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$�QLFH�VXPPHU�ZHOFRPH��$�QHDU�UHFRUG����SHRSOH�DWWHQGHG�WKH�ILUVW�6FRWFK�
&OXE�PHHWLQJ�RI�WKH�VXPPHU�RQ�0D\����DW�5LFK�3DOPHU�DQG�/RLV�+DPPRQG
V�
SODFH��0RQ�&DSULFH��LQ�ZHVW�
%DPILHOG� �$V�ILQH�6FRWFKHV�
ZHUH�VLSSHG��WKH�VN\�FOHDUHG�WR�
UHYHDO�D�ZRQGHUIXO�VXQ�
VHW� �$PRQJ�WKH�JXHVWV�ZDV�D�
GLVWLQJXLVKHG�ELRORJLVW�IURP�
/RQGRQ�(QJODQG��'U��$UPDQG�
/HURL���ZKRVH�FDUHHU�EHJDQ�LQ��
DW�%06&�LQ�����-���DQG�ZKR�
ZDV�EDFN�LQ�%DPILHOG�IRU�WKH�
ILUVW�WLPH�LQ����\HDUV� �$QG�FOXE�PHPEHUV�ZDUPO\�ZHOFRPHG�-RKQ�(YDQV�EDFN�
WR�%DPILHOG�DIWHU�D�ORQJ�DEVHQFH��5LFK�3DOPHU��6HFUHWDU\��%DPILHOG�6FRWFK�&OXE� 

%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�MXOL�
HQQLQJ��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�FRP�
SDQLRQVKLS��7KH�QH[W�FODVV�ZLOO�EH�LQ�-XO\��
�5693�0DUWLQ��6FKRRO�$VVRFLDWLRQ�RIILFH���
/��'UXHKO��SKRWR�5��+RSNLQV��� 

7RILQR�DQG�8FOXHOHW�MRLQ�9LFWRULD�LQ�EDQQLQJ�VLQJOH-XVH�SODVWLFV��&DQ�%DPILHOG�EH�IDU�EHKLQG" 

6XPPHU�%UHDN�7KLUW\�RQH�IRONV�DW�
WHQGHG�WKH�-XQH�&RPPXQLW\�$IIDLUV��
%RE�%HFNHWW��5HJLRQDO�5HSUHVHQWD�
WLYH��UHYLHZHG�RQJRLQJ�SURMHFWV�
FRQFHUQV��FRPPXQLFDWLRQ��DPEX�
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ILHOGHUV�VHHPV�WR�
EH�VW\PLHG��7KH�SRVVLELOLW\�RI�D�ODZ�
VXLW�ZDV�PHQWLRQHG��7KH�LQLWLDO�VHZ�
DJH�WUHDWPHQW�ZLOO�VHUYLFH�$QDFOD��
WKH�VFKRRO�DQG�WKH�PDULQH�VWDWLRQ��
DQG�ODWHU�WKH�+XX-D\-DKW�EXVLQHVV�
DQG�SRVVLEO\�VRPH�%DPILHOG�UHVL�
GHQFHV��7KHUH�ZLOO�EH�DQ�LQIRUPDWLRQ�
VHVVLRQ�WKLV�VXPPHU��7KH�PHHWLQJ¶V�
KLJKOLJKW�ZDV�D�FHOHEUDWLRQ�RI�'RQQD�
'XQQ�51¶V��\HDUV�RI�VHUYLQJ�WKH�
&RPPXQLW\���&ROODJH�E\�0��3KLOOLSV��
SKRWR�E\�%HWW\�%H\NR��/�'UXHKO 

:HOFRPH�WR�%DPILHOG��(OOLV������
'HQWRRP��WKH�QHZO\�PLQWHG�VRQ�RI�
'DQH�DQG�6DUD��ERUQ�LQ�3RUW�$OEHUQL��
RQ�-XQH���UG��ZHLJKLQJ���OEV�����R]�������������������
&RQJUDWXODWLRQV��SDUHQWV� 

5DIWLQJ�LQ�*UDSSOHU��D�VROXWLRQ�IRU�
ZHVWVLGH�PRRUDJH"�/�WR�5�������
6WHOOD¶V�\DFKW��.HYLQ¶V�PHWDO�LQ�
IODWDEOH��WKH�6RQRUD�,,��RQHWLPH�
IODJVKLS�RI�3DFLILF�7UROOHUV�$VVR�
FLDWLRQ��	�WKH�6HDZD\�([SUHVV��
�WKH�%DPILHOG—8NHH�IHUU\���� 

'RQQD��
WKDQNLQJ�
%DPILHOGHUV 



 

� 

$�6FKRRO�&HOHEUDWLRQ�LQ�WKH�6XQ��'DYH�0DUV��
SULQFLSDO��FRPPHQGHG�6WHYH�'HPRQWLJQ\�RQ����
\HDUV�VHUYLFH�WR�WKH�VFKRRO��+H�WKHQ�FRQJUDWXODW�
HG�WKH�VWXGHQWV��ZHOFRPHG�DOO��DQG�LQWURGXFHG�
-XOLH�$QGHUVRQ�ZKR�ZLOO�EH�ZRUNLQJ�ZLWK�WKH�
%DPILHOG�6FKRRO�VWDII��.ULVWLQ�5XVVHOO�ILUVW�OHG�
WKH�ER\V�VLQJLQJ�DQG�JLUOV�GDQFLQJ�DQG�WKHQ�WKH�
JLUOV�VLQJLQJ�DQG�ER\V�GDQFLQJ«YHU\�LPSUHVVLYH��
1H[W��IROORZHG�D�JUHDW�%%4�SUHSDUHG�E\�1DQF\�
6KHUU\��0V��5XVVHOO�DQG�(PLOLH�&RPWRLV�SDVVHG�
RXW�FHUWLILFDWHV�RI�VFKRRO�DFKLHYHPHQW�WR�D������
MXELODQW�EXQFK��:KDW�D�QLFH�OXQFK��DOO��7KDQN�\RX��
/��'UXHKO� 

6RPHWKLQJ�PLJKW�EH�LQ�WKH�DLU��7KH�SRVVLELOLW\�
RI�D�FKLOGUHQ¶V�GURQH�FOXE��VXSSRUWHG�E\�GRQD�
WLRQV�WR�WKLV�SDSHU��LV�EHLQJ�FRQVLGHUHG��7KLV�
ZRXOG�SURYLGH�WKH�FKLOGUHQ�ZLWK�D�IXQ�DQG�HGXFD�
WLRQDO�RSSRUWXQLW\��GURQLQJ�LV�D�SRVVLEOH�FDUHHU�
RSWLRQ���0DUWLQ�3LODU��6FKRRO�$VVRFLDWLRQ�&RRUGL�
QDWRU��LV�NHHQ�WR�H[SORUH�WKLV�SURMHFW��6WD\�WXQHG��
/��'UXHKO��� 

3$5$',6(�7$;,0$1�5(7,5(6��,Q�������0DUN�/DZV�FDPH�XS�IURP�6HDWWOH�LQ�D�
SUHWW\�&ROXPELD�5LYHU�EDUWHQGHU�WR�GR�D�ELW�RI�ILVKLQJ�DQG�IRXQG�KLPVHOI�DJUHHLQJ�WR�
WDNH�RYHU�'RQQLH�1RDGH¶V�ZDWHU�WD[L�EXVLQHVV��³IRU�MXVW�D�IHZ�PRQWKV�´�:KHQ�'RQ�
QLH�ZHQW�WR�ZRUN�IRU�WKH�&RDVW�*XDUG��0DUN�FDUULHG�RQ��$�YLVLWLQJ�DGYHUWLVLQJ�H[HF�
VXJJHVWHG�SDLQWLQJ�KLV�ERDW�\HOORZ�ZLWK�FKHFNHUV��WKH�XQLYHUVDO�V\PERO�IRU�WD[LV��
$IWHU����\HDUV�RI�EHLQJ�RQ�FDOO��GXULQJ�ZKLFK�KH�RQO\�RQFH�PDQDJHG�WR�JHW���FRQ�
VHFXWLYH�GD\V�RII��D�VLWXDWLRQ�KH�IUHHO\�DGPLWV�VRPHWLPHV�PDGH�KLP�FUDQN\��0DUN�LV�
HQMR\LQJ�D�ZHOO-GHVHUYHG�UHWLUHPHQW��+H�SODQV�WR�FRQWLQXH�DV�FDUH-WDNHU�IRU�D�IHZ�
SURSHUWLHV�DQG�GHYRWH�PRUH�WLPH�WR�KLV�SDVVLRQV��$Q�HQWKXVLDVWLF�DPDWHXU�QDWXUDO�
LVW��0DUN�HQFRXUDJHG�WKH�UH-LQWURGXFWLRQ�RI�SXUSOH�PDUWLQV�WR�WKH�LQOHW��E\�EXLOGLQJ�
DQG�SODFLQJ�QHVW�ER[HV�RQ�SLOLQJV��+H�IROORZV�WKHLU�SURJUHVV�ZLWK�D�FDPHUD�LQ�RQH�RI�
WKH�QHVWV��$QRWKHU�JUHDW�ORYH�LV�UHVWRULQJ�ROG�ERDWV�DQG�YHKLFOHV��%HKLQG�KLV�WUDLOHU��
KH¶V�JLYLQJ�D�PDNHRYHU�WR�2O¶�%HWW\��KLV����\HDU�ROG�EDUWHQGHU��SROLVKLQJ�WKH�PD�
KRJDQ\�DQG�SXWWLQJ���FRDWV�RI�SDLQW�RQ�WKH�UHVW��+LV������9:�7\SH���YDQ��QHHGV�D�
FRPSOHWH�RYHUKDXO�DQG�NLWWLQJ�RXW�DV�D�FDPSHU��$QG�KH¶OO�SUREDEO\�SXW�WKH�ILVKLQJ�
JHDU�EDFN�RQ�WKH�IRUPHU�WD[L��5HFDOOLQJ�KLV�VWDU�WXUQ�RQ�WKH�VWDJH�GXULQJ�D�ORFDO�SUR�
GXFWLRQ�RI�³7KH�:L]DUG�RI�2]�´�,�DVNHG�LI�KH�KDG�IXUWKHU�VXFK�DVSLUDWLRQV��1R��KH�
VD\V��EXW�KH�DQG�KLV�WUXVW\�6WDE\KRXQ��%LII��ZLOO�PLVV�VRFLDOL]LQJ�ZLWK�FXVWRPHUV�
GXULQJ�WD[L�ULGHV�DQG�KRSH�WKDW�IULHQGV�WKH\�PDGH�ZLOO�VWRS�E\�WR�YLVLW�WKHP��7KDQNV��
0DUN��IRU�DOO�WKRVH�\HDUV�RI�VHUYLFH�WR�WKH�FRPPXQLW\��7KDQNV��DOVR��WR�0DUN¶V�EXGG\��0LNH�5RVH��ZKR�VXEEHG�IRU�KLP�RQ�
KLV�GD\V�RII��-XGLWK�3KLOOLSV� 

)ODWXOHQFH�EH�'DPQHG�����IRONV�HQMR\HG�WKH�FKLOLHV�RI�WKH���FKHI-
FRQWHVWDQWV�DW�WKH��WK�&RPPXQLW\�+DOO�)DWKHU¶V�'D\�&KLOL�&RRN-RII��
/RUHWWD�6LURLV�ZRQ�
WKH�FRYHWHG�DSURQ�
SURYLGHG�E\�5DH�
+RSNLQV�DQG�WKH�
-HQQLQJV¶�ODGOH�WUR�

SK\��ERXQFLQJ�WKH�SHU�
HQQLDO�ZLQQHU��%ULDQ�
0F.D\�WR�WKLUG�SODFH���
5RVH�-DQHOOH�SODFHG�
VHFRQG��6DODGV�ZHUH�
SURYLGHG�E\�WKH�+)1�
0DUNHW��EXQV�E\�WKH�
%DPILHOG�0DULQH�6FL�
HQFHV�&HQWUH�DQG�
UDIIOH�SUL]HV�E\�&DQD�
GLDQ�.HOS�5HVRXUFHV��/L]�,VVDFV�NLQGO\�DVVLVWHG�LQ�UHDG\LQJ�WKH�(L�
OHHQ�6FRWW�&HQWHQQLDO�3DUN�IRU�WKH�IHWH��7KH�&RPPXQLW\�+DOO�$*0�
UHVXOWHG�LQ���QHZ�GLUHFWRUV��'DQ�0F)DG\HQ��$QJHOD�)RUWXQH��.ULV�
WLQ�5XVVHO�DQG�0HODQLH�0F.D\�ZKR�MRLQHG�UHWXUQ�GLUHFWRUV��6X�
]DQQH�-HQQLQJV��%ULDQ�0F.D\��5RVH�-DQHOOH��-�3��+DVWH\��/RXLV�
'UXHKO��5DH�+RSNLQV�DQG�&KDUOLH�&ODSSLV��6RFLHW\�FKDLU��-�3��DF�
FHSWHG�/LVD�+HUELJ¶V�UHVLJQDWLRQ�ZLWK�UHJUHW��DVVXULQJ�KHU�VKH�ZLOO�
DOZD\V�EH�RXU�QXPEHU�RQH�YROXQWHHU��7KHUH�ZDV�GLVFXVVLRQ�RQ�WKH�
ZD\�IRUZDUG�WR�WKH�QHZ�KDOO�ZLWK�RXU�5HJLRQDO�'LUHFWRU��%RE�%HFNHWW��

$ERULJLQH�'D\�ZDV�
DJDLQ�ZRQGHUIXO��ORWV�
RI�JRRG�IRRG�DQG�FRP�
SDQ\��6RFNH\H�ZDV�
IDQWDVWLF�XQGHU�����
5LFKDUG�1RRNHPXV¶�
ZDWFKIXO�H\H��0DUF�
3KLOOLSV 

7ULSOHWV�IUROLF�RQ�*UDS�
SOHU�VKRUHV�ZKLOH�PXP�
JHWV��GLQQHU��5HVSHFW�
RXU�IXUU\�ZLOGOLIH��JLYH�
WKHP�VSDFH��NHHS�
WKHP�ZLOG�DQG�DOLYH��
3KRWR��%DPILHOG�&RUN�
ERDUG� 
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