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9DQFRXYHU�,VODQG�IRUHVWU\¶V�FRQWULEXWLRQ�WR�FOL�
PDWH�FKDQJH�E\�EXUQLQJ�LWV�LQGXVWULDO�ZDVWH"��
7KH�$PD]RQ�UDLQ�IRUHVW"�0DQ\�VXFK�ILUHV�DUH�
EXUQLQJ�WKLV�IDOO��:KDW�RWKHU�LQGXVWU\�FDQ�WUHDW�LWV�
ZDVWH�WKLV�ZD\"�$�FDVH�IRU�D�FDUERQ�WD[�FUHGLW"�
2U�VRPH�FUHDWLYH�VROXWLRQ��OLNH�KRJ�IXHO"�3KRWRV�
RI�6PRNH�3OXPHV�EHKLQG�%DPILHOG�E\�(VWHOD�
/DOXH]D�%URWR 

,Q�VXSSRUW�RI�$QDFOD�DQG�%DPILHOG�\RXWKV 

&KDUPHG�E\�D�FKDQFH�YLVLW�WR�$TXLODU�+RXVH��LQ�������/DUU\�
DQG�/LQGD�0\UHV�VHW�RQ�D�SDWK�OHDGLQJ�WR����\HDUV�RI�YROXQ�
WHHULVP�LQ�%DPILHOG��$IWHU�WKDW�ILUVW�YLVLW��WKH\�RQFH�RFFXSLHG�WKH�
/LWWOH�*UHHQ�+RXVH�RQ�WKH�ERDUGZDON��,Q�������WKH\�SXUFKDVHG�
WKH�/RJDQ�SURSHUW\��VHW�
WOLQJ�LQ�IXOOWLPH�LQ������
ZLWK�WKHLU�NLGV��0DUN�LQ�.�
�QRZ�LQ�FKDUJH�RI�VDIHW\�
IRU�%&�+\GUR��9DQFRX�
YHU�,VODQG���0HJDQ�LQ�
JUDGH����QRZ�LQ�FRPPX�
QLFDWLRQV��DQG�0DWKHZ�
LQ�JUDGH����QRZ�DQ�LQGH�
SHQGHQW�EXLOGLQJ�FRQ�
WUDFWRU���:KHQ�DVNHG�
ZKDW�DERXW�%DPILHOG�
LPSUHVVHG�KLP�PRVW��/DUU\�UHSOLHG��³7KH�IHHOLQJ�RI�VWUHQJWK�
%DPILHOG�LQVWLOOHG�LQ�RXU�NLGV�´�5LJKW�RII�WKH�PDUN��LQ�������DF�
FRXQWDQW�/DUU\�MRLQHG�WKH�)LUH�'HSDUWPHQW�DQG�/LQGD�WDXJKW�
µKLJK�VFKRRO¶�DW�WKH�PDULQH�VWDWLRQ��)ROORZLQJ�\HDUV�RI�OREE\LQJ��
WKH�%DPILHOG�&RPPXQLW\�6FKRRO�$VVRFLDWLRQ�FDPH�LQWR�EHLQJ��
ZLWK�/LQGD�WKH�ILUVW�FRRUGLQDWRU��%&6$�LQLWLDWHG�D�OLEUDU\��VXP�
PHU�SURJUDP�IRU�NLGV��WKH�%DPILHOG�&RPPXQLW\�)RUHVW�$VVRF��
DQG�WKH�%DPILHOG��+)1��%06�$EDORQH�3URMHFW��7KH�%HDFRQ��WKH�
1HWORIW�*DOOHU\��DQG�PXFK�PRUH��/DULQGD��D�FROOHFWLYH�HVWDE�
OLVKHG�E\�WKHLU�H[WHQGHG�IDPLO\��ZDV�ZLGHO\�LQYROYHG�LQ�YROXQ�
WHHU�JURXSV«³DW�RQH�SRLQW�ZH�HVWLPDWHG�ZH�DVVRFLDWHG�ZLWK����
RI����%DPILHOG�RUJDQL]DWLRQV�´�/DUU\�ZDV�DQ�$FFRXQWDQW-LQ-
ZDLWLQJ�IRU�PRVW�JURXSV��RIWHQ�SUR�ERQR��/LQGD�KDV�VSHDUKHDG�
HG�WKH�%DPILHOG�(PHUJHQF\�3URJUDP�IURP�LWV�LQFHSWLRQ�WR�QRZ��
)RU�µUHFUHDWLRQ¶��VKH�KDV�EHHQ�D�0DUULDJH�&RPPLVVLRQDLUH�IRU���
\HDUV��SHUIRUPLQJ�DERXW����ZHGGLQJV��$QG�DOZD\V�WKHLU�KRPH�
ZDV�RSHQ�WR�µRUSKDQV¶�DQG�IRONV�LQ�QHHG��7KH\�ZLOO�VHWWOH�LQ�
1DQDLPR��ZKHUH�/DUU\�ZLOO�³FRQWLQXH�RQ�ZLWK�DFFRXQWLQJ�´�DQG�
/LQGD�ZLOO�³FDUU\�RQ�EUDYHO\�´�7KDQN�\RX�ERWK��/��'UXHKO��SKRWR�
/DULQGD�UHFHLYLQJ�WKHLU�³7KDQN�\RX�´�FDNH�IURP�%DPILHOG�DW�D�
FURZGHG�%DPILHOG�)LUH�+DOO�SRWOXFN�LQ�WKHLU�KRQRXU�� 

+RZ�%DPILHOG�YRWHG��0DU[LVW�/HQLQLVW���YRWHV����
/LEHUDO�����*UHHQ�����&RQVHUYDWLYH�����1'3�����
����RI�UHJLVWHUHG�����YRWHUV�SDUWLFLSDWHG�����DW�
DGYDQFHG�SROOV���7KH�QDWLRQDO�DYHUDJH�ZDV�
�����,Q�DGGLWLRQ�����IRONV��PRVWO\�VWXGHQWV��UHJ�
LVWHUHG�DW�WKH�%DPILHOG�SROO��6WHIDQ�2FKPDQ� 

%H�3UHSDUHG��)OX�9DFFLQHV�DUH�QRZ�DYDLODEOH�DW�WKH����
%DPILHOG�+HDOWK�&OLQLF��7XHVGD\�DQG�7KXUVGD\�PRUQLQJV�
DUH�EXV\��$P\�+ROOLQJV�51-&� 

1RYHPEHU�&RPLQJ�(YHQWV�� 

��WK�%DPILHOG�&RPPXQLW\�$IIDLUV��6FKRRO�������SP� 

��WK�%DPILHOG�&RPPXQLW\�6FKRRO�$VVRFLDWLRQ��&RPPXQL�
W\�/XQFK��6FKRRO��1RRQ��� 
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%XLOGHU�RI����:LFNKDPV�/DQH�3DVVHV�2Q��2XU�
UHPDUNDEOH�EURWKHU�XQFOH��%UXFH�/OR\G��ZDV�DQ�
LQWHJUDO�SDUW�RI�PDQ\�OLYHV��+LV�FUHDWLYH�GHWHUPLQD�
WLRQ�WXUQHG�D�9:�EHHWOH�LQWR�DQ�$79��D�VFKRRO�EXV�
LQWR�D�FDPSHU��DQ�ROG�IULGJH�LQWR�D�VDOPRQ�VPRNHU�
DQG�WZR�DFUHV�RI�EODFNEHUULHV�LQWR�D�EHDXWLIXO�ODQG�
VFDSH�ZKHUH�JRDWV��GRJV��VKHHS��ILVK��FKLFNHQV�DQG�
KXPDQV�WKULYHG��)O\LQJ�LQ�&DQDGD
V�QRUWK�DQG�VNLLQJ�

ZHUH�YLWDO�SXUVXLWV�LQ�
KLV�SUH-LQMXU\�OLIH��
)ULHQGV��IDUPLQJ�DQG�
ILVKLQJ�WRRN�RYHU�SRVW-
LQMXU\��%DPILHOG�ZDV�
DQ�LPSRUWDQW�SDUW�RI�
%UXFH
V�OLIH�IRU�PDQ\�
\HDUV��ZKHUH�IULHQGV�
DQG�IDPLO\�KDG�JUHDW�
DGYHQWXUHV�ILVKLQJ�
ZLWK�KLP��%UXFH�ZDV�
UHQRZQHG�IRU�KLV�
VPRNHG�VDOPRQ��KLV�
JHQHURVLW\��KLV�PDQ\�
IULHQGV�DQG�KLV�DELOLW\�
WR�GR�YLUWXDOO\�DQ\�
WKLQJ��%UXFH�SDVVHG�
DZD\�SHDFHIXOO\�DW�KLV�
KRPH�VXUURXQGHG�E\�
IDPLO\��IULHQGV�DQG�ORWV�

RI�ORYH��+H�ZDV�DQ�LQVSLUDWLRQDO�SHUVRQ��ZH�ZLOO�PLVV�
EXW�QHYHU�IRUJHW�KLP��$�FHOHEUDWLRQ�RI�KLV�OLIH�ZLOO�EH�
KHOG�'HF�����,Q�OLHX�RI�IORZHUV�WKH�IDPLO\�VXJJHVWV�D�
GRQDWLRQ�WR�WKH�%&�3DUDSOHJLF�$VVRFLDWLRQ��6SHFLDO�
WKDQNV�WR�/HVVD�%HKQVHQ�IRU�KHU�H[FHOOHQW�HQG�RI�
OLIH�FDUH�IRU�%UXFH��.LWW\�/OR\G� 

$QG�WKH�ZLQQHUV�RI�WKH�
�WK�$QQXDO�6HDZHHG�
&RRNRII�DUH�5DFKHO�%DNHU��
(OL]DEHWK�2LVKL��DQG����
1DWKDQ�+DUULV�IRU�WKHLU�
FUHDWLRQ�3\URSL]]D��WKLV�
SL]]D�IHDWXUHG�QRUL�
�3\URSLD��DQG�ZDV�WDLQWHG�
E\�FKDQWHUHOOHV���7KLV�DQ�
QXDO�HYHQW��RSHQ�WR�WKH�
SXEOLF��LV�SDUW�RI�3DWULFN�
0DUWRQH¶V�6HDZHHG�&RXUVH�LQ�WKH�PDULQH�VWDWLRQ¶V�)DOO�
3URJUDP��/��'UXHKO��   

:D\�WR�JR�7RILQR��6HYHQ�DQG�KDOI�\HDUV�DIWHU�KDYLQJ�WKH�
7RILQR�+RVSLWDO�KHOLSDG�VKXW�GRZQ��7RILQR�RQFH�DJDLQ�KDV�D�
KHOLSDG��7KLV�ZDV�PDGH�SRVVLEOH�E\�WKH�FRRSHUDWLRQ�RI�
QHLJKERXUV��IROLDJH��RWKHU�REVWUXFWLRQV��DQG������.��UHSODFH�
ROG�SDG�ZLWK�D�PRUH�VXEVWDQWLDO�RQH���0D\RU�-RVLH�2VERUQH�
QRWHG�E\�QRW�KDYLQJ�WR�GULYH�WR�WKH�DLUSRUW��WKH�WLPH�EHIRUH�D�
SDWLHQW�ZDV�DLUERUQH�LV�UHGXFHG�E\�ò�WR���KRXU��&%&�5DGLR��
��2FWREHU� 

,QWHUQDWLRQDO�3LFNOLQJ�
7HDP�,QYDGHV�%DPILHOG��
&DQDGLDQ�3DFLILFR�6HD�
ZHHGV�/WG��+DV�FUHDWHG�D�
QHZ�SURGXFW��3LFNOHG�%XOO�
.HOS�EODGHV��)RXU�IODYRXUV��
DQG�GLVSHQVHG�PXFK�OLNH�
WLVVXHV�IURP�D�ER[��7KHVH�
ZHUH�FRQFHLYHG�E\�0DMLG�
+DMLEHLJ\�DQG�WKH�ILUVW�
EDWFK�SUHSDUHG�E\�KLV�LQWHU�
QDWLRQDO�WHDP��SKRWR�7DHOD��$XVW���$OE\��86$���/XLVD��*HUPDQ\���
$QQD��)UDQFH���DQG�$PDQGLQH��)UDQFH����DOO�:RRIHUV��/��'UXHKO� 

2FWREHU�$IIDLUV��5HJLRQDO�'LUHFWRU��%RE�%HFNHWW¶V�UHSRUW��7HOXV�
LV�DERXW�WR�PDNH�%,*�DQQRXQFHPHQW�UH�RXU�FHOO�FRYHUDJH��7ZR�
PHHWLQJV�ZLWK�WKH�3UHPLHU�	�RIILFLDOV�UH�URDG�LVVXHV��FURVV�\RXU�
ILQJHUV���9HKLFOH�ILUH�QHDU�WKH�PRWHO�XQGHU�5&03�LQYHVWLJDWLRQ��
³/LQGD�>0\UHV@��WKDQN�\RX�IRU�\RXU�FRQWULEXWLRQV�´�/LQGD�UHYLHZHG�
WKH�KLVWRU\�RI�%DPILHOG�(PHUJHQF\�3URJUDP�DQG�QRWHG��³%DPILHOG�
PD\�EH�D�VPDOO�YLOODJH�EXW�LW�LV�YHU\�DFWLYH�´�-HUU\�*DVVQHU�ZLOO�
UHSODFH�/LQGD�DV�FRRUGLQDWRU��%RE�%DGHQ�UHYLHZHG�WKH�GHYHORS�
PHQW�RI�RXU�QHZ�SDUNLQJ�SURMHFW��QRWLQJ�WKH�$&5'�³ZDV�DEOH�WR�
LGHQWLI\�DQG�PDUN�WKH�SURSHUW\�OLQH�RI�0U��%UHQW�.HOO\¶V�SURSHUW\�
DORQJ�)ULJDWH�5G��KRZHYHU��WKH�IODJJLQJ�WDSH�SODFHG�RQ�WKH�
JURXQG�VRRQ�GLVDSSHDUHG�DQG�WKH�SURSHUW\�OLQH�EHFDPH�DQ�LVVXH�
DV�WKH�SURMHFW�GHYHORSHG�´�VHH�%DPILHOGHU�FD�IRU�IXOO�UHSRUW��,W�
ZDV�DJUHHG�ZH�VKRXOG�VFRSH�RXW�ZKDW�LV�UHTXLUHG�WR�FRPSOHWH�
WKH�RULJLQDO�SDUNLQJ�SURMHFW��/LVD�+HUELJ�QRWHG�ZH�QRZ�KDYH�D�
UHVSRQGHU�XQLW��RWKHUZLVH�NQRZ�DV�DQ�DPEXODQFH���&KDUOLH�
&ODSSLV�QRWHG�H[SORUDWLRQV�LQWR�DIIRUGDEOH�KRXVLQJ��LQYROYLQJ�WKH�
+)1�DQG�%06&��0%76¶V�&KULV�'RQLVRQ�GHVFULEHG�D�QHZ�WRXULVP�
DSSURDFK�WR�LQFUHDVH�0XVLF¶V�UHYHQXH��³1RW�D�GRXEOLQJ�GRZQ�EXW�
D�GRXEOLQJ�XS�´�/��'UXHKO��� 

1HZ�<RUN��+HUH¶V�'RQQD��,�KDG�D�JUHDW�HQMR\�
DEOH�UXQ�EXW�VKRXOG�KDYH�VWD\HG�IRU�DZDUGV�
�HDFK�WRS���LQ�HDFK�DJH�JURXS�JHWV�DZDUGV���
5DWV���,W�LV�D�VORZ�SDFH��,�
MXVW�OXFNHG�RXW�ZLWK���
RWKHU��JUDQQLHV��ZRPHQ�
P\�DJH�EHLQJ�VORZHU�WKDQ�
PH��(DUOLHU��,�SODFHG�ILUVW�
WKH�2DN�%D\�+DOI�0DUD�
WKRQ�LQ�P\�DJH�JURXS�
ZLWK�D�WLPH�RI���KRXU�DQG�
���PLQXWHV�����PLQXWHV�
IDVWHU���6R�WKH�%URRNO\Q�
ILUVW�LV�SUHWW\�VORZ���1<&�
5XQV��%URRNO\Q�����
0DUDWKRQ����-���\UV� ,�
IHOW�JUHDW�LQ�WKH�VXQ�DIWHUZDUGV��HDWLQJ�D�ELJ�
1HZ�<RUN�EDJHO�ZLWK�FUHDP�FKHHVH�DW�WKH�ILQLVK�
OLQH��(YHU\RQH�VR�IULHQGO\�DQG�IXQ��,�ZDV�DEOH�WR�
MXVW�ZDON�EDFN�WR�GDXJKWHU�-HQ¶V�DSW�DIWHU�WKH�
UDFH��WKHQ�,�WRRN�WKH�VXEZD\�WR�WKH�%URRNO\Q�
PXVHXP�WR�VHH�-XG\�&KLFDJR¶V�YDJLQD�SODFH�
VHWWLQJV�IHPLQLVW�DUW�DQG�DQ�H[KLELW�RI�3LHUUH�
&DUVRQ¶V�)XWXULVWLF�DQG�SDVW�FORWKLQJ��'RQQD�
'XQQ�51 
 


