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DGPLQLVWUDWLRQ�EXLOGLQJ��$�JDOODQW�HIIRUW�WR�IROORZ�&29,'-���LQGRRU�
SURWRFRO�ZDV�PDGH��0DQ\�OXQFKHV�ZHUH�VHUYHG��WRVVHG�JUHHQV��SR�
WDWR�VDODG��VDOPRQ��EXQV��DQG�RUDQJH-FRORXUHG�FXSFDNHV���7KH�VXQ�
FDPH�RXW�DQG�IRONV�JDWKHUHG�RXWVLGH�IRU�WKH�%ODQNHWLQJ�&HUHPRQ\��
D�PRYLQJ�WULEXWH�WR�WKH�5HVLGHQWLDO�6FKRRO�VXUYLYRUV��$V�,�GHSDUWHG��,�
UHIOHFWHG�RQ�&RXQFLOORU�'HQQLV�VSHHFK��0D\EH�ZH�QRQ-DERULJLQDOV�
QHHG�WR�JR�WR�VFKRRO�WR�WDNH�RXU�ELJRWU\�DQG�PLVFRQFHSWLRQV�RXW�RI�
XV��$QG�WRGD\�ZRXOG�EH�D�JRRG�ILUVW�GD\��ZLWK�PDQ\�WR�JR��/RXLV�
'UXHKO���3KRWRV��WRS��%ODQNHWHG�+XX-D\-DKW�5HVLGHQWLDO�6FKRRO�VXU�
YLYRUV��5HFRQFLOLDWLRQ�'D\��������SKRWR�PLG��%DPILHOG�VFKRROHUV��
6HSWHPEHU�������SKRWR�ERWWRP��(DUO\�$OEHUQL�5HVLGHQWLDO�
6FKRRO��������7RS�DQG�PLG�E\�6WHOOD�3HWHUV��EHORZ��FRXUWHV\�RI�$O�
EHUQL�9DOOH\�0XVHXP�3KRWR�31������� 
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7KH�.HOS�9LQH��
ZKHUH�µIDFWV¶�DUH�
IRUPHG�	�VHQW�
IRUWK� 

,Q�HDVW�%DPILHOG��
EXLOW�E\�6WHYH�
6ODQH\ 

,Q�ZHVW�%DPILHOG��

7KLV�\HDU¶V�2\V�
WHUV��$XWKRUV�	�$OH�
ZDV�WKH�OLJKW�DW�WKH�
HQG�RI�RXU�&29,'-
���WXQQHO��KRSHIXOO\��
6L[W\�YDFF¶G�IRONV�
�WKH�PD[�&29,'�
DOORZHG��HQMR\HG�
WKLV�6FKRRO�$VVRFLD�
WLRQ�RUFKHVWUDWHG�
H[WUDYDJDQ]D�LQ�WKH�

5L[�&HQWHU��&KLHI�&RXQFLOORU�5REHUW�'HQQLV�ZHOFRPHG�XV�
DQG�HPSKDVL]HG�ZH�PXVW�ZRUN�WRJHWKHU��+H�IROORZHG�XS�E\�
GRQDWLQJ�������WR�WKH�DVVRFLDWLRQ��DQG��PRUH�LPSRUWDQWO\��
YRZLQJ�ZH�ZRXOG�JHW�.�WR�����1DQF\�+HQGU\�0�&¶G��VSULJKW�
O\��DGYLVLQJ�WKH�ORFDO�SUHVHQWHUV��³<RX�KDYH�D�IULHQGO\�DXGL�
HQFH�´�,QYLWHG�ZULWHU��$GULHQQH�0DVRQ��3RZHU3RLQWHG�XV�
WKURXJK�KHU�ERRN��/RQJ�%HDFK�:LOG��*UH\VWRQH���WKDW�FRXOG�
EH�WDNHQ�DV�D�FDXWLRQDU\�WDOH�IRU�%DPILHOG�DQG�D�QRVWDOJLF�
JOLPSVH�DV�WR�ZKDW�:&9,�ZDV�RQFH�OLNH���(DUOLHU��$GULHQQH�
KDG�UXQ�WKH�PDULQH�VWDWLRQ�SXEOLF�HG�SURJUDP�DQG�KHU�KXV�
EDQG��%RE�+DQVRQ��KDG�EHHQ�WKH�ODVW�%DPILHOG-EDVHG�3DUN�
:DUGHQ����-DQH�6LOFRWW��FORVHG�WKH�VHVVLRQ�ZLWK�D�IDPLO\�DI�
IDLU��UHDGLQJ�KHU�ZRUNV��XVLQJ�VSLFH\�ODQJXDJH��ZKLFK�IR�
FXVHG�RQ�KHU�GDXJKWHU�2OLYLD�DQG�ZHUH�DFFRPSDQLHG�RQ�
VD[RSKRQH�E\�KHU�KXVEDQG��%RE�:DONHU��7KH�ORFDO�UHDGLQJV�
ZHUH�YDULHG��OLYHO\�DQG�HQMR\HG�E\�DOO��0\�IDYRXULWH�ZDV�7DYL�
.ULVWMDQ�ZKR�UHFLWHG�IURP�PHPRU\�SRHPV�RI�KLV�DJLQJ�FRZ�
ER\�IULHQG��$PHOLD�9RV�WRRN�XV�RQ�D�6DULWD�5LYHU�VZLP��VDOP�
RQ�EUXVKLQJ�RXU�VLGHV�DV�FROG�ZDWHU�GULEEOHG�LQWR�RXU�OHDN\�
ZHW�VXLW��7KH�(IILQJKDP�2\VWHUV�DQG�8FOXHOHW�%UHZHU\�$OH�
�D�UHFHQW�HQWHUSULVH�E\�DQ�HDUOLHU�%DPILHOGHU��'HQQLV�0RU�
JDQ��VOLSSHG�DQG�VRRWKHG��SHUIHFWO\��&KULVWLQH�*UXPDQ�
�%&6$�&KDLU��JXLGHG�XV�WKURXJK�D�PD]H�RI�VLOHQW�DXFWLRQV��
&RQJUDWXODWLRQV�WR�6DOO\�0ROH��%&6$�&RRUGLQDWRU���5HQHH�
*DXGHW�DQG�FUHZ�IRU�D�JUHDW�HYHQLQJ��&ROODJH�DERYH��E\�
0DUF�3KLOOLSV�RI��/�WR�5����-DQH�6LOFRWW��/RXLV�'UXHKO��$PHOLD�
9RV��7DYL�.ULVWMDQ��-DQHVVD�'RUQVWDXGHU��$GULHQQH�0DVRQ� 

%DPILHOG�VTXHH]HG�RXW�E\�6'�����7KH�%DPILHOG�&RPPXQL�
W\�6FKRRO�$VVRFLDWLRQ
V�SHQGLQJ�EXGJHW�JRW�FXW������IURP�
���.�WR����.��$FFRUGLQJ�WR�$VVRFLDWLRQ�&RRUGLQDWRU��6DOO\�
0ROH��WKLV�FXW�ZDV�MXVWLILHG�E\�D�GHFUHDVH�LQ�RXU�VFKRRO�HQ�
UROOOPHQW��ZKLFK�DSSDUHQWO\�GLG�QRW�KDSSHQ��%HVLGHV��VHUYLQJ�
VWXGHQWV�LV�VPDOO�SDUW�RI�WKH�$VVRFLDWLRQV�FRQWULEXWLRQ�WR�
%DPILHOG�$QDFOD��6DOO\�LV�RSWLPLVWLF�WKLV�FDQ�EH�UHYHUVHG��/��
'UXHKO 

%RRPHU�7UDLO�GD]]OHV�7KDQNV�
JLYLQJ�YLVLWRUV��7KLV�FUHDWLRQ�RI�
WKH�+XX-D\-DKW�%DPILHOG�&RP�
PXQLW\�)RUHVW�VWUHWFKHV�����NP�
IURP�*UDSSOHU�WR�%LQQLFOH�5RDG��
ZLWK�D�VLGH�WULS��6HUHQLW\�/RRS��
LQWURGXFHV�WUHNNHUV�WR�WKH�
FRDVWDO�IRUHVW�DV�UDUHO\�VHHQ��
7KH�WUDLO�LV�D�ZRUN�RI�DUW��$�FRPSOLPHQW�WR�RXU�LFRQLF�
%UDG\¶V�%HDFK��$FFRUGLQJ�WR�&KDUOLH�&ODSSDV��D�QHZ�
WUDLO��7KH�(DVW-:HVW�FRQQHFWRU��LV�XQGHU�FRQVWUXFWLRQ��
7KLV�ZRXOGQ¶W�EH�D�KDUELQJHU�RI�URDG�WR�WKH�ZHVW�VLGH��
&KDUOLH"��7KDQN�\RX��&RPPXQLW\�)RUHVW��/��'UXHKO��3KR�
WR�E\�6WHIDQ�2FKPDQ 
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%XEEOHG�0DULQH�6WDWLRQ�VWX�
GHQWV�VWUXW�WKHLU�VSDWXODV��FUHDWLQJ�
QRYHO�VHDZHHG�GLVKHV���:LQQHUV�
RI�WKLV�DQQXDO�FRPSHWLWLRQ�JHW�D�
QHDW�DSURQ��FUHDWHG�E\�3URIHVVRU�
0DUWRQH¶V�PRWKHU�DQG�SDFNDJHV�
RI�&DQDGLDQ�.HOS��3KRWR��ZLQQHUV�
DQG�0DUWRQH�LQ�JXPERRWV��� 

$�SDVWHO�E\�-XGLWK�
3KLOOLSV��GHSLFWLQJ�WKH�
)UDQFHV�%DUNOH\�ZLWK�
WKH�ROG�&RPPXQLW\�
+DOO�LQ�WKH�EDFNJURXQG�
-XGLWK¶V�SDVWHOV��
FKURQLFDO�%DPILHOG�DV�
LW�LV�DQG�DV�LW�ZDV��
7KDQN�\RX��-XGLWK��/��
'UXHKO 

2QH�LPDJH��SURGXFHG�E\����8%&�
$UFKLWHFWXUH�VWXGHQWV��RI�D�������
SRWHQWLDO�:HVW�3DUN�SDYLOLRQ�� 

8QLTXHO\�LQVFULEHG�
EHQFKHV�E\�.HYLQ�3HWHU�
ZHOFRPH�DOO�WR�WKH�VWXQ�
QLQJ�3DFKHQD�%D\�3DUNV�
WUDLO�KHDG�� 


