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OLUDQGD ZDV D VKRZJLAK®M URULY D ORW PRUH
ILVPRUH LQ sqqu VKRZJLUO WUDGLWLRC
BHYHQ JLUOV OLQH XS FR® WKH HYHU\ VLQJPRVRWQR | RV KR XS X ERCRLUFH
DQQRXQFHPHQW\WI WXL WWKIHD BYGQH\ 6KRZ ~ WIKIDDRQRSDHWW\ GUHV VI
*URXS r -XE@HRU6KRZMMDIOG WR WKH Q@HDUYWOQWVMHR BBV K

RQ 6DW XUWGBWDRK X KHDU WKH ZLQQHU DQQROQFMHFND\ NQRZV DO
7KH JLUOV DUH VKRZGWDQ\G LORPLQ D OLQH DVMKBMH6KH ZDV RQH R
WKHLU KRPHWRZQV RRIOXGOVCDAE ORWHO D QRXEQWHBWHKRNWH -XQL
ODFOHDQ *UDIWRQ MKHRUHKDLU FDUHIXOO6KRZQJH UIDQYGZHKBIRKYV K H
DEVHQW 7ZHHG 5L YHWDU%AHYDOERHVV WKDW DR RMHGZDV rt \HD U
.\RJOH DQG &DVLQR VSHFLDOO\ FKRVHQ IRUNVWKH GBRHIQH[W VWHS
7KH\ ZDDV RQH RI WIDHQRIRBQAMPHQW LW ZDWKB WEQVID QW \R X JY\
OLUDQGD 6DXQGHUV PHR[BIOQWQADLWLQJ WR K HDRD DKRMWWKHZKHQ W
ZKDW D PDUYHOORXW®RWUWKMXDBN ZHUH WXUQ ry
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&DIQRE&: $ LVWYLOQI r qq WLVP ROM + HHLYDEUH KIWRY
R WHE&DMQR&: $ « 6LQFH WKHKDY:

au'BEM 1 |ecEul

ODUFK stgjswDQ e rzuwwWHQW IUXLW FDRERQWRGXHG WR VXS
HQWKXVLDVWLF PHHWGOLIYLRH OGRDWULWHHRSWR BHG VHUY L
WKH ROG 6FKRRO RI $6WYWDLEXWEHG WKURBRXVYKIWKHYUFRYLG
%DUNHU 6W &DVLQR : RPHQ V ,QVWLWXW4¢lgss IORRG
rzsx5HVWQMW DW 6KREZ TRW IRXQGDWLRQ VWRPWHX@BRGWY ORFD
PRWKHUV IRU QHZ %DE\ +HDOWKWOIREFBHVFXH +F
rzsx +HOSHG VHW XS*EWDVIK HKzZX( 6HUYLFH DQG $QJHC
LQ 7TDEXOXP DQG "\UDDHXLSPHQW DQG IXRDOPMWIBHGRQDWHYV
rzts )LUVW %DE\ +HDOWRQ@QDOWBGFWR WKH KRMPBGE WIOHDWRB\Y  EC
LQDONHU 6WUHHW IXUQLWXUH WR WKHQUWVYIQQIJKRPHY DQC
%\rztu WKH FOLQLF KD&ERAHM)IRU WKH DM GDROOHE ¥XSSRUW W
swyqg EDELHVY DQG WKH FQZ1-OQHOOWIKDIILEDYLQR 6«KHREZLWDJIH
PRYHG WR WKH ROG 5&/HSHAB G Y$RUWKXHYMWHHNHQG DQG)WKH
&DQWHUEXU\ VWUHHWIRU WKH %UHDVW 6KV LOXNV WKV
%\srzusDIWHU PXFK WR FRPH WR &DVLOQRDVLQR ROVR ZRUN
IXQGUDLVLQJ DQG FROBRRWIVREIHRIDQG WKWMKH RWEHWRQFKHYV
JRRGV URRPV LQ 6LPBRREV EX\V HTXLSPHOMBIRYRUWK &RDVW
3DUDGH ZHUH SDLG IRWKH &DVLQR OHPRUUDHU\ \HDU WR UDL\
'XULOQRUOM®U ,WKH +RVSLWDO 6RXWKHUWGXHRWINMRQDO JUDC
EUDQFK ZDV DFWLYH E&® WKHRPOU S5LFKPRQYGXGHQWYV

HITRUW LQFOXGLQJ PORGQH$BBPQG WKH &HEGDIDOVR GRQDWRY |
FDPRXIODJH QHWV KLGGRQ *URXS 16: 'LVDVWHU 5HOLH

127( 6HGFROUMEXMRYY BMHY SKRRV IRUGFOMRQIQ7KH, QN R \WH HA\RUDWG QUFRP # JPDICFRP QN VD
SIRWPWXQEHGE\ \WH16: * RYHQP HQM HIIRQDAD HAD) XQG &RS\ UWJKWS QFROMONQ 7KH QN IQFOIAQI QHZ V ARUHV
SKRRJUDSKV DGYHMWIQ) P DIMIDCDQG DU RUN LV VXENMPR FRS\ W KWDQG P D\ QRWEH XVHG [Q SDIWRUIX@Y. MWRX\VWKH
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0 IDJDYHMKHUD@DVD WRZ JLLO

7KH \HDU KDV EHHQ EXV\ IRU OLD 2

EXW VKH NQHZ ZKDW VKH ZDV OHWWLQJ
KHUVHOI LBURUDRQG 6XH

BHURQH ZKR UXQ WKH &DVLQR 6KRZ
DUH WLDMGSDUHQWYV

OLD VDLG KHU \HDU DV -XQLRU 6KRZ
JLUO KHOSHG KHU JURZ

3 IYH ORYHG PHHWLQJ QHZ SHRSOH °~

VKH VDLG
S(YHU\ H[SHULHQFH KDV VKDSHG ZKR
, DP ~

6XH VDLG OLD DQG WKH SUHYLRXV
-XQLRU 6KRZJLUO (ORUD $UEHU\ GLG

VR PXFK LQ WKHLU UROHYV

3(ORUD ZRUH RXW WKH SULQW RQ KHU

VDVK ~ 6XH VDLG

OLD ZDV DW HYHU\ VKRZ LQ WKH

UHJLRQ KHOSLQJ RXW

30H DQG P\ IDPLO\ KDY$%2OZBDWP 0F/HQQDQ JHWV VRPH DGYLFH IL

EHHQ LQYROYHG LQ WKHXAXRUVRH@WKRZILUO OLD ODFND\ DW W
VKH VDLG SHVWDXUDQW 3KRWRV 6XVDQQD )

OLMIDGYLFH WR WKH Qghk4H ALSA@GHW KY WES S DNRB dKH\UIURP ODF
SWDNH HYHU\ RSSRUWXQRW \VARAV K VERNKO SH@D EHU XS

KDQGV (YHU\ RSSRUWXQ MWKHAVIRBRMR ~ ¢/ KDV IRHFRWQILGHQF
UHPHPEHU ~’ VDLG RI KHU EXOOLHVORYH WKH DWWHQWL
OLMVIPRWKHU 1DRPL )XGONY WKHIL U QHJIDWIQWE O\ (DIQYD & XHQ GV D\
WKHUH ZDV D PLVFRQHRH® WO RR I@,I,E|®)QWQDQ<Q|UR[ZN\4_@Q DV -XQLRU ¢€
VKRZJLUOV ,WID PDWXUH DSSURDE K bRUNVP WUZKR \RX D!
$IWHU WKLV OLD KDV WiRDEHROGE WKDB KDQGHBRIYHYKHHYDLG
FDWWOH \DUG KHOSL QW IDA/®H Ib ¥ L0 E UDSH % @/HKCHHVUDN & RZQZ K D W
LQVHPLQDWH KHU VWXdDH KHBEGHRWDQ IURP WHNEQRXW RI LW -

-\RJOH VKH VDLG 6KRZ 6RFLHW\ &DVLQR 6KRZ LV RQ 2F\
OLIV]IDPLO\ DUH DW D ORW RI VKRZV

LQFOXGLQJ ®WLYHEDQH DQG
7TRRZRRPED VKRZLQJ FDWWOH
IDRPL LV SURXG RI KHU GDXJKWHU
37KLV SXW KHU EDFN RXW WKHUH °
1DRPL VDLG DERXW WKH VKRZJLUO
HISHULHQFH

36 KH KDG DQ RUGLQDU\ sqsu ~ VKH
VDLG

36 KH HI[SHULHQFHG EXOO\LQJ DQG
ERG\ VKDPLQJ DW VFKRRO ©6KH
VWUXJJOHG ZLWK WKDW DQG VWHSSHG
EDFN IRU DZKLOH -
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,Q 2FWREHIQS€J46 FBREOLVKHG

DVWRIMERXW WKH DQQRXQFHPHQW RI

XxSPLOOLRQ IORRG UHSDLU PRQH\ IRU sw
SURMHFWWD 1H) MADKHF B RUD W H

2QH RI WKRVH SURMHFWV LV WKH EXLOGLQJ RI D
PXOWLSXUSRVH FOXEKRXVH IRU WKH

: RRGEXUQ 3RQ\ &RRXEEBRQQ

7THQQLV &@MUENBW JAHOG ZLWK

yugq qgqq IXQGLQJ IRU WKH EXLOG IURP WKH
SHFRQVWUXFWLRQ $XWKRULW\

$W WKH SLFEORAGERXQFLOKRHMWRVWBANHQ LQ 2FWREHU sqgst RI PHE
RQ JHEUXDU\ rx FRXQFLOGRB\SKEXKEK W RPEEXUQ 7THQQLV &0OXE DQ
DVNHG DERXW WKH SURJUGYNMRRQ DWOKHDEJ-@BWK 5LFKPRQG 9DOO}

SURMHFEWY — % XVLQHVV "HYKOPWRPHIRJIE JHQHUDO PDQDJIHU 9DXJIKI
GLUHFWRU %HQ =HOOHU VDLG WKH EXLOG KDV 3KRWR &RQWU

EHHQ D FKDOOHQJH VLQFH GD\ RQH

$QG WKHUH LV D WLPH IUDPH IRU ZKHQ WKH
PRQH\ KDV WR EH VSHQW 2 E\ -XQH tq

OU +D\HV ZDV FRQFHUQHG DERXW ORVLQJ WKH
IXQGLQJ DQG ZDQWHG WKH FOXEKRXVH EXLOW
DV D SULRUEWOOHU VDLG LQ WKH SODQ

IRU D UHSODFHPHQW EXLOGLQJ WKH ILUVW
FRQWUDFWRU ZHQW LQWR OLTXLGDWLRQ

'LWK WKH IXQGLQJ GHDGOLQH LQ -XQH O0U
=HOOHU VDLG WKH FRXQFLO ZRXOG SXW RXW D
WHQGHU LQ ODUFK DQG EULQJ D GHFLVLRQ WR
FRXQFLO LQ $SULO $ SULRULW\ ZDV WR JHW DQ
HIWHQVLRQ RQ WKH WLPHOLQH IRU WKH IXQGLQJ
IURP WKH 5HFRQVWUXFWLRQ $XWKRULW\
7KHUH DUH PDQ\ LVVXHV DURXQG WKH
FOXEKRXVH EXLOGH@RXDE L O

PDQDJBMJKDQ ODFGRQDOG VDLG WKH

QHZ FOXEKRXVH EXLOGLQJ ZDV FODVVLILHG DV
FRPPHUFLDO ,W KDG WR EH t zZPHWUHV DERXW
JURXQG OHYHO OU ODFGRQDOG VDLG WKHUH
ZDV DQRWKHU RSWLRQ RI XVLQJ FRQWDLQHU
W\SH EXLOGLQJV WKDW FDQ EH VHDOHG
JLVPRUH KDV GRQH WKLV KH VDLG

7KHUH LV PXFK ZRUN IRU WKH FRXQFLO WR GR
WR PDNH WKH yggqq qqq FOXEKRXVH D
UHDOLW\
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I()7 $%29( 7KH 3LQN 3DW
ZDV RXW RQ ,QWHUQDWLR
'D\ WXUQLQJ (YDQV +HDG
DQG 0DLQ %HDFK SLQN

- DGH) LODQFHDUHP RYLQJ LQVR VKH (APQIRZDQS5) 6
IRUP HU$ 1 = %DQN EXLABLQJ RQ WIDVIRQ KDV IW QH W
: DONHU 6 WHHW &DVIQR P HMRQJ RQO DUFK ss

$%29(6L[W\ SHRSOH JDWKHUHG RQ WKH JUDVV QH[W WR
(OP 6WUHHW %ULGJH (YDQV +HDG DQG RQ WKH PDLQ VWUHHW
WR SURWHVW WKH ,URQ *DWHVY GHYHORSPHQW 7KH /DQG DQG
(QYLURQPHQW &RXUW XSKHOG DQ DSSHDO E\ *ROGFRUDO
DIJDLQVW WKH 1RUWKHUQ 5HIJLRQDD23GhORQHIYSDWINHON KDYV RSSIH
UHIXVDO RI WKH '$ IRU WKH ,URQ *DIWHNV' ISHY DIRRSHPOIWY W7RM KHU
SURMHFW ZDV DOORZHG WR SURFH#%22( V¥R /A UMFMD NR Q & LOMIURG
3KRWRV -LPP\ GSOVOOMAENKEDQQLQJV DQG 5LFKDL
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% F [ 7 6HQG \RXU IXQHUDO QRWLFHYV DQG WULEX)

‘ IRU LQFOXVLR G IKFKPHR QG WKODOIG ,ROOLQH
— LQG\QU FRP

XI 2/ FLg/ _

7+( % 672) &$6,12 (PROCGURP#IPOCRP

$XGUH\ 3LFFROTKNOUGHQGOLQHVYV Rl SHRSOH
ZKR FKDW DQG VKDUH FRPPHQWY DERXW DQ\ WRSLF WV
VR LPSRUWDQW WR IHHO LQFOXGHG
ZKHWKHU \RX DUH MXVW
SDVVLQJ E\ RU OLYH LQ wkLy Q KRQRXU RI
%UHQGD $UPILHOG
WRZQ %UHQGD VKRQH D A VN
OLIKW RQ IULHQGOLQHVV DQe [x X 72V (A"

ORNH ZHpG OLNH

WR JLYH D VKRXW
RXW WR VRPHWKLQJ
SRVLWLYH DERXW
&DVLQR LQ WKH
,QN\ HDFK
IRUWQLJIKW
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6DEXM 6DUNDU ORYHV KLV IULHQGV
OLYLQJ LQ (YDQV +HDG DQG
FRRNLQJ

+H LV FRPELQLQJ WKH WKLQJV KH
ORYHV DQG LV EULQJLQJ WZR GD\V R
JQGLDQ FXUUNH\) GMDQDELT 0 HAD VHAIRQ 7KH
LWFKHQ WR WKH 6DQGEDU LQ (YDQV VRIRQ/DIH  \ HDWY
+HDG \ HDWY/ \ HDWY
6DEXM LV D FKHI DW $%9Z9GERKHR GDEXM 6D UN DIGBEGMWD E H
7KXUVGD\26XQGD\ VHUYLQJ ,QGLDQ IRRG W ZREHDIRIDOFIIMIRIN/
$QG EHFDXVH KH LV BWFKYDQV +HDG 3KRWR OBOWUOHGENRMH G
HQWKXVLDVWLF SHUVRQ KH SODQV WR EUDCFK QEUDUHY

FRRN KLV ,QGLDQ PH@PRREKDW ILENVQHGDAZL O O, H/\roraH RDvEDRNY

7XHVGD\V |-DCQQ;H.VGD\Vggg%gggﬁVéRRFF'EFFHN\H/g EM&HV%H@EDQ
KH LV QRW FRRNLQJ | \ |HH>&AEF§(M£
6DEXM KDV OLYHG LQ WSlo\WRYFHE D PHDO ~*H I EAE

($67(5 &2/285,1*
&203(7,7,21

) RXUDJ H FDWI RUHY DQG
DQ2 SHO$JIH® 0 [[HG

IRU VHYHQ \HDUV

FXUULHV DW 6DQGEDU 8%\/&0%'“

+H EHHQ D FKHI IRU rUHBIURQ 7XHNGQMW GD\V i
ZRUNLQJ DW D v VWD U SPHEVA\THXUD{ME PRG vSP2ySP
'XEDL DQG KH KDV FRRAHELQ@RWKH3KRQH quztyxsr arieges 5

HDVW RI ,QGLD LQ .RONDWD ZKHUH KH
LV IURP

+H XVHG WR FRRN LQ %DOOLQD DQG

: RRGEXUQ WRR

S'DQLHO 6LPSVRQ SXEOLFDQ RI

S5RG Q SHHO EURXJKW PH RXW WR
$XVWUDOLD "~ 6DEXM VDLG

+HM H[FLWHG WR RIILFLDOO\ RSHQ WKH
6DQGEDU IRU ,QGLDQ IRRG RQ
7TXHVGDDUFK rx

* 5283
6 KDUH\ RXU ®YHR
UHDAQ) DA&DMQR/ [EWDY
DNV  DP RQWHVHREG
7XHVED. R \WH P RQK
1 H WILRXS IV RQ$ SUD
$W YDQV + HDG/ IEWDY DW
DP RQWH WH IRXUK
7XHVED. R \WH P RQK

1 H WRGH IV RQO DK

3KRQH&DVIQR / LELDY RQ

DQG ( YDQV
+HDG/ I[ElDY RQ

* HAWH , QN D
&DMICR DQG ( YDQV + HDG
/ IEUDUHY DQG DWRFDO
FDIHV
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2$/$ 75(( 3/$17,1*
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&RUDNL )RU H[DEW
HPDLO SUHVLGHQW:
NRDODV FRP DX

: 681'$< 0$5&+
4 6 - DP+ SP
)
*2/) &18%

&DQUW WDOKDPRZWR EH VRPHZKHUH2 DQ\zKHU®L 3% &1 P\ zD\

D
EDWV + 4XHVWLRQV IURP 4XL]PDVWHU -RKQ -DRRGFDHROEHRQV +
*ROI &OXE *ROI /LG

48(67,216 WiKDW LV WKH $PHULFDQRESHFXYQ

r :KLFK YLOODJH LV rufebl G-RQY BRRUWKKH FDUG JDPH

\RJOH RQ WKH 6XBPPHUBBERRH SOD\HU WKDW ZHH(FDBE6" K

s :KLFK FLW\ LQ ,VUDH®OBMbl@KVH WV SPt SP

9pFy 2L WK D FURKN QRREN BONDELULR 00, SRRIRE RN

+HDG" ! S|

t ,Q ZKLFK FRXQWU\ GUEORKHWODHYELFH BWDGéLXP\Q&ROOH\ 3

QRZ NQRZQ DV 5HHERNYJHWW WV §WRDH\UMEXWWR

Uu:KDW LV WKH IHDU RI QXPMHBUY D FRURIQHW LQ %ULWD

FDOOHG" rq :KLFK FRPLFV VXBWUKR((R )5,'K

V:KDW LV WKH QRUW K HULFTANRDLY &R B &BXVDG SP SP

Rl PDLQODQG $XVWUDOL¥RVZHUV EHORZ QR SHI$NEQJ$' $50(56

0$5.(7

/| (667+%1rqq"' $<67,// 6XUlI &OXE FDUSDUN
&$6,12 % () : ((.
2Q )HEUXDU\ rt WKH FRXQ\\6&R&HFB IV
%HHHHN EHJDQ /HIW DUHyBRBHE RI
WKLV \XHPHHMIHN 4XHHQ
HQWUDQWMH%FDHHWLYLWFW%&%’R 16
0D\ st2tr DQG WKLV \HDU 1350 (g6 035.(7
%UHQGHHHHNUHVY XS ONHPZIRUG 6TXDUH ¢
%UHQGD $UPILHOG DQG MRXE K @ DWKH R
%HHHHN IXQ LQ &DVLQR

A8 = r: IDQIDIH s -HXVDBP t ,Qryzv -RWBK: 1aP )RMMJ (9(5< 6% 85'$<
$16 (56 WEUMG RQ KLY GALIQVIRUVSING IXQQIQ) WKRHY + HZDVDIHS ~ DP DP
: r U DOGZ RINHGLOKLVEHARRP DERYHWHIDP LO \Z HHAKRS 256 1245 581

LQYRORQ ( Q@G 7KHARP SDQ DQGEWDQGLVQRZ NQRZQ ’
DV5 HERN DQG LVEDHG LOYRWRO 8 63 U $ UWP RSKRELD 4XHHQ (OL]DEHWK
QXP HRSKRELDRUP DIKHP DAFV DY LHN VD GMRUGHUWDN 3DUN
LOYROHVIHDUR GHDOQ) Z M QXP EH)RUP DMHP DAEV v
&DBH<RIN WERDMALH x + DU %HII ROWMAV/T zvw %DQDQD
YRDW' D\ 2 WDAZ DVEDHGRQDVRQI WXQJ B\ Z RINHY/DV
WH GOGHS DG XQBOGHE ERDV y |, W/DQ , VBIDQ XQFRRNHG HBa a
XOWP RHGDOG G FXUHGKDP WD XVXDD VHYHG WILQO
WIFHG 7 $ MP SBURRZ QZRDE\ SHHYDOGE QRQ HiQqy  ( [QB QUARP# JPDIGFRP
P HP EHY/R WHYAIMK LR DADP 1O &RIRHNVS@ GLIHHOW 3
URBVLQ RMHUFRXQWMHY r g DWW DQ ZZZ7Z 1QG QUFRP
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