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3DUNV�&RPPLVVLRQDLUHV�DSSURYHG�WKH�PRWLRQ���³WKDW�WKH�%DPILHOG�&HQWHQQLDO�3DUN�EH�UHQDPHG�WKH�(LOHHQ�6FRWW�
&HQWHQQLDO�3DUN�LQ�UHFRJQLWLRQ�RI�KHU�GHWHUPLQDWLRQ��HQWKXVLDVP��DQG�WKULIWLQHVV�RYHU����\HDUV��UHVXOWLQJ�LQ�WKH�SDUNV�
DGYDQFH�IURP�D�5�9��FDPSVLWH�DQG�ERDW�ODXQFK�WR�D�VROYHQW�DQG�IXOO\�LQWHJUDWHG�SDUN�IHDWXULQJ�D�SOD\�JURXQG��6PLOH\�
5LQN��D�0HPRULDO�3DYLOLRQ��DQ�LQIRUPDWLRQ�FHQWUH��FRPPXQLW\�JDUGHQV��DQG�ODQGVFDSHG�JUHHQ�VSDFHV��DQG�VSRQVRULQJ�
PDQ\�FRPPXQLW\�IXQFWLRQV�´��&ROODJH�E\�0DUF�3KLOOLSV 

(LOHHQ��(LOHHQ��<RX¶YH�JLYHQ�VR�PXFK�WR�%DPILHOG��DQG�DOZD\V�ZLWK�D�VPLOH��7KDQN�\RX�DQG�EOHVV�\RXU�FRWWRQ�VRFNV��
'XFN��+HDWKHU�&RRSHU��'HDUHVW�(LOHHQ��VPLOLQJ��VRSUDQR��FRPPXQLW\�KDOO��&HQWHQQLDO�3DUN��%DQILHOG�LFRQ��ORYHG�E\�RQH�
DQG�DOO��1DQF\�+HQGU\��(LOHHQ��ZLWK�EHHUV�DQG�ZKLVNLHV�ZH�VROYH�WKH�ZRUOG�SUREOHPV��/XFN\�ZRUOG��/RXLV�'UXHKO��<RX�
PD\�EH�DQ�DQJHO�GRZQ�WKHUH��WRRWV��%XW�QRW�XS�KHUH��QRW�ZLWK�WKRVH�EHHUV��-�&��(LOHHQ�LV�RXU�FRPPXQLW\
V�UR\DO�PDWUL�
DUFK�GLVSOD\LQJ�NLQGQHVV��FKDULW\��YLUWXRXVQHVV�DQG�KXPLOLW\�EXW�QHYHU�VK\�WR��FDOO�D�VSDGH�D�VSDGH���%RE�%DGHQ��)RU�
RYHU�WKLUW\�\HDUV�\RX�VXSSRUWHG�WKH�RSHUDWLRQ�DQG�ILQDQFLDO�DIIDLUV�RI�WKH�3DUN��7KDQNV�(LOHHQ��\RX�PDGH�D�GLIIHUHQFH�
DQG�LW�LV�PXFK�DSSUHFLDWHG��.HLWK�:\WRQ���)URP�ZKHQ�,�DUULYHG�LQ�%DPILHOG�,�NQHZ�(LOHHQ�ZDV�D�SLOODU�RI�WKH�FRPPXQL�
W\��6KH�DOZD\V�KDV�D�VPLOH�RQ�KHU�IDFH��D�TXLFN�ODXJK�DQG�D�ZLOOLQJQHVV�WR�KHOS�WKH�FRPPXQLW\��6KH�LV�DQ�LQVSLUDWLRQ�
DQG�FRQWLQXHV�WR�JLYH�VR�PXFK���&DWKHULQH�7KRPSVRQ��$�WUXO\�ILWWLQJ�WULEXWH�IRU�D�ODG\�WKDW�HSLWRPL]HV�DOO�WKDW�LV�JUHDW�
DERXW�%DPILHOG� -HDQ�5LFKDUGVRQ��7R�D�ILQH�'XFN��'DQFLQJ�LQ�WKH�+DOO��*UDSSOHU�1LJKW��7ULSV�WR�WRZQ��(QGOHVV�+RVSL�
WDOLW\��'HHS�+HDUWIHOW�)ULHQGVKLS��7KDQN��\RX��(LOHHQ��/RYH��5DH�+RSNLQV��2XU�QHZ�QHLJKERU�LQ�3RUW�'HVLUH�ZDV�D�IDQ�
WDVWLF�SHUVRQ��)URP�RXU�OLYLQJ�LQ�D�WHQW�DQG�ERUURZLQJ�SRZHU�DQG�ZDWHU�WR�GURS-RIIV�RI�WRPDWRHV�IURP�WKH�³7RPDWR�)DF�
WRU\�³��DOZD\V�ZLWK�DQ�XSEHDW�DQG�JHW�LW�GRQH�DWWLWXGH��ZH�DUH�JUDWHIXO��7KDQN�\RX��(LOHHQ��.HQ�	�%HWW\�%RGDO\��$�UHDO�
ZRPDQ��WKH�SURGXFW�RI�WKH�/RQGRQ�%OLW]��JUHDW�IRU�%DPILHOG��-RKQ�(YDQV��  
 
,Q�FHOHEUDWLRQ�RI�9ROXQWHHULVP�LQ�%DPILHOG��D�IXQGLQJ�FDPSDLJQ�IRU�D�3DYLOLRQ�5HFRJQL]LQJ�9ROXQWHHUV�LV�EHLQJ�
FRQGXFWHG�E\�%DPILHOG�3DUNV��7KLV�SDYLOLRQ�FRXOG�VKHOWHU�HYHQWV�VXFK�DV�WKH�+DOO�&KLOL�&RRN-RII��7KH�SLJ�URDVW��
$UW�LQ�WKH�3DUN��IDPLO\�JDWKHULQJV��FRQFHUW�JRHUV��DQG�UDLQ\�GD\�SLFQLFNHUV��'RQDWLRQV��E\�FKHTXH�����RU�RYHU��
WR�%DPILHOG�&HQWHQQLDO�3DUN��QRWLQJ�³6FRWW´��ZLOO�UHFHLYH�D�&KDULWDEOH�7D[�5HFHLSW��SOHDVH�LQFOXGH�PDLOLQJ�DG�
GUHVV��VHQG�WR�/��'UXHKO��%DPILHOG�9�5�%���7KDQN�\RX�IRU�WKDQNLQJ�YROXQWHHUV��%DPILHOG�3DUNV�&RPPLVVLRQ 



 

� 

2XWVWDQGLQJ�+LVWRULDQ���,Q�0D\��WKH�&RRSHUV�DQG�WKH�
3KLOOLSVHV��GLUHFWRUV�RI�WKH�%DPILHOG�+LVWRULFDO�6RFLHW\��
UHSUHVHQWHG�%DPILHOG�DW�WKH�%&�+LVWRULFDO�)HGHUDWLRQ¶V�$QQXDO�
&RQIHUHQFH�LQ�1DNXVS��0HPEHUV�ZHUH�LPSUHVVHG�WKDW�ZH�
FDPH�IURP�D�IDUDZD\��H[RWLF�SODFH�
DQG�WKDW�RXU�VPDOO�YLOODJH�KDV�VXFK�
DQ�DFWLYH�JURXS�RI�KLVWRU\�
HQWKXVLDVWV��7KHUH�ZHUH�PDQ\�
QRPLQHHV��EXW�WKH�)HGHUDWLRQ�
DZDUGHG�RQO\�WZR�FHUWLILFDWHV�WR�
RXWVWDQGLQJ�LQGLYLGXDOV�IRU�
SUHVHUYLQJ�DQG�SURPRWLQJ�ORFDO�
KLVWRU\��2XU�+HDWKHU�&RRSHU�WUXO\�
GHVHUYHG�WKLV�UHFRJQLWLRQ��6KH�KDV�
EHHQ�UHVHDUFKLQJ�DQG�VKDULQJ�WKH�
KLVWRU\�RI�%DPILHOG�VLQFH�������KDV�
FUHDWHG�IDVFLQDWLQJ�H[KLELWV�
DQQXDOO\�DQG�LQ������VKH�DQG�6WHYH�&ODUNH�IRUPHG�WKH�QRQ-
SURILW�%+6���+HDWKHU�KDV�GHYRWHG�FRXQWOHVV�XQSDLG�KRXUV�DV�D�
YROXQWHHU��$V�ZDV�PHQWLRQHG�DW�WKH�&RQIHUHQFH��LW�LV�UDUH�IRU�
DQ�LQGLYLGXDO�WR�SRVVHVV�ERWK�FRPSXWHU�DQG�UHVHDUFK�VNLOOV��
$QG�+HDWKHU�LV�KDSS\�WR�DQVZHU�FDOOV�DQG�HPDLOV�IURP�WKH�
PDQ\�SHRSOH�ZLWK�TXHVWLRQV��LWHPV�IRU�RXU�DUFKLYHV��RU�ZKR�
ZDQW�WR�GHOYH�LQWR�RXU�FROOHFWLRQV��+HDWKHU�OHG�WKH�WHDP�WKDW�
FUHDWHG�DQG�LQVWDOOHG�WKH�LQIRUPDWLYH�DQG�EHDXWLIXO�&DQDGD�
����KHULWDJH�VLJQV�UHFHQWO\�SODFHG�DURXQG�WRZQ��7KDQNV�IRU�DOO�
\RX�GR��+HDWKHU�&RRSHU��-XGLWK�3KLOOLSV��SKRWR�0DUF�3KLOOLSV��

5XQ-RQ-6DULWD-5LYHU��2Q�0D\��WK�WKH�+XX-D\-DKW�
)LUVW�1DWLRQ�KHOG�DQ�HYHQW�WR�PDNH�DQ�H[FLWLQJ�DQ�
QRXQFHPHQW��:LWK�PXFK�FXULRVLW\�DQG�DQWLFLSDWLRQ��
WKH�$QDFOD�DQG�%DPILHOG�FRPPXQLW\�JDWKHUHG�WRJHWK�
HU�DW�WKH�+XX-D\-DKW�*RYHUQPHQW�2IILFH�WR�KHDU�WKH�
QHZV��)ROORZLQJ�D�WUDGLWLRQDO�+XX-D\-DKW�ZHOFRPH�
VRQJ��&KLHI�5REHUW�'HQQLV�ZHOFRPHG�0LQLVWHU�
6FRWW�)UDVHU��0LQLVWHU�RI�,QGLJHQRXV�5HODWLRQV�DQG�
5HFRQFLOLDWLRQ�RI�%ULWLVK�&ROXPELD��WR�DGGUHVV�WKH�
FURZG��WRJHWKHU�WKH\�DQQRXQFHG�WKDW�WKH�PLQLVWU\�ZDV�
DZDUGLQJ�WKH�+XX-D\-DKW�)LUVW�1DWLRQV�ZLWK����������
&OHDQ�(QHUJ\�%XVLQHVV�)XQG�*UDQW��7KLV�JUDQW�ZLOO�JR�
WRZDUG�WKH�6DULWD�5XQ�RI�WKH�5LYHU�+\GUR�3URMHFW��$I�
WHU����\HDUV�ZRUNLQJ�WRZDUG�WKLV�SURMHFW�ERWK�&KLHI�
'HQQLV�DQG�0LQLVWHU�)UDVHU�DUH�KDSS\�WR�PRYH�LQWR�
WKH�QH[W�VWDJH�RI�WKH�SURMHFW��)LQDO�ZRUGV�HPERGLHG�
WKH�+XX-D\-DKW�PLVVLRQ�VWDWHPHQW�³LW�LV�WLPH�WR�
FKDQJH�WKH�VWDWXV�TXR�DQG�WKLV�PXVW�EH�FRPSOHWHG�LQ�
RXU�WHUULWRU\�ZLWK�DQ�DQFLHQW�VSLULW�DQG�D�PRGHUQ�
PLQG�´�$PHOLD�9RV 

7KH�6TXLUH�RI�:HVW�%DPILHOG�DQG�%H\RQG��-RKQ�(YDQV�
EURXJKW�KLV�IDPLO\�WR�3DFKHQD�EHDFK�DERXW����\HDUV�DJR��:DV�
ERWKHUHG�E\�NLGV�RQ�PRWRU�
ELNHV�DW�QLJKW��³1H[W�GD\�
PHW�2VWURPV��VSHQW�WKH�
VXPPHU��,¶OO�OHDYH�
>%DPILHOG@�IHHW�ILUVW�´�-RKQ�
DWWHQGHG�0F*LOO��EHFDPH�
LQYROYHG�ZLWK�*UHHQVKLHOG�
DV�D�VWRFN�EURNHU�LQ�0RQ�
WUHDO��ZKHUH�KH�UHQWHG�$P�
KXUVW�+RXVH�IRU�D�SLWWDQFH�
����EHGURRPV��EDOO�URRP��D�
FRRN���&URQLHV�PRYHG�LQ�
DQG�WKH\�EHFDPH�IDVW�IRU�
GHFDGHV��RIWHQ�JDWKHULQJ�LQ�
H[RWLF�SODFHV�OLNH�&H\ORQ��
+H�PRYHG�WR�9DQFRXYHU�
ZLWK�*UHHQVKLHOG��WKHQ�
VWDUWHG�KLV�RZQ�EXVLQHVV��
³WKDW�ZDV�D�PLVWDNH�´�,Q�
%DPILHOG��KH�EXLOW�D�VWRQH�
FRWWDJH��³(YHU\�:HOVKPDQ�
ZDQWV�D�KRYHO�´�ZLWK�D�FRS�
SHU�URRI��³EHFDXVH�ZRRG�
ZRXOG�QHHG�WR�EH�UHSODFHG�
LQ�P\�GRWDJH�´�+H�KDV�IRQG�
PHPRULHV�RI�'DYH�DQG�/RUUDLQH�+HJVWURP��+H�ORYHG�(UPD�
&DVKLQ�DQG�WHOOV�WKH�VWRU\�RI�KRZ�VKH�EORFNHG�%ULDQ�0F.D\�
ELNLQJ�RQ�WKH�ERDUGZDON��³+H�ZDV�UXGH�DQG�VKH�JDYH�KLP�D�
JRRG�VSDQNLQJ�>%ULDQ�PD\�UHFDOO�WKLV@�´�³%DPILHOG�KDV�FKDQJHG��
EXW�QRW�ZHOO�´��+LV�DGYLFH��³.HHS�LW�JRLQJ�DQG�GR�QRW�GHSHQG�RQ�
JRYHUQPHQW�KDQGRXWV�´�$QG�KLV�OHJDF\�WR�%DPILHOG��³,�ZDV�JRLQJ�
WR�JLYH�WKH�FRWWDJH�WR�WKH�YLOODJH��EXW�ZKHQ�WKH�FRPPXQLW\�KDOO�
IROGHG��QR�´�0D\EH�VRPH�RWKHU�OHJDF\��-RKQ"�/��'UXHKO��SKRWR�
0��3KLOOLSV�� 

$�5HG�+RW�)DWKHU¶V�'D\��WKH��UG�$QQXDO�&RPPXQLW\�
+DOO�6RFLHW\¶V�$QQXDO�&KLOL�&RRN-RII�LQ�&HQWHQQLDO�
3DUN�ZDV�HQMR\HG�E\����IRONV��VDPSOLQJ���FKHIV¶�FKLOL�
FUHDWLRQV��%OLQG�YRWLQJ�MXGJHG�%ULDQ�0F.D\��VW��.HQ�
+DPP��QG�DQG�.HOO\�&OHPHQW��UG����%ULDQ�ZDV�WLJKW-
OLSSHG��EXW�XVHG���NLQGV�RI�EHDQV��QRW�QDPHG���MDOD�
SHQRV��IUHVK�PXVKURRPV��DQG���VHFUHW�LQJUHGLHQWV��
1RW�MXGJHG�EXW�JUHDWO\�DSSUHFLDWHG�ZHUH�.DWH�5DW]¶V�
FRUQEUHDG�ZLWK�MDODSHQR�SHSSHUV��7LVK�0F3KHH¶V�
EDNLQJ�SRZGHU�EDVNHWV��DQG�5DH�+RSNLQV¶�FROHVODZ��
/RWV�RI�YROXQWHHULQJ�DQG�QHLJKERXUO\�YLVLWLQJ��/��
'UXHKO 

6XQQ\�&RPPXQLW\�$IIDLUV�����IRONV�VDW�RXWVLGH�WKH�
VFKRRO�DQG�FRQGXFWHG�D�VQDSS\�PHHWLQJ«ZHDWKHU�WRR�
JRRG�DQG�WKH�VFKRRO�ZDV�ORFNHG��7KH�PDLQ�LWHPV�ZHUH�
ZKHQFH�WKH�FRPPXQLW\�IRUHVW��,W�LV�DW�D�SRLQW�WKDW�LW�FDQ�
ORRN�EH\RQG�ILEUH�DQG�D�ORRRRRQJ�UDQJH�SODQ�LV�QHHGHG��
SOXV�FRPPXQLW\�LQSXW��,W�VHHPV�/1*�FRXOG�EHFRPH�GLYL�
VLYH�DQG�D�IRUXP�IRU�RSLQLRQV�WR�EH�H[SUHVVHG�ZRXOG�
FOHDU�WKH�DLU��7KH�QH[W�&RPPXQLW\�$IIDLUV�ZLOO�EH����6HS�
WHPEHU��������VFKRRO��/��'UXHKO�� 

%HDU�9LOOH��6HFXULQJ�EHDU�DWWUDFWDQWV�LV�WKH�EHVW�ZD\�WR�
NHHS�RXU�FRPPXQLW\�VDIH��%HDUV�UHFRJQL]H�IUHH]HUV�DQG�
FRROHUV�DV�D�IUHH�OXQFK�VR�WKH\�PXVW�EH�VWRUHG�LQVLGH��
)RU�D�OLPLWHG�WLPH�:LOGVDIH�%&�%DPILHOG�LV�RIIHULQJ�D�
����GLVFRXQW�RQ�EHDU-UHVLVWDQW�SURGXFWV�IRU�%DPILHOG�
EXVLQHVVHV�DQG�UHVLGHQWV��)RU�SURGXFWV��VLJQDJH�DQG�
SDPSKOHWV�FDOO�0DQG\�DW����-���-�����RU�HPDLO�GUDJRQ�
IO\EDPILHOG#JPDLO�FRP��)RU�H[DPSOH�����*DOORQ�JDU�
EDJH�FDQ��������LQFOXGLQJ�WD[HV�DQG�����GLV�
FRXQW �������ZLWKRXW�GLVFRXQW���0DQG\�5RVV 

YOUR COMMENTS COULD BE 
HERE COULD BE YOUR COM-
MENTS COULD BE HERE YOUR 
COMMENTS COULD BE 


