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7DR�DQG�&KULV�
WLQH�KRVWHG�D�
KRXVHZDUPLQJ�
RQ�6HSW���WR�
FHOHEUDWH�WKHLU�
KRXVH�SXU�
FKDVH�LQ�ZHVW�
%DPILHOG� &RQ�
JUDWXODWLRQV���
0��3KLOOLSV 

0RUH�$IIDLUV��7ZHQW\-WKUHH�IRONV�DWWHQGHG�WKH�6HSWHPEHU�&RP�
PXQLW\�$IIDLUV�PHHWLQJ��7KH�GLUHFWRUV�KDYH�GHFLGHG�WR�KDYH�D�
URWDWLQJ�FKDLU��ZLWK�%HUQLH�:\WRQ�DQG�0DUN�6WRNHV�RYHUVHHLQJ�
WKH�EXVLQHVV�RI�WKH�VRFLHW\��7KH�UHFHQW�WUDJLF�VFKRRO�EXV�DFFL�
GHQW�UHFHLYHG�FRQVLGHUDEOH�DWWHQWLRQ��2XU�$&5'�5HSUHVHQWD�
WLYH��%RE�%HFNHWW��QRWHG�LPSRUWDQW�PHHWLQJV�RQ�WKH�URDG�DUH�
SHQGLQJ��6HDQ�5RJHUV��%06&�'LUHFWRU��VDLG�WKH�VWDWLRQ�LV�JHW�
WLQJ�PXFK�SRVLWLYH�VXSSRUW�IURP�SRWHQWLDO�YLVLWLQJ�VFKRROV��%HFN�
HWW¶V�UHSRUW��7HOXV�LV�FRPSOHWLQJ�D�UHSRUW�RQ�KRZ�WR�XSJUDGH�
%DPILHOG�VHUYLFH��WR�EH�DYDLODEOH�LQ�2FWREHU��$Q�DPEXODQFH�ZLOO�
EH�WUDQVIHUUHG�WR�%DPILHOG�IRU�ORFDO�WUDQVSRUW�RI�SDWLHQWV��7KH�
QHZ�SDUNLQJ�VLWXDWLRQ�ZLOO�EH�UHYLHZHG�DW�WKH�QH[W�$IIDLUV�
PHHWLQJ��5RJHUV�QRWHG�WKH�PDULQH�VWDWLRQ�ZLOO�LQLWLDWH�D�FRP�
SRVWLQJ�V\VWHP�WKDW�ZLOO�LQYROYH�WKH�FRPPXQLW\��.ULVWLQ�5XVVHOO�
VDLG���VWXGHQWV�PRYHG�DZD\�DQG���QHZ�VWXGHQWV�DUULYHG��$�PR�
WLRQ�ZDV�GHIHDWHG�WKDW�SURSHUW\�RZQHUV�JHW�IUHH�ERDW�ODXQFKLQJ
�VHH�&ODULILFDWLRQ�RYHU����/��'UXHKO��� 

5RDG�6DIHW\��7ZHQW\-QLQH�%DPILHOGHU�$QDFOD�IRONV�
DWWHQGHG�WKH������%DPILHOG�5RDG�6DIHW\�&RPPLWWHH¶V�
$*0��ODVW�\HDU������%DPILHOG�0DLQ��ZKLOH�LWV�OHQJWK�LV�
GLYLGHG�E\�YDULRXV�SDUWLHV��LV�DQ�LQGXVWULDO�URDG��7KH�
SXEOLF�LV�ZHOFRPHG�WR�XVH�WKLV�URDG��EXW�WKH\�PXVW�VXE�
PLW�WR�ORJJLQJ�WUDIILF��'XH�WR�µVRIW�VKRXOGHUV¶�ORJJLQJ�
WUXFNV�GR�QRW�KDYH�WKH�RSWLRQ�RI�SXOOLQJ�RYHU��:HVWHUQ�
)RUHVW�3URGXFWV�LV�VXSSRUWLYH�RI�XSJUDGLQJ�WKH�URDG��
HYHQ�WKRXJK�WKH\�PD\�QHHG�WR�GLVFRQWLQXH�XVLQJ�WKH�
RYHU-VL]HG�WUXFNV��5RDG-XVH�VWDWLVWLFV�VKRZHG�D�
PDUNHG�LQFUHDVH�WKLV�\HDU�RYHU�ODVW�\HDU�����.�WULSV�LQ�
�����YV����.�WULSV�LQ�WKH�ILUVW���PRQWKV�RI�������7KH�
%56&�GLUHFWRUV�ZHUH�UHWXUQHG�WR�RIILFH��ZLWK�QR�QHZ�
YROXQWHHUV��7KLV�LV�VXUSULVLQJ��FRQVLGHULQJ�WKH�SDVVLRQ�
RI�WKRVH�DWWHQGLQJ��7KDQNV�ZHUH�RIIHUHG�WR�6WHIDQ�
2FKPDQ��WKH�GLUHFWRUV�DQG�WKH�DWWHQGLQJ�LQGXVWU\�DQG�
JRYHUQPHQW�DGYLVRUV��/��'UXHKO����������� 

%DPILHOGHU¶V�WUXFN�LQ�IURQW�RI�PRWHO�
EXUQHG�RXW��$UVRQ"�$FFLGHQW"� 

+DSS\���QG�	�PDQ\�
KDSS\�UHWXUQV��-RH�� 

6KURRPHUV�SUHSDULQJ�IRU�WKH�*UHDW������
6KURRP�+XQW�� 
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7KH�)XQJXV�)HVW�6HSW���-���ZDV�IXQ�DQG�IUXLWIXO��'LG�\RX�NQRZ�D�
IXQJXV�LV�D�YDVW�QHWZRUN�RI�XQGHUJURXQG�
WKUHDGV��DQG�WKH�PXVKURRP�LV�MXVW�LWV�ZD\�
RI�PDNLQJ�VSRUHV"�7KDW�IXQJL�DUH�LQWULFDWH�
O\�DVVRFLDWHG�ZLWK�WUHH�URRWOHWV�LQ�D�FRP�
SOH[�UHODWLRQVKLS�ZKLFK�KHOSV�ERWK"�7KDW�
FHUWDLQ�IXQJL�RQO\�JURZ�ZLWK�FHUWDLQ�WUHHV�RU�
EXVKHV"�$ERXW�WKLUW\�HQWKXVLDVWV�JDWKHUHG�
PLG-6HSWHPEHU�WR�ZDON�WKH�%06&�5RDG�
DQG�WKH�:HVW�6LGH�*KRVW�7UDLO�ZLWK�H[SHUWV�
$QG\�0DF.LQQRQ�DQG�'U�6KDQQRQ�%HUFK��
$Q�,'�VHVVLRQ�IROORZHG��/DWHU�ZH�HQMR\HG�D�
&HOHEUDWLRQ�RI�)XQJL�DW�WKH�3XE�ZLWK�3KLO�
/DYRLH�RQ�JXLWDU�XNH�DQG�2ZHQ�1HZVRQ�
RQ�ILGGOH��7KH�HQWLUH�HYHQW�ZDV�DEO\�FRRUGL�
QDWHG�E\�1LFRODV�:LHZHO��7KDQNV��)XQ-
*X\V��+HDWKHU�:DVKEXUQ 

%LJ�0LVWDNH"��5HVROXWLRQ�UH�2ULHQWDOV��³7KH�FRPPLVVLRQDLUHV�RI�
WKH�&RUSRUDWLRQ�RI�WKH�9LOODJH�RI�7RILQR��KHUHE\�UHVROYH-7KDW��DW�WKH�
UHTXHVW�RI�WKH�UHVLGHQWV�RI�WKH�YLOODJH�RI�7RILQR��DOO�2ULHQWDOV�EH�H[�
FOXGHG�FRPSOHWHO\�IURP�WKLV�0XQLFLSDOLW\��DQG�VKDOO�EH�SUHYHQWHG�IURP�
RZQLQJ�SURSHUW\�RU�FDUU\LQJ�RQ�EXVLQHVV�GLUHFWO\�RU�LQGLUHFWO\�ZLWK�WKH�
0XQLFLSDOLW\�´����-DQXDU\�������3ULRU�WR�WKLV�DOO�-DSDQHVH-&DQDGLDQ�
ERDWV�ZHUH�VHL]HG�LQ�'HFHPEHU������DQG�LQ������WKH\�ZHUH�JLYHQ����

KRXU�WR�VXUUHQGHU�WKHLU�
KRPHV�DQG�EH�LQWHUQHG��
7KLV�E\-ODZ�ZDV�UHPRYHG�
1RYHPEHU�������EXW�WKH�
ORVV�RI�WKH�-DSDQHVH-
&DQDGLDQV¶�SURSHUW\�DQG�
ERDWV�ZDV�QHYHU�FRPSHQ�
VDWHG��,Q�0D\�RI�WKLV�\HDU��
WKH�'LVWULFW�RI�7RILQR�DSROR�
JL]HG��VWDWLQJ��³:H�UHMHFW�
DQ\�H[FOXVLRQDU\�SROLF\�
EDVHG�RQ�UDFLDO�RU�HWKQLF�
RULJLQ��DQG�ZH�PDNH�D�VRO�
HPQ�FRPPLWPHQW�WKDW�VXFK�
LQMXVWLFHV�ZLOO�QHYHU�DJDLQ�
EH�FRXQWHQDQFHG�´�7HQ�
-DSDQHVH-&DQDGLDQ�IDPL�
OLHV�ZHUH�VLPLODUO\�H[SRUWHG�
IURP�%DPILHOG��EXW�,�KDYH�

QRW�GLVFRYHUHG�DQ\�ORFDO�GRFXPHQWDWLRQ��,�ZRQGHU�ZKDW�%DPILHOG�
ZRXOG�ORRN�OLNH�WRGD\�LI�WKH\�KDG�EHHQ�DOORZHG�WR�VWD\��6HH�
ZZZ�EDPILHOGHU�FD�IRU�FRSLHV�RI�7RILQR�GRFXPHQWV��VXSSOLHG�E\�7RIL�
QR�0D\RU�-RVLH�2VERUQ��/��'UXHKO���3KRWR��+HULMLUR�+LUDRND�LQ�IURQW�
RI�KLV�KRPH��QRZ�WKH�6HDEHDP�RIILFH��FRXUWHV\�RI�WKH�%DPILHOG�+LV�
WRULFDO�$UFKLYHV����� 

$�GHOLJKWIXO�LQYDVLRQ�RI�WKH�%DPILHOG�0DULQH�
6FLHQFHV�&HQWUH��5HFHQWO\�����DUWLVW����LQVWUXF�
WRUV�DQG�VRPH�YROXQWHHUV�ZRUNHG�RXW�RI�WKH�PD�
ULQH�VWDWLRQ��7KH�SURJUDP��VSRQVRUHG�E\�WKH�)HG�
HUDWLRQ�RI�&DQDGLDQ�$UWLVWV��YLVLWV�YDULRXV�VSRWV��
JLYLQJ�DUWLVWV�DQ�RSSRUWXQLW\�RI�XSJUDGLQJ�WKHLU�
VNLOOV�DQG�LQWHUDFWLQJ�ZLWK�HDFK�RWKHU�DQG�&DQD�
GD��:KHQ�,�HQFRXQWHUHG�+ROO\�6PLWK��SKRWR���
VKH�ZDV�LQ�WKH�DFW�RI�SDLQWLQJ�WKH�ZHDWKHUHG�FRQ�
IHU�LQ�IURQW�RI�WKH�PDLQ�EXLOGLQJ��WKH�VDPH�WUHH�RQ�
WKH�FRYHU�RI�P\�QRYHO��&HGDU��6DOPRQ�DQG�
:HHG��DYDLODEOH�LQ�ORFDO�VWRUHV���,�ZDV�VPLWWHQ��
+ROO\��IURP�9HUQRQ��%&��GHVFULEHV�KHUVHOI�DV�D�
³EXGGLQJ�DUWLVW´��ZKR�KDV�EHHQ�DW�LW�IRU����\HDUV��
3UHYLRXVO\��VKH�SRWWHG�EXW�WKLV�EHFDPH�VWUHQX�
RXV��7KLV�NLQG�RI�DFWLYLW\�HQULFK�ERWK�WKH�YLVLWRUV�
DQG�%DPILHOGHUV��7KDQN�\RX�%DPILHOG�0DULQH�
6WDWLRQ��/��'UXHKO����� 

&ODULILFDWLRQ��$W�WKH�ODVW�&RPPXQLW\�$IIDLUV�,�QRWHG�WKDW�DF�
FRUGLQJ�WR�5REHUW¶V�5XOHV�RI�2UGHU��IRU�FRQGXFWLQJ�PHHW�
LQJV��LQ�D�YRWH��WKH�DEVWDLQHUV�ZHUH�FRXQWHG�DV�LQ�IDYRXU�RI�
WKH�PRWLRQ��7KLV�ZDV�D�UHFROOHFWLRQ�IURP�P\�WHUP�RQ�WKH�
KLJK�VFKRRO�GHEDWLQJ�WHDP�LQ�WKH�����V��,W�LV�QRW�LQ�RXU�FRQ�
VWLWXWLRQ�WKDW�ZH�IROORZ�%RE���D�8�6��$UP\�(QJLQHHU�ZKR�SDU�
WLFLSDWHG�LQ�WKH�3LJ�:DU�RI�6DQ�-XDQ�,VODQG���D�GLVSXWH�RYHU�
WKH�8�6��&DQDGD�ERUGHU���7\SLFDOO\��ZH�IROORZ�WKH�VLPSOH�PD�
MRULW\��0RUH�LPSRUWDQW��ZH�QHHG�YRWHUV�WR�DVVXUH�ZH�DUH�JR�
LQJ�LQ�WKH�GLUHFWLRQ�GHVLUHG�E\�WKH�PDMRULW\��/��'UXHKO 

6KDQQRQ�LQ�
:RQGHUODQG 

7KH�%DPILHOG�5RDG��%DPILHOG�$QDFOD¶V�OLIH�
OLQH�WKURXJK�HPHUJHQF\�WUDQVSRUW��FRPPHUFH��
QRUPDO�H[FKDQJH�ZLWK�¶RXW�WKHUH¶��DQG�SDUW�RI�
IHHOLQJ�FRQQHFWHG�LV�XQGHU�VFUXWLQ\��+D]DUGV��
ODUJH�DQG�VPDOO��RQH�DWWHQGHH�QRWHG�WKH�GH�
VWUXFWLRQ�RI���ZLQGVKLHOGV�GXH�WR�GULIWLQJ�ZKLWH�
SLFNXSV�LQ�RQH�\HDU��DZDLW�WKRVH�WKDW�XVH�WKH�
URDG�RU�GLVFRXUDJH�RWKHUV�IURP�WUDYHOLQJ�WR�
%DPILHOG���/��'UXHKO���3KRWR�6WHIDQ�FKDLULQJ�
%DPILHOG�5RDG�6DIHW\�&RPPLWWHH�PHHWLQJ���� 

&RPLQJ�(YHQWV��%DPILHOG�&RPPXQLW\�$I�
IDLUV�2FW������6FKRRO��������3OHDVH�FKHFN�
%DPILHOG�&RUNERDUGV�DQG�SRVWHUV�GLVWULE�
XWHG�ORFDOO\��:H�PLVV�WKH�%DPILHOG�&RP�
PXQLW\�6FKRRO�$VVRFLDWLRQ¶V�FRPSOHWH�
PRQWKO\�OLVWLQJV�DQG�RWKHU����/��'UXHKO� 


