
� 

<285�9,//$*(�1(:6/(77(5 
 

+ROWRQ�	�%O\IRUG�3RVW 
 ��������� 
��������������������������������-DQXDU\�)HEUXDU\����� ������������������,VVXH�1R��� 

 

 
 
 
 

 
9,//$*(�+$//�(9(176�
7KH�YLOODJH�KDOO�LV�LQ�WKH�KHDUW�RI�WKH�YLOODJH�VXUURXQGHG�E\�
RSHQ�VSDFH� �7KH�FRPPLWWHH�RUJDQLVHV�UHJXODU�HYHQWV��VXFK�
DV�WKH�YHU\�SRSXODU�&ODVVLF�&DU�'D\�LQ�WKH�VXPPHU�DQG�WKH�
)DVKLRQ�6KRZ�LQ�WKH�DXWXPQ��WR�UDLVH�PXFK�QHHGHG�IXQGV�
IRU�UXQQLQJ�DQG�UHIXUELVKLQJ�WKH�KDOO� )RUWKFRPLQJ�HYHQWV�
DUH� SXEOLFLVHG� LQ� WKH�+ROWRQ�	�%O\IRUG� 3RVW�� RWKHU� ORFDO�
SUHVV�DQG�RQ�)DFHERRN� 
  
7KH�IROORZLQJ�UHJXODU�DFWLYLWLHV�DOVR�WDNH�SODFH� 
  
$UW�*URXS���QG DQG��WK 7XHVGD\V�HDFK�PRQWK��SP�–��SP�
�H[FHSW�-XO\��$XJXVW�DQG�'HFHPEHU� 
  
%DGPLQWRQ�&OXE��(YHU\�7XHVGD\�����SP�–�����SP 
  
%LJ� %UHDNIDVW�� �VW 6XQGD\� HDFK� PRQWK� �H[FHSW� (DVWHU�
6XQGD\��-XO\�	�$XJXVW� 
  
%LQJR��(YHU\�RWKHU�7KXUVGD\�����SP 
  
)HDU� 1DXJKW� %RRW� &DPS�� (YHU\� 0RQGD\� DQG�
:HGQHVGD\��SP�–��SP 
  
3RS-XS� 3XE�� /DVW� )ULGD\� HDFK� PRQWK� ����SP� �H[FHSW�
-DQXDU\� 
  
8�$���UG 7XHVGD\�HDFK�PRQWK��SP�–��SP 
  
7KH� YLOODJH� KDOO� LV� DYDLODEOH� IRU� SULYDWH� IXQFWLRQV� DQG� LV�
OLFHQVHG�IRU�WKH�VDOH�RI�DOFRKRO�  
 
7R�PDNH� D� ERRNLQJ� RU� IRU� IXUWKHU� GHWDLOV� SOHDVH� FRQWDFW�
������������ 
RU KROWRQDQGEO\IRUGYLOODJHKDOO#KRWPDLO�FRP� 
  
&RPPLWWHH�RIILFLDOV 
&KDLU��+LODU\�*DUQHU������������� 
7UHDVXUHU��3KLOLS�0LOOV������������� 
6HFUHWDU\��+HOHQ�)HQVRP������������� 
 
 
'DWHV�IRU�\RXU������GLDU\� 
 
6XQGD\���WK�$SULO� 
:H� ZLOO� EH� UXQQLQJ� DQ� $QWLTXHV� DQG� &ROOHFWDEOHV�
9DOXDWLRQ��'D\�LQ�FRQMXQFWLRQ�ZLWK�'XUUDQWV�6DOHV�URRPV�
LQ� %HFFOHV�� � ,W� ZLOO� IHDWXUH� DIWHUQRRQ� WHD� DQG� UXQ� IURP�
����S�P��–������S�P��8S�WR���LWHPV�IRU�YDOXDWLRQ�IRU���� 
 
6XQGD\� -XQH� ��WK� 7KH� &ODVVLF� &DU� GD\�� IUHH� HQWU\� IRU�
FDUV�DQG�YLVLWRUV� 
 

7KH�KRUVHV�DUH�FRPLQJ�RXW�RI�WKH�VWDEOHV�DJDLQ�IRU�D 
5DFH�QLJKW�DW�+ROWRQ�DQG�%O\IRUG�9LOODJH�+DOO  
 
6DWXUGD\��UG�)HEUXDU\��SP�IRU�����  
%ULQJ�\RXU�RZQ�GULQNV�DQG�QLEEOHV  
 
7LFNHWV� ��� IURP� WKH�%RRNVKRS� RU� ULQJ�'RW� RQ� ������
������ 
3OHDVH� 6XSSRUW� WKLV� YHU\� HQMR\DEOH� HYHQLQJ� ZKLOH�
UDLVLQJ�PRQH\�IRU�+&1&)  

5$&(�1,*+7

&KLOGUHQ� ERUQ� EHWZHHQ� �VW� 6HSWHPEHU� ����� DQG� ��VW�
$XJXVW������DUH�GXH�WR�VWDUW�VFKRRO�LQ�6HSWHPEHU��������
$OO� SDUHQWV� QHHG� WR� DSSO\� IRU� D� SODFH� IRU� WKHLU� FKLOG�
HYHQ� LI� WKH\� DUH� OLYLQJ� LQ� WKH� FDWFKPHQW� DUHD� RI� WKHLU�
GHVLUHG� VFKRRO�� � ,I� \RX� KDYH� QRW� DOUHDG\� DSSOLHG� IRU� D�
SODFH� WKH�FORVLQJ�GDWH� LV�0RQGD\���WK�-DQXDU\��������
$SSOLFDWLRQV� DUH� PDGH� GLUHFWO\� WR� 6XIIRON� &RXQW\�
&RXQFLO� HLWKHU� RQ� OLQH� DW� ZZZ�VXIIRON�JRY�XN�
RQOLQHDGPLVVLRQV�RU�E\�ILOOLQJ�LQ�D�IRUP��&$)���ZKLFK�
PXVW� EH� UHWXUQHG� WR� WKH�$GPLVVLRQV�7HDP� � �7HO� �����
����������DW�6XIIRON�&RXQW\�&RXQFLO��QRW�WKH�VFKRRO�WR�
ZKLFK� \RX� DUH� DSSO\LQJ��� � $OO� VFKRROV� KDYH� D� OLPLWHG�
QXPEHU�RI�SODFHV�DYDLODEOH�LQ�HDFK�\HDU�JURXS�–�7KLV�LV�
FDOOHG� WKH� 3XEOLVKHG� $GPLVVLRQ� 1XPEHU� �3$1�� DQG�
WKLV� \HDU� WKH� 3$1� IRU� +ROWRQ� 6FKRRO� LV� ��� VR� LI� \RX�
ZLVK�\RXU�FKLOG�WR�DWWHQG�+ROWRQ�SOHDVH�PDNH�VXUH�\RXU�
DSSOLFDWLRQ�LV�FRPSOHWHG� 
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,� DP� ZULWLQJ� WKLV� LQ� WKH� ODVW� ZHHN� RI� D� YHU\� EXV\� WHUP�
ZKLFK�KDV�IORZQ�E\�IRU�DOO�FRQFHUQHG� 
,Q�2FWREHU�ZH�ZHOFRPHG�JUDQGSDUHQWV�LQWR�WKH�VFKRRO�IRU�
D�&UHDP�7HD�� WKLV�SURYHG� WR�EH� D�SRSXODU�QHZ� LQLWLDWLYH�
DQG�ZLOO�QR�GRXEW�EH�UHSHDWHG�LQ�WKH�IXWXUH�� 
,Q� WKH� ODVW� IHZ� ZHHNV� RI� WHUP� WKHUH� KDV� EHHQ� WKH� .6��
SHUIRUPDQFH�� +XPSK� WKH� &DPHO�� ZKLFK� ZDV� EULOOLDQWO\�
SHUIRUPHG� E\� DOO� SXSLOV� LQ� 3LJOHWV� DQG� 3HQJXLQV� WR�
DSSUHFLDWLYH� DXGLHQFHV�� � 7KH� FKLOGUHQ� KDYH� DOVR� DOO�
HQMR\HG� &KULVWPDV� 3DUWLHV�� D� &KULVWPDV� -XPSHU� GD\� �,�
QHYHU�UHDOLVHG�WKHUH�ZHUH�VR�PDQ\�GLIIHUHQW�MXPSHUV�WR�EH�
KDG���DQG�D�&KULVWPDV�'LVFR���0DQ\�WKDQNV�WR�)ULHQGV�IRU�
RUJDQLVLQJ� PDQ\� RI� WKHVH� HYHQWV� DQG� HVSHFLDOO\� IRU�
PDNLQJ� VXUH� )DWKHU� &KULVWPDV� ZDV� DEOH� WR� DWWHQG� WKH�
SDUWLHV�DQG�EULQJ�D�JLIW�IRU�HYHU\�SXSLO�–�WKH\�DOO�UHFHLYHG�
D�SODWH�WKDW�WKH\�FDQ�GHFRUDWH�WKHPVHOYHV� 
,�ZDV�SULYLOHJHG� WR�DWWHQG� WKH�ILUVW�%UDVV�SHUIRUPDQFH�RI�
WKH�\HDU�E\�-DJXDUV���&RQVLGHULQJ�WKH�\HDU���SXSLOV�KDYH�
RQO\�EHHQ�OHDUQLQJ�WKHLU�LQVWUXPHQWV�VLQFH�6HSWHPEHU�WKH�
SHUIRUPDQFH�WKH\�SXW�RQ�ZDV�PRVW�LPSUHVVLYH���0U�)ODFN�
FRPPHQWHG� WKDW�RXW�RI� WKH��� VFKRROV�KH� WHDFKHV��+ROWRQ�
ZDV� WKH� PRVW� DGYDQFHG� LQ� WKHLU� SOD\LQJ�� � ,� DP� UHDOO\�
ORRNLQJ�IRUZDUG�WR�WKH�QH[W�SHUIRUPDQFH� 
7KH�2SHQ� WKH�%RRN�JURXS�DOVR�YLVLWHG� WKH�VFKRRO� WR�DFW�
RXW� WKH� &KULVWPDV� VWRU\� WR� WKH� ZKROH� VFKRRO� –� PDQ\�
WKDQNV� WR� WKHP� IRU� UHPLQGLQJ�XV�RI� WKH� WUXH�PHDQLQJ�RI�
&KULVWPDV� 
$V�ZHOO�DV�DOO� WKH�&KULVWPDV�DFWLYLWLHV� OHDUQLQJ�KDV�EHHQ�
JRLQJ�RQ�DV�XVXDO�DQG�WKH�HQG�RI�WHUP�VDZ�WKH�ODXQFK�RI�
5RFN� 6WDU� 7LPHV� WDEOHV� ZKLFK� LV� D� QHZ� VFKHPH� WR�
SURPRWH� OHDUQLQJ� RI� WLPHV� WDEOHV�� ,W� LV� D� VFKHPH� ZKLFK�
ZLOO� EH� GRQH� LQ� VFKRRO� EXW� SXSLOV� FDQ� SUDFWLFH� DW� KRPH�
WRR��� 
)ULHQGV�KHOG�WKHLU�ILUVW�HYHU�&KULVWPDV�)DLU�LQ�1RYHPEHU���
7KHUH�ZDV�D��JRRG�VHOHFWLRQ�RI�VWDOOV�IRU�SHRSOH�WR�EURZVH�
DQG� EX\� JLIWV� -� HYHU\WKLQJ� IURP� FURFKHW� DQLPDOV� WR�
MHZHOOHU\� WR� VZHHWV�� �:KLOH� DGXOWV� ZHUH� VKRSSLQJ� WKHUH�
ZHUH�JDPHV�IRU�FKLOGUHQ�DQG�D�ORYHO\�FUDIW�FRUQHU�WR�NHHS�
WKHP�EXV\���0DQ\�WKDQNV�WR�0UV�7KRPVRQ��IRU�DOORZLQJ�
XV� WR� XVH� WKH� NLWFKHQ� DQG� PDNLQJ� VXUH� WKH� VXSSO\� RI�
SHUIHFWO\�FRRNHG�KRW�GRJV�ZDV�QHYHU�HQGLQJ� 
0DQ\�WKDQNV�WRR�WR�0UV�7KRPVRQ�IRU�WKH�VSOHQGLG�OXQFK�
VKH� FRRNHG� IRU� SXSLOV� DV� ZHOO� DV� VWDII�� JRYHUQRUV� DQG�
PHPEHUV�RI�)ULHQGV�–�LW�ZDV�PDJQLILFHQW�DQG�WKHUH�ZDV�D�
JUHDW�DWPRVSKHUH�LQ�WKH�KDOO��� 
2Q�&KLOGUHQ�LQ�1HHG�GD\�HYHU\RQH�KDG�WKH�RSSRUWXQLW\�WR�
ZHDU�VRPHWKLQJ�VSRWW\�DQG�WKH�ZKROH�VFKRRO�UDLVHG������ 
 
2Q�EHKDOI�RI�SXSLOV��VWDII�DQG�JRYHUQRUV�,�ZLVK�\RX�DOO�D�
+DSS\�DQG�+HDOWK\�1HZ�<HDU� 
 
$OLVRQ�+\GHQ 
 
 
7+$1.�<28 
 
3XSLOV��VWDII�DQG�JRYHUQRUV�DW�+ROWRQ�6W�3HWHU�&3�6FKRRO�
ZRXOG�OLNH�WR�WKDQN�0U�DQG�0UV�6WHSKHQVRQ�RI�:RRGVLGH�
)DUP�IRU�NLQGO\�GRQDWLQJ�D�ORYHO\�&KULVWPDV�WUHH��� 
,W�ORRNHG�PDJQLILFHQW�LQ�WKH�KDOO�DQG�DGGHG�WR�WKH�IHVWLYH�
VHDVRQ�HVSHFLDOO\�IRU�&KULVWPDV�/XQFK� 
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Tel: 01986 872134 

$127+(5�7+$1.�<28� 
,¶G� OLNH� WR� VD\� �D� ELJ� WKDQN� \RX´� IRU� WKH� ZRQGHUIXO�
GLVSOD\� RI� OLJKWV� LQ� 2UFKDUG� 9DOOH\�� DQG� IRU� WKH�
EHDXWLIXOO\�GHFRUDWHG�&KULVWPDV�WUHH�LQ�%LOO�DQG�0D[LQH
V�
JDUGHQ� DQG�7RQL� DQG�$VK¶V� WUHH� RSSRVLWH�� DOO� RI�ZKLFK�
KDYH� JLYHQ� D� ORYHO\� IHVWLYH� DWPRVSKHUH� WR� WKH� YLOODJH� 
 
*LOO�-RKQVRQ 
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v We have a 1000ft2 showroom of furniture, 
v We buy and sell second-hand and country furniture, 

v Undertake house and shed clearances, 
v Strip furniture and doors, 
v Repair and polish furniture, 
v Paint furniture and doors, 

v We can also make furniture from reclaim and much more! 

&RPH�DQG�KDYH�D�ORRN� 
Units 9&10, The Old Airfield Site, 

Holton, Halesworth IP19 8NH 

Telephone Justin on:  
01986 874277 

or 07767 861401 
Opening Times 

Monday-Friday: 9am - 5.30pm 
Saturday: 9am - 2pm 
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7KDW¶V�WKH�PHVVDJH�IURP�WKH�-XQLRU�5RDG�6DIHW\�2IILFHUV�
DW�+ROWRQ�6W�3HWHU�3ULPDU\�6FKRRO�WKLV�ZLQWHU���:LWK�WKH�
GD\V� GUDZLQJ� LQ�� WKH\� KDYH� EHHQ� UDLVLQJ� WKH� DZDUHQHVV�
WKURXJKRXW� WKH� VFKRRO� GXULQJ� DVVHPEOLHV� DV� WR� WKH� LP�
SRUWDQFH� RI�ZHDULQJ� UHIOHFWLYH� RU� IOXRUHVFHQW� FORWKLQJ�–�
ZKHWKHU�ZDONLQJ�KRPH� IURP� WKH�SDUN�RU� WDNLQJ� WKH�GRJ�
IRU� D�ZDON�� � ,W� LV� DOVR� YHU\� LPSRUWDQW� IRU� ELNH� ULGHUV� WR�
PDNH� WKHPVHOYHV� FOHDUO\� YLVLEOH� WR� RWKHU� URDG� XVHUV� E\�
UHPHPEHULQJ� WR� XVH� UHIOHFWRUV� DQG� ELNH� OLJKWV� WRR�� )RU�
WKRVH� OLYLQJ� LQ� DUHDV� ZKHUH� WKHUH� DUH� QR� IRRWSDWKV� DQG�
YHU\�OLWWOH�VWUHHW�OLJKW��H[WUD�FDUH�QHHGV�WR�EH�WDNHQ�ZKHQ�
RXW�DQG�DERXW� 
 
$�³%H�6DIH�%H�6HHQ´�FRORXULQJ�FRPSHWLWLRQ�ZDV� UXQ�DW�
WKH�VFKRRO�DQG�WKH�ZLQQLQJ�HQWULHV�IURP�HDFK�FODVV�ZHUH�
GLVSOD\HG�DW�WKH�VFKRRO¶V�&KULVWPDV�)DLU�ZKLFK�ZDV�KHOG�
RQ�)ULGD\����WK�1RYHPEHU���)XQGUDLVLQJ�IRU�WKH�(DVW�$Q�
JOLDQ�$LU�$PEXODQFH�ZDV�DOVR�XQGHUWDNHQ�E\�WKH�-XQLRU�
5RDG�6DIHW\�2IILFHUV�GXULQJ�WKH�&KULVWPDV�)DLU�DQG�WKH\�
ZRXOG� OLNH� WR� WKDQN� DOO� WKRVH�ZKR� GRQDWHG� WR� WKLV� YHU\�
JRRG�FDXVH� 
 
 

:+<�127�6,1*" 
'LG�\RX�NQRZ�WKDW�DQ\RQH�FDQ�VLQJ"�7KDW�WR�VLQJ�LV�WKH�
HDVLHVW� ZD\� WR� FRPEDW� GHSUHVVLRQ� DQG� FUHDWH� WKDW� ³IHHO�
JRRG�IDFWRU´"� 
7KH�VHFRQG�:HGQHVGD\� LQ�HYHU\�PRQWK�VHHV�D�JURXS�RI�
SHRSOH�–�PHQ�DQG�ZRPHQ�–�JHW� WRJHWKHU�DQG�VLQJ�� �:H�
VLQJ�$IULFDQ��0DRUL��3RUWXJXHVH��IRON�–� LQ�IDFW�DQ\WKLQJ�
WKDW�FDQ�EH�VXQJ�DV�D�URXQG�DQG�OHDUQW�ZLWKRXW�EHLQJ�DEOH�
WR�UHDG�PXVLF��E\�MXVW�YRLFHV�� 
:K\�QRW�FRPH�DQG�H[SORUH�WKLV�IXQ�YHUVLRQ�RI�PXVLF�DQG�
PRYHPHQW���7KHUH�LV�D�IUHH�WDVWHU�VHVVLRQ�RQ�:HGQHVGD\�
��WK� -DQXDU\� DQG� WKHUHDIWHU� ��� SHU� �-KRXU� VHVVLRQ� DW�
:DQJIRUG�9LOODJH�+DOO��VWDUWLQJ�DW����DP� 
)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�:HQG\�RQ�������������Ǥ 



� 

 

 

 
02%,/(�/,%5$5< 
8VH�LW�RU�ORVH�LW�� 
'LG� \RX� NQRZ� WKDW� WKH� 6XIIRON� /LEUDULHV�PRELOH� OLEUDU\�
YLVLWV� \RXU� DUHD� UHJXODUO\�� JLYLQJ� DFFHVV� WR� KXQGUHGV� RI�
WKRXVDQGV�RI�ERRNV��LQFOXGLQJ�ODUJH�SULQW��DXGLRERRNV�DQG�
FKLOGUHQ¶V�ERRNV"�<RX�FDQ�DOVR�KLUH�&'V�DQG�'9'V�IRU�D�
VPDOO�FKDUJH��,I�WKH�LWHPV�\RX�ZDQW�DUH�QRW�RQ�WKH�YDQ�\RX�
FDQ�UHVHUYH�WKHP�IURP�WKH�OLEUDU\�FDWDORJXH�IUHH�RI�FKDUJH�
DQG� KDYH� WKHP�GHOLYHUHG� RQ� WKH� YDQ� DW� D� ODWHU� GDWH��7KH�
VWDII�DUH�IULHQGO\�DQG�KHOSIXO��DQG�RIIHU�D�ZDUP�ZHOFRPH�
WR� DQ\RQH� ZKR� YLVLWV�� 7KH� VWHSV� FRQYHUW� LQWR� D� OLIW� IRU�
WKRVH�ZLWK�OLPLWHG�PRELOLW\��7KLV�LV�D�YDOXDEOH�VHUYLFH�WR�
UXUDO� DQG� LVRODWHG� FRPPXQLWLHV� ZKR� KDYH� ORVW� PDQ\� RI�
WKHLU�RWKHU�ORFDO�VHUYLFHV��DQG�FDQ�DOVR�EH�DQ�RSSRUWXQLW\�
WR�PHHW�XS�ZLWK�RWKHU�SHRSOH�DQG�FDWFK�XS�ZLWK�WKH�ORFDO�
JRLQJV�RQ��&RPH�DORQJ� WR�YLVLW� XV� DQG�KHOS� WR�NHHS� WKLV�
VHUYLFH�UXQQLQJ�IRU�<285�FRPPXQLW\�–�DOO�DUH�ZHOFRPH��
3OHDVH�GR�JLYH�WKH�VHUYLFH�\RXU�VXSSRUW�–�WKH�PRUH�SHRSOH�
XVH�LW�WKH�OHVV�OLNHO\�ZH�DUH�WR�ORVH�LW�� 
� 
�2XU�URXWH�LV�6D[PXQGKDP�PRELOH�OLEUDU\�URXWH���� 
� 
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*UHHQEDQN ����-���� 

/RZHU�3DUN�:DON ����-���� 

9DOOH\�&ORVH ����-���� 

&DOOLQJ�RQ���-DQ����)HE 

+2/721�	�%/<)25'�3267� 
2XU�$*0�ZDV�KHOG�DW� WKH�7ULSOH�3OHD�RQ���WK�1RYHP�
EHU�� �7KH�&KDLUPDQ�*HRII�&DFNHWW�� WKDQNHG�&KULV�DQG�
0DJJLH� :K\PDUN� IRU� WDNLQJ� RYHU� WKH� SURGXFWLRQ� VR�
HQWKXVLDVWLFDOO\�DQG�VDLG�WKDW�D�VXFFHVVIXO�\HDU�KDG�FRQ�
FOXGHG�ZLWK�RXU�ILUVW�FRORXU�LVVXH�� �6DGO\�KRZHYHU��WKH�
ELG�IRU�D�JUDQW�IURP�WKH�9LOODJHV�&RPPXQLW\�)XQG�KDG�
SURYHG� IUXLWOHVV� ZKLFK� PHDQW� WKDW� IXUWKHU� FRORXU� HGL�
WLRQV�ZRXOG�EH�OLPLWHG�WR�VSHFLDO�RFFDVLRQV�DV�WKH\�GRX�
EOH� WKH� FRVW� RI� HDFK� LVVXH�� � $QQH� +ROODQG�� 7UHDVXUHU��
VDLG�WKDW�WKHUH�ZDV�FXUUHQWO\�������LQ�WKH�EDQN�DQG�ZH�
ZHUH� YHU\� JUDWHIXO� IRU� JUDQWV� IURP� ERWK� %O\IRUG� DQG�
6RWKHUWRQ�DQG�+ROWRQ�3DULVK�&RXQFLOV�DV�ZHOO�DV�D������
GRQDWLRQ�IURP�6SHFWUD�WKLV�\HDU�VR�WKLQJV�ZHUH�ORRNLQJ�
KHDOWK\�DW�WKH�PRPHQW���+RZHYHU�WKH�SULQWLQJ�FRVWV�DUH�
ULVLQJ�DQG� WKH�PRQH\�ZLOO�TXLFNO\�GLPLQLVK�XQOHVV�DG�
YHUWLVLQJ�LV�NHSW�XS��7KDQNV�ZHUH�JLYHQ�WR�RXU�FXUUHQW��
OR\DO� DGYHUWLVHUV�ZLWKRXW�ZKRP�ZH�ZRXOG�QRW�EH�DEOH�
WR� FRQWLQXH�� ,W� ZDV� GHFLGHG� WKDW� WKH� DGYHUWLVLQJ� IHH��
ZKLFK�KDV�QHYHU�EHHQ�UDLVHG��ZRXOG�UHPDLQ�DW� WKH�UDWH�
RI�����SHU�LVVXH�EXW�WKH�IUHH�LQVHUWLRQ�RIIHUHG�WR�UHJXODU�
DGYHUWLVHUV�HDFK�\HDU�FRXOG�QR�ORQJHU�EH�PDLQWDLQHG� 
)UHH� GHOLYHU\� WR� HYHU\� KRXVH� LQ�+ROWRQ� FRQWLQXHV� DQG�
QRZ�LQFOXGHV�KRXVHV� LQ�%O\IRUG� WRR��VR�ZH�ZRXOG�OLNH�
WR�WKDQN�WKH�WHDP�RI�GHOLYHUHUV�ZKR�XQGHUWDNH�WKLV�WDVN��
7KHUH�LV�DOZD\V�D�QHHG�IRU�PRUH�KHOS�VR�SOHDVH�FRQWDFW�
-LP�RU�-DFNLH�:DWWV� ��������������� LI�\RX�FDQ�DVVLVW��
HYHQ�LI�RQO\�RFFDVLRQDOO\� 
'RQ¶W�IRUJHW�–�ZH�QHHG�WR�SXEOLVK�D�YDULHW\�RI�WRSLFV�WR�
NHHS�WKH�SDSHU�LQWHUHVWLQJ�� �6R�LI�\RX�KDYH�DQ\�OHWWHUV��
DUWLFOHV�RU�SKRWRV�\RX�ZRXOG�OLNH�SULQWLQJ��SOHDVH�HPDLO�
KROWRQSRVW#JPDLO�FRP� RU� SKRQH� 0DJJLH� RQ� ������
������� 
$QQH�+ROODQG 
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$V� ,�ZULWH�PLG-'HFHPEHU�ZH¶YH� KDG� D� SUHWW\� URXJK�
ZHHNHQG� ZHDWKHU-ZLVH�� ZHOO� 6XQGD\� LQ� SDUWLFXODU��
KHUH� LQ� 1RUWK� (DVW� 6XIIRON�� 1RW� H[DFWO\� WKH� VQRZ\�
FKDRV� WKDW� PDQ\� RWKHU� DUHDV� VXIIHUHG� WKRXJK�� RIWHQ�
ZLWKRXW� D� IXOO� PHWHRURORJLFDO� ZDUQLQJ� HLWKHU�� $QG�
WKDW¶V�EHHQ�SUHFHGHG�LQ�WKHVH�SDUWV�E\�RQH�RU�WZR�EULHI�
FROG�VQDSV�ZLWK� VRPH�VXE-]HUR� WHPSHUDWXUHV��2QH�RI�
WKHVH� HYHQ� KDG� WKH� WHPHULW\� WR� VWULNH� LQ� 1RYHPEHU��
%XW� LQ� 'HFHPEHU«�LW¶V� ZLQWHU� DQG«��ZH¶UH�
VXUSULVHG" 
7KH�EURDGFDVW�PHGLD��ZULWWHQ�SUHVV�DQG�VRFLDO�PHGLD�
KDYH�DOO�JRQH�LQWR�K\SHUEROLF�RYHUGULYH�DQG�WDNHQ�DOO�
SUHYLRXVO\�VDQH�ZHDWKHU� IRUHFDVWHUV�ZLWK� WKHP�LQWR�D�
EL]DUUH�ZRUOG�RI�IUHQ]\��IHDU��DQG�IRUHERGLQJ��7RGD\¶V�
KHDGOLQHV�VXP�LW�XS�� 
%LJ�IUHH]H�FKDRV�WR�JHW�ZRUVH 
%ODFN�,FH�0RQGD\ 
6QRZ�%RPE 
,Q� 1RYHPEHU� ZH� ZHUH� ZDUQHG� �DOO� E\� WKH� VDPH�
µQHZVSDSHU¶�� 
,F\�%ODVW�WR�6ZHHS�%ULWDLQ 
$UFWLF�%ODVW�+HDOWK�$OHUW 
%LJ�)UHH]H�WR�ODVW�D�0RQWK 
:KLOVW�WKHUH�ZDV�D�PRGLFXP�RI�QHZV�WUXWK�LQ�VRPH�RI�
WKHVH�LW�GLG�PDNH�PH�ZRQGHU�ZKHWKHU�ZH�DFWXDOO\�VWLOO�
DFFHSW�WKDW�WKHUH�DUH�VHDVRQV�� WLPHV�RI�WKH�\HDU�ZKHQ�
WHPSHUDWXUHV�GLPLQLVK�� LW�JHWV�FROGHU�DQG�ZH�KDYH� WR�
WDNH�SUHFDXWLRQV�PDNH�DUUDQJHPHQWV�DFW�VHQVLEO\� 
2Q�WKH�RWKHU�KDQG�WKHUH¶V�DQRWKHU��IDU�PRUH�LPSRUWDQW�
LVVXH�KHUH��7KLV�LV�UHDVRQDEO\�QRUPDO�ZLQWHU�ZHDWKHU�
EHKDYLRXU� RQ� WKH� IDFH� RI� LW� EXW� FHUWDLQ� HYHQWV� DUH�
FHUWDLQO\� EHFRPLQJ�PRUH� FRPPRQ� DQG� H[WUHPH�� -XVW�
UHDGLQJ� RU� ZDWFKLQJ� ZRUOG� QHZV� UHFHQWO\�� WKHUH� LV� D�
SOHWKRUD�RI�VWRULHV�FRQFHUQLQJ�VHYHUH�ZHDWKHU�HYHQWV�–�
IRUHVW� ILUHV�� GURXJKWV� DQG� FRQVHTXHQW� IDPLQH�� DUFWLF�
LFH� PHOWLQJ� PRUH� WKDQ� LW� HYHU� KDV� LQ� KXPDQ� WLPHV��
GHYDVWDWLQJ�IORRGV�DQG�ODQGVOLGHV«WKH�OLVW�LV�HQGOHVV��
(YHQ�LQ�WKH���\HDUV�,�KDYH�OLYHG�LQ�6XIIRON�WKHUH�KDYH�
EHHQ� VRPH� GUDPDWLF� HSLVRGHV� ORFDOO\�� ,¶P� VXUH�PRVW�
ZLOO� UHFDOO� WKDW� -XO\� VWRUP� LQ� ����� ZKLFK� FDXVHG�
VXGGHQ� IODVK� IORRGLQJ� LQ� +ROWRQ�� URDGV� EHFRPLQJ�
ULYHUV� DV� WKH� GUDLQV� FRXOGQ¶W� FRSH� DQG� WKH� HOHFWULFLW\�
FXW� RXW� IRU� VHYHUDO� KRXUV� LQ� %O\IRUG�� 1HDUO\� HYHU\�
H[SHUW�QRZ�DJUHHV� WKDW�FOLPDWH�FKDQJH� LV� UHVSRQVLEOH�
IRU�PDQ\�RI�WKH�H[WUHPH�HYHQWV�UHIHUUHG�WR��$QG�PXFK�
RI� WKLV� KDV� EHHQ� DFFHOHUDWHG� E\� KXPDQ� EHKDYLRXU��
)XUWKHU�DILHOG�VRPH�SDUWV�RI�WKH�ZRUOG�DUH�XQGHU�WKUHDW�
IURP�VHD�OHYHOV�ULVLQJ��/DUJH�DUHDV�RI�%DQJODGHVK�DQG�
YDULRXV�LVODQGV�LQ�WKH�,QGLDQ�2FHDQ�IRU�H[DPSOH�FRXOG�
EH� VXEPHUJHG� E\� VHD� ZDWHU� LQ� WKH� QRW� WRR� GLVWDQW�
IXWXUH��:H�PD\�WKLQN�WKLV�LV�MXVW�KDSSHQLQJ�IDU�DZD\�
IURP� RXU� GRRUVWHSV� DQG� RI� OLWWOH� ORFDO� FRQFHUQ� EXW� LW�
UHDOO\�LVQ¶W� 
:H�DOO�NQRZ�WKDW�WKH�(DVW�$QJOLDQ�FRDVW�LV�FRQVWDQWO\�
DQG�YLVLEO\�EHLQJ�HURGHG��$Q\RQH�ZKR�UHJXODUO\�YLVLWV�
&RYHKLWKH�DQG�ZDONV�XS�WRZDUGV�%HQDFUH�%URDG�ZLOO�
FRQILUP� WKLV�� 7KH�&KXUFK� RI� 6DLQW�$QGUHZ�PD\� QRW�
KDYH� ORQJ� OHIW�� 6XUSULVLQJO\� DQ� (')� VSRNHVSHUVRQ�
GHFODUHG� WR�PH�� UHJDUGLQJ� WKH� 6L]HZHOO� &� SURSRVDOV��
WKDW�WKH�FRDVW�LQ�WKDW�DUHD�LV�µGXOO¶�DQG�SRVHV�QR�WKUHDW�
WR�SURSRVHG�GHYHORSPHQWV� 

 

�/RFDOO\��WKH�FRQMXQFWLRQ�RI�D�SDUWLFXODUO\�KLJK�WLGH�DQG�
KHDY\� UDLQ� IORRGV� ODQG� DORQJVLGH� WKH� %O\WK� ULJKW� LQWR�
%O\IRUG� DQG� WRZDUGV� +ROWRQ�� ,Q� VXFK� WLPHV� WKH�
ZDWHUFRXUVHV�LQ�+DOHVZRUWK�UHJXODUO\�IORRG�FDXVLQJ�WKH�
VKRSNHHSHUV� WKHUH� PXFK� DQJVW� DQG� WKH� $��� DW�
:UHQWKDP� DOVR� KDV� IORRGLQJ� LVVXHV� LQ� VLPLODU�
FLUFXPVWDQFHV��0XFK�RI�%O\IRUG�DQG�+ROWRQ�LV�OHVV�WKDQ�
���PHWUHV�DOWLWXGH��,I�VHD�OHYHOV�ZHUH�WR�ULVH�DSSUHFLDEO\�
LQ� WKH� 1RUWKHUQ� KHPLVSKHUH� LW� GRHVQ¶W� WDNH� PXFK�
LPDJLQDWLRQ�WR�SRQGHU�WKH�HIIHFWV�RQ�SURSHUW\��IDUPODQG��
URDGV� DQG� RWKHU� FRPPXQLFDWLRQV�� 6R� WKH� HIIHFWV� RI�
LQFUHDVLQJO\�VHYHUH�H[WUHPH�ZHDWKHU�LQVWDQFHV�OLQNHG�WR�
FOLPDWH�FKDQJH�DUH�DOUHDG\�LQ�RXU�PLGVW�DQG�ZH�VKRXOG�
EH�DZDUH�RI�WKHP�DQG�WDNH�LQGLYLGXDO�UHVSRQVLELOLW\�DQG�
DFWLRQ��7KLV�FRXOG�EH�DQ\WKLQJ�IURP�FRQWDFWLQJ�6XIIRON�
+LJKZD\V� WR� JHW� EORFNHG� URDGZD\� GUDLQV� UHSDLUHG� WR�
UHGXFLQJ� SHUVRQDO� XVDJH� RI� IRVVLO� IXHOV� �OHVV� IO\LQJ�
DEURDG"���QRW�SDYLQJ�GULYHZD\V� WR� IDFLOLWDWH�GUDLQDJH�–�
WKHUH�DUH�PDQ\�SRVVLELOLWLHV�WR�JLYH�WKRXJKW�WR� 
0HDQZKLOH� &KULVWPDV� DSSURDFKHV� DQG� LW� ORRNV� OLNH�
EHLQJ�OHVV�FROG�WKDQ�HDUOLHU� LQ�'HFHPEHU�DQG�GHFLGHGO\�
QRQ-ZKLWH��6R� WKRVH�QHZVSDSHU� IURQW�SDJHV� WXUQ�RXW� WR�
EH�IDNH�QHZV��%XW�JOREDO�FOLPDWH�FKDQJH�FHUWDLQO\�LVQ¶W�
IDNH� 
-RKQ�%HFNHWW 
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)LUVWO\�� D�+DSS\�1HZ�<HDU� WR� \RX� DOO� DQG� ,� KRSH� \RX�
KDG� D� YHU\� PHUU\� &KULVWPDV�� � 0LQH� ZDV� ILOOHG� ZLWK�
IULHQGV�DQG� IDPLO\� DV�XVXDO�� �$�JRRG� WLPH�ZDV�KDG�E\�
DOO��� 
%XW�DODV�ZH�PXVW�JHW�EDFN�WR�ZRUN��P\�GLDU\�LQ�-DQXDU\�
LV�DOUHDG\�ILOOHG�ZLWK�YDULRXV�PHHWLQJ�DQG�HYHQWV� 
,� KDYH� 2YHUYLHZ� 	� 6FUXWLQ\�� &DELQHW� DQG� YDULRXV�
ZRUNLQJ� JURXSV� UHJDUGLQJ� WKH� QHZ� (DVW� 6XIIRON�
&RXQFLO�� /RWV� WR� GLVFXVV� DQG� FRQVLGHU� DV� XVXDO�� ,� DP�
NHHSLQJ�D�FORVH�ZDWFK�RQ�P\�GLVWULFW�ZKLFK�LQFOXGHV�WKH�
YLOODJHV� QRUWK� RI� +DOHVZRUWK�� :HVWKDOO�� 6SH[KDOO��
+ROWRQ�� %O\IRUG�� 6RWKHUWRQ� DQG� :DQJIRUG� ZLWK�
+HQKDP�� DV� \RX� FDQ� VHH� ,� KDYH� D� ODUJH� DUHD� WR� FRYHU���
'RQ¶W� IRUJHW� LI� \RX� KDYH� DQ� LVVXH� SOHDVH� OHW�PH� NQRZ�
DQG� ,� ZLOO� GR� P\� EHVW� WR� UHVROYH� WKH� VLWXDWLRQ�� � ,� DP�
FRQWDFWDEOH�E\�SKRQH�RU�HPDLO�� �&RXQFLOORUV�6XUJHU\� LV�
LQ�+DOHVZRUWK�/LEUDU\�RQ� WKH�6HFRQG�6DWXUGD\� LQ�HDFK�
PRQWK�DW������D�P� 
5HJDUGV��&OOU�$OLVRQ�&DFNHWW�� 
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WKLV�HPDLO� 
 
�:DYHQH\� 'LVWULFW� &RXQFLO� LV� UHTXLULQJ� ������� IRU� WKH�
IUHH� ILUVW� KRXU� LQ� WKH� 7KRURXJKIDUH� FDU� SDUN� WR� EH�
FRQWLQXHG� LQWR�������7KH�7RZQ�&RXQFLO�KDV�PDGH�VRPH�
DOWHUQDWLYH� SURSRVDOV� WR�:'&�ZKLFK� DUH� FXUUHQWO\� EHLQJ�
FRQVLGHUHG� � 7KH� GHPDQG� IRU� WKH� FRPLQJ� \HDU� LV� D�
VLJQLILFDQW� LQFUHDVH�RYHU� ODVW�\HDU�EXW� WKH�7RZQ�&RXQFLO�
LV�UHDVRQDEO\�FRQILGHQW�WKDW�WKLV�LQFUHDVHG�GHPDQG�FDQ�EH�
PHW��&RQWULEXWLRQV�KDYH�DOUHDG\�VWDUWHG� WR�FRPH� LQ�IURP�
H[LVWLQJ�FRQWULEXWRUV�DQG�DOVR�IURP�VRPH�QHZ�RQHV� �$OVR��
WKH�7RZQ�&RXQFLO�KDV�EHHQ�DSSURDFKHG�E\�UHVLGHQWV�ZKR�
DUH� LQWHUHVWHG� LQ� FRQWULEXWLQJ� EHFDXVH� WKH\� NQRZ� KRZ�
LPSRUWDQW� WKH� IUHH� RQH� KRXU� SDUNLQJ� LV� IRU� +DOHVZRUWK��
7KLV�LV�DQ�H[WUHPHO\�JHQHURXV�RIIHU�RQ�WKHLU�SDUW�DQG�VR�LI�
DQ\ERG\� ZLVKHV� WR� FRQWULEXWH�� SOHDVH� VHQG� D� FKHTXH� WR�
+DOHVZRUWK�7RZQ�&RXQFLO��/RQGRQ�5G��+DOHVZRUWK��,3���
�/:��7KLV�PRQH\�ZLOO�EH�ULQJ-IHQFHG�IRU�DGGLQJ� WR�IUHH�
ILUVW�KRXU�IXQG�IRU�:'&�DQG�QRW�VSHQW�RQ�DQ\WKLQJ�HOVH�� 
%RWK�RXU�SDULVK�FRXQFLOV�FRQWULEXWHG� WKLV�\HDU�DQG� ORRNV�
OLNH�ZH
OO�EH�DVNHG�DJDLQ� 
:KDW�GR�UHVLGHQWV�WKLQN�,�ZRQGHU" 
-RKQ�%HFNHWW 

1(:�*29(51256�5(48,5('�
$7�+2/721�67�3(7(5�$1'�
:(1+$6721�6&+22/6 

 
%RWK� +ROWRQ� 6W� 3HWHU� DQG� :HQKDVWRQ� 3ULPDU\�
6FKRROV�DUH�ORRNLQJ�WR�UHFUXLW�QHZ�PHPEHUV�RI�WKHLU�
ORFDO�JRYHUQLQJ�ERGLHV�� �7KH�SXUSRVH�RI�WKHVH�ERGLHV�
LV� WR� VXSSRUW� WKH� VFKRROV� LQ� WKHLU� GULYH� WRZDUGV� LP�
SURYHPHQW�DQG�H[FHOOHQFH�IRU�DOO�SXSLOV�E\�FKDOOHQJ�
LQJ�VFKRRO�OHDGHUV��DQG�HPSRZHULQJ�SXSLOV��VWDII�DQG�
SDUHQWV�� � ,W� LV� RQH� RI� WKH� EHVW�ZD\V� RI� VHUYLQJ� \RXU�
FRPPXQLW\� 
 
,I�\RX�DUH� LQWHUHVWHG� LQ�EHFRPLQJ�D� VFKRRO�JRYHUQRU��
SOHDVH�FRQWDFW�WKH�VFKRROV�GLUHFWO\�DV�IROORZV� 
 
+ROWRQ�6W�3HWHU��������������� 
:HQKDVWRQ��������������� 
 
 
 
 
 



� 
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7KH�UXQ�XS�WR�&KULVWPDV�ZDV�D�YHU\�EXV\�WLPH�DW�WKH�KDOO���
:D\�EDFN� LQ�1RYHPEHU�ZH�KDG�D��YHU\��EHODWHG�6SULQJ�
&OHDQ���0DQ\�WKDQNV�WR�WKRVH�ZKR�WXUQHG�RXW�DUPHG�ZLWK�
EXFNHWV�� PRSV� DQG� IHDWKHU� GXVWHUV� WR� UHPRYH� WKH�
FREZHEV�RI�DXWXPQ�DQG�JLYH�WKH�KDOO�D�WKRURXJK�SROLVK� 
$OVR� LQ� 1RYHPEHU�� LQ� DGGLWLRQ� WR� RXU� HYHU-SRSXODU�
IRUWQLJKWO\� %LQJR� ZH� KDG� D� KXJH� WXUQRXW� IRU� WKH� %LJ�
%UHDNIDVW� DQG� DOPRVW� UDQ� RXW� RI� IRRG�� �:H� DOVR� KHOG� D�
YHU\� VXFFHVVIXO� &UDIW� )DLU� DQG� WKH� KDOO� ZDV� ILOOHG� ZLWK�
ZRQGHUIXO� KDQGFUDIWHG� JLIWV�� RUJDQLF� EHDXW\� SURGXFWV��
GHOLFLRXV�FKHHVHV��FDNHV�DQG�VZHHWV�� �6SHFLDO� WKDQNV�JR�
WR� WKH� UHIUHVKPHQW� WHDP� ZKR� ZHUH� NHSW� YHU\� EXV\�
VHUYLQJ�WHD��FRIIHH��VRXS�DQG�EDFRQ�EXWWLHV��� 
'XULQJ� 'HFHPEHU�� ZH� KDG� PRUH� %LJ� %UHDNIDVW� DQG�
%LQJR��RI�FRXUVH��EXW�VRPH�ORYHO\�&KULVWPDV�HYHQWV�KDYH�
DOVR� WDNHQ� SODFH�� �:H� GHFNHG� WKH� KDOO� ZLWK� ERXJKV� RI�
KROO\«� ZHOO� QRW� H[DFWO\�� EXW� ZH� FUHDWHG� D� EHDXWLIXO�
FRSVH� RI� &KULVWPDV� WUHHV� DOO� VSDUNOLQJ� ZLWK� OLJKWV� DQG�
EDXEOHV���7KHVH�ZHUH�DOO�GRQDWHG��VR�D�ELJ�WKDQN�\RX�IRU�
WKRVH��� 
2Q�)ULGD\���WK�WKH�5HY�-DQ�%XQGD\�FRQGXFWHG�&KULVWPDV�
&DUROV�� DFFRPSDQLHG� E\� -DVRQ�� DQG� VKH� WROG� VRPH�
H[FHOOHQW� IHVWLYH� MRNHV� �JURDQV� DOO� URXQG«��� � 7KH� EDU�
ZDV� RSHQ�� DQG� WKH� VLQJLQJ� LPSURYHG� WKURXJK� WKH�
HYHQLQJ�� �3URFHHGV�IURP� WKH� UDIIOH�DUH� WR�EH�GRQDWHG� WR�
0HQLQJLWLV�1RZ� LQ�PHPRU\�RI�2OLYHU�+DOO�� D� ORFDO� VL[-
\HDU-ROG�ER\�ZKR�GLHG�UHFHQWO\�IURP�WKLV�WHUULEOH�GLVHDVH� 
$QRWKHU�IHVWLYH�WUHDW�ZDV�ZKHQ�5RJHU�:RROQRXJK�KHOG�D�
ZRUNVKRS�RQ�KRZ�WR�PDNH�D�&KULVWPDV�6ZDJ�WR�KDQJ�RQ�
WKH� IURQW�GRRU�� �7KHUH�ZDV� D�PDVVLYH� WXUQRXW�DQG�VRPH�
WUXO\� JRUJHRXV� FUHDWLRQV�� WKDQNV� WR� 5RJHU¶V� WDOHQWHG�
LQVWUXFWLRQ��SDWLHQFH�DQG�DVVLVWDQFH�� �:H�DUH�DOO�ORRNLQJ�
IRUZDUG� WR�KLV�QH[W�VHVVLRQ«�ZKHQHYHU� WKDW� LV�� �:DWFK�
WKLV�VSDFH�� 
$IWHU� WKH� SDUW\LQJ� LV� DOO� RYHU� DQG� \RX� DUH� WDNLQJ� GRZQ�
\RXU�GHFRUDWLRQV��LI�\RX�ILQG�WKDW�\RX�KDYH�DQ\�WKDW�\RX�
QR� ORQJHU� UHTXLUH�� HVSHFLDOO\� DUWLILFLDO� WUHHV�� OLJKWV� DQG�
EDXEOHV��WKHQ�SOHDVH�GR�GRQDWH�WKHP�WR�XV�IRU�QH[W�\HDU���
,W� ZRXOG� EH� ORYHO\� WR� WXUQ� RXU� &KULVWPDV� FRSVH� LQWR� D�
IHVWLYH�IRUHVW� 
/RRNLQJ� IRUZDUG� WR� WKH� QHZ� \HDU�� KHUH� DUH� VRPH� GDWHV�
IRU�\RXU������GLDU\� 
%LJ�%UHDNIDVW�6XQGD\�-DQXDU\��WK��)HEUXDU\��WK� 
%LQJR�7KXUVGD\�-DQXDU\��WK����WK��)HEUXDU\��VW����WK� 
&UDIW�)DLU�$SULO���WK 
$QWLTXHV�9DOXDWLRQ�'D\�$SULO���WK� 
&ODVVLF�&DU�'D\�-XQH���WK� 
7KHUH�ZLOO�EH�QR�3RS-XS�3XE�LQ�-DQXDU\�RU�)HEUXDU\��EXW�
ZH�DUH�KROGLQJ�D�)RRG�)HVWLYDO�RQ�)HEUXDU\���UG�DQG�WKH�
EDU�ZLOO�EH�RSHQ� 
$V�DOZD\V��ZH�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�YLVLWRUV�WR�RXU�
YDULRXV�HYHQWV�IRU�\RXU�DWWHQGDQFH�DQG�VXSSRUW���:H�UXQ�
WKHVH� WR� UDLVH� IXQGV� WR� NHHS� WKH�9LOODJH�+DOO� RSHQ� DQG�
DYDLODEOH�IRU�HYHU\RQH�� 
'RQ¶W� IRUJHW� WKDW� DV� ZHOO� DV� DOO� WKH� IXQGUDLVLQJ� HYHQWV�
WKHUH�DUH�RWKHU�WKLQJV�JRLQJ�RQ�HYHU\�ZHHN��)HDU�1DXJKW�
%RRW� &DPS� RQ� 0RQGD\V� DQG� :HGQHVGD\� HYHQLQJV��
8NXOHOH�*URXS�RQ�7XHVGD\�PRUQLQJV��$UW�*URXS�WZLFH�D�
PRQWK� RQ� 7XHVGD\� DIWHUQRRQV�� %DGPLQWRQ� RQ� 7XHVGD\�
HYHQLQJV�� 8�$� PHHWLQJV� PRQWKO\� RQ� 7XHVGD\�
DIWHUQRRQV���<RX�FDQ�ILQG�GHWDLOV�RQ�RXU�)DFH%RRN�3DJH� 
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7KH�UHVXOW�RI�WKH�GUDZ�KHOG�RQ����1RY�ZDV�DV�IROORZV� 
 
�VW�-�1R��� -�-RDQ�0RUOH\�-���� 
�QG�-�1R���� -�5LFKDUG�3\PDU�-���� 
�UG�-�1R�� -�-XG\�1LFKROOV�-��� 
�WK�-�1R���� -�3KLOLS�0LOOV�-��� 
 
7KH�UHVXOW�RI�WKH�GUDZ�KHOG�RQ����1RY�ZDV�DV�IROORZV� 
 
�VW�-�1R��� -�-RKQ�+HZOHWW�-���� 
�QG�-�1R���� -�0UV�)�3DJDQ�-���� 
�UG�-�1R��� -�-RKQ�%UDG\�-��� 
�WK�-�1R�� -�-RKQ�)HQVRP�-��� 

'XULQJ������DV�SDUW�RI�RXU�LPSURYHPHQW�SURJUDPPH�ZH�
ZLOO� KDYH� QHZ� ZLQGRZV� DQG� GRRUV� ILWWHG� WR� LPSURYH�
LQVXODWLRQ� DQG� VHFXULW\�� DQG� ZH� ZLOO� DOVR� EH� LQVWDOOLQJ�
:L)L���)ROORZLQJ�WKHVH�ZH�ZLOO�RUJDQLVH�DQ�XSGDWH�RI�WKH�
LQWHUQDO�GpFRU�WR�NHHS�LW�ORRNLQJ�IUHVK� 
<RX�FDQ�ERRN�WKH�+DOO�IRU�\RXU�RZQ�SDUW\�FHOHEUDWLRQ�RQ�
RXU� VSHFLDO� QXPEHU� ������������� � 7KH� UDWH� LV� ���� SHU�
KRXU��RU�MXVW�����LI�\RX�DUH�D�UHVLGHQW�RI�HLWKHU�+ROWRQ�RU�
%O\IRUG� 
:H�ZLVK�\RX�DOO�WKH�YHU\�EHVW�IRU������ 

 
&$1&(5�5(6($5&+�%,*�%5($.)$67 
)5,'$<��WK�0$5&+ 
����DP-�SP 
7+(�5,)/(�+$//�+$/(6:257+� 
$�:$50�:(/&20(�72�$//� 

&$1&(5�5(6($5&+�635,1*�)$,5 
6$785'$<���VW�$35,/ 
�����DP-�SP 
7+(�5,)/(�+$//�+$/(6:257+ 
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1RYHPEHU����� 
�LQ�+2/721�$1'�%/<)25'�9,//$*(�

+$//�$7�����3�0� 
 
7KH�&KDLU�ZHOFRPHG�HYHU\RQH�SUHVHQW�WR�WKH�PHHWLQJ� 
35(6(17�� &RXQFLOORUV� *� :DONHU�&KDLU��� 6�

0DFGRQDOG��%�0DUWLQ��-�%HFNHWW��*�'XQVLUH��0�
-DFNVRQ��5�3DUU\ 

,1�$77(1'$1&(��$�&DFNHWW��&OHUN 
  �������'LVWULFW�&OOU��$�&DFNHWW�  
38%/,&�)2580���7KHUH�ZDV���PHPEHU�RI�WKH�SXEOLF�
SUHVHQW� 
$32/2*,(6�)25�$%6(1&(���1RQH� 
'(&/$5$7,216�2)�,17(5(67���1R�SHFXQLDU\�RU�
QRQ-SHFXQLDU\�ZHUH�GHFODUHG� 
0,187(6�2)�7+(�0((7,1*�+(/'�21� 
�WK� 6HSWHPEHU� ����� –� :HUH� DJUHHG� DV� FRUUHFW��
3URSRVHG� %0� �6HFRQGHG� -%�� $,)�� 7KH� PLQXWHV� ZHUH�
WKHQ�VLJQHG�DQG�GDWHG�E\�WKH�&KDLUPDQ��&OOU�*�:DONHU 
&/(5.6�5(6,*1$7,21 
7KH� &OHUN� DGYLVHG� WKDW� WKH� FORVLQJ� GDWH� LV� ��WK�
1RYHPEHU� DQG� WR� GDWH� QR� DSSOLFDWLRQV� KDG� EHHQ�
UHFHLYHG�7KH�FXUUHQW�&OHUN� LV�KDSS\� WR� VWD\�RQ�XQWLO� D�
QHZ�&OHUN�LV�LQ�SODFH�� 
83'$7(�21�675((7�6,*16�-�627+(5721 
7KH�SRVLWLRQ�RI�WKH�SURSRVHG�6WUHHW�VLJQV�ZDV�GLVFXVVHG�
DQG�LW�ZDV�DJUHHG�WKDW�WKH\�VKRXOG�EH�SRVLWLRQHG�LQ�WKH�
IROORZLQJ�DUHDV��� 
.LQJV�/DQH�–�%RWK�HQGV�RI�WKH�/DQH� 
*UHHQ�/DQH�–�%RWK�HQGV�RI�WKH�/DQH�DQG�DOVR�RQH�DW�WKH�
7�-XQFWLRQ�WR�6RWKHUWRQ�&RUQHU� 
3URSRVHG� E\� %0�6HFRQGHG� E\� 53�� $,)�� 7KH� &OHUN� WR�
FRQWDFW� +LJKZD\V� DQG� ILQG� RXW� WKH� FRVW� IRU� WKH� QH[W�
PHHWLQJ� 
&281&,//256�5(32576 
��9LOODJHV�&RPPXQLW\�)XQG�–�&OOU�0DUWLQ�DGYLVHG�WKDW�
KH�KDG�KDG�SUREOHPV�ZLWK�KLV�3&�EXW� LW�ZDV�DOO�VRUWHG�
QRZ�� �7KH� ODVW�PHHWLQJ�KDG�EHHQ�GRQH�E\�HPDLO�� �&OOU�
0DFGRQDOG� UHTXHVW� WKDW� VKH� QR� ORQJHU� EH� RQH� RI� WKH�
SDQHO� IRU� WKLV� IXQG�� � &OOU� :DONHU� DJUHHG� WR� WDNH� KHU�
SODFH���3URSRVHG�E\�%0�6HFRQGHG�E\�60��$,)��� 
%O\IRUG� 9LOODJH� 0HHWLQJ� –� &OOU� %HFNHW� DGYLVHG� WKDW�
WKHUH� KDG� EHHQ� HQTXLULHV� UHJDUGLQJ� D� 'HILEULOODWRU�
ZKLFK� FRXOG� SRVVLEO\� JR� LQ� WKH� WHOHSKRQH� ER[�� � $�
IXUWKHU�UHTXHVW�KDV�EHHQ�PDGH�FRQFHUQLQJ�WKH�WHOHSKRQH�
ER[�DQG�ZKHWKHU�LW�FRXOG�EH�DGRSWHG���&OOUV�%HFNHW�DQG�
'XQVLUH�DJUHHG�WR�GLVWULEXWH�WKH�LQYLWDWLRQV�WR�WKH�&DURO�
6HUYLFH�DW�WKH�&KXUFK� 
&OHUN�ZDV�UHTXHVWHG�WR�FRQWDFW�WKH�LQVXUDQFH�FRPSDQ\�
UHJDUGLQJ�WKH�DGGLWLRQDO�FRVW�IRU�WKH�WHOHSKRQH�ER[�DQG�
GHILEULOODWRU�IRU�WKH�QH[W�PHHWLQJ� 
6SHHGLQJ� GLVFXVVLRQV�'DWD� –� &OOU� %HFNHW� DGYLVHG� WKDW�
WKHUH� KDYH� EHHQ� VRPH� 3ROLFH� LVVXHV�� -%� LV� WR� JHW� WKH�
VRIWZDUH� IRU� WKH� GDWD� DQG� KRSHV� KH� ZLOO� KDYH� PRUH�
LQIRUPDWLRQ�DW�WKH�QH[W�PHHWLQJ� 
3/$11,1*�$33/,&$7,216�'(&,6,216 
$SSOLFDWLRQV 
'&��������)8/ 
:HQKDVWRQ�4XDUU\��+HDWK�5RDG��:HQKDVWRQ�ZLWK�0HOOV 
)XOO�SODQQLQJ�DSSOLFDWLRQ� IRU�FKDQJH�RI�XVH�RI� WKH� VLWH�
WR� SURYLGH� ��� KROLGD\� ORGJHV� DQG� DVVRFLDWHG� OHLVXUH�

DFWLYLWLHV� 
7KH� 3DULVK� &RXQFLO� GLVFXVVHG� WKH� DSSOLFDWLRQ� DQG� WKH�
IROORZ�FRPPHQWV�ZHUH�PDGH� 
³7KH� 3DULVK� &RXQFLO� ZRXOG� OLNH� WR� REMHFW� WR� WKLV�
DSSOLFDWLRQ��  7KHUH� DUH� FRQFHUQV� UHJDUGLQJ� WKH� DFFHVV�
URDG� ZKLFK� LV� QDUURZ� DQG� WKHUH� DUH� QR� SDVVLQJ�
SODFHV�� 7KH\�DUH�DOVR�FRQFHUQHG�UHJDUGLQJ�WKH�QXPEHU�RI�
XQLWV� ZKLFK� DUH� SURSRVHG� DQG� WKH� LPSDFW� RQ� WKH�
VXUURXQGLQJ� DUHD�7KHUH� LV� QR� LQIUDVWUXFWXUH� ZLWKLQ� WKH�
DUHD� DQG� WUDIILF� ZRXOG� KDYH� DQ� LPSDFW� RQ� WKH� DOUHDG\�
H[LVWLQJ� EXV\� URDGV�� 7KHUH� DUH� DOVR� FRQFHUQV� UHJDUGLQJ�
WKH� HQYLURQPHQWDO� LPSDFW�� ZLOGOLIH� DQG� QRLVH� IURP� WKH�
VLWH�´� 3URSRVHG� E\� 0-�6HFRQGHG� E\� 60�� $,)�� &OHUN� WR�
DGYLVH�3ODQQLQJ�2IILFHU� 
'&���������)8/ 
&KHUU\�7UHH�+RXVH��6RXWKZROG�5RDG��%O\IRUG 
&RQVWUXFWLRQ� RI� D� WZR� VWRUH\� UHDU� H[WHQVLRQ� DQG� VLQJOH�
VWRUH\�UHDU�SRUFK� 
7KH� 3DULVK� &RXQFLO� GLVFXVVHG� WKH� DSSOLFDWLRQ� DQG� WKH�
IROORZLQJ�FRPPHQWV�ZHUH�PDGH� 
³1R�REMHFWLRQ�VXEMHFW�WR�QHLJKERXUV�FRPPHQWV´�&OHUN�WR�
DGYLVH� 3ODQQLQJ� 2IILFHU�� 3URSRVHG� E\� *:�6HFRQGHG� E\�
60��$,) 
'HFLVLRQV 
'&���������/%& 
'&���������)8/ 
6RWKHUWRQ�+DOO��.LQJV�/DQH��6RWKHUWRQ 
*5$17(' 
),1$1&( 
%DQN�5HFRQFLOLDWLRQ 
7KH� PHPEHUV� ZHUH� DGYLVHG� RI� WKH� FXUUHQW� EDODQFHV� RQ�
DFFRXQWV�DQG�RI�WKH�/DWLWXGH�PRQH\�IURP�WKLV�\HDU� 
$FFRXQWV�IRU�5HFHLSW�3D\PHQW 
6$/&�1HWZRUNLQJ�'D\�-����������9$7������ 
:HEVLWH�-������� 
5HFHLSW�IRU�3UHFHSW�-��������� 
*UDQWV 
7R�XSGDWH�RQ�UHTXHVWV�IURP�)UHVK�6WDUW�DQG�6W�(OL]DEHWK¶V�
+RVSLFH� 
7KH�FOHUN�DGYLVHG�WKDW�WKH\�KDG�GRQH�QR�ZRUN�ZLWKLQ�WKH�
SDULVK� WKHUHIRUH� WKH� 3DULVK� &RXQFLO� ZHUH� XQDEOH� WR� JLYH�
DQ\�JUDQWV�RQ�WKLV�RFFDVLRQ� 
&255(6321'(1&( 
7KDQNV� IRU� JUDQWV� IURP�+ROWRQ�	�%O\IRUG�3RVW��%O\IRUG�
&KXUFK��6RWKHUWRQ�&KXUFK��9LOODJH�+DOO��6$56� 
6$/&�–�3UHFHSW�&RQVXOWDWLRQ 
,QYLWDWLRQ�WR�&KULVWPDV�&DURO�6HUYLFH 
/DWH�0DLO�–�9LOODJH� 6LJQ�� �&OOU�0DFGRQDOG� DGYLVHG� WKDW�
VKH�ZDV�FXUUHQWO\�ORRNLQJ�DW�GLIIHUHQW�PDWHULDOV�� 
60�WR�OLDLVH�ZLWK�-%��7R�UHSRUW�EDFN�WR�WKH�QH[W�PHHWLQJ� 
5(32576 
&OOU�$�&DFNHWW�–�$GYLVHG�UHJDUGLQJ�WKH�FXUUHQW�VWDWH�RI�
WKH�PHUJHU�RI�6XIIRON�&RDVWDO�DQG�:DYHQH\� 
 
'DWH�RI�QH[W�PHHWLQJ�����WK�-DQXDU\������ 
)XWXUH�PHHWLQJV� 
�WK�-DQXDU\������� 
�WK�0DUFK������ 
��WK�0D\��$*0�������� 
�QG�-XO\����� 
�UG�6HSWHPEHU����� 
�WK�1RYHPEHU����� 
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$�&$5((5�+,6725< 
1HZ� IRU� WKLV� LVVXH�� D� SRWWHG� KLVWRU\� RI� D� FDUHHU�� ,I� \RX�
KDYH�KDG�DQ�LQWHUHVWLQJ�FDUHHU�ZK\�QRW�GRFXPHQW�LW�DQG�
VHQG� LW� WR�XV�IRU� LQFOXVLRQ� LQ� WKH�QH[W� LVVXH��$QRQ\PLW\�
JXDUDQWHHG�LI�UHTXLUHG� 
0\�FDUHHU��,�OHIW�VFKRRO�DW�HLJKWHHQ�ZLWK�MXVW���2�µ�OHYHOV�
DV�,�DEVROXWHO\�KDWHG�WKH�$�OHYHO�FRXUVHV�DQG�IDLOHG�PLV�
HUDEO\��$�FRQWULEXWLQJ�IDFWRU�ZDV�WKDW�,�ZDV�EXV\�KRQLQJ�
P\� VRFLDO� OLIH�ZKLFK� LQFOXGHG� D� FHUWDLQ� DPRXQW� RI� EHHU�
DSSUDLVDO�� ,Q� WKRVH� GD\V� ��2� OHYHOV�ZRXOG� JHW� \RX� LQWR�
WHDFKHU� WUDLQLQJ� FROOHJH�� ,�ZDV� RIIHUHG� D� SODFH� DW� D� FRO�
OHJH��LQ�WKH�/DNH�'LVWULFW�EXW�GHFOLQHG�WKH�RIIHU�DV�,�IHOW�,�
KDG�KDG�HQRXJK�RI�VFKRRO�IRU�WKH�WLPH�EHLQJ��$W�WKH�WLPH�
P\� IDWKHU� ZDV� &KLHI� +HDOWK� 2IILFHU� DW� D� ORFDO� 'LVWULFW�
&RXQFLO�DQG�,�KDG�DFFRPSDQLHG�KLP�RYHU�WKH�\HDUV�GXU�
LQJ�WKH�KROLGD\�SHULRG��&RQVHTXHQWO\�,�KDG�D�UHDO�IHHO�IRU�
KLV�MRE��LQYROYLQJ�IRRG�SUHPLVHV�LQVSHFWLRQ��KRXVLQJ�FRQ�
GLWLRQ�LPSURYHPHQW�DQG�HQYLURQPHQWDO�UHPHGLDWLRQ��%HVW�
RI�DOO�KH�KDG�D�FDU�EHFDXVH�RI� WKH�MRE��ZKHQ�PRVW�RWKHU�
SHRSOH�DW�WKH�WLPH�ZHUH�UHFRYHULQJ�IURP�WKH�GHSULYDWLRQV�
RI�::����&RQVHTXHQWO\�ZKHQ�,�VDZ�D�SRVW�RI�3XSLO�3XE�
OLF� +HDOWK� ,QVSHFWRU� DGYHUWLVHG� DW� 0DLGVWRQH� %RURXJK�
&RXQFLO�,�GHFLGHG�WR�DSSO\��$IWHU�DQ�LQWHUHVWLQJ�LQWHUYLHZ�
,�ZDV�RIIHUHG�WKH�MRE�DQG�GXO\�DFFHSWHG��,�WKLQN�WKH�SRVW�
FDPH�ZLWK�D�VDODU\�RI������SHU�DQQXP��1RW�EDG�ZKHQ�P\�
SDUW� WLPH� MREV�ZHUH� SDLG� DW� WKH� UDWH� RI� ��S� SHU� KRXU�� ,�
ZDV�WR�XQGHUWDNH����ZHHNV�RI�DFDGHPLF�WUDLQLQJ�SHU�\HDU�
IRU� IRXU� \HDUV� LQ� DGGLWLRQ� WR� WKH� RQ� WKH� MRE� WUDLQLQJ� DW�
0DLGVWRQH�DQG�VSHFLDOLVW�ORFDWLRQV� 
7UDLQLQJ�LQYROYHG�VWD\LQJ�LQ�GLJV�LQ�6(�/RQGRQ�DQG�P\�
IDWKHU� JDYH�PH� D� OHFWXUH� RQ� KRZ� WR� EHKDYH� LQ� GLJV� H�J��
'RQ¶W�SXW�\RXU�IHHW�RQ�WKH�FKDLUV�WR�WLH�XS�\RXU�VKRHODF�
HV��2K�DQG�ORFN�\RXU�FDU�GRRU�ZKHQ�GULYLQJ�LQ�/RQGRQ��,�
VWD\HG� DW� WKH� VDPH� XUEDQ� GLJV� LQ� 3HQJH� WKURXJKRXW� WKH�
HQWLUH�SHULRG��,�KDG�D�YHU\�NLQG�ODQGODG\�ZKR�,�UHPHPEHU�
WRRN�PH�WR�VHH�:HVW�6LGH�6WRU\�ZKHQ�LW�ZDV�ILUVW�UHOHDVHG�
LQ�WKH�:HVW�(QG� 
:H�KDG�IUHTXHQW�WUDLQLQJ�WULSV�WR�WKH�RULJLQDO�6PLWKILHOG��
%LOOLQJVJDWH� DQG� 6SLWDOILHOGV� PDUNHW� WR� FHPHQW� RXU�
NQRZOHGJH�RI�DOO�PDWWHUV�UHODWLQJ� WR�PHDW�� ILVK�DQG�IUXLW�
DQG� YHJ� LQVSHFWLRQ�� DOO� LQYROYLQJ� YHU\� HDUO\� VWDUWV�� %XW�
ZKHQ�\RX�ILQLVKHG�WKH�SXEV�ZHUH�RSHQ��KDYLQJ�EHHQ�RSHQ�
DOO�QLJKW�GXH�WR�D�VSHFLDO�OLFHQFH�IRU�6PLWKILHOG�PDUNHW��,W�
ZDV�KHUH�,�OHDUQW�ZKDW�D�EXPHUHH�ZDV��KH�FDUWHG�PHDW�RQ�
ZRRGHQ� WUROOH\V� IRU� � WKH� YDULRXV� EXWFKHUV��� 5RXJK� GLD�
PRQGV�EXW�PRVW�ZHUH�VDOW�RI�WKH�HDUWK� 
$IWHU�VXFFHVVIXOO\�FRPSOHWLQJ�WKH�IRXU�\HDU�FRXUVH�ZH�DOO�
IDFHG�D�YHU\�ULJRURXV�VHW�RI�ZULWWHQ�H[DPV��D�VHW�SUDFWLFDO��
DQG�ILQDOO\�D�GDXQWLQJ�YLYD�YRFH��GXULQJ�ZKLFK�\RXU�IDLO�
LQJV�ZHUH�SUREHG�PHUFLOHVVO\�� 
$QG�FRXOG�VLJQDO�WKDW�\RX�ZHUH�QRW�JRLQJ�WR�SDVV�RQ�WKLV�
RFFDVLRQ�� 
3KHZ��,�SDVVHG�ILUVW�WLPH�DV�GLG�D�GRFWRU¶V�VRQ�ZKR�KDG�
IDLOHG�WKUHH�WLPHV�EHIRUH��,Q�IDFW�DOO�VL[WHHQ�RI�RXU�JURXS�
SDVVHG� DQG� WKUHH� UHFHLYHG� WKH� JROG�� VLOYHU� DQG� EURQ]H�
PHGDOV�IRU�WRSSLQJ�WKH�FRXQWU\¶V�VWXGHQWV�IRU�WKDW�\HDU� 
$IWHU�UHFRYHULQJ�IURP�D�FHOHEUDWRU\�JDWKHULQJ�DW�WKH�3UR�
VSHFW� RI�:KLWE\� DW� WKH� (DVW� (QG� RI� /RQGRQ� �PDGH� ID�
PRXV�E\�3ULQFHVV�0DUJDUHW�GRLQJ� VRPH�RI�KHU� FRXUWLQJ�
WKHUH�� ,� OHIW�P\�GLJV� IRU� WKH� ODVW� WLPH� DQG� VWDUWHG� DV� DQ�
HQWU\�3XEOLF�KHDOWK�,QVSHFWRU�DW�0DLGVWRQH�%RURXJK��6R�
DW� WZHQW\� WZR� ,�ZDV� RQ� WKH� SULQFHO\� VXP� RI� ������ SHU�

\HDU��7KHQ�,�JRW�PDUULHG�DQG�UXLQHG�LW��6KRXOG�KDYH�OHIW�
DOO� WKDW� IRU� D� IHZ� \HDUV�� +RZHYHU� OHDUQW� ZKDW� WKH� MRE�
UHDOO\�HQWDLOHG�DQG�PRYHG�RQ�WR�D�SRVW�DW�0DOOLQJ�5'&�
DIWHU� ��� PRQWKV�� ,� ZRUNHG� KHUH� JDLQLQJ� UXUDO� KRXVLQJ�
H[SHULHQFH�XQWLO�������WKH�\HDU�RI�WKH�ILUVW�ORFDO�JRYHUQ�
PHQW� UHRUJDQLVDWLRQ�� 6KRUWO\� EHIRUH� WKLV� ,� KDG� WUDQV�
IHUUHG� WR�&UDQEURRN�5'&�ZKHUH�P\� IDWKHU�ZDV�EULHIO\�
WKH� 6XUYH\RU�� +H� UHWLUHG� WKUHH� PRQWKV� DIWHU� ,� MRLQHG��
5HDOLVLQJ� WKDW� QHZ� RSSRUWXQLWLHV� ZHUH� RSHQLQJ� XS� ,�
VRXJKW�DQG�REWDLQHG�D�VHQLRU�SRVW�DW�%DWWOH�5'&�LQ�(DVW�
6XVVH[�� ZKLFK� KDG� DQ� H[FHOOHQW� UHSXWDWLRQ� IRU� VWDIILQJ�
PDWWHUV�DQG�SDLG�EHWWHU� WKDQ�PRVW�� ,Q������ WKH�&RXQFLO�
ZDV�UHQDPHG�5RWKHU�'LVWULFW�&RXQFLO�GXH�WR�WKH�IDFW�WKDW�
WKH�5LYHU�5RWKHU�UDQ�WKURXJK�WKH�PLGGOH�RI�WKH�'LVWULFW� 
,Q�WKLV�DXWKRULW\�,�ZDV�DEOH�WR�H[FHO�DQG�SHUIRUP�WR�P\�
IXOO� SRWHQWLDO�� HQFRXUDJHG� E\� JRRG� PDQDJHPHQW�� ,�
VWD\HG�DW�WKLV�DXWKRULW\�XQWLO�,�UHWLUHG��KDYLQJ�SURJUHVVHG�
IURP�6HQLRU� (QYLURQPHQWDO�+HDOWK�2IILFHU� � WKURXJK� WR�
3ULQFLSDO� 2IILFHU�� WR� 'HSXW\� &KLHI� (QYLURQPHQWDO�
+HDOWK�� &KLHI� +RXVLQJ� 2IILFHU� DQG� ILQDOO\� 'HSXW\� 'L�
UHFWRU�RI�&RPPXQLW\�6HUYLFHV�ZKLFK�EURDGHQHG�P\�DUHD�
RI� UHVSRQVLELOLW\� RQH� ILQDO� WLPH�� ,� KDG� VDW� RQ� WKH�0DQ�
DJHPHQW� 7HDP� VLQFH� P\� HDUO\� IRUWLHV� DQG� IUHTXHQWO\�
DSSHDUHG� RQ� WHOHYLVLRQ�� XVXDOO\� DV� DQG�ZKHQ� WKHUH�ZDV�
DQ� HQYLURQPHQWDO� LVVXH� DQG� RU� VHD� GHIHQFH� LVVXH�� DQG�
VWRRG� LQ� IRU� WKH� &RXQFLO¶V� &KLHI� ([HFXWLYH� ZKHQ� UH�
TXLUHG� 
,� IHOW� KXQJ� RXW� WR� GU\� E\� WKH� WLPH� ,� UHDFKHG� ��� DQG�
MXPSHG�DW�WKH�RSSRUWXQLW\�WR�UHWLUH�MXVW�EHIRUH�,�ZDV���� 
1RZ�,�DSSO\�P\�VNLOOV�VHW�DV�EHVW�,�FDQ�IRU�WKH�FRPPX�
QLW\�� EXW� QRZ� ,� DP� EHFRPLQJ�ZHDU\� RQFH� DJDLQ��7LPH�
IRU�D�QHZ�FKDOOHQJH" 
<RXU�FRUUHVSRQGHQW� 



�� 

6859(< 
<RX�PD\�UHFDOO�WKDW�LQ�LVVXH����,�ZURWH�DERXW�DQ�LQLWLDWLYH�
LQWURGXFHG� E\� \RXU� &RXQW\� &RXQFLOORU�� 7RQ\� *ROGVRQ��
ZKLFK� VRXJKW� WR� HVWDEOLVK� HYHQWV�VFKHPHV� ZKLFK� PLJKW�
KHOS�ORFDO�SHUVRQV�WR�VRFLDOLVH�DQG�RU�KDYH�D�KHOS�V\VWHP�
VR� WKH\�PLJKW� FDOO� XSRQ� ORFDO� VFKHPHV� WR� DVVLVW� WKHP� LQ�
VRPH�VPDOO�ZD\��,Q�WLPHV�RI�ILQDQFLDO�FRQVWUDLQW�WKHUH�DUH�
PDQ\� QHLJKERXUO\� W\SH� VHUYLFHV� ZKLFK� QR� ORQJHU� H[LVW�
DQG�KDYH� OHIW� WRR�PDQ\�HOGHUO\�RU� LQILUP�SHUVRQV�IHHOLQJ�
LVRODWHG��6XFK�VFKHPHV�RIWHQ�LPSURYH�WKH�KHDOWK�DQG�ZHOO
-�EHLQJ�RI�SHUVRQV�ZKR�PD\�QRW�EH�H[SHULHQFLQJ�WKH�NLQG�
RI�VRFLDO�LQWHUDFWLRQ�WKDW�WKRVH�LQ�ZRUN�PD\�H[SHULHQFH�RQ�
D-GD\-WR-GD\�EDVLV� 
 
&RQVHTXHQWO\� \RXU� 3DULVK� &RXQFLO� KDV� GHFLGHG� WR� VHHN�
\RXU� UHVSRQVH� WR� WKH� LGHD� XVLQJ� WKH� XQGHUPHQWLRQHG�
VXUYH\�IRUP�EHIRUH�SURFHHGLQJ�IXUWKHU��,W�PD\�EH�WKDW�\RX�
DUH� DOO� FRQWHQW� ZLWK� \RXU� ORW�� KRZHYHU� WKH� VXUYH\� PD\�
UHYHDO� DUHDV� ZKLFK� FDQ� EH� IXQGHG� E\� DV� \HW� XQWDSSHG�
ILQGLQJV�VWUHDPV��:H�FDQ�PDNH�QR�SURPLVHV�DW�WKLV�VWDJH��
+RZHYHU�ZH�XUJH�\RX�WR�UHVSRQG�E\�FRPSOHWLQJ�WKH�VKRUW�
TXHVWLRQQDLUH�DQG�UHWXUQLQJ�LW�WR����7KH�6WUHHW� �+ROWRQ��E\��
�������� 
 

6287+:2/'�$576�7$/.6 
7KH�ILUVW� WDON�RI������ WR�EH�RUJDQLVHG�E\� WKH�6RXWKZROG�
'HFRUDWLYH� DQG� )LQH� $UWV� 6RFLHW\�� ZLOO� WDNH� SODFH� RQ�
7XHVGD\� �WK� -DQXDU\� DQG� LV� HQWLWOHG� ³$UWLVWV� DQG�
(VSLRQDJH� –� 7KH� /DZQ� 5RDG� )ODWV� 1:��� 0RGHUQLVW�
OLYLQJ�LQ�PLG-��WK�FHQWXU\�/RQGRQ´���7KH�VWRU\�LV�WROG�E\�
'HERUDK� /DPEHUW� DQG� KDV� D� SORW� ZRUWK\� RI� $JDWKD�
&KULVWLH�DSSDUHQWO\� 
7KHQ� RQ� 7XHVGD\� ��WK� )HEUXDU\� D� WDON� FDOOHG� ³$UW��
3HUVRQDOLW\� DQG�3ODFH�–� UHYLYLQJ� VLQJOH�$UWLVW�*DOOHULHV´�
LV�EHLQJ�JLYHQ�E\�0DUN�%LOOV��GLUHFWRU�RI�*DLQVERURXJK¶V�
+RXVH�LQ�6XGEXU\� 
%RWK�OHFWXUHV�VWDUW�DW��SP�LQ�WKH�6RXWKZROG�$UWV�&HQWUH��
6W� (GPXQG¶V� +DOO�� &XPEHUODQG� 5RDG�� 6RXWKZROG��
DOWKRXJK�WKH�RQH�LQ�-DQXDU\�ZLOO�EH�SUHFHGHG�E\�WKH�$*0�
DW� ����SP�� 9LVLWRUV� DUH� ZHOFRPH� ZLWK� D� VXJJHVWHG�
GRQDWLRQ�RI����SD\DEOH�RQ�WKH�GRRU��2U�\RX�FRXOG�MRLQ�WKH�
VRFLHW\�IRU�����ZKLFK�HQWLWOHV�\RX�WR����OHFWXUHV�D�\HDU�RQ�
D�YDULHW\�RI�DUWV�WRSLFV�SOXV�HDUO\�ERRNLQJ�IRU�D�YDULHW\�RI�
HYHQWV�DQG�RXWLQJV��� 
&RQWDFW� PH� RQ� ������ ������� RU� HPDLO�
VRXWKZROGIDV#JPDLO�FRP�IRU�PRUH�GHWDLOV� 
$QQH�+ROODQG 

 

6859(<�)250 

�1(,*+%285+22'�6&+(0(6 

 
4XHVWLRQ����$UH�\RX�PDOH�RU�IHPDOH" 

 
4�� +RZ�PDQ\�SHUVRQV�RYHU����OLYH�LQ�\RX�DFFRP�
PRGDWLRQ" 

 
4�� :KDW�W\SH�RI�VFKHPH�ZRXOG�\RX�OLNH�WR�VHH�LQ�
WURGXFHG �ORFDOO\" 

 $��OXQFK�FOXE" 
 %��DIWHUQRRQ�WHD�FOXE" 
 &��FRIIHH�PRUQLQJ�FOXE" 
 '��RWKHU�VRFLDO�JDWKHULQJ���SOHDVH�VWDWH�\RXU�FKRLFH�� 
 
4�� :RXOG�D�PLQRU�UHSDLUV���KRPH�KHOS�VFKHPH�EH�RI�
XVH�WR�\RX" 

 
4�� :RXOG�\RX�EH�SUHSDUHG�WR�FRQWULEXWH�WR�WKH�FRVW�
RI�VXFK�D�VFKHPH" 

 
4���,V�WKHUH�DQ\�KHOS�\RX�ZRXOG�ILQG�XVHIXO�QRW�PHQ�
WLRQHG�DERYH" 
 
 

 

 

3OHDVH�UHWXUQ�WR���WKH�6WUHHW��+ROWRQ� 
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6�&+85&+��+2/721 

&+85&+�1(:6�$1'�(9(176 
 

���������������������35$<(5�&251(5 
 
+DYH� \RX� HYHU� YLVLWHG� D� FKXUFK� ZKLOVW� RQ� KROLGD\� DQG�
GLVFRYHUHG�WKH\�KDG�D�SUD\HU�FRUQHU"�,�KDYH�PDQ\�WLPHV�
DQG�DGGHG�P\�ZLVKHV�RQ�WKH�FDUGV�SURYLGHG��2QH�RI�WKH�
QLFHVW�WKLQJV�,�ILQG�LV�WKH�DQRQ\PLW\�RI�WKLV�DFW��LI�WKDW
V�
ZKDW�\RX�ZDQW��:H�KDYH�GHFLGHG�LW�ZRXOG�EH�JRRG�WR�VHW�
DVLGH�D�SODFH�LQ�6W��3HWHU
V�&KXUFK�IRU�VXFK�D�FRUQHU��RU�
LQ�RXU�FDVH�LW
V�PRUH�D�KH[DJRQ��,�WKLQN��%\�WKH�WLPH�\RX�
UHDG�WKLV�LW�VKRXOG�EH�XS�DQG�UXQQLQJ��DQG�ZLOO�EH�IRXQG�
LQ�RXU�EHOO�WRZHU�DUHD��<RXU�SUD\HUV�ZLOO�EH�JDWKHUHG�XS�
HYHU\�����ZHHNV�DQG�SODFHG�RQ�WKH�DOWDU�WR�EH�LQFOXGHG�LQ�
D� 6XQGD\� VHUYLFH�� ZLWK� \RXU� DQRQ\PLW\� DVVXUHG�� :H�
UHDOO\�ZDQW� WKLV� WR� EH� DYDLODEOH� WR� DQ\RQH�� QRW� MXVW� RXU�
FRQJUHJDWLRQ� 
0DU\�&XUWLV 

��������������:(//�'21(�(9(5<21( 
 
7KDQN�\RX�WR�HYHU\RQH�ZKR�FDPH�WR�RXU�&KULVWPDV�)DLU�
RU� VXSSRUWHG� LW� LQ� DQ\� ZD\�� :H� KDYH� KDG� D� IDQWDVWLF�
UHVXOW� UDLVLQJ� QHDUO\� ���������� 3KHZ�� 7KLV� ZLOO� KHOS�
WUHPHQGRXVO\� WRZDUGV� WKH� UXQQLQJ� DQG�PDLQWHQDQFH� RI�
6W�3HWHU
V�&KXUFK� 
 
2QFH�DJDLQ�ZH�QHHG�WR�JLYH�D�VSHFLDO�
WKDQN�\RX
�WR�'RW�
%RROH\�DQG�+HOHQ�.QHYHWW�ZKR�RUJDQLVH�DQG�GLUHFW�LW�DOO��
DQG�QRW� IRUJHWWLQJ�DOO�RXU�VWDOO-KROGHUV� IRU�SURYLGLQJ�VR�
PDQ\�WKLQJV�IRU�XV�DOO�WR�ORRN�DW�DQG�EX\� 

��������������������323�,1�3$5/285 
 
2XU�ILUVW�3RS-,Q�3DUORXU�IRU������ZLOO�EH�RQ�)ULGD\��WK�
-DQXDU\� DW� ��� QRRQ� LQ� 6W� 3HWHU
V� 5RRP�� :H� ZLOO� EH�
VHUYLQJ�KRPH-PDGH�VRXS��EUHDG��FKHHVH��SLFNOH�FKXWQH\��
WHD�RU�FRIIHH��DQG�DV�LW� LV� WKH�GD\�EHIRUH�7ZHOIWK�1LJKW�
WKHUH� PD\� EH� RQH� RU� WZR� H[WUD� WUHDWV� WR� KHOS� XV�
UHPHPEHU�WKH�YLVLW�RI�WKH�7KUHH�.LQJV�WR�WKH�LQIDQW�-HVXV�
DQG�WKH�JLIWV�WKDW�WKH\�JDYH�KLP� 

'27¶6�35(-&+5,670$6�&2))((�
0251,1* 

2Q�WKH���WK�'HFHPEHU� WKHUH�ZDV�D�YHU\�KDSS\�EX]]�RI�
FRQYHUVDWLRQ� DW� QXPEHU� �� 3DUN� :DON� DV� IULHQGV� DQG�
QHLJKERXUV� HQMR\HG� FRIIHH�� FDNH�� VFRQHV� DQG� RWKHU�
YDULRXV� JRRGLHV�� 5DIIOH� WLFNHWV� ZHUH� ERXJKW� DQG�
GRQDWLRQV�PDGH�DQG�LQ�WKH�SURFHVV�DURXQG���������ZDV�
UDLVHG� IRU� WKH� +DOHVZRUWK� &RPPXQLW\� &DUH� 1XUVLQJ�
)XQG��6R�
WKDQN�\RX
�DQG�ZHOO�GRQH�WR�'RW�\HW�DJDLQ� 

 
+$33<�1(:�<($5�)520�$//�$7�67�
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-$18$5< 

�WK� ����DP � 7HDP�(XFKDULVW�DW�6W�0DU\
V�&KXUFK��
+DOHVZRUWK� 
 

��WK �����DP�(XFKDULVW 
����SP�3ORXJK�6XQGD\�DW�6W�3HWHUV�
&KXUFK�� 
6SH[KDOO 

��VW �����DP�,RQD�0RUQLQJ�:RUVKLS 

��WK �����DP�(XFKDULVW 

)(%58$5< 

�WK ����DP�7HDP�(XFKDULVW�DW�6W�0DU\
V�
&KXUFK��+DOHVZRUWK� 
 

��WK ����SP�7HDP�(YHQVRQJ 

��WK �����DP�,RQD�0RUQLQJ�:RUVKLS 

��WK �����DP�(XFKDULVW 

3OHDVH�FKHFN�WKH�ODWHVW�³7HDP�7LPHV´�RU�FKXUFK�QRWLFHERDUG�IRU�
IXOO�VHUYLFH�GHWDLOV�DV�WKHVH�FDQ�FKDQJH� 

 
$�1(:�<($5¶6�35$<(5 

 
0D\�*RG�PDNH�\RXU�\HDU�D�KDSS\�RQH� 
1RW� E\� VKLHOGLQJ� \RX� IURP� DOO� VRUURZV� DQG� SDLQ� EXW� E\�
VWUHQJWKHQLQJ�\RX�WR�EHDU�LW�DV�LW�FRPHV 
1RW�E\�PDNLQJ�\RXU�SDWK�HDV\�EXW�E\�PDNLQJ�\RX�VWXUG\�WR�
WUDYHO�DQ\�SDWK 
1RW�E\�WDNLQJ�KDUGVKLSV�IURP�\RX�EXW�E\�WDNLQJ�IHDU�IURP�
\RXU�KHDUW 
1RW� E\� JUDQWLQJ� \RX� XQEURNHQ� VXQVKLQH� EXW� E\� NHHSLQJ�
\RXU�IDFH�EULJKW��HYHQ�LQ�WKH�VKDGRZV 
1RW�E\�PDNLQJ� \RXU� OLIH� DOZD\V�SOHDVDQW�EXW�E\� VKRZLQJ�
\RX�ZKHQ�SHRSOH�DQG�WKHLU�FDXVHV�QHHG�\RX�PRVW�DQG�PDN�
LQJ�\RX�DQ[LRXV�WR�EH�WKHUH�WR�KHOS 
*RG¶V�ORYH��SHDFH��KRSH�DQG�MR\�WR�\RX�IRU�WKH�\HDU�DKHDG� 



�� 

/2&$/�6(59,&(6 

+ROWRQ�$QLPDO�)HHGV� ������������ 

)RRW�&DUH�3UDFWLWLRQHU�--DQH�
3DUNHU��7&)3&�GLS�� 

������������ 

0DUNHW�)LHOGV�)DUP�6KRS 
+ROWRQ�5RDG�*DUGHQ�&HQWUH 
+ROWRQ�5RDG�&DIH 

������������� 
������������ 
������������ 

1HZVSDSHUV�–�� 3DWULFN¶V ������������ 

3ULYDWH�+LUH�–�'5)��7UDQVSRUW ������������ 

7KH�+RW�0HDO�6HUYLFH ������������ 

7D[L�–�*LQJH ������������ 

&XQG\¶V�'DLU\ ������������ 

27+(5�86()8/�/2&$/�180%(56 

'RFWRU¶V�6XUJHU\� ������������ 

1+6��QRQ-HPHUJHQF\�� ���� 

3ROLFH��QRQ-HPHUJHQF\� ���� 

:DYHQH\�'LVWULFW�&RXQFLO ������������ 

5(*8/$5�$&7,9,7,(6� 
$7�7+(�9,//$*(�+$//� 

:HHNO\� 
%DGPLQWRQ�&OXE 7XHVGD\V������-�����SP 

8�$ �UG�7XHVGD\��-�SP 
 

$UW�*URXS �QG�DQG��WK�7XHVGD\���-�SP�
�H[FHSW�-XO\��$XJXVW�DQG�
'HFHPEHU� 

)HDU�1DXJKW�%RRW�
&DPS 

0RQGD\��:HGQHVGD\ 
�-�SP� 

7KH�9LOODJH�+DOO�LV�DOVR�DYDLODEOH�IRU�SULYDWH�IXQFWLRQV�
GXULQJ�WKH�GD\�DQG�HYHQLQJ�DQG�LV�OLFHQVHG�IRU�WKH�VDOH�RI�

DOFRKRO� 
7R�PDNH�D�ERRNLQJ�FDOO������������� 

RU�HPDLO 
KROWRQDQGEO\IRUGYLOODJHKDOO#KRWPDLO�FRP 

 
 

%LQJR )RUWQLJKWO\�RQ�7KXUVGD\V�DW�
����SP 

3RS-8S�3XE /DVW�)ULGD\�HDFK�PRQWK��H[FHSW�
-DQ������SP 

+2/721�3267 
&RPPLWWHH�(GLWRULDO�*URXS 

 

���*HRII�&DFNHWW��&KDLUPDQ�	�$GYHUWLVLQJ��WHO��������� 
 $QQH�+ROODQG��6HFUHWDU\�	�7UHDVXUHU��WHO�������� 
 &KULV�	�0DJJLH�:K\PDUN��3URGXFWLRQ��WHO������������ 
���-DFNLH�	�-LP�:DWWV��'LVWULEXWLRQ��WHO�������� 
 -LOO�+HZOHWW�WHO�������� 
 $OLVRQ�+\GHQ�WHO�������� 
 -RKQ�%HFNHWW�WHO�������� 

(PDLO��KROWRQSRVW#JPDLO�FRP�� 
:HEVLWH��KROWRQ�RQHVXIIRON�QHW�KROWRQ-SRVW 
+DQG�GHOLYHU�RU�SRVW�DQ\�DUWLFOHV�RU�SKRWRV�WR�� 

*HRII�&DFNHWW��3DLJOHV����7KH�6WUHHW��+ROWRQ�,3����3+ 
 

'($'/,1(�'$7(�)25�7+(�1(;7�,668(�,6�� 
)5,'$<����)(%58$5< 

  

86()8/�,1)250$7,21�$1'�&217$&76 

+2/721�%	%V 

*DYHOFURIW ������������ 
JDYHOFURIW#JPDLO�FRP 

7KH�/RUG�1HOVRQ�,QQ ������������ 
LQIR#WKHORUGQHOVRQKROWRQ�FR�XN 

9DOOH\�)DUP ������������ 
PDLO#YDOOH\IDUPKROWRQ�FR�XN 

&$68$/7,(6�	�0,125�,1-85,(6 
&XWOHUV�+LOO�6XUJHU\��%XQJD\�5RDG��+DOHVZRUWK 

7HO�������������� 
0RQGD\�WR�)ULGD\��QRW�%DQN�+ROLGD\V� 

,I� SRVVLEOH�� SOHDVH� UHSRUW� WR� WKH� 0LQRU� ,QMXULHV� DW� WKH�
6XUJHU\�EHWZHHQ������DP�DQG���SP�0RQGD\V�WR�)ULGD\V�
ZKHUH�ZH�KDYH�IDFLOLWLHV�WR�WUHDW�\RX��$�TXDOLILHG�QXUVH�
LV�DOZD\V�DYDLODEOH�WR�VHH�\RX�DV�VRRQ�DV�\RX�DUULYH�DQG�
D� GRFWRU� ZLOO� EH� FDOOHG� WR� VHH� \RX� ZKHQ� WKH� QXUVH�
FRQVLGHUV�LW�WR�EH�DSSURSULDWH� 3OHDVH�QRWH�WKHUH�DUH�QR�;
-5D\� IDFLOLWLHV� DW� VXUJHU\� VR� LI� WKLQN� \RX� PLJKW� KDYH�
IUDFWXUHG�RU�EURNHQ�VRPHWKLQJ�\RX�ZLOO�KDYH�WR�DWWHQG�$�
	�(�  
2XWVLGH� WKHVH� WLPHV� \RX� VKRXOG� UHSRUW� WR� -DPHV� 3DJHW�
+RVSLWDO� DW� *RUOHVWRQ� –� WKH� 1+6� ���� VHUYLFH� ZLOO�
DOZD\V�RIIHU�DGYLFH�LI�LQ�GRXEW� 

 
3/($6(�127(�285�:(%6,7(�$''5(66�,6� 

KROWRQ�RQHVXIIRON�QHW�KROWRQ-SRVW 

02%,/(�/,%5$5<�7,0(7$%/( 

*UHHQEDQN ����-���� 

/RZHU�3DUN�:DON ����-���� 

9DOOH\�&ORVH ����-���� 

&DOOLQJ�RQ���-DQ����)HE 

3ULQWHG�E\�6RXWKZROG�3UHVV��5H\GRQ�%XVLQHVV�3DUN��6RXWKZROG 


