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 +XX-D\-DKW�GHFODUHV�SXEOLF�KHDOWK�HPHUJHQF\�DQG�
GHPDQGV�WKH�3URYLQFH�GR�EHWWHU�IRU�)LUVW�1DWLRQV�
FKLOGUHQ�LQ�FDUH��$QDFOD�–�0DUFK���������–�³:H�KDYH�
D�SODQ�WKDW�FDQ�EULQJ�WKH�QXPEHU�RI�FKLOGUHQ�LQ�FDUH�WR�
]HUR��EXW�ZH�KDYH�QRW�UHFHLYHG�VXSSRUW�IURP�HLWKHU�WKH�
SURYLQFLDO�RU�IHGHUDO�JRYHUQPHQWV��:KHQ�ZH�VWDUWHG�
ZRUNLQJ�RQ�WKH�UHFRPPHQGDWLRQV�IURP�RXU�6RFLDO�6HU�
YLFHV�3DQHO��RXU�1DWLRQ�KDG����RI�RXU�����FKLOGUHQ�LQ�
FDUH��DQG����ZHUH�LQ�QRQ-)LUVW�1DWLRQV�KRPHV��7KDW�
QXPEHU�LV�QRZ�����ZLWK����LQ�QRQ-)LUVW�1DWLRQV«�´�
&KLHI�5REHUW�'HQQLV�VD\V��³,�ZDV�VKRFNHG�WR�KHDU�LW�
ZDV�LQFUHDVLQJ��7KHUH�LV�D�EHWWHU�ZD\��DQG�ZH�QHHG�WKH�
SURYLQFH�DQG�IHGHUDO�JRYHUQPHQW�WR�LPPHGLDWHO\�GR�
WKHLU�SDUW�WR�ILQG�D�VROXWLRQ�WR�WKLV�FULVLV�IRU�DOO�)LUVW�1D�
WLRQV�FRPPXQLWLHV�´�ZZZ�EDPILHOGHU�FD�IRU�IXOO�UHOHDVH� 
 
$QDFOD�–�0DUFK����������–�+XX-D\-DKW�)LUVW�1D�
WLRQV�LV�YHU\�SOHDVHG�WR�DQQRXQFH�WKDW��DOPRVW�WZR�
PRQWKV�DIWHU�VKH�JDYH�ELUWK�WR�KHU�QHZ�GDXJKWHU��
D�QHZ�PRWKHU�LV�QRZ�DEOH�WR�UHWXUQ�KRPH�WR�3RUW�
$OEHUQL�ZLWK�KHU�EDE\��ZZZ�EDPILHOGHU�FD�IRU�IXOO�
UHSRUW.  

9$1&289(5��%5,7,6+�&2/80%,$�–�6WHHOKHDG�
/1*¶V�GHYHORSPHQW�RI�D�QDWXUDO�JDV�SLSHOLQH�DQG�
RQJRLQJ�JDV�VXSSO\�GLVFXVVLRQV�WR�VXSSRUW�WKH�
.ZLVSDD�/1*�IDFLOLW\�ZLOO�EHQHILW�IURP�WKH�VWUDWHJLF�
DQG�UHODWLRQVKLS�OHDGHUVKLS�RI�IRUPHU�7HUDVHQ�&(2�
5�/��5DQG\��-HVSHUVHQ�ZKR�KDV�EHHQ�DSSRLQWHG�
([HFXWLYH�&KDLUPDQ��3LSHOLQH��0U��-HVSHUVHQ�MRLQV�
6WHHOKHDG�/1*¶V�/HDGHUVKLS�7HDP�DQG�ZLOO�VLW�RQ�
LWV�%RDUG�RI�'LUHFWRUV��ZZZ�EDPILHOGHU�FD�IRU�IXOO�
UHOHDVH 

$�VKDUS�DQG�IRFXVHG�EXGJHW�UHSRUW�E\�$&5'¶V�7HUL�
)RQJ�ORRNHG�SUHWW\�JRRG�IRU�%DPILHOG��:H�KDG�D�����
MXPS�LQ�DVVHVVHG�SURSHUW\�YDOXHV��%XW�WKH�SURMHFWHG�
UHVLGHQWLDO�WD[�ELOO�IRU�
D����������SURSHUW\�
IHOO�IURP���������LQ�
�����WR���������IRU�
�����7KH�FRVW�RI�RXU�
QHZ�ZDWHU�WUHDWPHQW�
SODQW�VN\URFNHWHG�
IURP������0�WR������
0��EXW�WKH�LQFUHDVH�
ZDV�RIIVHW�E\�D������
0�JUDQW��6RPH�KLJK�
OLJKWV��D�QHZ�ERDW�
DQG�D�QHZ�XVHG�ILUH�WUXFN�IRU�WKH�%9)'��D�QHZ�7HPSR�
UDU\�8VH�3HUPLW�IRU�VKRUW�WHUP�UHQWDOV��D�IDOO�HOHFWLRQ�IRU�
D�5HJLRQDO�'LUHFWRU��7KDQN�\RX�7HUL��/��'UXHKO��SKRWR�RI�
7HUL�E\�5��+RSNLQV 

*RRG�1HZV�
IURP�$&5'¶V�
7HUL�)RQJ� 

-RLQ�XV�DW�WKH�&HQWHQQLDO�3DUN�:RUN-EHH�
DQG�3XE�/XQFK��VHUYHG�DW�WKH�SDUN�������
6XQGD\�����$SULO��������DP��%ULQJ�WRROV�����
HQWKXVLDVP��DQG�DQ�DSSHWLWH�����������������������������������������������������
%DPILHOG�3DUN�&RPPLVVLRQ 

:RUN��ZKR�VDLG�DQ\WKLQJ�
DERXW�ZRUN" 

&RQJUDWXODWLRQV�������������������������
0DULH�DQG�&OLIIRUG�1RRNHPXV����
RQ�\RXU���WK�DQQLYHUVDU\���������

3KRWR�0DUF�3KLOOLSV 

%LJ�%LUGV��6RPH�
RI�WKH����VZDQV�
WKH�3DFKHQD��
5LYHU�DW�$QDFOD��
��)HEUXDU\��������
3KRWR����������������
5��+RSNLQV 
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:LWK�WKHVH�YRZV�DQG�D�SRWODWFK��,��%ULDQ�/XFDV�WDNH�\RX���
0ROO\�&ODSSLV�WR�EH�P\�ZHGGHG�ZLIH��2YHU�����IRONV�REVHUYHG�
WKH�FKXUFK�ZHGGLQJ�DQG�SDUWLFLSDWHG�LQ�D�SRWODWFK�FHOHEUDWLQJ�WKLV�
XQLRQ�DW�WKH�0DKW�0DKW�J\P�RQ�WKH�7VKDKW�5HVHUYH��$Q�$KRXVW�
(OGHU�DGGUHVVHG�WKH�JXHVWV��H[SODLQLQJ�WKH�UHODWLRQVKLSV�RI�WKH�
PDUULHG�FRXSOH�DQG�WKHLU�IDPLOLHV��+H�FDOOHG�DWWHQWLRQ�WR�WKH�ORQ�
JHYLW\�RI�0ROO\
�V�SDUHQWV
��&ODUD�DQG�%HQ��PDUULDJH�����\HDUV��
7KH�SRWODWFK�WKDW�ODVWHG����KRXUV�ZDV�WUDGLWLRQDO�)LUVW�1DWLRQV�
DQG�LQFOXGHG�D�IHDVW��GUXPPLQJ��VLQJLQJ�DQG�GDQFLQJ�E\�VHYHUDO�
)LUVW�1DWLRQV��5HODWHG�E\�&ODUD�&ODSSLV� 

%DPILHOG�+LVWRULFDO�6RFLHW\�1RWHV��&XUUHQWO\�WKHUH�
DUH����PHPEHUV��8SFRPLQJ�PHPEHUVKLS�'ULYH�LQ�0D\-
ZDWFK�IRU�LQIRUPDWLRQ�WR�FRLQFLGH�ZLWK�WKH�ODXQFK�RI�
:HOFRPH�VLJQV�	�+LVWRULFDO�3RLQWV�RI�,QWHUHVW�VLJQV��
6HH�%DPILHOG+LVWRU\�FRP�IRU�VRFLHW\�LQIR��5DH�+RSNLQV 

7KDQN�*RG�IRU�'D\OLJKW�6DYLQJ�7LPH��2QFH�\RX�KDYH�VSUXQJ�
DKHDG�WKURXJK�YDULRXV�JDVWUR-LQWHVWLQDO�GLVFRPIRUWV��$.$�,UULWDEOH�
%RZHO�6\QGURPH���ILQDOO\�FRQYLQFHG�\RXU�GRJ�ILYH�R¶FORFN�LV�QRZ�
VL[�R¶FORFN��DQG�GLVFRYHUHG�\RX�QHHGQ¶W�WUDYHO�WR�H[RWLF�IDUDZD\�
SODFHV�WR�H[SHULHQFH�MHW�ODJ��\RX�FDQ�QRZ�HQMR\�PRUH�%%4��ODZQ�
FXWWLQJ�DQG�0LOOHU�WLPH���:LWK�DOO�WKHVH�SHUNV�LW�VHHPV�D�VKDPH�
ZH�GRQ¶W�MXPS�DKHDG�WZR�KRXUV��RU�WKUHH��/��'UXHKO��� 

7LPH�WR�WKLQN�DERXW�VSULQJ�SODQWLQJ����
&RQWDFW�5DH�+RSNLQV�����-���-�����RU�
UKRSNLQV#LVODQG�QHW��IRU�D�SORW�LQ�&HQWHQQLDO�
3DUN��³$OO�\RX�QHHG�LV�VZHDW�DQG�VHHG��DQG�
IUHVK�YHJJLHV�DUH�\RXUV�´�3DVWHO�RI������������
&HQWHQQLDO�3DUN�&RPPXQLW\�*DUGHQ�E\����
-XGLWK�3KLOOLSV� 

([FHOVLRU VKRXOG�EH�0XVLF-E\-WKH-6HD¶V�PRW�
WR��2QZDUG�DQG�XSZDUG��QHYHU�IDOWHULQJ��$W�WKH�
0DUFK�%DPILHOG�&RPPXQLW\�$IIDLUV�PHHW�
LQJ� &KULVWRSKHU�'RQLVRQ H[SODLQHG�KH�LV�UH�
YDPSLQJ�0%76�WR�D�VXVWDLQDEOH�PRGH��E\�VHHN�
LQJ�ORQJ-WHUP�IXQGLQJ�DQG�LQWHUQDOO\�RUJDQL]LQJ�VR�
LWV�FRQWLQXDQFH�LV�DVVXUHG�EH\RQG�KLP��FDQ¶W�LP�
DJLQH�0%76�ZLWKRXW�&KULV���0%76�LV�DOVR�UH-
EUDQGLQJ LWVHOI��ZLWK�PRUH�RI�D�IRFXV�RQ�WKH�0HQ�
WRUVKLS�3URJUDP��ZKLFK�KDV�DOZD\V�EHHQ�WKH�ORQJ�
WHUP�JRDO� �$VVLVWLQJ�&KULV�LV /DXUD�.DU�
QH\ �FRRUGLQDWDRU#PXVLFE\WKHVHD�FD���7KH\�DUH�
HVWDEOLVKLQJ�DQ�RIILFH�LQ�6LGQH\��7KLV�\HDU¶V�
0%76��WKH���WK��ZLOO�EH�KHOG���-���-XO\��)ROORZLQJ�
&KULV¶V�SUHVHQWDWLRQ�D�PRWLRQ�WR�FRQWULEXWH������
WR�0%76�ZDV�SDVVHG� /��'UXHKO 

-RLQHG�LQ�WKH�IRUHVW��+XX-D\-DKW�)LUVW�1DWLRQV�
DQG�:HVWHUQ�)RUHVW�3URGXFWV�,QF��DQQRXQFHG�WKH�
VLJQLQJ�RI�D�5HFRQFLOLDWLRQ�3URWRFRO�$JUHHPHQW��
7KLV�DJUHHPHQW�FRQWLQXHV�SURJUHVV�DORQJ�WKH�
VKDUHG�SDWK�WR�UHFRQFLOLDWLRQ�DQG�D�MRLQW�YLVLRQ�IRU�
D�VDIH��FRPSHWLWLYH�	�IRUZDUG-ORRNLQJ�IRUHVW�VHF�
WRU�LQ�WKH�$OEHUQL�9DOOH\���ZZZ�EDPILHOGHU�FD�IRU�
IXOO�UHOHDVH�� 

$SULO�(YHQWV�����������������������������������������������������������������������������������������������������������������������������������
0RQGD\V�����-�����#�%&6�-�$GXOW�(G�WXWRU�VHVVLRQ 
7XHVGD\V������#�%&6�-�%DVNHWEDOO 
7KXUVGD\V������#�+2+�-�%DOO�+RFNH\ 
$SULO������-�1R�6FKRRO 
$SULO����–�������DP��:RUNEHH��&HQWHQQLDO�SDUN� 
$SULO����-�&RPPXQLW\�$IIDLUV������#�%&6 
$SULO����-�%HDFK�&OHDQXS  
$SULO����-�(DUWK�'D\ 
$SULO����-�)LQDQFLDO�3ODQQLQJ�:RUNVKRS��WLPH�WED� 
$SULO����-�&RPPXQLW\�/XQFK 
-DQHVVD�'RUQVWDXGHU�-�%&6$�&RRUGLQDWRU� 

&OLQLF�1HZV��7KDQNV�WR�WKH�QHZ�&RPR[�+RVSLWDO�RSHQLQJ��ZH�
JHW�VRPH�JUHDW�VWXII��D�QHZ-XVHG�SRUWDEOH�9LWDO�6LJQV�0RQLWRU�
DQG�D�VWUHWFKHU��$OVR��ZH�QRZ�KDYH�D�VWUHWFKHU�IRU�ODUJHU�IRONV��$�
IHZ�RI�\RX�KDYH�UHFHLYHG�WUDLQLQJ��RQOLQH��RQ�1DOR[RQH�XVH�DQG�
QRZ�KDYH�NLWV��,�HQFRXUDJH�WKLV��&DOO�WKH�+HDOWK�&HQWUH�WR�ILQG�
RXW�KRZ�WR�JHW�WUDLQLQJ��1DOR[RQH�.LWV�DUH�DYDLODEOH�DW�WKH�%DP�
ILHOG�+HDOWK�&HQWUH�RQFH�\RX�DUH�WUDLQHG��'RQQD�'XQQ�51������ 

+HDOWK�)ODVK��,EXSURIHQ��LI�WDNHQ�GDLO\�IURP�WKH�
DJH�RI����UHGXFHV�WKH�ULVN�IRU�$O]KHLPHU¶V�������
PD\EH��3LW\�,�GLGQ¶W�NQRZ�WKLV�HDUOLHU�� 

4XHVWLRQDEOH�)UHLJKW��$Q�
HDUWKTXDNH�WVXQDPL�SURRI�
SRG"�,QIUDVWUXFWXUH�IRU�DQ�
H[SDQGHG�%DPILHOG�*ROG�
IRUHVW�SODQWDWLRQ��VHH�
ZZZ�FHGDUVDOPRQDQG�
ZHHG�"�� 

�,WV�PLG-ZLQWHU��VD\��³+HOOR´�WR�WKH�YDORURXV�&URFXV��7KH�
&URFXV��ZKR�PD\�LQ�IDFW�EH�WKH�PRVW�IRROLVK�RI�EXOEV��FKRRV�
LQJ�WR�HPHUJH�ZKLOH�IURVW\�PRUQLQJV�EHVHHFK�RXU�VKRUHOLQHV��
DQG�QRUWK�ZLQGV�GHOLYHU�VKDUS�FRPSOLPHQWV�IURP�WKH�VQRZ�
WLSSHG�PRXQWDLQV���:LWK�JHQWOH�
KXHV�WKH�&URFXV�LQ�WXUQ�WDXQW�XV�
ZLWK�WKH�WDQWDOL]LQJ�LQNOH�RI�
6SULQJ��DUH�ZH�QHDUO\�WKHUH��ZH�
FRQWHPSODWH���)RROV�RU�EUDYHV�
PD\�ZH�DOO�WDNH�D�PRPHQW�WR�DZH�
LQ�WKLV�)HEUXDU\�6HDVRQDO�6HQVD�
WLRQ��$PHOLD�9RV 


