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3DVW�LVVXHV�RI�WKLV�SDSHU�DUH�DYDLODEOH�DW�ZZZ�EDPILHOG�KLVWRU\�FRP 

:RPDQ�.D\DNHU�6WDONHG�E\�%HDU��.ULVWHQ�+RS�
NLQV��HQFRXQWHUHG�D�EODFN�EHDU�ZKLOH�SDGGOLQJ�LQ�
WKH�VORXJK�DW�*UDSSOHU�QDUURZV��7KH�EHDU�IROORZHG�
KHU�IRU�D�IHZ�����IHHW�DV�VKH�H[LWHG�WKH�VORXJK��
7KLV�EHDU�KDV�EHHQ�KDELWXDWHG�WR�KXPDQV��:H�RI�
WHQ�VHH�SDGGOH-ERDUGHUV��ND\DNHU�DQG�RWKHU�VPDOO�
ERDWHUV�FORVHO\�DSSURDFKLQJ�EHDUV��7KH\�DUH�FRQ�
GHPQLQJ�WKHVH�ZLOG�DQLPDOV��/��'UXHKO 

%DWV�LQ�RXU�EHOIU\��2XU�EDWV�OLYH�ZLWK�XV�DQG�LQ�
VWXPSV��HWF��7KH\�YDFXXP�WKH�QLJKW�VN\�RI�LQVHFWV��
7KH\�DUH�SURWHFWHG��7KH\�FRXOG�FDUU\�UDELHV��'R�QRW�
KDQGOH�EDWV��,I�\RX�GR��ZDVK�WKRURXJKO\�DQG�FKHFN�
ZLWK�KHDOWK�IRONV��QRZ��0HGLFDO�+HDOWK�2IILFHU�����
-XO\������ 

:KHQFH�7KH�1HZ�%DPILHOGHU"��7KH�-XO\�LVVXH�RI�
71%�UHTXHVWHG�DGYLVH�RQ�KRZ�WR�SURFHHG�DIWHU�����
LVVXHV��H�J��VWRS�SDSHU��VWD\�WKH�VDPH��RU�FKDQJH��
1R�UHVSRQVH�IURP�WKH�FD�����KDUG�FRS\-UHDGHUV�
DQG������ZHEVLWH�YLVLWRUV��6RPH�IHHG�EDFN�ZRXOG�
EH�LQVWUXFWLYH��/��'UXHKO 

 

$�7UDJHG\��/HRQDUG�'\FN��ZDV�PXUGHUHG�ZKLOH�GULYLQJ�RQ�
D�QRUWKHUQ�%&�URDG��/HQ�WRRN�KLV�WUDLQLQJ�LQ�PDULQH�ERWDQ\�
ZLWK�3URIHVVRU�%RE�
GH:UHHGH��8%&��FRQGXFWLQJ�
PXFK�RI�KLV�ILHOG�ZRUN�DW�WKH�
%DPILHOG�0DULQH�6WDWLRQ��
:KHQ�KH�FRQFOXGHG�KLV�VWXG�
LHV��KH�MRLQHG�WKH�8%&�%RWDQ\�
IDFXOW\�DQG�FRQWLQXHG�ZRUNLQJ�
RXW�RI�%DPILHOG��,�FDQ�LPDJLQH�
/HQ�FRPLQJ�XSRQ�WKH�PXUGHU
�V���DFWLQJ�WR�EH�LQ�GHVWUHVV�
DQG�VWRSSLQJ�WR�DVVLVW��3URED�
EO\��/HQ�OLNH�PDQ\�RI�XV�IHHO�
REOLJHG�WR�VWRS�DQG�DVVLVW�IHO�
ORZ�WUDYHOOHUV�RQ�WKH�%DPILHOG�
5RDG��$QG�WKLV�DWWLWXGH�FRXOG�
H[WHQG�WR�RWKHU�ZLOGHUQHVV�
URDGV���,W¶V�D�VXUYLYDO�WKLQJ��
$QG�LW�VKRXOG�EH�VDQFWLILHG��7KLV�VHQVHOHVV�DFW�WRRN�D�JRRG�
PDQ��D�IDPLO\�PDQ��D�IULHQG��D�WHDFKHU�DQG�D�UHVHDUFKHU�IURP�
XV��,W�LV�DOVR�DQ�DVVDXOW�RQ�RXU�IDLWK�LQ�WKH�JRRGQHVV�RI�KX�
PDQNLQG��/��'UXHKO���SKRWR�E\�3DWULFN�0DUWRQH������� 

2FHDQ�/HJDF\�FOHDQHUV��D�QRW�IRU�
SURILW�RUJDQL]DWLRQ��
ZZZ�RFHDQOHJDF\�FD��KDYH�VSHQW�
��ZHHNV�VFRXULQJ�WKH�EHDFKHV�RI�
(GZDUG�.LQJ��'LDQD��+DLQHV����
+HOE\�DQG�)OHPLQJ�LVODQGV�DQG�
%UDG\V�%HDFK��FROOHFWLQJ�OLWWHU��
2WKHUV�FOHDQ�EHDFKHV��EXW�ZKDW�LV�
GLIIHUHQW�ZLWK�WKLV�JURXS�LV�WKDW�
WKH\�LQYHQWRU\�DQG�FDWDORJXH�ZKDW�
WKH\�FROOHFW��VR�DV�WR�LQIRUP�WKH�
SURGXFHUV�RI�WKLV�WUDVK�RI�WKHLU�
SURGXFWV�FRQWULEXWLRQ�WR�WKH�EHDFK�
SROXWLRQ��)RU�H[DPSOH��RQH�WHDP�
PHPEHU�SKRWRJUDSKV�DOO�VLQJOH-
XVH�ERWWOHV��7KLV�IDU��RYHU����
WRQQHV�RI�UXEELVK�KDYH�EHHQ�FRO�
OHFWHG��7KH�%DPILHOG�VFKRRO�NLGV�
KHOSHG�RQ�)OHPLQJ�,VODQG�DQG�WKH�
+XX-D\-DKW�RQ�$ERULJLQDO�'D\��
7KH\�VHHP�WR�HQMR\�WKLV�SURMHFW��5��
+RSNLQV�	�/��'UXHKO��SKRWR�RI�
%DPILHOG�FROOHFWLRQ�GHSRW�DW�WKH�
ROG�2VWURP¶V�SDUNLQJ�ORW� 

 

6KRUW�&KDQJHG��7R�PDNH�RXU�URDGV�VDIH�
IRU�SHGHVWULDQV��SDVVDEOH�IRU�HPHUJHQF\�
YHKLFOHV��DQG�SURYLGH�SDUNLQJ�IRU�ZHVWVLGH�
EXVLQHVVHV�DQG�UHVLGHQWV��D���������
&RPPXQLW\�$IIDLUV�JUDQW�DQG�D���������
%&�+LJKZD\V�FRQWULEXWLRQ�RI�PDWHULDOV�
ZRXOG�SURYLGH�IRU����SDUNLQJ�VSDFHV��
:RUN�ZDV�KDOWHG�DIWHU����VSDFHV�ZHUH�
FRPSOHWHG��DSSDUHQWO\�E\�PLVGLUHFWLRQ�WKDW�
UHVXOWHG�LQ�WKH�PLVSODFHPHQW�RI�WKH�WHUPL�
QDO�VDQGEDJ�EDUULHU��SKRWR���/��'UXHKO�� 



 

� 

�7KH�%DPILHOG�&RPPXQLW\�
+DOO�6RFLHW\�DQ[LRXVO\��
DZDLWV�WKH�RXWFRPH�RI�D�
)HGHUDO�3URYLQFLDO�,QIUD�
VWUXFWXUH�*UDQW��7KLV��ZLWK�
PRQLHV�VTXLUUHOHG�DZD\�
�7+$1.�<28�+$59(67�
',11(5�%,''(56�$1'�
&2175,%87256��ZLOO�
SURYLGH�WKH�HVWLPDWHG������
0�IRU�DQ�DWWUDFWLYH��IXQF�
WLRQDO�EXLOGLQJ��LQ�WKH�
SDUN��EXW�ODFNLQJ�IXU�
QLVKLQJ���\RX�ZLOO�EH�
KHDULQJ�PRUH�DERXW�WKLV��
VRRQ��/��'UXHKO�� 

)RJXVW�&RPLQJ�(YHQWV���UG-�WK�%9)'�6DOPRQ�
'HUE\�DQG�'DQFH����WK�%R]DN�)XQGUDLVHU�%DNH�
6DOH�������)LUHKDOO���WK�5HF\FOLQJ�LQIRU������)LUH�
KDOO����WK�5HF\FOLQJ�LQIR������:HVW�3DUN���������WK�
&RPPXQLW\�+DOO���WK�$QQXDO�+DUYHVW�GLQQHU�DQG�
$XFWLRQ�������)LUHKDOO����WK�&DWKHULQH�-HQQLQJV�
3RWWHU\�6DOH��-��SP��-HQQLQJV�\DUG����WK�(QG�RI�
VXPPHU�KRWGRJV�DQG�6¶PRUHV�E\�+)1�%XVLQHVV�
HV�������(LOHHQ�6FRWW�3DUN��7XHVGD\V������%DV�
NHWEDOO�DQG������7DL�&KL��6FKRRO��0DUWLQ�3LODU��
%&6$� 

6R�KRZ�PDQ\�%UDG\�%HDFK�JRHUV�ZDON�E\�WKH�ROG�
5HLG�+ROORZ�FDELQ� �$QG�KRZ�PDQ\�VWRS�WR�UHDG�WKH�VLJQ�SRVWHG�
RQ�LWV�ZDOO��:HOO��WKH�RWKHU�GD\���IDPLOLHV����VHWV�RI�SDUHQWV�DQG���
RU�VR�NLGV�UXQQLQJ�DURXQG�RQ�%UDG\�%HDFK--FKLSV��DQG�ZLHQHUV��
DQG�SRS��DQG�EHHU��WKH�FODVVLF�SLFQLF�DW�D�PRVW�EHDXWLIXO�RFHDQ�
EHDFK��,�VWRS�E\�WR�YLVLW�D�
ELW� �/RRLH�PDNHV�LW�PDQGDWR�
U\�IRU�PH�WR�GR�VR�DV�VKH�
FKDUJHV�ULJKW�LQWR�WKHLU�SLFQLF��
LPPHGLDWHO\�JRHV�IRU�WKH�
\RXQJHVW�NLG�DV�WKDW�LV�WKH�
HDVLHVW�SLFNLQV¶�IRU�VRPH�
VSLOOHG�FKLSV�RU�PD\EH�HYHQ�
VFRUH�D�ZLHQHU�WKDW¶V�IDOOHQ�WR�
WKH�VDQG��,Q�P\�PLQG�,¶P�KRS�
LQJ�WKLQJV�ZLOO�DOO�EH�FOHDQ�
ZKHQ�WKH\�GHSDUW� �$�FRXSOH�
KRXUV�ODWHU��DQRWKHU�ZDON�ZLWK�
WKH�GRJ��DQG�,¶P�GRZQ�E\�WKH�
5HLG�+ROORZ�FDELQ��DQG�WKLV�JURXS�LV�GHSDUWLQJ� �$QG�,�QRWLFH�RQH�
RI�WKH�GDGV�LV�UHDGLQJ�WKLV�VLJQ�WR�KLV�PD\EH���\HDU�ROG�VRQ��+H¶V�
JRW�D�EDJ�RI�SRS�DQG�EHHU�FDQV�LQ�KLV�KDQG�DQG�WKH�VLJQ�UHDOO\�
GRHV�QHHG�VRPH�GLVFXVVLRQ—LW�LV�D�SRHP�DQG�SRHPV�RIWHQ�
VSHDN�LQ�ULGGOHV�DQG�WKXV�QHHG�WUDQVODWLRQ�DQG�GLVFXVVLRQ���,W�ZDV�
MXVW�YHU\�SOHDVDQW�WR�VHH�WKH�HIIRUW�WKLV�IDWKHU�ZDV�H[SUHVVLQJ�WR�
KLV�VRQ�DERXW�WKH�DZHVRPH�EHDXW\�RI�%UDG\�%HDFK�DQG�WKH�OLWWOH�
HIIRUW�LV�QHHGHG�WR�KHOS�NHHS�LW�WKDW�ZD\� -HUU\�%DLUG RQ�WKH�%HDFK 

-HUU\��WKDQN�\RX�IRU�ZDWFKLQJ�RYHU�%UDG\¶V�%HDFK 

>Ğƚ�ŝƚ�ŶŽƚ�ďĞ�^ĂŝĚ 
dŽ�ǇŽƵƌ�&ĂĐĞ 
Kƌ�ƚŽ�ǇŽƵƌ�EĂŵĞ͕ 
dŚĂƚ��ǀĞƌǇƚŚŝŶŐ�ǁĂƐ�ŝŶ�
ŝƚƐ�WůĂĐĞ  
�ĞĨŽƌĞ�ǇŽƵ�ĐĂŵĞ͊ 
^ŝŵƉůǇ͕�>ĞĂǀĞ�EŽ�
dƌĂĐĞ͙�ZĞĞĚ�,ŽůůŽǁ 

8VQHD�OLFKHQV�DUH�KDLU�OLFKHQV�FRPPRQ�RQ�WUHH�EUDQFKHV�
DURXQG�%DPILHOG��7KH\
UH�IRXQG�PRVW�FRPPRQO\�RQ�EUDQFK�
HV�WKDW�JHW�ZHW��FRPPRQ�HQRXJK�LQ�%DPILHOG����DQG�WKHQ�
GU\�RXW��/LNH�PDQ\�OLFKHQV��WKH\
UH�JRRG�LQGLFDWRUV�RI�DLU�
TXDOLW\��<RX�ZRQ
W�ILQG�WKHP�QHDU�GRZQWRZQ�9DQFRXYHU�RU�
3RUW�$OEHUQL��EXW�WKH\
UH�DOO�DURXQG�%DPILHOG�/LNH�PRVW�OL�
FKHQV��8VQHD�VSHFLHV�DUH�D�SDUWQHUVKLS�EHWZHHQ�DQ�DVFR�
P\FHWH�IXQJXV�DQG�D�&KORURSK\WH�DOJD��7KH�IXQJXV�PDNHV�
XS�a����RI�WKH�OLFKHQ��DQG�SURYLGHV�WKH�SODFH�WR�OLYH��7KH�
DOJD�SKRWRV\QWKHVL]HV�DQG�PDNHV�IRRG�IRU�WKH�SDUWQHUVKLS��
$QG�VR�WKH\�OLYH�KDSSLO\�HYHU�DIWHU��$QG�YHU\�VXFFHVVIXOO\��
$SSUR[LPDWHO\�����VSHFLHV�RI�8VQHD�FDQ�EH�IRXQG�DOO�RYHU�
WKH�JOREH��ZKHUH�WKHUH�DUH�WUHHV���,Q�DGGLWLRQ�WR�EHLQJ�DW�
WUDFWLYH�IDVKLRQ�DFFHVVRULHV��VHH�SKRWR���8VQHD�VSHFLHV�
DUH�XVHG�DV�DQWLEDFWHULDO�DQG�DQWLIXQJDO�DJHQWV��SUREDEO\�
EHFDXVH�RI�XVQLF�DFLG���DQG�DV�G\HVWXIIV��$QG\�0DF.LQQRQ��
SKRWR��7KH�8VQHD�DGRUQHG�'DQFLQJ�/DG\�RI�*UDSSOHU� 

,QYDVLYH�ZHHG��QRW�IULHQGO\��-DSDQHVH�ZLUH�ZHHG�
�6DUJDVVXP���LQWURGXFHG�WR�%&�DV�SDFNLQJ�IRU�-DSD�
QHVH�R\VWHU�VHHG��LQ�WKH�HDUO\�����V��LV�QRZ�VSUHDG�
IURP�$ODVND�WR�0H[LFR��$�IUHH-IORDWLQJ�VSHFLHV�LV�
SUHVHQWO\�VPRWKHULQJ�0H[LFR�$WODQWLF�EHDFKHV��/R�
FDOO\��6DUJDVVXP�KDV�UHSODFHG�WKH�JLDQW�NHOS�LQ�
IURQW�RI�%DPILHOG�0HUFDQWLOH��7KLV�UHSUHVHQWV�WKH�
ORVV�RI�D�PDMRU�ILVK�KDELWDW��DQG�WKHUH�LV�HYLGHQFH�
WKLV�FRXOG�EH�D�FRPPRQ�RFFXUUHQFH�LQ�%DUNOH\�
6RXQG��,W�LV�P\�RSLQLRQ�WKDW�6DUJDVVXP�UHSODFHG�
WKH�JLDQW�NHOS�WKDW�KDG�IRXQG�WKH�ORFDO�HQYLURQPHQW�
WRR�KDUVK��5HDG�FOLPDWH�FKDQJH��/��'UXHKO��� 

1R��WKLV�QRW�D�7LEHWDQ��
0RQDVWHU\��EXW��3RUW�'HVLUH�
RQ�ODXQGU\�GD\� 

*KRVWV�RI�%DP�
ILHOG�3DVW��
7KURXJKRXW�RXU�
UHJLRQ�JUH\�JL�
DQWV��VWXPSV�DQG�
VQDJV��GHFRUDWH�
RXU�ODQGVFDSH��
6RPH�KDYH�VWRRG��
GHDG��VLQFH�WKH�

�����HDUWKTXDNH��RWKHUV�VKRZ�VFDUV�RI�OLJKWQLQJ�
VWULNHV��SKRWR���RWKHUV�EHDU�WKH�QRWFKHV�IRU�KDQG-
ORJJLQJ��7KHVH�XQLTXH�IHDWXUHV�UHPLQG�XV�VHFRQG
-JURZWK�GZHOOHUV�RI�D�GLIIHUHQW�ZRUOG�DQG�VKRXOG�
EH�SUHVHUYHG���$OVR�YDOXDEOH�KDELWDW�IRU�ZLOGOLIH�
7KH�%DPILHOG�0DULQH�6FLHQFH�&HQWUH�LV�DVVLVW�
LQJ�WKH�(LOHHQ�6FRWW�&HQWHQQLDO�3DUN�DJH�DQ�
DEDQGRQHG�FHGDU�ORJ��6RRQ�D�WUHH�GHFDGDO�FDOHQ�
GDU�DYDLODEOH�WR�DOO��/��'UXHKO 


