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%ODFN�/DNH�6SHFLDO��0HHW�-DQ�DQG�1HOVRQ�0HDGRZV��WZR�EUDYH�HQYLURQPHQ�
WDOLVWV�ZKR�KDYH�FKRVHQ�WR�OLYH�DQ�RII-JULG�OLIHVW\OH��7KHLU�KRPHVWHDG�OLHV����NLOR�
PHWHUV�RXWVLGH�RI�%DPILHOG�QHVWOHG�LQ�WKH�WUHHV�QH[W�WR�%ODFN�/DNH��,W�LV�D�EHDXWL�
IXO�SODFH��WHHPLQJ�ZLWK�OLIH�DQG�EULPPLQJ�ZLWK�WKDW�JRRG�R[\JHQ��:KDW�WKH\�KDYH�
LV�D�VOLFH�RI�PDJLF��EXW�XQGHUQHDWK�LW�DOO�OLHV�\HDUV�RI�KDUG�ZRUN� ³:H�SXUFKDVHG�
WKH�SURSHUW\�RQ�$SULO�IRRO¶V�GD\��DQG�P\�LW¶V�EHHQ�TXLWH�WKH�WULFN�´�VD\V�-DQ��SRN�
LQJ�IXQ�DW�WKH�FKDOOHQJHV�RI�RII�JULG�OLIH� )URP�EXLOGLQJ�WKHLU�FXUUHQW�WZR�VWRU\�
KRXVH�RXW�RI�HDUWK�PRUWDU��WR�LQVWDOOLQJ�D�ZDWHU�ZKHHO�DQG�VRODU�SDQHOV��-DQ�DQG�
1HOVRQ�KDYH�QHYHU�EHHQ�VKRUW�RI�WKLQJV�WR�GR�RU�IL[��/LYLQJ�RII�JULG�LV�KDUG�ZRUN��
EXW�WKHLU�WHQDFLW\�DQG�IDLWK-�DJDLQVW�DOO�RGGV-�KDV�HQDEOHG�WKHP�WR�NHHS�WKH�
GUHDP�DOLYH��$V�D�UHVXOW��WKHLU�SURSHUW\�KDV�EHHQ�D�ZDUP�DQG�LQVSLULQJ�VDQFWXDU\�
IRU�PDQ\�\RXQJ�ZRRIHUV�
�RUJDQLF�IDUPLQJ�YROXQWHHUV���
ZKR�KDYH�JRQH�WR�OHDUQ�DERXW�
VXVWDLQDEOH�OLYLQJ��RUJDQLF�JDU�
GHQLQJ��DOWHUQDWLYH�KHDOLQJ��
DQG�PLQGIXOQHVV��7KLV�SDVW�
VXPPHU��WKH\�KDG�D�ZRRIHU�
QDPHG�6DUDK�0RRUH�IURP�2Q�
WDULR�ZKR�VSHQW�KHU�VXPPHU�
WHQGLQJ�WR�WKHLU�WXUQLSV��EHHWV�
�DQG�0RRUH�� -DQ�DQG�1HOVRQ�
DUH�FXUUHQWO\����\HDUV�VWURQJ�DQG�ILJXULQJ�RXW�WKH�QH[W�VWDJH�RI�WKHLU�SURSHUW\��
LQYROYLQJ�LQYLWLQJ�RWKHU�HQYLURQPHQWDOO\-PLQGHG�SHRSOH�WR�FRPH��VKDUH�LQ��HQMR\��
DQG�FDUU\�RQ�WKH�GUHDP� 5HEHFFD�:DLQHV� 

$�7DOH�RI�7ZR�3URMHFWV��,Q������
WKH�%DPILHOG�+XX-D\-DKW�&RPPXQL�
W\�)RUHVW�DQG�WKH�%DPILHOG�+XX-D\-
DKW�%DPILHOG�0DULQH�6WDWLRQ�$EDOR�
QH�SURMHFWV�ZHUH�LQLWLDWHG��7KH�FRP�
PXQLW\�)RUHVW�LV�ZHOO�HVWDEOLVKHG�
DQG�PHHWLQJ�LWV�REMHFWLYHV��7KH�
DEDORQH�SURMHFW�ZDV�WR�UHDU�DEDOR�
QH�IRU�RXWSODQWLQJ�LQ�DUHDV�RYHU�
KDUYHVWHG�SRDFKHG��,WV�RSHUDWLRQ�
ZDV�WR�EH�ILQDQFHG��DIWHU�DQ�LQLWLDO�
�����PLOOLRQ�IURP�WKH�JRYHUQPHQWV��
IURP�WKH�VDOH�RI�DEDORQH��7KH�VDOH�
RI�OHJDO�DEV�ZRXOG�GLVFRXUDJH�
SRDFKHUV��LQ�DGGLWLRQ�WR�UHVWRFN�WKH�
ILVKHULHV��7KRXVDQGV�RI�DEV�KDG�
EHHQ�WUDQVSODQWHG�WR�%DUNOH\�6G��
DQG�WKRXVDQGV�PRUH�ZHUH�UHDG\�WR�
RXWSODQW�ZKHQ�WKH�JRYHUQPHQW�VKXW�
GRZQ�WKH�SURMHFW��/RVW�ZHUH���JRRG�
MREV��D�VPRRWK-RSHUDWLQJ�DEDORQH�
KDWFKHU\�	�D�PHDQV�WR�FRPEDWLQJ�
ZLOG�VWRFN�GHVWUXFWLRQ�E\�SRDFKLQJ��
7KH�SRDFKLQJ�FRQWLQXHV��XQDEDWHG��
3UHVHQWO\��WKH�IDFLOLW\�LV�RFFXSLHG�E\�
1RYD�+DUYHVW��/��'UXHKO 

7KDQN�\RX�%DPILHOG�+XX-D\-DKW�
&RPPXQLW\�)RUHVW�IRU�SURGXFLQJ�
\RXU�1HZVOHWWHU�DQG�DGYDQFLQJ�
WKH�IRUHVW�IRU�WKH��EHQHILW�RI�DOO���
:H�VHH�-REV�DQG�+DSS\�7UDLOV� 

����%DPILHOGHUV�=220HG�WKURXJK�WKH�2FWREHU�&RPPXQLW\�$IIDLUV�PHHWLQJ�
LQ����PLQXWHV��(GZDUG�-RKQVRQ�QRWHG�WKH�+)1�LV�FRQVXOWLQJ�ZLWK�3DUNV�
&DQDGD�DQG�RWKHU�)1�UH������:HVW�&RDVW�7UDLO�VHDVRQ��7KLV�VXUYH\�FRXOG�
EH�DYDLODEOH�WR�%DPILHOGHUV��+H�DOVR�FRPPHQWHG�RQ�WKH�QHHG�IRU�FRYHUHG�
%DPILHOG�UHFUHDWLRQDO�VSDFH�IRU�IDPLOLHV��6HDQ�5RGJHUV�UHSRUWHG�RQ�D�IXQG�
LQJ�RSSRUWXQLW\�WR�DVVHVV�ORFDO�KRXVLQJ�QHHGV�E\�9,8��VKRXOG�D�QHHG�EH�
GHPRQVWUDWHG��D�SRWHQWLDO�FRQVWUXFWLRQ�VLWH�FRXOG�EH�RQ�PDULQH�VWDWLRQ�ODQG���
'RQQD�'XQQ�VDLG�WKH�)O\LQJ�'RFWRU�ZLOO�YLVLW�%DPILHOG�VRRQ��HQGLQJ�D��-
PRQWK�DEVHQFH��-XOLH�%UDGOH\����SULPDU\�DQG���LQWHUPHGLDWH�VWXGHQWV�DUH�
HQMR\LQJ�DQ�RQVLWH�&29,'�HGXFDWLRQ���$PHOLD�9RV��$OO�%9)'HUV�EHLQJ�
WUDLQHG�DV�)LUVW�5HVSRQGHUV��-DPLH�:LOORFN�VDLG�$IIDLUV�ZLOO�JHW�LWV�RZQ�
=220�DFFRXQW�DQG�ZLOO�HVWDEOLVK�D�)DFH�%RRN�SDJH�ZLWK�D�OLQN�WR�RQOLQH�
GRFXPHQW�VWRUDJH��$EVWUDFWHG�IURP�XQRIILFLDO�PLQXWHV�E\�-DQ�7HYHUVKDP� 

+HDGV�XS�&KULVWPDV�6KRSSHUV��7KH�%DPILHOG�&RPPXQLW\�+DOO�LV�
SXUVXLQJ�D�UDIIOH�WR�UDLVH�IXQGV�WR�HTXLS�LWV�QHZ�+DOO�VWDJH�ZLWK�
OLJKWLQJ�DQG�VRXQG�HTXLSPHQW��7KHUH�ZLOO�EH���GUDZV��0F.D\�%D\�
/RGJH�ZHHNHQG�FKDUWHU�SDFNDJH����������&KULVWRSKHU�)U\H�DQG�
SOD\HUV��D�KRPH�FRQFHUW���������DQG�DVVRUWHG�)LUVW�1DWLRQV
�DUW�
FROOHFWDEOHV�DVVHPEOHG�E\�6X]�DQG�.DWK�-HQQLQJV�����������$�
JUHDW�ZD\�WR�&29,'�VKRS���DQG�VXSSRUW�\RXU�+DOO��'HWDLOV�VRRQ�� 

%DPILHOG�+RXVLQJ�1HHG�5HSRUW��2YHU�
WKH�QH[W�IHZ�PRQWKV��WKH�$&5'�DQG�
9DQFRXYHU�,VODQG�8QLYHUVLW\�ZLOO�EH�
ZRUNLQJ�ZLWK�WKH�%DPILHOG�FRPPXQLW\�WR�
GHYHORS�D�+RXVLQJ�1HHGV�5HSRUW�WR�KHOS�
LGHQWLI\�JDSV�LQ�WKH�KRXVLQJ�VXSSO\��8V�
LQJ�8%&0�JUDQW�IXQGLQJ�WR�FRPSOHWH�WKH�
DVVHVVPHQW��LQIRUPDWLRQ�ZLOO�EH�JDWK�
HUHG�IURP�YDULRXV�GDWD�VRXUFHV�DQG�WKH�
FRPPXQLW\�DERXW�ORFDO�GHPRJUDSKLFV��
HFRQRPLFV��KRXVLQJ�VWRFN��DQG�RWKHU�
IDFWRUV��3OHDVH�NHHS�DQ�H\H�RXW�IRU�DQ�
XSFRPLQJ�%DPILHOG�KRXVLQJ�QHHGV�VXU�
YH\��IRU�D�FKDQFH�WR�KDYH�\RXU�VD\�LQ�WKH�
GHYHORSPHQW�RI�WKLV�LPSRUWDQW�UHSRUW��
7KDQNV��$P\�$QDND��3ODQQHU��$&5'� 
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+DSS\�WR�UHSRUW���GHUHOLFW�ERDWV�ZHUH�UHPRYHG�IURP�WKH�
*UDSSOHU�DUHD�LQOHW��:RUN�ZDV�FRPSOHWHG�E\�7LPEHU5RVH�
9HQWXUHV�LQ���GD\V� �5LWD�-RKQVRQ��+)1��'XULQJ�WKH�VXP�
PHU�RI������WKH�1DWXUDO�5HVRXUFH�WHDP�ZRUNHG�ZLWK�7LP�
EHU5RVH�7XJ�DQG�%DUJH�
WR�UHPRYH�WKH�GHUHOLFW�
DQG�DEDQGRQ�YHVVHOV�
IURP�*UDSSOHU�,QOHW�LQ�
+XX-D\-DKW�PDULQH�WHUUL�
WRU\��*UDSSOHU�,QOHW�LV�
WKH�RXWIORZ�ORFDWLRQ�IRU�
6XJVDZ�&UHHN��WKH�V\V�
WHP�WKDW�WKH�+XX-D\-DKW�
6XJVDZ�&UHHN�+DWFKHU\�
HQKDQFHV�&KXP��7KH�
HQYLURQPHQWDO�KHDOWK�RI�WKLV�HVWXDU\�LV�LPSRUWDQW�WR�UHWXUQ�
LQJ�DGXOW�VDOPRQ�DQG�PLJUDWLQJ�MXYHQLOH�VDOPRQ��DQG�WKH�
DEDQGRQ�YHVVHOV�ZHUH�FDXVLQJ�HQYLURQPHQWDO�GHJUDGDWLRQ�
WR�WKH�DUHD��%DPILHOG�&RUNERDUG�� 0DU\�5RFN����0D\�����-6HSW������������0DU\�VSHQW�KHU�

FKLOGKRRG�OLYLQJ�LQ�WKH�5RFN�IDPLO\�FRWWDJH�RQ�%UDG\·V�
%HDFK�ZLWK�KHU�IDWKHU�&\ULO��PRWKHU�$JQHV�DQG�VLVWHUV��
3K\OOLV��6\OYLD�DQG�6WHOOD�DQG�EURWKHU�(GJDU��6KH�DWWHQGHG�

%DPILHOG�6FKRRO��6W��
$QQ·V�$FDGHP\�DQG�
ODWHU�WKH�8QLYHUVLW\�RI�
7RURQWR�ZKHUH�VKH�
UHFHLYHG�D�GHJUHH�LQ�
7KHRORJ\� �0DU\�UH�
WXUQHG�WR�%DPILHOG�LQ�
WKH�VL[WLHV�WR�OLYH�ZLWK�
KHU�IDWKHU�LQ�KLV�ODWHU�
\HDUV� �6KH�ZDV�YHU\�
PXFK�D�SDUW�RI�WKH�

%DPILHOG�FRPPXQLW\��ZRUNHG�DV�D�WHOHSKRQH�RSHUDWRU�DQG�
HQMR\HG�EHLQJ�OHDGHU�RI�WKH�*LUO�*XLGHV��)RU�WKH�SDVW�WZR�
GHFDGHV��VKH�KDV�EHHQ�OLYLQJ�LQ�3RUW�$OEHUQL� �7KURXJKRXW�
KHU�OLIH��0DU\�RIWHQ�UHWXUQHG�WR�YLVLW�%DPILHOG�DQG�ZDV�
QHYHU�KDSSLHU�WKDQ�ZKHQ�VKH�ZDV�VZLPPLQJ�DW�%UDG\·V�
%HDFK��6KH�ZLOO�EH�UHPHPEHUHG�IRU�WKH�ORYH�DQG�FDUH�RI�
IDPLO\�DQG�IULHQGV�DQG�NLQGQHVV�WR�DQLPDOV��$Q�DYLG�UHDG�
HU��VKH�KDG�DQ�LQTXLULQJ��YLEUDQW�QDWXUH�DQG�DQ�H[FHSWLRQ�
DO�NQRZOHGJH�RI�ZRUOG�DQG�ORFDO�KLVWRU\��6KH�ZLOO�EH�JUHDW�
O\�PLVVHG�E\�DOO�ZKR�NQHZ�KHU��'DSKQH�0F0LOODQ 

5(,'�+2//2:�%5$'<�%($&+�&8672',$16 

5HLG-+ROORZ��WKH�JDWHZD\�WR�%UDG\¶V�%HDFK��VWDUWHG�DV�D�
KRWGRJ�VWDQG��ZKHUH�DV�D�OLWWOH�JLUO��0DU\�5RFN�ZKRVH�IDPL�

O\�OLYHG�QHDUE\�VWROH�D�
FDQG\-EDU�ZLWK�KHU�
QHLJKERXU��D�%UDG\�
ER\��6KH�VSHQW�WKH�UHVW�
RI�KHU�OLIH�VZLPPLQJ�LQ�
%UDG\¶V��SKRWR��EHORZ��
DQG�IHHOLQJ�JXLOW\��7KH�
PRVW�UHFHQW�UHVLGHQWV��

0DUJDUHWH�DQG�(GPRQG�5HLG��HUHFWHG�D�FDXWLRQDU\�VLJQ�
�VHH�DERYH���EHFRPLQJ�WKH�ILUVW�RXWVSRNHQ�FXVWRGLDQV�RI�
%UDG\¶V�%HDFK«D�WUDGLWLRQ�IROORZHG�E\�-HUU\�%DLUG��$�FRP�
PXQLW\�SDUN�GHVLJQDWLRQ�RI�VRPH�IRUHVKRUH�IURQWLQJ�WKH�
EHDFK��ZLWK��FRQVLGHULQJ�ZHVWVLGH�REVHVVLRQ�ZLWK�YHKLFOHV��
SDUNLQJ�ZRXOG�FRPSOLPHQW�WKH�%DPILHOG�3DUN¶V�RXWKRXVH�
DQG�DVVXUH�SHUSHWXDO�FRPPXQLW\�DFFHVV��/��'UXHKO��� 

%DPILHOG�&29,'�6FKRROLQJ��,�ZRXOG�OLNH�WR�ZHOFRPH�QHZ�
SULPDU\�WHDFKHU�/DXUD�6FKPLWW�ZKR�MRLQHG�XV�ULJKW�RXW�RI�
WHDFKHU�FROOHJH�LQ�$OEHUWD��6KH�LV�\RXQJ��HQHUJHWLF�DQG�
MXPSHG�ULJKW�LQ��WHDFKLQJ�VWXGHQWV�LQ�JUDGHV�.-��WKLV�\HDU��
6KH�ORRNV�IRUZDUG�WR�PHHWLQJ�QHZ�IDFHV�DQG�LQWHJUDWH�LQWR�
RXU�ZRQGHUIXO�FRPPXQLW\��7KH�SDVW�IHZ�PRQWKV�KDYH�EHHQ�
FKDOOHQJLQJ�IRU�WHDFKHUV�DQG�IDPLOLHV�DOLNH�WU\LQJ�WR�QDYL�
JDWH�VRPH�VRUW�RI�QRUPDOF\�GXULQJ�WKLV�SDQGHPLF��:H�DUH�
KDSS\�WR�VKDUH�WKDW�%DPILHOG�&RPPXQLW\�6FKRRO�KDV�LW¶V�
GRRUV�RSHQ��EXW�RQO\�WR�VWXGHQWV�DQG�VWDII��ZLWK�WKH�PDMRUL�
W\�RI�VWXGHQWV�UHWXUQLQJ�WR�IXOO�WLPH�LQVWUXFWLRQ��:H�DGKHUH�
WR�KHDOWK�DQG�VDIHW\�SURWRFRO�DQG�IHHO�YHU\�IRUWXQDWH�WR�
KDYH�VXFK�D�VDIH��VPDOO�³EXEEOH´�DW�RXU�VFKRRO��:KDW�EHW�
WHU�SODFH�WR�EH"�:H�KDYH����VWXGHQWV�LQ�JUDGHV�.-��WKLV�
\HDU�ZLWK�D�FRXSOH�IDPLOLHV�FKRRVLQJ�WR�KRPHVFKRRO��6WX�
GHQWV�VHHP�H[FLWHG�WR�EH�EDFN�DW�VFKRRO�DQG�DUH�DGMXVWLQJ�
WR�FODVVURRP�URXWLQH�DQG�H[SHFWDWLRQV��VRPH�KDYLQJ�EHHQ�
KRPH�VLQFH�0DUFK���:H�FRQWLQXH�WR�VKLIW�DQG�DGMXVW�DQG�
WKLQJV�SURJUHVV�DQG�DUH�H[SORULQJ�LGHDV�WR�VKDUH�VRPH�RI�
RXU�VFKRRO�HYHQWV�ZLWK�WKH�FRPPXQLW\�LQ�XSFRPLQJ�ZHHNV��
6WD\�WXQHG��0V��.ULVWLQ�5XVVHOO 

-XGLWK�3KLOOLSV¶�SDVWHO�µ5HLG-+ROORZ¶��LQ��
%DPILHOG�+RXVHV��+��&RRSHU�	�-��3KLOOLSV��
*UHDW�5HDG��'LVFRYHU�0DJLF�%DPILHOG� 

5HPHPEUDQFH�'D\�����1RYHPEHU��LQ�%DPILHOG���,Q�WKH�
SDVW�%DPILHOGHUV�KDYH�PHW�LQ�WKH�&RPPXQLW\�+DOO��PRUH�
UHFHQWO\�LQ�(LOHHQ�6FRWW
V�KRPH��DQG��VRRQ��LQ�WKH�QHZ�
&RPPXQLW\�+DOO��&XUW�6PHFNHU�GHVFULEHV�WKH�IRUPDWLRQ�
DQG�GXWLHV�RI�D�%DPILHOG�+RPH�*XDUG�GXULQJ�::�,,��³1R��
���&RPSDQ\�RI�WKH�3&05�ZDV�DOVR�SXW�LQ�SODFH�WR�KHOS�
SURWHFW�WKH�DUHD��,W�ZDV�XQGHU�WKH�FRPPDQG�RI�&DSWDLQ�
*��:HOOEXUQ��6HSW���������-�)HE����������DQG�6LG�)U\�
�WKH�%DPILHOG�&XVWRPV�$JHQW��VXEVHTXHQWO\��7KH\�ZHUH�
LVVXHG�KHOPHWV��UHVSLUDWRUV��DUPEDQGV��ILUVW�DLG�NLWV�DQG�
SRVVLEO\������/HH�(QILHOG�5LIOHV�RU���-���OHYHU�DFWLRQ�UL�
IOHV���IRU�&XUW¶V�IXOO�UHSRUW��%DPILHOGHU�FD��´ 

:KRRSV��$&5'��%DPLHOG�ZDWHU�ELOOV�FKDUJHG�IRU�RYHU�
DJH�WKDW�GLG�QRW�RFFXU��7KLV�VHQW�71%�HGLWRU�VNLUULQJ�
WKURXJK�EUXVK�DQG�PXG�ORRNLQJ�IRU�D�ZDWHU�OHDN��)DOVH�
DODUP��7KDQNV�IRU�WKH�KHDGV�XS��-HQQ\�%UXQQ��(G� 

%&�HOHFWLRQ�UHVXOWV�VWLIOHG��%DPILHOG�HOHFWLRQ�RYHUVHHUV��
3KLO�/DYRLH�DQG�5HEHFFD�:DLQHV��ZHUH�QRW�DOORZHG�WR�
GLYXOJH�RXU�YRWLQJ�UHVXOWV��QRW�HYHQ�KRZ�PDQ\�YRWHG��(G���� 


