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$�FRPPRQ�VWRU\��XQIRUWXQDWHO\��7KH�6W��-RKQ�
%DVLOLFD�LQ�6W��-RKQ¶V�1)/'�LV�VROG�DIWHU�����\HDUV�
VHUYLFH��WR�SD\�WKH��YLFWLPV�RI�DEXVH��7KLV�IROORZV�
VDOH�RI�RXU�&RPPXQLW\�+DOO�&KXUFK�LQ������DIWHU����
\HDUV�VHUYLFH�IRU�WKH�VDPH�UHDVRQ��/��'UXHKO� 

6W��-RKQ¶V�1)/' %DPILHOG�%& 

7UDQVLWLRQDO"�-XQH�$IIDLUV�DWWHQGHG�E\���LQ�SHUVRQ�
DQG����=RRPHUV��OHDUQHG�IURP�%RE�%HFNHWW��5HJ��
'LU�������$�GHOD\�LQ�DGYDQFLQJ�RXU�FRPPXQLW\�SODQ�XQWLO�
DIWHU�WKH�HOHFWLRQ�RI�5HJLRQDO�'LUHFWRUV�����%RE�ZLOO�
VWDQG�IRU�5HJLRQDO�'LUHFWRU�LQ�WKH����2FWREHU�HOHFWLRQ��
���:H�VKRXOG�JHW�LQYROYHG�LQ�WKH�6FKRRO�%RDUG�HOHFWLRQ��
&KULV�'RQLVRQ�LQYLWHG�DOO�WR�WKH�0XVLF-E\-WKH�6HD�����
–����-XO\���DVNLQJ�IRU�KRXVLQJ�IRU���MD]]�DUWLVWV��DQG�
VRPHRQH�WR�OHDG�WKH�RSHQLQJ�IORWLOOD��.HYLQ�*RUGRQ�
�%DPILHOG�0DLQ�����FRQWUDFWV�IRU�URDG�ZRUN�VLJQHG��NP�
���–�NP����WR�VWDUW����-XQH���7RDG�DQG�)URJ�XQGHU�
SDVVHV�DW�)UHGULFN�/DNH��JUDYHO�DQG�FDOFLXP�FKORULGH��
VHDOHU�ODWHU��6WHIDQ�2FKPDQ�RXWOLQHG�WKH�5RDG�6DIHW\�
$VVRFLDWLRQ�RULJLQ�DQG�IXQFWLRQ��QRWLQJ�WKH�YLHZ�WKDW�WKH�
$VVRFLDWLRQ�VKRXOG�FRQWLQXH�DV�ORQJ�DV�%DPILHOG�0DLQ�
UHPDLQV�DQ�LQGXVWULDO�URDG��6KHU\O�0DVV��%DPILHOG�
3DUNV��QRWHG�WKH�QHZ�IORDW�LV�LQ�SODFH�DQG�WKH�ROG�IORDW�
UHORFDWHG��JLYLQJ�DQ�DGGLWLRQ�����IW��PRRUDJH�����������
DQG�DVNHG�SDUHQWV�PDNH�VXJJHVWLRQV�UH�LPSURYHPHQWV�
RQ�WKH�SOD\JURXQG��6DOO\�0ROH��6FKRRO�$VVRFLDWLRQ��
2\VWHUV��$XWKRUV�DQG�$OH���2FWREHU��VXPPHU�SURJUDP�
JRLQJ�DKHDG�DIWHU���\HDUV��DQG�WKH�6FKRRO�$VVRFLDWLRQ�
DQG�+LVWRULFDO�6RFLHW\�RIILFHV�PRYLQJ�LQ�-XO\��:KHUH�
WR"���5RELQ�6FKPLWW��6FKRRO�����VWXGHQWV�QRZ�HQ�
UROOHG��ZLWK�³DW�OHDVW����PRUH´�LQ�6HSWHPEHU��WKHUH�ZLOO�
EH���WHDFKHUV��EXGG\�UHDGLQJ��HWF��YROXQWHHUV�LQ�WKH�IDOO��
-XOLH�%UDGOH\��$UWV�&RXQFLO��$UW�LQ�WKH�3DUN����-XO\�����
-��SP���NLGV�VWXII�DQG�%%4��WRR��/��'UXHKO��DEVWUDFWHG�
IURP�XQRIILFLDO�PLQXWHV����������� 

$�9LOODJH�/RVV��/DUV�FDPH�WR�%DPILHOG�ZLWK�KLV�ZLIH��
*HRUJLDQD��LQ�WKH�����V�DQG�KDV�EHHQ�D�%DPILHOGHU�HYHU�
VLQFH��+H�VSHQW�RQH�ZLQWHU�OLYLQJ�LQ�D�WHQW�DV�KH�UHEXLOW�
WKH�)DUP�+RXVH�RQ�$JXLODU�3RLQW��3UHYLRXVO\��KH�KDG�
EHHQ�DQ�LQGXVWULDO�GLYHU��0DvWUH�G¶�DW�WKH�+RWHO�9DQFRXYHU��
D�UHDOWRU��,Q�%DPILHOG��FDUSHQWU\�ZDV�KLV�PRVW�QRWDEOH�
WUDGH��/DUV�FKDPSLRQHG�ZHVW�VLGH�URDGV�ZLWKLQ�WKH�YLOODJH�
DQG�E\�UHDFKLQJ�RXW�WR�WKH�SRZHUV-WKDW-EH��$�YRFDO�SDUWLF�
LSDQW�LQ�&RPPXQLW\�$IIDLUV��EXW�QRW�=RRP���KH�FKDO�
OHQJHG�DGYDQFHG�LVVXHV�IDFLQJ�WKH�FRPPXQLW\��+H�EXLOW�
KLV�ILQDO�KRPH��7KH�/LJKW�RI�$TXDULXV�&HQWUH�ZKHUH�KH�OHG�
PHGLWDWLRQ��'HFDGHV�RI�FRIIHHV�ZLWK�%RDUGZDONHUV�DQG�
PHHWLQJ�WKH�/DG\�5RVH�IHUU\�SURYLGHG�D�ZHOO-ZRUQ�SDWK�
IURP�WKH�ERDUGZDON�WR�KLV�UHWUHDW��:KHQ�KLV�WLPH�FDPH��
KH�SXW�KLV�DIIDLUV�LQ�RUGHU�DQG�TXLHWO\�OHIW��/DUV������������
0RJHQVHQ¶V�OLIH�LV�ZRYHQ�LQWR�WKH�IDEULF�WKDW�LV�%DPILHOG��
5HVW�LQ�3HDFH��IULHQG��/��'UXHKO��&ROODJH�E\�0DUF�3KLOOLSV��� 

$PLG�ZDIWV�RI�VWHZHG�EHDQV��PHDW��YHJHWDEOHV�DQG�
VSLFHV��RYHU�D�KXQGUHG�FKLOL�HDWHUV�JDWKHUHG�IRU�WKH�
&RPPXQLW\�+DOO�6RFLHW\
V�DQQXDO�)DWKHU¶V�'D\�&KLOL�
&RRNRII��(OHYHQ�RI�%DPILHOG
V�PRVW�VRXJKW�DIWHU�FRRNV�
IHG�WKH�PDVVHV��EXW�LW�ZDV�*LOO�7RELQ-+X[OH\�ZKR�EOHZ�
WDVWHUV�DZD\�ZLWK�WKHLU�R\VWHU-EDVHG�FKLOL�DQG�FODLPHG�
WKH�&RRNRII�
&KDPSLRQ�WLWOH��
=HOWD�&ODSSLV�
ZDV�DZDUGHG�
VHFRQG�SODFH�
DQG�.\OH�/LQG�
VD\�WRRN�WKLUG��
-3�+DVWH\��+DOO�
&KDLU��WKDQNHG�
DWWHQGHHV�DQG�
FKHIV�IRU�WKHLU�
VXSSRUW�DQG�
H[SUHVVHG�VSH�
FLDO�JUDWLWXGH�WR�
(ULQ�%UDGOH\��
:D\QH�:HQVWRE�DQG�6WHOOD�:HQVWRE�IRU�EUHDNLQJ�
JURXQG�RQ�&RPPXQLW\�+DOO�FRQVWUXFWLRQ��)RU�DOO�ORYHUV�
RI�EHDQV��EXQV��GDGV�DQG�FRPPXQLW\�KDOOV��WKLV�\HDU
V�
DQQXDO�)DWKHU
V�'D\�&KLOL�&RRNRII�ZDV�D�VPDVK�VXF�
FHVV� -R\D�&DUVRQ-$XVWLQ��SKRWR�/D�&KHIV�E\�-R\D 

&RXJDU�����
$QQLH¶V�����
KHULWDJH���
UKRGLH�" 
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'RHV�VRXWK�%DPILHOG�
UDPS�FRQVWUXFWLRQ�GULYH�
XS�WKH�FRVW�RI�DOXPLQL�
XP��-DQXDU\�������WR�
$SULO�������WRQQH�"�
3KRWR�%DPILHOG¶V�OLIH�
OLQH��WKH�/XFN\�/DQGHU� 

$�/XFN\�'D\�ZKHQ�-RKQ�0��*UHHQ�HVWDEOLVKHG�KLV�SULPH�WLGH�
SRRO�ILVK�UHVHDUFK�VLWH����NP�RXW�RI�%DPILHOG�RQ�WKH�7HOH�
JUDSK�7UDLO��QRZ�:HVW�&RDVW�7UDLO��LQ�������,Q�������,�ZDV�
DVNHG�WR�FKDLU�D�0DULQH�6WDWLRQ�6LWH�6HOHFWLRQ�&RPPLWWHH��
UHSUHVHQWLQJ���ZHVWHUQ�XQLYHUVLWLHV��,Q�������ZH�YLVLWHG�QRPL�
QDWHG�VLWHV��9LFWRULD��6RRNH��3RUW�5HQIUHZ��7RILQR�8FOXHOHW��E\�
IORDW�SODQH��$V�ZH�ZHUH�IO\LQJ�DFURVV�%DUNOH\�6RXQG��,�UH�
FDOOHG�-RKQ�*UHHQ�VXJJHVWHG�ZH�FRQVLGHU�%DPILHOG��:H�GLG��
DQG�LW�ZDV�SHUIHFW��7KH�UHVW�LV�KLVWRU\��-RKQ�FRQWLQXHG�VDP�
SOLQJ�KLV�ZHVW�FRDVW�VLWH��DOPRVW�HYHU\�\HDU��7KLV�\HDU��KH�ZDV�

UHSUHVHQWHG�E\�KLV�GDXJKWHU�
7HUHVD�*UHHQ��IRUHJURXQG��
SKRWR�E\�0��.XMXQG]LF���+LV�
VWXG\
��VSDQQLQJ����\HDUV��
SURYLGHV�D�UDUH�DQG�KLJKO\�VLJ�
QLILFDQW�EDVHOLQH�ZKHQ�FRQVLG�
HULQJ�PDULQH�UHVSRQVH�WR�FOL�
PDWH�FKDQJH��$QG�FKDWV�RQ�
WKH�EHDFK��DIWHU�LQWHUWLGLQJ��
ZLWK�&XEDQ�FLJDUV��FKHDS�
ZKLVNH\��JUHHQ�IODVKHV��OHG�WR�
WKH�%DPILHOG�0DULQH�6WDWLRQ��

7KDQN�\RX��-RKQ���/��'UXHKO��
*UHHQ��-�0���5�/��'XQEUDFN��
DQG�$�(��%DWHV�������6LJQV�RI�UHOLDQFH�DQG�FKDQJH�LQ�WKH�WLGH�
SRRO�ILVK�FRPPXQLWLHV�RQ�WKH�3DFLILF�&RDVW�RI�9DQFRXYHU�,V�
ODQG��&DQDGD��'LYHUVLW\�DQG�'LVWULEXWLRQV������-�������� 

:KDW¶V�LQ�D�QDPH"�&RXQFLOORU�5REHUW�'HQQLV�QRWHG�
LQWHUHVW�LQ�UHYLVLWLQJ�ORFDO�SODFH�QDPHV��,Q�D�UHFHQW�
&%&�5DGLR�EURDGFDVW��-RKQ�-DFN�FRPPHQWHG�RQ�
WKH�SRVVLEOH�UHQDPLQJ�RI�6SURDW�/DNH��QDPHG�DIWHU�
*LOEHUW�0DOFROP�6SURDW�RXW�RI�FRQFHUQ�IRU�KLV�DFWLYL�
WLHV�DV�*RYHUQPHQW�$JHQW�IRU�WKH�ZHVW�FRDVW�RI�9DQ�
FRXYHU�,VODQG��,Q�D�SDUDOOHO�VLWXDWLRQ��LQ������*RY�
-DPHV 'RXJODV�DSSRLQWHG�:LOOLDP�(GZDUG�%DQ�
ILHOG�DQ�,QGLDQ�DJHQW�EDVHG�LQ�%DUNOH\�6RXQG��QHDU�
ZKDW�ZRXOG�EHFRPH %DPILHOG��PLV-VSHOOHG���PDNLQJ�
KLP�WKH�ILUVW�VHWWOHU�LQ�WKH�VRXQG��/��'UXHKO 

:,OG�5RVHV�RU�6FRWFK�%URRP���RXU�FKRLFH���:LOG�5RVHV�DUH�
SUHWW\��SLQN��VPHOO�QLFH��DUH�ULFK�LQ�YLWDPLQ�&��DQG�PDNH�GHOLFLRXV�
WHD��$QG�LQ�WKH�RWKHU�FRUQHU���6FRWFK�%URRP�LQYDGHV�VXQQ\��
GLVWXUEHG�URDGVLGHV��DQG�DUHDV�RI�UHFHQW�ORJJLQJ��6FRWFK�EURRP�
LQFUHDVHV�WKH�LQWHQVLW\�RI�ZLOGILUHV��LV�SRLVRQRXV���DQG�FURZGV�RXW�
QDWLYH�SODQWV�WKDW�DQLPDOV�GHSHQG�RQ��$�PDWXUH�SODQW�OLYHV�XS�WR�
���\HDUV�DQG�SURGXFHV�VHHGV�WKDW�VXUYLYH�LQ�WKH�VRLO�IRU����
\HDUV��)RU�DGYLFH�DERXW�LQYDVLYH�VSHFLHV�RQ�\RXU�SURSHUW\�RU�
LQYDVLYHV�LQ�\RXU�ORFDO�DUHD� FRQWDFW�\RXU�ORFDO�JRYHUQPHQW�RU�
UHJLRQDO�LQYDVLYH�VSHFLHV�JURXS��/��'UXHKO��SKRWV�E\�5��+RSNLQV  

,Q�FHOHEUDWLRQ�RI�WKH�%06&
V���WK�DQQLYHUVDU\��WKH�FHQWUH�LV�KROG�
LQJ�D�\HDU-ORQJ�ELRGLYHUVLW\�VDPSOLQJ�HYHQW��RU��ELREOLW]���WR�GRFX�
PHQW�DOO�WKH�VSHFLHV�OLYLQJ�DURXQG�%DUNOH\�6RXQG��7KLV�HYHQW�

EULQJV�WRJHWKHU�FRPPXQLW\�PHPEHUV��
XQGHUJUDGXDWH�VWXGHQWV��UHVHDUFKHUV�
DQG�LQYLWHG�H[SHUWV��6R�IDU��WKHUH�DUH�
�����REVHUYDWLRQV�RI�����VSHFLHV 
�VHH�KWWSV���ZZZ�LQDWXUDOLVW�RUJ�
SURMHFWV�EPVF-��WK-DQQLYHUVDU\-
ELREOLW]���2Q�WKH�ZHHNHQG�RI�-XQH���-
����%06&�LQYLWHG�H[SHUWV�LQ�GLIIHUHQW�
WD[RQRPLF�JURXSV�WR�OHDG�FRPPXQLW\�

ZDONV��7KH�³ELREOLW]´�LV�PHDQW�WR�FDOO�EDFN�WR�WKH�
H[WHQVLYH�ELRGLYHUVLW\�
VXUYH\V�GRQH�GXULQJ�
WKH�HDUO\�\HDUV�RI�WKH�
PDULQH�VWDWLRQ��%��
&ODUNVWRQ��3KRWRV��-

ULEEHG�NHOS��6HSSLQJV�
H[FXUVLRQ��FDUQLYRURXV�
VXQGHZ�� 
 

/HWV�NHHS�RXU�EHDUV�VDIH��,W�LV�LPSRUWDQW�WKDW�ZH�
PDQDJH�RXU�DWWUDFWDQWV�VR�EHDUV�GR�QRW�EHFRPH�KD�
ELWXDWHG�WR�SHRSOH�RU�IRRG�FRQGLWLRQHG��2QH�RI�WKH�
PDLQ�DWWUDFWDQWV�LV�ILVK�UHIXVH�LQ�WKH�LQWHUWLGDO��$�ORW�
RI�ILVK�FOHDQLQJ�VWDWLRQV�DUH�FORVH�WR�WKH�VKRUH�UHVXOW�
LQJ�LQ�ZDVWH�SLOLQJ�XS�LQ�WKH�LQWHUWLGDO��7KLV�DWWUDFWV�
EHDUV��EULQJLQJ�WKHP�LQWR�FORVH�SUR[LPLW\�ZLWK�SHRSOH�
DQG�RWKHU�SRWHQWLDO�DWWUDFWDQWV��,I�\RX�GR�KDYH�D�GRFN�
WKDW�LV�FORVH�WR�VKRUH��SOHDVH�WKURZ�\RXU�ZDVWH�RII�
\RXU�ERDW�LQ�GHHS�ZDWHU��7KLV�ZLOO�KHOS�SUHYHQW�FRQ�
IOLFW�NHHSLQJ�RXU�WRZQ�VDIH�IRU�SHRSOH��SHWV�DQG�
EHDUV��&KHFN�XV�RXW�RQ�)DFH�ERRN�DW�:LOGVDIHEF�
%DPILHOG��7KDQNV� $PDGD�5RVV 

$QG�WKHQ�WKHUH�ZHUH�WKUHH« 

7DR�DQG�&KULVWLQH�DUH�RYHU�
MR\HG�WR�VKDUH�WKDW�RXU�%DPL�
O\ JUHZ�E\�RQH�EHDXWLIXO�OLWWOH�
ER\��0LOR�6RO�(DVWKDP��RQ�
)ULGD\��0D\���WK�DW������SP��
+H�ZDV��OEV��R]�RQ�DUULYDO�DW�
WKH�:HVW�&RDVW�*HQHUDO�+RVSL�
WDO�LQ�3RUW�$OEHUQL��:H
UH�KDS�
SLO\�QHVWOLQJ�EDFN�LQWR�RXU�OLIH�
LQ�EHDXWLIXO�%DPILHOG�DIWHU�D�
PRQWK�DZD\�IURP�KRPH�DQG�
ORRN�IRUZDUG�WR�LQWURGXFLQJ�
KLP�WR�KLV�$QDFOD-%DPILHOG�
FRPPXQLW\�RYHU�WKH�VXPPHU� 

«�DQG�WKH�YLOODJHV�ZHUH����
GHOLJKWHG��&RQJUDWXODWLRQV��  � 

5RDG�1RWHV��%DPILHOGHUV�GR�QRW�GHVSDLU��WKH�0DOD�
KDW�ZDV�RQFH�D�GLUW�
URDG��$QG�ZKDW�
KDSSHQHG�WR�+XE-
&DS�$OO\"�$�QHZ�
FODVV�RI�SRWKROH��D�
VXSHUQRYD�RI�KROHV�
KDV�DUULYHG���SKRWR��
KHOS�LV�FRPLQJ� 

.HOS 

6XQGHZ 


