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+RZ�JRRG�LW�ZDV�WR�VHH�VR�PDQ\�SHRSOH��,¶P�QRW�VXUH�KRZ�PDQ\��EXW�LW�
ORRNHG�WR�EH�DERXW���LVK��PHHWLQJ�WRJHWKHU�DJDLQ�DW�WKH�9LOODJH�+DOO�3RS-XS�
3XE�DQG�EDUEHFXH�QLJKW�RQ�6DWXUGD\�-XO\���VW���)URP�EDE\�$UWKXU��QRW�\HW�D�
\HDU�ROG��WR�D����\HDU�ROG�ODG\�RI�WKH�YLOODJH��DOO�ZHUH�HQMR\LQJ�WKH�HYHQW��
VRPH�VHPEODQFH�RI�QRUPDOLW\�FUHHSLQJ�EDFN�LQWR�&UDWILHOG�OLIH�DW�ODVW���(YHQ�
WKH�KHDY\�VKRZHU�GLG�QRW�GDPSHQ�WKH�VSLULWV�RI�WKRVH�ZKR�ZHUH�WKHUH� 
7R�WKH�9LOODJH�+DOO�&RPPLWWHH�DQG�DOO�ZKR�KHOSHG�PDNH�WKH�HYHQLQJ�WKH�
VXFFHVV�LW�ZDV�ZH�RIIHU�WKDQNV��$V�ZH�NQRZ�LW�WDNHV�D�ORW�RI�KDUG�ZRUN�WR�VHW�
XS��VHUYH�DQG�FOHDU�DZD\��DQG�DOO�ZLWK�D�VPLOH� 
3DP�DQG�6WHYH��ZKR�DUH�IDLUO\�QHZ�WR�WKH�YLOODJH�DQG�ZKRVH�ILUVW�3RS-XS�
QLJKW�LW�ZDV��ZHUH�PRVW�LPSUHVVHG�E\�WKH�DPELHQFH�RI�WKH�HYHQLQJ��ZH�ZKR�
KDYH�EHHQ�KHUH�VRPH�ZKLOH�ORQJHU�NQRZ�WKDW�WKDW�LV�KRZ�&UDWILHOG�LV��D�
FRPPXQLW\�WKDW�FRPHV�WRJHWKHU� 
7KDQN�\RX�WR�DOO� 
 
6XH 
 

%HODWHG�7KDQNV 
�7KH�$XJXVW�PDJD]LQH�KDG�DOUHDG\�JRQH�WR�SUHVV�ZKHQ�WKLV�HYHQW�WRRN�

SODFH� 
 

9HU\�PDQ\�WKDQNV�WR�-RKQ�+RUVPDQ�ZKR��RQ�6DWXUGD\�-XO\���WK��OHG�D�ZDON�
DURXQG�/LQVWHDG�IDUP���7ZHQW\�SHRSOH�VSHQW�DQ�LQWHUHVWLQJ�PRUQLQJ�OHDUQLQJ�
KRZ�-RKQ�LV�PDQDJLQJ�KLV�IDUP�WKHVH�GD\V� 
1RWKLQJ�QRZ�LV�JURZQ�IRU�KXPDQ�FRQVXPSWLRQ��ZKDW�LV�SODQWHG�LV�IRU�WKH�
EHQHILW�RI�FRQVHUYDWLRQ�DQG�ZLOGOLIH��ELUGV��EXWWHUIOLHV��EHHV�DQG�D�P\ULDG�
RWKHU�LQVHFWV�EHQHILW�IURP�WKLV�IRUP�RI�FXOWLYDWLRQ�DQG�WKH�ODQG�LV�UHWXUQLQJ�WR�
LWV�SUHYLRXV�IHUWLOLW\���1R�PRUH�SORXJKLQJ�WDNHV�SODFH�ZKLFK�PHDQV�WKDW�
QDWXUDOO\�SODQW�URRWV�DQG�FUHDWXUHV�OLNH�ZRUPV�LPSURYH�WKH�VRLO�VWUXFWXUH��
RUJDQLF�PDWWHU�FRQWHQW�JUDGXDOO\�LPSURYHV�\HDU�RQ�\HDU�DQG��WKH�FDUERQ�IURP�
WKH�VRLO�LV�QRW�UHOHDVHG�LQWR�WKH�DWPRVSKHUH�DV�FDUERQ�GLR[LGH��&2���LV�RQH�RI�
WKH�PDMRU�IDFWRUV�LQ�WKH�LQFUHDVH�RI�JOREDO�ZDUPLQJ� 
:H�ZHUH�EOHVVHG�ZLWK�PRVW�FOHPHQW�ZHDWKHU�ZKLFK�DGGHG�LPPHQVHO\�WR�WKH�
SOHDVXUH�RI�WKH�ZDON� 
7R�FRPSOHWH�WKH�H[SHULHQFH�-RKQ�OHG�XV�WR�7KH�/RZ�+RXVH��ZKLFK�VRPH�
\HDUV�DJR�KH�KDG�VDYHG�IURP�FORVXUH��DQG�PRVW�JHQHURXVO\�SURYLGHG�XV�ZLWK�
OLTXLG�UHIUHVKPHQW�DQG�VRPH�HQWHUWDLQLQJ�WDOHV�RI�KLV�SDVW�OLIH� 
 
7KDQN�\RX�IURP�DOO�RI�XV��-RKQ 
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6XIIRON�&KXUFKHV 
5LGH�DQG�6WULGH 
6DWXUGD\ 
��WK�6HSWHPEHU����� 
����DP�–�����SP 

 
 

 
6SRQVRUVKLS�IRUPV�DYDLODEOH�IURP 
WKH�EDFN�RI�WKH�FKXUFK 
 
/RFDO�2UJDQLVHU���������������������������������� 
WR�ZKRP�VSRQVRUVKLS�IRUPV 
DUH�WR�EH�UHWXUQHG 
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5LGH��6WULGH�RU�WURW���LI�\RX�WURW�ULGH�LQ�ZLWK�D�SDUWQHU�WR�

KROG�\RXU�KRUVH�ZKLOVW�\RX�VLJQ�LQ� 
 
 

9LVLW�VKFW�RUJ�XN�IRU�PRUH�LQIRUPDWLRQ 
<RX�FDQ�DOVR�ILQG�XV�RQ�)DFHERRN�DQG�7ZLWWHU 

6SRQVRUVKLS�PRQH\�UDLVHG�ZLOO�EH�GLYLGHG�EHWZHHQ�6XIIRON�
+LVWRULF�&KXUFKHV�7UXVW�DQG�WKH�FKXUFK�RU�FKDSHO�FKRVHQ�E\�

WKH�SDUWLFLSDQW� 
 

6XIIRON�+LVWRULF�&KXUFKHV�7UXVW���5HJLVWHUHG�&KDULW\�
1R������� 
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&UDWILHOG�9LOODJH�+DOO�����&OXE�:LQQHUV�-XO\������-�-XQH����� 

7KH�3RR�)DLU\�LV�RQ�)XUORXJK 

 
+DYLQJ�MXVW�GRQH�WKH�GRJ-SRR�KRSVFRWFK�IRU�WKH�WKLUG�HYHQLQJ�UXQQLQJ�DORQJ�WKH�
SDWK�EHKLQG�WKH�YLOODJH�KDOO��,�KDYH�WR�VSHDN�RXW���,�+DYH�QR�LGHD�ZKRVH�GRJ�V��DUH�
JDUQLVKLQJ�WKDW�SDUWLFXODU�IRRWSDWK�RU�HYHQ�LI�LW¶V�GRZQ�WR�D�YLVLWRU�WR�&UDWILHOG�ZKR�
ZLOO�QHYHU�JHW�WR�UHDG�WKLV��EXW�,�ZDQW�WR�PDNH�D�KHDUWIHOW�SOHD�WKDW�DOO�RI�XV�GRJ�RZQ�
HUV�FRQWLQXH�WR�SLFN�XS�DIWHU�RXU�SHWV���7KH�SDWK�EHKLQG�WKH�KDOO��DQG�WKH�JUDVV\�
DUHD�DURXQG�WKH�KDOO�DUH�XVHG�E\�FKLOGUHQ��RQ�IRRW�DQG�RQ�ELNHV���'R�ZH�KRQHVWO\�
ZDQW�FKLOGUHQ�WR�UXQ�WKURXJK�GRJ�PHVV" 
 
,¶YH�SLFNHG�XS�OHDYLQJV�IURP�DURXQG�WKH�YLOODJH�KDOO�RYHU�WKH�ODVW�IHZ�PRQWKV�WRR�
DQG�LW�LV�D�ORW�ZRUVH�WKDQ�SLFNLQJ�XS�DIWHU�\RXU�RZQ�GRJV«�:KDW�,�ILQG�ZHLUG�LV�WKDW�
WKH�YLOODJH�KDOO�KDV�D�EULJKW�UHG�GRJ�ELQ�LQ�D�YLVLEOH�SODFH��VR�OHDYLQJ�PHVV�RQ�WKH�
JURXQG�VHHPV�LQH[SOLFDEOH���7KH�JUHDW�PDMRULW\�RI�GRJ�RZQHUV�LQ�WKH�YLOODJH�WDNH�
WKHLU�UHVSRQVLELOLWLHV�VHULRXVO\��EXW�VRPHERG\��VRPHZKHUH��VWLOO�EHOLHYHV�LQ�WKH�SRR�
IDLU\� 
 
1DWDOLH�/OR\G-(YDQV 

� ������ 5LFKDUG�7XUEHUYLOOH -XO\�µ�� � 6DUD�6DXQGHUV -DQ�µ�� 
� ������ 0DU\�3RZHOO -XO\�µ�� � 1LFN�(DGH -DQ�µ�� 
� ����� 6DUD�9DVV -XO\¶�� � &ROLQ�%DLQHV -DQ�µ�� 
� ������ 6XH�$FNHUOH\ $XJ�µ�� � 1LJHO�&RXVLQV )HE�µ�� 
� ������ 6KHLOD�+RRNLQV $XJ�µ�� � &DQG\�%ODFNKDP )HE�µ�� 
� ����� &DURO\Q�:KLWH $XJ�µ�� � 0DU\�&RXVLQ )HE�µ�� 
� ������ &KULVVLH�.LWFKHQ 6HSW�µ�� � &DURO\Q�:KLWH 0DU�µ�� 
� ������ *DU\�7KRPDV 6HSW�µ�� � -HDQ�3HDFRFN 0DU�µ�� 
� ����� +HOHQ�7RUUDQFH 6HSW�µ�� � /HVOH\�.LQJ 0DU�µ�� 
� ������ 5HEHFFD�6DQQLFN 2FW�µ�� � (PPD�/RDGHV $SULO�µ�� 
� ������ *UDKDP�1L[H\ 2FW�µ�� � :HQG\�7KRPDV $SULO�µ�� 
� ����� %ULDQ�/HYHUDWW 2FW�µ�� � -HUHP\�%ODFNKDP $SULO�µ�� 
� ������ 0ROO\�0DWWKHZV 1RY�µ�� � 0LFN�+DUJRRG 0D\�µ�� 
� ������ 5REHUW�6DQQLFN 1RY�µ�� � 6LPRQ�:RROZDUG 0D\�µ�� 
� ����� 6DQGUD�&KLYHUV 1RY�µ�� � &DURO\Q�:KLWH 0D\�µ�� 
� ������ 3DXO�7D\ORU 'HF�µ�� � 6KLUOH\�6\PRQGV -XQH�µ�� 
� ������ 'HQQLV�5RFNDOO 'HF�µ�� � &DUROLQH�0DUIOHHW -XQH�µ�� 
� ����� 6KDURQ�.HDQV-6RSHU 'HF�µ�� � 0DUN�$U\DHHQLD -XQH�µ�� 
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&UDWILHOG�4XL]����)RRG�DQG�'ULQN�������6XH�$ 
 

�� :KDW�LV�WKH�%ULWLVK�QDPH�IRU�WKH�HJJSODQW"��� 
�� )URP�ZKLFK�IORZHU�LV�VDIIURQ�REWDLQHG"��� 
�� :KDW�GLG�OLWWOH�-DFN�+RUQHU�ILQG�LQ�KLV�&KULVWPDV�SLH" 
�� 3HFWLQ�LV�XVHG�LQ�PDNLQJ�ZKDW�VZHHW�LWHP"�� 
�� 7KH�UHG�ZLQH�%DUROR�LV�IURP�ZKLFK�FRXQWU\" 
�� :KLFK�FRFNWDLO�LV�PDGH�IURP�JLQ��&RLQWUHDX�DQG�OHPRQ�MXLFH" 
�� $QMRX�DQG�%DUWOHWW�DUH�W\SHV�RI�ZKLFK�IUXLW" 
�� +RZ�KDYH�WHPSXUD�YHJHWDEOHV�EHHQ�FRRNHG" 
�� $�3LQD�&RODGD�FRFNWDLO�LV�PDGH�ZLWK�FRFRQXW�PLON��SLQHDSSOH�MXLFH�

DQG�ZKLFK�RWKHU�LQJUHGLHQW" 
��� *UX\HUH�FKHHVH�RULJLQDWHV�IURP�ZKLFK�FRXQWU\"�� 
��� :KDW�GR�WKH�OHWWHUV�,3$�PHDQ" 
��� :KHUH�LV�WKH�*UHHQ�.LQJ�EUHZHU\"�� 
��� �$�9HUD�/\QQ�LV�&RFNQH\�UK\PLQJ�VODQJ�IRU�ZKDW�GULQN" 
��� :KDW�LV�WKH�KRWWHVW�SHSSHU" 
��� �$�-HURERDP�LV�HTXDO�WR�KRZ�PDQ\�VWDQGDUG�&KDPSDJQH�ERWWOHV" 
��� %OHQKHLP��3HUIHFWLRQ��.DW\�DQG�&DVWOHEULWH�DUH�DOO�W\SHV�RI�ZKLFK�

IUXLW" 
��� $ORR�*REL�LV�D�SRSXODU�,QGLDQ�GLVK�EXW�ZKLFK�YHJHWDEOHV�DUH�XVHG"�� 
��� $VVDP�DQG�%XWWHU�WHD�FRPH�IURP�ZKLFK�FRXQWU\" 
��� *RXODVK�RULJLQDWHV�IURP�ZKLFK�FRXQWU\" 
��� ,Q�&RUQZDOO�LV�LW�FUHDP�RU�MDP�ILUVW�RQ�D�VFRQH" 
��� �$QVZHUV�RQ�SDJH���� 

 
 
 
 

+RZ�&KLOGUHQ�SHUFHLYH�WKHLU�JUDQGSDUHQWV 
 

0\�JUDQGVRQ�ZDV�YLVLWLQJ�RQH�GD\�ZKHQ�KH�DVNHG��³*UDQGPD��GR�\RX�
NQRZ�KRZ�\RX�DQG�*RG�DUH�DOLNH"´ 

,�PHQWDOO\�SROLVKHG�P\�KDOR�DQG�VDLG��³1R��KRZ�DUH�ZH�DOLNH"´ 
³<RX¶UH�ERWK�UHDOO\�ROG�´�KH�UHSOLHG� 
 
:KHQ�P\�JUDQGVRQ�DVNHG�PH�KRZ�ROG�,�ZDV��,�WHDVLQJO\�UHSOLHG��³,¶P�

QRW�VXUH�´ 
³/RRN�LQ�\RXU�SDQWV��*UDQGSD�´�KH�DGYLVHG���³0LQH�VD\�,¶P���WR���´ 
 
$�VL[�\HDU�ROG�ZDV�DVNHG�ZKHUH�KLV�JUDQGPD�OLYHG���³2K�´�KH�VDLG��³VKH�

OLYHV�DW�WKH�DLUSRUW��DQG�ZKHQ�ZH�ZDQW�KHU��ZH�MXVW�JR�DQG�JHW�KHU���
7KHQ��ZKHQ�ZH¶UH�GRQH�ZLWK�KHU��ZH�WDNH�KHU�EDFN�WR�WKH�DLUSRUW�´ 
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>ŝŶƐƚĞĂĚ�&Ăƌŵ�Θ�'ĂƌĚĞŶ 
&Žƌ�Ăůů�ǇŽƵƌ�ŐĂƌĚĞŶŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ŵĂĐŚŝŶĞƌǇ�ŶĞĞĚƐ 

 
>ĂǁŶ�ŵŽǁĞƌƐ͕�ƌŝĚĞ-ŽŶƐ͕�ĐŚĂŝŶƐĂǁƐ͕�ŚĞĚŐĞ�ƚƌŝŵŵĞƌƐ�ĞƚĐ 

 

^d/,> ���s/</E'���DKhEd&/�>�����KhEd�y���^d/'� 
 

^ĂůĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞ͕�ƐƉĂƌĞƐ�ĂŶĚ�ƌĞƉĂŝƌƐ͘��ŽŶƚĂĐƚ��Žď�Žƌ�^ŝŵŽŶ�ŽŶ�Ϭϭϵϴϲ�
ϳϴϱϮϳϮ�Žƌ��ĞŵĂŝů�ůŝŶƐƚĞĂĚĨĂƌŵΛďƚĐŽŶŶĞĐƚ͘ĐŽŵ 

MICHAEL OLIVER 
 

FENCING   AND   GATES 
ALL   ASPECTS     SUPPLIED     ERECTED     REPAIRED 

ADAPTABLE to your individual requirements 
 

GARDEN FEATURES CONSTRUCTED AND INSTALLED 
Arches  pergolas   trellis   paving  paths   footbridges  raised beds  log stores  

 

GRAVEL DRIVEWAYS CONSTRUCTED AND REFURBISHED 
Including drainage and all types of edging 

 
MINI DIGGER TO:          CLEAN SMALL DITCHES     TRENCHES         DRAINAGE 

HOLES AUGERED       CONCRETE BREAKING       AREAS LEVELLED AND CLEARED 
 

PUBLIC LIABILITY INSURANCE 
FREE WRITTEN ESTIMATES AND SENSIBLE ADVICE 

 
+20(�������������������������02%,/(��������������� 

(0$,/�PLFKDHO���ROLYHU#EWLQWHUQHW�FRP 



ϳ 

CHIMNEY SWEEP 
STRADBROKE 01379 388908 

FULLY CERTIFIED 

INSURANCE APPROVED 

TONY HALES 

BUMBLE COTTAGE, WILBY RD, STRADBROKE 

 

Don’t forget to book your lucky sweep for weddings. 
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7KH�&UDWILHOG�$UPV���3RS�8S�3XE�–�6DWXUGD\���WK�$XJXVW�DW��30 
+8*(�WKDQN�\RX¶V�WR�HYHU\RQH�LQYROYHG�LQ�ODVW�PRQWK¶V�3RS�8S�3XE�–�IURP�
WKH� EDU� VWDII�� %%4� FKHIV�� RUJDQLVHUV�� GULQN� UXQQHUV�� FDU� SDUNHUV�� WDEOH� 	�
FKDLU�VHWWHU�RXWHUV�� IRRG�VKRSSHUV��EDU�VHWWHU�XSSHUV�DQG�FOHDUHU�DZD\HUV�
�DQG�DQ\RQH�HOVH�ZH�PD\�KDYH�IRUJRWWHQ���–�ZH�FRXOG�QRW�SXW�RQ�VXFK�DQ�
HYHQW� ZLWKRXW� DOO� \RXU� KHOS� DQG� VXSSRUW�� ,W� ZDV� RXU� ILUVW� HYHQW� VLQFH� WKH�
SDQGHPLF�DQG�ZDV�VR��VR�ORYHO\�WR�VHH�RXU�ZRQGHUIXO�FRPPXQLW\�WRJHWKHU�
DJDLQ�DQG�XVLQJ�WKH�YLOODJH�KDOO�DQG�RXWVLGH�VSDFH� 
7KH�QH[W�3RS�8S�3XE�LV�6DWXUGD\���WK�$XJXVW�–�DJDLQ�ZLWK�D�%%4�DQG�ZH�
ZLOO� KDYH� H[SDQGHG�RXU� EDU� RIIHULQJ� DJDLQ�–� WR� LQFOXGH�*LQ�	�7RQLF¶V� �RU�
PD\EH�MXVW�*LQ�DQG�KROG�WKH�WRQLF"���DQG�D�IXUWKHU�UDQJH�RI�VRIW�GULQNV�DQG�
ZH�ZLOO�KDYH�$�/27�PRUH�FLGHU�LQ�VWRFN�–�ZH�SURPLVH� 
7KH� %%4� ZLOO� RIIHU� &UDWILHOG� %HHI� %XUJHUV� DQG� /DQH� )DUP� �%UXQGLVK��
VDXVDJHV� �ZLWK� WKH� SRSXODU� YHJDQ�YHJHWDULDQ� RSWLRQV� DV� EHIRUH�� –� DORQJ�
ZLWK�UROOV��JOXWHQ�IUHH�DYDLODEOH���VDODGV��FROHVODZ�DQG�VR�IRUWK����:H�KDYH�
DOVR�ZRUNHG�RXW�D�VOLJKWO\�EHWWHU�V\VWHP�DQG�ZLOO�JHW�FRRNLQJ�VRRQHU�VR�ZH�
ZLOO�DYRLG�DQ\�TXHXHV��� 
3OHDVH�UHPHPEHU�WR�EULQJ�D�PDVN�LI�\RX�ZRXOG�QRW�PLQG�ZHDULQJ�RQH�LQVLGH�
ZKLOH� DW� WKH� EDU�� DQG� SOHQW\� RI� FDVK� WLOO� ZH� JHW� RXU� FDUG�PDFKLQH� XS� DQG�
UXQQLQJ��:H�DUH�DIUDLG�ZH�DUH�XQDEOH�WR�RIIHU�D�µWDE¶�GXH�WR�GLIIHUHQW�VKLIWV�
EHKLQG�WKH�EDU�DQG�QRW�HYHU\RQH�NQRZLQJ�ZKR�HYHU\RQH�LV�ZKLOH�DW�WKH�EDU� 
:H�DOVR�KHOG�D�SODQQLQJ�PHHWLQJ� UHFHQWO\� WR� UHYLHZ� WKH�VHW�XS�DQG�EUHDN�
GRZQ�RI�WKH�3RS�8S�3XE�–�WKHUH�DUH�VRPH�QHZ�SURFHGXUHV�DQG�V\VWHPV�LQ�
SODFH� WR� KHOS� VSUHDG� WKH� ZRUNORDG� DQG� PDNH� WKHVH� HYHQWV� PRUH�
VWUHDPOLQHG� 
&DUROLQH�:LVEH\-%URZQ�YHU\�NLQGO\�FR-RUGLQDWHV�WKH�URWD¶V�IRU�WKH�KHOSHUV�–�
VR�LI�\RX�DUH�KDSS\�WR�GR�D�VWLQW�EHKLQG�WKH�EDU��ZDVK�WKH�WDEOH�FORWKV�W�
WRZHOV�HWF�WKHQ�SOHDVH�GR�PDNH�FRQWDFW�ZLWK�KHU�YLD�H�PDLO�
FDUROLQH#ZLVEH\-EURZQ�FR�XN��–�DQG�VKH�ZLOO�SXW�\RX�RQ�WKH�URXQG�URELQ�H�
PDLO� 
 
0RUH�3RS�8S�3XE�GDWHV�–��SP�RSHQ 
)ULGD\���WK�6HSWHPEHU 
)ULGD\��VW�2FWREHU 
:H�DOVR�UHDOO\� ORRN�IRUZDUG�WR�ZHOFRPLQJ�EDFN�µ&UDWILHOG�.LWFKHQ¶�IURP�WKH�
6HSWHPEHU� µ3RS� 8SV¶� RQZDUGV� ZKR� ZLOO� EH� RIIHULQJ� WKHLU� XVXDO� IDQWDVWLF�
UDQJH�RI�VWDUWHUV��PDLQ�FRXUVHV�DQG�SXGGLQJV� 
 
3KRWRJUDSKLF�&RPSHWLWLRQ�–�6DWXUGD\���WK�2FWREHU���–��SP 
+RSHIXOO\� HYHU\RQH� KDV� UHFHLYHG� WKHLU� \HOORZ� HQWU\� IRUP� LQ� ODVW� PRQWK¶V�
PDJD]LQH�–�LI�QRW��WKHUH�DUH�VSDUH�IRUPV�LQ�WKH�VXEPLVVLRQ�ER[�DW�6DOLVEXU\�
+RXVH�–�0DQVH�/DQH��DOVR�DW� WKH�EDFN�RI� WKH�&KXUFK�DQG�DW� WKH�3RS�8S�
3XE� 
3KRWRV�DUH�DOUHDG\�EHLQJ�VXEPLWWHG�–�DQG� LW¶V�QRW� WRR� ODWH� WR�HQWHU�DV�WKH�
FXW-RII� GDWH� LV� )ULGD\� �VW�2FWREHU�–� VR� \RX� KDYH� SOHQW\� RI� WLPH�� EXW� GRQ¶W�
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OHDYH�LW�WLOO�WKH�ODVW�PLQXWH� 
)XOO� GHWDLOV� DUH� DOVR� RQ� WKH� YLOODJH� IDFHERRN� SDJH� �MXVW� VHDUFK� &UDWILHOG�
9LOODJH��EXW�WR�UHFDS�–�$Q\RQH�FDQ�HQWHU��DQG�&KLOGUHQ�DUH�IUHH��–�MXVW�ZULWH�
\RXU� QDPH�FDWHJRU\�SKRWR� WLWOH� DQG� SODFH� ZLWK� D� FRPSOHWHG� IRUP� DQG� \RXU�
HQWU\�IHH�LQWR�WKH�ER[�DW�WKH�VLGH�SRUFK�DW�6DOLVEXU\�+RXVH��0DQVH�/DQH� 
3KRWRV�FDQ�EH�HLWKHU��´�[��´�RU��´�[���´�DQG�FDQ�EH�SRUWUDLW�RU� ODQGVFDSH�–�
WKH� FDWHJRULHV� DUH� 6XIIRON� 7UDQVSRUW�� %ODFN� 	� :KLWH� &UDWILHOG�� 6XIIRON�
6N\OLQHV� DQG� IXQ� FDWHJRU\� -� 6XIIRON� 6HDVLGH�� $OO� WRSLFV� DUH� RSHQ� WR� \RXU�
LQWHUSUHWDWLRQ� 
 
 
3LH�	�3XG�HYHQLQJ�–�6DWXUGD\���WK�1RYHPEHU 
%RRNLQJV�DUHD�DOUHDG\�FRPLQJ�LQ�WKLFN�DQG�IDVW�IRU�WKLV�SRSXODU�HYHQLQJ�GXH�
WR�WKH�ODUJH�SRUWLRQV�DQG�JRRG�TXDOLW\�RI�SLHV�DQG�SXGGLQJV�–�VR�SOHDVH�ERRN�
QRZ�WR�DYRLG�GLVDSSRLQWPHQW�–�ERRNLQJV�FDQ�EH�PDGH�YLD�SKRQH�WR�5HEHFFD�
6DQQLFN�RQ���������������3OHDVH�QRWH�WKH�DPRXQW�SHU�KHDG�IRU�WKH�HYHQLQJ�
KDV�QRW�EHHQ�ILQDOLVHG�DV�\HW��EXW�ZLOO�EH�LQ�WKH�VDPH�UHJLRQ�DV�SUHYLRXV�
\HDUV�-��������7%&��7KH�IXOO�PHQX�ZLWK�RSWLRQV�IRU�SLHV�DQG�SXGGLQJV�ZLOO�EH�
LQ�QH[W�PRQWK¶V�PDJD]LQH� 

&KULVWPDV�)DLU�-�6XQGD\��WK�'HFHPEHU 
$UH�\RX�D�ORFDO�FUDIWHU�RU�PDNHU"�:H�VWLOO�KDYH�VRPH�VSDFHV�DYDLODEOH�DW�WKH�
9LOODJH�+DOO�&KULVWPDV�)DLU�–�SOHDVH�FRQWDFW�XV�YLD�
FUDWILHOGYLOODJHKDOO#JPDLO�FRP�WR�HQTXLUH�ERRN�D�WDEOH�VSDFH� 
1H[W�&RPPLWWHH�0HHWLQJ�–�7KXUVGD\���WK�6HSWHPEHU 
2SHQ�IRUXP�����SP���&RPPLWWHH�0HHWLQJ�IURP�����SP 
 
����&/8%�–�KDYH�\RX�UHWXUQHG�\RXU�IRUP"� 
����&OXE�QXPEHUV�GUDZQ�E\�PHPEHUV�RI�WKH�&UDWILHOG�9LOODJH�+DOO�
&RPPLWWHH� 
-XO\�-��VW�-R�1XQQ�1R����-���������QG�&DUROH�/RDGHV�1R�����-�������� 
�UG�+HDWKHU�+DUJRRG�1R����-������� 
$XJXVW�-��VW�6XH�(DGH�1R�����-�����������QG�-LOO�+RUVPDQ�1R�����-����������
�UG�5LFKDUG�&KLYHUV�1R�����-������� 
 
&RQJUDWXODWLRQV�WR�DOO�WKH�ZLQQHUV� 
 
�3OHDVH�VHH�WKH�IXOO�OLVW�RI�����&OXE�ZLQQHUV�IRU�����-�����RQ�SDJH��� 

 

�ƌĂƞŝĞůĚ��ůůŽƚŵĞŶƚ�ƚŽ�ZĞŶƚ 

 

�W��ŚĂƐ�ĂŶ�ĂůůŽƚŵĞŶƚ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ƚŚĞ�ϭƐƚ�KĐƚŽďĞƌ�ĨŽƌ��ƌĂƞŝĞůĚ�ƌĞƐŝĚĞŶƚƐ͘ 
&Žƌ�ĨƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ĐŽŶƚĂĐƚ�ƚŚĞ�WĂƌŝƐŚ��ůĞƌŬ͗�dĞů͗�Ϭϳϳϳϰ�ϳϯϰϰϭϭ�Žƌ��ŵĂŝů͗�
ĐƌĂƞŝĞůĚƉĐΛŐŵĂŝů͘ĐŽŵ 



ϭϬ 

&UDWILHOG�9LOODJH�+DOO���UH-FODGGLQJ�SURMHFW 
 

$Q\�XVHUV�RI�WKH�KDOO�RU�DQ\RQH�ZKR�KDV�ZDONHG�SDVW�LQ�WKH�SDVW�IHZ�\HDUV�ZLOO�KDYH�
UHDOLVHG� WKH�RXWVLGH� FODGGLQJ� LV� EHJLQQLQJ� WR� IDLO� LQ� D�QXPEHU�RI� SODFHV��%RWK� WKH�
LQWHUQDO�DQG�H[WHUQDO�IDEULF�RI�WKH�KDOO�KDV�EHHQ�H[WUHPHO\�ZHOO�ORRNHG�DIWHU�WR�GDWH�
–�ZLWK�PDQ\� WKDQNV� WR�SUHYLRXV�FRPPLWWHHV�DQG�HYHU\RQH� LQYROYHG� LQ� IXQGUDLVLQJ�
DQG�PDLQWHQDQFH��+RZHYHU�� WLPH�KDV� WDNHQ� LWV� WROO�–� HVSHFLDOO\�ZLWK� VRPH�HDUOLHU�
SDUWV�RI�WKH�KDOO�ZKLFK�GDWH�IURP�WKH�����¶V� 
+XJH� WKDQNV� JR� WR� RXU� FXUUHQW� &KDLU� 1DWDOLH� /OR\G-(YDQV� IRU� FRPSOHWLQJ� DOO� WKH�
IRUPV�WR�HQDEOH�XV�WR�SUHYLRXVO\�DSSO\��DQG�UHFHLYH��D�µ5HWDLO��+RVSLWDOLW\�	�/HLVXUH�
*UDQW¶� �PDGH� DYDLODEOH� WR� DOO� YLOODJH� KDOOV� IURP� ORFDO� JRYHUQPHQW�� ZKLFK�ZLOO� KHOS�
HQDEOH�XV�WR�UH-FODG�WKH�RXWVLGH�RI�WKH�YLOODJH�KDOO� 
$�ORW�RI�UHVHDUFK�ZDV�FDUULHG�RXW�DQG�D�QXPEHU�RI�SHRSOH�FRQVXOWHG�ZLWK�UHJDUGV�WR�
QRW�RQO\� WKH� W\SH�RI�FODGGLQJ�EXW�DOVR� WKH� W\SH�RI�EXVLQHVV� WR�FDUU\�RXW� WKH�ZRUN��
7KH�RYHUZKHOPLQJ�DGYLFH�UHFHLYHG�IURP�SURIHVVLRQDOV�ZDV�WR�ILQG�D�VSHFLDOLVW�ZKR�
GHDOV� LQ� ERWK� UHVWRULQJ�DQG� EXLOGLQJ� WLPEHU� IUDPHG� EXLOGLQJV��'XH� WR� QRW� NQRZLQJ�
ZKDW�ZLOO�EH�XQFRYHUHG�ZKHQ�ZH�UHPRYH�WKH�H[LVWLQJ�FODGGLQJ��WKHLU�NQRZOHGJH�DQG�
H[SHUWLVH�ZLOO�SURYH�YDOXDEOH�ZLWK�DQ\�UHPHGLDO�ZRUN�UHTXLUHG�EHKLQG�WKH�FODGGLQJ�–�
IRU�H[DPSOH��ZLWK�UHJDUGV�WR�UHSODFLQJ�DQ\�VWUXFWXUDO�WLPEHUV�RU�LI�DQ\�FDQ�EH�WUHDW�
HG�LI�VXIIHULQJ�IURP�SHVW�PRLVWXUH�GDPDJH�DQG�VR�IRUWK� 
(QTXLULHV�ZHUH�WKHQ�PDGH�WR�D� ODUJH�QXPEHU�RI�FRPSDQLHV�DOO�DFURVV�(DVW�$QJOLD�
DQG�D�QXPEHU�RI�VLWH�YLVLWV�FDUULHG�RXW�DQG�HVWLPDWHV�GXO\�UHFHLYHG��$OO�WKHVH�TXRWHV�
ZLWK� WKH�SUR¶V�DQG�FRQ¶V�RI�HDFK�FRPSDQ\�DQG�FODGGLQJ� W\SH�ZHUH� WKHQ�DUUDQJHG�
LQWR�D�SUHVHQWDWLRQ�JLYHQ�WR�WKH�9LOODJH�+DOO�DW�WKHLU�UHFHQW�FRPPLWWHH�PHHWLQJ� 
7KH� W\SH�RI� FODGGLQJ�ZDV�QDUURZHG�GRZQ� WR� WZR�RSWLRQV�–� WLPEHU� �WKH�PRVW�HFR�
QRPLFDOO\�SULFHG�EXW�UHTXLULQJ�RQJRLQJ�XSNHHS�DQG�PDLQWHQDQFH� LQ� WHUPV�RI�VWDLQ�
LQJ� �SDLQWLQJ�� DQG� DQ� DGYDQFHG� PDWHULDO� ILEUH� FHPHQW� SODQN� –� ZKLFK� LV� DQ� HQJL�
QHHUHG�FHOOXORVH�DQG�FHPHQW�FRPSRVLWH�DQG�RIIHUV�WKH�XOWLPDWH�LQ�OHYHOV�RI�ILUH�SUR�
WHFWLRQ�DORQJ�ZLWK�PRLVWXUH��URW�DQG�SHVW�UHVLVWDQFH��PRUH�H[SHQVLYH�WKDQ�WLPEHU�–�
EXW� UHTXLULQJ� OLWWOH� RU� QR� XSNHHS� DQG� FDUU\LQJ� WKH� ORQJHVW� JXDUDQWHH��� 7KLV� HQJL�
QHHUHG�SODQN�DOVR�XQGHUJRHV�PDQXIDFWXULQJ�WHFKQLTXHV�WKDW�JLYH�LW�WKH�DSSHDUDQFH�
RI�WLPEHU��FRPSOHWH�ZLWK�JURRYHV�DQG�NQRWV��–�VR�WR�DOO�LQWHQWV�DQG�SXUSRVHV�WKHUH�
ZLOO�EH�QR�YLVXDO�GLIIHUHQFH��7KH�SODQNV�DUH�DYDLODEOH�LQ�D�UDQJH�RI�FRORXU�RSWLRQV�–�
DQG�WKH�XQLYHUVDO�GHFLVLRQ�ZDV�WR�JR�ZLWK�PDWW�EODFN� 
:LWK�UHJDUGV�WR�ZKLFK�FRPSDQ\�ZH�SURFHHG�ZLWK�WR�FDUU\�RXW�WKH�ZRUNV�–�DJDLQ�WKH�
XQLYHUVDO�GHFLVLRQ�ZDV� WR�SURFHHG�ZLWK�D� ORFDO�FRPSDQ\�–�5RJHU�*ODGZHOOV�–� MXVW�
GRZQ� WKH� URDG� LQ� 'HQQLQJWRQ�� 7KH\� DUH� D� VHFRQG� JHQHUDWLRQ� IDPLO\� EXVLQHVV��
NQRZQ�IRU�QRW�RQO\�GHVLJQLQJ�DQG�EXLOGLQJ�EHDXWLIXO�JDUGHQV��EXW�WKH\�KDYH�DQ�H[�
FHOOHQW� UHSXWDWLRQ� IRU� VSHFLDOLVLQJ� LQ� WKH� UHVWRUDWLRQ�DQG� EXLOGLQJ� RI� WLPEHU� IUDPHG�
EXLOGLQJV�IURP�FDUW�ORGJHV�WR�VWDEOHV��IDUP�EXLOGLQJV�DQG�RXWKRXVHV��7KH\�DOVR�KDYH�
D�ZHDOWK�RI�ZHOO� UHFRJQLVHG� LQGXVWU\�VWDQGDUG� WUDLQLQJ�FHUWLILFDWHV�DQG�DUH� IXOO\� LQ�
VXUHG��7ULVWDQ�*ODGZHOO�FDPH�RXW�WR�WKH�9LOODJH�+DOO�RQH�HYHQLQJ�WR�DQVZHU�D�UDQJH�
RI�TXHVWLRQV�WKH�FRPPLWWHH�KDG�–�DQG�EDVHG�RQ�DQ�XSGDWHG�TXRWH��GXH�WR�&29,'�
DQG� %5(;,7� DIIHFWLQJ� UDZ�PDWHULDO� DQG� IUHLJKW� FRVWV�� WKH� GHFLVLRQ� ZDV� PDGH� WR�
SURFHHG�ZLWK�WKHP�WR�FDUU\�RXW�WKH�ZRUNV��+H�ZDV�DEOH�WR�DOVR�DGYLVH�D���FRQWLQ�
JHQF\�ZH�VKRXOG�NHHS�DVLGH�DQG�DOVR�DGYLVH�D� FRVW� WR� UHSODFH�XSGDWH�LQVWDOO� DQ\�
LQVXODWLRQ� WKDW�PD\�EH� UHTXLUHG��ZKLFK�HYHU\RQH� IRXQG�EHQHILFLDO�DQG�XVHIXO��7KH�
SURMHFW�VKRXOG�VWDUW�LQ�6HSWHPEHU�DQG�ZH�IXOO\�LQWHQG�WR�NHHS�D�SKRWRJUDSKLF�UHFRUG�
DV� WKH�ZRUNV�SURFHHG��7KH�9LOODJH�+DOO�ZLOO�DOVR� UHFHLYH�QHZ�JXWWHULQJ�DQG�GRZQ�
SLSHV�DQG�D�QXPEHU�RI�VPDOO�DPHQGPHQWV�WR�WKH�H[WHUQDO�IDoDGH� 



ϭϭ 

 

 

:RXOG�\RX�OLNH�
DQ�DWWUDFWLYH�

JDUGHQ��RU�D�SURGXFWLYH�
YHJHWDEOH�SDWFK��EXW�ODFN�WKH�
WLPH��HQHUJ\�RU�H[SHULHQFH"�� 

7KHQ�FDOO�*DU\�.LPSWRQ�*DUGHQ�
6HUYLFHV�IRU�H[SHUW�DGYLFH�DQG�
SUDFWLFDO�KHOS�LQ�\RXU�JDUGHQ���

3OHDVH�WHOHSKRQH�������������IRU�
D�SURPSW�UHVSRQVH� 

&ŽƵƌ�^ƚĂƌ�ZĂƚĞĚ 

tŚŝƉƉůĞ�dƌĞĞ��ŽƩĂŐĞ 

�Ğůů�'ƌĞĞŶ͕��ƌĂƞŝĞůĚ 

dŚŝƐ�ĐĂƌĞĨƵůůǇ�ƌĞƐƚŽƌĞĚ�ƟŵďĞƌĞĚ�ĨŽƌŵĞƌ�ƐƚĂďůĞ�ĂŶĚ�ŚĂǇůŽŌ�ŝŶĐůƵĚĞƐ�ϭ�ǆ�ĚŽƵďůĞ͕�ϭ�ǆ�
ƚǁŝŶ�ďĞĚƌŽŽŵ�;ϭ�ĐŽƚ�ŽŶ�ƌĞƋƵĞƐƚͿ͘�ϭ�ƐŝŶŐůĞ�ďĞĚ�ĚŽǁŶƐƚĂŝƌƐ͘ 

tĞƚ�ƌŽŽŵ͕�ĚŝŶŝŶŐ�ƌŽŽŵͬůŽƵŶŐĞ�ĂŶĚ�ůĂƌŐĞ�ŬŝƚĐŚĞŶ͘��ůů�ůĞǀĞů�ŐƌŽƵŶĚ�ŇŽŽƌ�ĨŽƌ�ĞĂƐǇ�
ǁŚĞĞůĐŚĂŝƌ�ĂĐĐĞƐƐ͘�WƌĞƩǇ�ĐŽƩĂŐĞ�ŐĂƌĚĞŶ͕�ƐƵŵŵĞƌŚŽƵƐĞ�ƉůƵƐ�Žī�ƌŽĂĚ�ƉĂƌŬŝŶŐ�ĨŽƌ�

ƚǁŽ�ĐĂƌƐ͘�tŝ-&ŝ�ĂǀĂŝůĂďůĞ͘ 

&Žƌ�ďŽŽŬŝŶŐƐ�ĂƉƉůǇ�ƚŽ͗ 

�ŚƌŝƐ�<ŝƚĐŚĞŶ�ƚĞů͘�ŶŽ͘�Ϭϭϵϴϲ�ϳϵϴ�ϳϲϰ͕�ĞŵĂŝů͗�ĐŚƌŝƐƐŝĞ͘ŬŝƚĐŚĞŶΛǇĂŚŽŽ͘ĐŽŵ�Žƌ�ǁƌŝƚĞ�
ƚŽ��Ğůů�'ƌĞĞŶ��ŽƩĂŐĞ͕��ƌĂƞŝĞůĚ͕�,ĂůĞƐǁŽƌƚŚ͕�^ƵīŽůŬ͕�/Wϭϵ�Ϭ�/ 

*27�$�'5,3" 
1HHG�D�SOXPEHU" 

���\HDUV�H[SHULHQFH� 
:DWHU�ILOWHUV�DQG�VRIWHQHUV 
+HDWLQJ�DQG�SOXPELQJ 
12�-2%�722�60$// 

/RFDOO\�EDVHG 
&DOO�'HUHN��������������

HPDLO��
'FNQLJKW��#\DKRR�FR�XN 



ϭϮ 

&UDWILHOG�6RXQGV 
 

µ:KDW�DUH�\RX�JRLQJ�WR�ZULWH�DERXW�WKLV�PRQWK"¶ 
 
$ZNZDUG�VLOHQFH�DV�QRWKLQJ�FRPHV�WR�PLQG� 
 
$QQH�PXUPXUV��µ:KDW�DERXW�&UDWILHOG�VRXQGV"¶ 
 
,�RSHQ�XS�P\�LQQHU�HDU�DQG�EHJLQ�WR�WKLQN��7KH�ILUVW�&UDWILHOG�VRXQG�,�UHFDOO�
LV� WKH� OLTXLG� µWZLW� WZRR¶�RI� WKH� WDZQ\� RZOV� DW� QLJKW�� $� QRLVH� ,� QHYHU� KHDUG�
OLYLQJ�LQ�WKH�FLW\�–�DW�ILUVW�LW�VHHPHG���OLNH�VRPHWKLQJ�IURP�WKH�VRXQGWUDFN�RI�
D�VXVSHQVH�PRYLH��7KHQ�WKHUH�LV�WKH�VFUHHFK�RI�EDUQ�RZOV�-�,W�QHYHU�VHHPV�
TXLWH�ULJKW�WR�PH�WKDW�WKRVH�SDOH�DQG�JUDFHIXO�FUHDWXUHV�VKRXOG�PDNH�VXFK�
DQ�XQFRXWK�GLQ��7KHQ�WKH�KRDUVH�EDUN�RI�WKH�PXQWMDF� 
 
2QFH�RU�WZLFH��ZH�KDYH�KHDUG�WKH�EXV\�VRXQGV�RI�ZKDW�ZH�WKRXJKW�PLJKW�
EH�KHGJHKRJJ\�JUXQWLQJ��VQXIIOLQJ��DQG�UXVWOLQJ�IURP�WKH� ORQJ�JUDVV�LQ�WKH�
GLWFK��:H�KDYH�DW�OHDVW�RQH�-�ZH�VWXPEOHG�DFURVV�LW�KLEHUQDWLQJ�LQ�D�SLOH�RI�
OHDYHV��DQG�ZH�KDYH�VHHQ�WLQ\�EODFN�RU�EURZQ�FLJDUV�RI�ZKDW�ZH�WDNH�WR�EH�
KHGJHKRJ�SRR� 
 
)URP� QHLJKERXULQJ� ILHOGV� FRPH� WKH� XQH[SHFWHG� VRXQGV� RI� DOSDFDV� ZLWK�
WKHLU�µKXP��VFUHH�–�KDZ�¶�PLQJOLQJ�ZLWK�WKH�ZKLQQLHV�RI�KRUVHV��WKH�JREEOHV�
RI�WXUNH\V�DQG�WKH�FURZLQJ�RI�D�FRFN��2XU�VWUHWFK�RI�URDG�HFKRHV�WR�WKH�FOLS�
FORS�RI�KRRYHV��RIWHQ�DFFRPSDQLHG�E\� WKH�FKDWWHU�RI� WKHLU� ULGHUV��:KHQ�D�
JURXS�RI�ZDONHUV�SDVV�WKHLU�IHHW�PDNH�QR�QRLVH�DQG�WKH�FKDWWHU�ODVWV�ORQJHU�
DV� WKH�ZDONHUV�DUH�VORZHU�� ,I� LWV�D�EXQFK�RI�F\FOLVWV� WKH�VRXQGV�RI� WDONLQJ�
DSSURDFK�IDVW��SHDN�EULHIO\�DQG�WKHQ�TXLFNO\�IDGH�LQWR�WKH�GLVWDQFH� 
  
7KH� &UDWILHOG� DLU� LV� DOLYH� ZLWK� ELUGVRQJ�� &KHHSV� DQG� FKLUSV� IURP� WKH�
VSDUURZV�� )OXWH\� EDULWRQH� QRWHV� IURP� WKH� EODFNELUGV�� 7KH� ZRRG� SLJHRQV�
JURZO� WR�WKH�UK\WKP�RI�D�VORZO\�LWHUDWHG� µ,�GRQ¶W�ZDQW�WR�JR��,�GRQ¶W�ZDQW�WR�
JR�¶� � 7KLV� FRQWUDVWV� ZLWK� WKH� VRXQGV� RI� WKHLU� HOHJDQW� FRXVLQV� WKH� FROODU�
GRYHV�ZLWK�WKHLU�µ.RR�–�.22�-�NXN��.RR�–�.22�-�NXN�¶�6RPH�ELUGV�PDNH�D�
VRXQG� WKDW� LV� OLTXLG� DQG� VRQJIXO�� VRPH� WHUVH� DQG� XUJHQW�� 6RPHWLPHV� D�
VTXDEEOH� LQ� WKH� EXVKHV� JHQHUDWHV� WKH� FDUWRRQLVK� QRLVHV� RI� DQ� DYLDQ�
NHUIXIIOH� 
 
�,Q� VXPPHU�� WKH� EHHV� EX]]� DQG� WKH� ZDVSV� PDNH� D� VLPLODU� EXW� PRUH�
RPLQRXV�VRXQG��,�RQO\�ZLVK�\RX�FRXOG�KHDU�WKH�KRUVHIOLHV�EHWWHU�–�DW� OHDVW�
\RX¶G�JHW�VRPH�ZDUQLQJ�EHIRUH�WKH\�VWULNH� 
 
 
6XPPHU� DOVR� EULQJV� WKH� VRXQGV� RI� PDFKLQHU\�� JUDVV� FXWWLQJ� DQG� KHGJH�
WULPPHUV�DQG�WKH�H[WUHPHO\� ORXG�EXW�QHFHVVDU\�QRLVH�RI� WKH�ILHOGV�QH[W� WR�
XV�GRZQ�EHLQJ�PRZHG�� ,WV� IXQQ\�KRZ�HYHU\ERG\�HOVH¶V�JDUGHQ�PDFKLQHU\�
PDNHV�VR�PXFK�PRUH�QRLVH�WKDQ�RQH¶V�RZQ� 



ϭϯ 

 
$W�KDUYHVW�WLPH��DV�,�ZULWH��WKHUH� LV�WKH�XUJHQW�VRXQG�RI� MXJJHUQDXW�FRPELQH�
KDUYHVWHUV�DQG�RWKHU�%UREGLQJQDJLDQ�PDFKLQHU\�DUPHG�ZLWK�EODGHV�OLNH�JLDQW�
6ZLVV�$UP\�NQLYHV�DV�WKH\�FDQQRQ�GRZQ�FRXQWU\�ODQHV��7KHVH�VWUHDN�KXJHO\�
E\�ZLWK�UDSLG�XUJHQF\�WZHQW\-IRXU�KRXUV�D�GD\��7KH\�DUH�WKH�VL]H�RI�KRXVHV��
ORRPLQJ�ODUJHU�WKDQ�DQ\WKLQJ�\RX�PHHW�GULYLQJ�GRZQ�D�FLW\�VWUHHW��DQG�FDUHHQ�
XUJHQWO\�E\�DW�DQ\�WLPH�RI�GD\��$W�QLJKW�WKH\�SDVV�RXU�KRXVH�RQ�WKH�TXLHW�URDG�
RXWVLGH�ZLWK�DOO�WKH�XQVWRSSDEOH�pFODW�RI�WKRVH�KXJH�$PHULFDQ�ORFRPRWLYHV�LQ�
PRYLHV�VHW� LQ�WKH�PLG-ZHVW��:KHQ�\RX¶UH�VOHHS\�WKH�GDUNQHVV�PDJQLILHV�WKH�
LGHD�RI�WKHP�LQWR�WKH�PRQVWURXV�,URQ�+RUVHV�RI�QLJKWPDUHV� 
 
7KH�ILQHVW�VRXQG�RI�DOO�LV�RI�DQ�HYHQLQJ�EUHH]H�LQ�D�VHDVRQ�ZKHQ�WKH�UDQN�RI�
VL[� WRZHULQJ� SRSODUV� DW� WKH� ILHOG¶V� HGJH� QHDU� XV� DUH� IUHLJKWHG� ZLWK� OHDYHV��
7KHLU�JHQWOH�VXVXUUDWLRQV�VRXQG�OLNH�ZDYHV�EUXVKLQJ�WKH�VKRUH� 
 
1LJHO�&RXVLQV 
 
 
 
 
 
$QVZHUV 
��$XEHUJLQH������&URFXV�6DWLYXV������3OXP������-DP������,WDO\�����:KLWH�/DG\���
��3HDU�����'HHS�IULHG����5XP������6ZLW]HUODQG������,QGLD�3DOH�DOH��������%XU\�6W�
(GPXQGV��������*LQ��������&DUROLQD�5HDSHU���������������$SULFRW�������3RWDWRHV	�
FDXOLIORZHU��������,QGLD��������+XQJDU\�������-DP 

 
 
 
 

$�OLWWOH�ERRN�RI�(DVW�$QJOLDQ�+XPRXU������LVK� 
 

6FKRROPDVWHU��WR�ER\�ZKR�MXPSV�WR�WKH�RWKHU�VLGH�RI�WKH�GHVN�ZKHQ�ERRNV�DUH�EHLQJ�
LQVSHFWHG� 
³:K\�GR�\RX�MXPS�OLNH�WKDW"´ 
3XSLO�³<RX�IULW�PH��VLU�´ 
0DVWHU�³)ULW��<RX�GRQ¶�VD\�WKDW�WR�\RXU�(QJOLVK�PDVWHU�GR�\RX"´ 
3XSLO�³1DRZ´�+H�GRQ¶W�IULW�PH�´ 
 
'LFNOHEXUJK 
0\�IDWKHU�ZDV�WKH�UHFWRU�RI�D�FRXQWU\�SDULVK�LQ�6XIIRON���2QH�GD\�KH�ZHQW�WR�VHH�DQ�
ROG�ZRPDQ�ZKR�KDG�QRW�EHHQ�ZHOO� 
:KHQ�KH�DVNHG�KHU�KRZ�VKH�ZDV��VKH�UHSOLHG� 
³,�GRQ¶W�IHHO�OLNH�P\VHOI�DW�DOO��UHFWRU���,�IHHO�DOO�RYHU�QRKRZ�DQG�WKHUH�DJLQ�GLUHFWO\�´ 
&�.� 



ϭϰ 

������͘�D͘��h>>K�< 

�������'�E�Z�>��h/>��Z 

�ůů�ďƵŝůĚŝŶŐ�ǁŽƌŬ�ƵŶĚĞƌƚĂŬĞŶ 

������������� 
�ǆƚĞŶƐŝŽŶƐ 

EĞǁ��ƵŝůĚ����ZĞŶŽǀĂƟŽŶƐ 

WĂƟŽƐ����ƌŝĐŬǁŽƌŬ 

WůĂƐƚĞƌŝŶŐ 

�ĂƌƉĞŶƚƌǇ 

�ĞƌĂŵŝĐ�dŝůŝŶŐ 

DŽďŝůĞ͗�Ϭϳϳϲϲ�ϬϲϯϲϬϭ 

 

 
YƵĂůŝƚǇ�,ŽŵĞ�WƌŽĚƵĐĞĚ��ĞĞĨ 

��ůĂƌŐĞ�ƐĞůĞĐƟŽŶ�ŽĨ�ĨƌĞƐŚ�Θ�ĨƌŽǌĞŶ�ďĞĞĨ�
ƌĞĂĚŝůǇ�ĂǀĂŝůĂďůĞ 

�ŽŵĞ�ĂŶĚ�ǀŝƐŝƚ�ƚŚĞ��ƌĂƞŝĞůĚ�ďĞĞĨ�ƐƚĂŶĚ�
Ăƚ�,ĂůĞƐǁŽƌƚŚ�ƉƌŽĚƵĐĞ�ŵĂƌŬĞƚ�ĞǀĞƌǇ�

ƐĞĐŽŶĚ�^ĂƚƵƌĚĂǇ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ 

��ĨƵůů�ƉƌŝĐĞ�ůŝƐƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƌĞƋƵĞƐƚ͘��

&ƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ĨƌŽŵ�>ŽƩǇ�Ϭϭϵϴϲ�
ϳϵϴϬϵϵ 

ŽƌĚĞƌƐΛĐƌĂƞŝĞůĚďĞĞĨ͘ĐŽ͘ƵŬ 

· DKd 

· ^ĞƌǀŝĐŝŶŐ 

· ZĞƉĂŝƌƐ 

· �ŝĂŐŶŽƐƟĐƐ 

· �ůů�ŵĂŬĞƐ�ǁĞůĐŽŵĞ 

· >ĂŶĚ�ZŽǀĞƌ�^ƉĞĐŝĂůŝƐƚƐ 

�ůů�ŵĞĐŚĂŶŝĐĂů��ǁŽƌŬ�ŐƵĂƌĂŶƚĞĞĚ�ĨŽƌ�ϭϮ�
ŵŽŶƚŚƐ�Žƌ�ϭϮ͕ϬϬϬ�ŵŝůĞƐ 

+LOOFUHVW�*DUDJH��&UDWILHOG�5RDG� 

+XQWLQJILHOG 7HO� ������������ 



ϭϱ 

 

�3$,17,1*�$1'�
'(&25$7,1* 

,17(5,25�$1'�
(;7(5,25 

 

)25�$�&216&,(17,286��5(/,$%/(�
6(59,&( 

���<($56�(;3(5,(1&( 
3$8/�*2''$5' 
7HO�������������� 

SDXO#SDEOR����SOXV�FRP� 

Pete’s  

Computer 

Services 

ZĞůŝĂďůĞ͕�ŚĞůƉĨƵů�ĂŶĚ�ůŽĐĂů͊ 

�ƐƐŝƐƚĂŶĐĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉĂŝƌƐ͘ 

W�Ɛ͕�ůĂƉƚŽƉƐ͕�ƚĂďůĞƚƐ�ĂŶĚ�ƉŚŽŶĞƐ͘ 

EK�&/y�EK�&��͘ 

 

dĞů͗�Ϭϭϵϴϲ�ϴϴϴϱϬϱ 

ƉĞƚĞΛƉĞƚĞƐĐŽŵƉƵƚĞƌƐĞƌǀŝĐĞƐ͘ĐŽ͘ƵŬ 



ϭϲ 

BOOTY BUILDERS 

LAXFIELD 

***** 

For all types of 
building work 

***** 

Contact Terry 

01986 798753 

Or 07889 116448 

 

  

�Ž�ǇŽƵ�ŚĂƚĞ�ŝƌŽŶŝŶŐ  ͍

 

dŚĞŶ�ůĞƚ�ŵĞ�ĚŽ�ŝƚ͊ �
ZĞĂƐŽŶĂďůĞ�ƌĂƚĞƐ͕ �/�ĐĂŶ�ĐŽůůĞĐƚ�ĂŶĚ�ĚĞůŝǀĞƌ͘ �� 

�ǆŝƐƚŝŶŐ�ĐƵƐƚŽŵĞƌƐ�ŝŶ��ƌĂƚĨŝĞůĚ  ͘

�ŽŶƚĂĐƚ�̂ ƵĞ�ŽŶ�Ϭϳϳϴϵ�Ϭϰϭϳϵϯ�Žƌ� 

Ϭϭϵϴϲ�ϴϳϯ�ϳϮϵ� 

�͘�͘�W�dZ/�< 

Ϯϲ�DĂƌŬĞƚ�WůŬĂĐĞ͕�,ĂůĞƐǁŽƌƚŚ 

zKhZ�>K��>�E�t^�'�Ed 

E�t^W�W�Z^��E��D�'��/E�^�
��>/s�Z���dK�zKhZ�,KD��ϳ���z^�

��t��< 

d�>�W,KE��Ϭϭϵϴϲ�ϴϳϱϮϮϵ 

d͘t͘�dƌĞĞ�ĂŶĚ�'ĂƌĚĞŶŝŶŐ�
^ĞƌǀŝĐĞƐ 

�ůů�ĂƐƉĞĐƚƐ�ŽĨ�ƚƌĞĞ�
ƐƵƌŐĞƌǇ 

,ĞĚŐĞƐ�ƚƌŝŵŵĞĚ͕�ƌŽƵŐŚ�
ĂƌĞĂƐ�ƐƚƌŝŵŵĞĚ͕�ŐĂƌĚĞŶ�

ƌƵďďŝƐŚ�ĐůĞĂƌĞĚ 

 

dĞů͗�Ϭϭϵϴϲ�ϳϵϴϵϮϴ� 

DŽď͗�Ϭϳϳϴϳ�ϳϱϯϱϮϱ 

/2&$/�635,1*�+21(<�)25�6$/( 

 
�OE�-$56������ 

òOE�-$56������ 

25���òR]�-$5�21/<������ 

3/($6(�&$//�21������������� 

5,&+$5'�$7�6,/9(5/(<6�*5((1 

,)�<28�$5(�6(/)�,62/$7,1*��:(�
$5(�+$33<�72�0$.(�/2&$/�

'(/,9(5,(6�)25�<28�72�(1-2<�
7+,6�'(/,&,286�+21(< 

 



ϭϳ 

%\�/HDG�/LQH�WR�'XNKDQ�–�2OG�:D\V�DUH�%HVW 
 

$W�RQH�SRLQW�GXULQJ�P\�FRPPDQG�RI�+06�%HDFKDPSWRQ�ZH�ZHUH�VHQW�WR�
YLVLW�D�WKHQ�WLQ\�RLO�WRZQ�RQ�WKH�ZHVW�RI�WKH�4DWDU�SHQLQVXOD���7KLV�ZDV�
'XNKDQ��WKH�KHDGTXDUWHUV�RI�WKH�4DWDU�3HWUROHXP�&RPSDQ\��43&����
'XNKDQ�VWDQGV�RQ�D�VPDOO�VKDOORZ�ED\�DOPRVW�GLUHFWO\�RSSRVLWH�8PP�6DLG��
ZKLFK�,�KDYH�ZULWWHQ�DERXW�SUHYLRXVO\����,W�KDG�QR�KDUERXU�QRU�HYHQ�D�MHWW\��
VR�ZH�KDG�WR�DQFKRU�RIIVKRUH��$QG�WKHUHE\�KDQJV�D�WDOH� 
 
%HWZHHQ�4DWDU�DQG�WKH�LVODQG�RI�%DKUDLQ�WKH�ZDWHUV�DUH�YHU\�GLIILFXOW�-�
VKDOORZ��IXOO�RI�VDQG�EDQNV�DQG�FRUDO�UHHIV�ZLWK�QR�EXR\DJH�DW�DOO���6KLSV�
VLPSO\�GLGQ¶W�JR�WKHUH�DQG�WR�FRPSOLFDWH�PDWWHUV��WKHUH�ZDV�LQ������QR�
FKDUW�DW�DOO��OHW�DORQH�DQ�$GPLUDOW\�&KDUW���$OO�,�KDG�ZDV�D�SKRWRVWDW�RI�D�
PDS�SURGXFHG�E\�43&�ZKLFK�VKRZHG�VRPH�RI�WKH�VFDUFH�ODQG�IHDWXUHV�–�
WKH�RGG�PRVTXH�RU�EXLOGLQJ�-�WKRXJK�QRW�QHFHVVDULO\�DFFXUDWHO\�SORWWHG�RQ�
ZKDW�ZDV�HIIHFWLYHO\�D�ORQJ�EHDFK�DOO�WKH�ZD\�GRZQ�WKH�ZHVW�FRDVW�RI�
4DWDU� 
 
8QGDXQWHG�DQG�SHUKDSV�\RXWKIXOO\�LPSHWXRXV��,�GHFLGHG�WR�IDOO�EDFN�RQ�
JRRG�ROG-IDVKLRQHG�PHWKRGV��ZKLFK�1HOVRQ�ZRXOG�KDYH�UHFRJQLVHG���:H�
SRVWHG�D�ORRNRXW�DV�KLJK�RQ�WKH�PDVW�DV�ZH�FRXOG�JHW�KLP�–�WKH�KLJKHU�\RX�
DUH��WKH�EHWWHU�\RX�FDQ�VHH�FRUDO�UHHIV�LQ�FOHDU�ZDWHU���7KHQ�,�WDVNHG�D�
VPDOO�SDUW\��FRQVLVWLQJ�RI�6PXGJH��WKH�%XIIHU�DQG��LQHYLWDEO\��0RVFURS�
ZKRP�\RX�KDYH�DOUHDG\�PHW��LQ�RXU�PRWRU-ERDW��DUPHG�ZLWK�D�WUDGLWLRQDO�
KDQG�OHDG�OLQH�PDUNHG�ZLWK�GHSWKV��WR�VRXQG�WKH�ZDWHUV�DKHDG�RI�XV���
)LQDOO\��ZH�UDQ�RXU�HFKR�VRXQGHU�DQG�SURFHHGHG�YHU\�VORZO\���2QFH�RU�
WZLFH�ZH�KDG�WR�VWRS�DQG�IHHO�RXU�ZD\�IRUZDUG��RQFH��DODUPLQJO\��ZH�IRXQG�
OHVV�WKDQ�D�IDWKRP��XQGHU�XV��EXW�DIWHU�D�ORQJ�GD\�ZH�FUHSW�LQWR�'XNKDQ�
%D\�LQ�RQH�SLHFH�DQG�DQFKRUHG���:H�OD\�WKHUH�IRU�IRXU�KDSS\�GD\V��VSHQW�
ZLWK�WKH�ORFDO�FRPPXQLW\��PDLQO\�PDGH�XS�RI�%ULWLVK�DQG�$XVWUDOLDQ�
HPSOR\HHV�RI�43&��ZKR�VDZ�IHZ�RXWVLGHUV�DQG�ZHUH�GHOLJKWHG�WR�VHH�IUHVK�
IDFHV� 
 
7KH�4DWDU�SHQLQVXOD�LV�DOPRVW�HQWLUHO\�XQGXODWLQJ�VDQG�GHVHUW��WKHQ�ZLWK�
IHZ�URDGV�DQG�HYHQ�IHZHU�VHWWOHPHQWV�RXWVLGH�WKH�FDSLWDO��'RKD���+HUH�RQ�
WKH�HGJH�RI�WKH�GHVHUW��ZH�FDPSHG�DQG�EDUEHFXHG��SOD\HG�FULFNHW�RQ�D�
PDWWLQJ�ZLFNHW�ODLG�RQ�D�EHG�RI�FRPSUHVVHG�VDQG�PL[HG�ZLWK�RLO��DQG�ZHQW�
RQ�³UDEELW�UXQV´�WR�WKH�DQFLHQW�VXT��DW�'RKD��QRZ�VDGO\�ORVW�WR�
³PRGHUQLVDWLRQ´����6DLOLQJ�UDFHV�DJDLQVW�WKH�ORFDO�SRSXODWLRQ�ZHUH�WKH�

�&UDWILHOG�0DJD]LQH��2FWREHU������SS��-�� 
�)RU�WKRVH�ZKR�DUH�XQVXUH��D�IDWKRP�LV���IHHW� 
�$�VXT�RU�VRXN�LV�D�WUDGLWLRQDO�$UDE�ED]DDU��D�UDEELW�ZDUUHQ�RI�VPDOO�DOOH\V�DQG�WLQ\�VKRSV��ZLWK�WKH�DURPD�
RI�FRIIHH�DQG�VSLFHV�KDQJLQJ�RYHU�LW��VHOOLQJ�JRRGV�RI�DOO�VRUWV��DQG�FRQWDLQLQJ�VRPH�ZRQGHUIXO�WUHDVXUHV�DW�
YHU\�UHDVRQDEOH�SULFHV�GHSHQGLQJ�RQ�KRZ�JRRG�\RX�DUH�DW�KDJJOLQJ���%XW�QR-RQH�LV�EHWWHU�WKDQ�DW�WKLV�WKDQ�
(DVWHUQ�VKRS�RZQHUV� 



ϭϴ 

�����0RELOH�/LEUDU\�'DWHV 
1RWKLQJ�KHUH�DV�\HW� 
 
%XW�ZDWFK�WKLV�VSDFH� 

�'LHVHO-HOHFWULF�VXEPDULQHV��XQOLNH�QXFOHDU�VXEV�DUH�GHVLJQHG�WR�³VLW´�RQ�WKH�ERWWRP�-�EXW�RQO\�RQ�SXUSRVH� 

JUHDWHVW�IXQ���,�FDSVL]HG�GXULQJ�RQH��WKURZLQJ�ERWK�P\VHOI�DQG�P\�FUHZ��D�
\RXQJ�ODG\��LQWR�WKH�VHD�DQG�GHPRQVWUDWLQJ�WKDW�QDYDO�RIILFHUV�DUH�XQVDIH�LQ�
VDLOLQJ�ERDWV���:H�HQMR\HG�D�ORYHO\�GDQFH�JLYHQ�LQ�RXU�KRQRXU���:KHQ�ZH�
GHSDUWHG�WR�UHVXPH�RXU�QRUPDO�SDWUROV��ZH�ZHUH�ZDYHG�RII�ZLWK�PXWXDO�
VDGQHVV�DQG�WKH�SHRSOH�WKHUH�DVNHG�IRU�IXWXUH�QDYDO�YLVLWV� 
 
:H�GXO\�ZURWH�XS�WKH�QDYLJDWLRQDO�GHWDLOV�RI�RXU�SDVVDJH�WR�'XNKDQ�DQG�RXU�
DQFKRUDJH�DQG�ORGJHG�WKHP�DW�RXU�%DKUDLQ�+4���7KHUH�ZDV�DQ�XQIRUWXQDWH�
VHTXHO���$IWHU�,�KDG�OHIW�WKH�*XOI��RXU�VLVWHU�VKLS��+06�3XQFKHVWRQ��YLVLWHG�
'XNKDQ�DQG�XVLQJ�RXU�UHFRUGV�DUULYHG�VDIHO\��� 
 
1RZ��GXULQJ�RXU�YLVLW�WKHUH�KDG�EHHQ�QR�WLGDO�FXUUHQW��DQG�WKHUH�KDG�EHHQ�D�
SHUPDQHQWO\�JHQWOH�VRXWK�ZHVWHUO\�EUHH]H��VR�ZH�OD\�VDIHO\�WR�WKH�ZLQG�LQ�WKH�
VDPH�GLUHFWLRQ�WKURXJKRXW�RXU�YLVLW���'XULQJ�3XQFKHVWRQ¶V�YLVLW��KRZHYHU��D�
VWURQJ�VKDPDO�EOHZ�XS���$�VKDPDO�LV�D�YHU\�VWURQJ�QRUWK-ZHVWHUO\�JDOH�
FRPLQJ�VWUDLJKW�GRZQ�WKH�*XOI�IURP�0HVRSRWDPLD���,W�XVXDOO\�EORZV�IRU�WZR�RU�
WKUHH�GD\V�DW�D�WLPH��DQG�FDQ�FUHDWH�YHU\�XQSOHDVDQW�VKRUW��EXW�YHU\�URXJK�
DQG�XQFRPIRUWDEOH�VHDV�DQG��VLQFH�LW�FRPHV�IURP�,UDT��LV�IXOO�RI�VDQG�ZKLFK�
OLPLWV�YLVLELOLW\��� 
 
&RQVHTXHQWO\��IRU�WKH�ODVW�SDUW�RI�KHU�YLVLW��3XQFKHVWRQ�OD\�LQ�D�GLIIHUHQW�
GLUHFWLRQ�IURP�WKDW�ZKLFK�ZH�KDG���8QIRUWXQDWHO\��WKHUH�ZDV�D�VPDOO�VDQG�
VKRDO�LQ�WKH�ED\�XSRQ�ZKLFK�VKH�JURXQGHG�E\�WKH�VWHUQ�DQG�GDPDJHG�D�
SURSHOORU��QHFHVVLWDWLQJ�D�GRFNLQJ�DQG�D�%RDUG�RI�(QTXLU\�IRU�WKH�XQOXFN\�
&DSWDLQ��ZKR�ZDV�QRUPDOO\�D�VXEPDULQHU��XVHG�WR�UDWKHU�GLIIHUHQW�SUREOHPV�����
,�KHDUG�DERXW�LW�PXFK�ODWHU�DQG�IHOW�UDWKHU�JXLOW\�WKDW�ZH�KDG�QRW�FDUULHG�RXW�D�
ZLGHU��LI�DPDWHXU�DQG�LQDFFXUDWH��VXUYH\�RI�WKH�ED\�EXW�,�ZDV�\RXQJ�DQG�
LQH[SHULHQFHG��LW�KDGQ¶W�VHHPHG�QHFHVVDU\��DQG�ZH�KDG�QR�VXUYH\LQJ�
HTXLSPHQW�DSDUW�IURP�D�VH[WDQW��� 
�� 
1DSROHRQ�XVHG�WR�VD\�WKDW�WKH�PRVW�LPSRUWDQW�TXDOLW\�KLV�FRPPDQGHUV�
QHHGHG�ZDV�OXFN���,�XQGHUVWRRG�WKDW�WKHUHDIWHU� 
 
 
-HUHP\�%ODFNKDP 



ϭϵ 

&UDWILHOG�3DULVK�&RXQFLO
0HHWLQJ�'DWHV����� 

 
7XHVGD\���WK�6HSWHPEHU������DW�����SP 
7XHVGD\��WK�1RYHPEHU������DW�����SP 
 

dŚĞ�WůĂŶŶŝŶŐ�ŵĞĞƟŶŐƐ�ĂƌĞ�ĂƌƌĂŶŐĞĚ�ĂƐ�ĂŶĚ�ǁŚĞŶ�ƌĞƋƵŝƌĞĚ͘ 

 

dŚĞ�ĂŐĞŶĚĂ�ŝƐ�ĚŝƐƉůĂǇĞĚ�ϯ�ĚĂǇƐ�ďĞĨŽƌĞ�ƚŚĞ�ŵĞĞƟŶŐ�ŽŶ�ƚŚĞ� 

ŶŽƟĐĞďŽĂƌĚƐ�Θ�ǁĞďƐŝƚĞ͗�ǁǁǁ͘ĐƌĂƞŝĞůĚ͘ŽŶĞƐƵīŽůŬ͘ŶĞƚ 

dŚĞ�ŵĞĞƟŶŐƐ�ĂƌĞ�ŚĞůĚ�ŝŶ��ƌĂƞŝĞůĚ͛Ɛ�ǀŝůůĂŐĞ�ŚĂůů͘ 

&Žƌ�ĨƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ĐŽŶƚĂĐƚ�ƚŚĞ��ůĞƌŬ�ĞŵĂŝů͗�ĐƌĂƞŝĞůĚƉĐΛŐŵĂŝů͘ĐŽŵ 

 

�ůů�WĂƌŝƐŚŝŽŶĞƌƐ�tĞůĐŽŵĞ͊ 



ϮϬ 

������������KZE�&KKd�,��>d,���� 

ZŽŐĞƌ��͘�'ƌŝĸƚŚƐ͕��^Đ�;�ĐŽŶͿ͕��ŝƉ�^ŽĐ�^Đŝ͕�
W'��͕�D�&,W͕�D�&,W 

����&KKd�,��>d,��KE^h>d�Ed 

,KD��s/^/d^͕���Z��,KD�^�Θ�WZ/s�d���>/E/� 

sĞƌƌƵĐĂ�ƚƌĞĂƚŵĞŶƚƐ͕�ŝŶŐƌŽǁŶ�ƚŽĞŶĂŝůƐ͕�ĐĂůůƵƐĞƐ͕�
ĨƵŶŐĂů�/ŶĨĞĐƟŽŶ͕�ĐŽƌŶƐ͕�ŶĂŝů�ĐƵƫŶŐ͕�ďƵŶŝŽŶƐ�

ĂŶĚ�&ŽŽƚ��ĂƌĞ�ĨŽƌ�ĚŝĂďĞƟĐƐ͘ 

&ŽŽƚ�ŚĞĂůƚŚ�ĐŚĞĐŬƐ�ĂŶĚ�Ăůů�ŶĂŝů�ĐŽŶĚŝƟŽŶƐ͘ 

&Žƌ�ĂŶ�ĂƉƉŽŝŶƚŵĞŶƚ 

dĞů͘�Ϭϭϯϳϵ�ϯϴϰϴϳϯ��DŽď͘�ϬϳϳϮϰ�ϬϳϯϯϮϴ 

��������ŵĂŝů͗�ŐƌŝĸƚŚƐƚǁŽΛĂŽů͘ĐŽŵ 

^ŽŵĞ�ĞǀĞŶŝŶŐ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ĂǀĂŝůĂďůĞ 

,KZ^��Θ�'�Z��E 

dŚĞ�dŚŽƌŽƵŐŚĨĂƌĞ͕�,ĂůĞƐǁŽƌƚŚ� 

Ϭϭϵϴϲ�ϴϳϯϰϴϰ��ŽƉĞŶ�ϵ�-�ϱ͘ϬϬ�Ɖŵ�
DŽŶĚĂǇ�–�^ĂƚƵƌĚĂǇ 

�ǀĞƌǇƚŚŝŶŐ�ĨŽƌ�ŚŽƌƐĞ�ĂŶĚ�ƌŝĚĞƌ͘���
'ĂƌĚĞŶ�ƐƵƉƉůŝĞƐ͕�ƐĞĂƐŽŶĂů�ďƵůďƐ͕�
ǁĞůůŝŶŐƚŽŶƐ͕�ǁŽƌŬǁĞĂƌ͕�ĐŽƵŶƚƌǇ�
ĐůŽƚŚŝŶŐ͕�ŐŝŌ�ƚŽŬĞŶƐ�ĂŶĚ�ŵƵĐŚ�

ŵŽƌĞ 

 

D�E�Θ�D��,/E� 
 

>K��>�W>�Ed�Θ��Z/s�Z�,/Z��–�Z��^KE��>��Z�d�^͘ 

 

^/d��tKZ<^͕��Z/s�^͕��'Z/�h>dhZ�>͕��/d�,/E'͕��Z�/E�'�͕�,�Z��KZ��
^hWW>/����E��Z�DKs��͕�/E�>h�/E'��KE�Z�d���Zh^,͘ 

&KZ�^�>��^�tE�d/D��Z�K&��/&&�Z�Ed�^/��^�Θ�d�>�'Z�W,͘ 

�>>�:K�^�hE��Zd�<�E͘��dZ��dKZ͕�dZ�/>�Z͕�^/d��t�^d��Z�DKs��͘ 

&$//�'$9,'�$%(//�)25�4827$7,21�������������� 

/2:(5�+$//�)$50��0$5<
6�/$1(��/,167($'�0$*1$��,3����41 



Ϯϭ 

&Žƌ�ĨƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ĐŽŶƚĂĐƚ�ƚŽŶǇďĂƚĞƐŽŶΛůŝǀĞ͘ĐŽ͘ƵŬ 
Kƌ�dŽŶǇ�Θ�<ĞƌƌǇ�ŽŶ� 
Ϭϭϵϴϲ�ϳϴϱ�Ϯϳϰ�Žƌ� 
Ϭϳϳϴϳ�ϱϮϮ�ϯϭϯ 

dƌĂĚŝƟŽŶĂů�
ďƌĞĞĚ�ĂŶĚ�ǇŽƵ�
ĐĂŶ�ƚĂƐƚĞ�ƚŚĞ�
ĚŝīĞƌĞŶĐĞ͊ 

�ůů�ŵĞĂƚ�ŝƐ�Ăƚ�ƉƌĞƐĞŶƚ�
ũŽŝŶƚĞĚ�Θ�ĨƌŽǌĞŶ 
�ǀĂŝůĂďůĞ�ϭͬϮ͕�ϭͬϰ�
ůĂŵďƐ�Žƌ�ŝŶĚŝǀŝĚƵĂů�

ĐƵƚƐ 

>�D��D��d 
tĞůƐŚ�DŽƵŶƚĂŝŶ��ĂĚŐĞƌ�&ĂĐĞĚ� 
;ĨƌŽŵ�ƚŚĞ�ƵƉůĂŶĚƐ�ŽĨ��ƌĂƞŝĞůĚͿ 



ϮϮ 

7KH�5HFWRU\��1R\HV�$YHQXH��/D[ILHOG 

 

'HDU�)ULHQGV� 

 

µ&UHDWLRQ¶�LV�VRPHZKDW�RI�D�ORDGHG�WHUP�WKHVH�GD\V�WKDQNV�WR�IDPRXV�
DWKHLVW�ZULWHUV�VXFK�DV�5LFKDUG�'DZNLQV��7KH\�RIWHQ�SDLQW�WKH�LGHD�WKDW�
&KULVWLDQV�EHOLHYH�WKDW�*RG�FUHDWHG�WKH�ZRUOG�LQ�VL[�GD\V�DQG�UHVWHG�RQ�WKH�
VHYHQWK��SUHFLVHO\�DQG�OLWHUDOO\�DV�LW�LV�ZULWWHQ�LQ�WKH�ILUVW�FKDSWHU�RI�WKH�ERRN�
RI�*HQHVLV�LQ�WKH�%LEOH��D�YLHZ�RI�FUHDWLRQ�ZKLFK�LV�FDOOHG�&UHDWLRQLVP��
$FWXDOO\��WKH�UHYHUVH�LV�WUXH�–�&UHDWLRQLVP�LV�D�PLQRULW\�DQG�XQRUWKRGR[�
YLHZ�DPRQJVW�&KULVWLDQV��7KH�SRLQW�RI�WKH�YDULRXV�FUHDWLRQ�VWRULHV�LQ�WKH�
%LEOH��WKHUH�DUH�DW�OHDVW�WKUHH�GLIIHUHQW�RQHV��LV�QRW�WR�JLYH�D�VFLHQWLILF�
DFFRXQW�RI�KRZ�WKH�XQLYHUVH�FDPH�WR�EH�EXW�UDWKHU�WR�H[SORUH�WKH�
UHODWLRQVKLS�EHWZHHQ�*RG�DQG�KXPDQNLQG��,Q�&KXUFK��ZH�XVH�WKH�WHUP�
µ&UHDWLRQ¶�WR�UHIHU�WR�HYHU\WKLQJ�WKDW�H[LVWV�EHFDXVH��IXQGDPHQWDOO\��
&KULVWLDQV�EHOLHYH�WKDW�HYHU\WKLQJ�ZH�KDYH��LQFOXGLQJ�RXU�YHU\�OLIH�DQG�
EHLQJ��LV�D�JLIW�IURP�*RG�–�LW�LV�QRW�DERXW�WKH�PHFKDQLFV��EXW�WKH�
UHODWLRQVKLS��5HPHPEHULQJ�WKDW�HYHU\WKLQJ�ZH�KDYH�LV�D�JLIW�KHOSV�XV�WR�
DSSUHFLDWH�HYHQ�PRUH�HYHU\WKLQJ�ZH�GR�KDYH�DQG�EH�HYHQ�PRUH�WKDQNIXO�
IRU�LW��,W�DOVR�PDNHV�XV�EHWWHU�UHDOLVH�RXU�UHVSRQVLELOLW\�WR�ORRN�DIWHU�WKH�JLIW�
RI�&UHDWLRQ��ZKLFK�GRHV�QRW�EHORQJ�WR�XV�EXW�LV�D�JLIW�ZH�KROG�IRU�D�OLWWOH�
ZKLOH�EHIRUH�ZH�SDVV�LW�RQ�WR�RWKHUV�WR�FDUH�IRU� 

7KH�%LEOH�VKRZV�XV�WKDW�*RG�ZDQWV�WR�VKDUH�WKH�JLIW�RI�OLIH��WKH�JLIWV�RI�
&UHDWLRQ��ZLWK�XV��*RG�ZDQWV�XV�WR�XQGHUVWDQG�WKDW�JLIW�DQG�WR�FDUH�IRU�LW��
*RG�ZDQWV�D�UHODWLRQVKLS�ZLWK�XV�DQG�IRU�XV�WR�KDYH�D�SURSHU�UHODWLRQVKLS�
ZLWK�*RG�DQG�DOO�WKDW�LV�DURXQG�XV� 

:KDW�WKH�&KULVWLDQ�IDLWK�WHDFKHV�XV�LV�WKDW�LW�LV�QRW�&UHDWLRQ�YV�%LJ�%DQJ�LQ�
D�SVHXGR-6FLHQFH�YV��5HOLJLRQ�GHEDWH��QRU�&UHDWLRQ�YV�KXPDQLW\��DV�LI�WKH�
ZRUOG�DURXQG�XV�QHHGV�WR�EH�WDPHG��VXEGXHG��FRQWUROOHG�DQG�H[SORLWHG��EXW�
&UHDWLRQ�DQG�UHODWLRQVKLS��,W�LV�DERXW�RXU�UHODWLRQVKLS�ZLWK�*RG��RXU�
UHODWLRQVKLS�ZLWK�HDFK�RWKHU��RXU�UHODWLRQVKLS�ZLWK�WKH�ZLGHU�ZRUOG�DQG�
HQYLURQPHQW�DURXQG�XV� 

7KLV�6HSWHPEHU�ZH�ZLOO�EH�FHOHEUDWLQJ�RXU�+DUYHVW�)HVWLYDO�LQ�:RUOLQJZRUWK�
RQ���WK�DW��SP��DQG�DW�7DQQLQJWRQ�����SP�DQG�RQ�6HSWHPEHU���WK�DW��SP�
LQ�:LOE\���,Q�2FWREHU�ZH�ZLOO�FHOHEUDWH�KDUYHVW��UG�2FW�������LQ�%HGILHOG��
�SP�LQ�%UXQGLVK�DQG�RQ���WK��SP�LQ�&UDWILHOG��ZH�ZLOO�EH�WKLQNLQJ�DERXW�
&UHDWLRQ�DV�D�JLIW�DQG�RXU�UROH�DQG�RXU�SODFH�ZLWKLQ�LW��&RPH�DQG�ILQG�RXW�
PRUH�    

'DYLG 



Ϯϯ 

6W��0DU\
V�&KXUFK�6HUYLFHV�� 
6HSWHPEHU����� 

 
 

 
 
 

:H�DUH�DWWHPSWLQJ�WR�KDYH�RXU�VHUYLFHV�RXWVLGH��EXW�SOHDVH�EH�
DVVXUHG�ZH�ZLOO�EH�VRFLDOO\�GLVWDQFHG�LQVLGH�WKH�FKXUFK��0DVN�

ZHDULQJ�LV�QRZ�RSWLRQDO� 
 

'DWHV�IRU�\RXU�GLDU\ 
 

+DUYHVW�)HVWLYDO�DQG�7KDQNVJLYLQJ�6HUYLFH���WK�2FWREHU 
 

&KULVWPDV�&DUROV�DURXQG�WKH�%RQILUH���WK�'HFHPEHU 

6XQGD\���WK 6XQGD\���WK 
  

����DP 
9LOODJH��:RUVKLS 

����DP 
+RO\�&RPPXQLRQ 

6LGHVSHUVRQ 
$��(GPXQGV 

6LGHVSHUVRQ 
'��3HDFRFN 

  

5HDGHU 
3��%DNHU 

5HDGHU 
0��3RZHOO 

  

-HU������-�� 
-DPHV������������-�D 

0DUN�����-�� 

1XP�����-� 
-DPHV�����-�� 
0DUN�����-�� 



Ϯϰ 

�/Z��dKZz͗  
 

 

�ŽĐƚŽƌ͛Ɛ�^ƵƌŐĞƌǇ &ƌĞƐƐŝŶŐĮĞůĚ Ϭϭϯϳϵ�ϱϴϲ�ϮϮϳ 
 ^ƚƌĂĚďƌŽŬĞ Ϭϭϯϳϵ�ϯϴϰ�ϮϮϬ 
>ŽĐĂů�ŽĸĐĞƌƐ͗ 
�ŚƵƌĐŚ�ZĞǀ͘��ĂǀŝĚ��ƵƌƌĞůů  Ϭϭϵϴϲ�ϳϵϴ�ϭϯϲ� 
ΖdŚĞ�sŝĐĂƌĂŐĞ͕�EŽǇĞƐ��ǀĞŶƵĞ͕�>ĂǆĮĞůĚ� 
ƚŚĞƉĂƌƐŶŝƉƐΛŐŽŽŐůĞŵĂŝů͘ĐŽŵ� 
 
�ŚƵƌĐŚ�tĂƌĚĞŶƐ͗ 
�ŶĚǇ��ĚŵƵŶĚƐ  Ϭϭϵϴϲ�ϳϵϴϱϮϯ 
>ĂǇ��ůĚĞƌ�ĨŽƌ��ƌĂƞŝĞůĚ�-�DĂƌŐĂƌĞƚ�dŚŽŵƉƐŽŶ  ϬϳϵϬϲ�ϱϬϵϯϬϮ� 
WĂƌŝƐŚ��ŽƵŶĐŝů�-�>ŽƩǇ��ĂƌďŽƵƌ  Ϭϭϵϴϲ�ϳϵϴϬϵϵ 
W���ůĞƌŬ�^ĂůůǇ��ŚĂƉŵĂŶ�  Ϭϭϯϳϵ�ϴϱϱϰϴϲ� 
W��tĞďƐŝƚĞ ǁǁǁ͘ĐƌĂƞŝĞůĚ͘ŽŶĞƐƵīŽůŬ͘ŶĞƚ  
EĞŝŐŚďŽƵƌŚŽŽĚ�tĂƚĐŚ�ĐŽ-ŽƌĚŝŶĂƚŽƌ�-�EŝĐŬ��ĂĚĞ� Ϭϭϵϴϲ�ϳϵϴϳϮϱ� 
 
sŝůůĂŐĞ�,Ăůů͗ 
�ŚĂŝƌ�WĞƌƐŽŶ�-�EĂƚĂůŝĞ�>ůŽǇĚ-�ǀĂŶƐ�  Ϭϭϵϴϲ�ϳϵϴϳϵϬ� 
sŝĐĞ��ŚĂŝƌ�-�ZŝĐŚĂƌĚ�dƵƌďĞƌǀŝůůĞ�  Ϭϭϵϴϲ�ϳϵϴϯϰϲ� 
�ŽŽŬŝŶŐƐ�-�:Ž�EƵŶŶ  Ϭϭϵϴϲ�ϳϵϵϭϴϭ�   
>ĂǆĮĞůĚ�^ĐŚŽŽů�,ĞĂĚ�ŽĨ�^ĐŚŽŽů-�DƌƐ�DŝŶŶƐ  Ϭϭϵϴϲ�ϳϵϴϯϰϰ 
EŽǀĂ�'ƌŽƵƉ�-�,ĞĂƚŚĞƌ�,ĂƌŐŽŽĚ�  Ϭϭϵϴϲ�ϳϵϴϭϴϬ� 
 
DĂŐĂǌŝŶĞ��ĚŝƚŽƌƐ͗ 
^ƵĞ��ĂĚĞ͕��ƌĂŶĞƐ��ŽƩĂŐĞ͕��ƌĂƞŝĞůĚ͕�/Wϭϵ�Ϭ�E  Ϭϭϵϴϲ�ϳϵϴϳϮϱ 
ƐƵĞĐƌĂƚŵĂŐΛĂŽů͘ĐŽŵ� 
dƌĞĂƐƵƌĞƌ�-�'ƌĂŚĂŵ�EŝǆĞǇ �  Ϭϳϳϰϴ�ϵϬϳϬϵϵ� 
WƌŽĚƵĐƟŽŶ�DĂŶĂŐĞƌ�-� 
WĞƚĞƌ�^ƉĂƌƌŽǁ͕�Ϯ�dŚĞ�^ƚƌĞĞƚ͕��ƌĂƞŝĞůĚ͕�/Wϭϵ�Ϭ�^  Ϭϭϵϴϲ�ϴϴϴϱϬϱ 
ƉĞƚĞƌ-ƐƉĂƌƌŽǁΛŽƵƚůŽŽŬ͘ĐŽŵ 
 
 
�ůů�ŝŶĨŽƌŵĂƟŽŶ�ŵƵƐƚ�ĂƌƌŝǀĞ�ďǇ�ϮϬƚŚ��ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘ 
�ĚǀĞƌƟƐŝŶŐ�ƌĂƚĞƐ�ƉͬĂ͗�&Ƶůů�ƉĂŐĞ�άϲϬ͖�ŚĂůĨ�ƉĂŐĞ�άϯϬ͖�ƋƵĂƌƚĞƌ�άϮϬ͘ 
WůĞĂƐĞ�ĐŽŶƚĂĐƚ�^ƵĞ͕�'ƌĂŚĂŵ�Žƌ�WĞƚĞƌ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ 


