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SOLD!!!�7KH�%DPILHOG�&RPPXQLW\�+DOO¶V�SHUHQQLDO�
+DUYHVW�'LQQHU�RXWVKRQH�DOO�SUHYLRXV�HYHQWV��$WWHQGDQFH�
ZDV�XS�WR����������ODVW�\HDU���ERR]H�ZDV�XS�WR��������WKH�
GUDZ�EURXJKW�LQ�������DQG�WKH�IXQG-UDLVLQJ�DXFWLRQ�VN\-
URFNHWHG��VHH�LQVHUW���$OO�WKLV�PDGH�SRVVLEOH�E\�YROXQWHHU�
LVP�DQG�GRQDWLRQV��%ULDQ�0F.D\�DQG�&UHZ�WXUQHG�RXW�
JUHDW�EXUJHUV��GRJV��DQG�FRUQ��.DWLH�5DW]�DQG�-XVWLQ�

'HVPRVNRII�PDQQHG�WKH�EDU��.DWKDULQH�
-HQQLQJV�DQG�'HE�/DZ�UDQ�WKH�GUDZ��5RVH�
-DQHOOH��6X]DQQH�-HQQLQJV��5DH�+RSNLQV�
DQG�/DXUD�%HFNHWW�DLGHG�LQ�WKH�DXFWLRQ��$QG�
WKH�VWDU�RI�WKH�VKRZ��%RE�*RRGZLQ��SHU�
IRUPHG�KLV���WK�FRQVHFXWLYH�DXFWLRQHHULQJ��
SHUIHFWO\��/RFDO�FUDIWV�OHG�WKH�FKDUJH��/L]�

+DSS\QRRN¶V�EDVNHW�-�������%HWW\�%H\NR¶V�FKHHVH�FDNH�-�
������6X]DQQH�-HQQLQJV¶�TXLOW�-��������2WKHU�LWHPV�
EURXJKW�LQ�KXQGUHGV��ZHW�VXLWV��EODFNEHUU\�SLH�%DPILHOG-
JURZQ�JUDSHV��ORGJLQJV��FKDUWHUV��EODFNEHUU\�SRUW��R\VWHUV�
DQG�ILVK��IORZHUV��SDLQWLQJV��DQG�WKH�SHUHQQLDO�-HQQLQJV¶�
&LQQDPRQ�7ZLVWV��WR�QDPH�D�IHZ���7KLV�HYHQW�ZDV�IXQ�DQG�
SURILWDEOH��LQ�VXSSRUW�RI�WKH�QHZ�KDOO���GXH�WR�WKH�VHOIOHVV�
HIIRUWV�RI�WKH�YROXQWHHUV�DQG�WKH�JHQHURVLW\�RI�%DPILHOGHUV�
	�IULHQGV�RI�%DPILHOG��/��'UXHKO��SRUWUDLW�E\�0DUF�3KLOOLSV��� 

3KRWR�E\�&ROLQ�%DWHV 

1HZ�&KLHI�$GPLQLVWUDWLYH�RIILFHU�DW�WKH�$&5'�KHOP��
'RXJODV�+ROPHV�WRRN�KLV�QHZ�SRVLWLRQ�RQ����$XJXVW�LQ�
3RUW�$OEHUQL��UHSODFLQJ�5XVVHOO�'\VRQ��'RXJODV�LV�D�&KDU�
WHUHG�3URIHVVLRQDO�$FFRXQWDQW�DQG�KDV�D�%�$��LQ�%XVLQHVV�
$GPLQLVWUDWLRQ�IURP�6)8��+H�FRPHV�ZLWK�FRQVLGHUDEOH�H[�
SHULHQFH��LQFOXGLQJ���\HDUV�DW�+LJK�5LYHU��IROORZLQJ�WKH�PDV�
VLYH�IORRGLQJ�RI�VRXWKHUQ�$OEHUWD��DGPLQLVWHULQJ�UHFODPDWLRQ�
HIIRUWV��$&5'�QHZV�UHOHDVH��ZZZ�EDPILHOGHU�FD�IRU�IXOO�UH�
OHDVH���5HFHQWO\��.HLWK�:\WRQ�WRXUHG�'RXJODV�DURXQG�RXU�
YLOODJH�DQG�ZH�PD\�VHH�KLP�KHUH�DJDLQ� 
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$�QHZ�HUD��&HQWHQQLDO�3DUN�ZDV�GHVLJQHG�WR�VXSSRUW�
VSRUW�ILVKHUV��ERDW�ODXQFK��WUDLOHU�VWRUDJH��DQG�59�FDPS�
LQJ��2YHU�WLPH�LW�DGGHG�H[SDQGHG�PRRUDJH��D�SOD\�
JURXQG�DQG�WKH�6PLOH\�5LQN��LQIRUPDWLRQ�FHQWUH�ZLWK�
VKRZHUV��DQG�WRRN�RQ�UHVSRQVLELOLW\�RI�ZHVWVLGH�RXW�
KRXVHV��1RZ�WKH�SDUN�DFFRPPRGDWHV�D�FRPPXQLW\�JDU�
GHQ��WKH�0HPRULDO�3DYLOLRQ�ZLWK�WKH�0HPRULDO�7UHH�DQG�
EHQFKHV�DQG�D�ILUH-SLW��WKDW�VXSSRUW�PXVLF��SXEOLF�SLJ�
URDVWV�DQG�WKH�OLNH��0RVWO\��WKH�SDUN�LV�VHOI-VXSSRUWHG�
ZLWK�D�a��.�$&5'�JUDQW��/LVD�+HUELJ��D�SDUW-WLPH�PDQ�
DJHU�ZRUNV�ZLWK�FRPPLVVLRQDLUHV�(LOHHQ�6FRWW�DQG�
5RJHU�'HPRQWLJQ\��ZKR�������ZLWK�DQ�DUP\�RI�YROXQ�
WHHUV�GULYH�WKH�SDUN�IRUZDUG��&HQWHQQLDO�3DUN�KDV�
PD[HG�RXW�LQ�DFFRPPRGDWLQJ�WKH�VSRUW-ILVKLQJ�SXEOLF��
7KLV�PDUNHW�IRFXVHV�RQ�WKH�-XO\-6HSWHPEHU�VHDVRQ��$�
W\SLFDO�XVHU�KDV�DQ�59��D�WUDLOHUHG-ERDW��DQG�D�VSRXVH��
7R�H[SDQG�WKH�XVHUV��WKH�3DUN�KDG�+HDWKHU�$OH[DQGHU�
GHVLJQ�D�ZHEVLWH��ZZZ�EDPILHOGSDUNV�FRP���SURPRWLQJ�
WKH�%DPILHOG�FDPSLQJ�H[SHULHQFH���5HDVRQDEO\��WKH�
SDUN�VKRXOG�FDWHU�WR�WKH�FDPSLQJ�SXEOLF��\HDU-DURXQG��
EXW�FRQFHQWUDWLQJ�RQ�WKH�0D\-2FWREHU�ZLQGRZ��&DPS�
LQJ�DQG�59¶LQJ�DUH�QRW�FRPSDWLEOH��VHH�SKRWR���7KXV��D�
YHKLFOH-IUHH�FDPS�VLWH�LV�UHTXLUHG��7KLV�DQG�RWKHU�LVVXHV�
QHHG�WR�EH�DGGUHVVHG��7KUHH�QHZ�FRPPLVVLRQDLUHV�DUH�
VRXJKW�WR�DGGUHVV�WKLV�DQG�RWKHU�LVVXHV��7ZR�SRVLWLRQV�
ZLOO�EH�GHFLGHG�DW�WKH�2FWREHU�$IIDLUV�PHHWLQJ��/��'UXHKO 

'RQ¶W�OHDYH�RXU�NLGV�KDQJLQJ��$FFRUGLQJ�WR�'RQQD�
'XQQ��51��WKHUH�KDYH�EHHQ�WZR�VHULRXV�IDOOV�WKLV�VXP�
PHU�IURP�VZLQJ-URSHV�RQ�WKH�ZHVW�VLGH�QHHGLQJ�PHGL�
YDF��RQH�E\�KHOLFRSWHU�IURP�WKH�ZHVW�VLGH��,Q�DGGLWLRQ��
WKHUH�KDYH�EHHQ�RWKHU�IUDFWXUHV��1R�RQH�ZDQWV�WR�����
VWHULOL]H�RXU�YLOODJH�WR�SURWHFW�NLGV��%XW�PD\EH�VRPH�
VLJQDJH��ZDUQLQJ�RI�GDQJHU��³7KLQN�DERXW�LW�´�/��'UXHKO��� 



 

 

 

 

$�ORW�RI�KXPDQ�EHDU�FRQIOLFW�WKLV�\HDU��
0DQ\�SHRSOH�LQ�%DPILHOG�PDGH�LPSRUWDQW�
VWHSV�UHGXFLQJ�EHDU�DWWUDFWDQWV��EHDU�ELQV��
HOHFWULF�IHQFHV�HWF���EXW�PXFK�PRUH�QHHGV�WR�
EH�GRQH�WR�PDNH�%DPILHOG�³%HDU�6PDUW´��
3OHDVH�MRLQ�%HDU�H[SHUWV�)UDQN�5LWF\�
�:LOG6DIH�%&��DQG�0LNH�%DGU\��%&�ZLOGOLIH�
FRQIOLFW�VSHFLDOLVW��IRU�D�SRWOXFN�DW�'UDJRQIO\��
6DW�2FW���WK�WR�GLVFXVV�%DPILHOG¶V�FKDOOHQJHV�
DQG�WKH�QH[W�VWHSV�WRZDUGV�PDNLQJ�LW�D�³%HDU�
6PDUW´�&RPPXQLW\��7KHUH�ZLOO�EH�DQ�HOHFWULF�
IHQFH�ZRUNVKRS�DW������ZLWK�D�SRWOXFN�DQG�
VOLGHVKRZ�DW�������)RU�PRUH�LQIR�HPDLO�0DQG\�
GUDJRQIO\EDPILHOG#JPDLO�FRP� 

 

 9LYDFLRXV�DQG�,QGXVWULRXV��GHVFULEHV�6X]DQQH�5RPSUH��6X]DQQH�
FDPH�WR�%DPILHOG�LQ������IHOO�LQ�ORYH�ZLWK�%DPILHOG�DQG�PRYHG�KHU�
PDVVDJH�WKHUDS\�SUDFWLFH�KHUH��$�KHDOWK�LVVXH�PDGH�KHU�VWRS�GRLQJ�
PDVVDJH�DQG�VKH�KDG�WR�ILQG�RWKHU�ZRUN��6KH�ZRUNHG�DW�WKH�&HQWHQQL�

DO�3DUN��WKHQ�3DUNV�&DQDGD��DQG�
QRZ��VKH�UXQV�%DPILHOG�7D[L�6HU�
YLFHV��WKH�%DPILHOG�7UDQVIHU�6WDWLRQ��
DQG�D�%�	�%��6RPH�WUDQVIHU�VWDWLRQ�
FKDOOHQJHV��QRW�VRUWLQJ�UHF\FOLQJV��
OHDYLQJ�XQ-F\FODEOH�WKLQJV�OLNH�WLUHV�
³OHDYH�RQH�DQG�WKH\�SURFUHDWH´��QRW�
IROORZLQJ�GLUHFWLRQV��ZKHQ�WKH�³1R�
JDUEDJH��SOHDVH´�VLJQ�ZDV�XS��SHRSOH�
OHIW�JDUEDJH�RXW��FRVWLQJ�RQH�EHDU�LWV�
OLIH����³5LJKW�QRZ��HYHU\WKLQJ�LV�ILQH��
DV�PXFK�QHHGHG�FKDQJHV�WR�WKH�
WUDQVIHU�VWDWLRQ�KDYH�PDGH�D�ELJ�GLI�
IHUHQFH�´�6KH�ORYHV�LQWHUDFWLQJ�ZLWK�
GHSRW�XVHUV��ORFDO�DQG�YLVLWRUV��DQG�
ZDQWV�XVHUV�WR�KDYH�DQ�HQMR\DEOH�
H[SHULHQFH��³)RONV�KDYH�FDOOHG�PH�
WKH�WRZQ�DPEDVVDGRU�´�6X]DQQH�DQG�

KHU�SDUWQHU��3DWULFN�0F1DPDUD��KDYH�D�VZHHW�EXQJDORZ�RQ�%LQQDFOH�
5RDG���6X]DQQH�WKDQNV�DOO�WKH�IRONV�ZKR�KHOS�DW�WKH�GHSRW��HVSHFLDOO\�
3DWULFN��$QG�ZH�WKDQN�\RX��6X]DQQH��/RXLV�'UXHKO��� 

&RPPXQLW\�(YHQWV�LQ�2FWREHU� 
��������<RJD��SP�#�%&6 
��������������%DVNHWEDOO�����SP�#�%&6 
�� 6KRUW�7HUP�5HQWDOV�2SHQ�+RXVH �����#�
%&6 
���5HDG\�6HW��/HDUQ�LQ�3RUW�$OEHUQL��%&6$�
IRU�LQIR� 
���&RPPXQLW\�$IIDLUV�������#%&6 
���6KDNH2XW�%& 
���&RPPXQLW\�/XQFK���SP�#�%&6 
���%9)'�+DOORZHHQ�'DQFH 
-DQHVVD�'RUQVWDXGHU��&RRUGLQDWRU��%&6$ 

6XPPHU�LV�RYHU��7KH�6HSWHPEHU�&RPPXQLW\�$IIDLUV�PHHWLQJ�ZDV�
DWWHQGHG�E\�����.ULVWLQ�5XVVHOO��6HFUHWDU\��UHDG�FRUUHVSRQGHQFH�
IURP�0LNH�6XUUHOO��RZQHU��/DG\�5RVH�0DULQH�6HUYLFHV��VHH�
ZZZ�EDPILHOGHU�FD�IRU�IXOO�OHWWHU���7KH\�SURSRVH�WR�SURYLGH�FDU-IHUU\�
VHUYLFH�WR�%DPILHOG�ZLWK�WKH�09�$OEHUQL�/HJDF\��7KH�%DPILHOG�WHUPLQDO�
ZLOO�EH�WKH�ROG�2VWURP�LFH�SODQW��QRZ�+)1�SURSHUW\���'LVFXVVLRQ�IR�
FXVHG�RQ�WKH�SRVLWLYH�DVSHFW�RI�WKLV�GHYHORSPHQW�EXW��ZLWK�FRQFHUQ��
WKLV�SURMHFW��ZKLFK�FRXOG�ODUJHO\�LPSDFW�%DPILHOG�ZDV�RQO\�QRZ�EHLQJ�
GLVFORVHG�WR�WKH�YLOODJH��,W�ZDV�DJUHHG��$IIDLUV�ZULWH�0LNH�6XUUHOO�FRP�
SOLPHQWLQJ�KLP�RQ�WKLV�LQLWLDWLYH�DQG�LQYLWLQJ�KLP�WR�GLVFXVV�LW�IXUWKHU�DW�
2FWREHU�$IIDLUV�PHHWLQJ��2XU�$&5'�UHS��.HLWK�:\WRQ�QRWHG��7KHUH�
ZLOO�EH�DQ�$&5'�PHHWLQJ�RQ����2FWREHU��WR�UHYLHZ�QRQ-%	%�UHQWDOV�LQ�
%DPILHOG��+H�UHYLHZHG�SURJUHVV�RQ�SDUNLQJ�LVVXHV�DQG�WKH�ZDWHU�WUHDW�
PHQW�V\VWHP��GHOD\HG�DV�ELGV�H[FHHGHG�EXGJHW���7KH�%DPILHOG�3DUNV�
&RPPLVVLRQ�QHHGV���QHZ�PHPEHUV����WR�EH�VHOHFWHG�E\�$&5'�UHS��
DQG���E\�YRWH�DW�WKH�2FWREHU�&RPPXQLW\�$IIDLUV��QRPLQDWLRQV�WR�.HLWK�
RU�DW�WKH�QH[W�PHHWLQJ���%HUQDGHWWH�:\WRQ�UHYLHZHG�WKH�%DUNOH\�
6RXQG�3ODQQLQJ�6WUDWHJ\��SURPRWLQJ�LWV�HPSOR\PHQW�LQ�HYDOXDWLQJ�PD�
MRU�%DUNOH\�6RXQG�SURMHFWV��.ULVWLQ�5XVVHOO�QRWHG����VWXGHQWV�WKLV�
\HDU��ZLWK�FODVVHV�.�WR����&KHFN�2FWREHU�HYHQWV�IRU�EXGG\�UHDGLQJ��
FRPPXQLW\�OXQFK�DQG�RWKHU��-DQHVVD�'RUQVWDXGHU�QRWHG�D�VXFFHVV�
IXO�VXPPHU�SURJUDP�DQG�)XQJXV�ZRUNVKRS��a����SDUWLFLSDQWV���DQG�
IRUWKFRPLQJ�$XWKRUV��2\VWHUV�DQG�$OH��6WHIDQ�2FKPDQ�UHSRUWHG�RQ�
WKH�%DPILHOG�5RDG�6DIHW\�DQG�$QDFOD�	�%DPILHOG�&RPPXQLW\�)RUHVW�
FRPPLWWHHV��SURJUHVV�LV�KDSSHQLQJ��5REHUW�'HQQLV��6U��WKDQNHG�
%DPILHOGHUV�IRU�WKHLU�VXSSRUW�RI�+)1�HQWHUSULVHV��+H�VXJJHVWHG�JUHDW�
HU�FRRSHUDWLRQ�ZLWK�%DPILHOG�EXVLQHVV��7KH�+)1�VXEGLYLVLRQ�LV�XQGHU�
ZD\��%\�PHDQV�RI�FODULILFDWLRQ��5REHUW�QRWHG�WKH�+)1�KDG�DSSURYHG�
WKH�FRQVXOWDWLRQ�SURFHVV�HYDOXDWLQJ�WKH�WUDQVSRUWDWLRQ�KXE��-RKQ�
0DVV�WKDQNHG�WKH�+)1�IRU�WKH�$QDFOD-%DPILHOG�WUDLO��/��'UXHKO���� 

$�ORQJ�VWUXJJOH�KDSSLO\�FRPSOHWHG��+XX-D\
-DKW�)LUVW�1DWLRQV�LV�SOHDVHG�WR�KHDU�&DQDGD�
ZLOO�DFFHSW�WKH�6SHFLILF�&ODLPV�7ULEXQDO�GHFL�
VLRQ�DZDUGLQJ�WKH�1DWLRQ�������PLOOLRQ�LQ�
FRPSHQVDWLRQ�IRU�EUHDFKHV�RI�GXW\��+XX-D\-
DKW�ILOHG�D�FODLP�ZLWK�WKH�7ULEXQDO�LQ������
DERXW�ORJJLQJ�WKDW�WRRN�SODFH�EHWZHHQ������
DQG�������,Q�������WKH�7ULEXQDO�IRXQG�WKDW�
&DQDGD�KDG�EUHDFKHG�LWV�REOLJDWLRQV�QXPHU�
RXV�WLPHV��,Q�'HFHPEHU�������WKH�6SHFLILF�
&ODLPV�7ULEXQDO�DZDUGHG�������PLOOLRQ�LQ�
FRPSHQVDWLRQ�WR�+)1��,Q�-DQXDU\�������WKH�
1DWLRQ�ZDV�QRWLILHG�WKDW�WKH�&DQDGLDQ�*RY�
HUQPHQW�ZRXOG�DSSHDO��2Q�6HSWHPEHU����
������+XX-D\-DKW�UHFHLYHG�ZRUG�WKDW�&DQDGD�
GLG�QRW�SODQ�WR�IXUWKHU�SURORQJ�WKH�GHFLVLRQ�E\�
JRLQJ�WKURXJK�D�MXGLFLDO�UHYLHZ�SURFHVV��³:H�
DUH�KDSS\�WKDW�&DQDGD�LV�JRLQJ�WR�KRQRXU�LWV�
FRPPLWPHQW�WR�UHFRQFLOLDWLRQ�E\�DFFHSWLQJ�
WKLV�UXOLQJ�´�H[SODLQHG�5REHUW�'HQQLV��6U��
�ZZZ�EDPILHOGHU�FD�IRU�IXOO�UHOHDVH�� 

%DPILHOG�*ROG��UHDOO\"�$�+)1�0RWHO�JXHVW�
DVNHG�5RQ�0F'RZHOO�ZKHUH�FRXOG�KH�JHW�
%DPILHOG�*ROG��7KLV�SHUVRQ�ZDV�IURP��.LQJ�
VWRQ��21��ZKHUH�KH�KDG�DFTXLUHG�DQ�DXWR�
JUDSKHG�FRS\�RI�&HGDU��6DOPRQ�DQG�:HHG��D�
QRYHO�E\�/��'UXHKO��DYDLODEOH�LQ�%DPILHOG�
VWRUHV��ZZZ�FHGDUVDOPRQDQGZHHG�FD���$QG�
KH�UHDG��³/DIDUJH�UHSODFHG�WKH�WDUS�DQG�
ZDONHG�WR�WKH�KLV�FUXLVHU���µ*D]��,�WKLQN�\RX�
DUH�VRPHKRZ�LQYROYHG���7KH�QHZ�VWXII�KDV�
ORZ�SRWHQF\�DQG��UXPRU�KDV�LW��LW¶V�%DPILHOG�
*ROG¶�´��:HOO��5RQ��KRZ�GRHV�\RXU�VWRU\�HQG" 

%DPILHOG�VKRUW-WHUP�UHQWDOV�XQGHU�GLVFXVVLRQ��$&5'�
2SHQ�+RXVH��&RPPXQLW\�6FKRRO�����2FWREHU������-������

/HW�\RXU�YLHZV�EH�NQRZQ���ZZZ�EDPILHOGHU�FD� 


