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2FWREHU�������     ZZZ�EDPILHOGHU�FD     1R�������� 

,QYLVLEOH�%DPILHOG�IDFHV�DQRWKHU�3URYLQFLDO�(OHFWLRQ�EHLQJ�WRWDOO\�QHJOHFWHG�E\�������
SROLWLFDO�SDUWLHV��� 

 

1HZ�=RRP�$IIDLUV�����RQ-VFUHHQ�SDUWLFLSDQWV�ZDWFKHG�DV�WKH�ROG�ERDUG�VWHSSHG�
GRZQ�DQG�D�QHZ�ERDUG�ZDV�HVWDEOLVKHG����ROG�ERDUGHUV�VWD\HG�RQ��5DH�+RSNLQV�
DQG�-DQH�0RUULVRQ��7UHDV����1HZ�PHPEHUV�DUH�-XOLH�%UDGOH\��6XVDQ�'HUDVS��
-RKQ�0DVV��-DQ�7HYHUVKDP��6HF����$PHOLD�9RV��9��&KDLU��DQG�-DPLH�:LOORFN�
�&KDLU���IDOOLQJ�VKRUW�RI�WKH�GHVLUHG����1HZ�ERDUG�DFWLRQ�EURXJKW�RQ�'RXJ�*UHHU��
ILOOLQJ�WKH���TXRWD��&R&KDLU�%HUQDGHWWH�:\WRQ��UHYLHZHG�WKH�SDVW�\HDU��WKH�WUDQVL�
WLRQ�WR�=RRP��WKDQNV�WR�6HDQ�5RJHUV��WKH�%DPILHOG�$QDFOD�&29,'�LQIRUPDWLRQDOV��
DQG�WKH�LQWHQVH�OREE\LQJ�IRU�%DPILHOG�5RDG�LPSURYHPHQWV��WKDQNV�ODUJHO\�WR�%HU�
QDGHWWH���KLJKOLJKWHG�WKH�\HDU��7KH�IROORZLQJ�JHQHUDO�PHHWLQJ��WKH�ROG�ERDUG¶V�ODVW�
JDVSV��IHDWXUHG�QRWHV�E\�RXU�5HJ�'LU��%RE�%HFNHWW��6XJJHVWHG�D�WKDQN�\RX�OHWWHU�
WR�6KD\�'UDSHU��7HOXV�IRU�WKH�%DPILHOG�FHOOXODU�XSJUDGH��5HPLQGHG�IRONV�WR�UH�
YLHZ�GUDIW�]RQLQJ�FKDQJHV�DW�WKH�$&5'�ZHE�VLWH��1RWHG�D�%DPILHOG�$QDFOD�KRXV�
LQJ�VWXG\�JUDQW�LV�EHLQJ�SXUVXHG�E\�6HDQ�5RJHUV�DQG�&KDUOLH�&ODSSLV��/��'UXHKO�� 

$W�:KDW�&RVW�"�,PSURYHPHQWV�DUH�FRPLQJ�WR�D�QDUURZ�ORJJLQJ�URDG�RQ�9DQFRX�
YHU�,VODQG�ZKHUH�PHPEHUV�RI�WKH�ORFDO�)LUVW�1DWLRQV�DV�ZHOO�DV�WZR�XQLYHUVLW\�
VWXGHQWV�KDYH�ORVW�WKHLU�OLYHV��,QGLJHQRXV�5HODWLRQV�0LQLVWHU�6FRWW�)UDVHU�DQ�
QRXQFHG�WRGD\�WKDW�MXVW�RYHU�����PLOOLRQ�ZLOO�
EH�VSHQW�RYHU�WKUHH�\HDUV�WR�PDNH�%DPILHOG�
5RDG�VDIHU��+H�VD\V�WKH�SURYLQFH�LV�FRQWULE�
XWLQJ�������PLOOLRQ�ZKLOH�WKH�+XX-D\-DKW�
)LUVW�1DWLRQ�ZLOO�VSHQG�DERXW����PLOOLRQ�RQ�
WKH�SURMHFW��6XQGD\�PDUNV�WKH�ILUVW�DQQLYHU�
VDU\�RI�D�EXV�FUDVK�WKDW�NLOOHG�WZR�8QLYHUVLW\�
RI�9LFWRULD�VWXGHQWV�DQG�LQMXUHG�PDQ\�RWK�
HUV��)RUW\-ILYH�VWXGHQWV�DQG�WZR�WHDFKLQJ�
DVVLVWDQWV�ZHUH�KHDGHG�WR�WKH�%DPILHOG�0D�
ULQH�6FLHQFHV�&HQWUH�DERDUG�D�FKDUWHUHG�
EXV�WKDW�PRYHG�RYHU�IRU�DQ�DSSURDFKLQJ�
YHKLFOH�DQG�UROOHG�GRZQ�DQ�HPEDQNPHQW��&KLHI�&RXQ��5REHUW�'HQQLV�6U��VD\V�
DOO�WKRVH�ZKR
YH�ORVW�ORYHG�RQHV�VKDUH�D�FRPPRQ�JULHI���:H�VKDUH�VRPH�KHDY\�
EXUGHQV�DQG�ZH�VKDUH�ORVVHV�RI�ORYHG�RQHV�DQG�,
OO�ORRN�IRUZDUG�WR�WKH�GD\�ZKHQ�
,�FDQ�PHHW�WKH�IDPLOLHV�RI�WKRVH�VWXGHQWV�ZKR�ZHUH�ORVW���'HQQLV�VD\V��7KH�ORJ�
JLQJ�URXWH�LV�WKH�RQO\�URDG�OLQN�IRU�UHVLGHQWV�LQ�DQG�DURXQG�%DPILHOG��DQG�DOVR�
OHDGV�WR�WKH�WHUPLQXV�RI�WKH�SRSXODU�:HVW�&RDVW�7UDLO��'HQQLV�VD\V�LQ�DGGLWLRQ�WR�
LPSURYLQJ�KHDOWK�DQG�VDIHW\�RQ�WKH�URDG��WKH�LPSURYHPHQWV�ZLOO�JHQHUDWH�HFR�
QRPLF�DFWLYLW\�IRU�WKH�VPDOO�FRDVWDO�FRPPXQLWLHV��7KLV�UHSRUW�E\�7KH�&DQDGLDQ�
3UHVV�ZDV�ILUVW�SXEOLVKHG�6HSW����������� 

7KH�(LOHHQ�6FRWW�&HQWHQQL�
DO�SDUN�IDFHG�RYHUZKHOP�
LQJ�XVH��$�FKDQJH�LV�QHHG�
HG�� 

3DUN�FDPSLQJ�XVH��VXP�
PHU�RI�������� 

���RQ�SLFQLF�
DUHD� 

���RQ�VHSWLF�
ILHOG� 

���DW�JD]HERV�
DQG�SOD\�
JURXQG� 

���DQG�DW�WKH�
FDPS�VLWH��
ZKHUH�LW�
VKRXOG�EH� 

6WHIDQ¶V�/HJDF\�����=220HG�LQ�IRU�WKH�&RPPXQLW\�)RUHVW�$*0��ODVW�\HDU�������
7KLV�PHHWLQJ�IRFXVHG�RQ�ORJJLQJ��$W�LVVXH��EORFN�ORJJLQJ�YV��VLQJOH�WUHH�H[WUDF�
WLRQ��.HLWK�:\WRQ�ZRQGHUHG�ZK\�DQ�DUHD�HDUOLHU�GHVLJQDWHG�UHFUHDWLRQ�UHVHDUFK�
ZDV�QRZ�WKH�IRFXV�RI�ORJJLQJ��$OH[�1LHVH�VXJJHVWHG�WKLV�DUHD�DOORZHG�KDUYHVW�RI�
PHGLXP��UDWKHU�WKDQ�VPDOOHU�WUHHV��VR�D�VPDOOHU�DUHD�KDG�WR�EH�ORJJHG��-�3��
+DVWH\�QRWHG�VRPH�DUHDV�ZHUH�SUHPDWXUHO\�GHVLJQDWHG��DQG�&KDUOLH�&ODSSLV�
QRWHG�WKH�FXW�EORFNV�ZHUH�RXW�RI�VLJKW�DQG�WKH�VHWWLQJV�ZHUH�EDVHG�RQ�D�SURIHV�
VLRQDO�IRUHVWHUV�RSLQLRQ��-DPLH�:LOORFN�TXHVWLRQHG�WKH�GHJUHH�RI�ORJJLQJ��FRQ�
VLGHULQJ�ORJJLQJ�SODFHG�ODVW�LQ�D�FRPPXQLW\�VXUYH\�RQ�IRUHVW�XVH��-�3��VXJJHVWHG�
����IURP�ORJJLQJ�FRXOG�VXSSRUW�FRPPXQLW\�SURMHFWV��$OO�DJUHHG�WKH�FRPPXQLW\�
IRUHVW�RIIHUHG�RSSRUWXQLWLHV�EH\RQG�ORJJLQJ��ZKLFK�OHG�WR�DQ�LQWURGXFWLRQ�RI�WKH�
SURSRVHG�WUDLO�V\VWHP��ZLWK�DQ�LQLWLDO�����.�JUDQW����(OHFWLRQ�RI�KDOI�WKH�ERDUG�UH�
TXLUHG�YRWLQJ��YHU\�UDUH�LQ�RXU�$*0V��ZLWK�.DWLH�7XUQHU��$P\�0F�&RQQHOO��$OH[�
1LHVH��-�3��+DVWH\��7RP�&DPSEHOO�DQG�-DQ�7HYHUVKDP�SODFLQJ��$P\�
0F&RQQHOO�QRWHG�WKH�ERDUG�UHSUHVHQWHG�D�EURDG�VHW�RI�YLHZV��7KLV�ZDV�D�VSLULW�
HG�$*0��2QH�KDUGO\�QRWLFHG�LW�WRRN���KRXUV�DQG����PLQXWHV��7KDQN�\RX�6WHIDQ�
IRU�DOO�WKRVH�<HDUV�DQG�%XUHDXFUDWLF�KDVVOH��/��'UXHKO 

'U��%RQQLH�
ZRXOG�QRW�EH�
SOHDVHG� 
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$�QRWH�IURP�-RQQ\�+DUULV��+RVW�RI�&%&¶V�6WLOO�6WDQGLQJ�WKDW�
IHDWXUHG�%DPILHOG�LQ�LWV�ILUVW�DLULQJ� 
 
6HQGLQJ�ORWV�RI�ORYH�DQG�EHVW�ZLVKHV�WR�5RVH�DQG�.HQ�RQ�
WKHLU�ELJ�GD\�DORQJ�
ZLWK�PXFK WKDQNV�
IRU�KHOSLQJ�PDNH�
RQH�RI�RXU�ILUVW�HSL�
VRGHV�RI�6WLOO�
6WDQGLQJ�VXFK�D�
VXFFHVV� �:KHQHYHU�
,�KHDU�D�ORXG��VORZ�
ODXJK�,�WKLQN�RI�.HQ�
GULQNLQJ�EHHU�GRZQ�
RQ�WKH�ZKDUI�-�DQG�LI�
,�KDSSHQ�WR�EH�ZHVW�
RI�6DVNDWFKHZDQ�
ZKHQ�,�KHDU�WKDW�ODXJK�-�,�ZRQGHU�LI�LW�LV�DFWXDOO\�.HQ� �$QG�
5RVH��SLOODU�RI�WKH FRPPXQLW\��MDFN�RI�DOO�WUDGHV��ZKR�VSRNH�
VR�ZHOO�WR�WKH�EHDXW\�DQG�ZD\�RI�OLIH�LQ�%DPILHOG�-�,�GRQ
W�
NQRZ�LI�VKH�LV�VWLOO�WKH�SRVWPLVWUHVV�EXW�LI�VR�,�KRSH�VKH�LV�
VWHDPLQJ�SHRSOH
V�PDLO�DQG�UHDGLQJ�LW�MXVW�DV�/RXLV�LV�UHDG�
LQJ�P\�HPDLO�ULJKW�QRZ� �,�ZLVK�,�FRXOG�EH�WKHUH�DQG�KRSHIXO�
O\�LQ�WKH�QHDU IXWXUH�,�FDQ�PDNH�LW�WR�%DPILHOG�DQG�KDYH�D�
EHHU�RQ�ERDW�GD\�DQG�FHOHEUDWH�WKH�DUULYDO�RI�WKH�)UDQFHV�
%DUNOH\�DQG�WKH�PDUULDJH�RI�5RVH�DQG�.HQ�-�FRQJUDWXODWLRQV��
-RQQ\��E\�HPDLO����$XJXVW�������������D�P� 

.QRWV�7LHG��7KH�EULGH��5RVH�-DQHOOH��SDVVHG�WKURXJK�6LREKDQ�*UD\¶V��
EDPERR�FRORQQDGH��DFFRPSDQLHG�E\�WKH�PDLG-RI-KRQRXU�-DQ�3LHUFH�DQG�
IORZHU�JLUOV�%HOOD�	�6LHQQD��WR�WKH�DOWHU��ZKHUH�VKH�MRLQHG�WKH�JURRP��.HQ�
6NDUODQG�DQG�PDUULDJH�FRPPLVVLRQDLUH��/LQGD�0\UHV��9RZV�ZHUH�H[�
FKDQJHG��WKH�ERRN�VLJQHG�DQG�/LQGD�SURQRXQFHG�WKHP�KXVEDQG�DQG�ZLIH��
-RKQ�+XJKHV�DQG�3KLO�/DYRLH��DOVR�%HVW�0DQ��VHUHQDGHG�WKH�FRXSOH��/DUU\�
0\UHV�UHDG�D�1RUZHJLDQ�SRHP��DQG�/RXLV�'UXHKO�UHDG�DQ�HPDLO�IURP�-RQQ\�
+DUULV�RI�6WLOO�6WDQGLQJ�IDPH��VHH�EHORZ���1DQF\�6KHUU\�FDWHUHG�FUXVWOHVV�
VDQGZLFKHV��WUHDWV�DQG�IRUJRW�WKH�ZHGGLQJ�FDNH��FRXUWHV\�RI�(LOHHQ�6FRWW��$�
ORYHO\�%DPILHOG�$IIDLU��/��'UXHKO��SKRWR�E\�3HWHU�+HUELJ���� 

3RWV�&29,'-VSDFHG�RQ�WKH�-HQQLQJV¶�
ODZQ�KHUDOGHG�WKH���WK�DQQXDO�.DWKDU\Q�
-HQQLQJV�SRWWHU\�VDOH��ZLWK�VLVWHU�6X�
]DQQH¶V�FORWK�ZRUNV��$Q�HVWLPDWHG����-
SOXV�JXHVWV�ZHUH�WUHDWHG�WR�GLVSRVDEOH�
JORYHV�DQG�PDVNV��DQG�LQ�OLHX�RI�WKH�
SHUHQQLDO�FLQQDPRQ�WZLVWV��5RVH�	�
.HQ¶V�ZHGGLQJ�FDNH��7KLV�GHOLJKWIXO�
IXQFWLRQ��DV�PXFK�D�SUHGLFWRU�RI�DXWXPQ�
DV�IDOOLQJ�DOGHU�OHDYHV��LV�TXLQWHVVHQWLDO�
%DPILHOG��/��'UXHKO��3KRWR�RI�.DWKDU\Q�
DQG�-DQH�0RUULVRQ�FDVKLHULQJ���� 

 

2XW�ZLWK�WKH�
ROG�DQG��� 

���LQ�ZLWK�WKH�
QHZ�%9)'�
ERDWKRXVH 

3KRWR��'DQH�'HQWRRP 

$V�EHDUV�SUHSDUH�IRU�KLEHUQDWLRQ�WKLV�LV�WKH�WLPH�RI�\HDU�ZKHUH�FRQIOLFW�
LQFUHDVHV�GUDVWLFDOO\��,W�LV�YHU\�LPSRUWDQW�WKDW�HYHU\RQH�KHOS�SUHYHQW�FRQIOLFW�
E\�PDQDJLQJ�DWWUDFWDQWV��$V�:LOGVDIH%&�FRRUGLQDWRU�,�DP�FXUUHQWO\�ZRUNLQJ�
RQ�D�%HDU�+D]DUG�$VVHVVPHQW�IRU�%DPILHOG��,�ZLOO�EH�GLVWULEXWLQJ�D�VXUYH\�
DURXQG�WRZQ�VKRUWO\�WR�JHW�DQ�LGHD�RI�SHRSOH¶V�H[SHULHQFH�DQG�IHHOLQJV�DERXW�
EHDU�DFWLYLW\�LQ�%DPILHOG��<RXU�LQSXW�LV�LQYDOXDEOH��,I�\RX�ZDQW�WR�VLJQ�XS�IRU�
WKH�H-VXUYH\�RU�ZRXOG�OLNH�D�SDSHU�FRS\�SOHDVH�HPDLO�PH��0DQG\��
DW EDPILHOG#ZLOGVDIHEF�FRP RU�FRQWDFW�PH�RQ�)DFHERRN�DW�:LOGVDIHEF�
%DPILHOG� 0DQG\�5RVV 

*RRG�ULGGDQFH��
7KDQN�\RX��+)1 

���<HDUV�RI�3RWWLQJ��&RQJUDWXOD�
WLRQV��.DWKDU\Q� 

/HVV�WKDQ����UHVSHFWIXOO\�VRFLDOO\�GLVWDQFHG�\RXQJ�DQG�ROGHUV�JDWKHUHG�DW�%UDG\
V�
6HSW����WR�VKDUH�WDOHQWV��(P�/LP��ZKR�FODLPHG�HUURQHRXVO\�WR�KDYH�QR�WDOHQW��EURXJKW�
RDWPHDO�WKLQVLHV��7KH�VKRZ�VWDUWHG�DURXQG������DQG�IHDWXUHG�$PD\D�%ODFN�DQG�2ZHQ�
1HZVRQ�RQ�ILGGOH��7RU\�3ULWFKDUG�RQ�XNH�ZLWK�D�%DP6RQJ�VKH�ZURWH��WKH�6KDJJLHVW�
'RJJLHVW�-RNH�HYHU�E\�*UHJ�-RKQVRQ��SRHPV�E\�+HDWKHU�:DVKEXUQ�DQG�RWKHUV��D�
KLODULRXV�GXHW�E\�5HEHFFD�:DLQHV�DQG�7RU\��1RW�D�ORQJ�VHW�EXW�D�JUHDW�RQH��:DYHV�
ODSSHG��VWDUV�VKRQH��VXFK�D�ORYHO\�HYHQLQJ�DQG�FRYLG-IUHH�ZH�LQWHQVHO\�KRSH��7KH�HYHQW�
ZDV�HPFHHG�DEO\�DQG�HQWHUWDLQLQJO\�E\�5HEHFFD��0RUH�FRYHUDJH�DQG�SKRWRV�DW�WKH�2FW�
HGLWLRQ�RI�ZZZ�EDPILHOGHU�FD��+HDWKHU�:DVKEXUQ��3KRWR�/HIW��5HEHFD��/��DQG�7RU\��5� 

&29,'�KDV�VKRZQ�XV�QHZ�ZD\V�RI�GRLQJ�WKLQJV��$IWHU�&29,'�ZH�ZLOO�IDOO�EDFN�WR�
RXU�ROG�ZD\V��EXW�QRW�HQWLUHO\��3RVW-ZRUOG�&29,'�ZLOO�QRW�EH�WKH�VDPH��QRU�ZLOO�ZH� 


