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-XQH�$IIDLUV��VFKRRO�LV�RXW��7KH����%DPILHOGHUV�ZKR�DW�
WHQGHG�WKH�-XQH�&RPPXQLW\�$IIDLUV�PHHWLQJ�HQMR\HG�D�
VQDSS\�UHYLHZ�RI�WKH�$JHQGD�DQG�VWUHDPOLQHG�SUHVHQWDWLRQ�
RI�WKH�0LQXWHV��7KDQN�\RX��$GPLQ���1RWDEOH�LWHPV���6WHIDQ�
2FKPDQ��7KH�&RPPXQLW\�)RUHVW�LV�VHHNLQJ������.�IRU�
PLFUR-PLOO�WR�EH�ORFDWHG�RQ�7DQ\D�3RUWHU¶V�ORW��QRZ�RZQHG�
E\�%UXFH�3RZ��DQG�FRXOG�KLUH���HPSOR\HHV�WR�FXW�&RPPX�
QLW\�)RUHVW�ORJV��+DUERXU�$XWKRULW\��5DH�+RSNLQV���7KH�
$*0�ZLOO�EH�KHOG�LQ�-XO\�DQG�WKH\�ZLOO�EH�ORRNLQJ�IRU�D�QHZ�
GRFN�PDQDJHU�WR�UHSODFH�$P\�0F&RQQHOO��6FKRRO��-XOLH�
%UDGOH\��5RELQ�6FKPLGW��ZKR�ZLOO�EH�UHSODFLQJ�.ULVWLQ�
5XVVHOO��ZLOO�EH�MRLQLQJ�KHU�GDXJKWHU��/DXUD�6FKPLGW��LQ�
WHDFKLQJ��$IIDLUV��'LUHFWRUV��%&)6�E\ODZV�ZHUH�WLGLHG�XS��
3DUNLQJ��-RKQ�0DVV��3DUNLQJ�JUDQW��PRQWK�RQH�����.��
PRQWK�WZR�����.�DQG�QRZ�����.��LQFXGHV�RWKHU�VRXUFHV���
WKH�'LUHFWRUV�ZLOO�VRUW�WKLV�RXW��1H[W�PHHWLQJ����6HSWHPEHU�
E\�=RRP�RU�E\�LQ-WKH-IOHVK"�/��'UXHKO��DEVWUDFWHG�IURP�-DQ�
7HYHUVKDP¶V�8QRIILFLDO�0LQXWHV�� 

,Q�'LWFK�3DUNLQJ�
IRU�SLFNXSV 

%ORFNLQJ�
3DFKHQD�5RDG�
IRU�YDQV 

7KLUW\-VHYHQ�ERDWV��UDQJLQJ�IURP�WKH�QHDW�0LNH�(O�
OLVWRQ¶V��-RKQQ\�-RKQVRQ-EXLOW�URZERDW�WR�WKH�EORFN\�
1RYD�SODWIRUP�SDUDGHG�EHKLQG�WKH�SDGGOHG�+XX-D\-DKW�
FDQRH�IURP�%DPILHOG�WR�*UDSSOHU�,QOHWV��2WKHU�FUDIW�LQ�
FOXGHG�WKH�-HQQLQJV�RSHUDWHG�4XHHQ�0DU\��WKH�0F.D\�
/RGJH�ERDW�FRPSOHWH�ZLWK�D�SLSHU��WKH�)LUH�%RDW�VSUD\�
LQJ�D�JUHDW�DUFK�RI�ZDWHU��DQG�DORQJ�WKH�URXWH��EXEEOHV�
ZHUH�ODXQFKHG�IURP�WKH�%DLUG¶V�/XFN\�/DQGHU��7KH�
+XX-D\-DKW�7UDGLWLRQDO�6SHDNHU��:LVK-.LL��RSHQHG�WKH�
IHVWLYLWLHV�ZLWK�D�VRQJ��DQG�FRPPHQWHG�RQ�WKH�XQLTXH�
QHVV�RI�WKLV�-XO\��VW�$QDFOD�%DPILHOG�FHOHEUDWLRQ��$�PR�
PHQW�RI�VLOHQFH�IROORZHG��UHFRJQL]LQJ�WKH�)LUVW�1DWLRQV�
FKLOGUHQ�ORVW�WR�5HVLGHQWLDO�6FKRROV��6WHOOD�:HQVWRE�
VDQJ�2¶�&DQDGD�IURP�(LOHHQ�6FRWW¶V�IORDW��7LP�0DVVR�
H[SODLQHG�DQG�VDQJ�WKH�+HDOLQJ�6RQJ�KH�DQG�+MDOPHU�
:HQVWRE�ZURWH��,W�ZDV�D�KDSSHQLQJ�:HVW�&RDVWHUV�
FRXOG�EH�SURXG�RI��UHVSHFWIXO��LQFOXVLYH�DQG�IXQ��/��
'UXHKO��&ROODJH�E\�0DUF�3KLOOLSV 
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-XGLWK�3KLOOLSV¶�SDVWHO�HLG-+ROORZ¶��LQ��
%DPILHOG�+RXVHV��+��&RRSHU�	�-��3KLOOLSV��
*UHDW�5HDG��'LVFRYHU�0DJLF�%DPILHOG� 

*LYH�D�%HDU�D�%UHDN��7KH�ELJJHVW�FDXVH�RI�KXPDQ-�EHDU�FRQIOLFW�LQ�%DP�
ILHOG�LV�XQVHFXUHG�EHDU�DWWUDFWDQWV��:LOG6DIH%&�LV�RIIHULQJ�SHRSOH�WKH�RS�
SRUWXQLW\�WR�SXUFKDVH�EHDU-UHVLVWDQW�SURGXFWV�OLNH�HOHFWULF�IHQFLQJ��EHDU-
UHVLVWDQW�ELQV�DQG�FRPSRVWHU�DW�D�����GLVFRXQW��+HOS�VHFXUH�JDUEDJH��
FRPSRVW��IUXLWLQJ�WUHHV�RU�\RXU�FKLFNHQ�FRRS�IURP�ZLOGOLIH�IRU�KDOI�SULFH��)RU�
PRUH�LQIRUPDWLRQ�DERXW�WKH�FRVW-VKDULQJ�SURJUDP�FRQWDFW�0DQG\�5RVV�\RXU�
ORFDO�:LOGVDIH%&�FRRUGLQDWRU��%DPILHOG#ZLOGVDIHEF�FRP�RU����-���-���� 

/RRN�RXW�3RNHU�&OXE��&ULEEDJH�DW�:HVW�3DUN��VHFRQG�6XQGD\�RI�WKH�
PRQWK��DOO�OHYHOV�ZHOFRPH��%DPILHOGHUV¶�UHYLHZV���³,�WKRXJKW�,�ZDV�JRLQJ�
WR�:HVW�3DUN��EXW�WXUQV�RXW�,�YLVLWHG�6NXQN�7RZQ�³�-�7RP�&DPSEHOO��VRQ�RI�
UHQRZQHG�FULE�OHJHQG� ³,�OHIW�ZRUN�HDUO\�IRU�WKLV�³�-�+DQQDK�3ODWHU� ILUVW�FODVV�
HQWKXVLDVW��%ULQJLQJ�RI�FULE�ERDUGV�DQG�FDUG�GHFNV�HQFRXUDJHG��3OD\�ZLOO�
EHJLQ�DW��SP�VKDUS�LVK���)XOO�DWWHQGDQFH�QRW�PDQGDWRU\��6HH�\RX�VRRQ��
-R\DOHD�&DUVRQ-$XVWLQ 

0DULQH�6WDWLRQ���������������������
0DULQH�/LEUDU\�	�/RXQJH� 

%RDUGZDON�%RRN�'HSRW 

5HF\FOH�'HSRW����������
2USKDQ�%RRNV 

6KDVFR�6KDUH�6KHOI��
%DPILHOG�5RDG 

³,�QHYHU�GUDQN�PXFK�FRIIHH��EXW�,�
DSSUHFLDWH�WKH�FXOWXUH�´�VDLG�'DQH�
'HQWRRP��'DQH�JRW�WKH�LGHD�WR�URDVW�
FRIIHH�WKLV�-DQXDU\��ZDV�URDVWLQJ�E\�
$SULO�DQG�KDG�URDVWHG�DERXW�����
SRXQGV�RI�&ROXPELDQ�EHDQV�E\�PLG�
-XQH��+H�LV�*UHHQ��KLV�ODEHOV��SUR�
GXFHG�LQ�1HZ�=HDODQG��DUH�SULQWHG�
ZLWK�VR\-EDVHG�LQN�RQ�ELRGHJUDGDEOH�
EDFNLQJ��+H�JHWV�D�WUHH�SODQWHG�LQ�WKH�
$QGHV�ZLWK�HYHU\�RUGHU��$�FRQWHVW�IRU�
URDVW�QDPHV��RQ�VRFLDO�PHGLD��UHFHLYHG����UHVSRQVHV��2I�WKHVH���IRU�HDFK�
URDVW�ZHUH�FKRVHQ�ORFDOO\��ZLWK�WKH�ZLQQHU�EHLQJ�GHWHUPLQHG�RQ�VRFLDO�PH�
GLD��$QG�WKH�ZLQQHUV��&DSH�%HDOH�/LJKW��6XQGD\�6XUI�PHGLXP�OLJKW��)RJ�
/LIWHU�0HGLXP��'DQH¶V�IDYRXULWH���:LOG�&RDVW�0HGLXP�'DUN��P\�IDYRXULWH���
3RZHUV�2XW�'DUN������)DWKRPV�)UHQFK�5RDVW��DQG�1LJKW�5XQ�(VSUHVVR�
5RDVW��0\�SUHGLFWLRQ�LV��WKLV�%DPILHOG�RULJLQDO��´WKDW�VWDUWHG�DV�D�KREE\´��ZLOO�
VRRQ�EH�ORRNLQJ�IRU�DQ�HPSOR\HH��&RIIHH�DYDLODEOH�
#EDPILHOGFRIIHHFRPSDQ\��*RLQJ�SXEOLF��'DQH"��/��'UXHKO��� 

6ZLP�IRU�D�&DXVH��2Q�-XQH���VW��1DWLRQDO�,QGLJHQRXV�3HRSOHV�'D\��'DQLHO�
=D\RQF��6KDQQRQ�0HQGW��.HOO\�&OHPHQW��+DQQDK�3ODWHU��DQG�-XVWLQ�
'HPRVNRI�VZDP�D�YHU\�PHDQGHULQJ�����NP���DFURVV�7UHYRU�&KDQQHO��IURP�
'RGJHU�&KDQQHO�WR�%UDG\¶V�%HDFK��7KH�VZLPPHUV�FROOHFWHG�GRQDWLRQV�IRU�
.88-86�&ULVLV�/LQH�6RFLHW\��ZKLFK�
VHUYHV�%&�,QGLJHQRXV�FRPPXQLWLHV��
6DIHW\�YHVVHOV�ZHUH�FUHZHG�E\�'DQH�
'HQWRRP��2OLYLD�:DONHU��5HQpH�
*DXGHW��-DUHG�+LJJLQV��6WHOOD�
:HQVWRE��6WHOOD�3HWHUV��DQG�'ZD\QH�
+DUWZHOO��2XW�LQ�WKH�PLGGOH�RI�7UHYRU�
&KDQQHO��WKH�ZDYHV�ZHUH�UROOLQJ�XV�
JHQWO\�WRZDUGV�%UDG\
V�DQG�ZH�
PDGH JUHDW SURJUHVV�HDUO\�RQ��GHVSLWH�
D�IHZ�JLOOQHWWHU�ERDWV�SDVVLQJ�WKURXJK���
&ORVHU�WR�WKH�%UDG\
V�VKRUH��ZH�JRW�
VORZHG�LQ�VRPH�
OHVV IDYRUDEOH FXUUHQWV�DURXQG�WKH�
%ORZKROH��7KDW�SDUW�UHDOO\�EOHZ�  1R�
VLJQ�RI�1HSWXQH��MXVW�VRPH�KDUPOHVV�
VHD�MHOOLHV�DQG�D�WKLFN�SODQNWRQ�EORRP�
EHWZHHQ�XV�DQG�WKH�DE\VV���-XVW�NHHS�
VZLPPLQJ��LV�D�OLQH�IURP�WKH�PRYLH�

)LQGLQJ�1HPR
��DQG�HDFK�RI�XV�UHSHDW�
HG�LW�PRUH�DQG�PRUH�DV�ZH�VORZO\�
WLUHG��'DQLHO
V�UHDVRQLQJ�ZDV��ZHOO��LI�D�GHHU�FDQ�GR�WKLV�VZLP��WKHQ�VR�FDQ�
,���$OO�VZLPPHUV�FRPSOHWHG�WKH�MRXUQH\�LQ�MXVW�RYHU�WZR�KRXUV��'RQDWLRQV�
FDQ�EH�PDGH�DW�KWWSV���ZZZ�NXX-XVFULVLVOLQH�FRP��.HOO\�&OHPHQW��3KRWR�E\�
5HQHH�*DXGDW 

&RPPXQLW\�6FKRRO�9LUWXH��������
/LEUDU\��7UHV�&RRO��EFVD�OLEUDU\�� 


