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7KH� P RVW� LP SRUWDQW�
QHZV� ZDV� WKDW�' DYLG�
6FRWW�� WKH�KLVWRULF�EXLOG�
LQJV·�VSHFLDOLVW��KDG�MXVW�
VHQW� LQ� KLV� GHWDLOHG�
VSHFLILFDWLRQV� IRU� WKH�
FRQVROLGDWLRQ�DQG�UHVWR�
UDWLRQ�RI�WKH�WZR�P LQHUV·�
FRWWDJHV�� � 7KHUH� KDG�
EHHQ�D�GHOD\� LQ�KLV�LQ�
VSHFWLRQ�EHFDXVH�KLV�H[ �
SHUWLVH� KDG� EHHQ� UH�
TXLUHG� LQ� %RVFDVWOH�
ZKHUH� WKH� GLVDVWURXV��
IORRGLQJ� KDG�GDP DJHG�
RU�GHVWUR\ HG�P DQ\� KLV�
WRULF�EXLOGLQJV��
�
+H�UHFRPP HQGHG�WKDW�XUJHQW�ZRUNV�EH�FDUULHG�RXW�EHIRUH�WKH�DXWXP Q��
ZKLFK�P LJKW�EH�SDLG�IRU�ZLWK�WKH�UHP DLQGHU�RI�WKH�¶$ZDUGV�IRU�$OO·�JUDQW���
7KLV�ZRUN�LQFOXGHV�WKH�SURWHFWLRQ�RU�UHVWRUDWLRQ�RI�WKH�URRI�RI�WKH�ORZHU�
FRWWDJH�DQG�WKH�UHVWRUDWLRQ�RI�WKH�VKRUW�OLQNLQJ�SLHFH�RI�EDFN�ZDOO���,Q�
JHQHUDO�KH�ZDV�DJUHHDEO\� VXUSULVHG�E\� WKH�FRQGLWLRQ�RI�WKH�FRWWDJHV��
�
%HORZ���-LP� -DP HV�ZKR�KDV�EHHQ�D�P DLQVWD\� RI�WKH�&RPP LWWHH�VLQFH�LWV�
LQFHSWLRQ�DQG�KDV�DOZD\ V�EHHQ�DSSUHFLDWHG�IRU�KLV�ZLVH�FRXQVHO�DQG�
KLV�
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6SHFLDO�SRLQWV�RI�LQWHUHVW��

‡ $* 0� UHSRUW��

‡ ) URQW��HOHYDWLRQ�	� SODQ�RI�
FRWWDJHV��

‡ 0 RQH\�PDWWHUV�

‡ -RSHV�	� %URDGJDWH�YLVLW�

‡ 3URSRVHG�EULGJH�DW�* XQQLVODNH�

‡ &RPP LWWHH�PDWWHUV�
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$ ZDUGV�IRU�$ OO�JUDQW� � �

7UHDVXUHU·V�5HSRUW� � �

9 LVLW�WR�%URDGJDWH� � �

1 HZ�EULGJH�SURSRVDO� � �

6XEV�UHQHZDO�	� JLIW� � �

&RPPLWWHH�PDWWHUV� � �
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: H�OLNH�WR��FDWFK�WKHP� \RXQJ���&RPP LWWHH�PHP�
EHU�0 DUFLD�5DQGDOO�ZLWK��� �PRQWK�ROG�GDXJKWHU��

. HO\ QHQ��ZKLFK�PHDQV�+ ROO\� LQ�&RUQLVK�

$ 8 7 8 0 1 � � � � � �

-LP� -DPHV��IROORZLQJ��KLV�UHWLUHPHQW�
IURP�WKH�&RPPLWWHH�ODVW�\HDU��UHFHLY�
LQJ�D�SUHVHQWDWLRQ�IURP�WKH�VHFUHWDU\ ���
7KLV�LQFOXGHG�D�IUDPHG�SKRWRJUDSK�RI�
RQH�RI�WKH�PDQ\� ZRUNLQJ�SDUWLHV�DW�WKH�

FRWWDJHV�LQ�ZKLFK�KH�KDV�IHDWXUHG���
%ULDQ�6SHQFHU��FKDLUPDQ��LQ�WKH�EDFN�

JURXQG�
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&RS\�RI �WKH�IURQW�HOHYDWLRQ�DQG�JURXQG�
IORRU�SODQ�RI �WKH�ROG�PLQHUV·�FRWWDJHV��

: H�VWDUWHG�WKH�DFFRXQW�SHULRG�IURP� ��� -XQH�� � ��� ZLWK�…� �� ��� S�DQG�
ILQLVKHG�LW�RQ���� -XO\� ����� ZLWK�…� ��� ��� S��VR�RXU�EDODQFH�LV�LQ�D�YHU\�
KHDOWK\� SRVLWLRQ���7KLV�LV�VLP SO\� EHFDXVH�ZH�KDYH�UHFHLYHG�WZR�JUDQWV���
…�� � �� IURP� $ZDUGV�IRU�$OO��P RVW��RI�ZKLFK�ZLOO�VKRUWO\� EH�SDLG�WR�' DYLG�
6FRWW�IRU�WKH�SODQV�DQG�VSHFLILFDWLRQV�IRU�WKH�FRQVROLGDWLRQ�DQG�UHVWRUD�
WLRQ�RI�WKH�ROG�FRWWDJHV���$V�XVXDO�WKH�5XUDO�3D\P HQWV�$JHQF\� NLQGO\� VHQW�
XV�LWV�SD\ P HQW�ZKLFK�DP RXQWHG�WR�…�� �� ���� WKLV�\ HDU���7KLV�FRYHUV�P DQ�
DJHP HQW�ZRUN���HVSHFLDOO\� DW�( DVW�. LW�+LOO�0 LQH��
�
��� P HP EHUV�SDLG�IRU�P HP EHUVKLS�LQ�WKLV�DFFRXQWLQJ�SHULRG��DQG�ZLWK�OLIH�
P HP EHUV�WKH�WRWDO�P HP EHUVKLS�VWDQGV�DW��� ���7KHUH�KDG�EHHQ�D�JRRG�UH�
VSRQVH�WR�WKH�* LIW�$LG�IRUP V���,�ZRXOG�OLNH�WR�WKDQN�6XVDQ�3LWWP DQ�IRU�KHU�
KHOS�DV�0 HP EHUVKLS�6HFUHWDU\ ��
�
2XU�KLJKHVW�RXWJRLQJ�SD\ P HQWV�WRWDOOLQJ�…��� ��� S�ZHUH�WR�JLYH�XV�IXOO�LQ�
VXUDQFH�FRYHU��
�
. LP� 7DVNHU�

1 RZ�WKDW�WKH�
VSHFLILFDWLRQV�KDYH�EHHQ�
UHFHLYHG��D�EXLOGHU�FDQ�
EH�IRXQG�WR�XQGHUWDNH�
XUJHQW�UHSDLU��ZRUN��LQ�

WKH�DXWXPQ���

�

5HSURGXFHG�IURP�WKH�¶6SHFLILFDWLRQV�IRU�5HSDLU�DQG�&RQVHUYDWLRQ�
: RUN·�E\� ' DYLG�6FRWW�RI�6FRWW�	� &RPSDQ\ ��7UXUR�
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$��VP DOO�JURXS�P HW�LQ�JRRG�ZHDWKHU�LQ�
/ XFNHWW�FDU�SDUN�DQG�ZDONHG�DFURVV�
WKH�1HZ� * UHDW�&RQVROV�P LQH�DUHD�WR�
ZDUGV�-RSHV�&RWWDJH�� � $W�-RSHV�&RW�
WDJH�ZH�ZHUH�JUHHWHG�E\� ' DYLG�DQG�
0 DUJDUHW�6HDZDUG�ZKR�OHG�XV�GRZQ�
WR�WKH�VWUHDP ��ZKLFK�VRP H�IRUGHG�DQG�
RWKHUV�MXP SHG�� ,Q�WKLV�DUHD�WKHUH�LV�

HYLGHQFH�RI� H[ WHQVLYH�WLQ�VWUHDP LQJ�� MXGJLQJ� E\� WKH�YDULRXV�KXP SV�DQG�
EXP SV�DOO�RYHU�WKH�YDOOH\� IORRU����
�
$W� WKH�ERWWRP� RI� WKH�YDOOH\� VORSHV�� RQ�
ERWK�VLGHV��WKHUH�DUH�FRQWLQXRXV��VLQXRXV�
ZDOOV� ZKLFK� ZH� LQVSHFWHG�� � $ORQJ� WKH�
-RSHV�&RWWDJH�VRXWKHUQ�ERXQGDU\� WKHUH�
XVHG�WR�EH�D�P LOO� OHDW�� EXW�QR�VXFK�IHD�
WXUH�ZRXOG�H[ SODLQ�WKH�ZDOO�RQ�WKH�RWKHU�
VLGH�RI�WKH�VWUHDP ���$OVR�ZH�WKRXJKW�WKDW�
ZH�KDG�IRXQG�VLJQV�RI�WKH�OHDW�RQ�KLJKHU�

J URX QG�
DERYH�WKH�
ZDOO�� � $�
YHU\� WHQX�
RXV� FRQ�
FOXVLRQ�ZDV�WKDW� WKHVH�ZDOOV�UHSUHVHQWHG�
WKH�RXWHU�OLP LWV�RI� WLQ�VWUHDP LQJ�� GHP DU�
FDWHG�WR�SUHYHQW�WKH�P LQHUV·�LQWUXGLQJ� IXU�
WKHU�LQWR�WKH�DQFLHQW�GHHU�SDUN��
�
: H�ZDONHG�RQ�WRZDUGV�1HZ� 0 LOO�DQG�XS�WR�
%URDGJDWH�WR�KDYH�D�FORVHU�ORRN�DW�WKH�YHU\�
LP SUHVVLYH� %URDGJDWH� HQJLQH� KRXVH�� UH�
FHQWO\� FOHDUHG�RI� LY\� DQG�RQH�RI� RQO\� IRXU�
ZLWK�WKHLU�RULJLQDO�URRIV��

�
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´7KH�KLVWRULF�EXLOGLQJ�

FRQVHUYDWLRQ�ZRUOG�LV�MXVW��
ZDNLQJ�XS�WR�WKH�LGHD�WKDW�

VPDOO�WKLQJV�OLNH�WKH�
PLQHUV·�FRWWDJHV�DUH�MXVW�DV�
LPSRUWDQW�LQ�WKHLU�RZQ�ZD\�
DV�PRUH�LPSUHVVLYH�ODUJHU�

EXLOGLQJV�µ�

%ULDQ�6SHQFHU�
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352 32 6( '�1 ( :� ) 22 7%5,' * (� $7�* 8 1 1 ,6/ $ . ( �
7KLV�SURSRVDO�IRU�D�QHZ�EULGJH�VRXWK�RI�1HZEULGJH�KDV�FRP H�IURP� WKH�
7DP DU�9DOOH\� $21%�VHUYLFH�� � ,WV�SXUSRVH�ZRXOG�EH�WR�OLQN�WKH�&RUQLVK�
DQG�' HYRQVKLUH�EDQNV�VR�WKDW�QHZ� WUDLOV�FRXOG�EH�SXW�LQ���7KHUH�ZHUH�
VHYHUDO�UHVHUYDWLRQV�H[ SUHVVHG�DW�WKH�$* 0 ���7KHVH�FHQWUHG�RQ�WKH�YLV�
XDO�LQWUXVLRQ��WKH�HIIHFW�RQ�KLVWRULF�VWUXFWXUHV��WKH�GDP DJH�WR�ZLOGOLIH�LI�
WKH�ZRRGV�ZHUH�RSHQHG�WR�P RUH�YLVLWRUV��DQG�KLJKZD\ �FRQVLGHUDWLRQV��
VXFK�DV�WKH�SURYLVLRQ�IRU�SDUNLQJ�� � ,W�ZDV�DJUHHG�WKDW�D�OHWWHU�EH�VHQW�
H[ SUHVVLQJ�RXU�FRQFHUQV�

7KH�ZDOO�DW�WKH�IRRW�RI�WKH�YDOOH\�
VORSH�UXQQLQJ�SDUDOOHO�WR�WKH�
VWUHDP�SDVW�-RSHV�&RWWDJH���
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<RX�DUH�LQYLWHG�WR�MRLQ�
6WRNH�&OLPVODQG�/ RFDO�

+ LVWRU\�* URXS�IRU�D�ZDON��
JXLGHG�E\�%ULDQ�6SHQFHU��
WKURXJK�* XQQLVODNH��

DQG�DORQJ�WKH��
7DP DU�ULYHU�EDQN���
�EH�SUHSDUHG�IRU�PXG���

�
2Q�6DWXUGD\�� WK�) HEUXDU\�

�� � � ����
�

0 HHW�DW��� ���� DP�DW�6WRNH�
&OLPVODQG�2OG�6FKRRO��WR�

VKDUH�FDUV���
7KHUH�ZLOO�EH�D�VWRS�IRU�D�

SXE�OXQFK��
5HWXUQ�WR�6WRNH�&OLPVODQG�
DSSUR[ ��� ��� ³ � �� �� SP��

�
) RU�PRUH�GHWDLOV�

&RQWDFW��%LOO�: DWVRQ�
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0 HPEHUV�RI �WKH�&RPPLWWHH�DUH���%ULDQ�6SHQFHU��&KDLUPDQ���&DUR�
OLQH�9XOOLDP\� �6HFUHWDU\ ���. LP�7DVNHU��7UHDVXUHU���0 DUFLD�5DQGDOO���
7KLV�LV�D�VPDOO�QXPEHU�DQG�LV�OLNHO\�WR�FDXVH�SUREOHPV�ZLWK�PHHWLQJ�

WKH�TXRUXP���2 WKHU�YROXQWHHUV�WR�VHUYH�RQ�WKH�&RP P LWWHH�
DUH�XUJHQWO\� QHHGHG���3OHDVH�PDNH�FRQWDFW�LI �\RX�ZRXOG�OLNH�WR�

ILQG�RXW�PRUH�RU�LI �\RX�DUH�ZLOOLQJ�WR�RIIHU�\RXU�VHUYLFHV����
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