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)LUVW�1DWLRQ�&XOWXUH�:DUULRU�%URWKHUV��7LP�0DVVD�DQG�
+MDOPDU�:HQVWRE�DGYDQFH�1XX-FKDK-QXOWK�FXOWXUH�WKURXJK�
VRQJ��GDQFH��DQG�DUW��7LP��LPSUHVVHG�ZLWK�KLV�EURWKHU¶V�UH�
VSRQVH�WR�WUDGLWLRQDO�KHDOLQJ��GHFLGHG�WR�DGYDQFH�FXOWXUH��,Q�
JUDGH����GLVKHDUWHQHG�ZLWK�ODFN�RI�)LUVW�1DWLRQ�ODQJXDJH�

LQVWUXFWLRQ��KH�
VWDUWHG�WR�SURPRWH�
ODQJXDJH�LQVWUXF�
WLRQ��7KLV�FDVFDGHG�
QDWLRQDOO\�DQG�WKHQ�
LQWHUQDWLRQDOO\��,Q�
JUDGH���KH�ZDV�
WHDFKLQJ�ODQJXDJH��
-RLQLQJ�KLV�EURWKHU��
WKH\�FUHDWHG�D�
&29,'�KHDOLQJ�
VRQJ�IRU�HYHU\RQH�
WR�VKDUH��+MDOPDU�
FDUYHG�D�&29,'�

WUDQVIRUPDWLRQ�PDVN��PRYHDEOH�KDQGV�FRYHULQJ�WKH�IDFH�
ZKHQ�RSHQHG�UHYHDOHG�UHG�GRWV�OHDYLQJ�WKH�PRXWK��LQ�WKH�
WUDGLWLRQ�RI�KLVWRULFDO�PDVNV�WKDW�VSRNH�RI�VPDOO�SR[��WKH�ILUVW�
HQFRXQWHU�DQG�VXFK��$EVWUDFWHG�IURP�D�8QUHVHUYHG�ZLWK�
5RVDQQD�'HHUFKLOG�SRG�FDVW��KWWSV���ZZZ�FEF�FD�OLVWHQ�OLYH
-UDGLR��-���-XQUHVHUYHG�FOLS���������-EURWKHUV-VKDUH-FRYLG
-��-KHDOLQJ-VRQJ���3KRWR�RI�7LP��OHIW��DQG�+MDOPDU�E\�
:HQVWRE�IDPLO\�� 

³$V�D�PRGHUQ�WUHDW\�QDWLRQ��+XX-D\-DKW�ZLOO�GHFLGH�KRZ�
EHVW�WR�PDQDJH�RXU�ODQGV�DQG�UHVRXUFHV�´�7D\LL�+DZLOWK�
�+HUHGLWDU\�&KLHI��'HUHN�3HWHUV��7KH�+)1�IRUHVWV�DUH�����
ROG�JURZWK��ROGHU�WKDQ�����\HDUV���7KH�%&�JRYHUQPHQW�KDV�
DVNHG�IRU�D��-\HDU�GHIHUUDO�RQ�ROG�JURZWK�KDUYHVW��7KH�+)1�
ZLOO�GHIHU�ORJJLQJ�����RI�WKHLU�ROG�JURZWK�IRU���\HDUV��7KH\�
SODQ�WR�KDUYHVW�WKH�UHPDLQLQJ����WR�SURWHFW�WKHLU�HFRQRPLF�
GHYHORSPHQW��7KH�+)1�SODQV�WR�PDNH�LWV�ILQDO�GHFLVLRQV�RQ�
GHIHUUDOV�PLG--DQXDU\��������$EVWUDFWHG�IURP�$OEHUQL�9DOOH\�
1HZV����'HFHPEHU������ 

3HUVLVWHQW�EHDU�SUREOHPV�LQ�%DPILHOG��6HYHUDO�KRPHV�
WKURXJKRXW�%DPILHOG�KDYH�KDG�WKHLU�GHHS�IUHH]HUV�UDLGHG��VRPH�
WLPHV��PRUH�WKDQ�RQFH��2QH�KRPH��ZRUNLQJ�ZLWK�0DQG\�5RVV�RI�
%HDU�$ZDUH��KDV�VHW�XS�DQ�HOHFWULF�IHQFH�GHIHQFH��7KLV�EHDU��
WKDW�KDV�EHHQ�GHVFULEHG�DV�ODUJH��NQRZV�ZKDW�GHHS�IUHH]HUV�
KROG��DQG��LI�LW�VHHV�RQH��LW�ZLOO�LQYDGH��$FFRUGLQJ�WR�WKH�3RUW�$O�
EHUQL�&RQVHUYDWLRQ�2IILFH��D�EHDU�WUDS�KDV�EHHQ�VHW��7KLV�EHDU�
ZLOO�QRW�FRQWLQXH�WR�EH�D�SUREOHP��EXW�WKHUH�ZLOO�EH�RWKHU�EHDUV��
/RXLV�'UXHKO� 

2YHUKHDUG�RQ�WKH�ERDUGZDON��³1RZ��WKDW�,�ILQDOO\�KDYH�D�+DQGL�
FDS�3DUNLQJ�3HUPLW�WKHUH�LV�QR�ZKHUH�LQ�%DPILHOG�WR�XVH�LW�´  

%DPILHOG¶V������VDZ�WKH�ORVV�RI�WRR�PDQ\�%DP�
ILHOGHUV��D�UHPDUNDEOH�+)1�5HFRQFLOLDWLRQ�&HUHPR�
Q\��UHFRJQL]LQJ�5HVLGHQWLDO�6FKRRO�6XUYLYRUV��WKH�
%DPILHOG�ZDWHU-ERUQH��VW�RI�-XO\�SDUDGH��+)1�OHG��
:HVW�3DUN¶V�DZDNHQLQJ�ZLWK�D�%DQJ�DQG����8%&�
DUFKLWHFWXUH�VWXGHQWV��WKH�ORVV�RI�IHUU\�VHUYLFH��
TXLFNO\�UHSODFHG�ZLWK�IDQIDUH��WKH�IRUHYHU�HDVW-VLGH�
�"��SDUNLQJ�SUREOHPV��%DPILHOG¶V�RZQ�FRIIHH�FRP�
SDQ\��WKH�UHIXUELVKPHQW�RI�WKH�6PLOH\�5LQN��WKH�
RSHQLQJ�RI�WKH�%RRPHU�7UDLO��WKH�IULJKWIXO�VLJKW�RI�D�
¶)RU�6DOH¶�VLJQ�LQ�IURQW�RI�%XLOGHU¶V�%RE¶V�VKRS��WKH�
SDYLQJ�RI�%DPILHOG�0DLQ��GHOD\HG�XQWLO�������WKH�
SURVSHFW�RI�D�:&9,�ZLOGILUH��WKDW�DORQJ�ZLWK�WKH�
&29,'-���JDPHV�GLVWUDFWHG�XV�IURP�WKH�HYHU�
ORRPLQJ�5LFKWHU���GLVDVWHU���WKH�%DPILHOG�:DWHU�
ZRUNV�ZUHVWOLQJ�ZLWK�DQ�DJLQJ�V\VWHP��WKH�%DPILHOG�
+HDOWK�&OLQLF��SURYLGLQJ�YLOODJH-ZLGH�YDFFLQDWLRQV��
DQG�WKH�%&�+\GUR�FUHZV�NHHSLQJ�WKH�OLJKWV�RQ��DQG�
WKH�LQIOX[�RI�\RXQJ�SHRSOH�VWULYLQJ�WR�PDNH�D�JR�RI�
LW�LQ�%DPILHOG��/��'UXHKO����� 
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/RYH��7KH�1HZ�%DPILHOGHU�)RONV�� 

*UDSSOHU¶V��&HGDU����
3DODFH�DVSLULQJ�WR�&1-
7RZHU�YHUWLFDO�GRPL�
QDQFH�RU�RIIHULQJ�D��
EHDFRQ�RI�KRSH�IRU�RXU�
OLWWOH�YLOODJH"�7KLV�HGL�
ILFH��WKH�FUHDWLRQ�RI�
-RKQ�%RRP��WDNHQ�
IURP�XV�E\�WKH�VHD�����
)HEUXDU\�������ZDV�
DGRSWHG�E\�WKH�
:HQVWRE�IDPLO\��ZKR�
IXUWKHU�HYROYHG�WKH��
3DODFH¶V�XQLTXHQHVV�� 
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7KH�.HOS�9LQH��
ZKHUH�µIDFWV¶�DUH�
IRUPHG�	�VHQW�
IRUWK� 
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(VFDSLQJ�WKH����
1RYHPEHU�GHO�
XJH�UHVXOWLQJ�IURP�
DQ�DWPRVSKHULF�
ULYHU��DND�3LQHDS�
SOH�([SUHVV��
VWUHWFKLQJ�IURP�
WKH�ZDUP�3KLOLS�
SLQHV�WR�%DPILHOG��
WZR�%DPILHOGHUV�

GHFLGHG�WR�E\SDVV�WKH�URDG�DQG�WDNH�WKH�)UDQFLV�
%DUNOH\�WR�3RUW��7KH�URXQG�WULS�SURYHG�WR�EH�ZRQ�
GHUIXO��QR�SRWKROHV��ZDVKRXWV��ZKLWH�SLFNXS�
WUXFNV���/HVOLH¶V�RQERDUG�EUHDNIDVWV��FKRZGHUV�
DQG�KDPEXUJHUV��DQG�VLJKWHG�VHDOLRQV��ZKDOHV��
VWHHS�VXUURXQGLQJ�PRXQWDLQV�FRQYHUWHG�ZKDW�
FRXOG�EH�KDYH�EHHQ�D�WHGLRXV�WULS�LQWR�D�FUXLVH��
VD\�XS�2VOR�)MRUG��$QG�LI�WKH\�KDG�WUDYHOOHG�D�GD\�
ODWHU��LW�ZRXOG�KDYH�EHHQ�IUHH��/��'UXHKO��3KRWR�RI�
��%DPILHOG�UHIXJHHV�LQ�WKH�+XX-D\-DKW�ZKDUI�IHUU\�
GHSDUWXUH�ORXQJH�E\�%HQ�&ODSSLV 

7KH�&KULVWPDV�&UDIW�
)DLU�LV�EDFN�DIWHU�D�
\HDU�&29,'�DEVHQFH�
�WKH�ILUVW�PLVVHG�\HDU�
LQ�WKH�RYHU����\HDUV�
VLQFH�LWV�VWDUW�XS�E\�
+HG\�'HPRQWLJQ\�
�SKRWR����$�JRRG�FURZG�
YLVLWHG�PDQ\�YHQGRUV¶�
WDEOHV��6RUU\�QR�OXQFK��
%XVNHUV�3KLO�/DYRLH�
�SKRWR�OHIW��DQG�0DO�
FRP�5LFKDUGV�SURYLG�
HG�HQWHUWDLQPHQW��
6RPHWKLQJV�QHZ��
/XNH�$QGHUVVRQ�DQG�
/DNH�%XWOHU�SLWFKHG�
WKHLU�GHOLJKWIXO�ZRRG�
ZRUNLQJV�DQG�=HOGD�
&ODSSLV�SURYLGHG�IUXLW�
SLHV�DQG�MDPV���� 

2YHU����PDVNHG�SDUHQWV�DQG�IULHQGV�FHOH�
EUDWHG�RXU�VFKRRO�FKLOGUHQ¶V�&KULVWPDV�SDJHDQW��
7KH�NLGV�7UHHG�DQG�+LS�+RSSHG�WKURXJK�/HW�LW�
6QRZ�DQG�5RFNLQ¶�$URXQG�WKH�&KULVWPDV�7UHH��
IROORZHG�E\�VLQJ-DORQJ�RI�:H�ZLVK�<RX�D�0HUU\�
&KULVWPDV�DQG�'HFN�WKH�+DOOV��7KH�IRONV¶�GHSDU�
WXUH�IURP�WKH�J\P�ZDV�LQWHUUXSWHG�E\�6DQWD¶V�

DUULYDO��ZKR�WR�WKH�
VFKRRO�FKLOGUHQ�DQG�
WKHLU�QXPHURXV�
\RXQJHU�VLEV¶V�GHOLJKW�
SDVVHG�RXW�JRRGLH�
EDJV��VRPHWLPHV�RQH�
QHHGV�WR�WDNH�D�
&29,'�EUHDN���'XU�
LQJ�DOO�WKLV��WKH�WHDFK�
HUV�5RELQ�DQG�/DXUD�
6FKPLWW�ZHUH�SHUSHW�
XDO�PRWLRQ�PDFKLQHV��
KHUGLQJ��FXGGOLQJ��
PLPLFNLQJ�WKHLU�FKHU�
LVKHG�FKDUJHV��/��

'UXHKO��SKRWRV�RI�6DQWD�DQG�FKRUXVWHUV�E\���
6WHOOD�3HWHUV������ 

%DPILHOG�7LG-%LWV��7KH�%DPILHOG�ERDW-ODXQFK�UDPS�ZDV�FOHDUHG�RI�
LFH�ZLWK�D�JDV-IXHOHG�ILUH��$���-VRODU-SDQHOHG�VKHG�GULIWV��VXFNLQJ�
XS�HQHUJ\��LQ�*UDSSOHU��D�VHUYLFH�VWDWLRQ�IRU�HOHFWULF�ERDWV"��:KLOH�
WKH�%DPILHOG�EHDUV�VQRR]H��RXU�FRXJDUV�SUH\��UXPRXUHG����FDWV�
DQG���JRDW���%DPILHOG�&RUN�%RDUG�IORRGHG�ZLWK�TXHULHV�RQ�URDG�
FRQGLWLRQV�DQG�RQH�QRWHG�UHVSRQVH��'DQH�'HQWRRQ�ZURWH��KH�PDGH�
LW�ZLWK��-ZKHHO�GULYH���:+2�'2�<28�$6.�$%287�52$'�&21',�
7,216"�:+2�'2(6�7+(�$0%8/$1&(�6(59,&(�&217$&7"�
:+2�:+2�:+2"�� 

%DPILHOG�&OLQLF��5HJLVWHU�IRU�&29,'-���ERRVWHU�VKRWV�DQG�SHU�
KDSV�RWKHU��DYDLODEOH�IRU���WR�YHU\�ROG�����-DQXDU\��(QG-RI-/LIH�
SODQQLQJ�FOLQLF�ZLOO�EH�KHOG�LQ�%DPILHOG�LQ�0DUFK�� 

+DOOHOXMDK��%DPILHOG�&RPPXQLW\�6FKRRO�$VVRFLDWLRQ�VDYHG��7KH�
GUDVWLF�FXW�LQ�IXQGLQJ�������KDV�EHHQ�UHYHUVHG�WR�WR������OHYHO�
�ZKR�FRXOG�UHVLVW�6DOO\�0ROH���7KH�ILQDO�WDOO\�IRU�WKH�$XWKRUV��2\V�
WHUV�DQG�$OH�HYHQLQJ�ZDV��������EHIRUH�WKH�+XX-D\-DKW�JHQHURXV�
GRQDWLRQ�� 

:LQWHU�
VFHQHV��6QRZ�
%XGGLHV��7LP�
0DVVD��OHIW��
+MDOPDU�
:HQVWRE���
SURYLGHG�E\�
:HQVWRE���
IDPLO\��,FH�
VKRZ�.P�����
%DPILHOG�0DLQ��
E\�5��+RSNLQV 


