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2XU�%RQ�9LYDQW��³:H�ZHUH�GLYLQJ�IRU�ERRW�VSRQJHV�RQ�D�YHUWLFDO�URFN�ZDOO��$V�ZH�FRPSOHWHG�RXU�FROOHFWLRQ�DQ�RFWRSXV�
VXUURXQGHG�WKH�VSRQJH�SDWFK�ZLWK�LWV�DUPV�DQG�VHQW�RXW�WKUHDWHQLQJ�VLJQDOV��GHHS�UHG�IODVKHV���$V�ZH�EDFNHG�DZD\�WKH�
RFWRSXV�UHWXUQHG�WR�LWV�GHQ�´�UHSOLHG�6LREKDQ�*UD\�ZKHQ�DVNHG�KHU�PRVW�LPSUHVVLYH�GLYLQJ�H[SHULHQFH��6LREKDQ�VSHQW�
KHU�HDUO\�\HDUV�RQ�:DUG¶V�,VODQG��QHDU�7RURQWR��³%DPILHOG�ORRNV�MXVW�OLNH�ZKHUH�
,�JUHZ�XS�´�:KHQ����VKH�ZDV�LQ�9DQFRXYHU�ZKHUH�VKH�OLYHG�RQ�PXP¶V�IDEULF�
ZRUNWDEOH��2YHU�WKH�QH[W�IHZ�\HDUV�VKH�JUHZ�LQWR�D�UHSXWDEOH�IDVKLRQ�GHVLJQHU�
������QDPHG�WKH�/HR�%HVW�&RVWXPH�GHVLJQHU�IRU�VKRUW�GUDPD��LQ������VKH�
ZDV�RQH�RI���QRPLQHHV�IRU�WKH�*HPLQL�%HVW�&RVWXPH�'HVLJQ���'XULQJ�WKLV�SH�
ULRG�RI�KDXWHXU�GHVLJQ��6LREKDQ�VRXJKW�D�FKDQJH��$FNQRZOHGJLQJ�³D�QDWXUDO�
EHQW�´�VKH�WRRN�D�\HDU�RII�DQG�FRPSOHWHG�D�GLYHUV¶�LQVWUXFWRU�FRXUVH��6KH�FDPH�
WR�WKH�%DPILHOG�0DULQH�VWDWLRQ�LQ������DV�D�YROXQWHHU��,Q�������VKH�KLUHG�RQ�DV�
WKH�%DPILHOG�0DULQH�6FLHQFHV�&HQWUH�'LYLQJ�6DIHW\�2IILFHU��8SRQ�YLVLWLQJ�KHU�
GLJV��,�H[SHFWHG�WR�VHH�D�OLIH�VXSSRUWHG�E\�GLYLQJ��VXSSOHPHQWHG�E\�QDWXUDO�
KLVWRU\�SXUVXLWV��DTXDULD��ERWWOHV�RI�SUHVHUYHG�VSHFLPHQV���EXW�QR��³7R�PDNH�
P\VHOI�FRPSOHWH�DQG�SXW�D�IHZ�VKHNHOV�LQ�P\�SRFNHW�,�GR�GHVLJQ�´�+HU�SUHVHQW�
KRPH�DQG�VWXGLR�LQ�3RUW�'HVLUH�LV�WKH�WHQWK�%DPILHOG�SODFH�VKH�KDV�OLYHG�LQ��
+HU�WKRXJKWV�RQ�%DPILHOG��³$OO�SUHWW\�PXFK�UHFOXVLYH��D�SODFH�ZKHUH�\RX�FDQ�
EH�\RXUVHOI«ZKHUH�WKH�VXSSRUW�RI�WKH�YLOODJH�LV�UHPDUNDEOH�´�9HU\�DFWLYH�LQ�WKH�%DPILHOG�(PHUJHQF\�3URJUDP��VKH�LV�
RIWHQ�VHHQ�YROXQWHHULQJ�DW�YDULRXV�FRPPXQLW\�IXQFWLRQV��³,¶P�QRW�PDUULHG�WR�WKHVH�JURXSV��MXVW�SOD\LQJ�DURXQG�´�3OD\�RQ��

 

 

7KH�ROG�EHFRPLQJ�QHZ��7KH�)HGHUDO�%XLOGLQJ�WKDW�EHFDPH�WKH�%DPILHOG�,QQ�KRXVHG�WKH�
WHOHSKRQH�H[FKDQJH��&DQDGD�3RVW��SOXV�DFFRPPRGDWLRQ�IRU�WKH�&XVWRPV�2IILFHU�DQG�IDPLO\�
LQ�WKH�����V��5REHUW�0F9LH�6U��ZDV�WKH�ODVW�IXOO-WLPH�FXVWRPV�RIILFHU��8SRQ�ODWHU�UHQRYDWLRQ�
LW�ZDV�XVHG�DV�DQ�,QQ�3XE�5HVWDXUDQW��&KXFN�DQG�'RXJ�*UHHQ�UHQWHG�LW�WR�WKH�0DULQH�6WD�
WLRQ�LQ������DV�D�VWXGHQW�GRUPLWRU\��/DWHU�WKH�3LDWRNDV�RSHUDWHG�LW�DV�DQ�LQQ��%RE�+RSH�ZDV�
D�JXHVW���)ROORZLQJ�LWV�KH\GD\�DQG�D�IHZ�IDLOHG�UHQRYDWLRQV�LW�EHJDQ�D�ORQJ�VOLGH�LQWR�GHFUHSL�
WXGH��$�JURXS�RI�IULHQGV�SXUFKDVHG�LW�LQ�������7R�WKH�JUHDW�MR\�RI�WKH�FRPPXQLW\��VKDUHKROGHU�
%UXFH�3RZ�KDV�EHJXQ�WKH�UHVWRUDWLRQ��HVWLPDWHG�WR�WDNH���\HDUV��+XJH�HYLGHQFH�RI�WKLV�FDQ�
QRZ�EH�VHHQ�–�WKH�QHZ�URRI�DQG�VLGLQJ�DQG�GRRUV�DQG�ZLQGRZV��1R�ORQJHU�DUH�WRXULVWV�DUULY�
LQJ�RQ�WKH�/DG\�5RVH�JUHHWHG�E\�D�GLODSLGDWHG�ROG�EXLOGLQJ��EOXH�WDUSV�IODSSLQJ��EURNHQ�ZLQ�
GRZV�OHWWLQJ�WKH�ZHDWKHU�LQ����WKHLU�ILUVW�LPSUHVVLRQ�RI�%DPILHOG��%DPILHOGHUV�JUHHW�WKLV�GHYHO�
RSPHQW�ZLWK�UHVSHFW�DQG�MXELODWLRQ��)RU�PRUH�LQIRUPDWLRQ��WKHUH¶V�D�OHWWHU�IURP�VKDUHKROGHU�'U�
%UDQNR�3DOFLF�IURP�9DQFRXYHU�RQ�ZZZ�EDPILHOGHU�FD��+HDWKHU�:DVKEXUQ��SKRWRV�E\�0DUF��
3KLOOLSV��KLVWRULFDO�QRWHV�E\�6X]DQQH�DQG�.DWKDULQH�-HQQLQJV� 

&2521$9,586��&29,'-����%DPILHOG�1RWHV��'DYLG�/��%DLOOLH��WUDQVLHQW�RZQHU�RI����:LFKKDPV�/DQH��SUHVHQWO\�KRPH�
RI�-RH�DQG�+HDWKHU�&RRSHU��SDUWLFLSDWHG�LQ�WKH�GLVFRYHU\�WKDW�&29,'-���DURVH�IURP�D�EDW��VRPH�$VLDQ�IRRG�PDUNHWV�
VSHFLDOLVH�LQ�H[RWLF�ZLOGOLIH��7KLV�SURYLGHG�DQ�RSSRUWXQLW\�IRU�WKLV�YLUXV�WR�KRS�IURP�EDW�WR�PDQ���7KH�%DPILHOG�+HDOWK�&OLQ�
LF�LV�SUHSDUHG�WR�KDQGOH�FRURQDYLUXV�FDVHV��7KH\�FDQ�VDPSOH�IRU�WKH�YLUXV�DQG�LVRODWH�VXVSHFWHG�YLFWLPV��,I�\RX�KDYH�IOX-
OLNH�V\PSWRPV�DQG�KDYH�KDG�DQ\�SRVVLEOH�FRQWDFW�ZLWK�LQIHFWHG�RWKHUV��WXUQ�\RXUVHOI�LQ��/��'UXHKO�� 

6WUDLJKW�VKRRWLQJ�E\�.XUW��
6L[�IRONV�IURP�%DPILHOG�DQG�
$QDFOD�DWWHQGHG�ILUHDUPV�
WUDLQLQJ�IRU�QRQ-UHVWULFWHG�
JXQV��5LIOHV�DQG�6KRW�*XQV�
-�&)6&��DQG�UHVWULFWHG�JXQV�
�+DQGJXQV�-�&5)6&��MXVW�
EHIRUH�&KULVWPDV��:KLOH�
PRVW�ZHUH�LQWHUHVWHG�LQ�
KXQWLQJ��WKHUH�ZDV�DOVR�LQ�
WHUHVW�LQ�VKRRWLQJ�DV�VSRUW���
6KRRWLQJ�VSRUWV�LQFOXGH�
%ODFN�3RZGHU��&RZER\-
VW\OH��2O\PSLF�5LIOH��2O\PSLF�
3LVWRO��7UDS��6NHHW��DQG�
7DFWLFDO�VKRRWLQJ���,W
V�D�
JUHDW�IDPLO\�VSRUW��WHDFKLQJ�
GLVFLSOLQH��VDIHW\�DQG�SUHFL�
VLRQ���6KRRWLQJ�KDV�EHHQ�
SDUW�RI�RXU�&DQDGLDQ�+HULW�
DJH�VLQFH�-DFTXHV�&DUWLHU�
ILUVW�ODQGHG�LQ�������7KH�
&)6&�&5)6&�LV�D��-GD\�
FRXUVH�UHTXLUHG�DV�SDUW�RI�
WKH�OLFHQVLQJ�SURFHVV�IRU�
DQ\RQH��&XUW�6PHFKHU� 

/DSVHV�RI�71%����
UHVXOW�IURP�D�ILQH����
DJLQJ�SURFHVV�� 
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5XPRXU�VXJJHVWV�WKH�'XNH�DQG�'XFKHVV�
RI�:LQGVRU�KDYH�FRQVLGHUHG�%DPILHOG�DV�
DQ�DOWHUQDWLYH�WR�:LQGVRU�&DVWOH«RU�ZDV�LW�
%DPEHUWRQ"�:H�FDQ�RQO\�KRSH�� 

:H�DOO�KDYH�ELUWKGD\V��EXW�WKH�SHUHQQLDO�
FHOHEUDWLRQ�RI�6WHYH�&ODUNH¶V�%�'��WUDQV�
FHQGV�WKH�PDQ�DQG�KLV�IDPRXV�PDUWLQLV��
2QH�GLVFRYHUV�DW�����%XUOLQJWRQ��DW�6WHYH¶V�
%�'��GR��PDQ\�QRQ-UHVLGHQW�RZQHUV—VXUO\�
WKHUH�LV�D�PRUH�HQGHDULQJ�GHVFULSWLYH�IRU�
WKHVH�NLQG��LQWHUHVWLQJ��WD[-SD\LQJ�IRONV��:H�
KDYH�HDVW-VLGHUV��3RUW�'HVLUHDQV��ZHVW-
VLGHUV��HQG-RI-WKH-URDGHUV��WUHH�KXJJHUV�
DQG�UHG�QHFNV��152V�SUHYDLO�LQ�P\�QHLJK�
ERXUKRRG��*UDSSOHU��2I�WKH����UHVLGHQFHV��
RQO\���DUH�RFFXSLHG�IXOOWLPH��/��'UXHKO����� 

  

 

$�ORFDO�SKH�
QRPHQRQ��:LQ�
WHU�VROVWLFH�LQ�
3RUW�'HVLUH��
ZKHQ�WKH�VXQ�
ULVHV�DW������
DQG�6HWV�DW�
������JLYLQJ�DQ�
��K�KRXU�DQG����
PLQXWH�GD\��ZDV�
RIIVHW�E\�WKLV�
VSHFWDFXODU�FRO�
RXU�GLVSOD\��DQFKRUHG�RQ�'ZD\QH�
1RRNHPXV¶V�UHVLGHQFH��/��'UXHKO 

%$0),(/'¶6�)$9285,7(�5$&217(85�78516�����'HVSLWH�KLV�
DGYDQFHG�DJH�DQG�WKH�SDUW\�YHQXH���WKH�%URFN�
)DKUQL�ORQJ�WHUP�FDUH�IDFLOLW\���-RKQ�(YDQV�KDV�
QRW�ORVW�KLV�YHUYH�IRU�OLIH�RU�KLV�FRPHGLF�FKRSV��:H�
ZHUH�UHJDOHG�ZLWK�QHZ-WR-XV�VWRULHV��ZKLFK�ZH�
IDFW-FKHFNHG�DV�XVXDO��DERXW�IULHQGV�PDLQWDLQHG�
VLQFH�KLV�\RXWK�LQ�0RQWUHDO��0LOHV�2XWHUEULGJH��D�
PHPEHU�RI�%HUPXGD¶V�UXOLQJ�IDPLOLHV��NQRZQ�DV�
WKH�³)RUW\�7KLHYHV�´�KDG�MXVW�WXUQHG�XS�KLV�WRHV�DW�
����6RPHKRZ�WKDW�VWRU\�OHG�WR�9LFWRU�(PHU\��ZKR�
ZLWK�KLV�EURWKHU�-RKQ�DQG�WZR�IULHQGV��RQ�WKHLU�
RZQ�LQLWLDWLYH��HQWHUHG�WKH������:LQWHU�2O\PSLFV�
DQG�ZRQ�&DQDGD¶V�RQO\�JROG�PHGDO�WKDW�\HDU��
DIWHU�RQO\���SUDFWLFH�UXQV�LQ�D�ERUURZHG�EREVOHG��7KH�XSVHW�YLFWRU\�HDUQHG�
WKHP�D�SODFH�LQ�&DQDGD¶V�6SRUWV�+DOO�RI�)DPH��-RKQ��ZLWK�WKH�KHOS�RI�KLV�
FRPSDQLRQ�DQG�FDUHU��.ODUD��KRSHV�WR�EH�LQ�%DPILHOG�QH[W�VXPPHU��
0HDQZKLOH�FDOO�KLP�RU�GURS�E\��<RX¶OO�EH�JODG�\RX�GLG� -XGLWK�3KLOOLSV��3KRWR�
E\�0��3KLOOLSV 

$�ILQH�YLVLW��3UHPLHU�-RKQ�+RUJDQ�DQG�KLV�ZLIH�FDPH�LQ�RQ�WKH�6DWXUGD\��
'HFHPEHU����IHUU\��WRXUHG�WKH�ERDUGZDON�DQG�LPSUHVVHG�WKH�IHZ�IRONV�WKH\�
HQFRXQWHUHG��/DUV�0RJHQVHQ�FRPPHQWHG�RQ�WKH�URDG�DQG�WKH�3ULPHU�UH�
SOLHG��³«GRLQJ�HYHU\WKLQJ�ZLWK�%DPILHOG�ZH�FDQ�´�7KHQ�0DQG\�5RVV�VWDWHG�
³«KDSS\�KH�GLGQ¶W�VHH�/1*�´�$QG�LW�ZDV�WLPH�WR�IHUU\�EDFN�WR�3RUW��/RFDO�
VSHFXODWLRQ�DV�WR�ZK\�WKH�YLVLW�UDQJHG�IURP�SROLWLFDO�PRWLYDWLRQ�WR�D�QLFH�
WKLQJ�WR�GR��FUXLVH�WKH�IMRUG��ZDON�WKH�ERDUGZDON��ZLWK�RQH¶V�ZLIH�RQ�D�6DWXU�
GD\��$QRWKHU�SRVVLELOLW\��-RKQ�+RUJDQ�GLG�KLV�0DVWHUV�'HJUHH�DW�WKH�8QL�
YHUVLW\�RI�6\GQH\��LQ�$XVWUDOLD��7KH�WLWOH�RI�KLV�WKHVLV�ZDV� 7KH�3DFLILF�FD�
EOH���D�VWXG\�RI�WKH�
FRQQHFWLRQDO�KLVWRU\
�RI�
$XVWUDOLD�DQG�&DQDGD�ZLWKLQ�WKH�%ULWLVK�
(PSLUH������-������7KDQN�\RX�%HWK�
5RGJHUV�IRU�VHDUFKLQJ�WKLV�RXW���/��'UXHKO��
SKRWR�WKH�SUHPLHU�ZLWK�0DQG\¶V�SDUHQWV��
0DQG\¶V�YLHZ��0\�SDUHQWV��6XVLH�DQG�
6WHYH�5RVV�FKDWWHG�ZLWK�+RUJDQ�RQ�WKH�
ERDW�ULGH�KRPH�DQG�VDLG�KH�ZDV�YHU\�RSHQ�
DQG�SHUVRQDEOH��,�FKDWWHG�EULHIO\�ZLWK�KLP�
RQ�WKH�ERDUGZDON��+H�VDLG�WKDW�%DPILHOG�
KDV�D�VSHFLDO�SODFH�LQ�KLV�KHDUW�EHFDXVH�
KH�GLG�KLV�PDVWHUV�LQ�KLVWRU\�DW�WKH�PDULQH�
VWDWLRQ��)URP�WDONLQJ�ZLWK�KLP�LW�LV�REYLRXV�KH�LV�FRQFHUQHG�DERXW�WKH�FRQGL�
WLRQ�RI�WKH�URDG�DQG�ZDQWV�WR�ILQG�ZD\V�RI�PDNLQJ�LW�VDIHU��+H�GLGQ
W�FRPPLW�
WR�DQ\�VROXWLRQV�EXW�ZDV�UHDVVXULQJ�WKDW�LW�ZDV�DQ�LPSRUWDQW�LVVXH�DQG�WKH\�
DUH�WDNLQJ�LW�VHULRXVO\��,�IRXQG�KLP�VXSHU�IULHQGO\�DQG�GRZQ�WR�HDUWK�  

-DQXDU\�&RPPXQLW\�$IIDLUV�VDZ����%DPILHOGHUV�OHDUQLQJ�DERXW�WKH�VWDWXV�
RI� WKH�%DPILHOG� 5RDG� IURP�&KDUOLH�&ODSSLV�� ��PHHWLQJV� VLQFH� 3UHPLHU¶V�
YLVLW��WKH�URDG�ZLOO�UHPDLQ�SULYDWH��RYHUVL]H�ORJJLQJ�WUXFNV�DUH�EHLQJ�SKDVHG�
RXW��WKH�3URYLQFH�ZLOO�SXW�PRQH\�LQWR�WKH�URDG�EXW�QRW�GHVLJQDWH�LW�D�SXEOLF�
URDG��%RE�%DGHQ�� UHSRUWLQJ� IRU�%RE�%HFNHWW��7HOXV�ZLOO�XSJUDGH�&HOO� UH�
FHSWLRQ��D�027,� UHYLHZ�RI�ZHVW�VLGH�SDUNLQJ�� IRU� WKH�HDVW�VLGH��DQG�RWKHU�
LVVXHV� LV� XQGHU� ZD\�� $&5'� LV� XSGDWLQJ� E\ODZV�� FKDQJHV� ZLOO� EH� EURXJKW�
IRUZDUG��$&5'�SDVVHG�D�PRWLRQ�WR�LPSURYH�&HOO�DORQJ�WKH�%DPILHOG�5RDG��
.ULVWLQ�5XVVHOO� QRWHG�������ZHUH� UDLVHG�DW�&KULVWPDV�&RQFHUW�� WZR�QHZ�
VWXGHQWV�EULQJ�HQUROPHQW�WR�����QHZ�UHVLGHQW�-XOLH�%UDGOH\�ZLOO�EH�FRYHULQJ�
SUHS� WLPH� IRU� WKH� WHDFKHUV��6FKRRO�$VVRFLDWLRQ�&KDLU��&KULVWLQH�*UXPDQ�
DQQRXQFHG� GHQWDO� FOHDQLQJ� FRPLQJ� WR� %DPILHOG� VRRQ�� 6WHIDQ� 2FKPDQ��
&RPPXQLW\�)RUHVW��DQQRXQFHG���NP�WUDLO� LQ�WKH�IRUHVW�KDV�EHHQ�VXUYH\HG��
PDSV�ZLOO�EH�DYDLODEOH�IRU�SXEOLF�YLHZLQJ��-DPHV�&KULVWLH�KDV�SURSRVHG�WR�
DFTXLUH�WKH�ZHVW�JRYHUQPHQW�GRFN�DV�D�%DPILHOG�&RPPXQLW\�$VVHW�� 

)HEUXDU\�&RPPXQLW\� $IIDLUV� VDZ� ���%DPILHOGHUV��5HJLRQDO� 'LUHFWRU¶V�
UHSRUW��7HOXV�ZLOO� EH�PDNLQJ�DQQRXQFHPHQW� VRRQ��3DUNLQJ� IRU�HDVW� VLGHUV�
RQ�WKH�ZHVW�VLGH�IXQGLQJ�GLVFXVVHG��-RKQ�0DVV�ZLOO�LQLWLDWH�ZHVW�VLGH�URDG�
ZRUN��7KHUH�ZLOO�EH�D�URDG�PHHWLQJ���0DUFK��������VFKRRO��$&5'�KDV�FRQ�
FHUQV�UH�GLYHVWLWXUH�RI�WKH�ZHVW�GRFN��$&5'�KDV�DSSOLHG�IRU�D�JUDQW�WR�VWXG\�
DIIRUGDEOH�KRXVLQJ��&RPPXQLW\�6FKRRO�QHZ�VWXGHQWV�+DUOH\�DQG�+DLOH\��
IURP�1LWQDW��)LUVW�UHVSRQGHUV�KDYH�D�FRUH�FUHZ�RI����)RXU�DUH�UHTXLUHG�IRU�
FDOO-RXWV��/RRNLQJ� IRU�QHZ�PHPEHUV��+HDOWK�&OLQLF¶V�QHZ�QXUVH��+HDWKHU�
3HWHUVRQ��ZLOO�ZRUN���ZHHNV�RQ���RII���$EVWUDFWHG�IURP�/L]�,VDDF¶V�PLQXWHV��� 
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0$5&+���������SP���%DPILHOG�
&RPPXQLW\�6FKRRO 

/($51�DERXW�SUHVHQW�URDG�
VWDWXV��OHJLVODWLRQ��DQG����
RSWLRQV�IRU�EHWWHU�FDUH 

6+$5(�TXHVWLRQV�DQG������
FRQFHUQV�DERXW�WKH�IXWXUH�
IRU�RXU�URDG� 

6(1'�D�PHVVDJH�WR�JRYHUQ�
PHQW� 

$�%DPILHOG�&RPPXQLW\�$IIDLUV�
)RUXP 


