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7KH�QH[W�*HQHUDWLRQ�VWHSSLQJ�XS��6WXGHQWV�KDYH�EHHQ�IRFXVLQJ�
RQ�VRFLDO�UHVSRQVLELOLW\�DQG�GRLQJ�WKHLU�SDUW�DV�DFWLYH�FRPPXQLW\�
PHPEHUV��:H�RUJDQL]HG�D�EHDFK�FOHDQ�XS�RQ�$SULO���WK�DW�
3DFKHQD�%HDFK��7KDQN�\RX�WR�WKRVH�FRPPXQLW\�PHPEHUV�ZKR�
MRLQHG�XV�LQFOXGLQJ�%HQ��&ODUD�DQG�3DDZDWV�NLGV��:H�DOVR�SODQW�
HG�FHGDU�WUHHV�DW�(LOHHQ�6FRWW�&HQWHQQLDO�3DUN�RQ�7XHVGD\��$SULO�
��WK��WKDQN�\RX�WR�IHOORZ�VG���WHDFKHU�0UV��:LOOLDP�IRU�WUHH�GR�
QDWLRQV���6WXGHQWV�DQG�VWDII�KDYH�DOVR�EHHQ�FROOHFWLQJ�JDUEDJH�
DURXQG�RXU�VFKRRO�DQG�FRPPXQLW\��6WXGHQWV�DUH�NHHQ�WR�YROXQ�
WHHU�DQG�JDLQ�ZRUN�H[SHULHQFH��3OHDVH�FRQWDFW�0V��5XVVHOO�LI�\RX�
KDYH�LGHDV�WR�IXUWKHU�VXSSRUW�WKHLU�YROXQWHHULVP�DQG�ZRUN�H[SHUL�
HQFH��'RQ
W�IRUJHW�WR�GR�\RXU�SDUW�LQ�NHHSLQJ�RXU�FRPPXQLW\�DQG�
SODQHW�KHDOWK\. .ULVWLQ�5XVVHOO 

���%DPILHOGHUV�IORFNHG�WR�WKH�(LOHHQ�6FRWW�&HQWHQQLDO�3DUN�IRU�
WKH�DQQXDO�VSULQJ�ZRUN-EHH��7KH\�VSODVKHG�ZKLWH�SDLQW�RYHU�
DFUHV�RI�FRPPXQLW\�JDUGHQ�IHQFH��H[WUDFWHG�ZHHGV�IURP�WKH�
0HPRULDO�IORZHU�JDUGHQ��VSUHDG�VDQG�IURP�DQ�$OSLQH�VDQG�
PRXQWDLQ�RYHU�XQHYHQ�ODZQ��ZHHG-HDWHG��EXVKHG��\DUGHG�
EUXVK��VSOLW�DQG�VWDFNHG�ILUHZRRG��WKDQN�\RX��.HQ�%RGDO\�IRU�
IDOOLQJ��OLPELQJ�DQG�EXFNLQJ�WKRVH�DOGHUV���VFUDWFKHG�DURXQG�
EXVKHV��IHQFHG�LQ�\RXQJ�WUHHV��DQG�VXSHUYLVHG��$W���SP��WKH�
FKDLQ-VDZV�DQG�ZHHG-HDWHUV�IHOO�VLOHQW��3LFQLF�WLPH��FRXUWHV\�RI�
WKH�+)1�0DUNHW��7KDQN�\RX����EXUJHUV��KRWGRJV��FDHVDU�DQG�
SRWDWR�VDODGV�DOO�IROORZHG�E\�D�VRFFHU�SLWFK-VL]HG�FDNH��FRXUWH�
V\�RI�(LOHHQ�6FRWW��$QG�WKHQ�EDFN�WR�LW�DQG�VXQ-EXUQHG�QRVHV��
$QG�%DPILHOG¶V�MHZHO�LV�UHDG\�IRU�ZKDW�LV�JRLQJ�WR�EH�EDQQHU�
\HDU���%DPILHOG�LV�ZKHUH�WKHUH�ZLOO�EH�OHVV�UHVWULFWLYH�ILVKLQJ��
%DPILHOG�3DUNV�&RPPLVVLRQDLUHV�WKDQN�DOO�YROXQWHHUV��/��'UXHKO����� 

0D\�$IIDLUV��$JDLQ��QR�0D\�'D\�&HOHEUDWLRQ�ZLWK�D�0D\�3ROH�DQG�D�0D\�4XHHQ�ZLWK�&RQVRUWV��IUROLFNLQJ�RQ�WKH�/LIH�
6DYLQJ�6WDWLRQ�ODZQ��7ZHQW\-HLJKW�IRONV�IRUHZHQW�D�%DVNHWEDOO�*DPH��WR�FRQVLGHU�%DPILHOG�LVVXHV��2XU�'LVWULFW�5HSUH�
VHQWDWLYH��%RE�%HFNHWW��VXFFLQFWO\�DGGUHVVHG�VHYHUDO�LVVXHV��%DPILHOG�UHVLGHQWV�ZLOO�UHFHLYH���ODQGILOO�YRXFKHUV�IRU�WKH�
GLVSRVDO�RI�ODUJH�LWHPV�LQ�3RUW��$�EODQNHW�RI�PHHWLQJV�UHJDUGLQJ�FHOOXODU�DQG�SD\�SKRQH�VHUYLFH�ZLWK�JRYHUQPHQW�DQG�
7HOXV��&RQILGHQW�ZH�ZLOO�KDYH�DQ�DPEXODQFH�E\�WKH�HQG�RI�0D\��$QG�WKH�PLVXVH�RI�RXU�%UDG\¶V�%HDFK��7DYL�.ULVWMDQ�
H[SUHVVHG�FRQFHUQ�WKDW�EHDFK�XVH�E\�WKH�SXEOLF�ZRXOG�EH�UHVWULFWHG��$Q�DG�KRF�FRPPLWWHH�RI�5RVH�-DQHOOH��7DYL��6KHU�
\O�0DVV��DQG�3DXO�%LUG�ZLOO�FRQVLGHU�WKH�LVVXH�DQG�FUHDWH�D�VLJQ�DGGUHVVLQJ�WKH�EHDFK�FRQFHUQV��.ULVWLQ�5XVVHOO�GH�
VFULEHG�SDVW�DQG�IRUWKFRPLQJ�ILHOG�WULSV�IRU�SULPDU\�DQG�DGYDQFHG�VWXGHQWV«PRVW�QRWDEO\��IRU�VWXGHQWV�IDPLOLHV�WUDQVL�
WLRQLQJ�WR�KLJK�VFKRRO�DQG�WKH�-XQH��WK�WUDFN�PHHW��/LVD�+HUELJ��%&6$��DVNHG�IRU�LQWHUHVW�LQ�7DL�&KL��6WHIDQ�2FKPDQ��
&RPPXQLW\�)RUHVW��QRWHG�DGYDQFHV�RQ�WUDLO�YLVLRQV��6KHU\O�0DVV��3DUNV��DQQRXQFHG�VHFXULW\�FDPHUDV�DUH�FRPLQJ��/L]�
,VVDF�LV�WKH�QHZ�PDQDJHU��DQG�WKDQNHG�VFKRRO�NLGV�IRU�SODQWLQJ�WUHHV��)ROORZLQJ�WKH�$IIDLUV¶�$*0�WKH�QHZ�GLUHFWRUV�DUH��
-3�+DVWH\��-��0RUULVRQ��=��&ODSSLV��%��:\WRQ��0��6WRNHV��6��0DVV����������������
5��+RSNLQV��'��'HQWRRP��-��'HPRVNRII�DQG�/��,VDDF��/��'UXHKO���� 

%DPILHOGHUV�GLQLQJ�RXW��7KH�&RPPXQLW\�6FKRRO�$VVRFLDWLRQ¶V�0D\�FRRNLQJ�
FODVV�IHDWXUHG�6WUDZEHUU\�6ODZ��$SSOH�6DJH�7XUNH\�%XUJHUV�DQG�+RQH\HG�%DN�
ODYD��ZZZ�EDPILHOGHU�FD�IRU�UHFLSHV���&KHI�.\OH�+DQFRFN�OHG�XV�WKURXJK�MXOLHQ�
QLQJ��PLQFLQJ��FKLIIRQDGLQJ��VOLFLQJ��DQG�FUXVKLQJ—ZLWKRXW�DQ\�EORRG�EHLQJ�
VKHG—DGGLQJ�ZRUGV�RI�ZLVGRP�UH�NQLYHV�DQG�SDODWHV��,WV�JUHDW�WR�MRLQWO\�FUHDWH�D�
QHZ�GLVK��WR�EH�VKDUHG�LQ�%DPILHOG�FRPSDQLRQVKLS��7KH�QH[W�FODVV�LV����-XQH�
�5693�0DUWLQ��6FKRRO�$VVRFLDWLRQ�RIILFH���/��'UXHKO��SKRWR�5��+RSNLQV��� 
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7KH�\HOORZLQJ�RI�%DPILHOG��DQG�9DQFRXYHU�,V�
ODQG���7KLV�LV�D�EDQQHU�\HDU�IRU�VFRWFK�EURRP��DQ�
LQYDVLYH�SDQW�SXVKLQJ�RXW�QDWLYH�VSHFLHV�DQG�DV�D�
ERQXV�LV�D�ILUH�KD]DUG��5RDGVLGHV�DQG�GLVWXUEHG�
SODFHV�DUH�D�ULFK�\HOORZ��(DFK�SODQW�KDV�WKH�SR�
WHQWLDO�RI�SURGXFLQJ��������VHHGV�SHU�\HDU�WKDW�
FDQ�OLH�GRUPDQW����-���\HDUV��%ORRP%XVWHUV�
ZKR¶V�PRWWR�LV�³&XW�WKH�%ORRPLQ¶�%URRP´��DGYLVH��
WKDW�H[FHSW�IRU�YHU\�VPDOO�SODQWV��GR�QRW�SXOO��&XW�
WKH�IORZHULQJ�SODQWV�QHDU�WKH�JURXQG��
'R�QRW�GLVWXUE�WKH�VRLO�DV�WKLV�ZLOO�
LQYLWH�JHUPLQDWLRQ�RI�GRUPDQW�VHHGV��
$WWDFN�RXWOLHUV�ILUVW��WKHQ�WKH�FHQWUDO�
SRSXODWLRQ��:DWFKLQJ�%URRP�VH[�LV�
IXQ��7KH�IORZHUV�QHHG�D�KHDY\�EHH�
WR�GHSUHVV�WKH�SHWDOV��WKXV�UHOHDVLQJ�
WKH�PDOH�DQWKHU��ZKLFK�VQDSV�GRZQ�
RQ�WKH�EHH¶V�EDFN��GHOLYHULQJ�SROOHQ��
<RX�FDQ�ZDWFK�WKLV��ZKLOH�WDNLQJ�D�
EUHDN�IURP�FXWWLQJ��/��'UXHKO�� 

2YHU-SDFNHG�5RVV�+DOO�
DW�WKH�PDULQH�VWDWLRQ�
ODXQFKHG�WKH�%DPILHOG�
+LVWRULFDO�6RFLHW\
V�DQ�
QXDO�PHPEHUVKLS�GULYH��
7KH����DWWHQGHHV�ZHUH�
WUHDWHG�WR�OLJKW�VQDFNV�
DQG�VSHDNHU��-LP�0RQ�
FXU��SKRWR��-LP�ZLWK�
FRDFK��'HEELH��ERWWRP�
ULJKW���-LP��D�FRDVWDO�SLR�
OHW��UHJDOHG�XV�ZLWK�VWR�
ULHV�RI�DQ������WD[L�ULGH�

IURP�7DVLV�WR�9LFWRULD��PDQDJLQJ�D�GUXQN�5XVVLDQ�
IUHLJKWHU�FDSWDLQ��DQG�PDQDJLQJ�WKH�GHFNV�RI�QD�
YDO�VKLSV��0RUH�DERXW�-LP��ODWHU��,I�\RX�PLVVHG�
VLJQLQJ�XS�IRU�WKH�VRFLHW\��FRQWDFW�5DH�+RSNLQV�� 

6SLULWXDOO\�PRWLYDWHG��FRQW¶G���:KHQ�\RX�HQWHU�PDVWHU�
FDUYHU��*HRUJH�1RRNHPXV¶�KRPH��\RX�DUH�JUHHWHG�E\�
FDUYLQJV�VFDWWHUHG�DURXQG�
WKH�OLYLQJ�DUHD��D�ODUJH�FRP�
PLVVLRQHG�NLOOHU�ZKDOH�GRPL�
QDWHV�RQH�FRUQHU��2II�WR�WKH�
VLGH�LV�D�URRP�ZKHUH�KH�ILQ�
LVKHV�KLV�SLHFHV��DFFRPSD�
QLHG�E\�DQ�DQFLHQW�WUDQVLVWRU�
UDGLR��WXQHG�WR�����)0��
3UHVHQWO\��KH�LV�ZRUNLQJ�RQ�
D�JRRVH�FDUYLQJ��SKRWR��WKDW�
KH�HVWLPDWHV�ZLOO�WDNH�ZHOO�
RYHU�����KRXUV�WR�FRPSOHWH��
)URP�WKLV�URRP��RQH�HQWHUV�
D�µFXULQJ�URRP¶�ZKHUH�
URXJKHG-RXW�SLHFHV�DUH�KHOG�
XQGHU�EXUODS�ZUDSV�IRU�XS�WR�
D�\HDU��1H[W�DQG�ODVW��WKH�
WRWHP�URRP�ZKHUH�*HRUJH�KDV�EHHQ�FUHDWLQJ�D�FRPSOH[�
WRWHP�IRU�WKH�SDVW�IHZ�\HDUV��7KLV�URRP�KDV�EHHQ�DGGHG�
RQ�WR�WKH�RULJLQDO�UHVLGHQFH�WR�DFFRPPRGDWH�WKLV�LP�
SUHVVLYH�ZRUN��5HYLHZHUV�KDYH�QRWHG��³+H�H[DPLQHV�
WKH�ZRRG�DQG�UHFHLYHV�VSLULWXDO�YLVLRQV�RI�ZKDW�WKDW�
SLHFH�ZLOO�EHFRPH�´�DQG�³,I�\RX�ORRN�KDUG�HQRXJK�\RX�
ZLOO�VHH�RWKHU�WUDQVIRUPDWLRQV�´�1R�RQH�LV�OHDUQLQJ�FDUY�
LQJ�VNLOOV�IURP�KLP��EXW�3KLO�5REHUJH�GRHV�GURS�E\�IRU�
FDUYLQJ�VHVVLRQV�DQG�FKDWV��+H�ZRUULHV�WKDW�WKH�DUW�RI�
FDUYLQJ�LV�LQ�GDQJHU�RI�EHLQJ�ORVW�OLNH�WKH�+XX-D\-DKW�
ODQJXDJH��KH�LV�D�VSHDNHU���+H�ZRXOG�ZHOFRPH�H[SORU�
LQJ�FDUYLQJ�ZLWK�DVSLULQJ�DUWLVWV��,�LQWHUYLHZHG�*HRUJH�WR�
FUHDWH�D�WKXPEQDLO�VNHWFK�RI�WKLV�ORFDO�DUWLVW�IRU�7KH�
1HZ�%DPILHOGHU�DQG�,�ILQLVKHG�NQRZLQJ�0DVWHU�&DUYHU�
*HRUJH�1RRNHPXV�GHVHUYHG�D�IXOO-IOHGJHG�ELRJUDSK\��
/��'UXHKO������������ 

+H\��ZKDW¶V�WKLV"�2Q�0D\���WK�%06&�DQG�+)1�
KRVWHG�D�%LREOLW]�RQ�3DFKHQD�%D\�ZLWKLQ�WKH�WUDGL�
WLRQDO�WHUULWRULHV�RI�WKH�+XX-D\-DKW�)LUVW�1DWLRQV���
6WXGHQWV��VFLHQWLVWV�DQG�PHPEHUV�RI�WKH�SXEOLF�JDWK�
HUHG�WR�GRFXPHQW�WKH�GLYHUVLW\�RI�OLIH�LQ�RXU�RZQ�
EDFN\DUG���/HG�E\�'UV�%ULDQ�6WDU]RPVNL��8QLYHUVLW\�
RI�9LFWRULD���-RKQ�5H\QROGV��6LPRQ�)UDVHU�8QLYHUVL�
W\���0LQGL�6XPPHUV��8QLYHUVLW\�RI�&DOJDU\���+XJK�
0DF,QWRVK��
DQG�/RXLV�
'UXHKO��3RUW�
'HVLUH�DQG�
6LPRQ�)UDVHU�
8QLYHUVLW\��ZH�
ORJJHG�RYHU�
����REVHUYD�
WLRQV�DQG�GRF�
XPHQWHG�QHDU�
O\�����VSHFLHV��
7KLV�HYHQW�ZDV�SDUW�RI�6FLHQFH�2G\VVH\�-�&DQDGD¶V�
ODUJHVW�IHVWLYDO�IRU�VFLHQFH�DQG�WHFKQRORJ\��DQG�VXS�
SRUWHG�E\�3URPR6FLHQFH�D�EUDQFK�RI�WKH�1DWXUDO�
6FLHQFH�DQG�(QJLQHHULQJ�5HVHDUFK�&RXQFLO�RI�&DQ�
DGD��7DR�(DVWKDP� 

&RPLQJ�RXW�SDUW\�IRU�WKH�3LUTXHW�WZLQV��*ZHQGRO\Q�	�5RVH�
PDU\���RYHUVHHQ�E\�PRWKHU�$EE\�+DZNLQV��GDG�2OLYHU��ELJ�EURWK�
HU�-RKDQQ��*-PD�*D\OH�DQG�*-SD�*RUG\��DQG�D�ZKROH�EXQFK�RI�
%DPILHOGHUV�DW�WKH�0D\�&RPPXQLW\�6FKRRO�$VVRFLDWLRQ�OXQFK��
ZKHUH�VSDJKHWWL�DQG�PHDW�EDOOV�ZLWK�WRVVHG�VDODG�ZHUH�VHUYHG�E\�
1DQF\�6KHUU\�� 

6RPH�-XQH�(YHQWV����WK�)DWKHU¶V�'D\�&KLOL�&RRNRII�DQG�FRPPX�
QLW\�+DOO�6RFLHW\�$*0��(LOHHQ�6FRWW�&HQWHQQLDO�3DUN��QRRQ����WK�
&RPPXQLW\�$IIDLUV��6FKRRO����������WK�(QG�RI�VFKRRO�\HDU�%%4��
6FKRRO�����������WK�%&6$�&RRNLQJ�FODVV��)LUHKDOO����SP��7XHV�
GD\V�%DVNHWEDOO��6FKRRO��������)RU�PRUH�HYHQWV��EDPILHOGHU�FD��� 

+RW�6WXII��-RLQ�WKH��WK�$QQXDO�
&RPPXQLW\�+DOO��)DWKHU¶V�'D\�
5HG�+RW�&KLOL�&RRNRII��6XQGD\��
���-XQH��������(LOHHQ�6FRWW�
&HQWHQQLDO�3DUN��)DPLO\�IXQ��
VKRZ�\RXU�KRW�VWXII�DQG�HQMR\�
YLOODJH�IXQ��&RQWDFW�6X]�-HQ�
QLQJV�����-���-������RU�/RXLV�'UXHKO�����-���-
������IRU�GHWDLOV�� 

&20081,<7<�+$//�$*0��681'$<�����-81(��
1221��(,/((1�6&277�&(17(11,$/�3$5.� 


