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������)ULGD\�&DVH\�DQG�*HQH�ZHUH UXQQLQJ�DURXQG�WU\LQJ�WR�ILQG�����������������������������������������������������
VRPH�ILVK�ZKHQ�(XJHQH�VD\V��³&DVH\��WKHUH�DUH�VRPH�ILVK������������������������������������������������������������
EXVWLQJ�RYHU�WKHUH��OHWV�JR�FKHFN�WKHP�RXW�´�6R�WKH\�GLG��7KH\�WKUHZ�WR�WKH�DUHD�WKDW�WKH\�ZHUH�KLWWLQJ�
DQG�FDXJKW�WZR�RYHU���SRXQGV�RQ�WZR�FDVWV��7LPH�WR�OHDYH��7KH\�FDPH�EDFN�WKH�QH[W�PRUQLQJ�DQG�
VWDUWHG�EHDWLQJ�WKH�DUHD�XS��7KH�ELJ�ILVK�WXUQHG�RQ�DIWHU��������:KHQ�WKH\�GLG�WKH\�ZHUH�DEOH�WR�EXLOG�
VRPH�ZHLJKW�LQ�WKDW�5DQJHU��7KH\�EURXJKW�LQ�������SRXQGV��7KH\�FDXJKW�D������SRXQG�NLFNHU�WR�KHOS�
WKH�FDXVH�DQG�HQGHG�XS�WDNLQJ�WKH�0LUU2OXUH�2NHHFKREHH�&KDOOHQJH��6HF�
RQG�SODFH�EHORQJHG�WR�0DUN�.XPPHOPDQ�	�.\OH�6WRNHV��7KH\�EURXJKW�������
SRXQGV�LQ�WR�WKH�VFDOHV��7KH\�ILVKHG�WKH�K\GULOOD�RQ�WKH�QRUWK�VLGH�RI�.LQJV�
%DU��7KLUG�ZRXOG�JR�WR�-HII�&UDQGRQ�DQG�-DPHV�3HDUVRQ�ZLWK��������-HII�LQFUHDVHG�KLV�OHDG�LQ�WKH�
7$2<�UDFH�ZLWK�WKLV�JUHDW�ILQLVK��/HZLV�5REHUWVRQ�DQG�&DOYLQ�%R\HWWH�ZRXOG�HDUQ�IRUWK�SODFH�ZLWK�D�
������SRXQG�OLPLW��7KHUH�ZDV�D�FKDOOHQJH�LVVXHG�E\�(ULN�%DFKQLN��7KH�ODUJHVW�ILVK�FDXJKW�RQ�D���������
0LUU2OXUH�ZRXOG�ZLQ�D�FDVK�SUL]H��:KLOH�D�JRRG�QXPEHU�RI�EDVV�IHOO�WR�WKHLU�KDUG�EDLWV��WKH�ODUJHVW�ELW�
D�VRIW�SODVWLF�3URYRNHU�LQ�WKH�JROGHQ�EUHDP�FRORU��7RQ\�2IILFH�DQG�0LNH�%ODQFKDUG�FDXJKW�D������
SRXQGHU�ZLWK�WKLV�EDLW�DQG�FODLPHG�WKH�0LUU2OXUH�OXQNHU�DZDUG��7KH\�DOVR�FODLPHG�ILIWK�SODFH�ZLWK�
RYHUDOO�ZLWK�D�WRWDO�RI��������7KH�ELJ�EDVV�RI�WKH�WRXUQDPHQW�ZHQW�WR�WKH�QHZ�JX\V�IURP����)LVKLQJ��
5LFN\�7HVFKHQGRUI�	�&DPHURQ�*LOPDQ�FDXJKW�D������SRXQGHU�WR�FODLP�WKH�4XDQWXP�OXQNHU�DZDUG��
2YHUDOO����OLPLWV�FURVVHG�WKH�VFDOHV�RXW�RI����WHDPV��*RRG�ILVKLQJ�JX\V�� 

�����6XQGD\�EURXJKW�XV�GLIIHUHQW�FRQGLWLRQV�EXW�WKH�VDPH�ZLQQHU��&DVH\�DQG�*HQH�ZHQW�EDFN�WR�WKH�
VDPH�DUHD�IRU�6XQGD\V�&DUWZULJKW�5HDOLW\�5XPEOH��<HVWHUGD\�WKH\�ZHUH�DOO�FORVH�WR�D�VLQJOH�UHHG��
7RGD\�\RX�SXW�\RXU�EDFN�WR�WKH�UHHG�DQG�FDVW��7KLV�WLPH�D�ELJ�RQH�GHFLGHG�WR�MRLQ�WKH�SDUW\�DQG�WKH\�
EURXJKW�LQ�D������EHDXW\��7KH\�KDG�D�WRWDO�RI�������SRXQGV�WR�FODLP�WKHLU�VHFRQG�YLFWRU\�LQ�WZR�GD\V��
7KH\�DOVR�WRRN�KRPH�WKH�4XDQWXP�ELJ�ILVK�DZDUG��&RQJUDWXODWLRQV�JHQWOHPHQ��'RQ�DQG�.HQQ\����
*DUDQG�EURNH�WKH����SRXQG�EDUULHU�ZLWK�������WR�FODLP�VHFRQG�SODFH��7KH�K\GULOOD�ZDV�VWLOO�SURGXFLQJ�
JRRG�ILVK�EXW�QRW�ZKHUH�WKH\�ZHUH�\HVWHUGD\��7KLUG�ZHQW�WR�5LFN\�7HVFKHQGRUI�	�&DPHURQ�*LOPDQ��
<HS��WKRVH����)LVKLQJ�JX\V�DJDLQ��7KH\�EURXJKW�LQ�������SRXQGV��-HII�&UDQGRQ�DQG�-DPHV�3HDUVRQ�
FDPH�LQ�IRUWK�ZLWK�������SRXQGV��7KLV�WHDP�ZDV�VSRWWHG�DOO�RYHU�WKH�ODNH�DV�WKH\�XVHG�WKH�UXQ�DQG�
JXQ�PHWKRG�WR�VHFXUH�WKHLU�FKHFN��7KLV�ZDV�WKH�QDLO�LQ�WKH�FRIILQ�IRU�WKH�0HNGHFL¶V�DV�7HDP�&UDQGRQ�
FODLPHG�WKH�7$2<�KRQRUV��-RH�+REVRQ�DQG�*DU\�)RUG�FDPH�LQ�ILIWK�ZLWK��������<RX�NQRZ�ZKHUH�
GRQ¶W�\RX"�7KH\�ILVKHG�WKH�ULYHU�DQG�QHYHU�HYHQ�VDZ�WKH�ODNH�DOO�ZHHNHQG��7KH�WZR�+HEHUW�WHDPV�
FDPH�LQ�VL[WK�DQG�VHYHQWK��<RX�NQRZ��5RQ�DQG�3RSV�DQG�.HYLQ�DQG�3DXO�RU�ZDV�LW�5RQ�DQG�3DXO�RU�
ZDV�LW�.HYLQ�DQG�3RSV««��:KR�NQRZV�EXW�WKH\�KDYH�IXQ��:H�KDG����OLPLWV�EURXJKW�LQ�ZLWK����
WHDPV�FRPSHWLQJ��2YHUDOO�LW�ZDV�D�JUHDW�ZHHNHQG�DQG�HYHU\RQH�KDG�D�JUHDW�WLPH�ZLWK�SOHQW\�RI�ILVK�
WR�EH�FDXJKW�� 
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ILHG��WR�FRPSHWH�IRU�RYHU���������LQ�SD\RXWV��7KH�%D\�$UHD�3RROV�7RS�7HQ�KDYH�D�IUHH�HQWU\�LQWR�
WKLV�HYHQW��7KH�UHVW�RI�XV�ZLOO�SD\�D�����HQWU\�IHH��7KDW�LV�GLYLGHG�LQWR�����SHU�GD\�ELJ�ILVK�SRW�DQG�
����IRU�WKH��VW���QG�DQG��UG�SODFH�ERQXV�FKHFNV��:H�JLYH�HYHU\�WHDP�D�����ERQXV�WR�KHOS�SD\�IRU�
6DWXUGD\�QLJKWV�VWD\��$IWHU�WKDW�ZH�SD\�EDFN�RXU�UHPDLQLQJ�SRW�WR�DOO�WKH�DQJOHUV�WKDW�FDXJKW�ILVK��
:H�GLYLGH�WKH�WRWDO�SRXQGV�FDXJKW�E\�RXU�SRW�DQG�SD\�EDFN�SHU�SRXQG��*RRG�OXFN�WR�DOO� 

 

�VW�IOLJKW�6DWXUGD\�����������������������������QG�IOLJKW�6DWXUGD\�������������������
'XH�LQ�DW�����     ��'XH�LQ�DW����� 
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�����$OPRVW�HYHU\RQH�NQRZV�ZKDW�WKH�,QD�0DKRQH\�+RVSLFH�&KDOOHQJH�LV�E\�QRZ�EXW�LI�\RXU�QHZ�DQG�
KDYHQ¶W�SDUWLFLSDWHG�LQ�LW�\HW��\RXU�LQ�IRU�D�WUHDW���%D\�$UHD�LV�NQRZQ�WR�EH�RQH�RI�WKH�EHVW�FOXEV�LQ�WKH�
ZRUOG�WR�EH�D�SDUW�RI�DQG�SDUW�RI�WKDW�UHDVRQ�LV�WKH�FOXEV�JHQHURVLW\��,Q������,QD�GLHG�RI�FRORQ�FDQFHU�
DQG�,�JRW�ORWV�RI�KHOS�IURP�DQ�RUJDQL]DWLRQ�WKDW�,�GLGQ¶W�HYHQ�NQRZ�H[LVWHG��+RVSLFH��ZKDW�WKH�KHFN�LV�
KRVSLFH"�:KHQ�WKH\�WROG�PH�WKDW�,QD�ZDV�WHUPLQDO��DQG�WKDW�VKH�ZRXOG�QRW�JHW�EHWWHU��,�GLGQ¶W�KDYH�D�
FOXH�ZKDW�WR�GR��,�GLGQ¶W�NQRZ�KRZ�WR�WDNH�FDUH�RI�P\�ZLIH�RI�����\HDUV��7KH\�WROG�PH�WR�FDOO�KRVSLFH�
LQ��:KDW�WKH�KHFN¶V�D�KRVSLFH"�,VQ¶W�WKDW�RQH�RI�WKRVH�KRWHOV�LQ�(XURSH"�7KH\�WROG�PH�WR�FDOO�*XOIVLGH�
+RVSLFH��VR�,�GLG��7KH\�VHQW�LQ�D�WHDP�RI�SURIHVVLRQDOV�WR�DFFHVV�WKH�VLWXDWLRQ�DQG�ILOO�PH�LQ�RQ�ZKDW�
WR�H[SHFW�LQ�WKH�FRPLQJ�GD\V��7KH\�WRRN�FDUH�RI�KHU�PHGLFLQHV��RXU�PHQWDO�KHDOWK��RXU�VSLULWXDO�
KHDOWK��KHU�R[\JHQ��ZKHHOFKDLUV��KRVSLWDO�EHG��WKH\�EDWKHG�KHU��WKH\�KDG�GRFWRUV�FKHFN�RQ�KHU��DQG�
SUREDEO\�WKH�PRVW�LPSRUWDQW�WKLQJ�ZDV�WKDW�WKH\�LQIRUPHG�XV�DERXW�ZKDW�WR�H[SHFW�QH[W��$QG�WKH�ELOO�
IURP�WKHVH�JX\V««««�����*XOIVLGH�OHW�PH�VSHQG�VRPH�TXDOLW\�WLPH�ZLWK�P\�ZLIH�DQG�QRW�RQ�WKH�
SKRQH�WU\LQJ�WR�WDNH�FDUH�RI�DOO�WKHVH�GHWDLOV�P\VHOI��7KH\�HDVHG�P\�PLQG�DERXW�ZKDW�ZDV�FRPLQJ�
QH[W��$QG�WKH\�WRRN�FDUH�RI�PH�DQG�P\�IDPLO\��,�ORVW�KHU�RQ�2FWREHU���UG��������7RP�&UDLJKHDG�VDZ�
ZKDW�WKH\�GLG�IRU�PH�DQG�KH�SXW�WKLV�&KDOOHQJH�WRJHWKHU�DV�D�ZD\�WR�KRQRU�KHU�PHPRU\�DQG�KHOS�WKH�
RUJDQL]DWLRQ�WKDW�KHOSHG�PH�VR�PXFK�WR�FRQWLQXH�WR�KHOS�RWKHUV��7R�GDWH�WKH�JUHDW�PHPEHUV�RI�%D\�
$UHD�%DVVPDVWHUV�KDV�GRQDWHG���������WR�RXU�DUHD�KRVSLFH�RUJDQL]DWLRQV��+HUH�LV�D�TXLFN�H[SODQD�
WLRQ�RI�ZKDW�WKH\�GR�IURP�*XOIVLGH� 

*XOIVLGH�+RVSLFH�LV�D�ORFDO�FRPPXQLW\�KRVSLFH�WKDW�SURYLGHV�SHDFH�DQG�FRPIRUW�WR�SDWLHQWV�IDFLQJ�
HQG-RI-OLIH�LOOQHVVHV��UHJDUGOHVV�RI�WKHLU�DELOLW\�WR�SD\��5HLPEXUVHPHQWV�IURP�0HGLFDUH��0HGLFDLG�DQG�
SULYDWH�LQVXUDQFH�FRYHU�DERXW�����RI�WKH�FRVW�IRU�KRVSLFH�SDWLHQWV�–�*XOIVLGH�+RVSLFH�UHOLHV�RQ�GR�
QDWLRQV�WR�FRYHU�WKH�UHPDLQLQJ�����RI�WKH�FRVWV��,I�D�SDWLHQW�KDV�QR�LQVXUDQFH�DQG�GRHVQ¶W�TXDOLI\�IRU�
0HGLFDUH�RU�0HGLFDLG��*XOIVLGH�VWLOO�SURYLGHV�WKHP�ZLWK�H[FHOOHQW�KRVSLFH�FDUH�DW�QR�FRVW�-�GRQDWLRQV�
FRYHU������RI�WKH�FRVW�IRU�WKHVH�SDWLHQWV��*XOIVLGH�DOVR�SURYLGHV�IUHH�EHUHDYHPHQW�VXSSRUW�WR�WKH�
IDPLOLHV�RI�SDWLHQWV�DQG�WR�RWKHUV�LQ�WKH�FRPPXQLW\�LQ�QHHG�RI�WKHVH�VHUYLFHV��,W�GRHVQ¶W�DVN�DQ\RQH�
WR�SD\�IRU�WKHVH�VHUYLFHV� 

 *XOIVLGH�UHPDLQV�FRPPLWWHG�WR�HQVXULQJ�WKDW�QR�SDWLHQW�LV�WXUQHG�DZD\�DW�WKH�HQG�RI�WKHLU�OLIH��'RQD�
WLRQV�PDNH�WKLV�SRVVLEOH�DQG�DOO�GRQDWLRQV�DUH�XVHG�ORFDOO\�LQ�3DVFR�&RXQW\��(YHU\�GRQDWLRQ�PDNHV�
D�GLIIHUHQFH�WRR��)RU�H[DPSOH��D�����GRQDWLRQ�SD\V�IRU�D�ZHHN�RI�PHGLFDWLRQ�IRU�D�KRVSLFH�SDWLHQW�
EHLQJ�FDUHG�IRU�LQ�WKHLU�KRPH� 

7R�OHDUQ�PRUH�DERXW�*XOIVLGH��YLVLW�WKHLU�ZHEVLWH�DW�ZZZ�JKSSF�RUJ� 

:H�DVN�WKDW�\RX�JLYH����SHU�SRXQG��IRU�WKH�ILVK�\RX�FDXJKW�WKLV�\HDU��7KDW�LV�WKH�FKDOOHQJH��1RZ�DI�
WHU�WKDW�ZH�ZLOO�KDYH�D�KXJH�UDIIOH�ZLWK�WLFNHWV�JRLQJ�IRU����HD��3DP�+DUG\�ZDV�EHHQ�ZRUNLQJ�KDUG�WR�
JDWKHU�VRPH�JUHDW�SUL]HV��:H�KDYH�D�FRXSOH�WKRXVDQG�GROODUV�ZRUWK�RI�LWHPV�DQG�JLIW�FHUWLILFDWHV�
DYDLODEOH�DQG�DV�WKH\�KDYH�VLQFH�WKH�FKDOOHQJH�VWDUWHG��%XGG\¶V�+RPH�)XUQLVKLQJV�KDV�GRQDWHG�D�
ODUJH�IODW�VFUHHQ�79�LQ�KHU�PHPRU\���1RYHPEHU���WK�LV�RXU�&ODVVLF�DZDUGV�PHHWLQJ�VR�EULQJ�\RXU�
FKHFNV�DQG�DOO�WKH�FDVK�\RX�FDQ�DIIRUG�WR�JLYH��,I�\RX�ZDQW�WR�GRQDWH�DQ\�RI�\RXU�&ODVVLF�FKHFN��:H�
FDQ�GR�WKDW�DV�ZHOO��:KDW¶V�D�FRXSOH�RI�KXQGUHG�GROODUV�WR�D�EDVV�ILVKHUPDQ��MXVW�JDV�PRQH\��$QG�
ZLWK�DOO�WKH�PRQH\�WKDW�\RX¶OO�EH�JHWWLQJ�IURP�WKH�&ODVVLF�FKHFN��\RX�ZRQ¶W�HYHQ�PLVV�LW��/HWV�VHW�DQ�
RWKHU�UHFRUG�WKLV�\HDU�IURP�WKH�EHVW�EDVV�FOXE�RQ�WKH�SODQHW��%D\�$UHD�%DVVPDVWHUV� 
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,W¶V�WKDW�WLPH�RI�\HDU�DJDLQ��,W�LV�WLPH�WR�HOHFW�RIILFHUV�IRU�RXU������VHDVRQ��0DUN�.XPPHOPDQ�ZLOO�QRW�
EH�ZLWK�XV�QH[W�\HDU�VR�ZH�GR�KDYH�RQH�RSHQLQJ�IRU�������7KH�UHVW�RI�XV�DUH�XS�IRU�UH-HOHFWLRQ��+HUH�
DUH�WKH�RIILFHUV�IRU����� 

7RP�0DKRQH\ 3UHVLGHQW�����������������������������������������������������������������������������������������������������������
7RP�&UDLJKHDG� 9LFH�3UHVLGHQW         �����
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���3DP�ZLOO�KDYH�WKH�VLJQ�XS�VKHHWV�IRU������DW�WKH�QH[W�WZR�PHHWLQJV��,I�\RX�ZRXOG�OLNH�WR�DYRLG�WKDW�
PHVV�LQ�-DQXDU\�\RX�FDQ�VLJQ�XS�QRZ��<RX�FDQ�XVH�\RXU�&ODVVLF�ZLQQLQJV�WR�SD\�IRU�QH[W�\HDU��7KDW�
VRXQGV�OLNH�D�JRRG�SODQ�WR�PH��6HH�\RX�7XHVGD\� 

��%D\�$UHD�3RROV�KDYH�VSRQVRUHG�WKH�WRS����IRU�D�
FRXSOH�RI�\HDUV�QRZ��7KRVH�WHDPV�WKDW�ILQLVK�LQ�WKH�
WRS����RI�RXU�7HDP�$QJOHU�RI�WKH�<HDU�UDFH�JHW�WKHLU�
HQWU\�IHH�SDLG�HYHU\�\HDU�EHFDXVH�RI�WKH�JHQHURVLW\�
RI�%D\�$UHD�3RROV��,I�\RX�KDYH�D�SRRO�RU�-DFX]]L��JLYH�
WKHVH�JX\V�D�FDOO�WR�WDNH�FDUH�RI�\RXU�PDLQWHQDQFH�
DQG�VHUYLFH��<RX�FDQ¶W�JHW�D�EHWWHU�JURXS�WR�WDNH�FDUH�
RI�\RXU�QHHGV�DQG�JHW�\RX�EDFN�LQ�WKH�ZDWHU�TXLFNO\��
7KDQNV�ED\�DUHD�IRU�VXSSRUWLQJ�%D\�$UHD�� 
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0D\   ����������������������   �� /DNH�2NHHFKREHH ����2NHHWDQWLH�� 
-XQH ����������������������  �� ��� /DNH�+DUULV���������������������+LFNRU\�3RLQW 
-XO\   ������������ ����� ������   5RGPDQ�5HVHUYRLU ����.HQZRRG ��
$XJXVW    ��� ����   ���������:LQWHU�+DYHQ �������������/DNH�6KLSS������������������������
6HSWHPEHU��������������������������������������������/DNH�.LVVLPPHH�������������&DPS�0DFN ��� 
2FWREHU  ��������������    /DNH�,VWRNSRJD�� �������5DPS����������������������������
1RYHPEHU����������-�� ����   �&OXE�&ODVVLF�  �����7%' 

-DQXDU\ �� ���� ����������)LVKLQJ �� ���:LQWHU�+DYHQ����������������/DNH�6KLSS�5DPS 
)HEUXDU\ ��� ����  530�,QF������ ���/DNH�+DUULV�������������������+LFNRU\�3RLQW 
0DUFK  ��� ����  $OOVWDWH ������������/DNH�.LVVLPPHH ����&DPS�0DFN� 
$SULO  ����� ��� ����� ����5LFKDUGV�4XDOLW\ ���/DNH�,VWRNSRJD �������5DPS 
0D\   ����������������������  :DOSROH �� ���/DNH�.LVVLPPHH ����&DPS�0DFN 
-XQH ���������������������� ���������+DPLOWRQ� �� ���/DNH�+DUULV������������������+LFNRU\�3RLQW 
-XO\   �������:HG� ����� ����7��$��0DKRQH\�&R ���/DNH�7RKR  ����6RXWKSRUW������������������������
$XJXVW    ��� ����  &DU�6KRS ������������-XQH�LQ�:LQWHU �������������3XEOLF�5DPSV 
6HSWHPEHU������������� ���&DUWZULJKW�5HDOLW\ ���/DNH�,VWRNSRJD �������5DPS ��� 
2FWREHU  ������������� ����������0LUUROXUH���������������/DNH�2NHHFKREHH ����2NHHWDQWLH�����������
1RYHPEHU����������-�� ����%D\�$UHD�3RRO������������&OXE�&ODVVLF�  �����7%' 

0RQWK   0HHWLQJ�7RXU�    ��������������������������������/RFDWLRQ            ��������� ��5DPS        � 
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