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6D\� ´3ODQQLQJ� 2IILFHUµ� WR� DQ� DUFKLWHFW� RU
GHYHORSHU� DQG� WKH\� DUH� OLNHO\� WR� VKXGGHU�
7KHVH� 7RZQ� +DOO� EXUHDXFUDWV�� ZLWK� WKHLU
UXOHV� DQG� UHJXODWLRQV��KDYH� D� UHSXWDWLRQ� IRU
UXLQLQJ� WKH� EHVW� ODLG� SODQV�� � $Q\� DUFKLWHFW
ZLOO� WHOO� \RX� LW� LV� RQH� KHOO� RI� D� MRE� WR� JHW
DQ\WKLQJ�WKURXJK�WKH�V\VWHP�
8QOHVV��WKDW�LV��\RX�DUH�DW�ZRUN�LQ�,VOLQJWRQ�
+HUH�\RX� FDQ� ILQG� D� UDUH� EUHHG�RI�3ODQQLQJ
2IILFHU��ZKR��ZLWK�DSSDUHQW�GLVUHJDUG�RI�DQ\
SROLFLHV�RU�JXLGHOLQHV��ZLOO�JLYH�\RX�D�FKHHU\
WKXPEV� XS� IRU�ZKDWHYHU� \RX� IDQF\�� �1HYHU
PLQG� WKH� URDUV� RI� SURWHVW� IURP� WKH� FURZG�
WKH� PRDQLQJ� RI� 1,0%<6�� 1R� PDWWHU� ZKDW
\RXU�PRWLYHV�� WKH� TXDOLW\� RI� \RXU� GUDZLQJV
RU�WKH�ORJLF�RI�\RXU�DSSURDFK��WKH\�ZLOO�ZDYH
\RX�WKURXJK� WR�&RPPLWWHH�ZLWK�D�QLFH��ELJ
VWDPS�RI�DSSURYDO�
$�FRXSOH�RI�\HDUV�DJR�,�GLVFRYHUHG�WKLV�ZKHQ�
DV� D� QLPE\�� ,� RSSRVHG� WKH� GHPROLWLRQ� RI
JDUDJHV� DW� WKH� EDFN� RI�P\� KRXVH� LQ�.HOURVV
5RDG�WR�PDNH�ZD\�IRU�SULYDWH�KRXVLQJ���7KH
VLWH�LV�VXUURXQGHG�E\�KRXVLQJ�DQG�WKH�YHUGLFW
RI� UHVLGHQWV� ZDV� H[SUHVVHG� XQDQLPRXVO\� �
WKH\�ZDQW�WKH�VLWH�OHIW�DV�LW�LV���$�SHWLWLRQ�ZDV
SUHVHQWHG��D�PHHWLQJ�KHOG��EXW�QRQH�RI�WKLV�
VR�IDU��KDV�KDG�WKH�VOLJKWHVW�HIIHFW�
7KH� RQO\� DGYLFH� WKH� 3ODQQLQJ� 2IILFHU� FRQ�
FHUQHG�ZRXOG�JLYH�PH�ZDV�WKDW�,�VKRXOG�SXW
RQ� RQH� VLGH� WKH� HPRWLRQDO� DUJXPHQWV� DQG
ORRN� FORVHO\� DW� WKH� SODQQLQJ� SROLFLHV� LQ� WKH
%RURXJK�� �5HMHFWLRQ� RI� WKH�SODQV� KDG� WR� EH
RQ�WHFKQLFDO�JURXQGV�RU�WKH�DSSOLFDQW�ZRXOG
ZLQ�DQ�DSSHDO�DJDLQVW�WKH�&RPPLWWHH·V�GHFL�
VLRQ�
6R�,�KLUHG�D�3ODQQLQJ�&RQVXOWDQW���,�PDGH�LW
FOHDU�WKDW�KH�ZDV�QRW�WR�IDEULFDWH�D�FDVH�IRU�XV
��HLWKHU�ZH�KDG�RQH�RU�ZH�GLG�QRW���+H�NQHZ
KLV�ZD\�DURXQG�DQG�TXLFNO\�FDPH�RXW�ZLWK�D
UHSRUW�� � 7KLV� ZDV� D� ´EDFN� ODQGµ� VLWH� DQG
WKHUHIRUH�VXEMHFW�WR�SROLFLHV�DERXW�VXFK�VLWHV
ODLG�GRZQ�LQ� WKH�8'3��� WKH�8QLWDU\�'HYHO�
RSPHQW�3ODQ���+RXVLQJ�FRXOG�EH�EXLOW�RQO\�LQ
H[FHSWLRQDO� FLUFXPVWDQFHV�� � ,Q� WKLV� FDVH�
WKHUH�ZHUH�QRQH�

3LFNLQJ� KLV�ZD\� WKURXJK� WKH�PLUH� RI� JXLGH�
OLQHV� ODLG� GRZQ�E\� WKH� JRYHUQPHQW� DQG� WKH
/RFDO� $XWKRULW\�� KH� IRXQG� WKDW� WKH� DFFHVV
URDG�ZDV� DOPRVW� VL[� IHHW�QDUURZHU� WKDQ� WKH
PLQLPXP� UHTXLUHPHQW� �D� FDU� DQG� D� SHGHV�
WULDQ� VKRXOG� EH� DEOH� WR� SDVV� HDFK� RWKHU� LQ
VDIHW\��� �7KH� LPSOLFDWLRQV�RI� LQDGHTXDWH� DF�
FHVV�ZHUH�FRQVLGHUDEOH� IRU� UHIXVH�FROOHFWLRQ
DQG� VR� RQ�� ,Q� VKRUW�� WKHUH� ZHUH� WHFKQLFDO
JURXQGV�IRU�UHIXVDO�
7ULXPSKDQWO\�� ,� SUHVHQWHG� WKLV� HYLGHQFH� WR
WKH�3ODQQLQJ�2IILFHU�� � 7KH� HIIHFW�ZDV� VWXQ�
QLQJ�� � 7KHUH� ZDV� QR� UHVSRQVH� DW� DOO�� QR
UHIXWDWLRQ��QR�UHDVRQLQJ��MXVW�D�EDOG�´:H�VWLOO
UHFRPPHQG�DFFHSWDQFHµ�� $QG�VR�WKH\�VWLOO�GR�
,� KDG�ZDVWHG�P\�PRQH\� RQ� WKHLU� DGYLFH� WR
ILQG�WHFKQLFDO�JURXQGV�IRU�UHMHFWLRQ�
,� KDYH� KDG� D� ORQJ� FRUUHVSRQGHQFH�ZLWK� WKH
&KLHI�3ODQQLQJ�2IILFHU��ZKR�VHHPHG�WR�EH�D
UHDVRQDEOH�FKDS���%XW�QRWKLQJ�KDV�FKDQJHG��
XQOHVV� \RX� FRXQW� D� UHSRVLWLRQLQJ� RI� RQH� RI
WKH�SURSRVHG�KRXVHV���6R�LW�LV�RII�WR�&RPPLW�
WHH��� WKLV�PRQWK�ZH�EHOLHYH� ��ZLWK� WKH�RIIL�
FHUV·�UHFRPPHQGDWLRQ�IRU�DSSURYDO�
,VOLQJWRQ��LW�VHHPV��LV�D�SDUDGLVH�IRU�GHYHORS�
HUV� VHHNLQJ� SODQQLQJ� DSSURYDOV�� 7R� WKH� OD\
SHUVRQ��,VOLQJWRQ�3ODQQLQJ�2IILFHUV�DSSHDU�WR
EH�D�ODZ�XQWR�WKHPVHOYHV��EHQW�RQ�D�SROLF\�RI
EUXVKLQJ�DVLGH�WKH�8'3�DQG�DZNZDUG�JXLGH�
OLQHV�� LQ� WKHLU�GHWHUPLQDWLRQ�WR�UHFRPPHQG
DQ\WKLQJ�IRU�DSSURYDO�E\�WKH�&RXQFLO�
2QH�H[SODQDWLRQ�IRU�WKLV�LV�WKDW�WKH�&RXQFLO
IHDUV�EHLQJ�ELOOHG�IRU�WKH�FRVWV�RI�D�VXFFHVVIXO
DSSHDO� E\� UHMHFWHG� DSSOLFDQWV�� EHFDXVH� LW� LV
EURNH�� ,I� WKLV� LV� WKH�UHDVRQ��PD\EH�SODQQHUV
DUH�ULJKW�WR�DGYLVH�DFFHSWDQFH�RI�HYHU\WKLQJ�
EXW� WKLV� PDNHV� D� PRFNHU\� RI� WKH� SODQQLQJ
SURFHVV�� � (YHQ� LI� WKH� &RXQFLO� UHMHFWV� SODQV
DQG�WKHLU�RIILFHUV·�DGYLFH�IURP�WLPH�WR�WLPH�
ZKDW�LV�WKH�SRLQW�LI�WKH�&RXQFLO�ZLOO�QRW�ILJKW
DQ�DSSHDO"
$W� WKH�YHU\� OHDVW� WKH�SODQQHUV� VKRXOG� �ZDUQ
REMHFWRUV� OLNH�P\VHOI� WKDW�QR�DPRXQW�RI�H[�
SHQVH�RU�HIIRUW�LV�JRLQJ�WR�DOWHU�DQ\WKLQJ���WKH
UXEEHU�VWDPS�LV�DW�WKH�UHDG\��UHJDUGOHVV���

5HJHQHUDWLRQ�DURXQG
)LQVEXU\�3DUN"

2QH� WURXEOH� ZLWK� )LQVEXU\
3DUN� LV� WKDW� LW� KDV� QHYHU� EHHQ
DQ\ERG\·V�SULRULW\�
,W�RQO\�FDPH�LQWR�EHLQJ�EHFDXVH
VXFFH V V L YH� JRYHUQPHQW V
FRXOG�QRW�PDNH�LW�D�SULRULW\�WR
OHJLVODWH� IRU� D� PXFK� ODUJHU
´$OEHUW� 3DUNµ�� � 8VLQJ� LW� DV� D
FDPSLQJ�JURXQG�IRU�WKH�$PHUL�
FDQ� DUP\� LQ� ����� PD\� KDYH
EHHQ� JRRG� IRU� (QJODQG�� EXW� LW
GLG� QR� IDYRXUV� WR� VXFFHHGLQJ
JHQHUDWLRQV� OLYLQJ� LQ� WKH� DUHD�
$UUDQJLQJ�IRU�LW�WR�EH�SXW�LQ�WKH
FKDUJH� RI�+DULQJH\��ZKLFK� KDV
SOHQW\�RI�RSHQ�VSDFH��LQVWHDG�RI
,VOLQJWRQ�� ZKLFK� KDV� QH[W� WR
QRQH��GLG�QRW�KHOS�
0D\EH�� MXVW� PD\EH�� \HDUV� RI
QHJOHFW� DUH� FRPLQJ� WR� DQ� HQG�
2Q� SDJH� �� 0DUWLQ� -HQNLQV� RI
)3$*�H[SODLQV�ZK\����\HDUV�RI
JUDIW�E\�UHVLGHQWV�PD\�ILQDOO\�EH
SD\LQJ�RII�
7KH� +&$� KDG� QR� SDUW� LQ� WKLV
EXW�� ZLWK� WKH� PDMRULW\� RI� RXU
����PHPEHUV�OLYLQJ�LQ�WKH�GHV�
LJQDWHG�UHJHQHUDWLRQ�DUHD�� �ZH
ZLVK�DQG�H[SHFW�WR�EH�D�FHQWUDO
SDUW�RI�DQ\�UHJHQHUDWLRQ�HIIRUW�
,W� LV� D� XQLTXH� RSSRUWXQLW\� WR
LPSURYH� RXU� QHLJKERXUKRRG
DQG�RXU�FRPPXQLW\�
$W�WKH�VDPH�WLPH�ZH�QHHG�WR�EH
DZDUH� RI� WKH� GDQJHUV�� 1RW� DOO
FKDQJH� LV� LPSURYHPHQW�� DQG
ZKHUH� WKHUH� LV� EUDVV� WKHUH� LV
PXFN��:H�PXVW�H[SHFW�WR�ILJKW
HPSLUH� EXLOGHUV�� FDUSHWEDJ�
JHUV��JUHHG\�GHYHORSHUV�DQG�VR�
FLDO� HQJLQHHUV�ZKR� ZLOO� FKHHU�
IXOO\� ILQG� UHDVRQV� IRU�NQRFNLQJ
GRZQ� RXU� KRXVHV� RU� VWHDOLQJ
RXU�RSHQ�VSDFH���DOO�LQ�WKH�QDPH
RI�SURJUHVV��DPHQLW\��DQG�SXEOLF
VDIHW\��RI�FRXUVH�

3ODQQHUV�YHUVXV�+LJKEXU\�UHVLGHQWV���DJDLQ
%\�*DYLQ�:HLJKWPDQ



$IWHU�PDQ\�\HDUV�RI�KRSLQJ��DQG�PDQ\�GLVDSSRLQWPHQWV�
WKHUH�LV�D�UHDO�SRVVLELOLW\�WKDW�WKH�UHJHQHUDWLRQ�RI�WKH��DUHD
DURXQG�)LQVEXU\�3DUN�PD\�VWDUW�WR�KDSSHQ�
$Q�RXWOLQH�ELG�IRU�������������RI�JRYHUQPHQW�UHJHQHUD�
WLRQ� IXQGLQJ�ZDV� VXEPLWWHG� RQ�1RYHPEHU� ��WK�� /HG� E\
,VOLQJWRQ�&RXQFLO��LW�LV�VXSSRUWHG���DQG�ZDV�GHYHORSHG�E\
+DFNQH\�DQG�+DULQJH\�DQG��PRVW�LPSRUWDQWO\��E\�WKH�ORFDO
FRPPXQLW\��7KH�ELG�ZDV�HQGRUVHG�E\�D�FRPPXQLW\�FRQ�
IHUHQFH� RQ� 1RYHPEHU� ��WK� DQG� E\� WKH� )LQVEXU\� 3DUN
$FWLRQ�*URXS
V�$*0�WKH�IROORZLQJ�ZHHN�
7KH�WKUHH�&RXQFLOV�PHW�WKH�*RYHUQPHQW�2IILFH�IRU�/RQ�
GRQ� RQ 1RYHPEHU� �WK� DQG�ZHUH� HQFRXUDJHG� WR�SXW� IRU�
ZDUG� D� ELG�7KH\�ZHUH� WROG� WKDW� WKH� *RYHUQPHQW�2IILFH
ZDQWHG�WR�VHH�WKUHH�NH\�HOHPHQWV�
• HGXFDWLRQ��LQFOXGLQJ�UDLVLQJ�VWDQGDUGV�DQG� OLIHORQJ

OHDUQLQJ�
• WUDQVSRUW
• FRPPXQLW\�LQYROYHPHQW
*RYHUQPHQW�2IILFH�LV�YHU\�NHHQ�WKDW�UHJHQHUDWLRQ�VKRXOG

KDYH� WKH� VXSSRUW� DQG� JHQXLQH� LQYROYHPHQW� RI� WKH� ORFDO
FRPPXQLW\�DQG�LV�SUHSDUHG�WR�VHH�D�VORZ�VWDUW��ZLWK�D�ORW
RI�FRQVXOWDWLRQ�DQG�GHYHORSPHQW�ZRUN��LI�WKLV�ZLOO�OHDG�WR
FRPPXQLW\�OHG�UHJHQHUDWLRQ�
7KH�ILQDO�ELG�ZLOO�QHHG�WR�EH�VXEPLWWHG�E\�$SULO���WK��DQG
D� ORW� RI� ZRUN� KDV� WR� EH� GRQH� EHWZHHQ� QRZ� DQG� WKHQ�
*URXSV�RI�&RXQFLO�RIILFHUV�DQG�FRPPXQLW\�PHPEHUV�DUH
ZRUNLQJ�RQ�WKHPHV�VXFK�DV�HGXFDWLRQ��WUDQVSRUW��WKH�ORFDO
HFRQRP\�� HWF��� DQG� ZRXOG� ZHOFRPH� LQSXW� IURP� ORFDO
SHRSOH�DQG�RUJDQLVDWLRQV���+DYH�\RX�VRPHWKLQJ�WR�VD\"
7R� JHW� LQYROYHG� LQ� WKHVH� JURXSV�� SOHDVH� FRQWDFW�0DUWLQ
-HQNLQV RU� /\GLD� 1DPDUUD DW� )3$*� �)LQVEXU\� 3DUN
$FWLRQ�*URXS��RQ��������� ���� RU��DW�,VOLQJWRQ�&RXQFLO�
0DUWLQ�*UD\�RQ���������������
,Q� DGGLWLRQ� WR� WKLV� ELG��+DFNQH\�&RXQFLO� KDV� DSSOLHG� IRU
UHJHQHUDWLRQ�IXQGLQJ�IRU�:RRGEHUU\�'RZQ��7KLV�FUHDWHV
WKH� H[FLWLQJ� SRVVLELOLW\� RI� XS� WR� ������������ RI� SXEOLF
PRQH\� FRPLQJ� LQWR� WKH� DUHD� IURP� 6HSWHPEHU� �����
0DWFKHG� IXQGLQJ� IURP� RWKHU� VRXUFHV� FRXOG� EULQJ� WRWDO
LQYHVWPHQW�WR�PRUH�WKDQ�WZLFH�WKDW�VXP���

$V� &RQVHUYDWLYHV� FRQWHVWLQJ� %RURXJK
(OHFWLRQV� LQ� 0D\� ����� ZH� KLJKOLJKWHG
WKH� PLVVLQJ� PLOOLRQV� WKDW� WKH� /DERXU
&RXQFLO�KDG�QRW�MXVWLILHG���7KH\�IDLOHG�WR
H[SODLQ� ZKHUH� WKLV� PRQH\� KDG� EHHQ
VSHQW� ��ZKHUH� LV� LW�ZH�DVN"� ,W� WKHUHIRUH
FDPH� DV� QR� VXUSULVH� WR� KHDU� DQG� UHDG
DERXW� WKH�FXWV� WKDW�DUH�EHLQJ�SURSRVHG�
FRQVLGHULQJ� WKH� FDWDORJXH� RI� ILQDQFLDO
GLIILFXOWLHV� WKDW� WKH� &RXQFLO� KDV� IDFHG
RYHU� WKH� SDVW� GHFDGH�� 7KH� &RXQFLO�
ZKLFK� KDV� FRQVLVWHQWO\� EODPHG� FHQWUDO
JRYHUQPHQW� IRU� WKH� VKRUWIDOO� LQ� LWV� UHY�
HQXH��LV�ORRNLQJ�WR�WKH�FXUUHQW�DGPLQLV�
WUDWLRQ�WR�LQFUHDVH�WKH�OHYHO�RI�VXSSRUW�
,VOLQJWRQ�YRWHUV� LQFUHDVLQJO\�UHDOLVH� WKDW
WKH� LQFUHDVHV� WR� WKH� KLJKHVW� OHYHO� RI
&RXQFLO�7D[�LQ�/RQGRQ�UHVW�VROHO\�LQ�WKH
ODS�RI�WKH�UXOLQJ�/DERXU�*URXS�DQG�WKHLU
OHDGHU� 'HUHN� � 6DZ\HU�� :KHQ� ZH� SD\
VXFK�KLJK�OHYHOV�RI� ORFDO�WD[DWLRQ�WR�WKLV
&RXQFLO�ZH��VKRXOG�H[SHFW�QRWKLQJ�VKRUW
RI� H[FHOOHQW�� <HW�� WR� PDNH� FXWV� LQ� WKH
VHUYLFHV�ZKLFK�DUH�WKH�EHQFKPDUN�RI�WKLV

&RXQFLO·V� LGHDOV�� VWLQNV� RI� K\SRFULV\
DQG�GRXEOH�VWDQGDUG�
,Q�WKH�$XWXPQ�HGLWLRQ�RI�WKH�&RXQFLO·V
IUHH�PDJD]LQH�'HUHN�6DZ\HU�DGPLWV�WR
WKH� PLVWDNHV� DQG� SUREOHPV� WKDW� WKH
/DERXU�&RXQFLO� LV� IDFHG�ZLWK��7KLV�KDV
EHHQ�DQ�RQJRLQJ�SUREOHP��\HW�WKH�RQO\
VROXWLRQ� DSSHDUV� WR� EH�&XWV��&XWV� DQG
PRUH� &XWV�� ,W� VWDWHV� ´(YLGHQFH
���VXJJHVWV�WKDW�ZH�QHHG�WR�FKDQJH�����
ZHOO��RSLQLRQ� LV� IRU� D� FKDQJH�RI� OHDGHU
DQG�&RXQFLO��ILJKWLQJ�IRU�D�GHDO�\RX�VR
ULJKWO\�GHVHUYH�DQG�KDYH�ZDLWHG�VR�ORQJ
IRU�
+RZ� FDQ� WKH�&RXQFLO·V� FRPPLWPHQWV
EH� KRQRXUHG�ZLWKRXW� D� IXUWKHU� ULVH� LQ
WD[DWLRQ�RU� DGGLWLRQDO�FXWV"�,�FRPPHQG
WKH�FDPSDLJQ��6SUHDG�WKH�:RUG���*HW
5HDGLQJ�� \HW� KRZ� LV� WKLV� JRLQJ� WR� EH
VXSSRUWHG� LI� ILYH� OLEUDULHV�DUH� WR�FORVH�
6XUHO\� -HQQLIHU� 3RZHOO�� WKH� +HDG� RI
,QIRUPDWLRQ� DQG� &XVWRPHU� 6HUYLFHV
PXVW�UHWKLQN�WKH�&RXQFLO·V�VWUDWHJ\�

7KLV� /DERXU� &RXQFLO� FRQWLQXHV� WR� EH�
OLHYH� DQG�ERDVWV� WKDW� LW� LV�EHVW� VXLWHG� WR
KROG� WKH� UHLQV� DQG�GLFWDWH� KRZ�PRVW� RI
WKH� ORFDO� VHUYLFHV� VKRXOG� EH� SURYLGHG�
UHJDUGOHVV� RI� FRVW� LQVWHDG� RI� HQWUXVWLQJ
WKDW�SURYLVLRQ�LQ�WKH�KDQGV�RI�WKRVH�PRVW
DEOH�DQG�H[SHULHQFHG�WR�GR�VR�
+RZHYHU��ZH�PXVW�QRW�IRUJHW�WKRVH�HP�
SOR\HHV�RI�WKH�&RXQFLO�ZKR�PDNH�HYHU\
HIIRUW� WR�SURYLGH�DQ�H[HPSODU\� VHUYLFH�
7KH\� PXVW� EH� FRPPHQGHG� RQ� WKHLU
DFKLHYHPHQWV� LQ� WKH� IDFH� RI� DGYHUVLW\
IURP� D�&RXQFLO� RXW� RI� WLPH� DQG� RXW� RI
SRFNHW�
$V�&RQVHUYDWLYHV� LQ� ,VOLQJWRQ�ZH� VHH� LW
DV�RXU�GXW\�WR�FRQWLQXH�WR�FKDOOHQJH�IRU
D�IDLUHU�DQG�PRUH�HTXLWDEOH�GHDO�
,I� WKHVH� DUH� LVVXHV�\RX� VXSSRUW� DQG� \RX
ZRXOG�OLNH�WR�EH�DEOH�WR�KHOS�RU�ZDQW�WR
MRLQ� WKH� SDUW\� SOHDVH� FRQWDFW� 2OLYHU
-XGJH RQ� ����� ��� ����� RU� YLVLW� RXU
ZHEVLWH�DGGUHVV�DW�
KWWS���ZZZ�HVSHU�FR�RNOLQFD��

5HJHQHUDWLRQ�DW�ODVW�IRU�)LQVEXU\�3DUN"
%\�0DUWLQ�-HQNLQV��&RPPXQLW\�ZRUNHU�IRU�)LQVEXU\�3DUN�$FWLRQ�*URXS

´$�)5(6+�)8785(�)25�,6/,1*721���$1�(1'�72�&876�$1'�+,*+�7$;$7,21µ
2OLYHU�-XGJH�YLHZV�WKH�/DERXU�&RXQFLO�DQG�LWV�ZRUNV�IURP�D�&RQVHUYDWLYH�VWDQGSRLQW



7KH�1HLJKERXUKRRG�4XDOLW\�DQG�'HYHORSPHQW�7HDP�FRQVLVWV
RI�6HDQ�+XQW��1HLJKERXUKRRG�4XDOLW\�0DQDJHU��DQG�0DX�
UHHQ�&XQQLQJKDP��1HLJKERXUKRRG�'HYHORSPHQW�2IILFHU�
DQG�LV�EDVHG�DW�WKH�4XDGUDQW�2IILFH�DW���$�6RWKHE\�5RDG��$V
ZHOO�DV�UHJXODUO\�PHHWLQJ�ZLWK�ORFDO�SHRSOH�DW�WKH�1HLJKERXU�
KRRG� )RUXP�� 6HUYLFH� ,PSURYHPHQW� 3DQHO� DQG� RWKHU� VXE�
JURXSV��WKH�WHDP�LV�DFWLYHO\�LQYROYLQJ�UHVLGHQWV�LQ�PRQLWRULQJ
WKH�TXDOLW\�RI�&RXQFLO�VHUYLFHV�DQG�OLVWHQLQJ�WR�WKHLU�YLHZV�RQ
DQG� SULRULWLHV� IRU� WKHVH� VHUYLFHV�� 7KH� LQIRUPDWLRQ� FROOHFWHG
ZLOO� EH� XVHG� WR� GHYHORS� D� &RPPXQLW\� 3ODQ� IRU� WKH� DUHD�
H[SODLQLQJ� ZKDW� ORFDO� REMHFWLYHV� SHRSOH� KDYH� DQG� KRZ� WKH\
ZLOO�EH�DFKLHYHG�
%HORZ� DUH� D� FRXSOH� RI� WKH� SURMHFWV� WKH� WHDP� LV� FXUUHQWO\
ZRUNLQJ�RQ�
0\VWHU\�&DOOLQJ
7KH�WHDP�KDV�WUDLQHG�UHVLGHQWV�IURP�ERWK�+LJKEXU\�9DOH�DQG

:KLWWLQJWRQ� 1HLJKERXUKRRGV� WR� EHFRPH� ´P\VWHU\� FDOOHUVµ�
7KHVH�FDOOHUV�KDYH�SKRQHG�VHYHUDO�FRXQFLO�VHUYLFHV�DQG�HYDOX�
DWHG� WKH� TXDOLW\� RI� WKH� VHUYLFH� LQ� WHUPV� RI� KRZ� SROLWH� DQG
KHOSIXO�VWDII�ZHUH�DQG�KRZ�TXLFNO\�WKH\�DQVZHUHG�WKH�SKRQH�
7KH�UHVXOWV�IURP�WKLV�H[HUFLVH�ZHUH�GLVFXVVHG�DW�WKH�+LJKEXU\
9DOH�)RUXP�RQ���WK -DQXDU\�
1HLJKERXUKRRG�3URILOH
7KH� WHDP�ZLOO� EH� SURGXFLQJ� D� SURILOH� RI� WKH�+LJKEXU\�9DOH
1HLJKERXUKRRG�LQ�-DQXDU\��7KH�SURILOH�JLYHV�DOO�NLQGV�RI�ORFDO
LQIRUPDWLRQ�� LQFOXGLQJ�OLVWLQJV�RI�&RXQFLO�VHUYLFHV��YROXQWDU\
DQG�FRPPXQLW\�JURXSV�DQG�ORFDO�GHPRJUDSKLF�LQIRUPDWLRQ��,W
DOVR�LQFOXGHV�D�FRPSDULVRQ�EHWZHHQ�WKH�DUHD����\HDUV�DJR�DQG
QRZ��DV�VHHQ�WKURXJK�WKH�H\HV�RI�VRPHERG\�ZKR�KDV�OLYHG�LQ
WKH�DUHD�IRU�PDQ\�\HDUV�DQG�D�ORFDO�WHHQDJHU��7KH�SURILOH�ZLOO
EH�DYDLODEOH�LQ�ERWK�SULQWHG�IRUP�DQG�RQ�&'�520�DW�WKH�ORFDO
4XDGUDQW�RIILFH�
7KLV�LV�MXVW�D�IODYRXU�RI�VRPH�RI�WKH�ZRUN�WKH�WHDP�LV�GRLQJ��,I
\RX�ZRXOG�OLNH�WR�ILQG�RXW�PRUH��SOHDVH�FDOO�6HDQ�RU�0DXUHHQ
RQ���������� ����������� ID[� RQ���������� �����RU� HPDLO�
VHDQ�KXQW#LVOLQJWRQ�JRY�XN��� RU�FRPH�DQG�VHH�XV�DW�WKH
4XDGUDQW�RIILFH���

,VOLQJWRQ�DGRSWV�4XDOLW\�&RQWURO���DW�1HLJK�
ERXUKRRG�OHYHO
6HDQ�+XQW�H[SODLQV�KRZ�LW�ZRUNV�LQ�4XDGUDQW

<RX�PD\�ZHOO�DVN�´:KDW·V�XS"µ
6LQFH�ZH�KDYH�KDG�QR�QHZV�RI�WKH�PRPHQWRXV�GHFLVLRQV�DERXW
WKH�&OXE·V�IXWXUH�EHLQJ�WDNHQ�E\�LWV�GLUHFWRUV��ZH�VHQW�RXU�VS\
DURXQG� WR� VQRRS� LQ
WKH�ERDUG�URRP�
$V� OXFN� ZRXOG� KDYH
LW�� RXU� LQWUHSLG� SKR�
WRJUDSKHU� JRW� D� VQDS
RI�D� IXOO�ERDUG�PHHW�
LQJ�LQ�VHVVLRQ�
&DQ� \RX� LGHQWLI\� WKH
ERDUG��PHPEHUV�SUH�
VHQW� LQ� RXU� SKRWR"
:KR� LV� WKH� RQH� LQ
FKDUJH"� � $UH� WKH\
GLVFXVVLQJ�
D� :KHWKHU� LW
ZRXOG� EH� EHWWHU� WR
PRYH�WR�.LQJV�&URVV
RU�WR�)LQVEXU\�3DUN"
E� :KHWKHU� WKH\
FDQ� UDLVH� WKH� � IXQGV� IRU� D� QHZ� VWDGLXP�ZLWKRXW� ORVLQJ� WRWDO
FRQWURO�RI�WKH�&OXE"
F� :KHWKHU�WKH\�RXJKW��DV�JRRG�QHLJKERXUV��WR�JLYH�PRUH
WKDQ���������D�\HDU�WR�WKH�*XQQHUV�)XQG"

G� :KHWKHU�WR�EX\��DQRWKHU�VWULNHU�IRU����PLOOLRQ"
H� :KHWKHU� WKH\� VKRXOG� OHW� WKH� IDQV� DQG� SXEOLF� NQRZ
ZKDW�WKH\�DUH�JRLQJ�WR�GR�DERXW�WKH�+LJKEXU\�VWDGLXP"

7KHUH� LV� D� SUL]H� RI� D
��S� YRXFKHU� WRZDUGV
WKH� FRVW� RI� D� IDNH
¶RIILFLDO·�*XQQHUV�VFDUI
WR� WKH� ILUVW� UHDGHU� � WR
DQVZHU�WKHVH�TXHVWLRQV
FRUUHFWO\�� $V� D� WLH�
EUHDNHU�� FRQWHVWDQWV
PXVW�ILQLVK�WKH�IROORZ�
LQJ� VHQWHQFH� LQ� ��
ZRUGV�� � ´$UVHQDO� LV
WKH�PRVW�RSHQ��JHQ�
HURXV� DQG� GHPR�
FUDWLF� IRRWEDOO�FOXE
LQ�(QJODQG�EHFDXVH
�����������µ

$QVZHUV�PXVW�EH�LQ�D�EURZQ�HQYHORSH���3OHDVH�HQFORVH�D�XVHG����QRWH
�WR�FRYHU�DGPLQLVWUDWLRQ�H[SHQVHV���7KH�HGLWRU·V�GHFLVLRQ�LV�ILQDO���7KH
FRPSHWLWLRQ�LV�RSHQ�WR�GLUHFWRUV�DQG�HPSOR\HHV�RI�$UVHQDO�3/&���

:KDW·V�XS�DW�WKH�$UVHQDO"��6SRW�WKH�GLUHFWRU�FRPSHWLWLRQ�

$)&�%RDUGURRP�����������������������������������������������������������������������������������3KRWR��0DJJLH�*UHJRU\



+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQ
7KH�+&$�UHSUHVHQWV�UHVLGHQWV�DQG�EXVLQHVVHV��RQ�DOO�DVSHFWV�RI�OLYLQJ

DQG�ZRUNLQJ�LQ�+LJKEXU\��6WRNH�1HZLQJWRQ�DQG�)LQVEXU\�3DUN�

3ULQWHG�	�SXEOLVKHG�E\�+&$�����+LJKEXU\�+LOO�1���6;

021'$<���)5,'$<�������������
33$�DSSURYHG�SUH�VFKRRO�IRU

������WR���\HDU�ROGV
7HO���������������

6W�7KRPDV
V�&KXUFK�+DOO
0RQVHOO�5G��1���4<

)LQDQFLDOO\�DVVLVWHG�E\�,VOLQJWRQ�&RXQFLO

,6/,1*721�:$67(�6$9(56
$UH� \RX� NHHQ� RQ� FRQVHUYDWLRQ� �
DQG�SUHSDUHG�WR�SD\�������D�PRQWK
IRU� LW"� �2U�����D� \HDU��SD\DEOH� LQ
DGYDQFH"
,VOLQJWRQ� :DVWH� 6DYHU� UXQV� D
ZHHNO\� GRRU� WR� GRRU� UXEELVK� FRO�
OHFWLRQ�VHUYLFH���5XEELVK�KDV�WR�EH
VRUWHG�LQWR�VHSDUDWH�FRQWDLQHUV�IRU
QHZVSDSHUV�� RIILFH� SDSHU�� FDUG�
ERDUG�� DOXPLQLXP� FDQV� DQG� JODVV
ERWWOHV�� DQG� OHIW� RXW� EHVLGH� \RXU
UXEELVK�ELQ�
)RU� PRUH� LQIRUPDWLRQ� DERXW� WKLV
QRQ�SURILW� PDNLQJ� VHUYLFH� ULQJ
���������������RU�ZULWH�WR�

&KULVWLQH�&ROOLVWHU
���%URPILHOG�6WUHHW

1����4$�

$5(�<28�,17(5(67('�,1
*52:,1*� <285� 2:1
9(*(7$%/(6"
,I�VR��FRPH�WR�RXU�PHHWLQJ�DQG
ZRUNVKRS�RQ�6XQGD\���VW�RI
)HEUXDU\ DW��SP LQ�
7+(� ,6/,1*721� (&2/2*<
&(175( 'UD\WRQ�3DUN�/RQGRQ
1���QHDU�$UVHQDO�8QGHUJURXQG
6WDWLRQ��
,W� LV�PXFK� HDVLHU� WKDQ�PDQ\�RI
XV�PLJKW� WKLQN� WR�JURZ�D�ZLGH
YDULHW\� RI� YHJHWDEOHV�� IUXLW� DQG
KHUEV��LQ�FLWLHV���<RX�MXVW�QHHG�D
ZLQGRZ�ER[�WR�VWDUW�
:H�ZLOO�DOVR�EH�KDYLQJ�D�GLVFXV�
VLRQ�DERXW�
KRPH�]RQHV
���D�ZD\
RI�UHFODLPLQJ�VWUHHWV�IRU�SHGHV�
WULDQV��QRW�MXVW�FDUV�
)3$*�*5((1,1*�*5283

Painting and decorating - Inside and outside
Paper hanging - Tiling

Large jobs and small, I tackle them all
Ring Peter on 0171 607 9454 or 0956 509002

for quote and references

)25�6$/(
727$//<�*877('
�DQG�UHEXLOW�LQ�1��

/RYHO\�ODWH�9LFWRULDQ���EHG�KRXVH
V\PSDWKHWLFDOO\� UHVWRUHG� LQVLGH
DQG�RXW���$OO�QHZ�VHUYLFHV���3HULRG
IHDWXUHV� UHWDLQHG� RU� UHSODFHG�
6WULSSHG�SLQH�IORRUV���IW�NLWFKHQ�
GLQHU� ZLWK� ,QGLDQ� 6XPPHU� VODWH
IORRU�� VROLG� ELUFK� XQLWV� � DQG� FRQ�
VHUYDWRU\� URRI�� �<RUN� VWRQH�SDWLR
LQ�VXQQ\���·�JDUGHQ�QHZO\�FOHDUHG
DQG� SDUWO\� SDYHG�� 3LFFDGLOO\�9LF�
WRULD�OLQHV�FORVH��� 5HDG\�VRRQ�IRU
RFFXSDWLRQ��12�&+$,1

2,52���������
7HO���������������

0,//(11,80�)(67,9$/�*5$176
6PDOO�JUDQWV�XS�WR��������ZLOO�EH�DYDLODEOH�IRU�PLOOHQQLXP�DFWLYLWLHV�DQG�HYHQWV
WDNLQJ�SODFH�EHWZHHQ�-DQXDU\��VW�DQG�'HFHPEHU���VW������
7KHVH� JUDQWV� DUH� LQWHQGHG� IRU� VPDOO� VFDOH� YROXQWDU\� JURXSV� �SULRULW\�ZLOO� EH
JLYHQ�WR�RUJDQLVDWLRQV�ZLWK�D�WXUQRYHU�RI�OHVV�WKDQ���������SHU�DQQXP��
$FWLYLWLHV�ZLOO�KDYH�WR�EH��IRU�WKH�EHQHILW�RI�WKH�ORFDO�FRPPXQLW\��EH�RSHQ�DQG
DFFHVVLEOH�DQG�EH�ZHOO�RUJDQLVHG�DQG�SODQQHG�
*UDQWV�ZLOO�QRW�EH�DYDLODEOH�IRU�VWUHHW�SDUWLHV��ILUHZRUNV��IRRG�DQG�GULQN��FRUH
FRVWV�RI�DQ�RUJDQLVDWLRQ�RU�HQGRZPHQWV�DQG�IXQGUDLVLQJ�HYHQWV�
1R�PDWFK� IXQGLQJ�ZLOO� EH� UHTXLUHG�� DOWKRXJK� JURXSV�ZLOO� KDYH� WR� VKRZ� WKDW
WKHUH�LV�VRPH��LQSXW�LQ�NLQG��YROXQWHHU�WLPH�IRU�H[DPSOH��
7KHUH�ZLOO� EH� D� UROOLQJ�SURJUDPPH�RI� DZDUGV� WKURXJKRXW������EXW� WKH� ILUVW
GHDGOLQH�ZLOO�EH�-XQH�������$SSOLFDQWV�FDQ�UHJLVWHU�IRU�DQ�LQIRUPDWLRQ�SDFN�RQ
�������������

(GLWRU·V�QRWH�
7KLV�LV�WKH�ILUVW�+&$�1HZV�VLQFH�2FWREHU�VR�\RX
KDYHQ·W�PLVVHG�DQ�LVVXH���7KDQNV�WR�WKH�PHPEHUV
GRLQJ�WKH�GHOLYHU\�WKLV�WLPH���6HQG�\RXU�QHZV�DQG
YLHZV�WR�WKH�HGLWRU�DW�WKH�DGGUHVV�EHORZ�


