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

$URXQG�WKH�PLGGOH�RI�6HSWHPEHU�1LFN�:LONLQV�FRQWDFWHG�PH�WR�VD\� WKDW� LQ�VSHDNLQJ�ZLWK� WKH�RWKHU�'LVWULFWV��TXHVWLRQV�
KDG� EHHQ� UDLVHG� DERXW� ZKDW� ZDV� KDSSHQLQJ� ZLWK� ULQJLQJ� LQ� WKH� LQGLYLGXDO� 'LVWULFWV��:H� TXLFNO\� UHDOLVHG� WKDW� LW� ZDV�
LPSRUWDQW� WKH� FRPPLWWHH� IRXQG� RXW� WKH� DQVZHUV�� ERWK� IRU� RXUVHOYHV� DQG� IRU� 1LFN� WR� IHHG� EDFN� WR� WKH� .HQW� &RXQW\�
$VVRFLDWLRQ��ZKR�ZDQWHG�WR�ORRN�DW�WKH�ZLGHU�SLFWXUH�LQ�.HQW�DV�D�ZKROH�� 
 
7KLV�ZDV�WKH�SHUIHFW�RSSRUWXQLW\�WR�XWLOLVH�WKH�'LVWULFW�5HS�VFKHPH�LQWURGXFHG����PRQWKV�DJR�ZKHUHE\�HDFK�FRPPLWWHH�
PHPEHU�DFWV�DV�D�SHUVRQDO�FRQWDFW�IRU�����WRZHUV��DQG�VR�HDFK�RIILFHU�ZDV�WDVNHG�ZLWK�REWDLQLQJ�WKH�DQVZHUV�WR�D�VPDOO�
QXPEHU�RI�TXHVWLRQV�IURP�WKH�WRZHUV�WKH\�UHSUHVHQW��7KHVH�ZHUH�WKHQ�IRUZDUGHG�RQWR�PH�WR�FROODWH�LQWR�RQH�GRFXPHQW�
EHIRUH�,�VKDUHG�WKHP�ZLWK�WKH�UHVW�RI�WKH�FRPPLWWHH��7KH�TXHVWLRQV�DVNHG�LI�WKH�EDQG�KDG�VWD\HG�LQ�FRQWDFW�RYHU�WKH�ODVW�
��PRQWKV��ZKHWKHU� VHUYLFHV� KDG� UHVXPHG�� KDG� WKH� EHOO� LQVWDOODWLRQ� EHHQ� FKHFNHG� DQG� D� ULVN� DVVHVVPHQW� FRPSOHWHG��
ZKHWKHU� ULQJLQJ� KDG� UHVXPHG� DQG� LI� QRW�� ZKDW� ZDV� WKH� UHDVRQ� DQG� ILQDOO\�� LI� QR� ULQJLQJ� DW� SUHVHQW�� ZDV� WKHUH� DQ�
DQWLFLSDWHG�VWDUW�GDWH� 
 
,W�UHDOO\�ZDV�YHU\�SOHDVLQJ�WKDW�WKH�UHS�VFKHPH�ZRUNHG�VR�ZHOO�DQG�WKH�UHSOLHV�VWDUWHG�WR�ODQG�
LQ�P\�LQER[�ZLWKLQ����KRXUV��:LWKLQ�D�YHU\�VKRUW�WLPH�IUDPH�����RXW�RI�WKH����ULQJDEOH�WRZHUV�
ZLWKLQ�WKH�'LVWULFW�KDG�UHVSRQGHG��VR�D�ELJ�WKDQN�\RX�WR�DOO�WRZHU�FRQWDFWV�ZKR�ZHUH�LQYROYHG�
LQ�WKLV�IRU�PDNLQJ�P\�OLIH�HDVLHU�WKDQ�LW�FRXOG�KDYH�EHHQ� 
 
1RZ�,¶P�QRW�DERXW�WR�VKDUH�WKH�HQWLUH�VXUYH\�ZLWK�\RX�DOO�DV�LW�ZRXOG�UXQ�WR�VHYHUDO�SDJHV��EXW�
WKHUH� DUH� VRPH� JHQHUDOLVDWLRQV� DQG� D� IHZ� VSHFLILF� LQWHUHVWLQJ� SRLQWV� ZKLFK� GHVHUYH� WR� EH�
VKDUHG� 
 
)LUVWO\�� WKH� YDVW� PDMRULW\� RI� EDQGV� KDYH� VWD\HG� LQ� WRXFK� ZLWK� RQH� DQRWKHU� E\� D� YDULHW\� RI� PHDQV� –� HPDLO�� =RRP��
:KDWVDSS��5LQJLQJ�5RRP�DQG�RFFDVLRQDO�VRFLDOO\�GLVWDQFHG�PHHWV�RQFH�UHVWULFWLRQV�DOORZHG�-�EXW�LI�WKHUH�ZDV�D�SUL]H�LQ�
WKLV�FDWHJRU\��+RUWRQ�.LUE\�ZRXOG�EH�WKH�ZLQQHUV««WKH\�WRRN�WKHLU�ODSWRSV�WR�WKH�SXE�IRU�VRPH�VRFLDOO\�GLVWDQFHG�YLUWXDO�
ULQJLQJ�XVLQJ�5LQJLQJ�5RRP��6HFRQG�SUL]H�JRHV�WR�*UHHQZLFK�ZKR�KDYH�EHHQ�ULQJLQJ�KDQGEHOOV�RQ�WKH�JUHHQ�RXWVLGH�6W�
$OSKHJH¶V�DQG� WKLUG�SUL]H� WR�&KHOVILHOG�ZKR� LQ�DGGLWLRQ� WR� UHJXODU�=RRP�PHHWLQJV��KDYH�DOVR�RUJDQLVHG�D�FRXSOH�RI� LQ�
SHUVRQ�PHHW�XSV�LQ�D�SXE�JDUGHQ�IRU�WKRVH�ZKR�IHOW�DEOH�WR�FRPH�DORQJ�� 
 
6XQGD\�VHUYLFH�ULQJLQJ�KDV�QRZ�UHVXPHG�DW����RXW�RI����WRZHUV�DQG�RI�WKRVH�ZKR�KDYH�QRW�UHVWDUWHG��WKH�UHDVRQV�DUH�
XQGHUVWDQGDEOH�VXFK�DV�WKH�ULQJLQJ�URRP�LV�WRR�VPDOO��WKH�DJH�SURILOH�YXOQHUDELOLW\�RI�WKH�ORFDO�EDQG�DQG�RI�FRXUVH�VRPH�
WRZHUV�KDG�DQ� LVVXH�ZLWK� LQVXIILFLHQW� ULQJHUV�HYHQ�EHIRUH� WKH�SDQGHPLF�VWUXFN��2Q�D�SRVLWLYH�QRWH� IRU�VHUYLFH� ULQJLQJ��
)DUQERURXJK�DQG�&KHOVILHOG�DUH�QRZ�ERWK�ULQJLQJ�IRU�D�PLGZHHN�VHUYLFH�ZKLFK�ZRXOGQ¶W�KDYH�KDSSHQHG�SUH-&RYLG�EXW�
WKH� FXUUHQW� VLWXDWLRQ� PHDQV� WKH\� QRZ� ZDQW� WR� GR� VR�� ,¶YH� DZDUGHG� WKH� SUL]H� LQ� WKH� VHUYLFH� ULQJLQJ� FDWHJRU\� WR�
)DUQERURXJK�DQG�VSHFLILFDOO\�WR�1LFN�ZKR�LV�VRPHWLPHV�ULQJLQJ�WZR�EHOOV«��YLGHR�UHTXLUHG�SOHDVH� 
 
$QG�ODVWO\��VHYHUDO�WRZHUV�KDYH�WDNHQ�WKH�RSSRUWXQLW\�WR�FDUU\�RXW�VRPH�PDLQWHQDQFH��%LFNOH\�KDYH�WDNHQ�WKHLU�URSHV�RII�
IRU� UHSDLU�DQG�UHIXUELVKPHQW��%URPOH\�3DULVK�DUH�SDLQWLQJ� WKH�EHOO� IUDPH�EXW� WKH� UHIXUELVKPHQW�SUL]H�JRHV� WR�$VK�ZKR�
GHFLGHG�WKHLU�URSHV�ZHUH� ORRNLQJ�D�ELW�GLUW\�VR�WKH\�WRRN�WKHP�RII�DW� WKH�EHJLQQLQJ�RI� ORFNGRZQ�DQG�KDYH�ZDVKHG�DQG�
UHKXQJ�WKHP«QRZ�WKDW¶V�DERYH�DQG�EH\RQG�� 
 
6R� WKDW¶V�P\� VOLJKWO\� WRQJXH� LQ� FKHHN� URXQG-XS�RI�ZKDW� LV� KDSSHQLQJ� EXW� RQ� D�PRUH�VHULRXV� QRWH�� LW� KDV� DOORZHG� WKH�
FRPPLWWHH�WR�LGHQWLI\�DQ\�ZHDNQHVV�LQ�WKH�'LVWULFW�DQG�KDV�DOUHDG\�SURPSWHG�WKH�&UD\IRUG�EDQG�WR�RIIHU�VHUYLFH�ULQJLQJ�WR�
%H[OH\�RQFH�D�PRQWK��7KH�VXUYH\�KDV�WKHUHIRUH�DOUHDG\�KDG�D�YHU\�SUDFWLFDO�XVH�DQG�WKH�UHVXOWV�ZLOO�EH�IHG�EDFN�WR�WKH�
&RXQW\�DV�UHTXHVWHG�� 

'HEUD�6D\� 
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:HOO��WKLV�LV�LW��P\�ODVW�µ&KDLUPDQ¶V�%LW¶�DV�,¶P�UHWLULQJ�DW�
WKH�$QQXDO�'LVWULFW�0HHWLQJ�RQ�6DWXUGD\���0DQ\�DUWLFOHV�
DUH�FXUUHQWO\�ZULWWHQ�DORQJ�WKH�OLQHV�RI�µZKR�ZRXOG�KDYH�
WKRXJKW�� WKLV� WLPH� ODVW� \HDU¶� HWF�� VR� ,� ZRQ¶W� JR� LQWR� DOO�
WKDW��EXW�LW�LV�D�YHU\�RGG�ZD\�WR�HQG�D�VWLQW�DV�&KDLUPDQ���
+RZHYHU��,¶YH�EHHQ�UHDOO\�KHDUWHQHG�WR�UHDG�WKH�UHVXOWV�
RI� WKH� ULQJLQJ� VXUYH\� ZH� FRQGXFWHG� RYHU� WKH� ODVW� IHZ�
ZHHNV���,W�ZDV�JRRG�WR�JHW�VR�PDQ\�UHVSRQVHV��SDUWO\�,�
KRSH� DV� D� UHVXOW� RI� KDYLQJ� WKH� 7RZHU� 5HSV� V\VWHP� LQ�
SODFH� VR� \RX� KDYH� PRUH� GLUHFW� FRQWDFW� ZLWK� WKH�
FRPPLWWHH�� � ,W�ZDV�DOVR�JRRG� WR�VHH�KRZ�PDQ\� WRZHUV�
KDYH� EHHQ� DEOH� WR� UHVXPH� ULQJLQJ� LQ� VRPH� IRUP�� DQG�
KDYH�HPEUDFHG�WKDW�GHVSLWH�DOO� WKH� OLPLWDWLRQV�SXW�RQ� LW���
,W�FDQ�EH�GLVKHDUWHQLQJ�WR�ULQJ�URXQGV�	�FDOO�FKDQJHV�RQ�
WKUHH� IRU� MXVW� ���PLQXWHV�� EXW�DW�&KHOVILHOG�ZH¶YH�EHHQ�
WROG�PDQ\� WLPHV� E\�PHPEHUV� RI� WKH� FRQJUHJDWLRQ� KRZ�
JODG�WKH\�DUH�WR�KHDU�WKH�EHOOV��KRZ�XSOLIWLQJ�LW�LV��VR�LW¶V�
ZRUWK� LW�� � <RX� QHYHU� NQRZ� ZKR� LV� OLVWHQLQJ� DQG� KRZ�
PXFK�LW�PLJKW�PHDQ�WR�WKHP� 
 
<RX�PLJKW� QRW� KDYH� EHHQ� DEOH� WR� GR� UHVXPH�� DQG� DUH�
ZRUULHG�DERXW�KRZ�WKDW�ZLOO�DIIHFW�\RXU�EDQG��LI�VR�WKDW�LV�
D�JHQXLQH�FRQFHUQ���,I�\RX�KDYHQ¶W�WULHG�RQOLQH�FKDWV�DQG�
5LQJLQJ�5RRP�QRZ�PLJKW� EH� WLPH� WR�KDYH� D�JR�� DQG� LI�
\RX� ZRXOG� OLNH� PRUH� LQIRUPDWLRQ� RQ� WKDW� FRQWDFW� WKH�
FRPPLWWHH� EHFDXVH� VHYHUDO� RI� WKHP� DUH� EHFRPLQJ�
H[SHUWV�� � <RX� FRXOG� DOVR� DWWHQG� WKH� RQOLQH� 'LVWULFW�
3UDFWLFHV�ZLWK�5LQJLQJ�5RRP��DQG�\RX�GRQ¶W�KDYH�WR�MRLQ�
LQ�VWUDLJKW�DZD\��LW¶V�SRVVLEOH�MXVW�WR�EH�DQ�REVHUYHU�DQG�
VHH�KRZ�LW�DOO�ZRUNV���-XVW�PDNH�LW�FOHDU�ZKHQ�\RX�VLJQ�
LQ�� WKH� 5LQJLQJ� 0DVWHUV� ZLOO� XQGHUVWDQG�� � 7KH� RWKHU�
RSWLRQ� LV� KDQGEHOOV�� \RX� GRQ¶W� KDYH� WR� EH� H[SHUWV� DQG�
ULQJ� WZR��\RX�FDQ�ULQJ�RQH�HDFK� LQ�D�VRFLDOO\�GLVWDQFHG�
FLUFOH� DQG� ULQJ� URXQGV� DQG� FDOO� FKDQJHV�� � ,I� \RX� GRQ¶W�
KDYH�DFFHVV� WR�KDQGEHOOV�� \RX�FDQ�XVH� \RXU� WKXPEV�–�
,¶P�QRW�MRNLQJ���7KXPE�XS��WKXPE�GRZQ�IRU�WKH�GLIIHUHQW�
VWURNHV�–�LW�WDNHV�D�ELW�RI�SUDFWLFH�EXW�LW�NHHSV�WKH�ULQJLQJ�
EUDLQ� WLFNLQJ� RYHU�� � ,¶P�DOVR� KDQJLQJ� RQ� WR� WKH� WKRXJKW�
WKDW� ULQJLQJ� VWRSSHG� IRU� D� PXFK� ORQJHU� SHULRG� GXULQJ�
::,,�EXW�LW�GLG�PDQDJH�WR�JHW�JRLQJ�DJDLQ� 
 
,¶G� OLNH� WR� HQG� E\� VD\LQJ� D� KXJH� WKDQN� \RX� WR�P\� WZR�
'LVWULFW�6HFUHWDULHV��'HEUD�6D\�DQG�6XH�&DPHURQ��ZKR�
ZHUH� ERWK� EULOOLDQW� LQ� NHHSLQJ�PH� RQ� WUDFN� ZLWK� DOO� WKH�
DGPLQ�DQG�WKLQJV�WKDW�QHHGHG�WR�EH�WKRXJKW�DERXW���$OVR�
WR� WKH� 'LVWULFW� &RPPLWWHH� ZKR� DOO� ZRUNHG� ZLWK�
HQWKXVLDVP�WR�SODQ�WKH�&RXQW\�$*0��QRZ�SRVWSRQHG�WR�
QH[W� \HDU�� DQG� WKHQ� LQ�PDQ\�GLIIHUHQW�ZD\V� WR�NHHS�DQ�
RQOLQH�SUHVHQFH�JRLQJ�IRU�WKH�'LVWULFW�GXULQJ�WKLV�FXUUHQW�
VLWXDWLRQ�� 
 
3KLOLSSD�5RRNH 
&KDLUPDQ 
/HZLVKDP�'LVWULFW 
.&$&5 
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�ŽǀŝĚ�ĂŶĚ�ƚŚĞ�ƌĞƚƵƌŶ�ƚŽ�ƌŝŶŐŝŶŐ ϭ 
�ŚĂŝƌŵĂŶ͛Ɛ�ďŝƚ Ϯ 
�ĚŝƚŽƌŝĂů ϯ 
'ƵŝĚĂŶĐĞ�ĨŽƌ�ZŝŶŐŝŶŐ�ĚƵƌŝŶŐ��ŽǀŝĚ ϯ 
EĞǁƐ�ĨƌŽŵ�ƚŚĞ�dŽǁĞƌƐ  ͗
 �ĞǆůĞǇ ϰ 
 �ŚĞůƐĮĞůĚ ϰ 
 �ƌĂǇĨŽƌĚ ϰ 
 �ŽǁŶĞ ϱ 
 &ĂƌŶďŽƌŽƵŐŚ ϱ 
 ,ĂǇĞƐ ϲ 
 dŚĞ�DĞƌŝĚŝĂŶ�ZŝŶŐĞƌƐ ϲ 
�ŝƐƚƌŝĐƚ��ǀĞŶƚƐ ϴ 
�ƌŽƵŶĚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ŽŶ�ƚǁŽ�ǁŚĞĞůƐ ϵ 
:ŽŚŶ��ĂŶŶĞůů�ĂŶĚ��ŶŐƵƐ�KŐŝůǀŝĞ�Z/W ϭϬ 
ϭϮϬ�ĐůƵď ϭϭ 
<���Z�-�/ƚĞŵƐ�ĨŽƌ�EŽƟĮĐĂƟŽŶ� ϭϮ 
EĞǁ�ZŝŶŐŝŶŐ��ĞŶƚĞƌ͍ ϭϮ 
<���Z��ŚĂƌŝƚĂďůĞ�ƐƚĂƚƵƐ ϭϯ 
DŝŶƵƚĞƐ�ŽĨ�:ĂŶƵĂƌǇ��ŝƐƚƌŝĐƚ�DĞĞƟŶŐ ϭϰ 

7KDQNV�WR�HYHU\RQH�ZKR�KDV�PDGH�WKH�
HIIRUW� WR� FRQWULEXWH� WR� WKH�
QHZVOHWWHU�WKLV�WLPH� 
 
:HOO�ZKDW�D�VWUDQJH�\HDU�LW�KDV�EHHQ��
:KHQ� ,� ODVW� ZURWH� DQ� HGLWRULDO� LQ�

-DQXDU\�� ,·G� KDYH� QHYHU� JXHVVHG� WKDW� WKH� QH[W�
'LVWULFW� 0HHWLQJ� WKDW� ZH·G� KDYH� ZRXOGQ·W� EH�
XQWLO�2FWREHU�DQG�ZRXOG�EH�VDW�LQ�RXU�RZQ�KRPHV�
YLD� ]RRP�� $QG� JHQHUDOO\� LI� ZH� ZDQW� WR� ULQJ� RQ�
PRUH� WKDQ� �� EHOOV� LW� KDV� WR� EH� YLUWXDOO\� RQ�
5LQJLQJ�5RRP�� 
 
:H� KDYH� DOVR� ORVW� D� QXPEHU� RI� H[SHULHQFHG�
ULQJHUV� ZKR� KDYH� SDVVHG� DZD\� VLQFH� -DQXDU\��
-RKQ�&DQQHOO��3HWHU�6NLQQHU��3HUF\�+LFNV��$QJXV�
2JLOYLH�DQG�*HRII�0LOOV�5HVW�,Q�3HDFH� 
 
&KHHUV�DQG�VWD\�VDIH� 
Rupert 

-XVW�D�UHPLQGHU��KHUH�DUH�WKH�OLQNV�IRU�DGYLFH�RQ�ULQJLQJ�
GXULQJ�WKH�FXUUHQW�VLWXDWLRQ���7KLV�LV�FDUHIXOO\�WKRXJKW�
WKURXJK�JXLGDQFH�IURP�WKH�FHQWUDO�ERG\�WKDW�ORRNV�DIWHU�
WKH�LQWHUHVWV�RI�EHOOULQJHUV�DQG�ZH�VWURQJO\�DGYLVH�
HYHU\RQH�WR�IROORZ�LW��,I�\RXU�ORFDO�LQFXPEHQW�DQG�
FKXUFKZDUGHQV�KDYH�SXW�LQ�SODFH�VWULFWHU�FRQWUROV�IRU�WKH�
VDIHW\�RI�WKH�SDULVKLRQHUV�WKHQ�RI�FRXUVH�WKLV�WDNHV�
SUHFHGHQFH�� 
 
8SGDWHV�ZLOO�QRUPDOO\�DSSHDU�YLD�WKH�.&$&5�DQG�
/HZLVKDP�'LVWULFW�H-OLVWV�EXW�LW¶V�ZRUWK�FKHFNLQJ�GLUHFWO\�
ZLWK�WKH�ZHEVLWHV�IURP�WLPH�WR�WLPH�MXVW�WR�VHH�LI�WKHUH¶V�
DQ\WKLQJ�QHZ� 
 

ZZZ�FFFEU�RUJ�XN�FRURQDYLUXV� 
 

DQG 
 

KWWSV���NFDFU�RUJ�XN�FRURQDYLUXV� 
 

,I�\RX�KDYH�DQ\�TXHULHV�SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�
\RXU�7RZHU�5HS�RU�DQ\�PHPEHU�RI�WKH�'LVWULFW�&RPPLWWHH� 

$� TXLFN� UHFRPPHQGDWLRQ� LI� \RX� DUH� ORRNLQJ� IRU� VRPH�
ULQJLQJ-UHODWHG� UHDGLQJ� PDWHULDO� IRU� WKH� FRPLQJ� ZHHNV��
7KH� &HQWUDO� &RXQFLO� KDYH� SXEOLVKHG�� IRU� IUHH� YLD� WKHLU�
ZHEVLWH�� D� VHULHV� RI� DUWLFOHV� FDOOHG� WKH� /HDUQLQJ� &XUYH��
ZKLFK� ZHUH� RULJLQDOO\� SXEOLVKHG� LQ� WKH� 5LQJLQJ� :RUOG�
EHWZHHQ� ����-������ (DFK� RQH� LV� D� SDJH� ORQJ� DQG� WKH�
VHULHV� FRYHUV� D� ZLGH� UDQJH� RI� WRSLFV�� LQFOXGLQJ� EHOO�
KDQGOLQJ�� UDLVLQJ� DQG� ORZHULQJ�� VWULNLQJ�� PHWKRG� ULQJLQJ�
DQG�FDOOLQJ�WRXFKHV� 
 
7KH�DUWLFOHV�FDQ�EH�IRXQG�DW� 
 KWWSV���FFFEU�RUJ�XN�UHVRXUFHV�OHDUQLQJ-GHYHORSPHQW�� 
 
7KDQNV��DQG�DOO�WKH�EHVW� 
7RP� 



� 

%(;/(< 
 
:LWK�QR�FXUUHQW�DFWLYH�EDQG�DW�%H[OH\�DQG�ZLWK�ULQJHUV�WR�
VSDUH�DW�&UD\IRUG�GXH�WR�WKH�OLPLWHG�QXPEHU�RI�SHRSOH�
DOORZHG�WR�ULQJ�RQ�D�6XQGD\��WKH�&UD\IRUG�EDQG�LV�JRLQJ�
WR�VWDUW�ULQJLQJ�IRU�WKH�PRUQLQJ�VHUYLFH�DW�%H[OH\�URXJKO\�
RQFH�D�PRQWK��7KH�ILUVW�RQH�RI�WKHVH�WRRN�SODFH�RQ�
6XQGD\��WK�2FWREHU� 

5XSHUW 

&+(/6),(/' 
 
$W�&KHOVILHOG�ZH�ZHUH�DEOH� WR�VWDUW� ULQJLQJ�DJDLQ� LQ� WKH�
PLGGOH� RI� $XJXVW�� DV� WKH� FKXUFK� UHVXPHG� VHUYLFHV� RQ�
6XQGD\V� DQG� :HGQHVGD\V�� � 7KHUH� KDVQ¶W� EHHQ� D�
PLGZHHN� VHUYLFH� IRU� VHYHUDO� \HDUV� EXW� WKH� FXUUHQW�
VLWXDWLRQ� OHG� WKH� 5HFWRU� WR� UHLQWURGXFH� LW�� DV� D� ZD\� RI�
KDYLQJ�PRUH�WKDQ�RQH�VHUYLFH�D�ZHHN�ZLWKRXW�GRLQJ�ORWV�
RI�&RYLG-FOHDQLQJ��VR� LW¶V� JRRG� IRU�XV�DV�ZH�JHW� WR� ULQJ�
WZLFH� D� ZHHN�� �:H� FDQ� RQO\� ULQJ� WKUHH�� RU� IRXU� LI� WZR�
PHPEHUV� RI� WKH� VDPH� KRXVHKROG� DUH� DYDLODEOH�� EXW� DW�
OHDVW� ZH� DUH� DEOH� WR� ULQJ� DQG� ZH� URWDWH� WKH� EDQG�
EHWZHHQ�VHVVLRQV�DV�EHVW�ZH�FDQ�VR�WKDW�HYHU\RQH�WKDW�
LV�DEOH�WR�KDV�D�WXUQ� 
 
2Q�SUDFWLFH�QLJKWV��0RQGD\V��ZH�EHHQ�PHHWLQJ�RQ�=RRP�
VLQFH�WKH�YHU\�EHJLQQLQJ�RI�ORFNGRZQ���1XPEHUV�YDU\�EXW�
ZH�RIWHQ�KDYH�WHQ�SHRSOH�RQ�VFUHHQ�FKDWWLQJ�DERXW�EHOO-
UHODWHG�DQG�RWKHU�WKLQJV���:H�WULHG�JRLQJ�WR�WKH�SXE�RQFH�
RU�WZLFH��DQG�VLWWLQJ�LQ�WKH�JDUGHQ��EXW�QRZ�WKH�ZHDWKHU¶V�
FKDQJHG�WKDW¶V�QRW�VR�HDV\� 
 

3KLOLSSD�5RRNH 
 
&5$<)25' 
 
:LWK�QR�1HZVOHWWHU�VLQFH�-DQXDU\�� ,�VXSSRVH�DQ\�WRZHU�
QHZV� VKRXOG� FRYHU� WKH� ODVW� QLQH� PRQWKV� EXW�
XQVXUSULVLQJO\�� WKHUH� LV� OLWWOH� WR� SDVV� RQ�� 7KUHH� TXDUWHU�
SHDOV� ZHUH� UXQJ� EHIRUH� ORFNGRZQ� EHJDQ�� WKH� ODVW� RI�
ZKLFK� ZH� ZDQWHG� WR� JR� DKHDG� ZLWK� GHVSLWH� WKH� DGYLFH�

QRW�WR�GR�VR��DV�LW�ZDV�LQ�PHPRU\�RI�RXU�GHDU�IULHQG�DQG�
IHOORZ�ULQJHU��3HWHU�6NLQQHU��ZKR�GLHG�WKH�ZHHN�EHIRUH��
3HWHU�UDQJ�ZLWK�XV�HYHU\�7XHVGD\�HYHQLQJ�ULJKW�XS�XQWLO�
KH�ZDV�DGPLWWHG� WR�KRVSLWDO� LQ�1RYHPEHU������DQG�KH�
FRXOG� DOZD\V� EH� UHOLHG� XSRQ� WR� WXUQ� RXW� IRU� D� TXDUWHU�
SHDO�� .QRZLQJ� KH� UHDOO\� OLNHG� WKH� VRXQG� RI� *UDQGVLUH��
WKHUH� UHDOO\� ZDV� QR� RWKHU� FKRLFH� RI� PHWKRG� IRU� WKLV�
SRLJQDQW�TXDUWHU�� 
 
6XQGD\���)HEUXDU\����� 
�����&DQGOHPDV�'RXEOHV�LQ���PLQV 
���%UHQGD�%DUWRQ  ���'HEUD�6D\ 
���5XSHUW�&KHHVHPDQ��&� ���'DYLG�*\OHV 
���$QGUHZ�6LQFODLU  ���3HWHU�+DUWOH\ 
5XQJ�RQ�WKH�IHDVW�RI�&DQGOHPDV� 
)LUVW�LQ�YDULDWLRQ���	��� 
 
7XHVGD\����0DUFK����� 
�����'RXEOHV���0��LQ���PLQV 
��P������HDFK�6W�2VPRQG��(\QHVEXU\��6W�0DUWLQ
V��6W�
6LPRQ
V������3ODLQ�%RE�DQG�����*UDQGVLUH�� 
���%UHQGD�%DUWRQ  ���$QQ�6DXQGHUV 
���'HEUD�6D\   ���'DYLG�*\OHV 
���5XSHUW�&KHHVHPDQ��&� ���$QGUHZ�6LQFODLU 
5XQJ�KDOI�PXIIOHG�LQ�PHPRU\�RI�5HY�-RH�+RJDUWK������-
������ ZKRVH� IXQHUDO� WRRN� SODFH� DW� WKLV� FKXUFK� WRGD\��
5HVW�LQ�SHDFH�)DWKHU�-RH� 
 
7XHVGD\�����0DUFK����� 
�����*UDQGVLUH�'RXEOHV�LQ���PLQV 
���6XH�&DPHURQ  ���'HEUD�6D\ 
���'DYLG�*\OHV   ���$QGUHZ�6LQFODLU 
���5XSHUW�&KHHVHPDQ��&� ���1HYLOOH�:LOGLQJ 
5XQJ�LQ�FHOHEUDWLRQ�RI�WKH�OLIH�RI�3HWHU�
6NLQQHU� �����-������� 7RZHU� &DSWDLQ�
DW�6W�1LFKRODV��&KLVOHKXUVW�DQG�UHJXODU�
ULQJHU� DW� DQG� IULHQG� RI� 6W� 3DXOLQXV��
&UD\IRUG�ZKR�GLHG�RQ���WK�0DUFK� 
 
2QFH� ORFNGRZQ� EHJDQ�� WKH� &UD\IRUG�
EDQG� VWDUWHG� PHHWLQJ� YLUWXDOO\� DOPRVW�
VWUDLJKW� DZD\� RQ� RXU� XVXDO� SUDFWLFH�
QLJKW� DQG� ZH� WULDOOHG� RXU� ILUVW� YLUWXDO�
ULQJLQJ�VHVVLRQ� RQ� �WK�$SULO� YLD�=RRP�
DQG� 5LQJLQJ� 5RRP�� :H� IRXQG� WKLV�
TXLWH� GLIILFXOW� LQ� WKH� HDUO\� GD\V� EXW� DOO�
DJUHHG� LW� ZDV� ZRUWK� SHUVHYHULQJ� DQG� ZH� KDYH� KHOG� D�
ZHHNO\�YLUWXDO�SUDFWLFH�HYHU�VLQFH�ZLWK�DQ\WKLQJ�IURP��-
���DWWHQGHHV� 
 
5LQJLQJ� KDV� PRYHG� RQ� IURP� EDVLF� URXQGV� DQG� FDOO�
FKDQJHV� EDFN� LQ� $SULO� WR� LQFOXGH� PHWKRG� ULQJLQJ� QRZ���
6WUDQJHO\�ZH�DUH�ILQGLQJ�WKH�EHVW�WKLQJ�WKDW�ZH�ULQJ�RQ�LW�
LV�6WHGPDQ�'RXEOHV��:H¶YH�HYHQ�KDG�D�JR�DW�SODLQ�KXQW�
RQ���ZKLFK�LV�REYLRXVO\�VRPHWKLQJ�ZH�FRXOG�QHYHU�GR�LQ�
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 DQG�EHFRPH�ULQJHUV� 
 
7KH� RWKHU� JRRG� QHZV� ZH� KDYH� KDG� LV� WKDW� RXU� WZR�
SHRSOH�ZKR�KDG�KHDOWK�LVVXHV�KDYH�EHHQ�WR�D�FRXSOH�RI�
SUDFWLVHV�� � ,Q� DGGLWLRQ�� RXU� \RXQJ� OHDUQHU� 6DPXHO� LV�
UHDG\� WR� EHFRPH�D� IXOO�PHPEHU�� �6R�KRSHIXOO\��ZH�ZLOO�
KDYH�D�IXOO�EDQG�DJDLQ�VRRQ� 
 

&DU\Q�1HZHOO 
�ZULWWHQ�LQ�0DUFK�MXVW�EHIRUH�ORFNGRZQ��� 

 
)$51%2528*+ 
 
,QLWLDOO\� XQGHU� ORFNGRZQ� ZH� KHOG� =RRP� DQG� 5LQJLQJ�
5RRP� µSUDFWLFHV¶� RQ� VRPH� :HGQHVGD\� DIWHUQRRQV� WR�
URXJKO\� FRLQFLGH� ZLWK� WKH� WLPH� RI� ZKDW� ZDV� SUHYLRXVO\�
WKH� QRUPDO�:HGQHVGD\� DIWHUQRRQ� SUDFWLFH�� 'XULQJ� WKH�
VXPPHU� KROLGD\V� WKHVH� FHDVHG� EXW� ZH� DUH�
FRQWHPSODWLQJ�UHVXPLQJ�  
 
8S� XQWLO� HDUO\� $XJXVW� WKHUH� ZHUH� QR� VHUYLFHV� DW�
)DUQERURXJK� DQG� KHQFH� QR� ULQJLQJ�� ,QLWLDOO\� RXWGRRU�
VHUYLFHV� VWDUWHG� XS� RQ� 6XQGD\V� DQG� WKHVH� DUH� QRZ�
LQVLGH�WKH�FKXUFK�LI�WKH�ZHDWKHU�LV�LQFOHPHQW��7KH�5HFWRU�
LV�YHU\�HQWKXVLDVWLF�DQG�HDJHU�WR�KDYH�WKH�EHOOV�UXQJ�VR��
IROORZLQJ�WKH�FDUU\LQJ�RXW�RI�D�5LVN�$VVHVVPHQW��ZH�ULQJ�
IRU� 6XQGD\� VHUYLFHV� DQG� DOVR� QRZ� ULQJ� SULRU� WR� WKH�
7KXUVGD\�VHUYLFH�ZKLFK�ZH�KDYH�QHYHU�GRQH�EHIRUH� 
 
:LWK�WKH�UHVWULFWLRQ�RQ�QXPEHUV�ULQJLQJ�DW�RQH�WLPH��WKLV�
DOORZV� WKH� URWDWLRQ�RI�RXU� ULQJHUV�VR�HYHU\� WZR�RU� WKUHH�
ZHHNV� HYHU\RQH� JHWV� D� ULQJ�� 7KH� QRUPDO� PLQLPXP� RI�
EHOOV�UXQJ�LV������	����%\�KDYLQJ�IDPLO\�µEXEEOHV¶�DQG�RU�
PH�ULQJLQJ� WZR�EHOOV�ZH�KDYH�PDQDJHG� WR�VRXQG�XS� WR�
ILYH�EHOOV�RQ�D�6XQGD\�PRUQLQJ� 
 
6LQFH�WKH� ODVW�1HZVOHWWHU�WKLQJV�KDYH�PRYHG�RQ�UDSLGO\�
ZLWK�UHJDUGV�WR�DXJPHQWLQJ�WKH�EHOOV�WR�HLJKW�E\�ZD\�RI�
µWRS� DQG� WDLO¶� -� D�QHZ� WUHEOH�DQG� KHDYLHU� WHQRU�DQG� WKLV�
UHTXLUHV� WKH� FXUUHQW� �WK� EHOO� WR� EH� WXQHG� GRZQ� KDOI� D�
QRWH� 
 
7KH�3&&�DSSURYHG�WKH�SURMHFW� MXVW�EHIRUH�ORFNGRZQ�RQ�
0RQGD\� ��WK� 0DUFK� DQG� WKHUH� ZDV� DQ� DUWLFOH� LQ� WKH�
5LQJLQJ� :RUOG� RQ� ��WK� -XQH�� SDJH� ����� 7KH� 3XEOLF�
1RWLFH� LQ� FRQQHFWLRQ� ZLWK� WKH� )DFXOW\� KDV� JRQH� RQ�
GLVSOD\�DQG�E\�WKH�WLPH�RI�SXEOLFDWLRQ�RI�WKLV�1HZVOHWWHU�
WKH�)DFXOW\�PD\�ZHOO�KDYH�EHHQ�JUDQWHG� 
 
,�KDYH�D�SURYLVLRQDO�GDWH�ZLWK�7D\ORU¶V�RI�/RXJKERURXJK�
IRU�FDVWLQJ�WKH�WZR�QHZ�EHOOV�RI�7KXUVGD\����WK�2FWREHU��
:LWK� FXUUHQW� &RURQDYLUXV� UHVWULFWLRQV� LW� LV� XQFHUWDLQ�
ZKHWKHU�LW�ZLOO�EH�SRVVLEOH�WR�YLHZ�WKH�FDVWLQJV��$Q\RQH�
ZKR�LV�LQWHUHVWHG�VKRXOG�FRQWDFW�PH� 
7KH�QHZ� WUHEOH�EHOO� LV� WR�VROHO\�EHDU� WKH�QDPH�RI�-RKQ�
%DUQHV�D�UHVLGHQW�RI�WKH�SDULVK�RI�)DUQERURXJK�IRU�RYHU�
��� \HDUV�� 'RQDWLRQV� YLD� -XVW� *LYLQJ� WRZDUGV� WKLV�
H[FLWLQJ� DQG� H[WUHPHO\� ZRUWKZKLOH� SURMHFW� ZLOO� EH� YHU\�
ZHOFRPH� 
KWWSV���ZZZ�MXVWJLYLQJ�FRP�FDPSDLJQ�%HOOV�)DUQERURXJK 
 

1LFN�:LONLQV� 

WKH� WRZHU��:H� KDYH� IRXQG� HYHQ� WKRVH� ZKR� ZHUH� RQO\�
MXVW� SURJUHVVLQJ� WR� ULQJ� WKH� WUHEOH� WR� PHWKRGV� LQ� WKH�
WRZHU�� KDYH� EHHQ� DEOH� WR� FRQWLQXH� OHDUQLQJ� DQG� DUH�
GRLQJ�UHDOO\�ZHOO��:H�KDYH�HYHQ�PDQDJHG� WR� UHWDLQ�RXU�
OHDUQHU� ZKR� ZDV� EDUHO\� DEOH� WR� KDQGOH� D� EHOO� EDFN� LQ�
0DUFK�DQG�KH�LV�QRZ�DEOH�WR�ULQJ�SODLQ�KXQW� 
 
2Q� )ULGD\� �WK� 0D\� WKH� EDQG� UDQJ� 5RXQGV� 	� &DOO�
&KDQJHV�RQ����LQ�FHOHEUDWLRQ�RI�WKH���WK�DQQLYHUVDU\�RI�
9(�'D\� EXW� DV�ZH� NQRZ�� QRWKLQJ� FRPSDUHV� WR� µSURSHU¶�
ULQJLQJ�DQG�RXU�ZLVK�ZDV�DW� ODVW�UHDOLVHG�ZKHQ�VHUYLFHV�
UHVXPHG�DW�6W�3DXOLQXV�RQ�6XQGD\� ��WK� -XO\��:LWK� WKH�
EHOOV� DQG� LQVWDOODWLRQ� GXO\� FKHFNHG�� ULVN� DVVHVVPHQW�
FDUULHG� RXW� DQG� DSSURYDO� REWDLQHG� IURP� RXU� YHU\�
VXSSRUWLYH�5HFWRU�� D� URWD�ZDV�HVWDEOLVKHG� IRU��� ULQJHUV�
WR�ULQJ�IRU����PLQXWHV�HYHU\�6XQGD\�PRUQLQJ��)ROORZLQJ�
WKH� UHVXOWV� RI� WKH� 'LVWULFW� ULQJLQJ� VXUYH\� ZKLFK� ZDV�
FDUULHG�RXW��VHH�VHSDUDWH�UHSRUW�LQ�1HZVOHWWHU���VRPH�RI�
WKH�&UD\IRUG�EDQG�DUH�DOVR�QRZ�SURYLGLQJ�VHUYLFH�ULQJLQJ�
RQFH�D�PRQWK�DW�6W�0DU\¶V�%H[OH\�ZKR�DUH�YHU\�JUDWHIXO�
IRU�RXU�KHOS�� 
 

'HEUD�6D\ 
 
'2:1( 
 
2YHU�WKH�ODVW�FRXSOH�RI�\HDUV��WKH�QXPEHU�RI�EHOO�ULQJHUV�
LQ� 'RZQH� KDV� GHFUHDVHG�� D� GHFOLQH� ZKLFK� KDV� EHHQ�
H[SHULHQFH� DFURVV� PDQ\� WRZHUV�� $W� WKH� EHJLQQLQJ� RI�
������ZH�KDG�ILYH�ULQJHUV�DQG�D�\RXQJ�OHDUQHU��� 
7KH� HDUO\� SDUW� RI� ����� \HDU� ZHQW� ZHOO�� ZLWK� XV� ULQJLQJ�
PRVW�6XQGD\V��WKRXJK�RQO\�RQ���EHOOV���:LWK�WKH�KHOS�RI�
WKH�&XGKDP� ULQJHUV�ZH�ZHUH�DOVR� DEOH� WR� ULQJ� RQ�DOO� ��
EHOOV�IRU�VSHFLDO�HYHQWV�VXFK�DV�WKH�'RZQH�0D\�4XHHQ�� 
,Q� 0D\� ZH� ZHUH� WKHQ� KLW� ZLWK� WKH� DZIXO� QHZV� RI� WKH�
VXGGHQ� GHDWK� RI� RQH� RI� RXU� ULQJHUV�� 5LFKDUG� 6KDZ��
ZKLFK� OHIW� XV� GHYDVWHG�� �0RUH� EDG� QHZV�ZDV� WR� IROORZ�
ZLWK�WKH�LOO�KHDOWK�RI�WZR�RI�RXU�ULQJHUV��:LWK�WKH�KHOS�RI�
ULQJHUV� IURP�&XGKDP� DQG�+HYHU�ZH�PDQDJHG� WR� NHHS�
WKH� SUDFWLFHV� RQ� WKH� �QG� DQG� �WK� 0RQGD\V� JRLQJ� EXW�
ULQJLQJ�IRU�6XQGD\�VHUYLFHV�FDPH�WR�D�KDOW� 
 
7KH�VLOHQFH� RI� EHOOV�RQ� D�6XQGD\�GLG�QRW�JR�XQQRWLFHG�
DQG� LQ�1RYHPEHU� D� JURXS� RI� YLOODJHUV� FDPH� IRUZDUG� WR�
VD\� WKDW� WKH\� ZHUH� LQWHUHVWHG� LQ� OHDUQLQJ� KRZ� WR� ULQJ���
6R�� LQ�'HFHPEHU�ZLWK� WKH� KHOS� RI� $OLVRQ� DQG� -RQ� IURP�
&XGKDP�� ZH� UDQ� D� WDVWHU� VHVVLRQ� DQG� IRXU� SHRSOH�
HQMR\HG� LW� VR� PXFK� WKDW� WKH\� ZDQWHG� WR� KDYH� PRUH�
OHVVRQV��� 
 
'XH� WR� DYDLODEO\� ZH� ZHUH� QRW� DEOH� WR� UXQ� WKH� QH[W�
VHVVLRQ� XQWLO� )HEUXDU\�� � 7R� VHH� LI� ZH� FRXOG� ERRVW� WKH�
QXPEHU� RI� OHDUQHUV�� ,� SXW� RXW� D� SOHD� IRU� ULQJHUV� LQ� RXU�
3DULVK�0DJD]LQH�DQG�RQ�'RZQH�0DLOLQJ�� �7KLV� UHVXOWHG�
LQ�WKUHH�PRUH�SHRSOH�FRPLQJ�IRUZDUG�� 
 
:H�KDYH�QRZ�UXQ�WKUHH�PRUH�VHVVLRQV�DQG�,�KDYH�WR�VD\�
D� PDVVLYH� WKDQN� \RX� WR� $OLVRQ�� -RQ� DQG� 5XSHUW� ZKR�
KDYH�EHHQ�GRLQJ�WKH�WHDFKLQJ�IRU�PH��8QIRUWXQDWHO\��WKH�
RQVHW�RI�WKH�&RURQDYLUXV�KDV�ERXJKW�D�WHPSRUDU\�VWRS�WR�
WKH� VHVVLRQV�� KRZHYHU� ZH� QRZ� SRWHQWLDOO\� KDYH� VHYHQ�
SHRSOH�LQWHUHVWHG��VR�KRSHIXOO\�VRPH�RI�WKHVH�ZLOO�JR�RQ�
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 6XQGD\�� ��� $SULO� ����� +D\HV�� 7KH� 6WXG\�� (YHUDUG�
$YHQXH��.HQW 
����6W�$OSKHJH�0LQLPXV 
7KXUVGD\�� ��� $SULO� ����� +D\HV�� 7KH� 6WXG\�� (YHUDUG�
$YHQXH��.HQW 
���'RXEOH�&RXUW�3ODFH�0LQLPXV 
6XQGD\�� ��� $SULO� ����� +D\HV�� 7KH� 6WXG\�� (YHUDUG�
$YHQXH��.HQW 
����0LQLPXV���P� 
6XQGD\����$SULO����� +D\HV�� 7KH� 6WXG\�� (YHUDUG�
$YHQXH��.HQW 
���6LQJOH�&RXUW�3ODFH�0LQLPXV 
7KXUVGD\�����0DUFK������+D\HV�
�*DUGHQ� 6KHG�� (YHUDUG�
$YHQXH���.HQW 
���3ODLQ�%RE�0LQLPXV 
 
6LQFH� WKH� UHOD[DWLRQ� RI�
UHVWULFWLRQV�� ,� KDYH� GRQH� WKH�
QHFHVVDU\�ULVN�DVVHVVPHQWV�DQG�
PHDVXULQJ� URSH� GLVWDQFHV� DW� 6W�
0DU\¶V��$OWKRXJK� ULQJLQJ�ZRXOG�EH�SRVVLEOH�RQ���� LW�ZLOO�
QRW� EH� SRVVLEOH� WR� ULQJ� WKHUH� IRU� WKH� WLPH�EHLQJ� GXH� WR�
WKH� UDWKHU� FUDPSHG� VSDFH� LQ� WKH� ULQJLQJ� FKDPEHU��
+RZHYHU��,�KDYH�LQVSHFWHG�WKH�EHOOV�DQG�GLG�ULQJ�DOO�WKH�
EHOOV� 
7KXUVGD\����6HSWHPEHU����� +D\HV��.HQW 
7ROOLQJ��5LQJLQJ�8S�DQG�'RZQ 
 
,�LQWHQG�WR�JR�LQ�HYHU\��-��ZHHNV�WR�ULQJ�WKH�EHOOV�XS�DQG�
GRZQ�MXVW�WR�VHH�WKDW�DOO�LV�2.� 
 
:KHQ�WKLQJV�UHWXUQ�WR�VRPH�VRUW�RI�QRUPDOLW\��WKH�DLP�LV�
WR� WU\� DQG� FRQWLQXH� WR� ULQJ� IRU� D� VHUYLFH� DERXW� RQFH� D�
PRQWK�� VRPH� TXDUWHU� SHDOV� DQG� VRPH� RFFDVLRQDO�
JHQHUDO� ULQJLQJ�SUDFWLFHV�� �7KHUH� LV�DOVR�D�SRVVLELOLW\�RI�
RUJDQLVLQJ�D�7RZHU�2SHQ�'D\�VRPHWLPH�WR�GHPRQVWUDWH�
WKH� EHOOV� DQG� KRSHIXOO\� WR� JHW� VRPH� RI� WKH� ORFDO�
FRPPXQLW\� WR� WDNH� XS� ULQJLQJ� DQG� JHW� D� UHJXODU� EDQG�
ULQJLQJ�DW�+D\HV�DJDLQ�� 

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

7KH�0HULGLDQ�5LQJHUV 
 
8S� XQWLO� WKH� &RURQRYLUXV� ORFNGRZQ�� ZH� FRQWLQXHG� ZLWK�
RXU�QRUPDO�ULQJLQJ�SDWWHUQ� 
:HGQHVGD\V� �SP-���SP� –� 3UDFWLFH� �XVXDOO\� DW�
*UHHQZLFK� 
%HJLQQHUV¶� VHVVLRQ� ���SP� WR� �SP� –� :HGQHVGD\V� DW�
*UHHQZLFK 
6XQGD\�PRUQLQJ�&KRUDO�(XFKDULVW�6HUYLFH�DW�*UHHQZLFK�
>GHSHQGV�RQ�DYDLODELOLW\@�–����DP�WR���DP 
&KRUDO� (YHQVRQJ� DW� *UHHQZLFK� –� ODVW� 6XQGD\� RI� WKH�
PRQWK�����SP�WR����SP 
6XQGD\�(YHQLQJ�:RUVKLS�DW�6W��-RKQ¶V��'HSWIRUG�RQFH�D�
PRQWK�>FKHFN�WKH�ZHEVLWH�IRU�GDWHV@� 
:H� DOVR� ULQJ� DW� +D\HV� RFFDVLRQDOO\�� XVXDOO\� IRU� D�
6XQGD\� (YHQLQJ� VHUYLFH� RQFH� D� PRQWK�� DW� OHDVW� �VHH�
VHSDUDWH�LWHP�IRU�+D\HV�LQ�WKH�QHZVOHWWHU�� 
 

 
+$<(6 
 
$V�\RX�ZLOO�NQRZ��WKHUH�LV�QR�ORQJHU�D�EDQG�RI�ULQJHUV�DW�
+D\HV� EXW� VRPH� RI� 7KH� 0HULGLDQ� 5LQJHUV� DQG� ULQJHUV�
IURP�6W��/XNH¶V��%URPOH\�&RPPRQ�GR�VRPH�RFFDVLRQDO�
ULQJLQJ�IRU�VHUYLFHV��ZHGGLQJV�DQG�RWKHU�VSHFLDO�HYHQWV� 
 
7KH�/HZLVKDP�'LVWULFW�KHOG�LWV¶�'LVWULFW�0HHWLQJ�DW�+D\HV�
RQ� 6DWXUGD\� ��WK� -DQXDU\� –� ULQJLQJ� ����SP�� 6HUYLFH�
����SP�� IROORZHG� E\� WHD� DQG� EXVLQHVV� PHHWLQJ� DQG�
HQGHG� ZLWK� VRPH� HYHQLQJ� ULQJLQJ�� 7KLV� ZDV� D� YHU\�
VXFFHVVIXO�RFFDVLRQ�–�PDQ\�WKDQNV�WR�7KH�5HFWRU��5HYG�
1DSR�-RKQ�IRU�WDNLQJ�WKH�VHUYLFH�IRU�XV� 
 
%HIRUH� ORFNGRZQ� ZH� ZHUH� DEOH� WR� ULQJ� IRU� (YHQLQJ�
6HUYLFHV�RQ��VW�)HEUXDU\�DQG��VW�0DUFK� 
 
:KHQ� ORFNGRZQ� ZDV� DQQRXQFHG� ,� ZDV� DEOH� WR� ULQJ� DW�
+D\HV� 
 
6XQGD\�����0DUFK������LQ��P 
7ROOLQJ 
)RXUWK�EHOO���-�-���&���UXQJ�WR�VKRZ�WKH�FRPPXQLW\�WKDW�
6W� 0DU\
V� &KXUFK� LV� RSHQ� IRU� SUD\HU� DQG� WR� PDUN�
0RWKHULQJ� 6XQGD\�� ,W� ZDV� SRVVLEOH� WR� FROOHFW� VRPH�
GDIIRGLOV�DW�WKH�FKXUFK��%HVW�ZLVKHV�WR�DOO�PRWKHUV�DW�WKLV�
GLIILFXOW�WLPH� 
 
2Q�D�SHUVRQDO�QRWH�� ,�GHFLGHG� WR�GR�VRPH� IRXU� LQ�KDQG�
ULQJLQJ� DW� KRPH� DQG� LQ� WKH� &KXUFK\DUG� DW� 6W� 0DU\¶V��
+D\HV�� 5LQJLQJ� IRXU� LQ� KDQG� LV� QRW� HDV\� EXW� ,� GLG�
PDQDJH�WR�ULQJ�D�TXDUWHU�SHDO�DPD]LQJO\� 
'HWDLOV��ZKLFK�FDQ�EH�IRXQG�RQ�%HOOERDUG� 
 
6XQGD\�� ��� -XQH� ����� � +D\HV� �6W�� 0DU\� 7KH� 9LUJLQ��
&KXUFK\DUG���.HQW  
����6LQJOHV�DQG�0LQLPXV���P� 
0RQGD\�� ��� -XQH� ����� +D\HV�� 7KH� 6WXG\�� (YHUDUG�
$YHQXH��.HQW  
����6LQJOHV�DQG�0LQLPXV���P� 
6XQGD\����-XQH����� +D\HV� �6W�� 0DU\� 7KH� 9LUJLQ��
&KXUFK\DUG���.HQW  
����6LQJOHV�DQG�0LQLPXV���P� 
6XQGD\�����0D\����� �+D\HV� �6W�� 0DU\� 7KH� 9LUJLQ��
&KXUFK\DUG���.HQW  
$�TXDUWHU�SHDO�RI������6LQJOHV�DQG�0LQLPXV���P� 
6XQGD\�����0D\����� �+D\HV� �6W�� 0DU\� 7KH� 9LUJLQ��
&KXUFK\DUG���.HQW  
����6LQJOHV�DQG�0LQLPXV���P� 
6XQGD\�� ��� 0D\� ����� +D\HV� �6W�� 0DU\� 7KH� 9LUJLQ��
&KXUFK\DUG���.HQW  
����6LQJOHV���P� 
6XQGD\�����0D\����� +D\HV�� 7KH� 6WXG\�� (YHUDUG�
$YHQXH��.HQW 
����6LQJOHV�DQG�0LQLPXV���P� 
)ULGD\����0D\������+D\HV��7KH�6WXG\��(YHUDUG�$YHQXH��
.HQW 
����6LQJOHV�DQG�0LQLPXV���P� 
6XQGD\�� ��� $SULO� ����� +D\HV�� 7KH� 6WXG\�� (YHUDUG�
$YHQXH��.HQW 
����0LQLPXV���P� 
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 6W�$OIHJH��*UHHQZLFK )ULGD\�����0DUFK������ 
7ROOLQJ   *UDKDP�/RQJ 
5RSH� ILWWHG� IRU� FKLPLQJ� WKH� WKLUG� EHOO� ��-�-��QRWH�'��DV�
7KH�%LVKRS�RI�6RXWKZDUN�KDV�DVNHG�FOHUJ\�WR�ULQJ�D�EHOO�
ZKHQ� SUD\HUV� RU� SULYDWH� VHUYLFHV� DUH� KHOG� GXULQJ� WKH�
FXUUHQW� VLWXDWLRQ�� *UDKDP� JDYH� D� EULHI� LQVWUXFWLRQ� RQ�
KRZ� WR� FKLPH� WKH� EHOO� WR� WKH� $VVLVWDQW� 3ULHVW�� 5HYG�
&DUROLQH�5LVGRQ� 
 
6W�-RKQ��'HSWIRUG )ULGD\�����0DUFK������ 
7ROOLQJ  *UDKDP�/RQJ 
5RSH�ILWWHG�IRU�FKLPLQJ�WKH�WKLUG�EHOO���-�-���QRWH�'��DQG�
D�EULHI�LQVWUXFWLRQ�RQ�KRZ�WR�FKLPH�WKH�EHOO�ZDV�JLYHQ�WR�
7KH�7HDP�5HFWRU��5HYG�&DQRQ�3HWHU�)DUOH\-0RRUH� 
 

6W�-RKQ��'HSWIRUG )ULGD\�����0DUFK������ 
7ROOLQJ  *UDKDP�/RQJ 
7KH� 7HQRU� ���-�-��� )�� ZDV� WROOHG� ��� WLPHV� LQ�
PHPRU\�RI�)U��$ODQ�'XSX\������-�������ZKRVH�
IXQHUDO�WRRN�SODFH�RQ�:HGQHVGD\���WK�0DUFK�DW�
6W�*HRUJH
V��)RUHVW�+LOO��/RQGRQ�6(����*UDKDP�
LV� 7KH�'LUHFWRU� RI�0XVLF� DW�6W�*HRUJH
V� -� $ODQ�
ZDV� D� JUHDW� VXSSRUWHU� RI� FKXUFK� PXVLF� DQG�
SDUWLFXODUO\� HQMR\HG� OLVWHQLQJ� WR� YROXQWDULHV� E\�
-�6�� %DFK�� JRRG� K\PQ� VLQJLQJ� DQG� 7DL]p�
FKDQWV��+H�ZLOO�EH�VDGO\�PLVVHG��0D\�KH�5HVW�,Q�
3HDFH�-�$QG�5LVH�,Q�*ORU\� 
 
,Q�RUGHU�WR�NHHS�SHRSOH�FRQQHFWHG�ZH�UDQ�=RRP�
PHHWLQJV�IRU�D�ZKLOH�EXW�KDYH�GLVFRQWLQXHG�ZLWK�
WKHVH� QRZ� ZH� DUH� DEOH� WR� ULQJ� LQ� WKH� WRZHUV�

DJDLQ��HYHQ�RQ�D�OLPLWHG�EDVLV� 
 
:KHQ� ORFNGRZQ�VWDUWHG� WR�HDVH�DW� WKH�HQG�RI�-XQH�ZH�
VWDUWHG� WR� PHHW� WR� ULQJ� KDQGEHOOV� –� QRWKLQJ� YHU\�
DGYDQFHG�� DQG� VRPH� MXVW� ULQJLQJ� RQH� EHOO� -� � LQ� WKH�
FKXUFK\DUG�DW�*UHHQZLFK�DQG�DUH�FRQWLQXLQJ� WR�GR� WKLV�
XQWLO�ZH�DUH�DEOH�WR�ULQJ� LQ� WKH�WRZHU�IRU� ORQJHU�WKDQ����
PLQXWHV�DW�D�WLPH� 
:H�KDYH�D�VRFLDOO\�GLVWDQFHG�VSDFH�DUUDQJHG� IRU�XV� LQ�
7KH� $VKEXUQKDP� $UPV� DIWHU� ULQJLQJ� WR� PHHW� XS� IRU�
GULQNV�DQG�D�FKDW��IDU�EHWWHU�WKDQ�=RRP�PHHWLQJV��� 
 
'DYLG�&RQQHDUQ�DQG�,�LQVSHFWHG�WKH�EHOOV�DW�*UHHQZLFK�
DQG�'HSWIRUG� DQG� GLG� WKH� QHFHVVDU\� ULVN� DVVHVVPHQWV�
DQG�PHDVXULQJ�GLVWDQFHV�LQ�DQWLFLSDWLRQ�RI�ULQJLQJ�DJDLQ� 
:H�KDYH�EHHQ�DEOH�WR�ULQJ�RQ�6XQGD\V�IURP���WK�-XO\�–�
��EHOOV�DW�'HSWIRUG�DQG���DW�*UHHQZLFK��RU��� LI�ZH�KDG�
WZR� IURP� WKH� VDPH� KRXVHKROG� ULQJLQJ�� DOWKRXJK� XQGHU�
WKH� JXLGDQFH� RI� RQO\� �� PHHWLQJ� ZH� FDQ¶W� GR� WKLV� DQ\�
ORQJHU��� :H� DOVR� UDQJ� IRU� 9-� 'D\� DW� 'HSWIRUG� DQG�
*UHHQZLFK� 
 
,�FRQWDFWHG� WKH�3DULVK�3ULHVW�DQG�&KXUFKZDUGHQV�DW�6W�
$OIHJH¶V�WR�VHH�LI�LW�ZRXOG�EH�SRVVLEOH�IRU�XV�WR�GR�VRPH�
&RPPHPRUDWLRQ� 5LQJLQJ� RQ� :HGQHVGD\� HYHQLQJV��
7KH\�ZHUH� LQFUHGLEO\� VXSSRUWLYH� RI� WKLV�DQG�ZH�VWDUWHG�
WR�GR� WKLV�RQ���WK�$XJXVW� DQG�KDYH� UXQJ� IRU�PHPRULDO�
DQG�FHOHEUDWRU\�RFFDVLRQV�HYHU\�:HGQHVGD\�� 
 
6HYHUDO� RI� XV� KDYH� KDG� SHRSOH� ZH� NQRZ� ZKR� SDVVHG�
DZD\� LQ� WKH� SDVW� IHZ� PRQWKV� RU� WKRVH� ZKRVH�

:H�GRQ¶W� ULQJ�DW�:RROZLFK�PXFK� WKHVH�GD\V�DV�DFFHVV�
LV�TXLWH�GLIILFXOW�DW�WLPHV�GXH�WR�7KH�'HHSHU�0HDQLQJ�/LIH�
&KXUFK� XVLQJ� WKH� EDOFRQ\� IRU� WKHLU� VHUYLFHV� DQG�
PHHWLQJV�� WKHUH� KDV� DOVR� EHHQ� D� SLJHRQ� LQIHVWDWLRQ�
ZKLFK�QHHGV�WR�EH�UHVROYHG� 
 
: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�� :H� KDYH� D� GHGLFDWHG� OHDUQHU¶V�
SUDFWLFH� IURP�DERXW� ���SP�RQ�:HGQHVGD\V�ZKLFK� KDV�
EHHQ�D�UHDO�DVVHW��WKHQ�D�VHVVLRQ�IURP�DERXW����SP�IRU�
PRUH�DGYDQFHG�ULQJLQJ�� 
 
:H�SODQ�WR�DUUDQJH�VRPH�PRUH�RI�RXU�WZR-KRXU�5LQJLQJ�
6FKRRO� :RUNVKRSV� LQ� GXH� FRXUVH�� ZLWK�
VRPH� LQWHQVH� ZRUN� RQ� 'RXEOHV� ZRUN��
SODLQ�KXQW�RQ���DQG����DQG�%RE�0LQRU�� 
 
2Q� ��WK� -DQXDU\� 7KH� 7KRPDV� 7DOOLV�
6RFLHW\�� ZKLFK� UHKHDUVHV� DQG� SHUIRUPV�
UHJXODU� FRQFHUWV� DW� 6W� $OIHJH¶V� KDG� D�
VSHFLDO�FRQFHUW�DQG�WKH\�DVNHG�XV�WR�ULQJ�
IRU� WKLV� –� DQG� NLQGO\� JDYH� XV� D� �����
GRQDWLRQ� 
 
6DWXUGD\�����-DQXDU\����� 
����3ODLQ�%RE�'RXEOHV�LQ���PLQV 
���(PPD�5REHUWV ���+D]HO�%LQJ 
���*UDKDP�/RQJ��&� ���-LP�2GHOO 
���%LOO�/DQ\RQ  ���$ODQ�0XQGHQ 
5XQJ�WR�FHOHEUDWH�WKH����WK�ELUWKGD\�RI�7UHYRU�'DQQDWW��
5$��WKH�GLVWLQJXLVKHG�DUFKLWHFW��EHIRUH�D�VSHFLDO�FRQFHUW�
JLYHQ�E\�7KH�7KRPDV�7DOOLV�6RFLHW\�-�7UHYRU�KDV�EHHQ�D�
3DWURQ�RI�WKH�&KRLU�IRU�RYHU����\HDUV� 
7KH�ULQJLQJ�FRQFOXGHG�ZLWK� ILULQJ�DQG�D�JRRG�ULQJ�GRZQ�
LQ�SHDO� 
 
7KH�QHZ�URSHV�IRU�*UHHQZLFK��IURP�$YRQ�5RSHV��DUULYHG�
LQ�-DQXDU\�DQG�ZH�SXW�WKHP�RQ�WKH�EHOOV�RQ�)ULGD\���VW�
-DQXDU\��:H�KDG� WKH� URSHV� EOHVVHG� DW� RXU� SUDFWLFH� RQ�
��WK�0DUFK�ZKHQ�7KH�5HYG�&DUROLQH�5LVGRQ��$VVLVWDQW�
3ULHVW�FRQGXFWHG�D�VKRUW�VHUYLFH�LQ�WKH�ULQJLQJ�FKDPEHU��
5HYG�&DUROLQH�GHYLVHG� WKH�RUGHU�RI� VHUYLFH� IRU� WKLV�–� LI�
DQ\RQH� ZRXOG� OLNH� D� FRS\� IRU� DQ\� VRUW� RI� EOHVVLQJ� IRU�
EHOOV��,�FDQ�VHQG�WKLV�RQ� 
 
7KH�WHDP�ZKR�UDQJ�DQG�KHOSHG�WR�LQVWDOO�WKH�QHZ�URSHV�
DW� *UHHQZLFK� WRGD\�� /-5�� +D]HO� %LQJ�� %LOO� /DQ\RQ�� -LP�
2GHOO��1DRNR�1DNDWDQL��*UDKDP�/RQJ��(GZDUG�*RUPOH\��
'DYLG�&RQQHDUQ�>-DQHW�&DUXVR�WRRN�WKH�SKRWR@ 
 
:LWK� WKH� RQVHW� RI� WKH� ORFNGRZQ�� FKXUFK� VHUYLFHV� ZHUH�
VXVSHQGHG�DQG�FKXUFKHV�ZHUH�DOORZHG� WR� UHPDLQ�RSHQ�
IRU�SULYDWH�SUD\HU� >WKLV�FKDQJHG�RQ�WKH�HYHQLQJ�RI���QG�
0DUFK�ZKHQ�DOO� FKXUFKHV�ZHUH�RUGHUHG� WR�EH�FORVHG@�� ,�
ZDV�DVNHG�LI�LW�ZHUH�SRVVLEOH�IRU�WKH�FOHUJ\�WR�EH�DEOH�WR�
FKLPH�D�EHOO�WR�DFNQRZOHGJH�WKDW�WKH�FKXUFK�ZDV�RSHQ�� 
 
,� WKHUHIRUH� DUUDQJHG� WR� LQVWDOO� WKHVH� DW� *UHHQZLFK� DQG�
'HSWIRUG� RQ� )ULGD\� ��WK� 0DUFK�� :KLOVW� DW� 6W� -RKQ¶V��
'HSWIRUG�,�DOVR�WROOHG�WKH�WHQRU�LQ�PHPRU\� 
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 :HGQHVGD\�� ��� $XJXVW�
���� 
5RXQGV�DQG�&DOO�&KDQJHV 
6XQGD\����$XJXVW�����  
5RXQGV�DQG�&DOO�&KDQJHV 
:HGQHVGD\�� ��� -XO\� ����
  
����3ODLQ�+XQW�0LQLPXV 
6XQGD\�����-XO\�����  
5RXQGV�DQG�&DOO�&KDQJHV 
6XQGD\�����-XO\�����  
5RXQGV�DQG�&DOO�&KDQJHV 
6XQGD\�����-XO\�����  
����'RXEOHV���P� 
 
$7� 67�� -2+1¶6��
'(37)25'� 
6DWXUGD\�����$XJXVW�����  
���3ODLQ�%RE�6LQJOHV��5RXQGV�DQG�&DOO�&KDQJHV 
6XQGD\�����-XO\�����  
����3ODLQ�%RE�6LQJOHV 
 
:H�ORRN�IRU�IRUZDUG�WR�ZKHQ�ZH�ZLOO�EH�DEOH�WR�ULQJ�ZLWK�
OHVV� UHVWULFWLRQV�EXW�ZLOO� FRQWLQXH� WR�FDUU\�RQ� ULQJLQJ�DV�
PXFK�DV�ZH�FDQ�LQ�WKH�QH[W�IHZ�PRQWKV�� 
 
(YHU\RQH�LV�PRVW�ZHOFRPH�WR�DQ\�RI�RXU�ULQJLQJ�HYHQWV�
–�SOHDVH�FKHFN�RXU�ZHEVLWH�IRU�IXUWKHU�GHWDLOV� 
ZZZ�PHULGLDQEHOOV�ZHEV�FRP 
 

*UDKDP�/RQJ 

DQQLYHUVDULHV�ZHUH�DURXQG�SDUWLFXODU� WLPHV�RI� WKH� \HDU��
2Q�RQH�RFFDVLRQ�� WKH�3ULHVW�DQG�IDPLO\�PHPEHUV�FDPH�
WR� OLVWHQ� WR�XV�ZKHQ�ZH� UDQJ� IRU�D�3&&�PHPEHU¶V� ILUVW�
DQQLYHUVDU\�RI�SDVVLQJ� 
 
2Q�KDSSLHU�QRWHV��ZH�KDYH�DOVR�UXQJ�IRU�WKH�ELUWK�RI�P\�
JUDQGGDXJKWHU�� 5DFKHO� -R\�� IRU�*LXVHSSLQD� DQG� /XLJL¶V�
JUDQGVRQ��&KULVWLDQ�� DQG� IRU� WKH� ELUWK� RI� 'DQ� DQG�$QLD�
&RFNHU¶V�WKLUG�GDXJKWHU��)UDQFHV�&HFLOLD� 
 
+HUH� LV� D� OLVW� RI� VRPH� RI� RXU� &RPPHPRUDWLRQ� 5LQJLQJ�
�PRUH�GHWDLOV�DUH�RQ�%HOOERDUG��LQFOXGLQJ�VRPH�SKRWRV�� 
$7�67��$/)(*(��*5((1:,&+ 
:HGQHVGD\�����6HSWHPEHU������� 
5RXQGV��&DOO�&KDQJHV�DQG�5LQJLQJ�'RZQ�,Q�3HDO 
:HGQHVGD\�����6HSWHPEHU�����  
5RXQGV�DQG�&DOO�&KDQJHV��5LQJLQJ�'RZQ�,Q�3HDO 
:HGQHVGD\�����6HSWHPEHU�����  
����3ODLQ�%RE�'RXEOHV 
6XQGD\�����6HSWHPEHU�����  
����3ODLQ�%RE�'RXEOHV 
:HGQHVGD\����6HSWHPEHU�����  
5RXQGV��&DOO�&KDQJHV�DQG�)LULQJ 
:HGQHVGD\�����$XJXVW�����   
5RXQGV�DQG�&DOO�&KDQJHV 
:HGQHVGD\�����$XJXVW�����  
5RXQGV�DQG�&DOO�&KDQJHV 
6XQGD\�����$XJXVW�����  
5RXQGV�DQG�&DOO�&KDQJHV 
6DWXUGD\�����$XJXVW�����  
5RXQGV�DQG�&DOO�&KDQJHV�����7ROOV�RQ�7HQRU 

Lewisham District events 2020/1 
$OO�¶UHDO·�SUDFWLFHV��PHHWLQJV�DQG�FRPSHWLWLRQV�FXUUHQWO\�UHPDLQ�VXVSHQGHG�IRU�WKH�IRUHVHHDEOH�IXWXUH��+RZHYHU��
YLUWXDO�RQHV�DUH�VWLOO�WDNLQJ�SODFH� 
6DW���WK�2FW 9LUWXDO�$QQXDO�'LVWULFW�0HHWLQJ��<RXU�KRPH����DP� 
 6HQG�QDPHV�IRU�WKH�]RRP�LQYLWH�WR�VHF#OHZLVKDPGLVWULFW�RUJ�XN 
6DW���WK�2FW 9LUWXDO�'LVWULFW�3UDFWLFH��<RXU�KRPH�������DP�–������ 
6DW���VW�1RY 'LVWULFW�9LUWXDO�6WULNLQJ�&RPSHWLWLRQ��<RXU�KRPH����DP�GUDZ��WEF�RU�D�9LUWXDO�'LVWULFW�3UDFWLFH� 
6DW���WK�'HF 9LUWXDO�'LVWULFW�3UDFWLFH��<RXU�KRPH�������DP�–������ 
6DW��WK�-DQ 9LUWXDO�$QQXDO�'LVWULFW�0HHWLQJ��<RXU�KRPH����DP� 
 6HQG�QDPHV�IRU�WKH�]RRP�LQYLWH�WR�VHF#OHZLVKDPGLVWULFW�RUJ�XN 
0RQ��WK�$SU .&$&5�$QQXDO�*HQHUDO�0HHWLQJ��(LWKHU�YLUWXDO�RU�LQ�WKH�/HZLVKDP�'LVWULFW�WEF 
6DW���WK�$SU $QQXDO�'LVWULFW�0HHWLQJ��(LWKHU�YLUWXDO�RU�LQ�SHUVRQ�WEF 
6DW���WK�-XO $QQXDO�'LVWULFW�0HHWLQJ��(LWKHU�YLUWXDO�RU�LQ�SHUVRQ�WEF 
6DW��WK�2FW $QQXDO�'LVWULFW�0HHWLQJ��(LWKHU�YLUWXDO�RU�LQ�SHUVRQ�WEF 
 
)XUWKHU�GDWHV�RQ�WKH�ZHEVLWH��� 
(YHU\ERG\�LV�ZHOFRPH�WR�DOO�RI�WKHVH��:KDW�LV�DFWXDOO\�UXQJ�ZLOO�EH�WDLORUHG�WR�ZKR�WXUQV�XS� 

3OHDVH�FKHFN�WKH�GLVWULFW�ZHEVLWH�ZZZ�OHZLVKDPGLVWULFW�RUJ�XN�QHDUHU�WKH�HYHQW�LQ�FDVH�RI�DQ\�ODVW�PLQXWH�FKDQJHV�RU�SKRQH�RU�HPDLO�1LFN�RQ�
PDVWHU#OHZLVKDPGLVWULFW�RUJ�XN 
)RU�WKH�ODWHVW�FRXQW\�DQG�QHZV�IURP�RWKHU�'LVWULFWV�VHH�WKH�.&$&5�ZHE�VLWH�DW�ZZZ�NFDFU�RUJ�XN� 
,I�\RX�ZRXOG�OLNH�WR�MRLQ�WKH�/HZLVKDP�'LVWULFW�HPDLO�JURXS�WR�JHW�UHPLQGHUV�XSGDWHV�RI�GLVWULFW�HYHQWV�SOHDVH�YLVLW 
KWWS���XN�JURXSV�\DKRR�FRP�JURXS�OHZLVKDPBGLVWULFW�RU�HPDLO�OHZLVKDPBGLVWULFW-VXEVFULEH#\DKRRJURXSV�FR�XN 
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$QVZHUV�RQ�SDJH��� 

JUDFHIXOO\�SRVLQJ� IRU�P\�SKRWRV��JUHHWHG�PH�E\�FKLPLQJ� WKH�
WLPH� 
 
,W� WRRN�PH� ��� WULSV�� DERXW� ����PLOHV� �QRW� LQFOXGLQJ� WKH� GLV�
WDQFH�WKDW�,�F\FOHG�EHIRUH�UHDOLVLQJ�WKDW�,¶P�JRLQJ�WKH�ZURQJ�
ZD\���D�VHW�RI�QHZ�LQQHU�WXEHV�DQG�W\UHV��ROG�ELNH���RQH�JUD]HG�
NQHH�DQG�KDQG��QR�RWKHU�KXPDQ�RU�DQLPDO�ZHUH�KDUPHG���,¶YH�
GLVFRYHUHG�SODFHV�,¶YH�QHYHU�KHDUG�RI�DQG�OHDUQHG�VRPH�DEVR�
OXWHO\� IDVFLQDWLQJ� KLVWRULFDO� IDFWV�� ,� EHOLHYH� WKDW� DOO� WKDW� WLPH�
,¶YH� VSHQW� WUDYHOOLQJ� DURXQG� WKH� GLVWULFW� EHQHILWHG� PH� ERWK�
SK\VLFDOO\�DQG�LQWHOOHFWXDOO\�� 
 
,¶YH�VHOHFWHG�D�IHZ�SLFWXUHV��6HH�LI�\RX�FDQ�VSRW�WKH�ELNH�DQG�
UHFRJQLVH�WKHVH�FKXUFKHV��DSRORJLHV�IRU�P\�SRRU�SKRWRJUDSKLF�
VNLOOV�� 
 
,¶P�IXOO�RI�KRSH�WR�ULQJ�DW�DOO����WRZHUV�ZKHQ�ULQJLQJ�UHWXUQV��
ORRNLQJ�IRUZDUG�WR�YLVLWLQJ�HYHU\�VLQJOH�FKXUFK�DJDLQ�DQG�QRW�
MXVW�KRSHOHVVO\�ZDQGHU�DURXQG�JUDYH\DUGV�EXW�SXOO�VRPH�URSHV�
DQG�PDNH�VRPH�QRLVH� 
 

6YHWODQD�6RNRORYD� 

8QIRUWXQDWHO\� WKLV�DUWLFOH�KDV�QRWKLQJ� WR�GR�ZLWK�EHOO� ULQJLQJ�
LWVHOI��'HVSLWH� WKDW� ,� WKRXJKW� ,�SXW�D� IHZ�ZRUGV� WRJHWKHU�DQ\�
ZD\«�MXVW�WR�VKDUH�ZKDW�XQDYDLODELOLW\�RI�ULQJLQJ�KDV�GRQH�WR�
PH� DQG� KRZ� SDWKHWLFDOO\� GHVSHUDWH� ,� DP� WR� EH� QHDUHU� WKRVH�
SODFHV�WKDW�ZH�KDYH�ORVW�DFFHVV�WR� 
 
$IWHU�D�FRXSOH�RI�UXQQLQJ�LQMXULHV��,¶YH�VHWWOHG�RQ�WKH�LGHD�RI�
F\FOLQJ�LQVWHDG��0XVW�VD\�WKDW�,¶P�QRW�D�GULYHU�DQG�GLGQ¶W�KDYH�
DQ\� LGHD� DERXW� KRZ� WR� EHKDYH� RQ� WKH� URDG�� (YHU\� VLQJOH�
URXQGDERXW� VFDUHV� WKH� OLIH�RXW�RI�PH��7KDW� LQQHU� WXUPRLO� DQG�
ODFN�RI�FRQILGHQFH�FRXOGQ¶W�WRWDOO\�TXHOO�P\�ZLOOLQJQHVV�WR�JHW�
DZD\�IURP�WKH�NLGV�IRU�D�FRXSOH�RI�KRXUV�WR�NHHS�PH�VDQH��LI�
\RX¶YH�PHW�P\�NLGV�\RX�NQRZ�ZKDW�,�PHDQ���6R�,¶YH�PDGH�D�
EUDYH� GHFLVLRQ� WR� F\FOH� WR� WKH� GLVWULFW� WRZHUV� WKDW� ,¶YH� UXQJ�
DW«�WR�EHJLQ�ZLWK� 
 
7KHUH�DUH����WRZHUV�LQ�/HZLVKDP�'LVWULFW��QRW�LQFOXGLQJ�WKRVH�
ZLWK� XQULQJDEOH� EHOOV��� ZKLFK� LV� ��� PRUH� WKDQ� ,¶YH� UXQJ� DW��
:K\�QRW�GR�WKHP�DOO��,�WKRXJKW�LQ�WKH�HQG��(YHU\�MRXUQH\�ZDV�
HYLGHQFHG�ZLWK�D�SLFWXUH�RI�P\�ELNH� LQ� IURQW�RI�HDFK�FKXUFK��
7R� P\� DEVROXWH� GHOLJKW� VRPH� RI� WKH� µPRGHOV¶�� WKDW� ZHUH� VR�



�� 

 

-RKQ�&DQQHOO�ZDV�WDXJKW�WR�ULQJ�E\�$UWKXU�5LFKDUGV�DW�6W�
-RKQ¶V�:HVW�:LFNKDP��KH�MRLQHG�WKH�EDQG� LQ������DQG�
ZDV�D�PHPEHU�IRU�RYHU����\HDUV��� 

-RKQ�ZDV� WDNHQ�E\� WKH� ULQJLQJ�EXJ�DQG� LW�ZDV�QRW� ORQJ�
EHIRUH�KH�UDQJ�KLV�ILUVW�TXDUWHU�SHDO�LQ�-DQXDU\�������%\�
1RYHPEHU������KH�KDG�FRQGXFWHG�KLV�ILUVW�TXDUWHU�SHDO�
DQG� UDQJ�KLV� ILUVW� SHDO� LQ�6HSWHPEHU������DW�&UD\IRUG��
ZLWK�3KLO�&RUE\�FRQGXFWLQJ� LW�� ,Q� WKH�����¶V�DQG�����¶V�
TXDUWHU�SHDOV�ZHUH�UXQJ�UHJXODUO\�DW�6W�-RKQ¶V�IRU�PRUQ�
LQJ�DQG� HYHQLQJ�VHUYLFHV� DQG�-RKQ¶V�QDPH�DSSHDUV� LQ�
WKH�PDMRULW\�RI� WKHVH� LQ� WKH� WRZHU� UHFRUGV��+H�UDQJ���-
���SHDOV�D�\HDU�LQ�WKH�HDUO\�����¶V�ZLWK�ORFDO�ULQJHUV�DQG�
UDQJ����SHDOV�GXULQJ�KLV�OLIHWLPH� 

-RKQ�DOVR�UDQJ�LQ�/RQGRQ�DQG�ZDV�HOHFWHG�D�PHPEHU�RI�
WKH� &ROOHJH� <RXWKV� LQ� ������ +H� UHJXODUO\� UDQJ� LQ� 6W�
%RWROSK¶V� $OGJDWH� IRU� 6XQGD\�PRUQLQJ� VHUYLFH�� RQFH� D�
PRQWK� 

+H�PHW� KLV�ZLIH��6XVDQ�� LQ� WKH� EHOIU\� DW�6W� -RKQ¶V� DQG�
WKH\�ZHUH�PDUULHG�DW�6W�0DU\¶V�+D\HV�LQ�������� 

,Q�ODWH������,�MRLQHG�WKH�EDQG�ZLWK�WKUHH�IULHQGV�WR�ZRUN�
WRZDUGV�WKH�*LUO�*XLGH�EHOO�ULQJLQJ�EDGJH��-RKQ�DQG�$U�
WKXU�5LFKDUGV�WDXJKW�XV�WR�ULQJ��:LWK�-RKQ¶V�HQFRXUDJH�
PHQW�DQG�VXSSRUW��,�UDQJ�P\�ILUVW�TXDUWHU�SHDO�LQ�1RYHP�
EHU� ������ FRQGXFWHG� E\� -RKQ� DQG� ��� \HDUV� ODWHU� ,� DP�
VWLOO�ULQJLQJ� 

,�KDYH�IRQG�PHPRULHV�RI�P\�HDUO\�GD\V�LQ�WKH�EHOIU\���WKH�
LQVSLUDWLRQ�DQG�IULHQGVKLS�IURP�WKH�HVWDEOLVKHG�DQG�FRP�
SHWHQW�EDQG�DW� WKH�WLPH��� WKH�DQQXDO�ULQJLQJ�RXWLQJV�RU�
JDQLVHG� E\� -RKQ�� ULQJLQJ� KDQG� EHOOV�� EHLQJ�PDGH� ZHO�
FRPH� LQ� -RKQ¶V� IDPLO\� KRPH� IRU� WKH� DQQXDO� $*0� DQG�
RFFDVLRQDOO\�ULQJLQJ�WKH�1HZ�<HDU�LQ�� 

6W�-RKQ¶V�KDG�D�YHU\�VWURQJ�EDQG�LQ�WKH�ODWH�����¶V�DQG�
����¶V�DQG�HYHU\RQH�KDG� WKHLU� IDYRXULWH�EHOOV��-RKQ� ID�
YRXUHG� WKH� EDFN� EHOOV�� 7KH\� ZHUH� DOZD\V� ZHOO� PDLQ�
WDLQHG��DV�-RKQ�ZDV�D�ORQJ�WHUP�IULHQG�ZLWK�:LOO�+XJKHV��
SURSULHWRU� RI� WKH� :KLWHFKDSHO� EHOO� IRXQGU\� ZKR� MRLQHG�
WKH�6W�-RKQ¶V�EDQG�DIWHU�WKH�ZDU�DQG�UDQJ�XQWLO�KLV�GHDWK�
LQ�������$IWHU�WKDW�-RKQ�FRQWLQXHG�WKH�FORVH�DVVRFLDWLRQ�
EHWZHHQ� WKH� IRXQGU\�DQG� WKH� WRZHU�� WKURXJK�:LOO¶V�VRQ��
$ODQ� 

-RKQ�EHFDPH�WRZHU�FDSWDLQ�LQ������IROORZLQJ�WKH�GHDWK�
RI� $UWKXU� 5LFKDUGV�� DQG� VWHSSHG� GRZQ� DW� WKH� HQG� RI�
������+H�UHPDLQHG�DQ�DFWLYH�PHPEHU�RI� WKH�EDQG�XQWLO�
������ZKHQ�KH�KDG� WR� UHOXFWDQWO\�VWRS� ULQJLQJ� UHJXODUO\�
IRU�KHDOWK�UHDVRQV�EXW�KH�FRQWLQXHG�WR�VXSSRUW�WKH�EDQG�
DQG�YLVLW�WKH�WRZHU�RFFDVLRQDOO\� 

'XULQJ� WKH� ����¶V� DQG� ����¶V� -RKQ� DUUDQJHG� IRU� WKH�
EDQG�WR�ULQJ�&KULVWPDV�FDUROV�RQ�WKH�KDQG�EHOOV�IRU�ODWH�
QLJKW� VKRSSHUV� LQ�%URPOH\�� UDLVLQJ�PRQH\� IRU� WKH� ORFDO�
6KDIWVEXU\� 6FKRRO�� KH� ORYHG� EHLQJ� DEOH� WR� VKDUH� KLV�
SDVVLRQ�RI�EHOO�ULQJLQJ�ZLWK�RWKHUV��,Q�KLV�UHWLUHPHQW��KH�
VKDUHG�KLV�NQRZOHGJH�ZRUNLQJ�ZLWK�D�ORFDO�VFKRRO��RFFD�
VLRQDOO\� WDNLQJ� JURXSV� RI� SXSLOV� WR� 6W� 0DU\¶V� WRZHU��
+D\HV� 

-RKQ� KDG� EHHQ� XQZHOO� IRU� VRPH� WLPH� KDYLQJ� VXIIHUHG�
ZLWK� YLUDO� HQFHSKDOLWLV� IROORZLQJ� DQ� RSHUDWLRQ� ODVW� \HDU��
+H�KDG�EHHQ�OLYLQJ�LQ�D�FDUH�KRPH�VLQFH�WKHQ�DQG�GLHG�

$QJXV�2JLOYLH�OHDUQW�WR�ULQJ�LQ�DURXQG������DW�6W�3HWHU¶V�
%ULJKWRQ�� XQGHU� WKH� WXWHODJH� RI� $OEHUW� %RQG�� DQG� OHG� D�
JURXS� ZKR� UH-IXUELVKHG� WKH� ULQJ� RI� IRXU� DW� 6W� 0DUN¶V�
.HPSWRZQ�� ,W� ZDV� DW� 6W� 3HWHU¶V� WKDW� KH� UDQJ� KLV� ILUVW�
SHDO��6WHGPDQ�&DWHUV�� LQ�������DQG�UDQJ�D�WRWDO�RI�����
SHDOV�EHWZHHQ�WKHQ�DQG�������+H�ZDV�DOVR�D�PHPEHU�RI�
WKH�$QFLHQW�6RFLHW\�RI�&ROOHJH�<RXWKV��ZKLFK�KH� MRLQHG�
LQ� ������ DQG� ZDV� D� UHJXODU� DWWHQGHU� DW� WKH� 7XHVGD\�
HYHQLQJ� SUDFWLFHV� LQ� FHQWUDO� /RQGRQ� XS� XQWLO� WKH� PLG-
����V�� 'DYLG� +RXVH�� ZKR� SURSRVHG� KLP� IRU�
PHPEHUVKLS��UHPHPEHUV�KLP�DV�³D�SRSXODU�FRPSDQLRQ��
DW�WKH�EDU�DV�ZHOO�DV�LQ�WKH�WRZHU´� 

+DYLQJ� ODWHU� PRYHG� WR� 0RWWLQJKDP� ZLWK� KLV� IDPLO\��
$QJXV�ZLWKGUHZ�IURP�VHULRXV�ULQJLQJ�IRU�D�ZKLOH��WR�IRFXV�
RQ� KLV� IDPLO\� DQG� FDUHHU�� EXW� WRRN� LW� XS� DJDLQ� DW� 6W�
1LFKRODV�� &KLVOHKXUVW�� LQ� WKH� PLG-����V� ZKHQ� 5XSHUW��
KLV� VRQ�� ZDV� ROG� HQRXJK� WR� VWDUW� OHDUQLQJ�� +HUH� KH�
EHFDPH�D� UHJXODU� VHUYLFH� ULQJHU�DQG� UDQJ�D�QXPEHU�RI�
TXDUWHU-SHDOV� ZLWK� WKH� ORFDO� EDQG�� ,� ILUVW� PHW� $QJXV�
VKRUWO\� DIWHU� ,� VWDUWHG� WR� ULQJ� DW� 6W� -RKQ� WKH� %DSWLVW��
(OWKDP�� LQ� ������ %\� WKDW� WLPH� 6W� 1LFN¶V� KDG� D� FORVH�
UHODWLRQVKLS� ZLWK� (OWKDP�� LQFOXGLQJ� DQ� DQQXDO� MRLQW�
RXWLQJ��VR�,�VDZ�KLP�TXLWH�UHJXODUO\��DQG�UDQJ�LQ�VHYHUDO�
TXDUWHU-SHDOV�ZLWK�KLP� 

7KHQ�� DURXQG� ������ KLV� ZLIH� &DUROLQH� DOVR� UHWXUQHG� WR�
ULQJLQJ�� LQLWLDOO\�RQ�KDQGEHOOV��EXW�ZDV�SHUVXDGHG�E\�WKH�
VLOYHU� WRQJXH� RI� /HQ� 0RUOH\� WR� FRPH� WR� WKH� 7XHVGD\�
QLJKW�SUDFWLFH�DW�(OWKDP��ZKRVH�EHOOV�ZHUH�VOLJKWO\�OLJKWHU�
DQG� HDVLHU� WKDQ� 6W� 1LFN¶V�� 7R� WKH� JUHDW� EHQHILW� RI� WKH�
(OWKDP�SUDFWLFH��$QJXV�FDPH�ZLWK�KHU��DQG� IRU�DW� OHDVW�
��� \HDUV� WKH\� ZHUH� ERWK� UHJXODU� DWWHQGHHV�� +H� ZDV� D�
UHDO� DVVHW� WR� ERWK� EDQGV�� DOZD\V� ZLWK� D� SRVLWLYH�
FRPPHQW�DERXW�HYHQ� WKH�VKDNLHVW�SLHFH�RI� ULQJLQJ��DQG�
D�ZRUG� RI� HQFRXUDJHPHQW� IRU� QHZ� RU� OHVV� H[SHULHQFHG�
ULQJHUV� 

6DGO\�� KH�ZDV�GLDJQRVHG�ZLWK�3DUNLQVRQ¶V� LQ������DQG�
DOWKRXJK�KH�ZDV�DEOH�WR�FRQWLQXH�ULQJLQJ�IRU�D�ZKLOH��KH�
HYHQWXDOO\� KDG� WR� KDQJ� XS� KLV� URSH�� +H� UDQJ� KLV� ODVW�
TXDUWHU-SHDO� LQ� ������ DW� (OWKDP�� IRU� WKH� 4XHHQ¶V�
'LDPRQG�-XELOHH� 

(YHQ� DIWHU� KH�ZDV� XQDEOH� WR� ULQJ�� KH� XVHG� WR�PHHW� XS�
ZLWK� XV� LQ� WKH� 3DUN� 7DYHUQ� DIWHU� WKH� SUDFWLFH�� ZKHQ� LW�
ZDV� DOZD\V� JRRG� WR� VHH� KLP�� DQG� KH� ZRXOG� MRLQ� XV� DW�
RWKHU� VRFLDO� HYHQWV� VXFK� GLQQHUV�� RXWLQJV� DQG� SLFQLFV��
:H¶G�EHHQ�ORRNLQJ�IRUZDUG�WR�VHHLQJ�KLP�DJDLQ�DIWHU�WKH�
HQG�RI�WKH�&RYLG���ORFNGRZQ��EXW�VDGO\� WKDW�ZDV�QRW�WR�
EH�� $QJXV� GLHG� LQ� /HZLVKDP� KRVSLWDO� RQ� ��WK� $XJXVW�
����� GXH� WR� FRPSOLFDWLRQV� IROORZLQJ� VXUJHU\� �FKHVW�
LQIHFWLRQ�� IROORZHG� E\� SQHXPRQLD��� H[DFHUEDWHG� E\�
3DUNLQVRQ
V��0D\�KH�UHVW�LQ�SHDFH� 

'DYLG�+ROGULGJH 

SHDFHIXOO\� RQ� $SULO� �WK� ZLWK� KLV� IDPLO\� E\� KLV� VLGH�� +H�
ZDV����\HDUV�ROG� 

-RKQ�ZDV�D�NLQG�DQG�JHQHURXV�PDQ�DQG�,�ZDV�SULYLOHJHG�
WR�ULQJ�ZLWK�KLP�DQG�WKDW�KH�VKDUHG�KLV�HQWKXVLDVP�DQG�
NQRZOHGJH�RI�EHOO�ULQJLQJ�ZLWK�PH�� 

-XGLWK�)U\ 
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-DQXDU\���WK�'LVWULFW�0HHWLQJ��+D\HV 

�VW ��� ���� –�'DYLG�+ROGULGJH��(OWKDP 
�QG ��� ���� –��XQVROG�–�SUL]H�WR�%5)� 
�UG ��� �� –�/L]�%UHWW��(ULWK��&KULVWFKXUFK 
�WK� �� ��� –�'DSKQH�3DWHUVRQ��(	) 
 
0DUFK���WK�(OHFWURQLF�GUDZ�E\�3KLOLSSD�DQG�1LFN 

�VW ��� ��� –�6XH�$OOSRUW��+RUWRQ�.LUE\ 
�QG ��� ��� –�5DFKHO�'HDQ��+RUWRQ�.LUE\ 
�UG ��� ��� –�'LDQH�5H\QROGV��(OWKDP 
�WK� �� ��� –�3HWHU�5XVKEURRN��+. 
 
$SULO�(OHFWURQLF�GUDZ�E\�3KLOLSSD�DQG�1LFN 

�VW ��� �� –�'DYLG�+LOOLQJ��(	) 
�QG ��� �� –�8QVROG��SUL]H�WR�%5) 
�UG ��� ��� –�8QVROG��SUL]H�WR�%5) 
�WK �� �� –�-RQ�)U\��:HVW�:LFNKDP 
 
0D\�(OHFWURQLF�GUDZ�E\�3KLOLSSD�DQG�1LFN 

�VW ��� �� –�8QVROG��SUL]H�WR�%5) 
�QG ��� �� –�'DYLG�+LOOLQJ��(	) 
�UG ��� �� –�'HU\FN�-RQHV��'DUWIRUG 
�WK �� �� –�8QVROG��SUL]H�WR�%5) 
 
-XQH�(OHFWURQLF�GUDZ�E\�3KLOLSSD�DQG�1LFN 

�VW ��� ��� –�8QVROG��SUL]H�WR�%5) 
�QG ��� �� –�8QVROG��SUL]H�WR�%5) 
�UG ��� �� –�8QVROG��SUL]H�WR�%5) 
�WK �� �� –�8QVROG��SUL]H�WR�%5) 
 
-XO\��WK�9LUWXDO�'LVWULFW�3UDFWLFH 

�VW ��� �� –�8QVROG��SUL]H�WR�%5) 
�QG ��� �� –�-DQ�2GHOO��)RRWV�&UD\ 
�UG ��� � –�-LP�5RRNH��&KHOVILHOG 
�WK ��� �� –�0DUJDUHW�+HDOG��(ULWK�6W�-RKQ 
�WK ��� �� –�6XH�$OOSRUW��+RUWRQ�.LUE\ 
�WK ��� �� –�3HWHU�5XVKEURRN��+. 
�WK �� ��� –�8QVROG��SUL]H�WR�%5) 
�WK �� �� –�'HU\FN�-RQHV��'DUWIRUG 
 
6HSWHPEHU���WK�9LUWXDO�'LVWULFW�3UDFWLFH 

�VW ��� �� –�8QVROG��SUL]H�WR�%5) 
�QG ��� ��� –�'HU\FN�-RQHV��'DUWIRUG 
�UG ��� �� –�-XGLWK�&KHHVHPDQ��&UD\IRUG 
�WK �� ��� –�5LFKDUG�*HRUJH��&KHOVILHOG 

$FFRXQWV�������� 

3OHQW\� RI� VKDUHV� DUH� VWLOO� DYDLODEOH� IRU� ���������6KDUHV�
DUH�����DQG�HDFK�GUDZ�KDV�IRXU�SUL]HV�-����������������
DQG� ���� ZLWK� GRXEOH� WKH� QXPEHU� RI� SUL]HV� LQ� -XO\� DQG�
'HFHPEHU�� $OO� SURILWV� FXUUHQWO\� JR� WR� WKH� .HQW� &RXQW\�
%HOO�5HVWRUDWLRQ�)XQG� 
  
<RX�GR�QRW�KDYH�WR�EH�D�.HQW�PHPEHU�RU�HYHQ�D�ULQJHU�
WR�SXUFKDVH�VKDUHV��EXW� VKDUHV�FDQQRW� EH�VROG� WR� DQ\�
RQH�XQGHU�����$SSOLFDWLRQ�IRUPV�PD\�EH�GRZQORDGHG�DV�
HLWKHU ZRUG� GRFXPHQW RU SGI WRJHWKHU� ZLWK� D� FRS\� RI�
WKH 5XOHV�DQG�&RQGLWLRQV� 
 
6KDUH�QXPEHUV�ZLOO�EH�DOORFDWHG�VHTXHQWLDOO\��,I�\RX�ZLVK�
WR� KDYH� SDUWLFXODU� QXPEHUV�� SOHDVH� LQGLFDWH� WKLV� ZKHQ�
\RX�DSSO\��+RZHYHU��SUHIHUUHG�QXPEHUV�FDQQRW�EH�JXDU�
DQWHHG� 
 
7KH\�FDQ�EH�HPDLOHG�WR�PH�DQG�SD\PHQW�PDGH�E\�%DQN�
7UDQVIHU��/HZLVKDP�'LVWULFW�����&OXE��6RUW�FRGH���-��-
���� $FFRXQW� 1R� ���������� 5HI�� <RXU� QDPH��� $OWHUQD�
WLYHO\�� DSSOLFDWLRQ� IRUPV� FDQ� EH� SRVWHG� WR� PH� LQ� EXON�
IURP�7RZHUV��WRJHWKHU�ZLWK�SD\PHQW��3OHDVH�HQVXUH�\RX�
SXW�WKH�FRUUHFW�SRVWDJH�RQ�WKH�HQYHORSH�� 
 
3KLOLSSD� DQG� 1LFN� PDGH� WKH� GUDZV� ZKLOH� WKH� GLVWULFW�
HYHQWV� ZHUH� VXVSHQGHG�� 7KH\� DUH� QRZ� EDFN� WDNLQJ�
SODFH�GXULQJ�WKH�YLUWXDO�GLVWULFW�HYHQWV� 
 
*RRG�OXFN�DQG�VWD\�VDIH�� 

(OL]DEHWK�%UHWW� 

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

��� VKDUHV�
#��� 

���� 3UL]HV ���� 

8QFODLPHG�
SUL]HV 

���� &RXQFLO�IHH ��� 

    ([SHQVHV ������ 

727$/ ����� 727$/ ������� 

        

    7R�%5) ������� 

&\FOH�&KXUFKHV��OHIW�WR�ULJKW�� 

:HVW�:LFNKDP��:LOPLQJWRQ��$VK�E\�:URWKDP 

&KLVOHKXUVW�$QQXQFLDWLRQ��6W�0DU\�&UD\��.HVWRQ����EHOOV�
KXQJ�GHDG� 
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.&$&5�-�,WHPV�IRU�1RWLILFDWLRQ� 
 
7KH� .&$&5� *HQHUDO� 6HFUHWDU\� KDV� DVNHG� IRU� WKUHH�
LWHPV�WR�EH�EURXJKW�WR� WKH�DWWHQWLRQ�RI�DOO�PHPEHUV�DQG�
WKHVH�ZLOO�EH�UDLVHG�DW�WKH�$'0�EHLQJ�KHOG�YLD�=RRP�RQ�
6DWXUGD\� ��WK� 2FWREHU�� )RU� DQ\RQH� XQDEOH� WR� DWWHQG��
WKH�GHWDLOV�RI�WKHVH�LWHPV�DUH�VKRZQ�EHORZ� 
 

���1RWLILFDWLRQ�RI�5XOH�&KDQJH 
³�� 
�L�� 5HSUHVHQWDWLYHV� RI� WKH� $VVRFLDWLRQ� RQ� WKH� &HQWUDO�
&RXQFLO� RI� &KXUFK� %HOO� 5LQJHUV� VKDOO� EH� HOHFW�
HG WULHQQLDOO\ IURP� FXUUHQW� 3UDFWLVLQJ� 0HPEHUV�� VXFK�
HOHFWLRQ� WR� WDNH� SODFH� DW� WKH DW� HDFK $QQXDO� *HQHUDO�
0HHWLQJ� RI� WKH� $VVRFLDWLRQ DSSUR[LPDWHO\� ��� PRQWKV�
EHIRUH� WKH� ILUVW�PHHWLQJ�RI�HDFK�VHVVLRQ�RI� WKH�&RXQFLO��
7KH� QXPEHU� RI� UHSUHVHQWDWLYHV� VR� HOHFWHG� VKDOO� EH� DV�
FXUUHQWO\�SUHVFULEHG�E\�WKH�&HQWUDO�&RXQFLO�´ 
 

���1RWLILFDWLRQ�RI�3URSRVDO� IRU�.&$&5� WR�EHFRPH�D�
&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ � 
 
7KH�*HQHUDO�&RPPLWWHH�ZLOO� EH� SXWWLQJ� IRUZDUG� WKH� IRO�
ORZLQJ�SURSRVDO�DW� WKH�$*0������DQG� WKDW� WKHUH�DUH���
3RZHUSRLQW�VOLGHV�RQ�WKH�:HEVLWH�WR�H[SODLQ�WKH�EHQHILWV�
RI�WKLV�SURSRVDO�DW KWWSV���NFDFU�RUJ�XN�DVVRFLDWLRQ�DJP� 
 

7KDW� WKH� .&$&5� EH� UHJLVWHUHG� ZLWK� WKH� &KDULW\� &RP�
PLVVLRQ� DV� D� FKDULWDEOH LQFRUSRUDWHG� RUJDQLVDWLRQ�� DQG�
PHUJHG� ZLWK� 5HJLVWHUHG� &KDULW\� 1R�� ������� 7KH� .HQW�
&RXQW\�$VVRFLDWLRQ�RI�&KDQJH�5LQJHUV
�%HOO�5HVWRUDWLRQ�
)XQG
� 
 
$� QHZ� GUDIW� &RQVWLWXWLRQ� LV� FXUUHQWO\� EHLQJ� ZRUNHG�
RQ� �0XFK�RI�WKH�GRFXPHQW�ZRUGLQJ�LV�DV�SUHVFULEHG�E\�
WKH�&KDULW\�&RPPLVVLRQ�EXW�PHPEHUV�ZLOO�KDYH� WKH�RS�
SRUWXQLW\� WR� FRPPHQW� RQ� WKH� GHWDLO� SULRU� WR� WKH� $*0�
����� 
 
 
��  �����6XEVFULSWLRQ�5HQHZDOV�3URFHVV  
 
$UUDQJHPHQWV�DUH�EHLQJ�PDGH�IRU�LQGLYLGXDO�VXEVFULSWLRQ�
UHQHZDOV� ZLWK� RQOLQH� SD\PHQW� �ZLWK� D� IDFLOLW\� IRU� VRPH�
JURXS� UHQHZDOV� ZKHUH� 3&&V� SD\� PHPEHUV
� VXEVFULS�
WLRQV��WR�EHJLQ��VW�-DQXDU\������ �)XOO�GHWDLOV�RI�WKLV�QHZ�
SURFHVV� ZLOO� EH� FLUFXODWHG� QHDUHU� WKH� WLPH� DQG� DVVLV�
WDQFH� ZLOO� EH� JLYHQ� WR� PDNH� VXEVFULSWLRQ� UHQHZDOV� DV�
HDV\�DV�SRVVLEOH�IRU�HYHU\RQH�FRQFHUQHG�� 

$W�D�&KHOVILHOG�ULQJHUV�(*0�RQ�0RQGD\���VW�$XJXVW�ZH�GLV�
FXVVHG�ZD\V�LQ�ZKLFK�ZH�FRXOG�GR VRPHWKLQJ�DW�&KHOVILHOG�DV�
D� WULEXWH� WR� WKH�PHPRU\�RI�-RKQ�%DUQHV��2YHU�PDQ\�GHFDGHV�
-RKQ�GLG�D�FRORVVDO�DPRXQW�IRU�EHOOULQJLQJ�DQG�VDW�RQ�WKH�&HQ�
WUDO�&RXQFLO�IURP������DQG�DWWHQGHG�ODVW�\HDU¶V�PHHWLQJ�HYHQ�
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:H¶YH�FRQFOXGHG�WKDW�D�ULQJLQJ�FHQWUH�DW�&KHOVILHOG�ZRXOG�EH�
DQ� DSSURSULDWH� WULEXWH��:H� WKLQN &KHOVILHOG� ZRXOG� PDNH� DQ�
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WKH�URDG�PRWRUZD\�QHWZRUN��KDV�WKH�%UDVV�&URVE\�URRP�ZLWK�
NLWFKHQ�DQG� WRLOHW� IDFLOLWLHV� LV�QRW� WRR� IDU� IURP�D� VWDWLRQ�DQG�
WKHUH�LV�D�EXV�WKDW�UXQV�XS�WR�WKH�YLOODJH� 
 
7KH�RQO\�RWKHU�ULQJLQJ�FHQWUH�WKDW�ZH�FRXOG�WKLQN�RI�LQ�.HQW�LV�
DW�'RYHU��WKH�RWKHU�HQG�RI�WKH�&RXQW\��DOWKRXJK�WKHUH�DUH�ULQJ�
LQJ�FHQWUHV�LQ�WKH�6XUUH\�$VVRFLDWLRQ�DUHD� 
 
,¶P LQYHVWLJDWLQJ� WKH� VHW� XSV� HOVHZKHUH� ZLWK� RWKHU� WUDLQLQJ�
FHQWUHV� EXW� ZDQW� WR�PDNH� WKH�'LVWULFW� DZDUH� RI� WKLV� H[FLWLQJ�
DQG�ZRUWKZKLOH�SURSRVDO�DQG�UHFHLYH�DQ\�FRPPHQWV�DQG�VXJ�
JHVWLRQV�WKDW�SHRSOH�PLJKW�KDYH� 
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V�ODPHQW� 
 
6R� ZH� KDYH� WR� 6LQJOH� PLQGHGO\� 6WD\� DW� KRPH� QRZ� DQG� QR�
ORQJHU� 6DOO\� IRUWK� WR� FDOO� SHRSOH� WR� ZRUVKLS�� � ,W
V� DOO� YHU\�
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OHZLVKDPBGLVWULFW-VXEVFULEH#\DKRRJURXSV�FR�XN� LQ� RUGHU�
WR�EH�DFFHSWHG�WR�WKH�JURXS� 
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Piltdown	House	
Maidstone	Road	
St	Mary’s	Platt	

Sevenoaks	
TN15	8JE	

	
01732	885443	

	

October	7th	2020	

Dear	member	

I	am	writing	to	update	you	with	some	news	about	the	Association’s	plans	to	register	as	a	
charity.	

Notice	 has	 been	 given	 of	 a	 proposal	 to	 the	 2021	 Annual	 General	 Meeting	 the	 aim	 of	
which	 is	 to	 register	 the	 whole	 Association	 as	 a	 charity	 and	 to	merge	 it	 with	 the	 Bell	
Restoration	Fund,	which	is	already	a	charitable	fund.	

The	wording	of	the	motion	states	specifically	that	the	Association	will	be	registered	as	a	
Charitable	 Incorporated	 Organisation	 (one	 of	 a	 number	 of	 potential	 structures	 for	 a	
charity)	 and	 we	 have	 received	 a	 number	 of	 queries	 and	 feedback	 since	 notice	 of	 the	
motion	was	given.		

As	a	result	the	principal	officers	together	with	David	Grimwood,	who	had	led	the	work	
for	the	General	Committee,	have	revisited	the	precise	forms	of	charity	structure	that	are	
possible	 to	 see	which	 seems	best	 suited	 to	 the	Association’s	 current	needs	 and	which	
will	mean	the	least	change	in	how	the	Association	runs	on	a	day	to	day	basis.	

There	 are	 two	 structures	 that	 the	 KCACR	 might	 adopt:	 a	 Charitable	 Incorporated	
Organisation	 (CIO)	or	 an	unincorporated	Charitable	Association.	Both	 forms	allow	 the	
KCACR	to	register	for	Gift	Aid,	to	apply	its	funds	not	only	for	Bell	Restoration	but	also	for	
other	charitable	works	 in	connection	with	ringing	 including	 training	and	development	
of	 ringers	 and	 to	 elect	 Trustees	 thus	 increasing	 accountability	 to	 members	 and	 our	
communities	and	churches.	

The	 principal	 difference	 is	 that	 incorporation	would	 give	 the	 KCACR	 a	 separate	 legal	
status	 as	 a	 “corporate	 body”,	 which	 in	 itself	 provides	 some	 individual	 protection	 for	
trustees	and	would	allow	it	to	employ	staff	or	own	premises	(e.g.	as	a	training	centre	or	
headquarters).	While	these	features	have	some	attractions	they	come	with	a	more	rigid	
set	of	legal	requirements	which	would	mean	some	quite	significant	changes	to	how	the	
KCACR	is	run	and	even	which	of	our	officers	are	elected	and	which	are	appointed.	

On	balance,	we	are	coming	to	the	view	that	the	Association	should	aim	to	register	as	a	
Charitable	Association	rather	than	as	a	CIO.	The	financial	benefits	are	the	same	and	the	
enhanced	 governance	 and	 accountability	 from	having	 elected	 charity	Trustees	 are	 the	
same.	It	would	however	have	less	effect	on	our	day	to	day	running	than	becoming	a	CIO.	
Should	we	ever	wish	to	expand	our	activities	in	a	way	that	the	benefits	of	incorporation	
outweighed	the	downsides	then	we	could	apply	to	convert	to	a	CIO	structure.	

With	best	wishes.	

	

	

	
Phillip	Barnes	
Chairman	



THE KENT COUNTY ASSOCIATION OF CHANGE RINGERS 

LEWISHAM DISTRICT 

Minutes of the Annual District Meeting held at St Mary the Virgin, Hayes, 11th January 2020 

24 people attended representing 15 towers.  

The meeting opened with Philippa thanking Graham Long for getting the bells at Hayes ringing again and for hosting the District 

meeting. 

A minute’s silence was then held in memory of John Barnes (Chelsfield), John Stook (Ash) and Rev Stanley Evans (Vice-President 

KCACR 1944-2019) who have all passed away since our last meeting.  

1. Apologies for Absence  

Received from Sue Cameron (Unattached), David Holdridge (Eltham), Ian Mills (Eltham), Ann Saunders (Unattached).  

2. Minutes of Last Meeting (12th October 2019 at Erith, Christ Church) 

Posted to the website and circulated in the Newsletter. Agreed as a correct and accurate record.  

Proposed: Svetlana Sokolova Seconded: Peter Morris. Voted unanimously. 

3. Matters Arising not Covered Elsewhere 

Nil 

4.  Election of New Members 

New Member Tower Proposed By Seconded By Competency Assessed By 

Chris Fry West Wickham Judith Fry Jon Fry Nick Wilkins 

Ellis Baker 
(Junior Member) 

Farnborough Nick Wilkins Lesley Barclay Nick Wilkins 

 

Chris Fry is the son of Jon & Judith Fry and was previously a member before going to university. He now rings at West Wickham 

and is being re-elected. 

Ellis Baker is 9 years old and has recently rung his first quarter peal at Farnborough, details in the January Newsletter. 

Both were elected unanimously and welcomed to the Association.  

5. KCACR - Report from 30th November 2019 

Natalie Slator outlined the main points from the General Committee meeting: 

• The plan to trial the new membership database to allow payment of subscriptions online in 2020 has been put on hold. 

The procedure for paying subscriptions for 2020 will remain unchanged.  

• The trailer and mini bell ropes from the disbanded Kent Mobile Ring project are for sale. 

• An independent examiner is still required for the annual audit – contact the KCACR Secretary, Treasurer or Chairman if 

interested. 

• 120 clubs to obtain their own Lottery Licences. 

• Stock remaining from the bookstall will be available for purchase at the AGM on 13th April. Catherine Lewis may run an 

independent bookstall in the future. Clothing can be ordered via Catherine Lewis through the KCACR website. 

• Feedback is requested to the idea of alternating District meeting dates to free up more Saturdays for training and other 

ringing events. 

• The possibility of introducing a call change option at the County 6-bell competition, maybe as a separate contest on the 

same day, has been raised. It is suggested that if this goes ahead, no ringer would be permitted to ring twice in the 

competition. Feedback is requested to this proposal.  

• Consultation regarding the application for Charitable Status for the Association is to be undertaken. 

• Members are encouraged to attend the Central Council AGM and Roadshow in Nottingham on 4th-6th September 



• SEECON Striking competition – 4th April in Essex, Association 8-bell – 27th June at Chiddingstone, RWNYC – 4th July in 

York, Essex Trophy – 12th September at St Mary the Virgin Ashford, Kent Youth Inter-District competition – 7th 

November in Lewisham District. 

Matters Arising: 

Membership Database - Lewisham had previously agreed to trial the new subscription system in 2020. Rupert Cheeseman 

advised that he thought the delay was due to the lack of email addresses held for members. It is expected that these will be 

gathered during 2020 ready for the trial in 2021. 

Examiner for Annual Audit - Philippa Rooke asked if anyone was interested and able to apply for this role. There were no firm 

offers but Debra Say said she had heard that somebody from another District had possibly come forward since the General 

Committee meeting. 

Alternating District meeting dates - This was previously discussed at the October meeting and once again there was no strong 

feeling for/against the idea from those present. The Lewisham District Committee will now discuss the proposal and return 

formally to Sue Bassett (KCACR Secretary).  

6. KCACR AGM – 13th April 2020 

Venue – St Nicholas, Chislehurst 

Lunch – Rhiannon Meredith has kindly offered to lead a team to deliver the traditional lunch; the cost has been set at £15 

Bar – Peter Norwood will be running the bar selling craft beers with the support of The Hoppers Hut in Sidcup 

Raffle – Natalie Slator is coordinating and will be needing ideas for prizes 

Open Towers – Nick Wilkins is organising two routes leading to Chislehurst and one route leading away from the venue later in 

the day. Four towers are being arranged on each route and volunteers will be needed to run each of the towers, especially at 

Foots Cray bearing in mind how light/difficult they are and the lack of a home band.  

VOLUNTEERS will be needed for lots of other jobs on the day from setting up and clearing up to selling raffle tickets and serving 

the lunch and drinks.  A dedicated email address has been set up for volunteers to offer their time and Liz Brett will be 

coordinating so if you are able to help on the day, please email KentAGM@lewishamdistrict.org.uk to let us know how long you 

can help (even an hour could be useful) and whether you can move tables/chairs or would prefer lighter duties or admin tasks. 

7. Event Updates and Results 

• A poster has been produced for each tower and is included in the January Newsletter, detailing all District practice 

dates and events plus towers where already arranged, for the whole of 2020. 

• The joint outing to London with the Tonbridge District is confirmed as 8th August 2020 and will include ringing at West 

Ham, Bow and Clerkenwell (tbc). 

• The Call Change Competition took place on Sat 16th November at Horton Kirby and was won by Chelsfield. There was a 

good turnout of seven bands which was very pleasing. Thanks are extended to Horton Kirby for hosting the 

competition. 

• The District 6-Bell Striking Competition will take place on Sat 7th March at Crayford, 2.30pm draw and all towers are 

encouraged to enter. Rules have been relaxed a little over recent years, so if a tower does not have a complete band, 

consider entering a joint band. 

• The Farningham Trophy takes place on 28th June. 

• Training – Tom Hinks was at the meeting and outlined his proposal to hold a raising and lowering training event on a 

Wednesday evening at Beckenham shortly, plus a Saturday in March to concentrate on Plain Bob Doubles/Minor. Dates 

to be advised in due course.  

• Ringing Out for Peace – Backed by the Central Council of Bellringers, this event has just been announced as part of the 

commemoration of the 75th anniversary of VE Day. All bells are asked to ring at 7pm (if possible) on Friday 8th May 

which is a Bank Holiday.  

8. 120 Club 

Profits Allocation- This subject was again up for discussion following both our April and October 2019 meetings. A question 

raised by Natalie Slator at the General Committee meeting in November concerning the needs of the various funds, has resulted 

in a proposal for the County to investigate the setting up a general fund for all 120 Club profits. This would allow the County the 

flexibility to allocate the profits depending on need each year.  

mailto:KentAGM@lewishamdistrict.org.uk


The proposal was therefore to leave the BRF as the sole recipient for April 2020-March 2021 pending a decision from the County 

on a general fund. A vote was taken and was supported unanimously.  

The draw then took place as follows: 

 Prize Number Name Tower 

1st £20 111 David Holdridge Eltham 

2nd £10 103 Unsold BRF 

3rd  £10 2 Liz Brett Erith, Christ Church 

4th £5 22 Daphne Patterson Eynsford 

  

9. Any Other Business 

Rupert Cheeseman thanked contributors to the latest Newsletter. 

He also reminded everyone that KCACR subscriptions are due at the new rates - £15 for adults (18-80), £7.50 for juniors (under 

18), over 80’s are free. 

Personal copies of the new 2020 Handbook need to be requested via the form on the KCACR website as per the email previously 

sent by Debra Say. 

Tower contacts are asked to provide details of any anniversaries, marriages, births, deaths/obituaries for inclusion in the 2020 

Handbook to Debra Say by mid-February. DS to email all tower contacts next week.   

10. Vote of Thanks 

Judith Fry proposed a vote of thanks to Rev Napo John for taking the service and for allowing the use of the church and ringing 

of the bells. Thanks also go to Graham Long for playing the organ and to Jim, Hazel and Graham for organising a splendid tea, 

assisted once again by Chris and her lovely baking.  

 

Next Meeting – Saturday 28th March 2020 at Chelsfield 

 

SIGNED as a true record by………………………………………………………………… 

DATE………………………………   

 

 




