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7KH�/HZLVKDP�'LVWULFW�2Q�/LQH�DW�ZZZ�OHZLVKDPGLVWULFW�RUJ�XN 

$V� \RX�PD\� NQRZ�� WKH�'LVWULFW� µFRPPLWWHH¶� �LH� WKH� HOHFWHG� RIILFHUV�� DUH� QRZ�PHHWLQJ� RQ� D� UHJXODU�
EDVLV�RXWVLGH�RI�'LVWULFW�4XDUWHUO\�0HHWLQJV�� �7R�P\�NQRZOHGJH�WKLV�KDVQ¶W�KDSSHQHG�EHIRUH� LQ�P\�
QHDUO\� ��� \HDUV� RI� PHPEHUVKLS�� H[FHSW� DURXQG� WKH� SODQQLQJ� RI� &RXQW\� $*0V�� � $OWKRXJK� WKHVH�
PHHWLQJV� KDYH�EHHQ� WULJJHUHG�E\� WKH� SODQQLQJ� RI� WKH�QH[W�&RXQW\�$*0� LQ� RXU�'LVWULFW�� LQ� ������ ,�
KRSH�WKH\�ZLOO�FRQWLQXH�DIWHU�WKDW�DV�WKH\�DUH�XVHIXO� 

2QH� RI� WKH� WKLQJV� ZH¶YH� DJUHHG� LV� WR� WULDO� D� 7RZHU� 5HSV� VFKHPH�� ZKHUH� HDFK� PHPEHU� RI� WKH�
FRPPLWWHH�KDV�WKUHH�RU�IRXU�WRZHUV�LQ�WKH�'LVWULFW�WKDW�WKH\�DUH�RIILFLDOO\�WKH�UHS�IRU�DW�PHHWLQJV���7KH�
LGHD�LV�WKH\�ZRXOG�YLVLW�WKHVH�WRZHUV�RQ�D�SUDFWLFH�QLJKW��LI�WKH\�KDYH�RQH��HYHU\�FRXSOH�RI�PRQWKV��
DQG�FRPPXQLFDWH�LQIRUPDWLRQ�DERXW�EXVLQHVV�WKDW¶V�DULVHQ�VLQFH�WKH�ODVW�'LVWULFW�4XDUWHUO\�PHHWLQJ���
7KH�ULQJHUV�DW�WKH�WRZHU�FDQ�DOVR�DVN�WKHP�WR�OHW�WKH�FRPPLWWHH�NQRZ�DQ\WKLQJ�WKH\�ZRXOG�OLNH�WR�IODJ�
XS�RU�DVN�DERXW��IRU�H[DPSOH�KHOS�LQ�WUDLQLQJ�QHZ�OHDUQHUV��RU�LVVXHV�ZLWK�WKHLU�FKXUFK���0DQ\�RWKHU�
'LVWULFWV�KDYH�WKLV�V\VWHP�DQG�,�WKLQN�LW¶V�D�JRRG�LGHD��VR�ZH¶UH�JRLQJ�WR�WU\�LW�RXW���,I�\RX�KDYH�DQ\�
TXHULHV�DQG�FDQ¶W�EH�DW�WKH�PHHWLQJ�DW�*UHHQZLFK�RQ�6DWXUGD\����$SULO��SOHDVH�FRQWDFW�PH��3KLOLSSD��
DW�FKDLUPDQ#OHZLVKDPGLVWULFW�RUJ�XN 

7KH�&RPPLWWHH�5HS�IRU�\RXU�WRZHU�LV� 

$VK�E\�:URWKDP�–�'HEUD�6D\ 

%HFNHQKDP�–�7RP�+LQNV 

%H[OH\�–�'HEUD�6D\ 

%LFNOH\�–�5XSHUW�&KHHVHPDQ 

%LJJLQ�+LOO�–�3KLOLSSD�5RRNH� 

%URPOH\�&RPPRQ�–�7RP�+LQNV 

%URPOH\�3DULVK�–�7RP�+LQNV 

&KLVOHKXUVW��$QQXQFLDWLRQ�–�&KULV�'DYLQH 

&KLVOHKXUVW��6W�1LFKRODV�–�&KULV�'DYLQH 

&KHOVILHOG�–�3KLOLSSD�5RRNH 

&UD\IRUG�–�5XSHUW�&KHHVHPDQ 

&XGKDP�–�5XSHUW�&KHHVHPDQ 

'DUWIRUG�–�'HU\FN�-RQHV 

'HSWIRUG�–�/L]�%UHWW 

'RZQH�–�5XSHUW�&KHHVHPDQ 

(OWKDP�–�&KULV�'DYLQH 

(ULWK��&KULVW�&KXUFK��–�1DWDOLH�6ODWRU 

(ULWK��6W�-RKQ�–�1DWDOLH�6ODWRU 

(\QVIRUG�–�'LDQH�5H\QROGV 

)DUQERURXJK�–�1LFN�:LONLQV 

)DUQLQJKDP�–�'LDQH�5H\QROGV 

)RRWV�&UD\�–�1DWDOLH�6ODWRU 

*UHHQZLFK�–�/L]�%UHWW 

+D\HV�–�1LFN�:LONLQV 

+RUWRQ�.LUE\�–�1LFN�:LONLQV 

/HZLVKDP�–�&KULV�'DYLQH 

3HQJH�–�7RP�+LQNV 

6KRUHKDP�–�3KLOLSSD�5RRNH 

6LGFXS�–�1LFN�:LONLQV 

6W�0DU\�&UD\�–�3KLOLSSD�5RRNH 

:HVW�:LFNKDP�–�'LDQH�5H\QROGV 

:RROZLFK�–�/L]�%UHWW 
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,I� \RX�SUH-RUGHUHG�D�.&$&5�+DQGERRN� IRU������ WKHVH�
ZLOO� EH� DYDLODEOH� IRU� FROOHFWLRQ� DW� WKH�4XDUWHUO\�0HHWLQJ�
DW�*UHHQZLFK�RQ�6DWXUGD\����$SULO�� �7KHUH�ZLOO� EH�RQH�
FRS\�IRU�HDFK�WRZHU��DQG�RQH�IUHH�FRS\�IRU�HDFK�SHUVRQ�
ZKR� RUGHUHG� RQOLQH� EHIRUH� WKH� GHDGOLQH�� � ,I� \RX
UH� QRW�
DEOH�WR�EH�DW�WKH�PHHWLQJ�SOHDVH�DVN�VRPHRQH�WR�FROOHFW�
LW� IRU� \RX�� RU� OHW� 3KLOLSSD� 5RRNH��'HEUD� 6D\� RU�5XSHUW�
&KHHVHPDQ�NQRZ�DQG�ZH�ZLOO�ZRUN�RXW�KRZ�WR�JHW�\RXU�
FRS\� WR� \RX�� � ,I� \RX� GLG� QRW� SUH-RUGHU� D�+DQGERRN� EXW�
ZRXOG� OLNH� RQH� LW� FDQ� EH� GRZQORDGHG� IUHH� DW� KWWSV���
NFDFU�RUJ�XN�PHPEHUV-KDQGERRN�� � XVLQJ� WKH� FRGH� RQ�
\RXU�PHPEHUVKLS�FDUG�ZKLFK�ZLOO�EH�GLVWULEXWHG�DIWHU�WKH�
&RXQW\�$*0���,I�\RX�ZRXOG�OLNH�D�SULQWHG�YHUVLRQ��WKHVH�
FRVW����DQG�ZLOO�EH�DYDLODEOH�IURP�WKH�'LVWULFW�%RRNVWDOO�
DW�PHHWLQJV�DIWHU�WKH�&RXQW\�$*0�RQ�(DVWHU�0RQGD\��� 
 
3KLOLSSD�5RRNH 
&KDLUPDQ 
/HZLVKDP�'LVWULFW 
.&$&5 

3HWHU�DQG�,�MRLQHG�WKH�0HULGLDQ�5LQJHUV�RXWLQJ�\HVWHUGD\�
��WK�$SULO��DQG�ZRXOG�OLNH�WR�VD\�KRZ�PXFK�ZH�HQMR\HG�
WKH�GD\��ZH�ZHUH�PDGH�WR�IHHO�H[WUHPHO\�ZHOFRPH�DV�
ZH�KDYH�EHHQ�E\�HYHU\RQH�ZKHUHYHU�ZH�KDYH�EHHQ�
VLQFH�MRLQLQJ��DQG�ZHUH�JLYHQ�WKH�RSSRUWXQLW\�WR�ULQJ�DW�
HDFK�WRZHU�� 
 
:H� ZRXOG� OLNH� WR� WKDQN� HYHU\RQH� IRU� PDNLQJ� WKLV� GD\�
HQMR\DEOH�DQG�ZRXOG�DOVR� OLNH� � WR�HQFRXUDJH�RWKHU�QHZ�
DQG�QRW�VR�QHZ�ULQJHUV�LI�JLYHQ�WKH�FKDQFH�WR�MRLQ�LQ�ZLWK�
RXWLQJV��WUDLQLQJ�DQG�DSSURSULDWH�SUDFWLFHV� 

/L]�0RUULV 

7KH� /HZLVKDP� 'LVWULFW� KHOG� D� YHU\� VXFFHVVIXO�

LQWURGXFWLRQ�WR���-EHOO� ULQJLQJ
� WUDLQLQJ�GD\�RQ�6DWXUGD\�
��WK�0DUFK��6HVVLRQV�DW�WKH�WZR�FRQWUDVWLQJ�ULQJV�RI����
DW� /LPHKRXVH� DQG�6WHSQH\� LQ� WKH�(DVW� (QG� RI� /RQGRQ�
HQDEOHG� WKH�VWXGHQWV� WR�KRQH� WKHLU���-EHOO� VNLOOV�DFURVV�
WKH�FRXUVH�RI�WKH�GD\��([FHOOHQW�SURJUHVV�ZDV�PDGH�GXU�
LQJ�WKH�GD\��DV�SHRSOH�PRYHG�IURP�FDOO�FKDQJHV�WR�SODLQ�
KXQW�RQ����DQG�RWKHUV�UDQJ�SODLQ�FRXUVHV�DQG�WRXFKHV�RI�
*UDQGVLUH� &DWHUV� ZLWK� LQFUHDVLQJ� FRQILGHQFH�� 0DQ\�
WKDQNV�WR�DOO�WKH�KHOSHUV�ZKRVH�KDUG�ZRUN�PDGH�WKH�GD\�
SRVVLEOH�� /RRN� RXW� IRU� GHWDLOV� RI� IXWXUH� WUDLQLQJ� HYHQWV�
FRPLQJ�XS�ODWHU�LQ�WKH�\HDU� 

7RP�+LQNV 
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�ŝƐƚƌŝĐƚ�ZĞƉƐ�^ĐŚĞŵĞ ϭ 
<���Z�,ĂŶĚďŽŽŬƐ Ϯ 
�ŝƐƚƌŝĐƚ�ϭϬ�ďĞůů�ƚƌĂŝŶŝŶŐ�ĚĂǇ Ϯ 
�ĚŝƚŽƌŝĂů ϯ 
ϭϮϬ�ĐůƵď ϯ 
�ŝƐƚƌŝĐƚ��ŐƌŽƵƉ ϯ 
EĞǁƐ�ĨƌŽŵ�ƚŚĞ�dŽǁĞƌƐ  ͗
 �ĞǆůĞǇ ϰ 
 �ƌĂǇĨŽƌĚ ϰ 
 dŚĞ�DĞƌŝĚŝĂŶ�ZŝŶŐĞƌƐ ϰ 
<���Z��'D ϲ 
�ŝƐƚƌŝĐƚ��ŽŽŬƐƚĂůů ϳ 
�ŝƐƚƌŝĐƚ��ůŽƚŚŝŶŐ ϳ 
�ŝƐƚƌŝĐƚ�^ƚƌŝŬŝŶŐ��ŽŵƉĞƟƟŽŶ ϴ 
DŝŶƵƚĞƐ�ŽĨ�:ĂŶƵĂƌǇ��ŝƐƚƌŝĐƚ�DĞĞƟŶŐ ϵ 
�ŝƐƚƌŝĐƚ��ǀĞŶƚƐ ϭϮ 

7KDQNV�WR�HYHU\RQH�ZKR�KDV�PDGH�WKH�
HIIRUW� WR� FRQWULEXWH� WR� WKH�
QHZVOHWWHU�WKLV�WLPH� 
 
7KH�.&$&5�$*0�RQ�(DVWHU�0RQGD\�LV�
WKLV� \HDU� KRVWHG� E\� WKH� &DQWHUEXU\�

'LVWULFW� LQ� &KLOKDP� ZKLFK� PHDQV� WKDW� LW·V� RXU�
WXUQ� QH[W� \HDU�� 6R� ORRN� RXW� IRU� UHTXHVWV� IRU�
KHOS�QHDUHU�WKH�WLPH� 
 
&KHHUV� 
Rupert 

����VKDUHV�ZHUH�VROG�IRU�WKH�����-���GUDZ��0DQ\�WKDQNV�
WR�DOO�ZKR�WRRN�SDUW��$W�SUHVHQW�� MXVW�RYHU�KDOI� WKH�VKDUHV�
KDYH� EHHQ� VROG� IRU� WKH� FRPLQJ� \HDU� –� EX\� \RXUV� QRZ���
6KDUHV�PD\�EH�SXUFKDVHG�YLD�DQ�HPDLO� WR�PH�DQG�EDQN�
WUDQVIHU�� 7KH� DSSOLFDWLRQ� IRUP�KDV� EHHQ� VHQW� DV� D�:RUG�
GRFXPHQW�WR�WRZHU�FRQWDFWV��VLPSO\�FRPSOHWH�LW�DQG�UHWXUQ�
WR� PH�� ,� ZLOO� JLYH� \RX� WKH� EDQN� GHWDLOV� DQG� HPDLO� \RXU�
VKDUH�FHUWLILFDWH�RQFH�SD\PHQW� LV�UHFHLYHG��1XPEHUV�DUH�
DOORFDWHG� VHTXHQWLDOO\� EXW�� LI� \RX� ZRXOG� OLNH� D� SDUWLFXODU�
QXPEHU�� SOHDVH� LQGLFDWH� WKLV�� +RZHYHU�� SUHIHUUHG�
QXPEHUV�FDQQRW�EH�JXDUDQWHHG� 
 
$FFRXQWV�IRU�������� 

-DQXDU\��������'LVWULFW�0HHWLQJ��6LGFXS 
�VW ��� -RKQ�&KHQHU\��+RUWRQ�.LUE\   
�QG ��� 5DFKHO�%DFNKRXVH��7KDWFKDP  
�UG ��� 'DSKQH�3DWHUVRQ��(	) 
�WK �� ,QGLD�)HUJXVRQ��)RRWV�&UD\ 
 
0DUFK����������6WULNLQJ�FRPSHWLWLRQ���$VK 
 
�VW ��� -DFNLH�:LFNKDP��(ULWK��6W�-RKQ 
�QG ��� 1DWDOLH�6ODWRU��(ULWK��&KULVW�&KXUFK 
�UG ��� 'HU\FN�-RQHV��'DUWIRUG 
�WK� �� 7R�%5) 

/L]�%UHWW 

'R�\RX�ZDQW�WR�EH�NHSW�XS�WR�GDWH�ZLWK�'LVWULFW�HYHQWV�DQG�
WUDLQLQJ� RSSRUWXQLWLHV"� ,I� VR�� DUH� \RX�FXUUHQWO\� VLJQHG�XS�
WR�WKH�'LVWULFW�H-JURXS"� 
 
7KH�H-JURXS�ZDV�VHW�XS�D�ZKLOH�DJR�QRZ�WR�HQDEOH�LQIRU�
PDWLRQ�WR�EH�VKDUHG�HDVLO\�DQG�TXLFNO\�DURXQG�WKH�'LVWULFW��
EXW� LQ� RUGHU� WR� UHFHLYH� WKHVH� HPDLOV�� \RX� QHHG� WR� VXE�
VFULEH� WR� WKH� JURXS�� 7R� GR� WKLV� SOHDVH� VHQG�DQ� HPDLO� WR�
OHZLVKDPBGLVWULFW-VXEVFULEH#\DKRRJURXSV�FR�XN� LQ� RUGHU�
WR�EH�DFFHSWHG�WR�WKH�JURXS� 
 

'HEUD�6D\ 

,1&20( (;3(1',785( 

����VKDUHV�
#��� 

����� 3UL]HV ���� 

8QFODLPHG�
SUL]HV 

���� &RXQFLO�IHH ��� 

    ([SHQVHV ����� 

727$/ ����� 727$/ ������� 

        

    7R�%5) ������� 
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7KH\�VD\�WKLQJV�FRPH�LQ�WKUHHV�DQG�WKLV�LV�FHUWDLQO\�WUXH�
DW� %H[OH\��5LQJLQJ� ZDV� VXVSHQGHG� DW� WKH� HQG� RI� �����
ZKLOH�ZRUN�ZDV�FDUULHG�RXW� WR�VWRS�SLJHRQV�JHWWLQJ� LQWR�
WKH�WRZHU��DQG�WKLV�ZDV�IROORZHG�E\�D�VHFRQG�WHPSRUDU\�
VXVSHQVLRQ�LQ�WKH�VSULQJ�RI������ZKHQ�D�SLHFH�RI�IOLQW�IHOO�
RXW�RI�WKH�WRZHU�DQG�LW�ZDV�GHHPHG�XQVDIH�IRU�ULQJLQJ�WR�
FRQWLQXH�XQWLO�ZRUN�WR�VHFXUH�WKH�WRZHU�ZDV�FRPSOHWHG�� 
8QIRUWXQDWHO\�� ODVW�DXWXPQ�EURXJKW�DQRWKHU� LVVXH�VLQFH��
IROORZLQJ� D� URXWLQH� LQVSHFWLRQ� RI� WKH� EHOOV�� HYLGHQFH� RI�
EHHWOH� GDPDJH� ZDV� QRWLFHG� LQ� WKH� RFWDJRQDO� ZRRGHQ�
VSLUH�ZKLFK� VLWV� DWRS� WKH� VWRQH� WRZHU�� 6DQNH\V�� D� SHVW�
FRQWURO� FRPSDQ\�� UHSRUWHG� WKH� SUHVHQFH� RI� ERWK�
GHDWKZDWFK�DQG�IXUQLWXUH�EHHWOH� 
 
6W��0DU\¶V�3&&�KDV�DFFHSWHG�WKH�HVWLPDWH�IRU�WKH�ZRUN�
QHHGHG�DQG�0DU\� LV�FXUUHQWO\�DZDLWLQJ�SHUPLVVLRQ� IURP�
WKH�'LRFHVH�RI�5RFKHVWHU�EHIRUH�D�GDWH�FDQ�DUUDQJHG�IRU�
WKH� ZRUN� WR� EH� FDUULHG� RXW�� 7KXUVGD\� SUDFWLFHV� DUH�
H[SHFWHG�WR�UHVXPH�LQ�HDUO\�-XQH��EXW� LI�\RX�DUH�QRW�RQ�
WKH� UHJXODU� %H[OH\� HPDLO� OLVW� IRU� XSGDWHV� DQG� ZDQW� WR�
FRPH� DORQJ�� SOHDVH� FKHFN� ZLWK� (GGLH� &RRGH� ZKR� ZLOO�
NQRZ� ZKHWKHU� WKHUH� DUH� HQRXJK� ULQJHUV� WR� PDNH� D�
SUDFWLFH�ZRUWKZKLOH�� 

 
'HEUD�6D\� 

 
&5$<)25' 
 
:H� KDYH� FRQWLQXHG� WR� KDYH� JHQHUDOO\� ZHOO� DWWHQGHG�
SUDFWLFHV� DQG� ULQJ� RQ� PRVW� 6XQGD\V�� 2XU� QHZHVW�
UHFUXLWV�KDYH�QRZ�PRYHG�RQ�WR�DWWHPSWLQJ�SODLQ�KXQW�RQ�
WKH� WUHEOH� WR� PHWKRGV� DQG� DUH� QRZ� UHJXODUV� RQ� D�
6XQGD\��0RUH�DGYDQFHG�PHWKRGV�KDYH�EHHQ� UXQJ�ZLWK�
WKH� KHOS� RI� RXU� UHJXODU� YLVLWRUV�� 'RXEOH� 2[IRUG� PLQRU��
2ULJLQDO� PLQRU�� 3ODLQ� %RE� 7ULSOHV� DQG� 6WHGPDQ� 7ULSOHV�
KDYH�DOO�EHHQ�DWWHPSWHG�DQG�TXDUWHUV�KDYH�EHHQ�VFRUHG�
LQ� VRPH�RI� WKHP��:H�FRQWLQXH� WR� FRPELQH�ZLWK�(OWKDP�
IRU�D�PRQWKO\�6WHGPDQ�7ULSOHV�SUDFWLFH�DQG� LW�ZDV�QLFH�
WR� KHOS� %UHQGD� DQG� (GGLH� VFRUH� WKHLU� ILUVW� TXDUWHU� RI�
&DPEULGJH�0LQRU� 
 
,Q�KRO\�ZHHN�ZH�ZLOO�EH�JRLQJ�IRU�RXU�XVXDO�FXUU\�LQVWHDG�
RI�ULQJLQJ� 
 
7XHVGD\�����)HEUXDU\����� 
�����'RXEOH�2[IRUG�%RE�0LQRU�LQ���PLQV 
���3HWHU�6NLQQHU  ���'HEUD�6D\ 
���6XH�&DPHURQ ���'DYLG�*\OHV 
���$QGUHZ�6LQFODLU ���5XSHUW�&KHHVHPDQ��&� 
:LWK�ELUWKGD\�FRPSOLPHQWV�WR�6XH�IRU�ODVW�6XQGD\� 
�VW�LQ�PHWKRG���	� 
 
 

6XQGD\����0DUFK����� 
�����&DPEULGJH�6XUSULVH�0LQRU�LQ���PLQV 
���3HWHU�6NLQQHU  ���%UHQGD�&RRGH 
���$QQ�6DXQGHUV ���(GGLH�&RRGH 
���'HEUD�6D\  ���5XSHUW�&KHHVHPDQ��&� 
:LWK�ELUWKGD\�FRPSOLPHQWV�WR�'HEUD�IRU�\HVWHUGD\�DQG�
WR�(PLO\�6NLQQHU��3HWHU
V�GDXJKWHU��IRU���WK�)HE� 
)LUVW�LQ�PHWKRG����	��� 
 
7XHVGD\����$SULO����� 
�����6WHGPDQ�7ULSOHV�LQ���PLQV 
���-DFTXHOLQH�%DUORZ ���$QQ�6DXQGHUV 
���/HVOH\�%DUFOD\ ���'HEUD�6D\ 
���1LFN�:LONLQV  ���5XSHUW�&KHHVHPDQ��&� 
���7HUU\�%DUQDUG ���7KRPDV�%DUORZ 
5XQJ�WR�FHOHEUDWH�WKH�ZHGGLQJ�RI�5LFKDUG�6D\�DQG�
(OL]DEHWK�:KLWZRRG�WDNLQJ�SODFH�DW�6FDUWKLQJZHOO�5&�
FKXUFK�RQ�6DWXUGD\���WK�$SULO� 
�VW�6WHGPDQ�WULSOHV����� 
 

5XSHUW 
 
:22/:,&+��*5((1:,&+�	�'(37)25' 
 

7KH�0HULGLDQ�5LQJHUV 
 
:H�KDYH�FRQWLQXHG�ZLWK�RXU�QRUPDO�ULQJLQJ�SDWWHUQ��ZLWK�
RXU�XVXDO�SUDFWLFH�QLJKW�RQ�:HGQHVGD\V���SP����SP��
DW�*UHHQZLFK��EXW�RFFDVLRQDOO\�DW�6W��-RKQ¶V��'HSWIRUG�RU�
:RROZLFK�LI�*UHHQZLFK�LV�QRW�DYDLODEOH��:H�XVXDOO\�ULQJ�
IRU�WKH�PRQWKO\�&KRUDO�(YHQVRQJ�DW�*UHHQZLFK�DQG�DOVR�
IRU� (YHQLQJ� :RUVKLS� DW� 6W�� -RKQ¶V�� 'HSWIRUG� RQFH� D�
PRQWK� >FKHFN� WKH� ZHEVLWH� IRU� GDWHV@�� :H� RFFDVLRQDOO\�
ULQJ�DW�:RROZLFK�IRU�SUDFWLFHV��DOWKRXJK�ZH�KDYH�KDG�D�
UHFHQW� SUREOHP� WKHUH� ZLWK� D� SLJHRQ� LQIHVWDWLRQ� VR� ZH�
QHHG�WR�GR�VRPH�FOHDULQJ�XS�LQ�GXH�FRXUVH�� 
 
5LQJLQJ� IRU� WKH� 6XQGD\� PRUQLQJ� &KRUDO� (XFKDULVW�
6HUYLFH� DW� *UHHQZLFK� LV� FRQWLQXLQJ� RQ� D� UHJXODU� EDVLV�
DQG� WKLV� KDV� EHHQ� PXFK� DSSUHFLDWHG� E\� WKH�
FRQJUHJDWLRQ�DQG�PLQLVWU\�WHDP�DW�6W��$OIHJH¶V�� 
 
:H� KDYH� VRPH� JRRG� DWWHQGDQFHV� DW� SUDFWLFH� QLJKWV��
VRPHWLPHV�ULQJLQJ�DOO����EHOOV��VRPH� WULSOHV��PLQRU�DQG�
VRPH� DGGLWLRQDO� GRXEOHV� PHWKRGV� DQG� VRPH� ZRUN� RQ�
7UHEOH� +XQWLQJ� 0LQRU�� 2XU� OHDUQHUV�� /\QQ�� 0DULD� DQG�
&DUROLQH��DUH�PDNLQJ�YHU\�JRRG�SURJUHVV�DQG�ZH�KDYH�D�
GHGLFDWHG� OHDUQHUV� SUDFWLFH� IURP� DERXW� �SP� RQ�
:HGQHVGD\V� ZKLFK� KDV� EHHQ� D� UHDO� DVVHW�� :H� KDYH�
UHFHQWO\�KDG�D�QHZ�UHFUXLW��6WHOOD��ZKR� LV� IURP�9LHWQDP�
–� VR� ZLGHQLQJ� RXU� HYHU� LQFUHDVLQJ� ZRUOGZLGH� ULQJLQJ�
WHDP�� � 6KH� KDV� PDGH� DQ� H[FHOOHQW� VWDUW� DQG� LV� YHU\�
NHHQ� 
 



� 

 :H� UDQJ� D� TXDUWHU� SHDO� LQ�PHPRU\� RI� .HQ� 'HOOHU�� RXU�
PXFK� ORYHG� IULHQG�ZKR�GLHG�-DQXDU\� ������ RQ� WKH� ILUVW�
DQQLYHUVDU\� 
 

*UHHQZLFK��6W�$OIHJH 
6XQGD\�����-DQXDU\��������ò�LQ�$� 
�����3ODLQ�%RE�'RXEOHV�LQ���PLQV 

���+D]HO�%LQJ   ���%LOO�/DQ\RQ 
���0LFKDHO�5RELQVRQ  ���-LP�2GHOO 
���*UDKDP�/RQJ��&������WK�TWU� ���$ODQ�0XQGHQ 
5XQJ� SULRU� WR� &KRUDO� (YHQVRQJ�� LQ� PHPRU\� RI� .HQ�
'HOOHU������������� 
$OVR��UHPHPEHULQJ�&DQRQ�-RKQ�$UGOH\������������ 
DQG�5LFKDUG�%LQJ������������ 
.HQ
V� IDPLO\� OLVWHQHG� WR� WKH� TXDUWHU� DQG� YLVLWHG� WKH�
ULQJLQJ� FKDPEHU� DIWHUZDUGV�� %DUEDUD� �ZLIH��� 1LFROD��
-HUHP\� DQG� 3KLOLSD� �FKLOGUHQ�� DQG� 9LFWRULD�
�JUDQGGDXJKWHU�� 
$OO� RI� WKH� 0HULGLDQ� ULQJHUV� ZLVK� WR� EH� DVVRFLDWHG� ZLWK�
WKLV�TXDUWHU�� 
 
.DWH� )ODYHOO� DQG� /LQGD� *HRUJLDGHV� �QHH� )RGGHULQJ���
ZHOO�NQRZQ�/RQGRQ�ULQJHUV���KDYH�EHHQ�DLPLQJ�WR�ULQJ�DW�
DOO� ULQJDEOH� WRZHUV� LQ� WKH� *UHDW� /RQGRQ� DUHD�� 7ZR�
WRZHUV�KDG�HYDGHG�WKHP�–�6W�-RKQ¶V��'HSWIRUG�–�ZKHUH�
WKH\� FDPH� WR� ULQJ� IRU� (YHQVRQJ� LQ� )HEUXDU\� DQG�
:RROZLFK�ZKHUH�ZH�UDQJ�D�TXDUWHU�SHDO�ZLWK�WKHP� 
 

:RROZLFK��6W�0DU\�0DJGDOHQH 
:HGQHVGD\���WK�0DUFK����� 

�����*UDQGVLUH�7ULSOHV�,Q����PLQXWHV 
���+D]HO�%LQJ   ���.DWH�)ODYHOO 
���%LOO�/DQ\RQ   ���/LQGD�*HRUJLDGHV 
���*UDKDP�/RQJ  ���0LFKDHO�5RELQVRQ 
���3DXO�)ODYHOO��&�  ���-LP�2GHOO 
&RQJUDWXODWLRQV�WR�/LQGD�DQG�'LQRV�*HRUJLDGHV�RQ�WKHLU�
ZHGGLQJ�RQ�0RQGD\� 
 
-XVWLQD�� RQH� RI� RXU� /LWKXDQLDQ� ULQJHUV�� UDQJ� KHU� ILUVW�
TXDUWHU�LQ�)HEUXDU\� 
 

*UHHQZLFK��6W�$OIHJH 
6XQGD\�����)HEUXDU\��������ò�LQ�$� 
�����3ODLQ�%RE�'RXEOHV�LQ���PLQV 

���-XVWLQD�3XSHLN\WH  ���%LOO�/DQ\RQ 
���-LP�2GHOO   ���*UDKDP�/RQJ��&� 
���0LFKDHO�5RELQVRQ  ���$ODQ�0XQGHQ 
5XQJ�IRU�&KRUDO�(YHQVRQJ� 
)LUVW�TXDUWHU�DW�ILUVW�DWWHPSW���� 
$IWHU� WKH� TXDUWHU�� WKHUH� ZDV� D� VKRUW� FHOHEUDWLRQ� ZLWK� D�
WUDGLWLRQDO� /LWKXDQLDQ� &LQGHUHOOD� +RQH\� FDNH� VHUYHG��
-XVWLQD¶V�PXP�� /LQD��+D]HO� %LQJ� DQG�(GZDUG�*RUPOH\�
MRLQHG�LQ�DIWHUZDUGV�WR�ULQJ�EHIRUH�WKH�VHUYLFH� 
 
)RU�$VK�:HGQHVGD\�DQG�IRU�WKH�ILUVW�WZR�ZHHNV�RI�/HQW�
ZH� KDYH� KDG� WKH� EHOOV� KDOI�PXIIOHG�� � 7KLV� KDV� EHHQ� D�
XVHIXO� H[SHULHQFH� IRU� WKRVH� QRW� XVHG� WR� ULQJLQJ� KDOI-
PXIIOHG�� $V� LW� WXUQHG� RXW� ZH� DOVR� UDQJ� IRU� D� PHPRULDO�
VHUYLFH�ZLWK�VRPH�JHQHUDO�ULQJLQJ�DQG�$ODQ�DQG�-XVWLQD�
WROOLQJ�WKH�WHQRU�EHIRUH�DQG�DIWHU�WKH�VHUYLFH� 
 

,W� KDV� EHHQ� LQ� RXU� PLQGV� WR� DOVR� FRQVLGHU� VSHFLDOLVHG�
WXLWLRQ�DQG�H[WHQVLRQ�ZRUN�IRU�WKRVH�ZKR�KDYH�RQO\�EHHQ�
ULQJLQJ� IRU� D� FRXSOH� RI� \HDUV� RU� VR� �DQG� ORQJHU���� �:H�
KDYH� DUUDQJHG� WKUHH� 5LQJLQJ� 6FKRROV� RQ� 6DWXUGD\�
DIWHUQRRQV�LQ�WKH�ILUVW�SDUW�RI�WKLV�\HDU��7KHVH�KDYH�EHHQ�
RI�D�UHDO�EHQHILW�DQG�WKHUH�KDV�EHHQ�VRPH�LQWHQVH�ZRUN�
RQ�ULQJLQJ�XS�DQG�GRZQ�LQ�SHDO��3ODLQ�+XQW�DQG�'RXEOHV�
ZRUN� –� RXU� WKDQNV� WR� WKRVH� ZKR� KDYH� KHOSHG� RXW� ZLWK�
WKHVH�YLWDO�VHVVLRQV��0RUH�RI� WKHVH�DUH�SODQQHG�IRU� WKLV�
\HDU� 

 
,I� DQ\RQH� KDV� EHHQ� WR�
*UHHQZLFK� UHFHQWO\� �RU� LI�
\RX� DWWHQG� WKH�PHHWLQJ� RQ�
��WK� $SULO� \RX� ZLOO� VHH� LW��
ZLOO�KDYH�QRWLFHG�WKDW� WKHUH�
LV� H[WHQVLYH� UHQRYDWLRQ�
ZRUN� JRLQJ� RQ� DW� 6W�
$OIHJH¶V�� 7KH� FKXUFK� KDV�
UHFHLYHG� D� JUDQW� RI�
����������� IURP� WKH�
+HULWDJH� /RWWHU\� )XQG�
�+/)�� IRU� WKH� +HDUW� RI�
*UHHQZLFK�� 3ODFH� DQG�
3HRSOH� SURMHFW�� WKDQNV� WR�
WKH� 1DWLRQDO� /RWWHU\�� 7KH�
SURMHFW� DLPV� WR� UHLQIRUFH�

WKH�FKXUFK¶V�SRVLWLRQ�DV�D�KHULWDJH�DVVHW�DW�WKH�KHDUW�RI�
*UHHQZLFK��UHYHDO�DQG� LQWHUSUHW�RXU�KLGGHQ�VSDFHV�DQG�
KHULWDJH�IRU�YLVLWRUV��VFKRRO�FKLOGUHQ��WKHLU�IDPLOLHV�DQG�D�
GLYHUVH� ORFDO� FRPPXQLW\�� 7KHUH� DUH� HVVHQWLDO� UHSDLUV�
EHLQJ� XQGHUWDNHQ� WR� WKH� IDEULF�� ZKLFK�ZLOO� EULQJ� WR� OLJKW�
WKH� VSOHQGLG� ZRUN� RI� 1LFKRODV� +DZNVPRRU�� LPSURYHG�
DFFHVV� WR� DQG� IDFLOLWLHV� LQ� WKH� FKXUFK� DQG� HQKDQFHG�
ODQGVFDSLQJ��VLJQDJH�DQG�LQWHUSUHWDWLRQ� 
 
7KH�SURMHFW�LQFOXGHV� 
FOHDQLQJ�� FRQVHUYDWLRQ� DQG� OLJKWLQJ� RI� WKH� QRUWK� DQG�
VRXWK�HOHYDWLRQV 
UHSDLUV�WR�WKH�URRI 
D� QHZ� DFFHVV� UDPS� DQG� FUHDWLRQ� RI� D� QHZ� HQWUDQFH�
YLVLEOH�IURP�WKH�VWUHHW 
WZR�ZKHHOFKDLU�DFFHVVLEOH�WRLOHWV 
ODQGVFDSLQJ�DQG�D�FRPPXQLW\�PHPRULDO�JDUGHQ 
LPPHUVLYH�HYHQWV�LQ�WKH�FU\SW�IRU�VFKRROV 
RWKHU�KHULWDJH�UHODWHG�HYHQWV�DQG�OHFWXUHV 
DQ�LQFUHDVH�LQ�WKH�QXPEHU�DQG�WUDLQLQJ�RI�YROXQWHHUV� 
 
$V� SDUW� RI� WKLV� ZRUN� ZH�
ZHUH�DVNHG�WR�LQVSHFW�VRPH�
SHDO� ERDUGV� ZKLFK� ZHUH�
GLVFRYHUHG� LQ� WKH� FU\SW�� ,W�
ZDV� SDUWLFXODUO\� PRYLQJ� WR�
GLVFRYHU� SHDOV� ERDUGV� IURP�
�����DQG������ZKLFK�DUH�LQ�
UHPDUNDEOH� FRQGLWLRQ� –�
WKHVH� ZLOO� EH� SURIHVVLRQDOO\�
UHVWRUHG� DQG� RWKHU� SHDO�
ERDUGV� ZLOO� EH� FOHDQHG�� VR�
WKDW� WKH\� FDQ� EH� GLVSOD\HG�
DW� YDULRXV� SODFHV� LQ� WKH�
FKXUFK� 



� 

7KH�&RXQW\� $*0� WKLV� \HDU�ZLOO� EH� RQ�(DVWHU�0RQGD\��
��QG� $SULO� DQG� ZLOO� EH� EDVHG� DW�&KLOKDP�� 7KH� GD\� ZLOO�
FRPSULVH� D� VHUYLFH�� OXQFK� DQG� WKH� $QQXDO� *HQHUDO�
0HHWLQJ�LWVHOI��$�YDULHW\�RI�WRZHUV�ZLWKLQ�WKH�&DQWHUEXU\�
'LVWULFW� ZLOO� EH� RSHQ� RQ� �� URXWHV� OHDGLQJ� WRZDUGV�
&KLOKDP� LQ� WKH� PRUQLQJ� DQG� RQH� URXWH� DZD\� WR�
QHLJKERXULQJ�'LVWULFWV�LQ�WKH�HYHQLQJ�� 
6HUYLFH� 
7KH� VHUYLFH� ZLOO� WDNH� SODFH� DW� 6W� 0DU\�� &KLOKDP� &7��
�'$�VWDUWLQJ�DW����QRRQ��DQG�ZLOO�EH�SUHFHGHG�E\�ULQJLQJ�
E\�DQ�LQYLWHG�EDQG�IURP������DP��7KHUH�ZLOO�KRZHYHU�EH�
RSHQ�ULQJLQJ�IURP�������-������DP�� 
/XQFK� 
/XQFK�ZLOO�EH�LQ�WKH�YLOODJH�KDOO�DW��SP��DQG�WKH�FRVW�ZLOO�
EH�����SHU�KHDG��������IRU�FKLOGUHQ��IRU�D�FKHI-SUHSDUHG�
�-� FRXUVH�PHDO� IROORZHG� E\� WHD� DQG� FRIIHH�� 7KH�PHQX�
IRU�OXQFK�FDQ�EH�IRXQG�RQ�WKH�FRXQW\�ZHEVLWH��$OO�GLHWDU\�
UHTXLUHPHQWV� ZLOO� EH� FDWHUHG� IRU� EXW� WKHVH� PXVW� EH�
QRWLILHG� ZKHQ� ERRNLQJ� OXQFK�� $GYDQFH� ERRNLQJ� LV�
HVVHQWLDO�� 
/XQFK�ZLOO�EH�E\�WLFNHW�RQO\�DV�IROORZV�� 
�� 3OHDVH� VHQG� D� FKHTXH� PDGH� SD\DEOH� WR� ³.&$&5�
&DQWHUEXU\�'LVWULFW´� WR�0UV�%�0�'DYLHV��%HOO� +RXVH�� 
��
.LQJILVKHU� 3ODFH�� 6KDOPVIRUG� 6WUHHW�� &KDUWKDP��
&DQWHUEXU\� &7�� �'-� QR� ODWHU� WKDQ� ��WK� $SULO�� 3OHDVH�
HQFORVH�DQ�6$(�IRU�WLFNHWV�WR�EH�UHWXUQHG�� 
7KH�FORVLQJ�GDWH�IRU�ERRNLQJ�OXQFK�LV���WK�$SULO�� 
7KHUH� ZLOO� EH� QR� EDU� VR� PHPEHUV� DUH� DVNHG� WR� EULQJ�
WKHLU�RZQ�GULQNV�DQG�JODVVHV�� 
$QQXDO�*HQHUDO�0HHWLQJ� 
$OO�.&$&5�PHPEHUV�DUH�ZHOFRPH�WR�DWWHQG�WKH�$*0�DW�
����SP� LQ� &KLOKDP� 9LOODJH� +DOO�� &KLOKDP� EHOOV� ZLOO� EH�
DYDLODEOH� DIWHU� WKH� PHHWLQJ� DQG� RWKHU� WRZHUV� ZLOO� EH�
RSHQ�RQ�URXWHV�OHDGLQJ�RXW�RI�WKH�'LVWULFW�� 
3DUNLQJ� 
3DUNLQJ� LV� DYDLODEOH� LQ� &KLOKDP� 9LOODJH� +DOO� ZLWK�
GLVDEOHG� SDUNLQJ�VSDFHV�� WKH�FDU�SDUN�DW� WKH�ERWWRP�RI�
7D\ORUV�+LOO�� EHWZHHQ� WKH� KDOO� DQG� WKH� FKXUFK�� DQG� WKH�
YLOODJH�VTXDUH��$OO�SDUNLQJ�LV�IUHH��$�PDS�LV�DW�WKH�HQG�RI�
WKLV�EURFKXUH�� 
6DW1DY�,QIRUPDWLRQ� 
&KLOKDP� &KXUFK� 3RVWFRGH�� &7�� �'$� *ULG� UHI��
75������� 
)RU� IXUWKHU� LQIR� SOHDVH� H-PDLO� WKH� 'LVWULFW� 6HFUHWDU\� DW�
FDQWHUEXU\VHFUHWDU\#NFDFU�RUJ�XN� 
7RZHUV� 
'HWDLOV� RI� WKH� WRZHU� URXWHV� DUH� VKRZQ� EHORZ�� $Q\�
FKDQJHV� RU� XSGDWHV� WR� WKLV� OLVW� ZLOO� EH� SRVWHG� RQ� WKH�
.&$&5�ZHEVLWH��ZZZ�NFDFU�RUJ�XN�� 
����-�����DP 7H\QKDP���� /\PLQJH����� 
����-�����DP 2VSULQJH���� (OKDP����� 
�����-�����DP 6KHOGZLFK���� :DOWKDP����� 
�����-�����DP %RXJKWRQ�XQGHU *RGPHUVKDP���� 
 %OHDQ���� � 
�����-�����DP &KLOKDP���� 
�����-�����SP� &KLOKDP������6HUYLFH�WRXFK�E\�LQYLWHG�EDQG�� 
����-����SP��DSSUR[�� &KLOKDP����� 
����-����SP  7KURZOH\���� 
����-����SP  1HZQKDP���� 

 )RU� YDULRXV� UHDVRQV�� RXU� XVXDO� SRVW-&KULVWPDV� ULQJHUV¶�
GLQQHU� GLGQ¶W� KDSSHQ� XQWLO� WKH� ILUVW� ZHHN� RI� 0DUFK��
+RZHYHU�� LW� ZDV� ZHOO� ZRUWK� ZDLWLQJ� IRU� DV� ZH� KDG� D�
VSOHQGLG�WLPH�DW�7KH�6\GQH\�$UPV��&KLVOHKXUVW� 

 
2XU� PRVW� UHFHQW� HYHQW� ZDV� D� 0LGZHHN� 2XWLQJ� RQ� �WK�
$SULO�ZKHQ�ZH�ZHUH�MRLQHG�E\�VRPH�ULQJLQJ�IULHQGV�IURP�
&UD\IRUG��%H[OH\��(ULWK��$VK��)RRWV�&UD\��+DUULHWVKDP 
�DQG�%URPOH\�3DULVK�&KXUFK�� ,W�ZDV�HVSHFLDOO\�SOHDVLQJ�
WR� ZHOFRPH� EDFN� 0LNH� 0HGZD\� ZKR� KDV� EHHQ� DZD\�
IURP�ULQJLQJ� IRU�VRPH� WLPH�EXW�TXLFNO\�VORWWHG�EDFN� LQWR�
LW��7KH�DLP�ZDV� WR�PDNH�VXUH� WKDW�HYHU\RQH�RQ� WKH� WULS�
KDG�D�JRRG�RSSRUWXQLW\� 
WR� WDNH� SDUW� UHJDUGOHVV� RI� WKHLU� H[SHULHQFH� DQG� VRPH�
ZHUH�DEOH�WR�ULQJ�WKLQJV�IRU�WKH�ILUVW�WLPH� 
 
7KH� ILUVW� WRZHU� ZDV� 6KRUQH� –� TXLWH� D� FKDOOHQJLQJ� ULQJ�
ZLWK�D�ORQJ����IRRW�GUDIW�DQG�EHLQJ�RQ�SODLQ�EHDULQJV�EXW�
VRPH� UHDVRQDEOH� ULQJLQJ�ZDV� GRQH�� 7KH� VHFRQG� WRZHU�
ZDV�&REKDP�ZKHUH�VRPH�JRRG�ULQJLQJ� WRRN�SODFH�ZLWK�
VRPH� URXQGV�� FDOO� FKDQJHV�� 3ODLQ� +XQW�� 3ODLQ� %RE��
*UDQGVLUH� 'RXEOHV�� 6WHGPDQ� 'RXEOHV� DQG� 3ODLQ� %RE�
0LQRU� 
7KHUH� ZDV� D� VSOHQGLG� OXQFK� DW� 7KH� /HDWKHU� %RWWOH��
RSSRVLWH�WKH�FKXUFK� 
7KH�WRZHU�DIWHU�OXQFK�ZDV�&KDON�ZKHUH�WKH�VDPH�ULQJLQJ�
SURJUDPPH� WRRN� SODFH� ZLWK� VRPH� YHU\� JRRG� ULQJLQJ� DW�
WLPHV��7KH�EHOOV�DUH�D�GHOLJKWIXO� OLJKWLVK�ULQJ�DQG�SHRSOH�
HVSHFLDOO\�ORYHG�ULQJLQJ�RQ�WKH�KLVWRULF������EHOO� 
 
(YHU\RQH� LV�PRVW�ZHOFRPH�WR�DQ\�RI�RXU�ULQJLQJ�HYHQWV�
–�SOHDVH�FKHFN�RXU�ZHEVLWH�IRU�IXUWKHU�GHWDLOV� 
ZZZ�PHULGLDQEHOOV�ZHEV�FRP 
 

*UDKDP�/RQJ 
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&RORXUV��VL]HV�DQG�SULFHV�0DUFK����� 
 
)��/DGLHV�RSWLRQ� -� XVXDOO\�PRUH�VKDSHG�
DQG�OHVV�VSDFLRXV 
7-VKLUW�����0������������%��&KLOG�������  
&KLOG� �-�� WR� ��-���� $V� EHORZ�� EXW� QRW�
&RQYR\�JUH\�RU�/LPH 
;6��$V�EHORZ��EXW�QRW�&RQYR\�JUH\� 
6� -� �;/�� $]XUH� EOXH�� %ODFN�� %RWWOH� JUHHQ�� %ULJKW� UHG��
%ULJKW� UR\DO�� %XUJXQG\�� &ODVVLF� UHG�� &RQYR\� JUH\��
)UHQFK� QDY\�� /LJKW� 2[IRUG�� /LPH�� 3XUH� JROG�� 3XUSOH��
6N\��:KLWH��:LQWHU�HPHUDOG��<HOORZ� 
�;/�-��;/��%ODFN��%RWWOH�JUHHQ��%ULJKW�UR\DO��)UHQFK�QD�
Y\��:KLWH� 
6KRUW� VOHHYH� SROR� VKLUW� ����0�)�� ����� � ����%�� &KLOG�
������ 
&KLOG��-��WR���-����$V�0�EHORZ��EXW�QRW�&RQYR\�JUH\�RU�
/LPH 
;6� -� �;/��%ODFN��%RWWOH�JUHHQ��%ULJKW� UHG��%ULJKW� UR\DO��
%XUJXQG\�� &ODVVLF� UHG�� &RQYR\� *UH\�� )UHQFK� QDY\��
/LJKW�2[IRUG��/LPH��3XUH�JROG��3XUSOH��6N\��:KLWH���$OVR�
0�RQO\�:LQWHU�HPHUDOG�DQG�<HOORZ�� ��;/�-��;/���%ODFN��
%RWWOH� JUHHQ�� %ULJKW� UR\DO�� &ODVVLF� UHG�� )UHQFK� QDY\��
/LJKW� 2[IRUG�� :KLWH�� � �;/� -� �;/�� %ODFN�� %ULJKW� UR\DO��
)UHQFK�QDY\��:KLWH 
&ODVVLF�VZHDWVKLUW�����0������������%��&KLOG���� 
&KLOG��-��WR���-����$V�EHORZ��EXW�QRW�:KLWH 
;6� -� �;/�� � %ODFN�� %RWWOH� JUHHQ�� %ULJKW� UHG�� %XUJXQG\��
&ODVVLF� UHG�� /LJKW� 2[IRUG�� )UHQFK� QDY\�� 3XUSOH�� %ULJKW�
UR\DO�� 6N\�� :KLWH�� :LQWHU� HPHUDOG 
�;/�-��;/��%RWWOH�JUHHQ��%ULJKW�UR\DO��)UHQFK�QDY\� 
2XWGRRU� )XOO� RU� 4XDUWHU� ]LS� IOHHFH� ����0�)� RU� ���0��
������� 
;6� -� �;/�� %ODFN�� %RWWOH� JUHHQ�� %ULJKW� UR\DO�� %XUJXQG\��
&ODVVLF�UHG��&RQYR\�JUH\��)UHQFK�QDY\ 
2XWGRRU�)OHHFH�*LOHW�����0�)����� 
;6� -��;/�� �%ODFN��%RWWOH�JUHHQ��%XUJXQG\��&ODVVLF� UHG��
&RQYR\� *UH\�� )UHQFK� QDY\�� %ULJKW� UR\DO 
+RRGLH�QR�]LS�����0������������%��&KLOG����� 
&KLOG��-��WR���-����$V�EHORZ��EXW�QRW�/LPH 
;6�-��;/���$SSOH��%ODFN��%RWWOH�JUHHQ��&ODVVLF�UHG��/LJKW�
2[IRUG��/LPH��)UHQFK�QDY\��)XFKVLD��3XUSOH��%ULJKW�UR\�
DO��6N\��:KLWH 
+RRGLH�IXOO�]LS�����0�)����� 
;6�–�;/��;;/�–��;/��0�2QO\���$SSOH��%ODFN��%ULJKW�UR\�
DO��%RWWOH�*UHHQ��&ODVVLF�UHG��&RQYR\�*UH\��)UHQFK�QD�
Y\�� )XFKVLD�� /LJKW� 2[IRUG�� /LPH�� 3XUSOH�� 6N\�� :KLWH���
�;/��0�RQO\����%ODFN��)UHQFK�1DY\��/LJKW�2[IRUG 
5XJE\�VKLUW��)5�������� 
6-��;/��%ODFN��%XUJXQG\ 
'HWDLOV�RI�VL]HV�DUH�RQ�WKH�.&$&5�ZHEVLWH 
 
7R�RUGHU��HLWKHU�HPDLO�PH�\RXU�UHTXLUHPHQW�DQG�WUDQVIHU�
SD\PHQW�WR���-��-��������



��&�0�/HZLV�5LQJLQJ��SXW�
WLQJ�\RXU�QDPH�LQ�WKH�UHIHUHQFH 
RU�SRVW�PH�WKH� LQIRUPDWLRQ�HQFORVLQJ�D�FKHTXH�IRU�SD\�
PHQW�� PDGH� RXW� WR� PH�� DW� 

� 0DLQ� 5RDG�� 6XQGULGJH��
6HYHQRDNV�71����()�����������


 

&DWKHULQH�/HZLV��FPOHZLV���#JPDLO�FRP� 

+HOOR�HYHU\RQH 
 
,� KDYH� PHQWLRQHG� EHIRUH�
WKH� QHZ� 'RYH� ��� ERRNV�
ZKLFK� DUH� RQ� RIIHU�DW� WKH�
PRPHQW� WKURXJK�
&DWKHULQH�/HZLV�DW�D�FRVW�
RI���������7KH�RIIHU� ODVWV�
XQWLO� ��WK� $SULO� ������
RUGHU� DQG� SD\PHQW� PXVW�
EH� PDGH� WR� &DWKHULQH�
DQG� WKH� ERRNV� ZLOO� EH�
DYDLODEOH� IRU� FROOHFWLRQ� DW�
WKH� &RXQW\� $*0� RQ� WKH�
��QG�� ,I� \RX� FDQ
W� JHW�
WKHUH� WHOO� &DWKHULQH� DQG�
VKH�ZLOO�SDVV�LW�WR�XV�RU�D�
PHPEHU� RI� \RXU� FKRLFH�
ZKR�ZLOO�EH�WKHUH� 
 
(LWKHU�VHQG�KHU�\RXU�QDPH��WRZHU�DQG�GLVWULFW�E\�HPDLO��
WH[W� RU� 0HVVHQJHU� DQG� WUDQVIHU� ������� WR� ��-��-����
����



�� �&�0�/HZLV�5LQJLQJ�SXWWLQJ�\RXU�QDPH�LQ� WKH�
UHIHUHQFH� RU� RUGHU� E\� SRVW� HQFORVLQJ� D� FKHTXH� IRU�
������� PDGH� RXW� WR� .&$&5� WR� &DWKHULQH� /HZLV��
0DOODQV��

�0DLQ�5RDG��6XQGULGJH�71����() 
 
(PDLO�����FPOHZLV���#JPDLO�FRP 
 
7KH� ERRNVWDOO� ZLOO� EH� DW� *UHHQZLFK� RQ� 6DWXUGD\� ��WK�
$SULO�IRU�WKH� 
'LVWULFW�0HHWLQJ��ZH�DUH�WDNLQJ�LW�WR�DOO�GLVWULFW�PHHWLQJV��
,I�\RX�ZLVK� 
WR�EX\�DQ\WKLQJ�\RX�FDQ�EX\� LW�RQ�WKH�GD\�E\�FDVK��ZH�
FDQ
W�DFFHSW� 
FDUGV��RU�ORRN�DW�WKH�ERRNV�DQG�RUGHU�RQOLQH�WKURXJK�WKH�
.&$&5�ZHEVLWH� 
 
:H�DOVR�KDYH�WKH�FXUUHQW�SULFH�OLVW�IRU�.&$&5�&ORWKLQJ�
�VHH�RQ�ULJKW���$V�RUGHUV�DUH�VPDOO�DW�GLVWULFW� OHYHO� WKH\�
DUH� GHDOW� ZLWK� FHQWUDOO\� WKURXJK� WKH� FRXQW\� RUJDQLVHU�
&DWKHULQH�/HZLV��7KH�FRORXU�FKDUW�DQG�SULFH�OLVW�ZLOO�DOVR�
EH�DW�WKH�'LVWULFW�PHHWLQJ�DW�*UHHQZLFK�RQ�6DWXUGD\�DQG�
WKH�PHHWLQJV� IROORZLQJ� WKURXJK� WKH�\HDU��7KH\�ZLOO�DOVR�
EH� DW� GLVWULFW� SUDFWLFHV� LI� DQ\RQH� ZLVKHV� WR� VHH� WKHP� 
 
,I�\RX�HYHU�QHHG�DQ\WKLQJ�DSDUW�IURP�WKH�SUHVHQW�RIIHU�RI�
'RYH���
V�DQG� 
FORWKLQJ� ZKLFK� LV� ZHEVLWH� RUGHU� RQO\� SOHDVH� HPDLO� WKH�
OHZLVKDP�VDOHV�DQG� 
ZH� ZLOO� JHW� LW� WR� \RX� DVDS�� ,� WU\� WR� JHW� WR� WKH� GLVWULFW�
SUDFWLFHV�DV�ZHOO� 
 
$OO�WKH�EHVW 
&KULV�'HYLQH�DQG�1DWDOLH�6ODWRU 
/HZLVKDP�%RRNVWDOO 



� 

$V� WKLV� \HDU¶V�'LVWULFW�6L[� %HOO� 6WULNLQJ�&RPSHWLWLRQ� JRW�
XQGHU�ZD\�� WZR�RI�&KHOVILHOG¶V� WHDP�ZHUH�UDFLQJ�FURVV-
FRXQWU\� IURP� WKH� ORYHO\� ZHGGLQJ� WKDW� KDG� MXVW� WDNHQ�
SODFH�DW�6W�0DUWLQ¶V��WR�$VK-E\-:URWKDP�WR�PDNH�XS�WKH�
WHDP�� -LP�DQG� ,� DUULYHG�VHSDUDWHO\� DV� WKH� ILUVW� WHDP� WR�
FRPSHWH�EHJDQ�WKHLU�WHVW�SLHFH��:KHZ��7KH\�DUH�JRRG��,�
WKRXJKW�DV�,�JDWKHUHG�EUHDWK�DQG�D�FXS�RI�WHD� 

 
:H� ZHUH� DOO� WR� � ULQJ� D� �PHWKRG���
8QOLNH� �URXQGV�--� ZKHUH� WKH� EHOOV�
MXVW� ULQJ�� QHDWO\��� GRZQ� WKH� VFDOH�
XQWLO� WROG� WR� VWRS�� RU� �FDOO� FKDQJHV���
ZKHUH�WKH�EHOOV�VWD\� LQ�SRVLWLRQ�XQWLO�
WKH� FRQGXFWRU� LQVWUXFWV� WZR� EHOOV� WR�
VZDS�� WKHQ� D� IHZ� VWURNHV� ODWHU� WZR�
PRUH�EHOOV�WR�VZDS--�PHWKRG�ULQJLQJ�
UHTXLUHV�HDFK�EHOO�WR�FKDQJH�SRVLWLRQ�
HYHU\� VWURNH�� 7KH� ULQJHUV� KDYH� WR�
NQRZ� QRW� RQO\� WKH� SUH-GHWHUPLQHG�
SDWWHUQ� RU� PHWKRG� �%RE� 'RXEOHV��
WKLV�WLPH��EXW�ZKDW�WR�GR�ZKHQ��ERE��

LV�FDOOHG�E\�WKH�FRQGXFWRU��DQG�KRZ�DOO�WKH�EHOOV�FKDQJH�
SODFHV���DOO�WKH�WLPH�VWULYLQJ�WR�NHHS�WKH�VWULNLQJ�DV�HYHQ�
DV�FORFNZRUN���,QGHHG�VRPH�OLVWHQHUV�WKLQN�FKXUFK�EHOOV�
DUH�ULQJ�E\�D�PHFKDQLVP�� 
7KH�FRPSHWLWLRQ�LV�D�WHVW�RI�DFFXUDWH�DQG�HYHQ�ULQJLQJ��D�
����RI�DQ\�PHWKRG� WKH� WHDP�FKRRVHV��XVXDOO\�RQ�EHOOV�
DW�D�FKXUFK�ZKLFK�KDV�QRW�HQWHUHG�D�WHDP��6W�3HWHU�DQG�
6W� 3DXO�� $VK�� KDV� D� �FZW� VL[�� KLJK� LQ� WKH� WRZHU�� UXQJ�
IURP� WKH� JURXQG� IORRU�� � VR� ORQJ�� ORQJ� URSHV�� UHODWLYHO\�
OLJKW�EHOOV��FRPELQHG�ZLWK�WKH�XVXDO�H[SHFWDWLRQ�RI�RGG-
VWUXFN-QHVV� IRXQG� LQ� DQ\� ULQJ� RI� EHOOV�� PDNHV� TXLWH� D�
FKDOOHQJH�WR�YLVLWLQJ�FRPSHWLWRUV� 
 
7KDW� ILUVW� WHDP� WKDW� KDG� VR� LPSUHVVHG� UHSUHVHQWHG�
(OWKDP�� 'DYLG� +ROGULGJH� FRQGXFWHG� ,DQ� 0LOOV�� 'LDQH�
5H\QROGV��(GGLH�DQG�%UHQGD�&RRGH�DQG�$QQ�6DXQGHUV� 
6HFRQG� XS� ZHUH� &UD\IRUG�� FRQGXFWHG� E\� 5XSHUW�
&KHHVHPDQ��$�IHZ�FUXQFKHV�DV�WKH\�JRW�WKH�PHDVXUH�RI�
WKH�EHOOV� LQ� WKH�ZDUP-XS�PLQXWHV�� WKHQ�RII��'HEUD�6D\��
3HWHU� 6NLQQHU�� $QGUHZ� 6LQFODLU�� 'DYLG� *\OHV� DQG� 6XH�
&DPHURQ� PDGH� XS� WKH� WHDP�� DQG� WKH\� UDQJ� YHU\�
LPSUHVVLYHO\��WRR� 
 
&KHOVILHOG�ZDV�ODVW�WR�ULQJ��,Q�WKH�ZDUP-XS�ZH�IRXQG�WKH�
EHOOV� QHHGHG� D� ILUP� KDQG� EXW� KDG� QR� DZNZDUG�
SHFXOLDULWLHV���:H�DOHUWHG�WKH�MXGJH�ZH�ZHUH�UHDG\��WRRN�
D�GHHS�EUHDWK�DQG�ZHUH�DZD\��2XU�EDQG��FRQGXFWHG�E\�
3KLOLSSD�5RRNH��ZDV�-LP�5RRNH��&ODUH�DQG�%RE�3UXGHQ��
/HVOH\� %DUFOD\� DQG� ,�� � $Q� RFFDVLRQDO� ZLQFH�� EXW� QR�
GRZQULJKW�FODVKHV�ODWHU� LW�ZDV�RYHU��:H�EUHDWKHG�DJDLQ�
DQG�WKRXJKW��ZHOO��WKDW�ZDV�SUHWW\�JRRG� 
 
2XU�MXGJH�WKDW�GD\�ZDV�0LFKDHO�0RUHWRQ�IURP�6W�3HWHU¶V�
&UR\GRQ�� KXJHO\� H[SHULHQFHG� DQG� KLJKO\� UHJDUGHG� LQ�

ULQJLQJ�FLUFOHV��,�DP�JODG�WKDW�,�GLG�QRW�KDYH�WR�PDNH�WKH�
GHFLVLRQ�� DV� DOO� WKH� WHDPV� GLVSOD\HG� YHU\� ILQH� ULQJLQJ���
:H� ZDLWHG� IRU� 0LFKDHO¶V� GHOLEHUDWLRQV�� KDG� PRUH� WHD��
GUHZ�WKH�����&OXE�ZLQQHUV�DQG�GHEULHIHG��:KDWHYHU�WKH�
UHVXOW��ZH�WKRXJKW��LW�ZDV�SOHDVLQJ�WKDW�ZH�ZHUH�WKH�RQO\�
EDQG� WKDW� GD\� WKDW� ZDV� PDGH� XS� HQWLUHO\� RI� UHJXODU�
6XQGD\�EDQG� ULQJHUV��DQG�HYHQ�PRUH�VR� WR�KDYH�&ODUH�
WKHUH�� UHFRYHULQJ� VR� ZHOO�� DQG� -LP� VR� DFFXUDWH� RQ� WKH�
WHQRU�GHVSLWH�D�VHULRXV�KHDULQJ�GHILFLW� 
 
7KH�UHVXOW� 
:LWK����IDXOWV�–�(OWKDP 
���IDXOWV�–�&UD\IRUG 
'UXP� UROO� DQG� RRKV� RI� SOHDVHG� VXUSULVH�� ��� IDXOWV� –�
&KHOVILHOG� 
 
7KH� WURSK\� LV� EDFN� ZKHUH� LW� ³EHORQJV´� LQ� RXU� ULQJLQJ�
FKDPEHU�� :H� ZLOO� GHIHQG� RXU� WLWOH� LQ� WKH� &RXQW\�
&KDPSLRQVKLSV�LQ�6HSWHPEHU� 
 
6W� 3HWHU� DQG� 6W� 3DXO� LV� D� VPDOO� GRXEOH� QDYH� FKXUFK��
EULJKW� DQG� DLU\�� ZLWK� ZRQGHUIXO� OLJKW� RDN� FURZQ-SRVW�
EHDPV� VXSSRUWLQJ� WKH� URRI�� D� FXUYHG� RDN� DOWDU� UDLO� DQG�
ILQH�FDUYLQJ�RQ�WKH�SXOSLW��7KH�WRZHU�LV�RQ�WKH�ZHVW�HQG��
VR�SDULVKLRQHUV�XVH�D�VRXWK�SRUFK� IRU�D�SULQFLSDO�HQWU\��
$FFHVV�RQ�WKH�QRUWK�VLGH�OHDGV�WR�D�YDOXDEOH�WRLOHW�EORFN�
DQG� D�QHDW� NLWFKHQHWWH� LQ� WKH�QRUWK�DLVOH� RI� WKH�FKXUFK��
IURP�ZKLFK�FDNHV��IUXLW�DQG�KRW�GULQNV�ZHUH�RIIHUHG�WR�XV��
7KHUH� LV�KDSS\�HYLGHQFH�RI�0HVV\�&KXUFK�DQG�JHQHUDO�
ORYLQJ�DQG�DUWLVWLF�FDUH� LQ� WKH�FKXUFK�� ,�SDUWLFXODUO\� OLNHG�
WKH�FRPSRVLWH�SDLQWLQJ�RI�WKH�FKXUFK�PDGH�XS�RI�GR]HQV�
RI� IRRW-VTXDUH� FDQYDVHV� LQ� HYHU\� VW\OH� DQG� PHGLXP�
LPDJLQDEOH� 
7KH�EHOOV�WKHPVHOYHV�DUH�TXLWH�GLVWLQFWLYH��&DVW�PRVWO\�LQ�
WKH� HLJKWHHQWK� FHQWXU\�� WKH\� DOO� VWLOO� KDYH� WKHLU� FDQRQV�
�WKH�FURZQ-OLNH� ³KDQGOHV´�E\�ZKLFK� WKH\�DUH�VWUDSSHG� WR�
WKHLU� KHDGVWRFNV��� 7KUHH� ZHUH� FDVW� LQ� SLWV� LQ� D� QHDUE\�
ILHOG� LQ� ����� E\� -RKQ� :D\OHWW�� D� VNLOOHG� LWLQHUDQW� EHOO�
IRXQGHU� IURP� %LVKRSV� 6WRUWIRUG� ZKR� FDVW� EHOOV� IURP�

&DPEULGJHVKLUH� WR� .HQW��
7KH�RWKHU�EHOOV�ZHUH�DOO�FDVW�
DW� :KLWHFKDSHO�� 7KH� WHQRU��
WKH�KHDYLHVW�EHOO� ��FZW� -��TU�
-� ��OE�� � LQ� PRGHUQ� PRQH\�
���OE� RU� ���NJ�� LQ� ����� E\�
5LFKDUG�3KHOSV��WKH�WUHEOH�LQ�
����� E\� 7KRPDV� ,� 0HDUV�
DQG� WKH� OLJKWHVW� EHOO�� WKH�
VHFRQG�� LQ� ����� E\� &KDUOHV�
DQG�*HRUJH�0HDUV��1RQH�RI�
WKH� EHOOV� ZDV� UH-WXQHG� XQWLO�
������ D� WULEXWH� WR� WKHLU�
PDNHUV¶�VNLOO� 

 
1DQF\�)LVKHU 

�:ULWWHQ�IRU�WKH�3DULVK�
0DJD]LQH� 



� 

 

7+(�.(17�&2817<�$662&,$7,21�2)�&+$1*(�5,1*(56 

/(:,6+$0�',675,&7 

 
 

0LQXWHV�RI�WKH�4XDUWHUO\�'LVWULFW�0HHWLQJ��6W�-RKQ¶V��6LGFXS���WK�-DQXDU\����� 

���SHRSOH�DWWHQGHG�UHSUHVHQWLQJ���WRZHUV����XQDWWDFKHG�PHPEHU�DQG���IURP�5RFKHVWHU�'LVWULFW 
 
���$SRORJLHV�IRU�$EVHQFH� 

5HFHLYHG�IURP�3HWH�	�/L]�0RUULV��&UD\IRUG���6XH�&DPHURQ��XQDWWDFKHG��	�'HU\FN�-RQHV��'DUWIRUG� 
 
���0LQXWHV�RI�/DVW�0HHWLQJ����WK�2FWREHU������DW�$VK� 

3RVWHG�WR�WKH�ZHEVLWH�DQG�FLUFXODWHG�LQ�WKH�1HZVOHWWHU��$JUHHG�DV�D�FRUUHFW�DQG�DFFXUDWH�UHFRUG�� 
3URSRVHG��5XSHUW�&KHHVHPDQ�6HFRQGHG��%UHQGD�%DUWRQ��9RWHG�XQDQLPRXVO\� 
 
���0DWWHUV�$ULVLQJ�QRW�&RYHUHG�(OVHZKHUH 

1LO 
 
����(OHFWLRQ�RI�1HZ�0HPEHUV 

 
$OO�ZHUH�HOHFWHG�XQDQLPRXVO\�DQG�ZHOFRPHG 
 
���.&$&5�–�5HSRUW�IURP���WK�1RYHPEHU����� 

· 5ROH� 'HVFULSWLRQV� DQG� *'35� –� 7KH� RXWOLQH� RI� MREV� WKDW� QHHGHG� GRLQJ� LQ� 'LVWULFWV� ZRXOG� EH� FLUFXODWHG� DV� DGYLFH�� $�
0HPEHUVKLS�&RPPXQLFDWLRQV�VXEJURXS�ZLOO�EH�VHW�XS�WR�ZRUN�RQ�WKH�LVVXH�RI�*'35�DQG�DGYLVH�� 

· ,QVXUHG�WKUHVKROGV�–�0HPEHUV�ZLVKHG�WR�NQRZ�LI�����PHPEHUV�ZHUH�LQVXUHG�WR�WHDFK�DQG�ZKHWKHU�VWXGHQWV�RI�DQ�ROGHU�
WHDFKHU�ZHUH�LQVXUHG��:RXOG�LW�EH�SRVVLEOH�WR�SXVK�XS�LQVXUHG�WKUHVKROGV�WR����ZLWKRXW�LPSDFWLQJ�WKH�LQVXUDQFH�FRVWV"� 

· 0LG-ZHHN����EHOO�SUDFWLFHV�–�3KLO�%DUQHV�LV�SODQQLQJ�EL-PRQWKO\�PHHWLQJV�WR�IRFXV�RQ�WKUHH�WRZHUV��$VKIRUG��0DLGVWRQH�
DQG�5RFKHVWHU��LI�SRVVLEOH� 

· 7UHDVXUHU¶V�5HSRUW�–�0DUJDUHW�)XQQHOO�DGYLVHG�WKDW�'LVWULFWV�QHHG�WR�EH�HQFRXUDJHG�WR�FROOHFW�DQG�VHQG�LQ�VXEVFULSWLRQV�
SURPSWO\�E\������������� 

· )HHGEDFN�IURP�DURXQG�WKH�GLVWULFWV�WR�WKH�SURSRVHG�5XOH�&KDQJHV�IRU�$*0������ZDV�QRWHG��3HUVRQDO�DFFLGHQW�FRYHU�IRU�
RYHU���V�ZDV�FRQVLGHUHG�PRVW�LPSRUWDQW� 

· 7KH� LVVXH�RI�'LVWULFW�%RRNVWDOOV�ZDV� UDLVHG�DV� WKH�5RFKHVWHU�ERRNVWDOO� KDG�EHHQ�GRUPDQW� IRU� VRPH� WLPH��:DV� LW�ZRUWK�
UHWDLQLQJ"� &DWKHULQH� /HZLV� DJUHHG� WKDW� WKH� ERRNVWDOOV� QHHGHG� XSGDWLQJ� DQG� PLJKW� EH� EHWWHU� WR� RUGHU� RQOLQH�� 6DOH� RI�
.&$&5�&ORWKLQJ�DQG�RWKHU�PLVFHOODQHRXV�LWHPV��YLGHRV��JODVVHV��EDGJHV��ZHUH�D�VLPLODU�LVVXH��7KH\�ERWK�QHHG�D�SURSHU�
ZHEVLWH�SURFHVV�ZLWK�PRUH�SXEOLFLW\��&DWKHULQH�ZLOO�UHSRUW�EDFN�WR�QH[W�*HQHUDO�&RPPLWWHH� 

 
2IILFHUV¶�5HSRUWV� 

· 7UDLQLQJ�–�'DYLG�*ULPZRRG�LV�ZRUNLQJ�RQ�D�VHULHV�RI�WUDLQLQJ�VHVVLRQV�IRU������DQG�UHTXHVWHG�D�EXGJHW�IURP�WKH�
7UDLQLQJ�)XQG�WR�VXSSRUW�WKHVH�DQG�PHPEHUV¶�H[SHQVHV��'RXJ�'DYLV�FRPPHQWHG�WKDW�ZH�VKRXOG�XVH�VLPXODWRUV�PRUH�LQ�
WUDLQLQJ��3KLO�%DUQHV�SURSRVHG�DQG�DOO�DJUHHG�WKDW�D�PD[LPXP�RI��������EH�DYDLODEOH�IRU�WUDLQLQJ�LQ������� 

1HZ�0HPEHU 7RZHU 3URSRVHG�%\ 6HFRQGHG�%\ 

%HUQDGHWWH�.DWFKRII &KLVOHKXUVW��6W�1LFKRODV 3HWHU�6NLQQHU &KULV�'DYLQH 
/HH�/XFDV &UD\IRUG 5XSHUW�&KHHVHPDQ 'HEUD�6D\ 

5DFKHO�'HDQ +RUWRQ�.LUE\ 
/HVOH\�%DUFOD\ 7UDFH\�%XUFK 
:LWQHVV�WR�/RZHULQJ 1LFN�:LONLQV 

0LFKHOOH�9DUG\ +RUWRQ�.LUE\ 
/HVOH\�%DUFOD\ 7UDFH\�%XUFK 

:LWQHVV�WR�/RZHULQJ 1LFN�:LONLQV 

3HWHU�5XVKEURRN +RUWRQ�.LUE\ 
/HVOH\�%DUFOD\ 0DUWLQ�%DLOH\ 
:LWQHVV�WR�/RZHULQJ 1LFN�:LONLQV 



�� 

· <RXWK�–�-HQ�7KRPDV�UHSRUWHG�WKDW�HYHU\RQH�KDG�EHHQ�YHU\�LPSUHVVHG�ZLWK�WKH�<RXWK�7URSK\�ZKLFK�KDG�QRZ�EHHQ�
HQJUDYHG�ZLWK�WKH�SDVW���\HDUV¶�ZLQQHUV��7KH�6((&21�HYHQW�ZRXOG�QRZ�EH�DW�+RUWRQ�.LUE\�RQ�����������9ROXQWHHU�
KHOSHUV�DUH�QHHGHG��$�EXGJHW�WR�VXSSRUW�<RXWK�HYHQWV��VKLUWV��DQG�FRPSHWLWLRQ�HQWUDQFH�IHHV�ZRXOG�EH�XVHIXO��-HQ�7KRPDV�
DJUHHG�WR�SUHVHQW�D�EXGJHW�LQ�)HEUXDU\�� 

· &HQWUDO�&RXQFLO�5HSUHVHQWDWLYHV�–�3KLO�%DUQHV�UHSRUWHG�WKDW�WKH�QH[W�PHHWLQJ�RI�WKH�&HQWUDO�&RXQFLO�PD\�EH�LQ�WKH�/RQGRQ�
DUHD�RYHU�WKH�ILUVW�IXOO�ZHHNHQG�LQ�6HSWHPEHU������� 

· %HOO�5HVWRUDWLRQ�–�%ULDQ�%XWFKHU�UHSRUWHG�WKDW�WKH�)DYHUVKDP�UHVWRUDWLRQ�SURSRVDOV�WR�UHKDQJ�DQG�UHFDVW�D�OLJKW����KDG�EHHQ�
RSSRVHG�E\�D�ODUJH�QXPEHU�RI�YHU\�VWURQJ�FRQVHUYDWLRQ�JURXSV��/RFDO�ULQJHUV�KDG�QRW�EHHQ�UHSUHVHQWHG�LQ�GHFLVLRQ-PDNLQJ��
7KH\�DQG�%ULDQ�%XWFKHU�KDG�JUDYH�FRQFHUQV�WKDW�UHWDLQLQJ�WKH�H[LVWLQJ�EHOO�IUDPH��ILWWLQJV�DQG�EHOOV�ZRXOG�QRW�LPSURYH�
WKHP�IRU�WKH�ORQJ-WHUP�HQJLQHHULQJ�RU�VDIHW\��VR�%ULDQ�FRXOG�QRW�UHFRPPHQG�%5)�RU�5HKDQJLQJ�7HDP�VXSSRUW�DW�WKLV�
VWDJH��%ULDQ�%XWFKHU�FRPPHQWHG�WKDW�WKH�WRZHU�DW�)DYHUVKDP�ZDV�QRW�D�VWURQJ�VWUXFWXUH�DQG�D�QHZ�PHWDO�EHOO�IUDPH�FRXOG�
KHOS�WR�VWDELOLVH�LW��$IWHU�PXFK�GLVFXVVLRQ�LW�ZDV�DJUHHG�WKDW�3KLO�%DUQHV�ZRXOG�ZULWH�D�OHWWHU�H[SUHVVLQJ�FRQFHUQV�DERXW�
UHWHQWLRQ�RI�ROG�EHOO�IUDPHV��HWF���EHLQJ�D�IXQGDPHQWDO�IODZ�DV�EHOO�LQVWDOODWLRQV�ZHUH�IXQFWLRQDO�QRW�EHDXWLIXO� 

· +HDOWK�	�6DIHW\�–�3HWHU�6LPPV�UHSRUWHG�WKDW�KH�KDG�QRW�EHHQ�PDGH�DZDUH�RI�DQ\�DFFLGHQWV�ZLWKLQ�WKH�$VVRFLDWLRQ�EXW�WKHUH�
KDG�EHHQ�DQ�LVVXH�DW�(DVWU\�ZKHUH�D�VWD\�KDG�EHHQ�EURNHQ�E\�D�YLVLWRU��3KLO�%DUQHV�UHSRUWHG�WKDW�KH�KDG�EHHQ�FRQWDFWHG�E\�
ERWK�WKH�YLVLWLQJ�EDQG�IURP�0RQNWRQ�DQG�WKH�7RZHU�&DSWDLQ�DW�(DVWU\�WR�SURYLGH�DGYLFH�RQ�WKH�LVVXH�WR�HDFK��7KH�DFFRXQWV�
JLYHQ�E\�WKH�WZR�SDUWLHV�ZHUH�GLIIHUHQW�EXW�LW�DSSHDUHG�WKDW�WKH�QRYLFH�YLVLWRUV�KDG�RYHUUHDFKHG�WKHPVHOYHV�DQG�GLVFXVVLRQ�
HQVXHG�DV�WR�KRZ�VXFK�EDQGV�FRXOG�EH�VXSSRUWHG�ZLWKLQ�WKH�$VVRFLDWLRQ��1R�FRQFOXVLRQ�ZDV�UHDFKHG�EXW�-HQ�7KRPDV�
FRPPHQWHG�WKDW�7RQEULGJH�'LVWULFW�KDG�6WHZDUGV�DSSRLQWHG�WR�RYHUVHH�D�JURXS�RI�WRZHUV�WR�SURYLGH�DGYLFH�DV�QHHGHG��3KLO�
%DUQHV�DOVR�DVNHG�'LVWULFW�5HSV�WR�HQVXUH�WKDW�WKH�EDVLF�FRPSHWHQFH�RI�ULQJHUV�ZDV�DVVHVVHG�E\�'LVWULFW�RIILFHUV�EHIRUH�
HOHFWLRQ�RI�QHZ�PHPEHUV��DV�UHTXLUHG�E\�WKH�UXOHV�� 

· 7KH�LVVXH�RI�'HPHQWLD�DQG�ILWQHVV�WR�ULQJ�KDG�EHHQ�UDLVHG�E\�D�PHPEHU�IRU�DGYLFH�IURP�WKH�$VVRFLDWLRQ�LQVXUHUV��7KH�
LQVXUHUV�KDG�VXJJHVWHG�WKH�$VVRFLDWLRQ�QHHGHG�WR�GR�5LVN�$VVHVVPHQWV�EXW�7RZHU�&DSWDLQV�DOVR�QHHGHG�VXSSRUW�DQG�
JXLGDQFH��,W�ZDV�D�GLIILFXOW�LVVXH�RI�FRPSHWHQFH��SURWHFWLRQ�RI�WKHPVHOYHV�DQG�RWKHU�ULQJHUV��%ULDQ�%XWFKHU�VXJJHVWHG�WKDW�LI�
D�ULQJHU�ZLWK�GHPHQWLD�KDG�EHHQ�VWRSSHG�IURP�GULYLQJ�WKHQ�WKH\�ZHUH�OLNHO\�WR�EH�XQVDIH�WR�ULQJ��3KLO�%DUQHV�DQG�3HWHU�
6LPPV�DJUHHG�WR�ZRUN�RQ�WKLV�LVVXH�ZLWK�'DYLG�.LUNFDOG\�RI�WKH�&HQWUDO�&RXQFLO�� 

· 6DIHJXDUGLQJ�–�1LJHO�6SHQFHU�HPSKDVL]HG�WKDW�KH�ZRXOG�QRW�EH�VHHNLQJ�UH-HOHFWLRQ�DW�WKH�$*0��,W�ZDV�QRW�DQ�RQHURXV�WDVN�
EXW�ZRXOG�QHHG�VRPHRQH�ZKR�FRXOG�ZRUN�ZLWKLQ�SURFHGXUHV��FRQILGHQWLDOO\�DQG�SURPRWH�JRRG�SUDFWLFH��6XLWDEOH�
FDQGLGDWHV�VKRXOG�EH�PDGH�NQRZQ�WR�1LJHO�DVDS�� 

· 3XEOLFLW\�–�-HQ�7KRPDV�H[SUHVVHG�GLVDSSRLQWPHQW�WKDW�WKH�<RXQJ�5LQJHUV¶�IHDWXUH�LQ�%OXH�3HWHU�KDG�EHHQ�SRVWSRQHG�DJDLQ� 
· *UDQW�DSSOLFDWLRQ�–�:RUNV�WR�UHSODFH�RQH�EHOO�DW�&KLOKDP�KDG�QRZ�UHDFKHG�D�KDSS\�HQGLQJ��$IWHU�D�VKRUW�GLVFXVVLRQ�LW�ZDV�

DJUHHG�WR�DFFHSW�WKH�7UXVWHHV�UHFRPPHQGDWLRQ�WR�DXWKRULVH�D�JUDQW�RI�����������WRZDUGV�WKLV�ZRUN 
· +DQGERRN�WLPHWDEOH�GHWDLOV�KDYH�EHHQ�FLUFXODWHG�E\�'RXJ�'DYLV��'RXJ�DGYLVHG�WKDW�DQ�2UGHU�)RUP�IRU�+DQGERRNV�ZRXOG�

VKRUWO\�DSSHDU�RQ�WKH�:HEVLWH��'HWDLOV�WR�EH�VHQW�WR�'LVWULFW�6HFUHWDULHV� 
 

6WULNLQJ�&RPSHWLWLRQV� 

· 6(�(QJODQG�<RXWK�6WULNLQJ�&RPSHWLWLRQ�–�������������+RUWRQ�.LUE\��9ROXQWHHU�KHOSHUV�UHTXLUHG��FRQWDFW�-HQ�7KRPDV�� 
· 7HZNHVEXU\�6KLHOG�–������������-�����HQWU\��7RXFK�RI�6WHGPDQ�&DWHUV��$JUHHG�QRW�WR�HQWHU�D�WHDP�WKLV�\HDU� 
· &RXQW\��-EHOO�&RPSHWLWLRQ�–������������-�5RFKHVWHU�'LVWULFW�–�7XQVWDOO��3ODLQ�&RXUVH�RI�7XUUDPXUUD�6XUSULVH�0DMRU�� 
· (VVH[�7URSK\������–������������–�&KULVWFKXUFK��6RXWKJDWH��6WHGPDQ�&DWHUV��&DWK\�&KHHVHPDQ�UHTXHVWHG�WKDW�³QHZ´�

ULQJHUV�EH�FRQVLGHUHG�IRU�WKH�WHDP��3KLO�%DUQHV�DJUHHG�EXW�FRPPHQWHG�WKDW�LW�ZDV�QRW�WKH�FRPPLWWHH¶V�MRE�WR�PDQGDWH�ZKR�
WDNHV�SDUW�EXW�D�FRKHVLYH�EDQG�ZRXOG�EH�QHHGHG� 

· &RXQW\��-EHOO�&RPSHWLWLRQ�–������������–�7RQEULGJH�'LVWULFW�LV�GLVFXVVLQJ�D�YHQXH�� 
· (VVH[�7URSK\������–�.HQW�WR�KRVW�RQ�VHFRQG�6DWXUGD\�LQ�6HSWHPEHU��3KLO�%DUQHV�WR�H[SORUH�$VKIRUG��DJUHH�KRVW�WRZHU�DQG�

WRXFK�� 
 
)RUWKFRPLQJ�(YHQWV� 

· $*0������–�(DVWHU�0RQGD\�–�&KLOKDP��$UUDQJHPHQWV�DUH�LQ�KDQG��$WWHQGHHV�ZRXOG�QHHG�WR�EULQJ�WKHLU�RZQ�DOFRKRO�DV�QR�
/LFHQVH�ZDV�DYDLODEOH��� 

· $*0������–�6HW�GDWH��5XOH����–�3KLO�%DUQHV�UHFRPPHQGHG�WKH�VHFRQG�6DWXUGD\�LQ�0D\�ZRXOG�DYRLG�FODVKHV�ZLWK�%DQN�
+ROLGD\V��(DVWHU�DQG�VFKRRO�KROLGD\V��$JUHHG�WKLV�ZRXOG�EH�FLUFXODWHG�DV�D�SURSRVDO�IRU�GLVFXVVLRQ�E\�'LVWULFWV�DW�WKHLU�
-DQXDU\�4XDUWHUO\�PHHWLQJV��WKHQ�FRQILUPDWLRQ�E\�*HQHUDO�&RPPLWWHH�LQ�)HEUXDU\�� 

· 'DWHV�RI������PHHWLQJV�-������������������������������������DQG����������� 
 
3RLQWV�5DLVHG�RQ�VRPH�RI�WKH�DERYH�LVVXHV� 

&ODULILFDWLRQ�KDV�EHHQ�VRXJKW�DQG�UHFHLYHG�IURP�WKH�LQVXUHUV�UHJDUGLQJ�WKH�LVVXH�RI�H[WHQGLQJ�LQVXUDQFH�FRYHU�FXUUHQWO\�HQMR\HG�
E\�WKRVH�XS�WR�DJH�����WR�DJH�����7KH�LQVXUHUV�DGYLVH�WKH\�DUH�XQZLOOLQJ�WR�H[WHQG�FRYHU�LUUHVSHFWLYH�RI�DQ\�DGGLWLRQDO�SUHPLXP��
2OGHU�PHPEHUV�UHWDLQ�WKH�������GHDWK�EHQHILW�EXW�DUH�DGYLVHG�WR�FKHFN�WKHLU�RZQ�SHUVRQDO�LQVXUDQFH�IRU�FRYHU� 



�� 

5XOH�&KDQJH�3URSRVDO�–�3KLOLSSD�UHPLQGHG�HYHU\RQH�WKDW�WKLV�ZDV�WKH�ODVW�RSSRUWXQLW\�WR�WDON�DERXW�WKH�UXOH�FKDQJH�SURSRVDO�EHIRUH�
WKH�&RXQW\�$*0�DQG�VKH� VXPPDULVHG� WKH� IHH� LQFUHDVHV� IRU� WKH�YDULRXV�DJH�JURXSV�DQG� OLIH�PHPEHUV�� DORQJ�ZLWK� WKH�SURSRVDO� WR�
UHGXFH�WKH�QXPEHU�RI�PHPEHUV�QHHGHG�IRU�D�TXRUXP�DW�WKH�*HQHUDO�&RXQFLO�&RPPLWWHH�PHHWLQJV��1R�TXHVWLRQV�ZHUH�UDLVHG�IURP�WKH�
IORRU�VR�WKH�SURSRVDOV�ZLOO�QRZ�JR�WR�WKH�$*0�IRU�GLVFXVVLRQ� 

&RXQW\�$*0������–�7KH�SURSRVDO�WR�PRYH�WKH�$*0�WR�WKH�VHFRQG�6DWXUGD\�LQ�0D\�IURP������UDLVHG�VHYHUDO�SRLQWV� 
ā 7KHUH� DUH� FRQFHUQV� DERXW� SDUNLQJ� UHVWULFWLRQV� RQ� D� 6DWXUGD\� FRPSDUHG� WR� D� EDQN� KROLGD\�0RQGD\�� $� ODUJHU� FDU� SDUN�ZLOO�

WKHUHIRUH�EH�QHHGHG� 
ā $Q\�YHQXH�ZLOO�QHHG�WR�KDYH�QR�FRQIOLFWLQJ�ZHGGLQJV 
ā 0DQ\�SHRSOH�KDYH�WR�ZRUN�RQ�D�6DWXUGD\�ZKLFK�FRXOG�DIIHFW�DWWHQGDQFH 
ā )LQGLQJ�D�VXLWDEOH�YHQXH�IRU�WKH�PHHWLQJ�FRXOG�EH�PRUH�GLIILFXOW�RQ�D�6DWXUGD\�FRPSDUHG�WR�D�EDQN�KROLGD\� 
ā 7UDIILF�LQ�RXU�GLVWULFW�RQ�D�6DWXUGD\�LV�D�SDUWLFXODU�LVVXH�EHLQJ�WKH�PRVW�QRUWKHUO\�DQG�ZLWK�KDOI�WKH�DUHD�EHLQJ�LQ�VRXWK-HDVW�

/RQGRQ��0DQ\�DUHDV�DUH�FRPSOHWHO\�JULGORFNHG�E\�OXQFKWLPH�ZKLFK�ZRXOG�PDNH�WUDYHOOLQJ�DURXQG�YHU\�VORZ�DQG�GLIILFXOW� 
$�TXHVWLRQ�ZDV�UDLVHG�DVNLQJ�ZK\�WKH�GDWH�ZDV�EHLQJ�FKDQJHG�DQG�&DWK\�&KHHVHPDQ��$VVLVWDQW�6HFUHWDU\��.&$&5��H[SODLQHG�WKDW�LW�
ZDV�IHOW�KDYLQJ�WKH�$*0�RQ�(DVWHU�0RQGD\�LPSDFWHG�IDPLO\�WLPH�DQG�ZDV�LQ�VFKRRO�KROLGD\V��%\�PRYLQJ�WKH�GDWH��LW�ZDV�KRSHG�WR�
LQFUHDVH�DWWHQGDQFH� 

1DWDOLH�&KULV�ZHUH�DVNHG�WR�JR�EDFN�WR�3KLO�%DUQHV�DW�WKH�QH[W�PHHWLQJ�RQ���UG�)HEUXDU\�WR�UDLVH�RXU�FRQFHUQV�DQG�WR�H[SODLQ�WKDW�
ZKLOVW�ZH�DUH�QRW�FRPSOHWHO\�DYHUVH�WR�D�FKDQJH�RI�GDWH��LW�ZDV�IHOW�WKDW�RI�DOO�WKH�'LVWULFWV��/HZLVKDP�ZDV�QRW�EHVW�SODFHG�WR�WULDO�D�
QHZ�GD\�GDWH�LQ�������:H�ZRXOG�WKHUHIRUH�OLNH�WR�DVN�LI�WKH�GDWH�FRXOG�UHPDLQ�DV�(DVWHU�0RQGD\�IRU������DQG�WKDW�LI�WKH�GDWH�FKDQJH�
IURP������SURYHV�VXFFHVVIXO��WKHQ�/HZLVKDP�ZLOO�EH�KDSS\�WR�IROORZ�WKH�QHZ�SDWWHUQ 

1LFN�:LONLQV�PHQWLRQHG�WKH�SRVVLELOLW\�RI�%LFNOH\�DV�D�YHQXH�DV�LW�KDV�D�VXLWDEOH�KDOO�ZLWK�JRRG�NLWFKHQ�IDFLOLWLHV�DQG�XQUHVWULFWHG�
SDUNLQJ��+H�RIIHUHG�WR�FRQWDFW�D�IULHQG�ZKR�GHDOV�ZLWK�WKH�KDOO�ERRNLQJV�WKHUH�EXW�3KLOLSSD�5RRNH�DVNHG�KLP�WR�KROG�RII�IRU�QRZ�XQWLO�
WKH�&KDLUPDQ�DQG�RU�6HFUHWDU\�KDYH�FRQWDFWHG�-HUHP\�&OLWKHURH�DIWHU�WKH�FRPPLWWHH�PHHWLQJ��0RUH�KHOS�ZLOO�EH�QHHGHG�LI�%LFNOH\�LV�
HYHQWXDOO\�VHOHFWHG�DV�WKHUH�LV�QR�ORFDO�EDQG��,W�ZDV�DJUHHG�WKDW�WKH�FRPPLWWHH�ZRXOG�PHHW�VHSDUDWHO\�WR�VWDUW�WKH�LQLWLDO�SODQQLQJ�DQG�
HYHU\RQH�ZDV�UHTXHVWHG�WR�VWDUW�DVNLQJ�DURXQG�IRU�FRQWDFWV�IRU�FDWHUHUV�DQG�VRPHRQH�WR�SURYLGH�D�VLPSOH�VRXQG�V\VWHP� 
 
��(YHQWV 

· )LYH�EDQGV��UHSUHVHQWLQJ�IRXU�WRZHUV��HQWHUHG�WKH�FDOO�FKDQJH�FRPSHWLWLRQ�LQ�1RYHPEHU�ZKLFK�ZDV�ZRQ�E\�WKH�KRPH�EDQG�RI�
)DUQERURXJK 

· 7KH�6WULNLQJ�&RPSHWLWLRQ�ZLOO�EH�KHOG�RQ�6DWXUGD\��QG�0DUFK��SURYLVLRQDOO\�DW�:HVW�:LFNKDP 
· 7KH�'LVWULFW�SUDFWLFHV�RQ�)UL������DQG�)UL�����DW�&KLVOHKXUVW��$QQXQFLDWLRQ�DQG�+D\HV�UHVSHFWLYHO\��DUH�QRZ�FRQILUPHG�DQG�

1LFN�:LONLQV�HQFRXUDJHG�HYHU\RQH�WR�DWWHQG�ZKHUH�ULQJLQJ�ZLOO�EH�WDLORUHG�WR�ZKRHYHU�WXUQV�XS�� 
· 7KH���-EHOO�SUDFWLFH�DW�%HFNHQKDP�RQ�7KXUV������LV�VWLOO�DZDLWLQJ�FRQILUPDWLRQ 
· /HZLVKDP�WRRN�SDUW�LQ�WKH�&RXQW\�<RXWK�6WULNLQJ�&RQWHVW�KHOG�DW�.LQJVQRUWK�LQ�1RYHPEHU��7KHUH�ZHUH�RQO\�IRXU�WHDPV�DQG�

/HZLVKDP�FDPH�ODVW��EXW�ZHUH�FRQJUDWXODWHG�RQ�HQWHULQJ�D�EDQG� 
· 7KLV�\HDU¶V�&DOO�&KDQJH�&RPSHWLWLRQ�ZLOO�EH�KHOG�RQ�6DW���WK�1RY�DW�+RUWRQ�.LUE\ 
 
���7UDLQLQJ 

7KH�QHZ�7UDLQLQJ�2IILFHU��7RP�+LQNV��ZDV�DW�WKH�PHHWLQJ��+H�FRQILUPHG�KLV�SODQ�ZDV�WR�KROG�RQH�HYHQLQJ�WUDLQLQJ�HYHQW�DQG�RQH�
ZKROH�GD\�HYHQW�SHU�TXDUWHU��+H�LV�WU\LQJ�WR�DUUDQJH�D�EHOO�KDQGOLQJ�ZRUNVKRS�DW�%HFNHQKDP�RQ�D�ZHHNGD\�HYHQLQJ�GXULQJ�WKH�ODVW�
ZHHN�RI�-DQXDU\��7KH�ZKROH�GD\�VHVVLRQ�IRU�ULQJLQJ�RQ�KLJKHU�QXPEHUV�ZLOO�EH�LQ�/RQGRQ�KRSHIXOO\�DW�6W�'XQVWDQ�DQG�6W�0DJQXV�WKH�
0DUW\U���)XUWKHU�GHWDLOV�RI�ERWK�HYHQWV�ZLOO�EH�VHQW�WR�WRZHUV�E\�HPDLO�ZKHQ�FRQILUPHG��7RP�FRQILUPHG�KH�KDG�KDG�DURXQG�ILYH�
UHVSRQVHV�WR�KLV�HPDLO�VHQW�DW�WKH�HQG�RI�1RYHPEHU�DVNLQJ�WRZHUV�IRU�WKHLU�WUDLQLQJ�QHHGV� 
 
���0HPEHUVKLS�	�+DQGERRNV 

5XSHUW�&KHHVHPDQ�UHPLQGHG�HYHU\RQH�WKDW�VXEV�ZHUH�GXH�E\�WKH�HQG�RI�-DQXDU\�DQG�IRU�WKLV�\HDU��UHPDLQ�DW�����IRU�DGXOW�PHPEHUV�
XS�WR�WKH�DJH�RI��������IRU�WKRVH����RU�RYHU�DQG�WKRVH�DJHG����RU�EHORZ��0HPEHUV�DJHG����RU�PRUH�ZLWK����\HDUV�RI�XQEURNHQ�
PHPEHUVKLS�DUH�IUHH�� 

'HEUD�6D\�UHPLQGHG�WRZHU�FRQWDFWV�WR�XSGDWH�WKHLU�WRZHU�GHWDLOV�RQ�WKH�.&$&5�ZHEVLWH�E\���WK�)HEUXDU\�UHDG\�IRU�WKH������
KDQGERRN��/RJLQ�GHWDLOV�KDYH�DOUHDG\�EHHQ�SURYLGHG�E\�HPDLO��7RZHUV�DUH�QRZ�DOVR�DGGLWLRQDOO\�UHTXHVWHG�WR�DGG�LI�WKH\�KDYH�D�
VLPXODWRU�LQ�WKH�QRWHV�ER[�WR�DLG�&RXQW\�WUDLQLQJ� 

3HUVRQDO�FRSLHV�RI�WKH������+DQGERRN�DUH�IUHH�RI�FKDUJH�EXW�PXVW�EH�RUGHUHG�WKURXJK�WKH�.&$&5�ZHEVLWH�LI�UHTXLUHG��E\���WK�
0DUFK��2QH�FRS\�SHU�WRZHU�ZLOO�EH�SURYLGHG�DXWRPDWLFDOO\� 

1RWLILFDWLRQ�RI�ULQJHUV�ZKR�KDYH�SDVVHG�DZD\�VLQFH�WKH�ODVW�KDQGERRN�DQG�DQ\�RELWXDULHV�VKRXOG�EH�VHQW�WR�'HEUD� 
3OHDVH�GLUHFW�DQ\�TXHVWLRQV�UH�XSGDWLQJ�WRZHU�GHWDLOV�WR�'HEUD�6D\�DQG�DQ\�TXHVWLRQV�UH�PHPEHUVKLS�WR�5XSHUW�&KHHVHPDQ� 
 
 
 



�� 

�������&OXE� 

 
/L]�%UHWW�VDLG�VKH�LV�VWLOO�DZDLWLQJ�FRQILUPDWLRQ�RI�WKH�OLFHQFH�IURP�%H[OH\�&RXQFLO�ZKR�DUH�EHLQJ�YHU\�VORZ��1XPEHUV�DUH�QRZ�EHLQJ�
VROG�IRU�WKH�$SULO������GUDZ�RQZDUGV�YLD�/L]�'HU\FN��5XOHV�DQG�DSSOLFDWLRQ�IRUPV�DUH�RQ�WKH�'LVWULFW�ZHEVLWH� 
 
����$Q\�2WKHU�%XVLQHVV 

0HPEHUV�ZHUH�HQFRXUDJHG�WR�XVH�WKH�ERRNVWDOO�WR�EX\�RU�HYHQ�MXVW�WR�ORRN�DQG�WKHQ�EX\�RQOLQH��$�OLVW�RI�ERRNV�FDQ�EH�IRXQG�RQ�WKH�
.&$&5�ZHEVLWH�XQGHU�µ6KRS¶� 

7RP�+LQNV�ZDV�FRQJUDWXODWHG�IRU�PDNLQJ�WKH�IURQW�SDJH�RI�5LQJLQJ�:RUOG��,VVXH�����������������IRU�KLV�SDUW�LQ�WKH�UHFRUG�OHQJWK�RI�
��-VSOLFHG� )RXUWHHQ�� &RQJUDWXODWLRQV� ZHUH� DOVR� H[WHQGHG� WR� 6WHSK� 5XQWLQJ� �6LGFXS�� IRU� KHU� ILUVW� SHDO�� KHU� ��WK� ELUWKGD\� DQG� KHU�
DSSHDUDQFH�LQ�WKH�%OXH�3HWHU�EHOO�ULQJLQJ�IHDWXUH� 

$�PLQXWH�WDNHU�ZLOO�EH�QHHGHG�IRU�WKH�QH[W�PHHWLQJ�DW�*UHHQZLFK�DV�'HEUD�6D\�LV�XQDEOH�WR�DWWHQG�–�WKHUH�ZHUH�QR�YROXQWHHUV� 
5XSHUW� WKDQNHG� FRQWULEXWRUV� WR� WKH� ODWHVW� QHZVOHWWHU� DQG� DVNHG� WKDW� DQ\� IXUWKHU� 5LQJLQJ� 5HPHPEHUV� SHUIRUPDQFHV� DUH� DGGHG� WR�
EHOOERDUG� 
 
����9RWH�RI�7KDQNV 

,DQ�0LOOV� JDYH� D� YRWH� RI� WKDQNV� WR�&KULV� .LWFKHQHU� IRU� WDNLQJ� WKH� VHUYLFH� DQG� WR�5LFKDUG� 6XWWRQ� WKH� RUJDQLVW�� 7KDQNV�ZHUH� DOVR�
H[WHQGHG�WR�WKH�6LGFXS�EDQG�IRU�SURYLGLQJ�D�VXFK�D�ORYHO\�DIWHUQRRQ�WHD� 
 
1H[W�0HHWLQJ�–�6DWXUGD\���WK�$SULO�DW�*UHHQZLFK� 

  1R� 3UL]H 1DPH 7RZHU 
�VW �� ��� -RKQ�&KHQHU\ +RUWRQ�.LUE\ 

�QG �� ��� 5DFKHO�%DFNKRXVH 7KDWFKDP 

�UG �� ��� 'DSKQH�3DWHUVRQ (\QVIRUG�	�)DUQLQJKDP 

�WK � �� ,QGLD�)HUJXVVRQ )RRWV�&UD\ 

Lewisham District events 2019 
6DW���WK�$SU 4XDUWHUO\�0HHWLQJ��*UHHQZLFK������SP�%HOOV������S�P��6HUYLFH��WHD��PHHWLQJ�DQG�HYHQLQJ�ULQJLQJ��

6HQG�QDPHV�IRU�WHD�WR�QDPHV�WHD#OHZLVKDPGLVWULFW�RUJ�XN 
:HG��VW�0D\ 7UDLQLQJ�HYHQLQJ��/LVWHQLQJ�VNLOOV�IRU�EHWWHU�VWULNLQJ 
:HG��WK�0D\ 'LVWULFW�6XUSULVH�3UDFWLFH��&KHOVILHOG�������–�����SP 
7KXUV��WK�0D\ 'LVWULFW����EHOO�3UDFWLFH��%HFNHQKDP�������–�����SP 
)UL���WK�0D\ 'LVWULFW�3UDFWLFH��&XGKDP�������–�����SP 
:HG���WK�-XQ 'LVWULFW�6XUSULVH�3UDFWLFH��&KHOVILHOG�������–�����SP 
)UL���WK�-XQ 'LVWULFW�3UDFWLFH��(ULWK��&KULVW�&KXUFK�������–�����SP 
:HG���WK�-XO 'LVWULFW�6XUSULVH�3UDFWLFH��&KHOVILHOG�������–�����SP 
6DW���WK�-XO 4XDUWHUO\� 0HHWLQJ�� &XGKDP�� ����SP� %HOOV�� ����S�P�� 6HUYLFH�� WHD�� PHHWLQJ� DQG� HYHQLQJ� ULQJLQJ��

6HQG�QDPHV�IRU�WHD�WR�QDPHV�WHD#OHZLVKDPGLVWULFW�RUJ�XN 
)UL���WK�-XO 'LVWULFW�3UDFWLFH��:HVW�:LFNKDP�������–�����SP 
6DW���WK�$XJ 'LVWULFW�2XWLQJ�ZLWK�7RQEULGJH��7%&��DOO�GD\ 
)UL���WK�6HS 'LVWULFW�3UDFWLFH��7%&�������–�����SP 
6DW���WK�2FW 4XDUWHUO\� 0HHWLQJ�� (ULWK�� &KULVW� FKXUFK�� ����SP� %HOOV�� ����S�P�� 6HUYLFH�� WHD�� PHHWLQJ� DQG�

HYHQLQJ�ULQJLQJ��6HQG�QDPHV�IRU�WHD�WR�QDPHV�WHD#OHZLVKDPGLVWULFW�RUJ�XN 
)UL���WK�2FW 'LVWULFW�3UDFWLFH��7%&�������–�����SP 
)UL��WK�1RY 'LVWULFW�3UDFWLFH��7%&�������–�����SP 
6DW���QG�1RY 'LVWULFW��-EHOO�&DOO�&KDQJH�&RPSHWLWLRQ��+RUWRQ�.LUE\������SP�GUDZ 
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