ǁŝůů�ŵĂŬĞ�ƌĞƉĂŝƌƐ͘�dŚĞ�Zs�ŚĂƐ�ĂŶ�ϬϯϲϬ��ϭ��
ĞŶŐŝŶĞ͘ 

dŽĚĚ�,ĂƌǀĞǇ�ŝƐ�ǁŽƌŬŝŶŐ�ŽŶ�Ă�:-ϯ��Ƶď͕�ŚĂŶŐĞƌĞĚ�ŝŶ�Ă�ƉŽůĞ�ďĂƌŶ�ŽŶ�ŚŝƐ�ƉƌŽƉĞƌƚǇ�Ăƚ�WĂƌŬůĂŶĚ͘�EŽƚĞ͗�WĂƌŬͲ
ůĂŶĚ�ŝƐ�ŽŶůǇ�ŽƉĞŶ�ƚŽ�ƌĞƐŝĚĞŶƚƐ͕�ƵŶůĞƐƐ�ǇŽƵ�ĂƌĞ�ŝŶǀŝƚĞĚ�ďǇ�Ă�ƌĞƐŝĚĞŶƚ�ĂŶĚ�ƐŝŐŶ�Ă�ƌĞůĞĂƐĞ͕�Žƌ�ŚĂǀĞ�Ă�ĚĞĐůĂƌĞĚ�
ĞŵĞƌŐĞŶĐǇ͘ 
 
^�&�dz�Z�WKZd�–�^ƚĞƉŚĂŶŝĞ�tĞůůƐ 

DŽƐƚ�ŽĨ�^ƚĞƉŚĂŶŝĞ͛Ɛ�>ŝŐŚƚ�,ĂǁŬ�ŵŝƐƐŝŽŶƐ�ĂƌĞ�ŝŶ�ŶŽƌƚŚĞƌŶ�'ƵĂƚĞŵĂůĂ͕�ŇǇŝŶŐ�ƚŽ�dŝŬĂů͘�dŚŝƐ�ƟŵĞ�ĂŶƚĞŶͲ
ŶĂƐ�ǁĞƌĞ�ƐƚƌĂƉƉĞĚ�ƚŽ�ϯϲ�DŝŬĞ͛Ɛ�ǁŝŶŐ�ƐƚƌƵƚƐ�ƚŽ�ĮŶĚ�ƐĐĂƌůĞƚ�ŵĂĐĂǁ�ƌĂĚŝŽ�ĐŽůůĂƌƐ�;ϯ�ĨŽƵŶĚͿ͘���Ƶƚ�Žŝů�ĐŽŶͲ
ƐƵŵƉƟŽŶ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�Ϯ-ϯ�ŇŝŐŚƚƐ�ǁĂƐ�ϰ�ŽĨ�ϴ�ƋƵĂƌƚƐ͕�ƚŚŽƵŐŚ�ŶŽ�ůĞĂŬƐ�ǁĞƌĞ�ĨŽƵŶĚ͕�ƚŚĞ�ĞŶŐŝŶĞ�ƐŽƵŶĚĞĚ�
ŐŽŽĚ͕�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ǁĂƐ�ŶŽƌŵĂů͘���ĐŽŵƉƌĞƐƐŝŽŶ�ĐŚĞĐŬ�ǁĂƐ�ŶĞĞĚĞĚ͕�ďƵƚ�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŵĞĐŚĂŶŝĐƐ�ŝŶ�
dŝŬĂů�ĞǆĐĞƉƚ�ĨŽƌ�ƚŚŽƐĞ�Ăƚ�ƚŚĞ�ůŽĐĂů�ĂƌŵǇ�ďĂƐĞ͘�,ĂĚ�ƚŽ�ĂĚĂƉƚ�Ă�ƐŽĐŬĞƚ�ƚŽ�ƉƵůů�ƚŚĞ�ƉůƵŐƐ͕�ƚŚĞŶ�ƚŚĞ�ĂƌŵǇ�ŵĞͲ
ĐŚĂŶŝĐƐ�ĨŽƵŶĚ�Žŝů�ŽŶ�ƚǁŽ�ƉůƵŐƐ͕�ĂŶĚ�ĐŽŵƉƌĞƐƐŝŽŶ�ŐŽŽĚ�ŝŶ�Ăůů�ďƵƚ�ĐǇůŝŶĚĞƌ�ηϮ͕�ǁŚŝĐŚ�ƐŚŽǁĞĚ�Ϭ�ĐŽŵƉƌĞƐƐŝŽŶ�
;ŶŽ�ŝŶĚŝĐĂƟŽŶ�ŽĨ�ƚŚŝƐ�ŝŶ�ƚŚĞ�ĐŽĐŬƉŝƚͿ͘���ĐĞƌƟĮĞĚ�ŵĞĐŚĂŶŝĐ�ŇĞǁ�ŝŶ�ĨƌŽŵ�'ƵĂƚĞŵĂůĂ��ŝƚǇ͕�ƌĞŵŽǀĞĚ�ƚŚĞ�ĐǇůŝŶͲ
ĚĞƌ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ǀĂůǀĞƐ�ĐůŽƐĞĚ͕�ŇŽǁĞĚ�ĨƵĞů�ŝŶƚŽ�ŝƚ�ƵƉƌŝŐŚƚ�ŽŶ�Ă�ďĞŶĐŚ�-�ŝƚ�ŇŽǁĞĚ�ƐƚƌĂŝŐŚƚ�ƚŚƌŽƵŐŚ͘��ŌĞƌ�
ƌĞŝŶƐƚĂůůŝŶŐ�ƚŚĞ�ĐǇůŝŶĚĞƌ͕�ƚŚĞ�ƉůĂŶĞ�ǁĂƐ�ŇŝŐŚƚ�ƚĞƐƚĞĚ͕�ƚŚĞŶ�ƚŚĞ�ŵĞĐŚĂŶŝĐ�ĂŶĚ�^ƚĞƉŚĂŶŝĞ�ŇĞǁ�ŝƚ�ƚŽ�'ƵĂƚĞͲ
ŵĂůĂ��ŝƚǇ�ǁŚĞƌĞ�ƚŚĞ�ĐǇůŝŶĚĞƌ�ǁĂƐ�ĚŝƐĂƐƐĞŵďůĞĚ͘�^ĐŽƌŝŶŐ�ĂŶĚ�Ă�ƐůŝŐŚƚ�ďĞŶĚ�ŝŶ�ƚŚĞ�ŝŶƚĂŬĞ�ǀĂůǀĞ�ƐƚĞŵ�ǁĂƐ�
ŶŽƚĞĚ͕�ǁŚŝĐŚ�ǁĂƐ�ĐĂƵƐŝŶŐ�ƐƟĐŬŝŶŐ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞ�ĞŶŐŝŶĞ�ƐƟůů�ƌĂŶ�ƐŵŽŽƚŚůǇ͘�/ƚ�ƚŽŽŬ�ϯ�ĚĂǇƐ�ƚŽ�ŐĞƚ�Ă�ŶĞǁ�
ǀĂůǀĞ͕�ϭ�ĚĂǇ�ƚŽ�ŝŶƐƚĂůů�ĂŶĚ�ĂŶŽƚŚĞƌ�ƚŽ�ƚĞƐƚ͘��:ŽŚŶ�ĂŶĚ�^ƚĞƉŚĂŶŝĞ�ƚŚĞŶ�ŚĞĂĚĞĚ�ĨŽƌ�ŚŽŵĞ͕�ŽŶůǇ�ƚŽ�ŚĂǀĞ�ƚŚĞ�
ǀĂĐƵƵŵ�ƉƵŵƉ�ŐŽ�ďĂĚ�;Ϭ�ƉƌĞƐƐƵƌĞͿ�ŶĞĂƌ�sĞƌĂĐƌƵǌ͊��ůů�ĞŶŐŝŶĞ�ŐĂƵŐĞƐ�ǁĞƌĞ�ŶŽƌŵĂů͘��ϯϲ�DŝŬĞ�ŚĂƐ�Ă�ϲ�ĐǇůŝŶͲ
ĚĞƌ�ĞŶŐŝŶĞ͕�ǁŝƚŚ�ĞǆƚƌĂ�ŇǇǁŚĞĞů�ĞīĞĐƚ�ƚŽ�ŽīƐĞƚ�ŵĂŐ�ĚƌŽƉ͘�dŚĞ�ĞŶŐŝŶĞ�ŚĂĚ�ϭϭϬϬ�ŚŽƵƌƐ�ŽĨ�ƚŚĞ�ϭϱϬϬ�ŚŽƵƌƐ�
ƐĞƌǀŝĐĞ�ŝŶƚĞƌǀĂů͘ 
 
zKhE'���'>�^�–��ůŝī�,ĂƐĞŶďĂůŐ 

EĞǆƚ�ŇŝŐŚƚ͍�,Žǁ�ĚŽ�ǁĞ�ƌĞŐŝƐƚĞƌ͍�DĂŝŶƚĂŝŶ�ĐƵƌƌĞŶĐǇ͍ 
dŚĞ�ŶĞǆƚ�ĞǀĞŶƚ�ŝƐ�DĂƌĐŚ�ϭϲ�ǁŝƚŚ�ϯϯ�ŬŝĚƐ͕�ϱ�ƉŝůŽƚƐ͕�ĂŶĚ�ϰ�ŐƌŽƵŶĚ�ĐƌĞǁ͘��ůŝī�ŝƐ�ĂƉƉƌĞŚĞŶƐŝǀĞ�ĂďŽƵƚ�ŵŝĚ-

ǁĞĞŬ�ƐŶŽǁ�-�ƚŚĞƌĞ͛Ɛ�ĂůƌĞĂĚǇ�ƐŶŽǁ�ŽŶ�ƚŚĞ�ŐƌĂƐƐ�ďǇ�ƚŚĞ�&�K͘�,Ğ�ŚĂƐ�Ă�ůŝƐƚ�ŽĨ�zŽƵƚŚ�WƌŽƚĞĐƟŽŶ�ƵƉĚĂƚĞƐ�ĂŶĚ�
ĐĞƌƟĮĐĂƚĞ�ĞǆƉŝƌĂƟŽŶƐ͕�ƉŝůŽƚƐ�ĂŶĚ�ĐƌĞǁ�ƐŚŽƵůĚ�ŐĞƚ�����ĞŵĂŝůƐ�ŝĨ�zŽƵƚŚ�WƌŽƚĞĐƟŽŶ�ƵƉĚĂƚĞƐ�ĂƌĞ�ĚƵĞ͘ 
 
zKhE'��s/�dKZ^�–�WĂƚ�DŝůůĞƌͬ^ĐŽƩ�^ĞƌĂŶŝ 

EŽ�ƌĞƉŽƌƚ͘ 
 
D�Z<�zKhZ���>�E��Z^͊��/Zs�EdhZ��ϮϬϭϵ�:h>z�ϮϮ-Ϯϴ 

^ƚĞƉŚĂŶŝĞ�ƌĞƉŽƌƚƐ�ƚŚĂƚ�ƚŚĞ�ZŽĐŬǇ�DŽƵŶƚĂŝŶ�ZĞŶĞŐĂĚĞƐ�ǁŝůů�ďĞ�ƉĞƌĨŽƌŵŝŶŐ͊ 
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E�tͬK>���h^/E�^^� 
�ŚĂƉƚĞƌ�&ŝŶĂŶĐĞƐ�-�DǇůĞƐ�>ĞĞ 
dŚĞ��ŚĂƉƚĞƌ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ŝƐ�&ĞďƌƵĂƌǇ�ϭ�ƚŚƌŽƵŐŚ�:ĂŶƵĂƌǇ�ϯϭ�;ƚŽ�ŬĞĞƉ�ƚŚĞ�ŚŽůŝĚĂǇ�ƉĂƌƚǇ�ŝŶ�ƚŚĞ�ĂƉƉƌŽƉƌŝͲ

ĂƚĞ�ǇĞĂƌͿ͘�DǇůĞƐ�ƐŚŽǁĞĚ�Ă�ĐŽŵƉĂƌŝƐŽŶ�ŽĨ��ŚĂƉƚĞƌ�ĂŶĚ�zŽƵŶŐ��ǀŝĂƚŽƌ�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ĨƌŽŵ�ϮϬϭϲ�
ƚŚƌŽƵŐŚ�ϮϬϭϴ͘�dŚĞ��ŚĂƉƚĞƌ�ůŝĂďŝůŝƟĞƐ�ŝŶĐůƵĚĞ�ĨƵŶĚƐ�ĨŽƌ�ƚŚĞ�ϮϬϮϬ�^ĐŚŽůĂƌƐŚŝƉƐ͘�,Ğ�ĂůƐŽ�ƐŚŽǁĞĚ�ĂŶ�ŽǀĞƌĂůů�
ďĂůĂŶĐĞ�ƐŚĞĞƚ�ǁŝƚŚ�ƚŚĞ�ĐŚĂƉƚĞƌ͛Ɛ�ŶĞƚ�ǁŽƌƚŚ�-�ĐĂůů�Žƌ�ƐĞĞ�DǇůĞƐ�ĨŽƌ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͘ 

&hdhZ���h^/E�^^�-��ŚĂƉƚĞƌ�,ĂŶŐĂƌ�-�^Ɖŝƌŝƚ�ŽĨ�&ůŝŐŚƚ͍��ůƌĞĂĚǇ�ƐŽůĚ͙ 
>ŽŽŬŝŶŐ�ĨŽƌ�Ă�ŚĂŶŐĂƌ�Žƌ�ůĂŶĚ�ŽŶ�ǁŚŝĐŚ�ƚŽ�ďƵŝůĚ�Ă�ŚĂŶŐĂƌ�-��ƌŝĞ�ǁŽƵůĚ�ďĞ�Ă�ŐŽŽĚ�ůŽĐĂƟŽŶ͘�dŚĞ�ŚĂŶŐĂƌ�

ǁŽƵůĚ�ŚŽƵƐĞ�ŵĞĞƟŶŐƐ͕�ƉĂŶĐĂŬĞ�ďƌĞĂŬĨĂƐƚƐ͕���Y͕�ĞƚĐ͘ 
 
&��Zh�Zz�Khd/E'͊��dŚĂŶŬƐ͕�^ƚĂŶ�^ƉĞĐŚƚ͕�ĨŽƌ�ŽƌŐĂŶŝǌŝŶŐ�Ă�ƚŽƵƌ�ŽĨ�ƚŚĞ��ĞŶǀĞƌ��Zd���;�ŝƌ�ZŽƵƚĞ�dƌĂĸĐ�
�ŽŶƚƌŽů��ĞŶƚĞƌͿ͕�ŝŶ�>ŽŶŐŵŽŶƚ�ŽŶ�&ĞďƌƵĂƌǇ�Ϯϯ͘ 

W�E��<���Z��<&�^d͍ 
&ƵŶĚƌĂŝƐĞƌ�ĂŶĚ�ƐŽĐŝĂů�ĞǀĞŶƚ�ĨŽƌ�ƚŚĞ��ŚĂƉƚĞƌ�ĂŶĚ�ŽƚŚĞƌƐ͘�tĞ�ŚĂǀĞ�Ă�Őƌŝůů�ŝŶ�ƐƚŽƌĂŐĞ͘�/ŶƚĞƌĞƐƚ�ĨƌŽŵ�ŵĞŵͲ

ďĞƌƐŚŝƉ͕�ŶŽ�ŶĂǇƐĂǇĞƌƐ͘�/ŶƚĞƌĞƐƚ�ǁĂƐ�ĂůƐŽ�ƐŚŽǁŶ�ĨŽƌ�Ă�ŇǇ-ŽƵƚ�ƚŽ�'ƌĞĞůĞǇ͘ 

KW�E�&KZhD 
�ŽĞƐ�ĂŶǇŽŶĞ�ŚĂǀĞ�ĂŶǇƚŚŝŶŐ�ƚŚĞǇ͛Ě�ůŝŬĞ�ƚŽ�ďƌŝŶŐ�ƵƉ�Žƌ�ĂĚĚ�ďĞĨŽƌĞ�ǁĞ�ŵŽǀĞ�ŽŶ͍�,ĞƌĞ͛Ɛ�ǇŽƵƌ�ĐŚĂŶĐĞ͊ 
:ŽŚŶ�ZĞĂĚŝŶŐ�ŚĂƐ�ŵƵĐŚ�ŵŽƌĞ�ŵĂƚĞƌŝĂů�ĨƌŽŵ�'ƵĂƚĞŵĂůĂ͕�ŵĞŵďĞƌƐŚŝƉ�ƐŚŽǁĞĚ�Ă�ƐƚƌŽŶŐ�ŝŶƚĞƌĞƐƚ�ŝŶ�Ă�

ůŽŶŐĞƌ�ƉƌŽŐƌĂŵ͘ 
 
�ZK^^-WK>>/E�d/E'�–�:Ğī�,ŝŶŬůĞ 

:Ğī�ĂŶĚ�WŚŝů�ŚĂǀĞ�ǁŽƌŬĞĚ�ƚŽŐĞƚŚĞƌ�Ăƚ�ŽƵƌ�ƌŝď�ďƵŝůĚŝŶŐ�ďŽŽƚŚ�Ăƚ�<ŝĚsĞŶƚƵƌĞ͘�:Ğī�ŝƐ�Ă�ĨŽƌŵĞƌ��ŝƌ�&ŽƌĐĞ�
ĂŶĚ��ĞůƚĂ�ƉŝůŽƚ͕�ĐƵƌƌĞŶƚůǇ�ŇǇŝŶŐ�Ă�ŵĂƌŽŽŶ�^ƟŶƐŽŶ͘�,Ğ�ĂŶĚ�ŚŝƐ�ĨĂŵŝůǇ�ĂƌĞ�ĚĞĞƉůǇ�ŝŶǀŽůǀĞĚ�ŝŶ�ŚƵŶƟŶŐ�ĂŶĚ�
ĮƐŚŝŶŐ͘�KŶ�Ă�ŚĂůŝďƵƚ�ĂŶĚ�ƉŝŶŬ�ƐĂůŵŽŶ�ĮƐŚŝŶŐ�ƚƌŝƉ�ǁŝƚŚ�Ă�ĨĞůůŽǁ�ƉŝůŽƚ�ŽŶ�ƚŚĞ��ŽŐŚŝůů�ZŝǀĞƌ͕�:Ğī�ƉƵƚ�Ă�ƐƉŝŶŶĞƌ�
ƚŚƌŽƵŐŚ�ŚŝƐ�ƚŚƵŵď�-�ŚĞ�ƌĞŵŽǀĞĚ�ƚŚĞ�ŚŽŽŬ͕�ďĂŶĚĂŐĞĚ�ƚŚĞ�ƚŚƵŵď͕�ĂŶĚ�ƐƚĂƌƚĞĚ�ĮƐŚŝŶŐ͊�,Ğ�ƚĂůŬĞĚ�ĂďŽƵƚ�Ă�
ƚƌŝƉ�ƚŽ�ƚŚĞ�tǇŽŵŝŶŐͬhƚĂŚ�ďŽƌĚĞƌ�ĨŽƌ�ĞůŬ�ŚƵŶƟŶŐ�ŶĞĂƌ��ƌŽǁŶ͛Ɛ�WĂƌŬ͕�ďƵƚ�ŚĂƐ�ŚƵŶƚĞĚ�ĨŽƌ�ϮϬ�ǇĞĂƌƐ�ǁŝƚŚŽƵƚ�
ŐĞƫŶŐ�ĂŶ�ĞůŬ͊�,Ğ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ��ĂƚŚǇ�ƐƉĞŶĚ�ƟŵĞ�Ăƚ�ƚŚĞ�ĂƌĐŚĞƌǇ�ƌĂŶŐĞ�-�ƚŚĞŝƌ�ǀĞƌƐŝŽŶ�ŽĨ�ĐŽƵƉůĞ͛Ɛ�ŐŽůĨ͊�
�ĂƚŚǇ�ŚĂƐ�ǁŽŶ�ƚŚĞ�ƟƚůĞ�ŽĨ�,ƵŶƚĞƌ�/ŶƐƚƌƵĐƚŽƌ�ŽĨ�ƚŚĞ�zĞĂƌ�-�ƚǁŝĐĞ͘�:Ğī�ƐŚŽǁĞĚ�ƉŝĐƚƵƌĞƐ�ŽĨ�ĮƐŚŝŶŐ�ǁŝƚŚ�ŚŝƐ�ϲ-
ǇĞĂƌ-ŽůĚ�ŐƌĂŶĚƐŽŶ͕�ĂŶĚ�ŽĨ�ŚŝƐ�ǁŝĨĞ�ĂŶĚ�ƐŽŶ�ǁŝƚŚ�ƚŚĞŝƌ�ďƌĂĐĞ�ŽĨ�ĚƵĐŬƐ͘�,Ğ�ĂŶĚ��ĂƚŚǇ�ŚĂǀĞ�ƚĂƵŐŚƚ�ŽǀĞƌ�ϲϬϬϬ�
ƐƚƵĚĞŶƚƐ�ŝŶ��ŽůŽƌĂĚŽ�ŽǀĞƌ�ϮϬ�ǇĞĂƌƐ�ĂŶĚ�ĂƌĞ�EZ��ĐĞƌƟĮĞĚ�ĮƌĞĂƌŵ�ŝŶƐƚƌƵĐƚŽƌƐ�Ăƚ�ƚŚĞ��ůĞĂƌ��ƌĞĞŬ��ŽƵŶƚǇ�
ƌĂŶŐĞ�ŶĞĂƌ��ƵŵŽŶƚ͘ 

 
ZĞƐƉĞĐƞƵůůǇ�ƐƵďŵŝƩĞĚ͕ 
sĂů�'ƌĞŐŽƌǇ 
�����ŚĂƉƚĞƌ�ϰϯ�^ĞĐƌĞƚĂƌǇ 
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dKE/',d͛^�WZK'Z�D�-�WĂƵů�͞KƟƐ͟��ŶƐůŽǁ͕��ŝƌƉŽƌƚ��ŝƌĞĐƚŽƌ�ĨŽƌ�ZŽĐŬǇ�DŽƵŶƚĂŝŶ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƌƉŽƌƚ�-�&ůǇͲ
ŝŶŐ�ŝŶ�ƚŚĞ�ŵŝůŝƚĂƌǇ�ĂŶĚ�ĨŽƌ�ƚŚĞ�tŚŝƚĞ�,ŽƵƐĞ 

�ŝŽ͗��ŽƌŶ��ůĞǀĞůĂŶĚ�KŚŝŽ͘��tĞŶƚ�ƚŽ�<ĞŶƚ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͘��:ŽŝŶĞĚ�ƚŚĞ�DĂƌŝŶĞ��ŽƌƉƐ�ŝŶ�ϭϵϴϴ͘��tĞŶƚ�ƚŽ�
&ůŝŐŚƚ�dƌĂŝŶŝŶŐ�ŝŶ�WĞŶƐĂĐŽůĂ�&ůŽƌŝĚĂ-�ƐƐŝŐŶĞĚ�ƚŽ�ŇǇ��,ϱϯ��^ƵƉĞƌ�^ƚĂůůŝŽŶƐ͘���ƵƚǇ�ƐƚĂƟŽŶƐ�ŝŶĐůƵĚĞ�DĂƌŝŶĞ��ŽƌƉƐ�
�ŝƌ�^ƚĂƟŽŶƐ�dƵƐƟŶ͕��ů�dŽƌŽ͕�EĞǁ�ZŝǀĞƌ͕�YƵĂŶƟĐŽ�ĂŶĚ�<ĂŶĞŽŚĞ��ĂǇ͘���ƵƟĞƐ�ŝŶĐůƵĚĞĚ�&ůŝŐŚƚ�/ŶƐƚƌƵĐƚŽƌ͕�KƉĞƌĂͲ
ƟŽŶƐ�KĸĐĞƌ͕�DĂŝŶƚĞŶĂŶĐĞ�KĸĐĞƌ͕��ǆĞĐƵƟǀĞ�KĸĐĞƌ͕�tŚŝƚĞ�,ŽƵƐĞ�>ŝĂŝƐŽŶ�KĸĐĞƌ͕��ŝƌĞĐƚŽƌ�ŽĨ�^ĂĨĞƚǇ͘���ĞƉůŽǇͲ
ŵĞŶƚƐ�ŝŶĐůƵĚĞ�<ƵǁĂŝƚ�ĂŶĚ�/ƌĂƋ͕�KŬŝŶĂǁĂ�:ĂƉĂŶ͕�^ŽŵĂůŝĂ͕�/ǁĂŬƵŶŝ�:ĂƉĂŶ͕�YĂƚĂƌ͘��ZĞƟƌĞĚ�ŝŶ�ϮϬϬϵ͘���ĞĐĂŵĞ�
D��^�<ĂŶĞŽŚĞ��ĂǇ��ŝƌĞĐƚŽƌ�ŽĨ�^ĂĨĞƚǇ�ĂŶĚ�ƚŚĞŶ��ĞƉƵƚǇ��ŝƌĮĞůĚ�DĂŶĂŐĞƌ͘��tŽŶ��ŚŝĞĨ�ŽĨ�EĂǀĂů��ǀŝĂƟŽŶ�^ĂĨĞƚǇ�
�ǁĂƌĚ�ϱ�ĐŽŶƐĞĐƵƟǀĞ�ƟŵĞƐ�ĨŽƌ��ŝƌ�^ƚĂƟŽŶƐ͘���ŝƌƉŽƌƚ��ŝƌĞĐƚŽƌ�ZDD��ƐƚĂƌƟŶŐ��ĞĐ�ϭϴ͕�ϮϬϭϳ͘ 

�ůŝī�'ŽůĚƐƚĞŝŶ�ŝŶƚƌŽĚƵĐĞĚ�WĂƵů͕�ǁŚŽ�ǁĂƐ�ŝŶǀŝƚĞĚ�ƚŽ�ƐƉĞĂŬ�ďǇ�^ƚĂŶ�^ƉĞĐŚƚ͘�dŚĞ�ŽƌŝŐŝŶ�ŽĨ�ŚŝƐ�ĐĂůů�ƐŝŐŶ͕�KƟƐ͍�
dŚĞ�W'�ǀĞƌƐŝŽŶ�ŝƐ�ƚŚĂƚ�ŚĞ�ŐŽƚ�ƐƚƵĐŬ�ŝŶ�ĂŶ�KƟƐ�ĞůĞǀĂƚŽƌ�ĞĂƌůǇ�ŝŶ�ŚŝƐ�ŵŝůŝƚĂƌǇ�ĐĂƌĞĞƌ͕�ǁŝƚŚ�Ă�ǇŽƵŶŐ�ůĂĚǇ�ĨŽƌ�ĂďŽƵƚ�
ĂŶ�ŚŽƵƌ͘� 

WĂƵů͛Ɛ�ĚĂĚ�ǁĂƐ�Ă�ƐƵƉĞƌǀŝƐŽƌ�Ăƚ�Ă�ƚƌĂŝŶǇĂƌĚ͕�ĂŶĚ�ůĞƚ�Śŝŵ�ĚƌŝǀĞ�ĂŶ�ĞŶŐŝŶĞ͕�ĂŌĞƌ�ǁŚŝĐŚ�ŚĞ�ǁĂŶƚĞĚ�ƚŽ�ďĞ�Ă�
ƚƌĂŝŶ�ĞŶŐŝŶĞĞƌ͘��Ƶƚ�ŚŝƐ�ĚĂĚ�ƐĂŝĚ�ŐŽ�ƚŽ�ĐŽůůĞŐĞ�ĂŶĚ�ďĞ�Ă�ƚƌĂŝŶ�ŵĂŶĂŐĞƌ͘�dŚĞŶ�WĂƵů�ŚĂĚ�ĂŶ�ĞƉŝƉŚĂŶǇ�ǁĂƚĐŚŝŶŐ�
dŽƉ�'ƵŶ�-�ƚŚĞ�EĂǀǇ�ĂŶĚ��ŝƌ�&ŽƌĐĞ�ǁĂŶƚĞĚ�ƚŚĞŝƌ�ƉŝůŽƚ�ƌĞĐƌƵŝƚƐ�ƚŽ�ŚĂǀĞ�Ă�ϰ͘Ϭ�'W^͕�ƚŚĞ�DĂƌŝŶĞƐ�ǁĞƌĞ�ŐŽŽĚ�ǁŝƚŚ�
Ϯ͘Ϯ�'W�͕�ŐŽŽĚ�ĞǇĞƐŝŐŚƚ͕�ĂŶĚ�ƉŚǇƐŝĐĂůůǇ�Įƚ͘���ŚĞĐŬ͊��ƚ�ŇŝŐŚƚ�ƐĐŚŽŽů�ŝŶ�WĞŶƐĂĐŽůĂ͕�ŚĞ�ĚŝƐĐŽǀĞƌĞĚ�ƉůĂŶĞ�ŇǇŝŶŐ�
ǁĂƐ�ŶŽƚ�ŚŝƐ�ĨĂǀŽƌŝƚĞ͕�ŚĞ�ƉƌĞĨĞƌƌĞĚ�ŚĞůŝĐŽƉƚĞƌƐ͘�hŶƟů�Ă�ƌĞĚƵĐƟŽŶ�ŝŶ�ĨŽƌĐĞ�ƚŚƌĞĂƚĞŶĞĚ�ƚŽ�ĨŽƌĐĞ�Śŝŵ�ďĂĐŬ�ŝŶƚŽ�
ĐŝǀŝůŝĂŶ�ůŝĨĞ͘�,ŝƐ�ŚĂďŝƚ�ŽĨ�ďĞŝŶŐ�ƉůĞĂƐĂŶƚ�ƚŽ�ŽƚŚĞƌƐ�ƐƚŽŽĚ�Śŝŵ�ŝŶ�ŐŽŽĚ�ƐƚĞĂĚ͕�ĂƐ�Ă�ƐĞĐƌĞƚĂƌǇ�ƚǁĞĂŬĞĚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�
ƚŽ�ŚĞůƉ�Śŝŵ�ƐƚĂǇ�ŝŶ͘�,Ğ�ůŽǀĞĚ�ŚĞůŝĐŽƉƚĞƌƐ�-�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ƐƚĞƉ�ďǇ�ƐƚĞƉ͕�ŚĞ�ŚĂĚ�Ă�ĨĂŶƚĂƐƟĐ�ŝŶƐƚƌƵĐƚŽƌ�ĂŶĚ�ŐƌĂĚƵͲ
ĂƚĞĚ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�ŚŝƐ�ĐůĂƐƐ�ŝŶ�ϭϴ�ŵŽŶƚŚƐ͘�,Ğ�ǁĞŶƚ�ĨƌŽŵ�Ă��Ğůů�:Ğƚ�ZĂŶŐĞƌ�ƚŽ�Ă�^ƵƉĞƌ�^ƚĂůůŝŽŶ�;ƚŚĞ�ĮƌƐƚ�ůŽǀĞ�ŽĨ�
ŚŝƐ�ůŝĨĞͿ�ĂŶĚ�ǁĂƐ�Žī�ƚŽ�ƚŚĞ�ĮƌƐƚ�/ƌĂƋ�tĂƌ�ĨŽƌ�Ϯ�ŵŽŶƚŚƐ͘�dŚĞŶ�ŚĞ�ǁĂƐ�ĚĞƉůŽǇĞĚ�ƚŽ�KŬŝŶĂǁĂ�ĂŶĚ�<ŽƌĞĂ͕�ĂŶĚ�ŶĞǀͲ
Ğƌ�ƐƚŽƉƉĞĚ�ƚĞĂĐŚŝŶŐ�ĨŽƌ�Ϯϭ�ǇĞĂƌƐ͘�,Ğ�ǁĂƐ�ŝŶ�^ŽŵĂůŝĂ�ĂŌĞƌ�ƚŚĞ�ƉƵůůŽƵƚ͘�dŚĞ�DĂƌŝŶĞƐ�ƚŚĞŶ�ǁĂŶƚĞĚ�ƚŽ�ƐĞŶĚ�Śŝŵ�
ƚŽ���͕�ďƵƚ�ŚĞ�ƚŽŽŬ�Ă�ũŽď�ŝŶƐƚƌƵĐƟŶŐ�ŝŶ�^Ž�Ăů�ƵŶƟů�ďĂƐĞ�ĐůŽƐƵƌĞƐ�ƐĞŶƚ�Śŝŵ�ƚŽ�EĞǁ�ZŝǀĞƌ͕�^ŽƵƚŚ��ĂƌŽůŝŶĂ͘�dŚĞŶ�
ŚĞ�ǁĂƐ�ƐĞůĞĐƚĞĚ�ƚŽ�ŇǇ�DĂƌŝŶĞ�ϭ�ĞŝƚŚĞƌ�ĂƐ�Ă�ϮŶĚ�ǇĞĂƌ�ĐŽŵŵĂŶĚ�ƉŝůŽƚ�Žƌ�ĂƐ�ƚŚĞ�tŚŝƚĞ�,ŽƵƐĞ�>ŝĂŝƐŽŶ͕�ŚĞ�ĐŚŽƐĞ�
ηϮ͘���ƉĂƌƚ�ŽĨ�ƚŚĞ�tŚŝƚĞ�,ŽƵƐĞ�ƐƚĂī͕�ŚĞ�ŇĞǁ�ŽƵƚ�;ϭƐƚ�ĐůĂƐƐͿ�ĂŚĞĂĚ�ŽĨ�WƌĞƐŝĚĞŶƟĂů�ƚƌŝƉƐ͕�ĂƌƌĂŶŐŝŶŐ�ůŽĚŐŝŶŐ͕�ĂŝƌͲ
ĮĞůĚƐ͕�ĞƚĐ͘�Ăůů�ŽǀĞƌ�ƚŚĞ�ǁŽƌůĚ͕�ƐƚĂǇŝŶŐ�ŝŶ�ϱ�ƐƚĂƌ�ŚŽƚĞůƐ͕�ĞƚĐ͘��ŌĞƌ�ϰ�ǇĞĂƌƐ͕�ƚŚĞ�DĂƌŝŶĞƐ�ǁĂŶƚĞĚ�ƚŽ�ƐĞŶĚ�Śŝŵ�ƚŽ�
KŬŝŶĂǁĂ�Žƌ�ƚŚĞ�WĞŶƚĂŐŽŶ͕�ĂŶĚ�ŚĞ�ĐŽŶƐŝĚĞƌĞĚ�ŐĞƫŶŐ�ŽƵƚ͘�,ŝƐ�ĐŽůŽŶĞů�ĂƐŬĞĚ�Śŝŵ�ǁŚĂƚ�ŚĞ͛Ě�ƚĂŬĞ�ƚŽ�ƐƚĂǇ�ŝŶ�-�
WĂƵů�ƐĂŝĚ�,ĂǁĂŝŝ�ĂŶĚ�ƚŚĞ��ŽůŽŶĞů�ƐĂŝĚ�͞�ŽŶĞ͘͟�Ϯ�ǁĞĞŬƐ�ůĂƚĞƌ�ŚĞ�ǁĂƐ�ŝŶ�,ĂǁĂŝŝ�Ăƚ�Ă��,ϱϯ��ĞůƚĂ�;sŝĞƚŶĂŵ�ĞƌĂ�
ŚĞůŝĐŽƉƚĞƌͿ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĸĐĞ͕�ĂŐĂŝŶ�ƚƌĂǀĞůŝŶŐ�ǁŽƌůĚǁŝĚĞ�ƵŶƟů�ŚĞ�ǁĂƐ�ĚĞƉůŽǇĞĚ�ƚŽ�ƚŚĞ�ϮŶĚ�/ƌĂƋ�tĂƌ�ǁŚĞƌĞ�
ŚĞ�ďĂďǇƐĂƚ�ƌĂŶŬŝŶŐ�ŽĸĐĞƌƐ�Ăƚ�ŚĞĂĚƋƵĂƌƚĞƌƐ�ĨŽƌ�ϲ�ŵŽŶƚŚƐ͘�,Ğ�ĚĞĐŝĚĞĚ�ƚŽ�ŐĞƚ�ŽƵƚ�ŝŶ�ϮϬϬϴ͕�ĂŶĚ�ǁĂŶƚĞĚ�ƚŽ�ƐƚĂǇ�
ŝŶ�,ĂǁĂŝŝ͕�ǁŚĞƌĞ�ŚĞ�ƐƉĞŶƚ�ϯ�ŵŽŶƚŚƐ�ŽŶ�ĂŶĚ�Žī�ƚƌĂŝŶŝŶŐ�^ĂƵĚŝ�ƉŝůŽƚƐ͘���ďĂƐĞ�ǁĂƐ�ďĞŝŶŐ�ƐĞƚ�ƵƉ�ďǇ�Ă�ŐƵǇ�ŚĞ͛Ě�
ƚƌĂŝŶĞĚ͕�ǁŚŽ�ĂƐŬĞĚ�Śŝŵ�ƚŽ�ƌĞƟƌĞ�ĂŶĚ�ƌĞƚĂŝŶ�ŽŶ�ĂĐƟǀĞ�ĚƵƚǇ�ƚŽ�ƚĞĂĐŚ�ǇŽƵŶŐ�ƉŝůŽƚƐ͘��ŌĞƌ�Ă�ǇĞĂƌ�ŚĞ�ƉŝĐŬĞĚ�ƵƉ�ƚŚĞ�
ďĂƐĞ�^ĂĨĞƚǇ�ũŽď�ĂƐ�Ă�ĐŝǀŝůŝĂŶ͕�ĨŽƌ�ǁŚŝĐŚ�ŚĞ�ƌĞĐĞŝǀĞĚ�ĂǁĂƌĚƐ͘�/ƚ�ǁĂƐ�Ă�ƚŽƵŐŚ�ũŽď�ƵŶƟů�ŚĞ�ƐĞƚ�ƵƉ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�
ƌƵŶ�ƚŚĞŵƐĞůǀĞƐ͕�ƚŚĞŶ�ŚĞ�ǁĂƐ�ƐƵƌĮŶŐ�Žƌ�ƐŶŽƌŬĞůŝŶŐ�ĨŽƌ�Ϯ�ŚŽƵƌƐ�ĚƵƌŝŶŐ�ůƵŶĐŚ͘���ŽƌŝŶŐ͊�,Ğ�ǁĂƐ�ŝŶǀŝƚĞĚ�ƚŽ�ũŽŝŶ�
ĂŝƌƉŽƌƚ�ŵĂŶĂŐĞŵĞŶƚ͕�ƚŚĞŶ�ϲ�ŵŽŶƚŚƐ�ůĂƚĞƌ�ĂƉƉůŝĞĚ�ĨŽƌ�ƚŚĞ�ĚŝƌĞĐƚŽƌ�ũŽď�Ăƚ�ZDD�͘�,Ğ�ŚĂĚ�Ă�ĐĂƐĞ�ŽĨ�ƉŶĞƵŵŽŶŝĂ�
ĚƵƌŝŶŐ�ŚŝƐ�ŝŶƚĞƌǀŝĞǁ͊ 

WĂƵů͛Ɛ�ŵŽƐƚ�ŵĞŵŽƌĂďůĞ�ĞǆƉĞƌŝĞŶĐĞ�ŇǇŝŶŐ�DĂƌŝŶĞ�ϭ�-�ŚŝƐ�,Z�ŐƵǇ�ǁĂƐ�ĂŶ�,ŽŶŽƌ�'ƵĂƌĚ͕�ĐŽƵŶƚǇ�ƌĞƉƌĞƐĞŶƚĂͲ
ƟǀĞ͕�ĂŶĚ�Ğǆ-DĂƌŝŶĞ͕�ǁŚŽ�ĂƐŬĞĚ�ŝĨ�WĂƵů�ǁŽƵůĚ�ƐƚĂǇ�ŝŶ�ƚŚĞ�ũŽď͕�ŶŽƚ�ƵƐĞ�ŝƚ�ĂƐ�Ă�ƐƚĞƉƉŝŶŐ�ƐƚŽŶĞ͘�͞�ŽŶĞ͊͟ 

dŚĞ�ϯ�ƟŵĞƐ�ŚĞ�ĂůŵŽƐƚ�ĚŝĞĚ͗ 
ϭ͘ �ŌĞƌ�ϲ�ŵŽŶƚŚƐ�ŝŶ�ƚŚĞ�ƐĞĂƚ�ŽĨ�Ă��,ϱϯ͕�ŚĞ�ǁĂƐ�ŵĂŬŝŶŐ�ĂŶ�ĂƌƟůůĞƌǇ�ƚƌĂŶƐƉŽƌƚ�ĨƌŽŵ�Ϯϵ�WĂůŵƐ�;ĚƵƐƚǇ͊Ϳ�ĂŶĚ�

ƚƌŝĞĚ�ƚŽ�ƌĞůĞĂƐĞ�ƚŚĞ�ŚŽŽŬ͕�ǁŚŝĐŚ�ŝƚ�ĚŝĚ�ŶŽƚ͘��&ŝŶĂůůǇ�ŝƚ�ĚŝĚ͘� 
Ϯ͘ tŚŝůĞ�ŇǇŝŶŐ�ĂŶ�,ϲϬ�ǁŝƚŚ�DĂƌŝŶĞ�KŶĞ�;,Dy-ϭͿ͕�ŚĞ�ǁĂƐ�ĐƌŽƐƐŝŶŐ��ƉƉĂůĂĐŚŝĂ�ŽŶ�ŚŝƐ�ǁĂǇ�ƚŽ��ŚĂŵƉĂŝŐŶ͕�/>�

ǁŝƚŚŽƵƚ�ŽǆǇŐĞŶ�Žƌ�ĚĞŝĐĞ͘�dŚĞ�ŇŝŐŚƚ�ǁĂƐ�ĚĞůĂǇĞĚ�ƵŶƟů�ϰƉŵ͘�EŝŐŚƚ�ŐŽŐŐůĞƐ�ĂƌĞ�ƐƚĂŶĚĂƌĚ�ŽŶ�ĂŶ�,ϱϯ͕�ďƵƚ�ƚŚĞ�
ƉŽƌƚ�ƚŽ�ƉĂƐƐ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ƚŚĞ�ƉŝůŽƚ�ŽŶ�ƚŚĞ�,ϲϬ�ŝƐ�ƚŽŽ�ƐŵĂůů�ĨŽƌ�ƚŚĞ�ŐŽŐŐůĞƐ͘�^Ž�ŚĞ�ĨŽůůŽǁĞĚ�ĂŶ�ϭϴ�ǁŚĞĞůĞƌ�
ƵƉ�ƚŚĞ�ŵŽƵŶƚĂŝŶ͕�ƵŶƟů�ŝƚ�ǁĞŶƚ�ŝŶƚŽ�Ă�ƚƵŶŶĞů͊��,Ğ�ƉƵůůĞĚ�ƉŽǁĞƌ�ƚŽ�ŵŝƐƐ�ƚŚĞ�ŚŝůůƐŝĚĞ͕�ϮϬ͛�ĂǁĂǇ͘�:ƵƐƚ�ŵĂĚĞ�ŝƚ�
ŽǀĞƌ�ƚŚĞ�Śŝůů�ǁŚĞŶ�ƚŚĞ�ĐĂƵƟŽŶ�ůŝŐŚƚ�ĨŽƌ�ŝĐŝŶŐ�ĐĂŵĞ�ŽŶ͘ 
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ϯ͘ /Ŷ�ŚŝƐ�ůĂƐƚ�ŇŝŐŚƚ�ŝŶ�ƚŚĞ�DĂƌŝŶĞ��ŽƌƉ͕�ŚĞ�ƚŽŽŬ�ƐĞǀĞƌĂů�ĨŽůŬƐ�ŽŶ�Ă�ƚŽƵƌ�ŽĨ�,ĂǁĂŝŝĂŶ�ǁĂƚĞƌĨĂůůƐ͕�ǁŚĂůĞƐ͕�ĞƚĐ͘�
dŚĞ�ŐĞŶĞƌĂƚŽƌ�ĨĂŝů�ůŝŐŚƚ�ĐĂŵĞ�ŽŶ�ϯ�ƟŵĞƐ͕�ƚŚĞƌĞ�ǁĂƐ�ƐŵŽŬĞ�ŝŶ�ƚŚĞ�ĐŽĐŬƉŝƚ͕�ĂŶ�ĞŶŐŝŶĞ�ĮƌĞ͕�ĂŶĚ�Ă�ĨĂŝůĞĚ�
ĚĂŵƉĞƌ�ŽŶ�ƚŚĞ�ƌŽƚŽƌ͊�,Ğ�ůĂŶĚĞĚ�ƐĂĨĞůǇ͕�ĂŶĚ�Ăůů�ƚŚĞ�ǁŚŝůĞ�ŚŝƐ�ƉĂƐƐĞŶŐĞƌƐ�ŽŽŚĞĚ�ĂŶĚ�ĂǁĞĚ�ŽǀĞƌ�ƚŚĞ�ƐŝŐŚƚƐ͘ 
 
&ŝŶĂů�ŶŽƚĞƐ�ĂŶĚ�ƋƵĞƐƟŽŶƐ͗ 
WĂƵů�ůŽǀĞƐ�ŚŝƐ�ŶĞǁ�ũŽď͕�ZDD��ŚĂƐ�ŐƌĞĂƚ�ƚĞŶĂŶƚƐ�ĂŶĚ�ƐƚĂī͕�ĂŶĚ�ŚĞ�ƚƌŝĞƐ�ƚŽ�ŵĂŬĞ�ƚŚĞ�tĞĚŶĞƐĚĂǇ�ůƵŶĐŚĞƐ͘ 
/Ŷ�DĂƌŝŶĞ�KŶĞ͕�ƚŚĞ�WƌĞƐŝĚĞŶƚ�ƚĂŬĞƐ�Žī�ĮƌƐƚ�ĂŶĚ�ůĂŶĚƐ�ůĂƐƚ͘ 
WĂƵů�ĚŝĚŶ͛ƚ�ůŝŬĞ�ƚŚĞ�s-ϮϮ�KƐƉƌĞǇ͘�&ĂŶƚĂƐƟĐ�ƉůĂŶĞ͕�ďƵƚ�>Kh�͕�ďĂĚ�WZ͕�ĂŶĚ�ŽƚŚĞƌ�ŝƐƐƵĞƐ͘��Ƶƚ�ŚĞ�ǁĂƐ�ŝŶ�Ă�

ŇŝŐŚƚ�ŽĨ�ϰ�s-ϮϮƐ�ƚŽ��ƵƐƚƌĂůŝĂ͕�ŝƐůĂŶĚ�ŚŽƉƉŝŶŐ͘��^ƚĂŶĚĂƌĚ�ŚĞůŝĐŽƉƚĞƌƐ�ĐĂŶ͛ƚ�ĚŽ�ƚŚĂƚ͘ 
ZDD�͛Ɛ�&�KƐ�;^ŝŐŶĂƚƵƌĞ�&ůŝŐŚƚ�^ƵƉƉŽƌƚ�ĂŶĚ�^ŚĞůƚĂŝƌͿ�ŶĞĞĚ�ĐŽŶƚƌĂĐƚ�ĨƵĞů�ĨŽƌ�ŵŝůŝƚĂƌǇ�ŇŝŐŚƚƐ͕�ďŽƚŚ�ĂƌĞ�ĂƉͲ

ƉůǇŝŶŐ�ĨŽƌ�ƚŚĂƚ�ĐĂƉĂďŝůŝƚǇ͘�KƚŚĞƌ�ĐŚĂŶŐĞƐ�-�ďƵŝůĚ�ŵŽƌĞ�ŚĂŶŐĂƌƐ�ŝŶ�ϮϬϭϵ͊�dŚĞƌĞ�ĂƌĞ�ϭϳϬ�ĂĐƌĞƐ�ďǇ�ƚŚĞ�ŶĞǁ�WŝůĂƚƵƐ�
ĨĂĐŝůŝƚǇ͕�ĂŶĚ�ZDD��ŝƐ�ĐůŽƐĞ�ƚŽ�ďĞŝŶŐ�ƚŚĞ�ZŽĐŬŝĞƐ�;�ĂƐĞďĂůůͿ�ĂŝƌƉŽƌƚ͕�ƚŽŽ͘�WŚŝů�ĂƐŬĞĚ�ĂďŽƵƚ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�
ZDD��ŚŽƐƟŶŐ�ĂŶ�����ŚĂŶŐĂƌ͕�ďƵƚ�WĂƵů�ƐĂŝĚ�ŶŽƚ�ǁŝƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŚŝŐŚ�ĚĞŵĂŶĚ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ��ƌŽƐƐ&ŝƚ�
ďƵƐŝŶĞƐƐ�ŽŶ�ƚŚĞ�ŶŽƌƚŚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ĂŝƌƉŽƌƚ�ǁĂƐ�ĂƐŬĞĚ�ƚŽ�ůĞĂǀĞ�ƚŽ�ĨƌĞĞ�ƵƉ�ŵŽƌĞ�ŚĂŶŐĂƌ�ƐƉĂĐĞ͘ 

,ĂǀĞ�ƚŚĞƌĞ�ďĞĞŶ�ĐŚĂůůĞŶŐĞƐ�ǁŝƚŚ�ŶŽŝƐĞ�Žƌ�ŽƚŚĞƌ�ŝƐƐƵĞƐ͍�ZDD��ŚĂƐ�Ă�ĐŽǁďŽǇ�ĂŝƌƉŽƌƚ�ĐƵůƚƵƌĞ͕�ůĂŝĚ�ďĂĐŬ�-�
ƚŚĂƚ͛Ɛ�ŐŽŶŶĂ�ĐŚĂŶŐĞ͘�d-ŚĂŶŐĂƌ�ƌĂƚĞƐ�ǁŝůů�ďĞ�ŐŽŝŶŐ�ƵƉ�ƚŽ�ŚĞůƉ�ĨƵŶĚ�ďƵŝůĚŝŶŐ�ŵŽƌĞ͘�WĂƵů�ŝƐ�ĐŽŵŵƵŶŝĐĂƟŶŐ�ŚŝƐ�
ǀŝƐŝŽŶ�ĂŶĚ�ƉůĂŶƐ�ƚŽ�ƚĞŶĂŶƚƐ�ĨŽƌ�ŵĂŬŝŶŐ�ZDD��ǁŽƌůĚ�ĐůĂƐƐ͘ 

�ůŝī�'ŽůĚƐƚĞŝŶ�ŶŽƚĞĚ�ƚŚĂƚ�WĂƵů�ĂƉƉƌŽǀĞĚ�ŽƵƌ�ĨƌĞĞ�ƵƐĞ�ŽĨ�Dƚ͘��ǀĂŶƐ�ĨŽƌ�ŽƵƌ�ŵŽŶƚŚůǇ�ŐĂƚŚĞƌŝŶŐƐ͘� 
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                            2019 Chapter Officers 

President    Phil Brown             303-506-3886 
Vice President   Cliff Goldstein             720-280-2916 
Vice President   Scott McEwen    303-895-5058  
Secretary    Val Gregory    303-908-1252 
Treasurer    Myles Lee    720-295-8778 
 
 
Board of Directors 

Phil Brown (Chairman)  
Jeff Jones* 
Zach Malone* 
Pete Watkins** 
Stephanie Wells** 
(Note: *- 2 year terms expire end of 2019, **- 2 year terms expire end of 2020) 
 
Volunteer Officers  

Technical Counselor  Jim Sutton    303-598-4205 
Technical Counselor  John Reuterskiold   303-881-3517 
Technical Counselor  Bill Truax    303-249-2578 
Technical Counselor  Phil Brown (fabric, wood & tube) 303-506-3886 
Technical Counselor  Stewart Bergner   303-229-7799 
Flight Advisor   Bill Mitchell    303-427-4025 
Newsletter Editor   Val Gregory    303-908-1252 
Young Eagles Coordinator Cliff Hasenbalg   303-744-8180  
Young Aviators Advisor  Pat Miller    303-666-8233 
Young Aviators Advisor  Scott Serani    303-358-2858 
Data Base Editor   Tim Stansbury   719-494-7398 
Web Master    Steve Paschke   303-451-8490 
Safety Officer   Stephanie Wells   303-503-0147 
Refreshments   John & Roxie Juul   303-466-2600 
Audio/Visual   Herrill Davenport   303-460-7789 
Scholarship Chairman  Eric Serani    303-918-5446                
Scholarship Fundraising   (Volunteer Needed) 
 
CFI’s in Chapter 43 

Phil Brown    303-506-3886 
Richard Brown   303-558-0793 
Mark Davis    303-425-4080 
Joe Gilmore    720-318-5100 
Jeff Hinkle    303-550-2291 
Bill Mitchell    303-427-4025 
Tom Shaw    303-275-0904 
Mike Sutton    720-515-5269 
Stephanie Wells   303-503-0147      
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'LVFODLPHU 

%H�DZDUH�WKDW�DV�DOZD\V��LQ�SDVW��SUHVHQW��DQG�IXWXUH��DQ\�FRPPXQLFDWLRQV�LVVXHG�E\�

([SHULPHQWDO�$LUFUDIW�$VVRFLDWLRQ�&KDSWHU�����UHJDUGOHVV�RI�IRUPDW��DQG�RU�PHGLD�XVHG��

ZKLFK�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��WKLV�QHZVOHWWHU�DQG�DXGLR�YLVXDO�UHFRUGLQJV��LV�SUH�

VHQWHG�RQO\�LQ�WKH�FRQWH[W�RI�D�FOHDULQJ�KRXVH�RI�LGHDV��RSLQLRQ��DQG�SHUVRQDO�H[SHULHQFH�

DFFRXQWV��$Q\RQH�XVLQJ�LGHDV��RSLQLRQV��LQIRUPDWLRQ��HWF���GRHV�VR�DW�WKHLU�RZQ�ULVN��

7KHUHIRUH��QR�OLDELOLW\�LV�H[SUHVVHG�RU�LPSOLHG�E\�WKH�([SHULPHQWDO�$LUFUDIW�$VVRFLDWLRQ��

&KDSWHU�����RU�DQ\�RI�LWV�PHPEHUV��$Q\�HYHQW�DQQRXQFHG�DQG�RU�OLVWHG�KHUHLQ��H[FHSW�DV�

QRWHG��LV�GRQH�DV�D�PDWWHU�RI�LQIRUPDWLRQ�DQG�GRHV�QRW�FRQVWLWXWH�DSSURYDO��VSRQVRUVKLS��

FRQWURO��RU�HQGRUVHPHQW�RI�VDLG��HYHQW� 

0LOH�+LJK�($$�&KDSWHU��� 

 

  
 

 

7KLV�QHZVOHWWHU�LV�SXEOLVKHG�E\�&KDSWHU����RI�WKH�([SHULPHQWDO�$LUFUDIW�$VVRFLDWLRQ�
IRU� WKH� XVH�� HGXFDWLRQ�� DQG� HQMR\PHQW� RI� WKH�PHPEHUV� DQG� RWKHUV� WR�ZKRP� LW� LV�
SURYLGHG��1R� FODLP� LV�PDGH� IRU� WHFKQLFDO� DFFXUDF\�RI�PDWHULDO� SUHVHQWHG��(GLWRULDO�
FRQWHQW�LV�WKH�RSLQLRQ�RI�WKH�FRQWULEXWRU�DQG�GRHV�QRW�UHIOHFW�WKH�SRVLWLRQ�RI�&KDSWHU�
���RU�WKH�([SHULPHQWDO�$LUFUDIW�$VVRFLDWLRQ��7KH�VXEPLVVLRQ�RI�DUWLFOHV��FRPPHQWV��
RU�LQTXLULHV�IRU�SXEOLFDWLRQ�LQ�WKH�QHZVOHWWHU�LV�HQFRXUDJHG�-�HPDLO�WR� 
QHZVOHWWHU#HDD���RUJ�� 

�*DWKHULQJV�DUH�QRUPDOO\�KHOG�RQ�WKH�VHFRQG�6DWXUGD\�RI�HDFK�PRQWK�DW������3�0�—/RFDWLRQ�GHWHUPLQHG�
PRQWKO\���6HH�3DJH���IRU�GHWDLOV�RI�WKH�XSFRPLQJ�JDWKHULQJ� 

Mile High Flyer 

EAA Chapter 43 

P.O. Box 1725 

Broomfield, CO 80038-1725 
)LUVW�&ODVV 


