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�ĚŝƟŽŶ�ϰͶDĂƌĐŚ�ϮϬϭϱ��ŵĂŝů��ĚĚŝĞ��ĞŶŶĞƚ�ʹŐŽĞĚĚŝĞΛŐŵĂŝů͘ĐŽŵ�ĨŽƌ�ĐŽŶƚĞŶƚ�ƐƵďŵŝƐƐŝŽŶ͘�WŚŽƚŽƐ�ĨƌŽŵ�dƌŽǇ�&ĞŶĞĐŚ 

WƌĞƐŝĚĞŶƚƐ�tŽƌĚƐ 
�ĞĂƌ�DĞŵďĞƌƐ�ĂŶĚ�&ƌŝĞŶĚƐ�ŽĨ�WĂĐŝĮĐ͕ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ� ƚŽ� ŽƵƌ� ũƵŶŝŽƌ� ƚĞĂŵ� ǁŚŽ�
ĐŽŵƉĞƚĞĚ� Ăƚ� ƚŚĞ� ^ƚĂƚĞ� dŝƚůĞƐ� ŽŶ� ƚŚĞ�
ǁĞĞŬĞŶĚ͘� zŽƵƌ� ĨĂŶƚĂƐƟĐ� ĞīŽƌƚ� ĂŶĚ�
ƐƵďƐĞƋƵĞŶƚ� ƌĞƐƵůƚƐ� ƌĞŇĞĐƚ� ƚŚĞ� ƟŵĞ� ǇŽƵ�
ŚĂǀĞ�ƉƵƚ�ŝŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐĞĂƐŽŶ͘�DŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ�ǇŽƵ�ǁĞƌĞ�
ƉƌĞƉĂƌĞĚ�ƚŽ�ƉƵƚ�ǇŽƵƌƐĞůǀĞƐ�ŽƵƚ�ƚŚĞƌĞ�ĂŶĚ�͚ŚĂǀĞ�Ă�ŐŽ͕͛�ƌĞŐĂƌĚůĞƐƐ�
ŽĨ�ƚŚĞ�ƌĞƐƵůƚ͘ 
dŚĂŶŬ� ǇŽƵ� ƚŽ� ŽƵƌ� :ƵŶŝŽƌ� �ĐƟǀŝƟĞƐ� �ŽŵŵŝƩĞĞ͕� ĂŐĞ� ŵĂŶĂŐĞƌƐ͕�
ǁĂƚĞƌ� ƐĂĨĞƚǇ͕� ĐĂŶƚĞĞŶ͕� � ��YĞƌƐ͕� ŽĸĐŝĂůƐ� ĂŶĚ� ƉĂƌĞŶƚƐ� ĨŽƌ� ƚŚĞŝƌ�
ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� Ăůů� ŽĨ� ŽƵƌ� EŝƉƉĞƌƐ� ǁŚĞƚŚĞƌ� ŝƚ� ďĞ� ^ƵŶĚĂǇ�
ŵŽƌŶŝŶŐƐ͕�ĞĂƌůǇ�ǁĞĞŬ�ĚĂǇ�ƚƌĂŝŶŝŶŐ�ƐĞƐƐŝŽŶƐ�Žƌ�ĐĂƌŶŝǀĂůƐ͘ 
�ĞƐƚ�ǁŝƐŚĞƐ�ƚŽ�ŽƵƌ�ƐĞŶŝŽƌ�ƚĞĂŵ�ǁŚŽ�ĐŽŵƉĞƚĞ�ƚŚŝƐ�ǁĞĞŬĞŶĚ͘ 
KŶ�^ĂƚƵƌĚĂǇ�ϮϯƌĚ�DĂǇ�ǁĞ�ǁŝůů�ďĞ�ŚŽůĚŝŶŐ�ŽƵƌ�ĂŶŶƵĂů�ĚŝŶŶĞƌ͘�tĞ�
ŚĂǀĞ� ĞŶŐĂŐĞĚ� ŶĞǁ� ĐĂƚĞƌĞƌƐ� ĂŶĚ�ǁŝůů� ŝŶĚƵůŐĞ� ŝŶ� Ă� ƚŚƌĞĞ� ĐŽƵƌƐĞ�
ŵĞĂů͕��ĞŶ:Ăŵ�ǁŝůů�ďĞ�ƉĞƌĨŽƌŵŝŶŐ�ĂŶĚ�ǁĞ�ǁŝůů�ƌĞůŝǀĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ƐĞĂƐŽŶ͛Ɛ� ŵĞŵŽƌŝĞƐ͘� �ǀĞƌǇŽŶĞ� ŝƐ� ŝŶǀŝƚĞĚ� ƚŽ� ĂƩĞŶĚ� ƚŚĞ� ĞǀĞŶŝŶŐ�
ĂŶĚ�ƟĐŬĞƚƐ�ǁŝůů�ďĞ�ƐŽůĚ�ŝŶ�ĂĚǀĂŶĐĞ�ƚŽ�ĞŶƐƵƌĞ�ǁĞ�ĐĂƚĞƌ�ĐŽƌƌĞĐƚůǇ�
ĂŶĚ�ŵŝŶŝŵŝƐĞ�ƚĂƐŬƐ�ŽŶ�ƚŚĞ�ŶŝŐŚƚ͘� 
dŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ƟĐŬĞƚƐ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�͚ĚŽŽƌ͛͘� 
^ŚŽƵůĚ�ŵĞŵďĞƌƐ�ǁŝƐŚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�
ĐůƵď͕� ŽƵƌ� �ŶŶƵĂů� 'ĞŶĞƌĂů� DĞĞƟŶŐ� ǁŝůů� ďĞ� ŚĞůĚ� ŽŶ� ^ƵŶĚĂǇ� ϯϭ�
DĂǇ͘� /� ĞŶĐŽƵƌĂŐĞ� ŵĞŵďĞƌƐ� ƚŽ� Įůů� ǀĂĐĂŶƚ� ƉŽƐŝƟŽŶƐ� ĂŶĚ� ŚĂǀĞ�
ƚŚĞŝƌ�ƐĂǇ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ĚŝƌĞĐƟŽŶ�ŽĨ�ŽƵƌ�ĐůƵď͘�tĞ�ŚĂǀĞ�Ă�ĨĂŶƚĂƐƟĐ�
DĂŶĂŐĞŵĞŶƚ� �ŽŵŵŝƩĞĞ� ŝŶ� ƉůĂĐĞ� ŚŽǁĞǀĞƌ� ƐŽŵĞ� ŵĂǇ�
ĂƉƉƌĞĐŝĂƚĞ�Ă�ďƌĞĂŬ͘� 
dŚĞ�DĂŶĂŐĞŵĞŶƚ��ŽŵŵŝƩĞĞ�ŚĂƐ�ĚĞĐŝĚĞĚ�ŶŽƚ� ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ĂŶǇ�
ŵĂũŽƌ� ďƵŝůĚŝŶŐ� ǁŽƌŬƐ� ĚƵƌŝŶŐ� ƚŚĞ� ͚Žī͛� ƐĞĂƐŽŶ͕� ƌĂƚŚĞƌ� ǁĞ� ĂƌĞ�
ŚŽƉŝŶŐ� ƉĞŽƉůĞ� ĐĂŶ� ŚĂǀĞ� Ă� ďƌĞĂŬ� ĂŶĚ� ƌĞƚƵƌŶ� ĨƌĞƐŚ� ĨŽƌ� ƚŚĞ�
ϮϬϭϱͬϭϲ� ƐĞĂƐŽŶ͘� dŚĂƚ� ďĞŝŶŐ� ƐĂŝĚ� ǁĞ� ǁŝůů� ďĞ� ĐŽŶƐŝĚĞƌŝŶŐ� Ă�
ŶƵŵďĞƌ� ŽĨ� ƉƌŽũĞĐƚƐ� ŽǀĞƌ� ƚŚĞ� ŶĞǆƚ� ĨĞǁ� ŵŽŶƚŚƐ� ƚŚĂƚ� ǁŝůů� ďĞ�
ƐĐŚĞĚƵůĞĚ� ĨŽƌ� DĂƌĐŚͬ�Ɖƌŝů� ϮϬϭϲ͘� dŚĞ� ƉƌŽũĞĐƚƐ� ĂƌĞ� ƐƵďũĞĐƚ� ƚŽ�
ĚĞďĂƚĞ͕� ĨƵŶĚŝŶŐ�ĂŶĚ�ŶĞĞĚƐ͕� ƉƌŽũĞĐƚƐ�ǁĞ�ĂƌĞ� ĐŽŶƐŝĚĞƌŝŶŐ� ĂƌĞ͖� Ă�
ĐŽŵƉůĞƚĞ� ƌĞŶŽǀĂƟŽŶ�ŽĨ� ƚŚĞ�ƵƉƐƚĂŝƌƐ�ďĂƚŚƌŽŽŵƐ͕� ĞǆƚĞŶĚŝŶŐ� ƚŚĞ�
ďŽĂƚ�ƐŚĞĚƐ͕�ƵƉĚĂƟŶŐ�ƚŚĞ�ďĂƌ�ĂŶĚ�ƌĞŶŽǀĂƟŶŐ�ƚŚĞ�ŬŝŽƐŬ͘ 
/Ŷ� ůŝŐŚƚ� ŽĨ� ƚŚĞƐĞ� ƉŽƚĞŶƟĂů� ƉƌŽũĞĐƚƐ� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ� ĞǀĞƌǇĚĂǇ�
ƌƵŶŶŝŶŐ� ĐŽƐƚƐ� ŽĨ� ƚŚĞ� ĐůƵď� ;ŽƵƌ� ŝŶƐƵƌĂŶĐĞ� ĂůŽŶĞ� ĐŽƐƚƐ� ΨϭϴŬ� ƉĞƌ�
ĂŶŶƵŵͿ�ŝƚ�ŝƐ�Ă�ƟŵĞůǇ�ƌĞŵŝŶĚĞƌ�ƚŚĂƚ�ĞǀĞƌǇ�ĚŽůůĂƌ�WĂĐŝĮĐ�ƌĞĐĞŝǀĞƐ�
ŝƐ� ŝŶǀĞƐƚĞĚ� ďĂĐŬ� ŝŶƚŽ� ƚŚĞ� ĐůƵď͘� /Ŷ� Ă�ǁŽƌůĚ� ŽĨ� ƌƵůĞƐ͕� ƌĞŐƵůĂƟŽŶƐ�
ĂŶĚ� ĐŽŵƉůŝĂŶĐĞ͕� ƚŚŝƐ� ŝƐ� ǀĞƌǇ� ƌĂƌĞ͕� ŽƵƌ� ŵĞŵďĞƌƐ� ǀŽůƵŶƚĞĞƌŝŶŐ�
ƚŚĞŝƌ�ƟŵĞ�ŝƐ�ĞƐƐĞŶƟĂů�ĨŽƌ�ŵĂŬŝŶŐ�ƚŚŝƐ�ŚĂƉƉĞŶ͘� 
^ĞĞ�ǇŽƵ�ŽŶ�ƚŚĞ�ďĞĂĐŚ͘ 
 
dŽŶǇ��ŵĞƌƚŽŶ 
WƌĞƐŝĚĞŶƚ 

�ĂƉƚĂŝŶƐ��ŽƌŶĞƌ 

dŚĂŶŬƐ� ĨŽƌ� ǇŽƵƌ� ĞīŽƌƚƐ� ƐŽ� ĨĂƌ� ŝŶ�
ƉĂƚƌŽůůŝŶŐ�WĂĐŝĮĐ��ĞĂĐŚ� ĨŽƌ� ƚŚĞ�ϮϬϭϰͬϭϱ�
ƐĞĂƐŽŶ͘��dŚĞ�ƐĞĂƐŽŶ�ŝƐ�ĐŽŵŝŶŐ�ƚŽ�Ă�ĐůŽƐĞ�
ƐŽŽŶ�ĂŶĚ�ǁĞ�ŚĂǀĞ�ŚĂĚ�Ă�ŐƌĞĂƚ�ƌĞƐƵůƚ�ŽŶ�
ƚŚĞ� ďĞĂĐŚ� ƚŽ� ĚĂƚĞ͘� � WůĞĂƐĞ� ŬĞĞƉ� ƵƉ� ƚŚĞ�
ŐŽŽĚ�ǁŽƌŬ͘� ��ƩĂĐŚĞĚ� ƚŽ� ƚŚĞ�ŶĞǁƐůĞƩĞƌ�
ŝƐ� ƚŚĞ� ůĂƚĞƐƚ�ƉĂƚƌŽů�ŚŽƵƌƐ� ƐŽ� ǇŽƵ�ĐĂŶ�ƐĞĞ�ǁŚĞƌĞ�ǇŽƵ�ĂƌĞ�Ăƚ͘� � /Ĩ�
ǇŽƵ�ŶĞĞĚ�Ă�ĨĞǁ�ŵŽƌĞ�ŚŽƵƌƐ�ƚŽ�ŐŽƚ�ƚŽ�ƚŚĞ�ϱϬ͕�ϭϬϬ�Žƌ�ŵŽƌĞ�ǇŽƵ�
ĂƌĞ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞ�ŽŶ�ƚŚĞ�ďĞĂĐŚ͘ 

,ĂǀĞ�Ă�ƐĂĨĞ�ĂŶĚ�ŚĂƉƉǇ��ĂƐƚĞƌ͘ 

^ĞĞ�ǇŽƵ�ŽŶ�ƚŚĞ�ďĞĂĐŚ͕ 

�ůĂǇƚŽŶ�tĞďƐƚĞƌ 
�ůƵď��ĂƉƚĂŝŶ 

^ĂǀĞ�ƚŚĞ��ĂƚĞƐ 
�ŶŶƵĂů��ŝŶŶĞƌ ^ĂƚƵƌĚĂǇ�Ϯϯ�DĂǇ�ϮϬϭϱ 

/ŶǀŝƚĂƟŽŶƐ�ǁŝůů�ďĞ�ƐĞŶƚ�ŽƵƚ�ƐŽŽŶ͘ 

�'D�^ƵŶĚĂǇ�ϯϭ�DĂǇ�ϮϬϭϱ� 

�ĞĞŐƐ�dŽƉ�dŝƉ͊ 
tŚĞŶ� ǇŽƵƌ� ƐǁŝŵŵŝŶŐ� ŽƵƚ� ŝŶ� ƚŚĞ�
ƐƵƌĨ͕� ĂůǁĂǇƐ� ĂůůŽǁ� ŵŽƌĞ� ƚŚĂŶ� ǇŽƵ�
ŶĞĞĚ� ĨŽƌ� ƚŚĞ� ƐǁĞĞƉ͘� � /ƚƐ� ĂůǁĂǇƐ�
ĞĂƐŝĞƌ� ƚŽ� Ɛǁŝŵ� ĚŽǁŶ� ǁŝƚŚ� ƚŚĞ�
ƐǁĞĞƉ�ƚŚĂŶ�ƚƌǇ�ƚŽ�Ɛǁŝŵ�ƵƉ͘�� 

>ŽŽŬ�ĨŽƌ�ƚŚĞ�ƐĞĐŽŶĚ�ǁĂǀĞ�ĂƐ�ǇŽƵƌ�ŐŽŝŶŐ�ŽƵƚ͘��dŚĞ�ďĞƐƚ�ƟŵĞ�
ƚŽ� ůŽŽŬ� ŝƐ�ǁŚĞŶ� ǇŽƵ͛ƌĞ� ŽŶ� ƚŚĞ� ƚŽƉ� ŽĨ� ƚŚĞ�ǁĂǀĞ͕� ŶŽƚ�ǁŚĞŶ�
ǇŽƵƌ�ŝŶ�ƚŚĞ�ƚƌŽƵŐŚ͘ 

/ƚ�ǁŽƌŬƐ�ĨŽƌ�ŵĞ� 

:ĞĨĨ      

�ŚĞĐŬ�ŽƵƚ�&ƌŝĞŶĚƐ�ŽĨ�WĂĐŝĮĐ�ŽŶ�&ĂĐĞďŽŽŬ�ĨŽƌ�Ăůů�ƚŚĞ�ůĂƚĞƐƚ�ƉŝĐͲ
ƚƵƌĞƐ�ĂŶĚ�ĐŽŵŵĞŶƚ�ĂďŽƵƚ�ǁŚĂƚ͛Ɛ�ďĞĞŶ�ŚĂƉƉĞŶŝŶŐ�ŝŶ�ĂŶĚ�
ĂƌŽƵŶĚ�ƚŚĞ�ĐůƵď͘��WĂĐŝĮĐΖƐ�ŐƌĞĂƚ�ƌĞƐƵůƚƐ�Ăƚ�ĐĂƌŶŝǀĂůƐ�ŝƐ�ĂůǁĂǇƐ�
ƋƵŝĐŬ�ƚŽ�ďĞ�ƉŽƐƚĞĚ�ŚĞƌĞ͘ 

DĂƐƚĞƌƐ�
ŽĨ�ƚŚĞ�
^ƵƌĨ�
ϮϬϭϱ 



�Ϯ 

)URP�WKH�&KLHI�7UDLQLQJ�2IILFHU 

ΗE�t��t�Z��,K>��Z^ 
�ŽŶŐƌĂƚƵůĂƟŽŶƐ� ƚŽ� WĂĐŝĮĐΖƐ� ŶĞǁĞƐƚ� ĞŝŐŚƚ�
�ƌŽŶǌĞ� DĞĚĂůůŝŽŶ� ŚŽůĚĞƌƐ� ǁŚŽ� ŐĂŝŶĞĚ� ƚŚĞŝƌ�
ĂǁĂƌĚ�ĞŝƚŚĞƌ�ũƵƐƚ�ƉƌŝŽƌ�ƚŽ�Žƌ�ũƵƐƚ�ĂŌĞƌ��ŚƌŝƐƚͲ
ŵĂƐ͘� tĞ� ůŽŽŬ� ĨŽƌǁĂƌĚ� ƚŽ� ǇŽƵƌ� ĐŽŶƟŶƵĞĚ�
ƉƌĞƐĞŶĐĞ�ŽŶ�ŽƵƌ�ďĞĂĐŚ�ĂƐ�ƉĂƚƌŽůůŝŶŐ�ŵĞŵďĞƌƐ�
Žƌ�ǁĂƚĞƌ�ƐĂĨĞƚǇ�ƉĞƌƐŽŶŶĞů͘�dŚĂŶŬƐ�ƚŽ�&Žůǌ�ŽŶ�Ă�
ũŽď�ǁĞůů�ĚŽŶĞ�ĂƐ�ĂůǁĂǇƐ͘ 
WĂĐŝĮĐ�ĂůƐŽ�ŚĞůĚ�Ă�&ŝƌƐƚ��ŝĚ�ĐŽƵƌƐĞ�ŽŶ�ƚŚĞ�ϭϰƚŚ�&ĞďƌƵĂƌǇ�ǁŚĞƌĞďǇ�
ŵĞŵďĞƌƐ� ůĞĂƌŶƚ� ƚŚĞ� ŬŝƐƐ� ŽĨ� ůŝĨĞ� ĂŶĚ� ƚŚĞŶ� ǁĞƌĞ� ĂďůĞ� ƚŽ� ƉƌĂĐƟĐĞ�
ĂŐĂŝŶ�Ăƚ�ŚŽŵĞ�ƚŚĂƚ�ŶŝŐŚƚ�;ŚĂŚĂͿ͘�tĞ�ŚĂĚ�ϭϱ�ŵĞŵďĞƌƐ�ĞŝƚŚĞƌ�ŐĂŝŶ�
ƚŚĞŝƌ� ĂǁĂƌĚ� Žƌ� ƌĞŶĞǁ� ƚŚĞŝƌ� ƐŬŝůůƐ� ĂŶĚ� ŝƚ� ǁĂƐ� ŐƌĞĂƚ� ƚŽ� ƐĞĞ� ƐƵĐŚ� Ă�
ƉŽƐŝƟǀĞ�ƚƵƌŶŽƵƚ�ĨŽƌ�ƚŚĞ�ĐŽƵƌƐĞ͘���ďŝŐ�ƚŚĂŶŬƐ�ƚŽ�<ĞŶ�ĨŽƌ�ĂŶ�ĞŶũŽǇĂͲ
ďůĞ�ĚĂǇ͘ 
�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ĂůƐŽ� ƚŽ� ƚŚĞ�ŵĞŵďĞƌƐ�ǁŚŽ�ŐĂŝŶĞĚ� ƚŚĞŝƌ� /Z���ƌĞǁ�
�ĞƌƟĮĐĂƚĞ� Ăƚ� ƚŚĞ� ďĞŐŝŶŶŝŶŐ� ŽĨ� ƚŚĞ�ŵŽŶƚŚ� ŝŶ� ƐŽŵĞ� ƚƌǇŝŶŐ� ĐŽŶĚŝͲ
ƟŽŶƐ͘� dŽ� dĞƌƌǇ͕� :Ğī� ĂŶĚ� Ăůů� ŽĨ� ǇŽƵƌ� ŚĞůƉĞƌƐ͕� ƚŚĂŶŬƐ� ĨŽƌ� ǇŽƵƌ�
ĞīŽƌƚƐ͘�  
&ŝŶĂůůǇ͕� Ă� ĐŽŶŐƌĂƚƵůĂƟŽŶƐ� ƚŽ� ƚŚĞ� ŵĞŵďĞƌƐ� ǁŚŽ� ĂƩĞŶĚĞĚ� ƚŚĞ�
�ƌĂŶĐŚ�ƌƵŶ�^ƉŝŶĂů�ĐŽƵƌƐĞ͘ 
WZK&/�/�E�z 
�Ɛ�ƚŚĞ�ƐĞĂƐŽŶ�ŝƐ�ĚƌĂǁŝŶŐ�ƚŽ�Ă�ĐůŽƐĞ͕�ƚŚĞ�ƟŵĞ�ĨŽƌ�ƉƌŽĮĐŝĞŶĐŝĞƐ�ŚĂƐ�
Ăůů�ďƵƚ�ĮŶŝƐŚĞĚ͘�/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ĂŶǇ�ŵĞŵďĞƌƐ�ǁŚŽ�ŵŝƐƐĞĚ�ƉƌŽĮĐŝĞŶĐǇ�
ůĂƐƚ�ƐĞĂƐŽŶ�ĂŶĚ�ƌĞƋƵŝƌĞ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞŝƌ�ƉƌŽĮĐŝĞŶĐǇ�ĨŽƌ�ƚŚŝƐ�ƐĞĂͲ
ƐŽŶ͕�ĐŽƵůĚ�ǇŽƵ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ��^�W�ƐŽ�Ă�ĚĂƚĞ�ĐĂŶ�ďĞ�ŽƌŐĂŶŝƐĞĚ�
ĨŽƌ� ǇŽƵ͘�  WůĞĂƐĞ� ŶŽƚĞ͕� ƚŚĂƚ� ŝĨ� ǇŽƵ� ŝŶƚĞŶĚ� ƚŽ� ĐŽŵƉůĞƚĞ� ǇŽƵƌ� ƉƌŽĮͲ
ĐŝĞŶĐǇ͕�ǇŽƵ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�ƟŵĞĚ�ƉŽŽů�Ɛǁŝŵ�ƉƌŝŽƌ�
ƚŽ� ƚŚĞ� ƉƌŽĮĐŝĞŶĐǇ� ĚĂƚĞ͘�KƚŚĞƌǁŝƐĞ� ĚĂƚĞƐ� ĨŽƌ� ŶĞǆƚ� ƐĞĂƐŽŶΖƐ� ƉƌŽĮͲ
ĐŝĞŶĐŝĞƐ�ǁŝůů�ďĞ�ƌĞůĞĂƐĞĚ�ƐŚŽƌƚůǇ͘ 
�dsͬdZ��dKZ��KhZ^� 

dŚĞƌĞ� ŝƐ� ƉůĞŶƚǇ� ŽĨ� ŝŶƚĞƌĞƐƚ� ĨŽƌ� ĂŶŽƚŚĞƌ��dsͬdƌĂĐƚŽƌ� ĐŽƵƌƐĞ� ƚŽ� ďĞ�
ŚĞůĚ͘�  ��ĚĂƚĞ�ǁŝůů�ďĞ�ŽƌŐĂŶŝƐĞĚ�ŽŶĐĞ�ƚŚĞ�ĐĂƌŶŝǀĂů�ƐĞĂƐŽŶ�ŚĂƐ�ĚŝĞĚ�
ĚŽǁŶ� ƚŽ�ĞŶƐƵƌĞ� ƚŚĂƚ�Ăůů�ŵĞŵďĞƌƐ�ǁĂŶƟŶŐ� ƚŽ�ĂƩĞŶĚ�ǁŝůů�ďĞ�ĂďůĞ�
ƚŽ͘� <ĞĞƉ�ĂŶ�ĞǇĞ�ŽŶ�ǇŽƵƌ�ĞŵĂŝůƐͬ&ĂĐĞďŽŽŬ�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ͘ 
&/Z^d��/���KhZ^� 
dŚĞƌĞ� ŝƐ� Ă� &ŝƌƐƚ� �ŝĚ� ĐŽƵƌƐĞ� ďĞŝŶŐ� ŚĞůĚ� Ăƚ�DŝĂŵŝ� ^>^�� ŽŶ� ^ƵŶĚĂǇ�
ϭϵƚŚ��Ɖƌŝů͘� WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ͘ 
Kd,�Z��KhZ^�^ 
/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĂƩĞŶĚŝŶŐ�ĂŶǇ�ŽƚŚĞƌ�ĐŽƵƌƐĞƐ͕�ƉůĞĂƐĞ�ůĞƚ�ŵĞ�
ŬŶŽǁ͘�  dŚĞƌĞ�ĂƌĞ�ĞŵĞƌŐĞŶĐǇ�ĐĂƌĞ�ĐŽƵƌƐĞƐ�;ĮƌƐƚ�ĂŝĚ͕�ĂĚǀĂŶĐĞĚ�ƌĞͲ
ƐƵƐĐŝƚĂƟŽŶ�ƚĞĐŚŶŝƋƵĞƐ͕�ƐƉŝŶĂůͿ�ƌƵŶŶŝŶŐ�ŵŽƐƚ�ǁĞĞŬĞŶĚƐ�Ăƚ�ĚŝīĞƌĞŶƚ�
ĐůƵďƐ�ĂĐƌŽƐƐ�ƚŚĞ�'ŽůĚ��ŽĂƐƚ͘�DĂŶǇ�ƐƟůů�ŚĂǀĞ�ǀĂĐĂŶƚ�ƐƉŽƚƐ�ƚŚĂƚ�ĐĂŶ�
ďĞ�ĮůůĞĚ�ďǇ�ŵĞŵďĞƌƐ͘ 
dŚĂŶŬƐ 

ZĂĐŚĂĞů��ůĂƌŬ 

WĂĐŝĮĐ�ŶŽǁ�ŚĂƐ�Ă�ďƌĂŶĚ�ŶĞǁ�ƚƌŽƉŚǇ�ĐĂďŝŶĞƚ�ĮůůĞĚ�ǁŝƚŚ�ŽůĚ�
ƚƌŽƉŚŝĞƐ�ĂŶĚ�ŵĞŵŽƌĂďŝůŝĂ͘���ŽƵƌƚĞƐǇ�ŽĨ�ƚŚĞ�^ƵƉƉŽƌƚĞƌƐ��ůƵď͕�
ƐƚŽƉ�ďǇ�ĂŶĚ�ŚĂǀĞ�Ă�ůŽŽŬ�ŝŶ�ƚŚĞ�dƌĂŝŶŝŶŐ�ZŽŽŵ�ƚŽ�ƐĞĞ�ƐŽŵĞ�ŽĨ�
ŽƵƌ�ĐůƵďƐ�ŚŝƐƚŽƌǇ͘��dŚĞƌĞ�ĂƌĞ�ƐƟůů�ƐŽŵĞ�ŵŽƌĞ�ŽĨ�ŽƵƌ�ƚƌŽƉŚŝĞƐ�
ĨƌŽŵ�ǇĞĂƌƐ�ŐŽŶĞ�ďǇ�ƚŽ�ŐŽ�ŝŶ�ŝƚ�ǇĞƚ�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�ƉůĞŶƚǇ�ŽĨ�ŶĞǁ�
ŽŶĞƐ�ƚŚĂƚ�ĐůƵď�ŵĞŵďĞƌƐ�ŚĂǀĞ�ǁŽŶ�Ăƚ�ƌĞĐĞŶƚ�ĐĂƌŶŝǀĂůƐ͘������
<ĞĞƉ�ƵƉ�ƚŚĞ�ƚƌĂĚŝƟŽŶ͊ 

A Bit of Club History 
7KH�����·V�¶7KH�IRXQGDWLRQ�PHPEHUV�RI�WKH�3DFLILF�
SLSC, who were mostly servicemen and members of 
Palm Beach Surf Club, cam back after the war.  
The Palm Beach  SLSC treated these returned men 
with kid gloves, letting them off some duties and leaving them to 
their own devices. As they were not very busy, they had too much 
time on their hands.  So, at the end of the 1946-47 season, they 
decided it was time they did something constructive.  This was 
the beginning of the move to start the Pacific SLSC.  In 1946 the 
Tallebudgera SLSC started up in an area which had been a conva-
lescent camp for servicemen during the latter part of the war, and 
which later became a fitness camp.  At the end of the 1946³47 
season twenty members of the Palm Beach SLSC left to start a 
new surf club between the Palm Beach Club and the Tally SLSC.  
For some time the Progress Association of that area had been 
asking for a club to be started.  When we decided to break away, 
fifteen of the members put in 5 pound each to start off the club. 
&ƌŽŵ�WĂĐŝĮĐ�^>^��͚dŚĞ�&ŝƌƐƚ�&ŽƌƚǇ�zĞĂƌƐ�ϭϵϰϳͶϭϵϴϳ͛ 
�Ǉ�&ŽƵŶĚĂƟŽŶ��ĂƉƚĂŝŶ�ĂŶĚ�>ŝĨĞ�DĞŵďĞƌ�dŽŵ�dĂďƵůŽ 

Happy and Safe Easter 


