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6XSSRUWLQJ�OLIH-FKDQJLQJ�H[SORUDWLRQ�DQG�GLVFRYHU\�DW�WKH�%06&��
:H�KDYH�UHRSHQHG��ZHOFRPLQJ���UHWXUQLQJ�DQG���QHZ�HGXFDWRUV�UHDG\�
IRU�WKH������.-���VWXGHQWV�YLVLWLQJ�RQ�ILHOG�WULSV�RYHU�WKH�QH[W�WKUHH�
PRQWKV��:H�DUH�SOHDVHG�WR�DQQRXQFH�UHFLSLHQWV�RI�WKH�'LFN�DQG�/HRQD�
3HWHU�6WXGHQW�%XUVDU\�RQ�RXU�ZHEVLWH��/HRQD�3HWHU�ZDV�GHOLJKWHG�WR�
UHDG�WKHLU�OHWWHUV�WKDW��³UHLQIRUFHG�WKH�DPD]LQJ�WDOHQWV��FUHDWLYLW\�DQG�MR\�
RI�OHDUQLQJ�H[HPSOLILHG�E\�WKHVH�VWXGHQWV�´�$IWHU����\HDUV�RI�RSHUDWLRQ��
/HV�-PDHII��2SHUDWLRQV�0DQDJHU�'HSXW\�'LUHFWRU��DQG�'DYH�3RUWHU�
�)RUHVKRUH�6XSHUYLVRU��UHWLUHG�WKH�YHVVHO�DIIHFWLRQDWHO\�NQRZQ�DV�³WKH�
VLQJOH�VNLII´��7KH�FDOO�WR�³1DPH�WKDW�6NLII´�IRU�WKH�UHSODFHPHQW�FDXJKW�WKH�
DWWHQWLRQ�RI�&%&��6WD\�WXQHG�IRU�WKH�QDPLQJ�FHUHPRQ\�IROORZLQJ�WKH�UH�
WXUQ�RI�6HFRQG�6NLSSHU�-DQLFH�3LHUFH��-DQHVVD�'RUQVWDXGHU��8QLYHUVLW\�
3URJUDPV�&RRUGLQDWRU��ZLOO�VRRQ�EH�OHDYLQJ�IRU�RSSRUWXQLWLHV�LQ�8FOXHOHW��
-DQHVVD�ZDV�D�YDOXDEOH�%06&�FRQWULEXWRU�ZLWK�JUHDW�VSLULW��%HVW�RI�OXFN��
-DQHVVD��6HDQ�5RJHUV�DQG�&KULV�1HXIHOG� 

+XX-D\-DKW�)LUVW�1DWLRQV�DUH�GHHSO\�GLVDSSRLQWHG�E\�6WHHOKHDG�/1*�
FHDVLQJ�FXUUHQW�ZRUN�RQ�WKH�.ZLVSDD���6DULWD��/1*�SURMHFW��DV�DQ�
QRXQFHG����)HEUXDU\��7KLV�DQQRXQFHPHQW�IROORZV�D�SRVLWLYH�+)1�SUHVV�
UHOHDVH�RQ����)HEUXDU\��LQ�UHVSRQVH�WR�WKH�6SHHFK�)URP�WKH�7KURQH��
FRPPHQWLQJ�RQ�GLUHFWLRQV�OHDGLQJ�WR�UHFRQFLOLDWLRQ��D�VXVWDLQDEOH�HQYLURQ�
PHQW�DQG�WKHLU�DVVRFLDWLRQ�ZLWK�6WHHOKHDG�/1*���$Q�LQFUHDVHG�VWXPSDJH�
ZLOO�KHOS�SD\�IRU�6DULWD�UHVWRUDWLRQ�DQG�PXFK�PRUH«ZZZ�EDPILHOGHU�FD�
IRU�+)1�UHVSRQVH�WR�6WHHOKHDG¶V�VWDQG�DQG�WKH�IXOO�QHZV�UHOHDVH���� 

6QRZV�GHVWUR\�RULJLQDO�µ%DPILHOG��0D�
ULQH�6WDWLRQ¶�RQ�5DQFH�,VODQG��RSHUDWHG�
E\�$XEU\�*RUEPDQ��IRUPHU�KHDG�RI�
=RRORJ\��8QLYHUVLW\�RI�:DVKLQJWRQ�DQG�
3UHVLGHQW�RI�WKH�=RRORJLFDO�6RFLHW\�RI�
$PHULFD��LQ�WKH�����V��7KLV�ODE�VSHFLDO�
L]HG�LQ�VOLPH�HHO��KDJ�ILVK��SK\VLRORJ\��
$XEUH\�EHFDPH�D�VWDQFK�VXSSRUWHU�RI�
%06&��QHH�%06��DQG�LQ������KHOG�DQ�
,QWHUQDWLRQDO�1$72�ZRUNVKRS�DW�WKH�
VWDWLRQ�RQ�SK\VLRORJ\�RI�SULPLWLYH�ILVKHV��
/DWHU��WKHUH�ZDV�D�VKRUW-OLYHG�VOLPH�HHO�
ILVKHU\�LQ�%DUNOH\�6RXQG��7KHLU�VNLQ�ZDV�

XVHG�DV�D�ILQH�OHDWKHU�IRU�SXUVHV�DQG�VXFK��/��'UXHKO���1RWH�UH�
VHDUFKHG�E\�%HWK�5RJHUV��%06&� 

)HEUXDU\�$IIDLUV�DWWHQGHG�E\�����/RZHU�QXPEHU�UHIOHFWV�HVFDSHHV�WR�
0H[LFR�DQG�+DZDLL��+LJKOLJKWV�ZHUH�$&5'¶V�7HUL�)RQJ��)LQDQFH�0DQDJHU�
DQG�-HQQ\�%UXQQ��0DQDJHU�RI�2SHUDWLRQV¶�GLVFXVVLRQV�RQ�'LVWULFW�%DPILHOG�
MRLQW�SURMHFWV��LQFOXGLQJ�WUHDWPHQW�SODQW�����XVHUV�SUHSDLG���WUDQVIHU�VWDWLRQ�
�UHGXFH�ZDVWH���DPEXODQFH��GUDIWLQJ�SLORW�SURMHFW�DFFRXQWLQJ�IRU�OLDELOLW\��
HWF����DQG�YDFDWLRQ�UHQWDOV��RSWLRQV�IRU�PXQLFLSDO�WLFNHWLQJ���7HUL�DQG�-HQQ\�
VWD\HG�IRU�WKH�ZKROH�PHHWLQJ��DGGLQJ�YDOXDEOH�LQVLJKW�LQWR�RXU�YDULRXV�LV�
VXHV��%HFNHWW�GURYH�WKHP�WR�DQG�IURP�%DPILHOG���%RE�%HFNHWW��'LVWULFW�
5HSUHVHQWDWLYH��UHYLHZHG�D�IXOO�UDQJH�RI�LVVXHV�DQG�ZLWK�%RE�%DGHQ�H[�
SORUHG�VROXWLRQV�UH��URDGVLGH�SDUNLQJ��%RE�%DGHQ�ZLOO�FDUU\�WKLV�LVVXH�IRU�
ZDUG�ZLWK�WKH�REMHFWLYH�RI�KDYLQJ�SDUNLQJ�LQ�SODFH�WKLV�VXPPHU��%RE�%HFNHWW�
WKDQNHG�WKH�:DWHU�%RDUG��/HV�%XWOHU�DQG�.HLWK�:\WRQ�IRU�DGYDQFLQJ�WKH�
ZDWHU�WUHDWPHQW�SODQW��/HV�-PDHII��%06&��QRWHG�WKH�ZDVWH�ZDWHU�WUHDWPHQW�
VHZHU�SODQW�H[SHFWHG�WR�EH�UHDG\�IRU�VXPPHU�������-DQHVVD�'RUQVWDXGHU�
LV�UHVLJQLQJ�DV�$IIDLUV�'LUHFWRU��$������JUDQW�LQ�DLG�WR�%&+$�WR�RIIVHW�LQVXU�
DQFH�RQ�FRPPXQLW\�RXWKRXVH�ZDV�SUHVHQWHG��)RU�IXOO�PLQXWHV�

7KH�SHUIHFW�ELUG-IHHGHU��5DH�+RSNLQV��
DQ�DYLG�VXSSRUWHU�RI�ELUGV�RYHUZLQWHULQJ�
LQ�3RUW�'HVLUH��KDV�D�ILQH�ELUG�IHHGHULH��
FRPSOHWH�ZLWK�DQ�LQIUHTXHQW�YLVLWLQJ�
&RRSHU¶V�KDZN«´7KH�ZROI�DOVR�VKDOO�
GZHOO�ZLWK�WKH�ODPE��DQG�WKH�OHRSDUG�VKDOO�
OLH�GRZQ�ZLWK�WKH�NLG«´�,VDLDK�������DQG�
3XOS�)LFWLRQ� 

$SSUR[LPDWHO\�����RI�%DPILHOG�VWX�
GHQWV�KDYH�KDG�WKHLU�005��PHDVOHV��
PXPSV��UXEHOOD��VKRWV��9,+$�UHSRUWV�QR�
NQRZQ�FDVHV�RI�PHDVOHV�RQ�WKH�LVODQG�� 

1RUPDOO\��
WKLV�VSDFH�
ZRXOG�EH�
ILOOHG�ZLWK�D�
UHSRUW�IURP�
VRPH�%DP�
ILHOGHU��7R�
GD\��%RE�	�
%UDG\�DUH�
SLFWXUHG�
FRROLQJ�WKHLU�
EXWWV��
7KDQNV��-��
0RUULVRQ� 

2QH�0HPRULDO�EHQFK�LQ�WKH�
(LOHHQ�6FRWW�&HQWHQQLDO�
3DUN�UHPDLQV�XQFODLPHG��
&KDULWDEOH�WD[�UHFHLSWV���
JLYHQ��&RQWDFW�6KHU\O������
���-���-���� 

&RPPXQLW\�6FKRRO�NLGV�UDLVH������
WKURXJK�SDUWLFLSDWLRQ�LQ�-XPS�5RSH�)RU�
+HDUW«WKDQN�\RX�FRPPXQLW\�VSRQVRUV��
/LYH��LQ-FODVV�URRP�FRQFHUW�E\�7KH�+LJK�
4XDGUD�5DPEOHUV�WKULOOV�NLGV��WKDQNV�WR�
7KH�1HZ�%DPILHOGHU�DQG�$PHOLD�9RV��
6FKRRO�NLGV�FRYHU�DEVHQFH�RI�D�FRPPX�
QLW\�VFKRRO�DVVRFLDWLRQ�FRRUGLQDWRU�E\�
FDVKLHULQJ�)HEUXDU\�&RPPXQLW\�/XQFK��
.��5XVVHOO�QRWHV�� 



 

� 

Hello, Port, are 
you out there? 

/DVW�PRQWK�ZH�H[SORUHG�5RJHU�'HPRQWLJQ\¶V�UROH�LQ�
HVWDEOLVKLQJ�RXU�YROXQWHHU�ILUH�GHSDUWPHQW��+H�FRQWLQXHV�
RQ�ZLWK�WKH�%9)'�EXW�RWKHU�SURMHFWV�ORRP��5RJHU�ZDV�
RQH�RI�WKH�LQLWLDO�%DPILHOG�(QWHUWDLQPHQW�&RPPLWWHH�
PHPEHUV��$W�WKDW�WLPH��D�IHZ�%DPILHOGHUV�UHFHLYHG�ZHDN�
79�VLJQDOV�IURP�3RUW�$QJOHV��7KH\�UDLVHG�����.�DW������
D�WKURZ�IURP�ORFDOV��³LQ�QR�WLPH�DW�DOO��+RZHYHU��PDQ\�
ZDWFKHG�EXW�GLGQ¶W�SD\�´�7KH\�SXUFKDVHG�WKH�UHFHLYHU�
WUDQVPLWWHU�DQG�EXLOW�D����IRRW�GLDPHWHU�GLVK�IURP�SO\�
ZRRG��FRYHUHG�ZLWK�DOXPLQXP�IRLO��³7KH�ODGLHV�JOXLQJ�WKH�
IRLO�RQ�WKH�GLVF�VHHPHG�WR�KDOOXFLQDWH�´��7KUHH�FKDQQHOV�
ZHUH�UHFHLYHG��RQH�EHLQJ�+%2��7KH�ILUVW�PRYLH�ZDV�7KH�
7LQ�'UXP��3H�
WHU�-DQLWLV��
ZKR�KDG�EHHQ�
ZDWFKLQJ�
KRFNH\�EURDG�
FDVW�IURP�3RUW�
$QJOHV��GH�
FODUHG�WKDW�
QRZ�KH�FRXOG�
VHH�WKH�SXFN��
5RJHU�ZDV�WKH�
WHFKQLFDO�IRUFH�
GULYLQJ�WKH�
6FKRRO�0HGLD�FOXE�WKDW�EURDGFDVW�ZHHNO\�VKRZV�WR�WKH�
FRPPXQLW\«´WKH�NLGV�GLG�HYHU\WKLQJ�QHHGHG�WR�UXQ�D�79�
VWXGLR�´�)URP�WKH�HDUO\�����¶V�5RJHU�ZDV�SDUW�RI�D�JURXS�
WKDW�SXVKHG�&HQWHQQLDO�3DUN�IRUZDUG��³7KHUH�ZDV�QR�
FRPPLWWHH��MXVW�ZRUNHUV�´�&DPS�VLWHV��JD]HERV��WKH�LQ�
IRUPDWLRQ�FHQWUH��DQG�WKHQ�WKH�6PLOH\�5LQN�ZHUH�HVWDE�
OLVKHG��7KH\�WULHG�IORRGLQJ�WKH�ULQN�IRU�VNDWLQJ��³«QHYHU�
ZRUNHG�´�1RZ��DOPRVW�ILIW\-\HDUV�ODWHU��5RJHU�FDQ�EH�
VHHQ�FUXLVLQJ�WKURXJK�WKH�SDUN��IL[LQJ�ZKDW�JRW�EURNHQ��
5RJHU�LV�DQ�DYLG�KXQWHU��+H�DQG�&OLIIRUG�&KDUOHV��%HUW�
-RQHV��%LOO�0DWKHU�DQG�/HQ�-HQQLQJV�IRUPHG�WKH�FRUH�
RI�GHGLFDWHG�KXQWHUV�WKDW�ELYRXDFNHG�RXW�LQ�WKH�.RRWH�
QD\V�IRU���-GD\�VWLQWV�RYHU�WKH�\HDUV��7KH\�KDG�ODUJH�
ZDOOHG��FDQYDV�WHQWV�DQG�/HQ�GLG�WKH�JRXUPDQG�WKLQJ��
5RJHU�FRQWLQXHV�KXQWLQJ�DQG�ILVKLQJ��DQG�KH�VWLOO�UH�
VSRQGV�WR�FDOOV�IURP�ORFDOV�LQ�QHHG�RI�WHOH-DVVLVWDQFH��
7KDW¶V�ZKDW�DQ�8OWLPDWH�9ROXQWHHU�GRHV��/��'UXHKO��������������������� 

%DPILHOG¶V�&DQDGLDQ�.HOS¶V�QHZ�WHDP�RI�NHOS�SDFNDJHUV�MRLQ�%HWW\�
%RGDO\�LQ�JHWWLQJ�WKH�NHOS�RXW���3KRWR��&KHOVHD�/RFNH�DQG�GDXJKWHU�
6LDQQD� 

5RGLQ�LQ�,FH��0DULQH�6WDWLRQ�(GXFDWRUV��-XOLH�0HUFKHO�DQG�
VQRZ�VFXOSWXUH�EXLOGLQJ�SDUWQHU��'HQQLV�%XUWRQ�ZLWK�WKHLU�
6Q
2UFD�� 

6KRXOG�WKHUH�EH�D�UHSHDW�RI�
WKH�9DOHQFLD�WUDJHG\�WRGD\��D�
GLVWUHVV�FDOO�WR�WKH�0&76�
&HQWUH��&RDVW�*XDUG�5DGLR��
ZRXOG�DFWLYDWH�D�PDMRU�PD�
ULQH�GLVDVWHU�SODQ�LQLWLDWHG�E\�
WKH�-RLQW�5HVFXH�&RRUGLQD�
WLRQ�&HQWUH�LQ�9LFWRULD��,PPH�
GLDWHO\��&RDVW�*XDUG�VWDWLRQV�
DQG�YHVVHOV�LQ�WKH�DUHD�DV�
ZHOO�DV�DQ\�³YHVVHOV�RI�RS�
SRUWXQLW\´�ZRXOG�EH�WDVNHG�DV�
ZHOO�DV��DYDLODEOH�&DQDGLDQ�
DQG�8�6�DLU�VXSSRUW��7KH�
%DPILHOG�VWDWLRQHG�&DSH�
0DF.D\�ZRXOG�OLNHO\�EH�WKH�
RQ-VFHQH�FRRUGLQDWRU�FRQWURO�
OLQJ�DFWLYLWLHV�XQWLO�D�ODUJHU�
&&*�YHVVHO�FRXOG�WDNH�RYHU��&DVXDOWLHV�ZRXOG�DOVR�EH�
WUDQVSRUWHG�WR�WKH�%06&�IRU�FDUH�DQG�UHJLVWU\��DV�WKH�PD�
ULQH�VWDWLRQ�PDNHV�IRU�DQ�H[FHOOHQW�&DVXDOW\�5HFHSWLRQ�SRLQW�
ZLWK�LW¶V�GRFNV�DQG�IDFLOLWLHV��7KH�&&*�ZLOO�EH�FRQGXFWLQJ�D�
0DVV�5HVFXH�2SHUDWLRQ�([HUFLVH�RII�3RUW�+DUG\�LQ�WKH�IDOO��
IRFXVLQJ�RQ�LQWHJUDWLQJ�ORFDO�UHVSRQVH�SODQV�ZLWK�WKH�5H�
JLRQDO�0$-0$5�3ODQ��6XSSOLHG�E\�&OD\�(YDQV��6XSHULQWHQ�
GHQW��0DULQH�6HDUFK�DQG�5HVFXH�DQG�%DPILHOG�2IILFHU�LQ�
&KDUJH�.HYLQ�&DPSEHOO���� 

6LQNLQJ�RI�WKH�8��6��VWHDPHU�9DOHQFLD�LQ�-DQXDU\������LV�
WKH�ZRUVW�PDULWLPH�GLVDVWHU�RI�WKH�LQIDPRXV�*UDYH\DUG�RI�
WKH�3DFLILF��6WXFN�RQ�D�UHHI�DW�3DFKHQD�3RLQW�ZLWK�KHOSOHVV�
SUHVV�DQG�UHVFXH�FUHZV�QHDUE\��WKH�YHVVHO�EURNH�XS�RYHU�
���KRXUV��OHDYLQJ�����GHDG�DQG�RQO\����DOLYH—QR�ZRPDQ�RU�
FKLOG�VXUYLYHG��WKH\�ZHUH�ODXQFKHG��ILUVW��LQ�OLIHERDWV���,Q�UH�
VSRQVH�WR�SXEOLF�RXWUDJH��&DQDGD�XSJUDGHG�:HVW�&RDVW�
PDULQH�VHUYLFHV�ZLWK�QHZ�OLJKWKRXVHV��XSJUDGHG�PDULQH�
FKDUWV�DQG�ODQG-EDVHG�UHVFXH�IDFLOLWLHV��LPSURYHG�FRPPXQL�
FDWLRQV��D�SRZHUHG�OLIHERDW�DQG�WKH�:HVW�&RDVW�7UDLO�� 

5HFHQWO\�LQVWDOOHG�9DOHQFLD�
SODTXH�LQ�IURQW�RI�:HVW�
&RDVW�7UDLO�LQIRUPDWLRQ�
FHQWUH��IDFLQJ�&DSH�%HDOH� 

6RPH�FRPLQJ�0DUFK�HYHQWV��XVXDOO\�µHYHQWV¶�DUH�SUH�
SDUHG�E\�WKH�&RPPXQLW\�6FKRRO�$VVRFLDWLRQ¶V�FRRUGLQDWRU��
RI�ZKLFK�WKHUH�LV�QRQH��QRZ�� 

0DUFK����2SHQLQJ�QHZ�:DWHU�7UHDWPHQW�3ODQW��(LOHHQ�
6FRWW�&HQWHQQLDO�3DUN���-��SP��0DUFK����$�&HOWLF�6XSSHU��
)LUHKDOO����SP��0DUFK�����SRZHU�RXWDJH���-��SP��0DUFK�
����&RPPXQLW\�$IIDLUV��VFKRRO������SP� 


