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%DPILHOG�DQG�&29,'-����7KH�IROORZLQJ�QRWHV�RQ�WKH�SUHVHQW�VWDWXV�RI�%DPILHOG�DUH�IURP�EULHI�WHOHSKRQH�GLVFXVVLRQV��
7KH\�DUH�SUHVHQWHG�LQ�WKH�RUGHU�RI�WKH�WHOHSKRQH�FDOOV��7KH\�PD\�QRW�EH�WRWDOO\�DFFXUDWH��EXW�KRSHIXOO\��WKH\�UHIOHFW�WKH�
QHZ�UHDOLW\��,�ZDV�XQDEOH�WR�FRQWDFW�DOO�SDUWLHV��'HOLJKWIXO�SDVWHOV�E\�%DPILHOG¶V�DUWLVWLF�FKURQLFOHU��-XGLWK�3KLOOLSV��DUH�RQ�
WKH�IOLSVLGH�RI�WKLV�SDSHU��WKDW�ZH�PLJKW�EHWWHU�UHPHPEHU�WKH�JRRG�ROG�GD\V��/��'UXHKO�� 

%DPILHOG�/LIH�6DYLQJ�6WDWLRQ��%XVLQHVV�DV�XVXDO��5RWDWLQJ�FUHZ�DUH�DVNHG�WR�VHOI�GHFODUH�
&29,'-���V\PSWRPV����-GD\�LVRODWLRQ�PD\�SXUVXH��5+,27�6FKRRO�FORVHG��5RQ�%RXFKHU���
%DPILHOG�%XLOGHUV��+RXUV�RSHQ�UHPDLQ�WKH�VDPH��1R�UHVWULFWLRQ�RQ�VHUYLFH��2XWVLGH�VXS�
SOLHV�DYDLODEOH�H[FHSW�IRU�WRLOHW�SDSHU�DQG�KDQG�VDQLWL]HU��%RE�%DGHQ��%UHDNHUV�0DULQH����������������������������������
6WRUH�IURQW�FORVHG��6KRS�RSHQ��³.HHS�\RXU�GLVWDQFH��DQG�ZH�ZLOO�WU\�WR�KHOS�\RX�ZLWK�FDU��
ERDW��SURSDQH��RWKHU�´�*RUGLH�+DZNLQV��$P\¶V�*DUGHQ��6XEVFULSWLRQV�IRU������IUHVK�YHJHWD�
EOHV�IXOO��6HHGOLQJV�IRU�RXWSODQWLQJ�DYDLODEOH��PLG-$SULO��IUHH�RU�E\�GRQDWLRQ��&RQWDFW�$P\�
0F&RQQHOO����-���-�������+)1�0DUNHW��&ORVHG�6XQGD\�	�:HGQHVGD\��RSHQ���-��SP��1R�
PRUH�WKDQ���FXVWRPHUV��DQG�RQO\�RQH�IDPLO\�PHPEHU��DW�D�WLPH��*ORYHV�DUH�SURYLGHG��VHOI-
VHUYLFH��SOH[LJODVV�VKLHOGHG�FDVKLHU��6RPH�LWHPV�IURP�RXWVLGH�VXSSOLHUV�VKRUWHG��0HDW�EHLQJ�
DGGHG�WR�LQYHQWRU\��(VWKHU�-DFNDZD\��%DPILHOG�0HUFDQWLOH�	�0DULQH��2SHQ����–���SP���
GDLO\��&KHFN�ZZZ�EDPILHOGPHUFDQWLOH�FD�IRU�SKRWRV�RI�LQYHQWRU\��2UGHU�E\�SKRQH�����-���-
������RU�HPDLO��EDPILHOGPHUFDQWLOH#P\EDPILHOG�FD���3UHIHU�H-WUDQVIHU�RU�FUHGLW�FDUG��6WRFN�
JRRG��IORXU�D�WHPSRUDU\�LVVXH��3OHDVH�QR�UHXVDEOH�EDJV��'HOLYHU\�IRU�WKRVH�XQDEOH�WR�SLFNXS��
0DUQLH�0F$XJKWULH���&KDPEHU�RI�&RPPHUFH��'LVFRXUDJLQJ�YLVLWRUV��5HVHUYDWLRQV�DUH�QRW�
EHLQJ�WDNHQ�E\�ORFDO�ORGJHV��0��0F$XJKWULH��0RWHO�+DFDV�,QQ�	�+)1�*DV�EDU��0RWHO�RSHUDW�
LQJ�EXW�QRW�HQFRXUDJLQJ�WRXULVWV��³%XW�LI�VRPHRQH�VKRZV�XS�DQG�QHHGV�D�EHG«´�*DV�EDU�RSHQ��-��SP��0RQGD\�WR�6DWXU�
GD\��5RQ�0F'RZHOO���%DPILHOG�+DUERXU�$XWKRULW\�PRRUDJH�LV�QRW�DFFHSWLQJ�YLVLWRUV��$P\�0F&RQQHOO��%DPILHOG�9RO�
XQWHHU�)LUH�'HSDUWPHQW��:HGQHVGD\�ILUH�SUDFWLFHV�RQ�KROG��+HDOWK�FDXWLRQV�WDNHQ�ZKHQ�DGGUHVVLQJ�FDOORXWV��2QOLQH�
WUDLQLQJ�IRU�DOO�YROXQWHHUV��+DQG�VDQLWL]HU�SURYLGHG�E\�7RILQR�%UHZHU\��3KLO�/DYRLH��
0F.D\�%D\�/RGJH��7KH�ORGJH�LV�FORVHG�EXW�JDV�ZLOO�EH�VROG�LQ�UHVSRQVH�WR�SKRQH�UH�
TXHVWV��&KHU\O�0F.D\��7LVK¶V�:DWHU-WD[L��(VVHQWLDO�JURFHU\�DQG�PHGLFDO�ULGHV�RQO\��
&DOO�7LVK�0F3KHH�����-���-������6FKRRO�$VVRFLDWLRQ��3UHVHQWO\�WKH�VFKRRO�LV�
ORFNHG��UHVWULFWLQJ�DFFHVV�WR�OLEUDU\�DQG�IRRGEDQN��6LWXDWLRQ�WR�EH�UHYLHZHG��&KULVWLQH�
*UXPDQ��%DPILHOG�0DULQH�6FLHQFHV�&HQWUH��6FKRRO�ILHOG-WULSSHUV�SURJUDP�DQG�ILUVW�
VXPPHU�WHUP�FDQFHOOHG��EHLQJ�UHSODFHG�ZLWK�YLUWXDO�ILHOG�H[SHULHQFH��&ULWLFDO�UHVHDUFK�
DQG�DQLPDO�FDUH�FRQWLQXH�EXW�ZLWK�UHGXFHG�YLVLWRUV�WR�DFFRPPRGDWH�VDIHW\�JXLGHOLQHV��
0RVW�VWDII�UHWDLQHG��6HDQ�5RJHUV��%DPILHOG�+HDOWK�&OLQLF��,I�SRVVLEOH��FDOO�ILUVW��:KHQ�
YLVLWLQJ�WKHUH�ZLOO�EH�D�V\PSWRPV�DVVHVVPHQW��$WWHPSW�WR�OLPLW�FOLQLF�DFFHVV�WR�WZR�SHU�
VRQV�DW�D�WLPH��7KHUH�LV�QR�YHQWLODWRU�EXW�PDQXDO�RUDO�DLUZD\�PD\�EH�DFFHVVHG��6KLS�
PHQW�RXW�E\�ODQG��VHD�RU�DLU�ZKHQ�QHFHVVDU\��+HDWKHU�3HWHUVRQ��%DPILHOG�&RPPXQL�
W\�*DUGHQV��:HVW�VLGH�JDUGHQ�IXOO��$QGUHD�%XWOHU��*DUGHQ�SORWV�LQ�WKH�(LOHHQ�6FRWW�
&HQWHQQLDO�3DUN�JDUGHQ�DYDLODEOH��3OHDVH�UHFRJQL]H�VRFLDO�VSDFLQJ��6DQLWL]HU�IRU�FRP�
PXQDO�WRROV�SURYLGHG��&RQWDFW�5DH�+RSNLQV�����-���-�����RU�UKRSNLQV#LVODQG�QHW��&DQDGD�3RVW��6SLW�	�VQHH]H�VWRS�
SHU�VFUHHQ�LQ�SODFH��PDLO�KDQGOHG�E\�JORYHV��0DLO�IURP����FRXQWULHV�UHVWULFWHG��1R�VLJQDWXUHV�UHTXLUHG��5H�ERDUGZDON��
³$OO�RI�WKH�JRDWV�DUH�LQ�WKHLU�SHQV�´�+RXUV�WKH�VDPH��5RVH�-DQHOOH���:HVW�,VODQG�&DEOH��5HDOL]LQJ�PDQ\�ZLOO�EH�ZRUNLQJ�
IURP�KRPH��:,&�ZLOO�QRW�FKDUJH�IRU�RYHUDJH��)LEUH-RSWLF�FDEOH�QRZ�WR�ZHVW�VLGH��ZKHUH�KRRNXSV�ZLOO�EH�PDGH�DV�VRRQ�
DV�SRVVLEOH��0HJDQ�*HDOO��$&5'��5HJLRQDO�'LUHFWRU��(PSKDVLV�RQ�FRPPXQLFDWLRQ�DVVXULQJ�HIIHFWLYH�LQWHUDFWLRQ�ZLWK�
PDMRU�%DPILHOG�DQG�ZHVW�FRDVW�SOD\HUV��DQG�JRYHUQPHQW�DJHQFLHV�DV�ZH�PRYH�IRUZDUG��FRPEDWLQJ�WKLV�YLUXV��³:H�DOO�
KDYH�OHVVRQV�WR�EH�OHDUQHG�´�%RE�%HFNHWW��%DPILHOG�5HF\FOH�&HQWUH��'DLO\�GLVLQIHFWLRQ��JORYHV�HQFRXUDJHG��)ROORZLQJ�
XVXDO�SURWRFRO�ZLWK�PXFK�KDQGZDVKLQJ��6X]DQQH�5RPSUH��(LOHHQ�6FRWW�&HQWHQQLDO�3DUN��&DPSLQJ�DQG�WKH�SOD\JURXQG�
DUH�FORVHG��2QH�UHVWURRP�ZLWK�VDQLWL]HU�DQG�VKRZHU�UHPDLQV�RSHQ�WR�WKH�JHQHUDO�SXEOLF��DV�DUH�WKH�µRXWKRXVHV¶�RQ�WKH�
ERDUGZDON�DQG�DW�%UDG\¶V�%HDFK��6KHU\O�0DVV��0�9��)UDQFLV�%DUNOH\��6FKHGXOLQJ�WKH�VDPH��EXW�WXUQDURXQG�WLPHV�
TXLFNHU��2QO\�ORFDO�SDVVHQJHUV�ZLOO�EH�WUDQVSRUWHG��IUHH����5HVHUYDWLRQV�WR�DVVXUH�VDIH�VSDFLQJ�QHHGHG��0LNH�6XUUHOO� 
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%DPILHOG�9LFWRU\�*DUGHQV��3UHVHQWO\��9DQFRXYHU�,VODQG�SUR�
GXFHV�DERXW����RI�LWV�IRRGV��ZKHUHDV�GXULQJ�::,,�LW�SURGXFHG�
DERXW������&%&�5DGLR��9LFWRULD�����0DUFK���3UHVHQWO\��ZH�DUH�
DVVXUHG�IRRG�VXSSOLHV�IURP�RXWVLGH�DUH�VWURQJ��$OVR��ZH�NQRZ�
RXU�ORFDO�PHUFKDQWV�DUH�EHQGLQJ�RYHU�EDFNZDUGV�WR�NHHS�XV�
VXSSOLHG��+RZHYHU��FRQVLGHULQJ�&DOLIRUQLD¶V�&29,'-���LVVXHV��
WKDW�VRXUFH�FRXOG�EHFRPH�UHVWULFWHG��&DQDGLDQ�DQG�8�6��IDUP�
HUV�ZLOO�EH�KLQGHUHG�E\�WKH�ODFN�RI�DFFHVV�WR�LPPLJUDQW�ODERXUV��
7KHQ�WKHUH�LV�KRDUGLQJ��%DPILHOGHUV�FDQ�VXSSRUW�PXFK�RI�ORFDO�
IRRG�UHTXLUHPHQWV��'XULQJ�WKH�GD\V�RI�WKH�&DEOH�6WDWLRQ��ORFDOV�
VXSSOLHG�IDUPHG�SURGXFH��7RGD\��FRPPXQLW\�JDUGHQV�RQ�WKH�
HDVW�DQG�ZHVW�VLGH�DUH�DFFHVVLEOH��7KH�ZHVW�VLGH�FRPPXQLW\�
JDUGHQ�LV�SUHVHQWO\�IXOO�EXW�PD\�EH�H[SDQGHG��7KLV�FRXOG�EH�
H[SORUHG�ZLWK�$QGUHD�%XWOHU��2Q�WKH�HDVW�VLGH��WKHUH�DUH�D�IHZ�
SORWV�DYDLODEOH�LQ�WKH�LQLWLDO�JDUGHQ��7KH�VHFRQG�JDUGHQ��RQ�WKH�
HDVW�HQG�RI�WKH�6PLOH\�5LQN��LV�WRWDOO\�XQXVHG�DQG�RYHUJURZQ��
EXW�KDV�JUDSHV�DQG�EHUULHV��,W�LV�VHUYLFHG�ZLWK�ZDWHU�DQG�KDV�
DFFHVV�WR�JDUGHQ�WRROV��DOO�WKDW�LV�QHHGHG�LV�\RXU�VZHDW�DQG�
VHHGV��,I�LQWHUHVWHG��FRQWDFW�5DH�+RSNLQV��$P\¶V�*DUGHQ��WKDW�
LV�IXOO\�VXEVFULEHG��LV�RIIHULQJ�VHHGOLQJV�IRU�RXWSODQWLQJ��IUHH�RU�
E\�GRQDWLRQ��&RQWULEXWH�WR�%DPILHOG¶V�IRRG�VHFXULW\��\RXU�SK\VL�
FDO�ZHOO�EHLQJ�DQG�PHQWDO�KHDOWK�DQG�WXUQ�VRG��/��'UXHKO��S�V��
WKHQ�WKHUH�LV�SRXOWU\«�-�ZHHN�IU\HUV��HJJV��PDQXUH�IRU�YHJJLHV�� 

9LUDO�+LVWRU\��:KHQ�&DSWDLQ�&RRN�ILUVW�YLVLWHG�WKLV�DUHD�LW�LV�
OLNHO\�UHVLGHQWV�H[SHULHQFHG�VRPHWKLQJ�VLPLODU�WR�ZKDW�ZH�DUH�
VHHLQJ�ZLWK�&RYLG-���WRGD\��$�QHZ�YLUXV�LQWURGXFHG�LQWR�D�SRSX�
ODWLRQ��,W�FDQ�H[SORGH�LQWR�WKH�SRSXODWLRQ��7KLV�FRQWLQXHV�XQWLO�D�
VXIILFLHQW�QXPEHU�RI�SHRSOH�KDYH�EHHQ�LQIHFWHG��DQG�QHZ�HQ�
FRXQWHUV��PDLQO\�ZLWK�SUHYLRXVO\�LQIHFWHG�SHRSOH�ZKR�KDYH�IXOO�RU�
SDUWLDO�UHVLVWDQFH��DUH�LQHIIHFWLYH��7KHQ�LW�ZLOO�VWRS� ,W�LV�OLNHO\�WKH�
YLUXV�ZLOO�PXWDWH�WR�D�PRUH�EHQLJQ�IRUP�EHFDXVH�VXFK�D�IRUP�
ZRXOG�EH�D�³VPDUWHU´�YLUXV��7KDW�LV��LW�FRXOG�LQIHFW�PRUH�SHRSOH�LI�
LW�GLGQ¶W�NLOO�LWV�XV��7KLV�PLJKW�WDNH�D�ORQJ-WLPH�RU�LW�FRXOG�KDSSHQ�
WRPRUURZ��6XFK�D�QHZ�YHUVLRQ�RI�WKH�YLUXV�ZRXOG�EH�D�³QDWXUDO´�
YDFFLQH�IRU�SHRSOH�ZKR�FDWFK�LW� :KHQ�WKLV�RXWEUHDN�LV�RYHU�VFL�
HQWLVWV�ZLOO�VWXG\�WKH�JHQRPHV�RI�WKH�YLUXV�FROOHFWHG�IURP�DURXQG�
WKH�ZRUOG�DQG�ZLWK�WKDW�LQIRUPDWLRQ�SURGXFH�D�GHVFULSWLRQ�RI�
ZKDW�KDSSHQHG�DQG�KRZ� 7KLV�LQIRUPDWLRQ�ZLOO�KHOS�XV�GHDO�ZLWK�
WKH�QH[W�SDQGHPLF�DQG�WKH�QH[W�DQG�QH[W�XQWLO�ZH�OHDUQ�WR�UH�
GXFH�RXU�JOREDO�SRSXODWLRQ�WR�D�OHYHO�WKDW�GRHV�QRW�IDYRXU�WKH�
VSUHDG�RI�GLVHDVH��'DYLG�%DLOOLH 

%DPILHOG�3DVW�DV�SRUWUD\HG�E\��
-XGLWK�3KLOOLSV¶�SDVWHOV� 

7KH�YLUWXDO�(DVWHU�%XQQ\�ZLOO�EH�
GHOLYHULQJ�(DVWHU�JRRGLHV��VRPH�
KRZ��6WD\�WXQHG��7KDQN�\RX����

%DPILHOG�&RPPXQLW\�+DOO�6RFLHW\�� 


