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7KH 3UVRQ + IMRUFDOSRAHN UHDFKHG D P LBMRQHRQ
2PREHJ DVWHB6RW2 SHIQI R WH' HSRWD XVHXP DX
SLYHJURQARHQM ' 0 5& Z DV KHT RQ D EHDXWXODQG
XQQ ID@E 7KLV Z DVWH FX® LODARQR P DQ

P ROMVR KDWGGZRINE YDURXV3+6 FRP P WMV \WH
RYHD®@ 0 5& FRP P IMKH 9XI@Q] &RP P IMMH 8RIBPARQ
&RP P IWH DQG ) XQADIMQJ &RP P WWH 7KH EXLERQJ
FROADRRU 3KLO( LINKRII DQG KLVWDP R \VXEFRQADRRLY
Z RINHG AQIHO® \RWDQURP \WH SUHYIRXV' DILY

)DUP |DA@N LOWR D EXIEHQ) UM-P EQQJ WH RWLILQDO
3UHVRQ' HSRARQ WH H WURU 7KH LOMIRURIHY \WH

P XVHXP  DQG 5LYHJURQARHQMUVSDAH

7KHBRW2 SHIQ) HYHOWZ DVVSRQRIHGE\ ) 0

&RP P XQW 9YDQN 7KHFRP P XQW FDP HRXWIQ IX@I RUFH
R VHH \WH LHXEOV R WH SDWML P ROMV R FROUMAKAIRQ
ZIMWRMHJS  YDMWRYLQ DWHMOEDQRH 8 SRQ DSSUIRDAKLQ]
WHEXI@Q) YIMWRLY Z HH WUGBG R VHH WH HJ WDYHS
EURN LOWBAMRQ RQ WHSOMRP R \WH' 0 5& 9IMWRY
HOVR HG VHFDURKLQ) | RUMWHUSHYRQDT HG HQJ UDYHG EUFN
DQGP DO VRRN SKRRY 7KH SRUK Z DV GHFRIDIMG Z W
IDDE FRUDQG SOQN PDQ R WHP ILRP WH
VXEFRQWDRRLY LQYROHG LQ WH SLRWPVBR VIWHYH LEH
FUDP  DQG FRRNHY Z HHVHYHS 7KH 5LYHUURQAGHIMU
RIHHS D VSRR HOVR  UHUHKP HOW Z KLGH YIMWQ Z W
|UHOGV RUWH RSSRUMQW \R P HHAVRP FRHQHZ  $
VIGHKRZ \KRZ LQ) SKRRV R WH FROWMKPARQ SUIRFHW
Z DVDOR SO\ LQJ 1Q \WH URRP

7KH 5LYHJURQARHRMUZ LOVRRQ EH DYDLDE®! R
UHQWRUIDP 1O JDWHIQIV P HHAMJV DQG
FHBELDWRQV

9 MVRY Z HH HOFRXUDI HG VR VRXUWKH P XVHXP
\SDFHVR WHEXI@Q) 7KHP XVHXP KDV

Z DIQVRAY DY) WH Z DY DQG \E R EXLOVQ Z D@
QS FDELQHN 7KHHLY DOR D WANHAZ LQGRZ

Z KHH IXHWWV FRX@ EHJUHHMG B\ WH

FADLCP DVM.GDQG SXUAKDVH D WANHAIR ROH R \WWH
QDR FRP P XQMHY &KLAEHD DQG DXV HOWR HC
JHMQ) WHUWRNHANYE WP SHG XSRQ SXUFKDMQJ
WHUWNHN, @ 0 DH 2 QWG VRRN SDUNQ WLV Z KIFK
ELRXJ K\AD SUHARXV/ \P LB R KHJIDFH 7KH
SRPNRQV ERP P WH Z RINHG KDUG VR SXW
RIBMHUGVSD VIRUHYHY ROHWR HOR - 7KH

H KLEW LQFOXGHG DQ RWIQDODIZ D\ H SLHW

Z DIRQ 3UHVRQ + LIK 6RAKRROFRP SRVWM J LDGXDARC
SKRRV KRP HRP LQJ P HP RIDELAD EXWRQV
WRSKLHY GWHMUNDRNHV HF DQGD GV R

\ FDW/R 3+6 DFFRP SOKP HOW Z W LQMDOGRQRU
SOTXHY DQG\WWHWWDP  HQJLOH VLI Q WDANIQ) RXU
IXQADIMQJ SURIUHN XQMZ H UHDFKHS WH RUJLQD
JRDOR ' VSO V DQG DUNDRW Z L@EH
LRIWG DV WH 3+ 6 FRIDPMRQ LV TX\WM @I H

7DEGN Z HHVHAKS Z WK 3+ 6 WP V IRUVDGI XK D
7 KLUV QRM FDLBY 3UHVIRQ HBYDWRUELLG KRXVHY
DQG ERRW 3+6 P HP EHKLS LQIRUP DWRQ Z DV DOF
DYDUDE®! DV Z HIDV ELRFKXUHV RQ KRZ \R
SXUAKDVH D SHYWRQDA H3 @VHJHQI WDYHG EUFN
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%\ 6KHLOD &UDLJ
7KH
ULGH ZDV D KXJH VXFFHVV ZLWK
URDGVY RI HDVWHUQ )LOOPRUH &R
ZHDWKHU /XQFK RQ 6DWXUGD\ zQjV
IXWKHUDQ DQG RQ 6XQGD\ E\ WKH
$X[LOLDU\

HGLWLRQ RI WKH %OXII &R

$OPRVW PHPEHUVY DQG IULHQG\
+LVWRULFDO 6RFLHW\ KHOSHG LC(
JUHDW IXQGUDLVHU ZKLFK SURYL

LQFOXGLQJ I[URP D VLOI

7KH WDVNV LQFOXGHG EHLQJ RQ
SODQQLQJ FRPPLWWHH ZKLFK KD
SODQQLQJ DQG OD\LQJ RXW WKH
VSRQVRUV SODQQLQJ DQG RUJD
RITHULQJY DQG IRXU EUHDNV DQ
KHOSHG E\ GRQDWLQJ DQG VHUY|
XS WKH EDQTXHW DQG VLOHQW D

G\ WRIR QBB PwRIRW WR HDFK

UHFWRUY R J'BYHS L 85 WL E 5P

4/&1’ %)LUVW

%\6KHLO &UDLJ
'KDW DQ (YHQW

X

*ORULRXV ZHD)

2YHUDOO GRQRUV IRU WKH HYHQW [ b¥lo%BYY Wik WKHoRp& ufSRW 0X

&RXQW\ 3RUN 3URGXFHUV VXSSO\
FKRSV IRU WKH DWWHQGHHV D

| G RWH W PRW M -] W 2SHQLQJ
A GOWHGEBPBEGRWRVLWLYH |

GLQQHU DQG WKH )LOOPRUH &RXQWXEEHGERBEQRG WKH VFHQHV ZRUI

$VVRFLDWLRQ SURYLGLQJ LFH FU

HBd W R E TV 2L W BRRARY Y

WRSSLQJV 2QH KXQGUHG GROODW VSRQVRUV KHOSLQJ WR

FRYHU WKH FRVWV RI WKH W VKLU
(TXLSPHQW ,QF 3UHEOH )DUPHU
$XFWLRQ 7UDLOKHDG ,QQ 3UHVW
)DPLO\ )DUP +DPPHOO (TXLSPHQV
5LVWDX )DUP 6HUYLFH 32(7 -DLO
6WDWH %DQN )LUVW 6WDWH %D

'DYLGV )LQDQFLDO 6HUYLFHV DQP

&RPSDQ\

$OVR VSRQVRULQJ ZHUH 2DN OHD
+DXOHUV ) 0 &RPPXQLW\ %DQN ©
7UDLOV ,QQ 6XLWHYV
$JULFXOWXUDO 6RFLHW\ .HOO\ 3
*DV 6HUYLFH ODUJROI ,PSOHPHQV
$JURQRPLFV ,QF OD\HU BHHG 6

%UDQGLQJ|,Y

I UQWH&J‘S URWilo 3@Pi¥H o

WRW % @4 H EHLEQJ ZRUNHG RXW
v DAUAKI G Qv k BY Q¥ KH (YHQW &HQ!
REBIURIM bY EHHQHYRXIKW WR
DMV Y L MK Hp&lpW\ LQVXUHYV WKH
+RRRFVEBSLRRWLAS FH RQH RILW

N RI )RXQWDLQ *UHJ O

AR Q TSR SAPR 1RU PRYLQ

WKH IXQGUDLVLQJ FRPPLWWHH Z
ZRUN RQ DSSO\LQJ IRU JUDQWYV F

cRISERUINR LW LH Yy 7 KH &ROOHFWI
DRHRUWo QXS R PR AR GLVSODIV
WY Ryt BoRYK ERX@QW ZULWLQJ |

6WDU &RRS -06

R?)"XWLW@QHG&:H WK § Uy v 025 ( WR
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J\VRXYIMWIKH' HSRAD XVHXP DQG 5LYHJURQW
SHIMUP DLQ GRRY/ \ RX Z LOQRWAH D RARHIGMIQ
© HZDOMSWRIQRP DQ RHIRQI XS R \WH
GRRY WDWZ H DIH QRARILFD® RSHQ\ HADQG \R
SODVHWE \WQHS VR RXUZ HEVIW DQG ) DRHERRN
SDIH IRUXSEWV

-XW\D U 1QGHUIRU

\RXWR 3GDWH

IRTBZ RXU) %SDIH

SUMVIRQ + MRUIFDO

BRAHN 01 DG

Z HEMWM | RUXSCDWV

RQ UHQWMO DG

JUDQG RSHAQ]

GHEY | HFQDV

Z DIWR KDYH

UH XOQUKRXW/ DI

D JUDQG RSHQQJ
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%\ 6KHLOD &UDLJ
7KH 3UHVIRQ + DMRUFDOSRAHN LV DQQRXQAQ) \WH

5DIG: LQOHY

7KHWRS SUJ HZ LOQHJLQ WH FDVK WD I®1Z DV %K
' HXKV 0 LOOHRQND 01 Z1QQQ 7KH
ZIQHYZHH' RXJ . HHOH 3UHARQ DQG' DYH
+RYGD ' HRUX ,$ 7KHZIQQHYR ZHH
6WMYHQ 0 DMHD 1 HZ <RIN 1< DQG-RHO0 LHDH
3UVRQ Z LOOHY LOFOGHG , @ 2 QMG 3UHARQ
DQG/ IQGH. + HXMONYHTS 6SUQ) 9D 7KH
Z IQQHW Z HH &KUY + DQVRQ 3UHARQ -DP IH 1 HIRQ
3UHVIRQ 6FRMBXWEIG ) RXQELQ ' DP RQ =XW
3UHVIRQ BKLLBY 6KDODKDQ UMY DQG %RE
+DQVRQ * HDYDQ

7KDQW\R' DQ &KUMADQVRQ IRUP DWKLQJ \WH
WDIGIWNHVVRG Z W SHIWANHAIRUD VRIEIOR

; LIM MVERP3 YV 7 X JIH

%\ $OLVRQ /HDWKHUYV

2YHU WKH ODVW \HDU DQG D KDOI
&RPPLWWHH DQG RWKHU 3+6 PHPEI
KDUG WR VHFXUH VWRUDJH 2SBIEH
D \HDU DJR ZH KDG WR FOHDU RXYV
DQG )DUP EXLOGLQJ WR SUHSDUH |
WKDQNV WR PDQ\ JHQHURXYV FRPPX
IRXQG VWRUDJH IRU RXU LWHPYV

<RX ZLOO QRWLFH RQH LWHP LV EL
QRZ VLWWLQJ ULJKW LQ IURQW RI

6SHFLDO WKDQNV WR DOO WKRVH
SURYLGLQJ VWRUDJH VSDFH IRU 3L
'HE 'ROV .QRHSNH

e 7KH 3UHVWRQ 6WRUHKRXVH

e /\QQ 6WDXSH

e 6XH G5LFN *URRWHUV

e 3UHVWRQ 8QLWHG OHWKRGLVW &

2QH RI SBUHVWRQDV PRVW WUHDV?’
KHDGHG FDU QRZ VLWV RXWVLGH
JRDO LV WR RQH GD\ JHW WKLV X
RSHQ DLU VWUXFWXUH 3KRWR S
+DOO
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:H UHFHLYHG D ODUJH GRQDWLRQ LQ VL]H DQG KLVWRU\ ZKHQ WK
%DUIEOVRQ 'RUQLQN DQG 6FRWW :LOVRQ GRQDWHG WKH 5DLOZD\ (
'"HSRW 7KH ZDJRQ ZLOO EH D SHUPDQHQW GGLUW/HMU HG HRY WX NV RH
RSHQLQJ RI WKH '05& E\ ZDVKLQJ ZLQGRZV SODQQLQJ RXU GLVSO
I[URP VWRUDJH

2XU GLVSOD\V LQFOXGHG

e +LJKOLJKWV Rl WKH \HDUV RI DFFRPSOLVKPHQWY RI WKH 3UH\
QHZVSTF®HISSLQJIJV DQG HDUO\ GRQRU SODTXHV ZLWK WKH QDPH
ODERU DQG GROODUV WR WKH SURMHEWY 3URMHFWY RYHU WKF
REWDLQLQJ PRYLQJ DQG UHVWRULQJ WKH %R[FDU DQG &DERR)
7KH 6RFLHW\ DVVXPHG UHVSRQVLELOLW\ IRU WKH 2D+DUD 6FKRI
)DLUJURXQGY GHYHORSHG WIXIHO KIENDVER,DVFHEISRISMWLTYH VLJIQ GL
KLVWRULHY DQG UHFRJQL]JHG WKH HIIRUWV Rl WKH 3UHVWRQ %L
SODFLQJ D VLJQ LQ IURQW RI WKH 3UHVWRQ 3XEOLF /LEUDU\

e $ UHYLHZ RI WKH VL[ PRQWK FRQVWUXFWLRQ SURFHVV ZDV VHH
LQFOXGHG WKNRBRQOMIHDP HQJLQH SDLQWLQJ WKDW WUDFNHG U

e 7KH 3UHVWRQ +LJK 6FKRRO *UDGXDWLRQ SKRWRV IURP W R

e &ROOHFWLRQ LWHPV VXFK DV IRRWEDOO WURSKLHVY WHDP SKR\
DQG VZHDWHUV UHIOHFWHG WKH 3UHVWRQ +LJK 6FKRRO +RPHFF

e 7KH 5DLOZD\ ([SUHVV ZDJRQ GLVSOD\ KHOG DUWLIDFWV VXFK D\
ZRUNIG@IV IRU WKH 5DLOURDG

e 7KHIJSQW GHVN LQ WKH EXPS RXW ZLQIBRYW WRWLIRHY EGRORZ WE HA
WUDFMWISIQWDY VWRRO DORQJ ZLWK YDULRXV VWDPSV DQG D \
'LOVRQ IDPLO\

7KH GHYHORSPHQW RI RXU GLVSOD\ ,QWHUSUHWLYH 30DQ ZDV ILQ
OLQQHVRWD +LVWRULFDO 6RFLHW\ WR ILQDOL]H WKH JUDQW
ZLOO EH VXEPLWWHG WR KHOS ZLWK FRQVWUXFWLRQ RI GLVSOD\V

7KH F7ZR +HDGHG &DUG ZDV PRYHG WR WHKHWKDO& YHEVHRRQF W MHON
VSDFH GXULQJ FRQVWUXFWLRQ

$ ELI FWKDQN \RXG WR WKH 3UHVWRQ 8QLWHG OHWKRGLVW &KXUF
GXULQJ FRQVWUXFWLRQ DQG WR D JURXS RI B3UHVWRQ )LUHPHQ Ztk
EDFN WR WKH '05&

H ZLOO QRZ VWDUW GHYHORSLQJ GL U *UDQG 2SHQ

P Qe
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FKDUDPMUMARY R LGHOWM P XGB! FRQQHARY
RSWRQV 7KH P DS Z L@DIBRZ FROMXRXV

:H ZHOFRPH WKH IROORZLQJ DV Q HRZREIHPNRYIBIWRR\PRMK RAOHIDQG FRP P XQW

SUHVWRQ +LVWRULFDO 6RFLHW\ A LOSXWHILOHHIQI DFTXIMMWRQ FROMXANRQ FRW
e /LIHWLPH PHREBIDWKDQ RBRGH QG DQGWP HEE® LOSXW

SLFN &KHU\O /DPRQ

e /LIHWLPH EXVLQHVV PHBE@U Q@R X PW(60 &SIRIDP KDVIQRP HG3+6 WDWXSSRIW

6 XLWHYV

UHVRXUAHY DLH DYDLOE®! VR FROWXH WH SURVRV

e )DPLO\ PHPEHUV 6WHYHQ DQG -D QWI® WUREK VvV 0,Q DCAWRQ (60 & KDV

' SRRI GRK 1 NRRI V& 8 \ENW
S , MS\WIEP* SM \MZ N#?P
1B 4RO

%\ -RQ 'HOULHV

3+6 KDV EHHQ DZ DUGHG VXSSRUANKURXI K WH

( P SRZ HIQJ 6P D@0 LQQHVRD &RP P XQWHV (60 &
SIRILDP R WHS QYHMW R 0 LOOHRB 5XUD0
BXVBLODE®!' HYHERSP HWBDUHIKLSV 56' 3 R
VIXG |HDVME®! DQG DPARQDE®! RSWRQV |RU
FROQHAMY) + MRUF ) RIAAMIEB! ) RIMAMLAD 6\IWM
3DUN VR WH 0 LQQHVRD 6\ 7UDLO \IMP

7KHWUH FRP P XQW SLIRVPWXG. FRP P LAMH A
3UHARQ / DOHVERRDQG+DWP RQ. A P HAZ W WH
0 LQQHREB' HJIQ&HDIMJ 0' & 01 ' 15

) RUAIMGB! 6V 3DUN DQG + IRUE ) RIAAMABH 1O
“XO DN 0 &RP P XQW YDQN VR \KDUHLG-DV IRU
WHWDLOFRQQHAMRQ 7KHO 1 ' 15 KDV P L@RQ
ZRUK R HILQHHIQ) DFTXIMWRQ XQGHZ D 1LRP
WH 3UHWRQ DQG WH 5 RRABLYHJ 3UHWRQ + DLP RQ:
WDLBHDG Z W DG A SUP DU® R DGAHWS' $
DAXHY

SHAHM® WH 6VBAM KDV U-P RYHG WH I RXU SHIRQ
LOMSUHAYH W SRUMRQV DV RUE ) RIAMLABH
AMQ) WM EXGI HAMXHY P DNLQ) WH QHHS \R ERRWY
YIMMMRQ Z 1\ D GUHANADLOFRQQHRRQ EHA HHD WH
3UHRQ WDLBHDG DQG WH SDIN HYHQ P RH QHHEHG
DG XWHW

0' & KDVFUHDWMS D P XQU@\ HJ* ,6 P DSSLQJ WROR
&DUP RQD 7RZ QWKLS Z W \RSRIWDSK\  URDGZ D\
IGRZ D RZ QHIKLS HAREILFDODQG UYHU

DSSWRYHS D JUDQMR 3+ 6 IRUFRP P XQW
RXWHDFK HAR®ILFDOUHYLHZ V FRP P LWWWH H SHOVHY
DQG NG UHVRXUAHY

7KHWUHH FRP P XQW FRP P WWH Z LOUHRQYHOH IO
1RYHP EHURKHDUO ' & ' 15 DQGFRP P XQW
XSCDMV A LOFXAQ) WH UHFHQ® DQQRXQAHS

0 LQOHRED 7LRA\VS QTP WMG 0178 JIDOAR

R/ DQHVERWR | RULLYHJURQASLRVFRN A
821*5$78/$7,216 /$1 (69252

+ DMRUFDO) RHWL@1 3KRRE\ -RQ' HYUHV
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7KHIGRUQI SLRWRNKDV EHHQ FRP SBWS DWKH
2B DD 6FKRRO 7KH [ DALDAHY FRP P LWWH VRXI KV
RXWSLRSRVDY [LRP \& R TXD@ LHG FRQRDARLY/
8SRQ UHVIHZ R ERW \XEP B : RGHY
+DUZ RRG ) BRUQ // & Z DV DSSLRYHG \R
SURFHG

0AHYGHY . RUEHQ UHFRP P HOGHG GHKXP LA LY
WH SURSHW SURUVR\VDQAQ) $1WUD SHIRGR
GKXP LAILFDWRY 0 U RUEHD DGYIVHG DIDIOW
\DQAQI DQG VXJJHAMG EXITLQI WH IGRUZ LW DX
DELDMYH SDGWHQ DSSOLQ)  FRDAR DGKHMY-
VDBUDQG ~ FROWR SROXUHKDQH WHDBU

8 SRQ IXUMHUGVAXWRQ Z W WHP HP EHUKIS C
P RARQ Z DV DSSLRYHG \R DAMUWH VFRSHR ZRIN
SHJO U: RUGHIY LHTXHW

9RXQMHY IURP \MH | DRLOWHY FRP P IMRH Z HH
DE®IWR P HHAEH RUH DQG DI\MUWH FRQADRRUZ D
RQ VIW\R WP SRIDU® UHRFDWM WH EXLEQI Y
FKDMO 7KH EXLEIQ) 1V QRZ. SXWEDAN LQ R(GHU
Z W WHIGRIQI SIRWPAFRP SBWG 7KHIGRY
@RN | DOBMAF DQG SHURG \R \WH | GRUIY UHDWYH
DIH : HWKRX@H SHAAP DQ \ FDW/R Z RUY
IUHHHQWR P HOAZ W WHVH I GRY/

+NX+MNRK XMW, SPME] 71 BEVBR

%\ $OLVRQ /HDWKHUV

20H RI WKH MR\V Rl WKH KROLGD\ VH
JLIW IRU \RXU IULHQGV DQG IDBUBV W
+LVWRULFDO 6RFLHW\ KDV VRPH ORFI
\RX DV \RX FRQVLGHU \RXU KROLGD\ \
e %ULBNXUFKDVH D EULFN IRU WKH '0'
RU PHPRU\ Rl VRPHRQH \RXU JUDG
EXVLQHVV DQG PRUH %ULFNV DUH
FXVWRP WH[W DQG HYHQ D ORJR RI

[ EULFNV DUH DQG [ EULFN

e OHPEHUV3OLSFKDVH D OLIHWLPH RU
PHPEHUVKLS IRU \RXUVHOI RU D OF

e 3+6 OHUFKDQGWWH OZDXNHH 5RDG *
ELUGKRXVHY DUH D JUHDW JLIW D
3UHVWRQ KLVRRQUWERWNKY YLD HPC
OLVWHG EHORZ WR DUUDQJH D SX

e 'ROQDWIER@VLGHU D FDVK GRQDWLR
&KRLFH 'ROODUV GHVLJQDWLRQ IR
3+6 DV D JLIW WR KRQRU D ORYHG

e 2WKHU 3UHVWRIUBNRIQVLWYD JHQH
FRPPXQLW\ ZLWK JUHDW RUJDQL]D\
&RQVLGHU D GRQDWLRQ LQ KRQRU
3UHVWRQ &RPPXQLW\ R&NYW H BIWH)\
'HSDUWPHQW 3UHVWRQ (06 3UHVW
6(0&& )RRG 6KHOI YDULRXV 3UHVW
&HQWUDO 6FKRROV 7KULIW\ 7KUHL

e 3UHVWRQ '®EBMVIRUJHW \RX FDQ JL
3UHVWRQ %XFNV WR VSHQG DW 33U}
DYDLODEOH DW ) 0 &RPPXQLW\ %DC

SUIHARQ + RICD._+ DSSHAQIV

. FXVUB 9B GRZ QIRZ Q \KRSSIQJ
DQG KRIGD  HYHQW

. 0 LBRHO DUNHADVKH ) DLLD URX

e )RIZ WH3UHWRQ &KDP EHJFDBIEDUIRU

KWBV 777 SUMRCP QFKDP EHUFRP SUHVIRQ DUD

FKDP EHUFKDP EHUHYHON

9LVLW RXU 3+6 ZHEVLWH WR GR
IRUP RU EULFN RBEGHADMRDOVR F
HPDLO XV WR UHTXHVW D IRUP E

KWBV 777 SUHWRCP QFKDP EHUFRP  SUMMKBQ KMIRIFDOVRAHW
RUSUHVRCKIMRUIEDORARW P DICFRP
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(UPD 9LFWRULD &KLOVRQ ZDV ERUQ LQ 3DOPHU ,RZD RQ 'HFHPEHL
+HU SDUHQWYV ZHUH +DQV DQG +HOHQ 2D%ULQN 3HWHUVRQ 6
KDG WKUHH EURWKHUV DQG RQH VLVWHU +HU IDPLO\ PRYHG WR &}
ZKHQ VKH ZDV DQ LQIDQW +HU IDWKHU ZDV D SDLQWHU :KHQ KH
FRXOGQDW ILQG ZRUN WKH\ KRPHVWHDGHG E\ KHU JUDQGSDUHQW
/ILWWOH )DOOV OLQQHVRWD 7KH\ OLYHG LQ D ORJ FDELQ :KHQ (U]
DERXW D \HDU ROG WKH\$PRBYHIZ WD G U HYRLRY R Q
ZDV ERUQ RQ 'HFHPEHU LQ 5XVKIRUG OLQQHVRWD

+LV SDUHQWY ZHUH -RKQ DQG 'HFLPLQD &KLOVRQ +H KDG WKUH
5XVKIRUG +LV IDPLO\ PRYHG (WRD3EDBVWRIQHWKPDQ ZKHQ WKH KL
6KH WKRXJKW LW ZDV MXVW D GULOO VR VKH GLGQDW HYHQ SXW
LQ VHYHUDO ORFDO FKXUFKHYVY DV ZHOO DV WKH WRZQ KDOO DQC
(UPD DQG $QG\ PHW ZKHQ VKH zZzDV D VHQLRU LQ KLJK VFKRRO +
MHUNG 6KH FODLPHG WKDW KH PDGH WKH EHVW FKRFRODWH VR

(UPD DQG $QG\ ZHUH PDUULHG RQ -XQH LQ 5XVKIRUG (UPI
GDXJKWHUV -R\ DQG *DUDLQH ,Q $QG\ RSHQHG $QG\DV &DC
EXVLQHVV KH SXW FHQWV LQ FDVK LQ WKH WLOO IRU FKDQJH
ORFDWHG QH[W GRRU WR WKH FXUUHQW 'ULIWOHVV )O\ )LVKLQJ
JLEEHWWYV 'UXJ 6WRUH ,QLWLDOO\ KH VROG PRVWO\ FRQIHFWLR
SURGXFWV 'XULQJ WKH 'HSUHVVLRQ EXVLQHVV ZDV D VWUXJJOI
OLFHQVH (UPD JRW WHDVHG IRU EHLQJ D FEDUPDLGG 7KH\ OLY|
FRXOG EH XSVWDLUV QDSSLQJ ZKLOH VKH FRRNHG DQG ZDLWUH)
SUHYLRXVO\ RZQHG BV - *MRTJH ORRUH &KUPVYMIPGRKO 2BQBU.V LI
LQFOXBHBLMLIDQG -LP DQG -RH 3DXOVRQ $UQROG RBRQHBWWXGF
DQG ,BOVBPH FKDQJHV LQFOXGHG -LP -RHDV WKH 5HERXQG D

,Q 6HSWHPEHU R WKH &KLOVRQV VROG WKH FDQG\ VWRUH D(
EXVLQHVV WKHUH XQWLO 7KH\ ZHUH ZHOO NQRZQ IRU WKHLL
FDI2 ZDV ORFDWHG DW WKH FXUUHQW VLWH RI WKH 20PVWHG OH
WR WKH ODSOH 6SULQJYV &DPSJURXQG QHDU )RUHVWYLOOH 6WDW
PDQ\ \HDUV ,Q WKDW UROH VKH SHUIRUPHG PDUULDJH FHUHPRC
IRU MXVWLFH FRXUW VHUYHG VXPPRQV DQG SUHVLGHG RYHU V|
KLUHG WZR SHRSOH WR UHSODFH KHU 'XULQJ KHU RUDO KLVWRI
VWRULHY DERXW KHU H[SHULHQFHV DV D -XVWLFH RI WKH 3HDFH
FXVWRGLDQ IRU WKH 3UHVWRQ VFKRRO GLVWULFW IRU ILYH \HD!
7KH\ FRXOG EH IRXQG DOO RYHU WKH FRXQWU\ (UPD GLHG RI FF
$W WKH WLPH RI KHU GHDWK VKH KDG JUDQGFKLOGUHQ DC

RQ JHEUXDU\ 7KH\ DUH EXULHG DW &URZQ +LOO &HPHW



- SYQI WY 4\/{ \%R, W\A‘@EP?SG\VDI 2SZIQFIV
, MG 1 SQIRX .YRI 9X]

%\ &DURO 6RODQG

-XQH 8WOH\ ZDV ERUQ LQ DV WKH ILIWK FKLO®KGHWR &WDW R H\F KOR
SUHVWRQ SOD\HG EDVNHWEDOO DQG JUDGXDWH G $IIWWRPU3W KB W RAK |
OLQQHDSROLYVY &RVPHWRORJ\ 6FKRRO DQG RSHUDWHG -XQHDV %HD
6WUHHWOBEERXWKHQ PRYHG WR 6W 3DXO 6WUHHW 6 ZKHUH 3UH\

-XQH VROG WKH EXLOGLQJ WR /)XGZLJIVHOH WRDWHWLHG %XUGHWWH 0D
SXUFKDVHG WKH IDUP ZKHUH , &BQROFRRODLQEHGLWW\QRQ@J KDLU C
LQ KHU KRPH XQWLO 6KH DOVR GLG KDLU VW\OLQJ DW WKH 3U

$XGU\ 1XPHGDKO DQG (OHDQRU )RVWHU *DVVHWW ZRUNHG LQ KHU
$XGU\DV KXVEDQG ZDV NODGRBULBDUUYLHG OKQUWLEROMWHWNWVWHZ FD
JRUG '"HOXH zDV D PHPEHU RI WKH 3UHVWRQ OHWKRGLVW &KXUFK
OLQQHVRWD -HUVHG KD WWBXULBIGELQ *UHHQZRRG &HPHWHU\ 3UHYV

$Q RULJLQDO PHWDO VLJQ IURP -)
6XEPLWWHG E\ &DURO 6RODQG

$Q RULIJLQDO QHZVSDSHU DG IRU -XQHDV %HDXW\ 6KRS
6XEPLWWHG E\ &DURO 6RODQG
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, M6 1SQIRX 8LI ; | MV, SYW

%\ -RDQQH +DOO KLVWRU\ FRPSLOHG E\ $VKOH\ :RRG

7KH ELJ UHG KRXVH RQ &KDWILHOG $YH LQ 3UHVWRQ ZDV SXUFKD
DQG VLQFH WKHQ $VKOH\ KDV EHHQ GLJJLQJ LQWR LW V KLVW
RI WKH KRPH V HDUO\ KLVWRU\ FRPSLOHG E\ $VKOH)\ :RRG

(YHU\ VWDWHO\ KRPH LQ D VPDOO WRZQ KDV D VWRU\ DQG XVXDO
UHVLGHQWY $IWHU PRYLQJ KHUH $VKOH\ ZDQWHG WR NQRZ WKH '
RQH NQHZ RI DQ\WKLQJ EHIRUH WKH V 6R VKH JRW WR ZRUN GL
QDPHG $OEHUW :HLVHU DV WKH KRPH V ILUVW RZQHU 7DNLQJ KLV
LQIRUPDWLRQ RQ WKH 'HFRUDK ,$ :HLVHUV $VKOH\ WKRXJKW WK
UHVHDUFK IRXQG WKDW WR EH WUXH $OEHUW :HLVHU KDG UXQ D
PRYLQJ WR 3UHVWRQ LQ 20FH LQ 3UHVWRQ KH RSHQHG D GUX.
EHFDPH TXLWH VXFFHVVIXO DQG FRQVWUXFWHG D QHZ VWRUH QHIE
7KH HDUQLQJV IURP KLV GUXJ VWRUH DIIRUGHG KLP D EUDQG QHZ

Q KH KLUHG $UFKLWHFW DQG 6WRQH &XWWHU + - $QGHUVHQ |
UHVLGHQFH $VKOH\ ZDQWHG WR NQRZ PRUH DERXW WKH EXLOGHU
+ - $QGHUVHQ LV WKH PDQ UHVSRQVLEOH IRU $QGHUVHQ :LQGRZV
6SULQJ 9DOOH\ DQG 6RXWKHUQ OLQQHVRWD DV D EXLOGHU EHIRU
DW EHLQJ D OXPEHUPDQ DQG VDZPLOO RSHUDWRU +H ZDV KLUHG
RULJLQDO )LOOPRUH &RXQW\ &RXUWKRXVH DV ZHOO DV PDNLQJ VF
EULFN KRPH LQ 3UHVWRQ IRU 20H 1HOVRQ DW WKH VDPH WLPH DV
RQ WKH KLOO $QGHUVHQ EXLOW RU ZDV LQYROYHG LQ EXLOGLQJ
BRXWKHUQ 01 ,Q + - $QGHUVHQ PRYHG WR +XGVRQ :, ZKHUH
YHQWXUH ZRXOG ODWHU EHFRPH 7KH $QGHUVHQ &RPSDQ\ WKH RQC

$OEHUW :HLVHU V KRPH ZDV RULJLQDOO\ FRQVWUXFWHG LQ WKH 6
SURYLGHG D YHU\ ODUJH DWWLF 7KLV LV UHPHPEHUHG E\ PDQ\ 3U
EHIRUH LW V UHPRYDO LQ WKH V 7KH :HLVHU V KRPH ZDV KRVW
DWWHQIHHMWW HQGHG XS SDVVLQJ DZD\ LQ KLV KRPH LQ OHD Y
DORQH ZLWK DOO RI WKHLU FKLOGUHQ EHLQJ LQ DGXOWKRRG

,GD VROG WKHLU ODUJH KRPH LQ WR &KULVWRSKHU 0
$QGHUVRQ RI DHWLRQD/AVWDQN Rl 3UHVWRQ +H

KDG DQ H[WHQVLYH UHQRYDWLRQ GRQH EHIRUH KH DQG KLV
IDPLO\ PRYHG HIQVHB DV OHIW WR SOD\ ODQGODG\

RI KHU KXVEDQG V GUXJVWRUH EXLOGLQJ GRZQWRZQ 6KH
KDG DQRWKHU EXLOGLQJ FRQVWUXFWHG QH[W WR LW DQG KDG
WKH WZR VHDPOHVVO\ MRLQHG WRJHWKHU IRUPLQJ ZKDW LV
DQG ZDV NQRZQHDVHWKWHORFN ,Q VKH VROG

WKH EXLOGLQJ WR D ODQG FRPSDQ\ ZKR LPPHGLDWHO\ VROG
LW WR &KULVWRSKHU $QGHUVRQ DV ZHOO












