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,�ZDQW�WR�WKDQN�$OO�RI�\RX�IRU�\RXU�GHGLFDWLRQ�DQG�KDUG�ZRUN�
IRU�&DKDED�6KULQH��7KLV�KDV�EHHQ�D�YHU\�VWUDQJH�DQG�GLIILFXOW�
WLPH�IRU�HYHU\RQH��0D\EH�LW�ZRQ¶W�EH�WRR�PXFK�ORQJHU�XQWLO�
OLIH�DQG�6KULQH�OLIH�ZLOO�JHW�EDFN�WR�1RUPDO�� 
 
)RU�D�ORW�RI�\HDUV�WKH�&OXEV�DQG�8QLWV�KDYH�VWHSSHG�XS�DQG�
KHOSHG�&DKDED��7KDQN�<RX��1RZ�LW¶V�WLPH�IRU�&DKDED�WR�KHOS�
WKH�&OXEV�DQG�8QLWV�WR�JHW�WKURXJK�WKHVH�WU\LQJ�WLPHV���6R�
ZH¶UH�ORRNLQJ�LQWR�ZD\V�WR�KHOS��,I�DQ\RQH�KDV�DQ\�VXJJHV�
WLRQV��SOHDVH�OHW�D�'LYDQ�0HPEHU�NQRZ��� 
 
:KHQ�\RX�VHH�1HDO�WHOO�KLP�KRZ�PXFK�KH�LV�DSSUHFLDWHG�IRU�DOO�
WKH�KDUG�ZRUN�RQ�WKH�6SRUWVPDQ�*LYHDZD\��$OVR�ZKHQ�\RX�VHH�
/OR\G�WHOO�KLP�7KDQN�<RX�IRU�WXUQLQJ�WKH�)LVKLQJ�5RGHR�
DURXQG�LQ�WKHVH�WU\LQJ�WLPHV�WR�DFWXDOO\�PDNH�D�SURILW�� 
 
,¶P�VR�SURXG�WR�VHUYH�ZLWK�WKH�FXUUHQW�'LYDQ��7KH\�DUH�DOO�SUR�
IHVVLRQDO�DQG�NHHS�WKH�1REOHV�LQWHUHVW�DW�KHDUW� 
 
7KDQN�<RX� 
 
'HQQLV 
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&KLHI�5DEEDQ 
1REOH�1HDO�0F$QDOOH\ 

 
+HOOR�1REOHV�	�/DGLHV� 

 �,  +RSH�HYHU\RQH�LV�VDIH�DQG�ZHOO�GXULQJ�WKHVH�WLPHV�� 

 $V�HYHU\RQH�NQRZV�RXU�%DUEHFXH�DQG�6SRUWVPDQ�*LYHDZD\�LV�FRPLQJ�XS�LQ�D�IHZ�
ZHHNV�� 7KDQNV�WR�DOO�1REOHV�DQG�)ULHQGV�RI�&DKDED�IRU�WKHLU�FRQWLQXHG�VXSSRUW�RI�RXU�
PDMRU�IXQGUDLVHU�� :H�VWLOO�KDYH�D�IHZ�ZHHNV�WR�VHOO�WLFNHWV�DQG�VSRQVRUVKLSV�� ,I�DQ\�
RQH�QHHGV�KHOS ZLWK�WLFNHWV��SOHDVH FRQWDFW WKH�5HFRUGHU¶V�RIILFH�RU�PH�� <RX�FDQ�

UHDFK�PH�DW����-���-������ �$V�RI�WRGD\��$XJXVW�����ZH�KDYH�VROG�����6SRQVRUVKLSV�� 2XU��������WLFNHW�
VDOHV�DUH�D�OLWWOH�VORZ�DW�WKLV�WLPH�� ,�NQRZ�WKLV�ZLOO�LPSURYH�DV�WLPH�JRHV�E\� 

 � /HW¶V�DOO�FRQWLQXH�WR�EH�SRVLWLYH�� 7RJHWKHU�ZH�ZLOO�JHW�EDFN�WR�RXU�³%HWWHU�1RUPDO´� 

 � 5HPHPEHU�� /RYH�WR�WKH�5HVFXH�DQG�,W¶V�DOZD\V�D�JRRG�GD\�WR�EH�D�6KULQHU� � � � � � � �  � � � � � � � � 

7KDQN�\RX� 

 1HDO�0F$QDOOH\  

����$VVLVWDQW�5DEEDQ 
����������������������1REOH�/OR\G�0F&DUOH\ 
 
+HOOR�1REOHV� 
 
,¶G��MXVW�OLNH�WR�VD\�WKDQN�\RX�IRU�ZKDW�\RX�GR�IRU�&D�
KDED�� $QG�D�ELJ�WKDQNV�WR�DOO�WKDW�KDV�VROG�VSRQVRUVKLSV�
DQG�WLFNHWV�GXULQJ�WKLV�SDQGHPLF��,�NQRZ�LW¶V�EHHQ�KDUG��,W�KDV�VKXW�MXVW�DERXW�HYHU\WKLQJ�
GRZQ��$V�\RX�NQRZ�6(6$�ZDV�FDQFHOOHG��%XW�QRWKLQJ�ODVWV�IRUHYHU��7KLV�WRR�VKDOO�
SDVV�� :H¶UH�ORRNLQJ�IRUZDUG�WR�WKH�&DKDED�ILVKLQJ�URGHR�WKDW�LV�FRPLQJ�XS�6HSWHPEHU�
���DW�&DKDED��6R�EULQJ�WKH�JUDQG�NLGV��DQG�JUHDW�JUDQGNLGV�IRU�IXQ�DQG�ILVKLQJ��$V�DOZD\V�
LI�,�FDQ�KHOS�OHW�PH�NQRZ����-���-������ 

 
<RXU�$VVLVWDQW�5DEEDQ� �/OR\G�0F&DUOH\ 
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+HOOR�1REOHV�DQG�/DGLHV� 
 
,�KRSH�HYHU\RQH�LV�HQMR\LQJ�WKHLU�6XPPHU�GH�
VSLWH�RI�WKH�FRQWLQXLQJ�&29,'-���SDQGHPLF� 

:H�DOO�FHUWDLQO\�UHJUHWWHG�WR�VHH�VR�PDQ\�FDQFHOHG�HYHQWV��PHHWLQJV�DQG�RXU�EH�
ORYHG�'L[LH�6KULQH�$VVRFLDWLRQ�DQG�6RXWKHDVWHUQ�6KULQH�$VVRFLDWLRQ�&RQYHQ�
WLRQV�DV�ZH�PLVVHG�JHWWLQJ�WR�VHH�RXU�IULHQGV�IURP�QHLJKERULQJ�WHPSOHV�DQG�
FOXEV�ZH�VR�ORYH�WR�FRPSHWH�LQ� 

,PSHULDO�3RWHQWDWH�-LP�6PLWK¶V�PRWWR�IRU�KLV�WHUP�LV�³/HW¶V�*HW�%DFN�WR�)XQ�	�
)HOORZVKLS�´ 

,�PRVW�FHUWDLQO\�ORRN�IRUZDUG�WR�WKH�GD\V�ZKHQ�ZH�FDQ�DOO�JDWKHU�VDIHO\�LQ�QXPEHUV�WR�FHOHEUDWH�RXU�SKLODQ�
WKURS\�DV�ZHOO�DV�UDLVH�IXQGV�IRU�RXU�WHPSOH�DQG�KRVSLWDOV� 

:H�KDYH�EHHQ�IRUWXQDWH�WR�EH�DEOH�WR�KROG�VRPH�)LQDQFH�&RPPLWWHH�DQG�'LYDQ��0HHWLQJV�DQG�RQH�6WDWHG�
0HHWLQJ�VDIHO\�ZLWK�PDVNV�DQG�VRFLDO�GLVWDQFLQJ���6RPH�RWKHU�FOXEV�DQG�XQLWV�KDYH��DV�ZHOO��,WV�GXULQJ�WKLV�
WLPH�RI�SDQGHPLF�ZH�KDYH�OHDUQHG�WR�QHYHU�WDNH�JHWWLQJ�WRJHWKHU�IRU�JUDQWHG���,�DP�VR�JUDWHIXO�IRU�P\�6KULQH�
IDPLO\�DQG�ZKDW�ZH�GR�DV�D�WHDP�DQG�KDYH�)81� 

&DKDED�6KULQH�LV�KDYLQJ�D�IDQWDVWLF�\HDU�ILQDQFLDOO\�DV�RXU�QHZ�5HFRUGHU��33�,OOXVWULRXV�6LU�7HUU\�³7DFR´�
<DQF\��3DP��0DUFLD��DQG�RXU�DFFRXQWDQW�-HDQHWWH�DUH�HIILFLHQWO\�RSHUDWLQJ�RXU�EXVLQHVV�RIILFH��2XU�ELOOV�IRU�
XWLOLWLHV�DW�WKH�WHPSOH�UHPDLQ�EXW�\RXU�'LYDQ�LV�ILQGLQJ�PRUH�ZD\V�WR�FXW�WKH�FRVWV�RI�RXU�RSHUDWLRQV�WR�FRQ�
VHUYH�DQG�PDLQWDLQ�HYHU\WKLQJ�ZH�KDYH�DOO�LQYHVWHG�LQ� 

/DG\�6DQGUD�DQG�,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�VRRQ� 

%OHVVLQJV�WR�DOO� 
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1REOHV�DQG�/DGLHV�RI�&DKDED��LVQ¶W�LW�JUHDW�WR�EH�D�6KULQHU"��$V�\RX�UHDG�WKLV��ZH�KDYH�UHDFKHG�ZHOO�RYHU�WKH�
KDOIZD\�SRLQW�RI�WKLV�\HDU���,�PXVW�ILUVW�WKDQN�HYHU\RQH�IRU�WKHLU�FRQWLQXHG�HIIRUWV�DQG�VXSSRUW�RI�RXU�ZRQGHU�
IXO�SKLODQWKURS\��7KLV�\HDU�KDV�EHHQ�D�ILUVW�IRU�PDQ\�WKLQJV�DQG�KDV�NHSW�XV�KHOG�XS�DQG�DZD\�IURP�RWKHUV�GXH�
WR�WKH�&29,'-���YLUXV���%XW�,�FDQ�DVVXUH�\RX�WKDW�PDQ\�SHRSOH�DUH�FRQWLQXLQJ�WR�PRYH�IRUZDUG�ZLWK�RXU�PLV�
VLRQ�DQG�DVVLVWLQJ�ZLWK�QRW�RQO\�WLFNHW�VDOHV�EXW�DOVR�HGXFDWLQJ�WKH�SXEOLF�DERXW�6KULQHUV�DQG�6KULQHUV�+RVSL�
WDOV�IRU�&KLOGUHQ���&DKDED�FRQWLQXHV�WR�FRQVWDQWO\�H[FHHG�DOO�FKDOOHQJHV�WKDW�DUH�KDQGHG�WR�XV��7KDQN�\RX� 

,�DVN�IRU�\RX�WR�VXSSRUW�\RXU�EOXH�ORGJH���,W�LV�QRW�RQO\�RXU�IUDWHUQDO�IRXQGDWLRQ��EXW�DOVR�D�IHUWLOH�JURXQG�IRU�
UHFUXLWPHQW�DQG�DV�D�6KULQHU�\RX�DUH�D�JUHDW�UHFUXLWLQJ�WRRO�IRU�\RXU�%OXH�/RGJH�DQG�6KULQH���'RQ¶W�IRUJHW�WR�
PHQWRU�DQG�HQFRXUDJH�RXU�\RXQJ�0DVRQV���%\�GRLQJ�VR��\RX�PD\�EH�DEOH�WR�KHOS�GLVSHO�DQ\�PLVFRQFHSWLRQV�
DERXW�WKH�6KULQH�DQG�EH�DEOH�WR�UHFUXLW�UHWDLQ�RXU�UDQNV��� 

'RQ¶W�IRUJHW�DERXW�WKH�$PQHVW\�SURJUDP�WKDW�ZH�KDYH�JRLQJ�RQ�ULJKW�QRZ���$Q\�1REOH�WKDW�LV�³ORVW�LQ�WKH�
VDQGV´�FDQ�UHQHZ�WKHLU�PHPEHUVKLS�IRU�RQO\����������6WRS�E\�WKH�RIILFH�RU�GRZQORDG�WKH�SHWLWLRQ�IURP�&D�
KDED¶V�ZHEVLWH� 

1RZ�LW�LV�WLPH�WR�JHDU�XS�DQG�VXSSRUW�WKH�&DKDED�6KULQH�.LG¶V�)LVKLQJ�5RGHR�FRPLQJ�XS�LQ�6HSWHPEHU���:H�
ZLOO�QHHG�\RXU�KHOS�WR�FRQWLQXH�WR�PDNH�WKLV�HYHQW�QRW�RQO\�D�VXFFHVV�EXW�IXQ�IRU�WKH�NLGV���<RX�FDQ�KHOS�ZLWK�
WKH�IRRG�SUHS��IRRG�VHUYLQJ��EDLWLQJ�WKRVH�KRRNV�IRU�WKH�OLWWOH�RQHV��KHOS�WKHP�EULQJ�LQ�WKH�ELJ�RQH��RU�MXVW�HQ�
FRXUDJLQJ�WKHP�WR�EH�SDWLHQW�IRU�WKDW�ELWH�RQ�WKH�KRRN���7KLV�LV�ZKDW�ZH�DUH�DERXW��7KH�.LGV��� 

:H�DOVR�KDYH�WKH�6SRUWVPDQ¶V�*LYH-$ZD\��'UDZGRZQ�����DQG�)DOO�&HUHPRQLDO�FRPLQJ�XS���,W�ZRXOG�EH�JUHDW�
WR�VHH�HYHU\RQH�RXW� 

$V�DOZD\V��WKDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�DV�<RXU�2ULHQWDO�*XLGH���,W�WUXO\�LV�DQ�DPD]LQJ�H[SHULHQFH�
VHUYLQJ�&DKDED��WKH�QRELOLW\��DQG�PRVW�LPSRUWDQWO\�WKH�NLGV���,�DP�VR�JODG�WR�EH�D�SDUW�RI�WKLV�ZRQGHUIXO�RU�
JDQL]DWLRQ�DQG�,�DP�WUXO\�KRQRUHG�WR�EH�DEOH�WR�VHUYH�HDFK�DQG�HYHU\�RQH�RI�\RX���,I�,�FDQ�HYHU�EH�RI�KHOS�RU�
VHUYLFH��SOHDVH�GRQ¶W�KHVLWDWH�WR�DVN��� 

³,W�LV�DOO�IRU�WKH�NLGV�´ 

<RXUV�LQ�)DLWK�� 

:LOO�³&RWWRQ´�)RZOHU 

2ULHQWDO�*XLGH����� 
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*UHHWLQJV�(YHU\RQH� 
  
 :KDW�D�FUD]\�VXPPHU�ZH�KDYH�KDG��+RSH�DOO�RI�\RX�DUH�VDIH�DQG�KHDOWK\� 
(YHQ�ZLWK�DOO�WKH�&29,'����VWXII�JRLQJ�DURXQG�ZH�KDYH�KDG�D�ORW RI�JUHDW�QREOHV�
RXW�ZRUNLQJ�KDUG�WR�VHOO�RXU�VSRUWVPDQ�JXQ�WLFNHWV��<RX�QREOHV�UHDOO\�GR�DPD]H�
PH��7KLV�ZLOO�EH�RXU�ELJJHVW�JXQ�JLYHDZD\�HYHU��$V�RI��-��-�����ZH�DUH�DO�
UHDG\ JLYLQJ�DZD\�����JXQV� 

 
 7KH�RIILFH�VWDII�KDV�UHDOO\�ZRUNHG�KDUG�WR�UHDFK�RXW�WR�RXU�VSRQVRUV WKDW�KDYH�ERXJKW�LQ�WKH�SDVW�DQG�WKH\�
KDYH�UHVSRQGHG�UHDOO\�ZHOO�  
 1REOHV�,�ZDQW�DOO�RI�\RX�WR�NQRZ�KRZ�PXFK�,�HQMR\�ZRUNLQJ�ZLWK�0DUFLD�DQG�3DP�LQ�WKLV�RIILFH��7KH\�DUH�WKH�
EHVW�DQG�VXUH�PDNH�PH�ORRN�JRRG��$QG�WKDW�LV�KDUG�WR�GR�/2/�  
 
 7KLV�RIILFH�LV�\RXU�RIILFH�DQG�DQ\WKLQJ�ZH�FDQ�GR�IRU�\RX�SOHDVH�OHW�XV�NQRZ�  
8QWLO ZH�DUH�DEOH�WR�PHHW�DJDLQ�3OHDVH�VWD\�VDIH�DQG�UHPHPEHU�HYHU\�GD\�LV�D�JUHDW�GD\�WR�EH�D�6+5,1(5� 
 
33�7HUU\�³7DFR´�<DQF\��5HFRUGHU 
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7UHDVXUHU 
����3DVW�3RWHQWDWH�%LOO�:KHHOHU 

 
1REOHV�DQG�/DGLHV� 
 
$V�ZH�FRQWLQXH�LQ�WKH�QRZ�ROG�QHZ�QRUPDO�
EH�DVVXUHG�\RXU�'LYDQ�LV�VWLOO�ZRUNLQJ�IRU�
WKH�JRRG�RI�RXU�KRVSLWDOV��FKLOGUHQ�DQG�VKULQH�FHQWHU��� 
 
&OXEV�FRQWLQXH�WR�ZRUN�DQG�GR�VR�IROORZLQJ�VWDWH�JXLGHOLQHV����$Q�H[DPSOH�
LV�WKH�UHFHQW�0RWRU�&RUS�JXQ�VKRZ��0\�ODG\�%UHQW��DORQJ�ZLWK�PHPEHUV�
DQG�ODGLHV�ZKR�ZRUNHG��HDFK�ZRUH�WKHLU�PDVNV���-DFNVRQ�&RXQW\�6KULQH�

&OXE�FRQWLQXHV�WR�VHOO�WLFNHWV�EXW�GRHV�VR�VDIHO\���2XU�5RDGUXQQHUV�FRQWLQXH�WR�GULYH�RXU�FKLOGUHQ�ZKHQ�FDOOHG�
XSRQ�DQG�GR�VR�IROORZLQJ�JXLGHOLQHV��6R�SOHDVH�FRQWLQXH�WR�VXSSRUW�&DKDED�6KULQHUV�E\�VHOOLQJ�WLFNHWV�DQG�GR�
LQJ�VR�VDIHO\�� 
 
2XU�QH[W�VWDUWHG�PHHWLQJ�ZLOO�EH�LQ�SHUVRQ�EXW�UHPHPEHU�WR�VRFLDOO\�GLVWDQFH��:H�LQYLWH�HYHU\RQH�WR�MRLQ�XV�DW�
WKLV�PHHWLQJ�� 
 
$V�\RX�7UHDVXUHU��,¶G�OLNH�WR�UHSRUW�DFFRXQWV�DUH�LQ�RUGHU��<RX��DV�WKH�QRELOLW\�DUH�LQYLWHG�DW�DQ\�WLPH�WR�YLHZ�
WKH�ERRNV�RU�YRLFH�\RXU�FRQFHUQV�� 
 
<RXUV�LQ�WKH�)DLWK� 
 
%LOO�:KHHOHU��7UHDVXUHU 
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/H\$QQ�<DQF\-%HQQHWW 
+LJK�3ULHVWHVV� 

%DKDFD�&RXUW���� 
 
 

+HOOR�(YHU\RQH�� 

,�KRSH�WKLV�ILQGV�HYHU\RQH�ZHOO�	�DGDSWLQJ�WR�DOO�WKH�FKDQJHV�LQ�
RXU�ZRUOG�ULJKW�QRZ�� 

,�NQRZ�WKLV�LV�D�FUD]\�WLPH�LQ�RXU�ZRUOG��EXW�WKH�FDUH�RXU�NLGV�
UHFHLYH�LV�RQH�WKLQJ�WKDW�ZLOO�1(9(5�VWRS�� 

2XU�KRVSLWDOV�DUH�VWLOO�SURYLGLQJ�PLUDFOHV�MXVW�OLNH�WKH\¶YH�DO�
ZD\V�GRQH��/DGLHV�LI�\RX�KDYH�HYHU�FRQVLGHUHG�MRLQLQJ�WKH�/D�
GLHV�2ULHQWDO�6KULQH�QRZ�LV�WKH�WLPH�WR�GR�VR�� 

:H�DUH�,1�1(('�RI�QHZ�PHPEHUV�	�ZRXOG�/29(�IRU�\RX�WR�
MRLQ�XV�� 

$V�D�SDUHQW�RI�D�6KULQHUV�SDWLHQW��WKH�GDXJKWHU�RI�D�33�DQG�D�
3+3��,�KDYH�ZLWQHVVHG��VW�KDQG�ZKDW�RXU�TXHVW�LQ�KHOSLQJ�WKHVH�
NLGGRV�LV�DOO�DERXW��<HV��ZH�QHHG�<28�LQ�/26�����EXW�WKH�PDLQ�
WKLQJ�LV�WKH�.,'6�1(('�<28�� 

:H�KDYH�VHYHUDO�SURMHFWV�LQ�WKH�ZRUNV�WKDW�\RX�FDQ�EHFRPH�
LQYROYHG�LQ��3OHDVH�MRLQ�XV�LQ�SURYLGLQJ�KHOS�IRU�RXU�KRVSLWDOV�
	�IRU�WKH�.,'6�WKDW�1(('�XV�VR�EDGO\�� 

)HHO�IUHH�WR�UHDFK�RXW�WR�PH�RU�WR�DQ\�RI�RXU�ZRQGHUIXO�/26�
/DGLHV�IRU�LQIRUPDWLRQ�RQ�KRZ�<28�FDQ�KHOS�XV�LQ�FKDQJLQJ�
OLYHV�)25(9(5��7KHVH�NLGV�GHVHUYH�LW��6WD\�ZHOO�	�PD\�*RG�
EOHVV�\RX�GDLO\�� 

/H\$QQ�<DQF\-%HQQHWW�+LJK�3ULHVWHVV�%DKDFD�&RXUW�����
+XQWVYLOOH��$/��������������FDOO�PH�DQ\�WLPH�� 

$OZD\V�%((�.LQG� 
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7KLV�&RYLG�WKLQJ�KDV�LPSDFWHG�DOO�RI�XV�WR�VRPH�H[WHQW�DQG�WKH�LPSDFW�LV�EHLQJ�IHOW�PRVW�HVSHFLDOO\�E\�RXU�
FORZQ�XQLW��:H�QHHG�WR�JHW�EH\RQG�WKLV�VWXPEOLQJ�EORFN�DQG�VWDUW�HQMR\LQJ�WKH�XQLTXH�RSSRUWXQLWLHV�SUHVHQW�
E\�EHLQJ�WKH�&DKDED�%XIIRRQ�FORZQV��7KLV�ZLOO�WDNH�VRPH�GRLQJ�DV�LW�LV�GLIILFXOW�WR�ZHDU�IDFH-SDLQW�DQG�PDVN�
FRYHUDJH�OHW�DORQH�HVWDEOLVKLQJ�WKH�GLVWDQFH�UXOHV�LQ�SODFH�EXW��ZLWK�D�ELW�RI�FUHDWLYLW\��,�WKLQN�ZH�FDQ�PDNH�
WKLQJV�ZRUN�RXW��:H�KDYH�WKH�RSSRUWXQLW\�WR�WU\�ZLWK�WKH�XSFRPLQJ�ILVKLQJ�URGHR�–�OHW¶V�PDNH�LW�KDSSHQ�LI�DW�
DOO�SRVVLEOH� 
 
2XU�XQLW�KDV�EHHQ�GDUN�VLQFH�&RYLG�PDGH�LWV�IXOO�LPSDFW�IHOW�LQ�$SULO��LW�LV�WLPH�WR�JHW�EDFN�LQ�WKH�VDGGOH�DQG�
ZLWK�WKDW�LQ�PLQG�ZH�ZLOO�EH�KROGLQJ�RXU�PHHWLQJ�WKLV�0RQGD\���-����DW�WKH�7HPSOH��7KH�EXVLQHVV�PHHWLQJ�
ZLOO�EH�LQ�WKH�PDLQ�KDOO�ZLWK�VHDWLQJ�DUUDQJHG�VR�WKDW�VL[�IHHW�RI�VSDFH�EHWZHHQ�DWWHQGHHV�FDQ�EH�
DFFRPPRGDWHG��0DVNV�DUH�VWURQJO\�HQFRXUDJHG�IRU�DOO�ZKR¶V�KHDOWK�DOORZV�WKHLU�XVDJH��$V�DQ�DVLGH�,�ZRXOG�
OLNH�WR�WKDQN�WKH�7HPSOH�IRU�DOORZLQJ�XV�WR�XWLOL]H�WKH�PDLQ�KDOO�DQG�7HUU\�³7DFR´�<DQF\�IRU�VHWWLQJ�WKH�
PHHWLQJ�DUHD�XS� 
 
,W�LV�KRSHG�WKDW�WKH�UXOHV�DVVRFLDWHG�ZLWK�JURXS�PHHWLQJV�ZLOO�VWD\�DV�LV�RU�KRSHIXOO\�UHVWULFWLRQV�ZLOO�EH�HDVHG�
LQ�WKH�FRPLQJ�PRQWKV��,W�ZRXOG�EH�JUHDW�WR�UHVXPH�SDUDGHV�DQG�HYHQWV�ZH�VR�HQMR\�DJDLQ��7KDW�VDLG��LI�WKLQJV�
GLJUHVV�RXU�SODQV�ZLOO�KDYH�WR�FKDQJH� 
 
:H�KDYH�D�ELW�RI�QHZV�WKDW�ZH�QHHG�WR�VKDUH�UHJDUGLQJ�VLFNQHVV�DQG�GLVWUHVV�ZLWKLQ�WKH�XQLW�� 
 
.DWKLH�+DEHU�KDV�EHHQ�'LVFKDUJHG�IURP�WKH�+RVSLWDO�LQ�1DVKYLOOH�DQG�PRYHG�WR�1+&�7XOODKRPD�-�5RRP�
����������&HGDU�/DQH��7XOODKRPD�71��������&DUGV�DUH�PRVW�ZHOFRPH��.DWKLH��WKH�ZLIH�RI�%XIIRRQ�6WHYH�
+DEHU�KDV�EHHQ�WURXEOHG�ZLWK�VHULRXV�VLGH�HIIHFWV�VLQFH�KHU�KLS�UHSODFHPHQW�VXUJHU\�ZDV�SHUIRUPHG��3OHDVH�
NHHS�ERWK�.DWKLH�DQG�6WHYH�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV� 
 
5HJLQD�DQG�,�KDYH�EHHQ�SOD\LQJ�KRSVFRWFK�ZLWK�GRFWRUV��5DGLRORJLVWV��2QFRORJLVWV��DQG�8URORJLVWV�WR�QDPH�D�
IHZ��IRU�WKH�ODVW�IHZ�PRQWKV�FRPLQJ�WR�WHUPV�DQG�GHDOLQJ�ZLWK�WKDW�XJO\�GLVHDVH�WKDW�VWDUWV�ZLWK�D�FDSLWDO�&��,�
DP�XQGHUJRLQJ�YDULRXV�WUHDWPHQWV�DQG�\RXU�SUD\HUV�ZRXOG�EH�PRVW�DSSUHFLDWHG� 
 
-XVW�D�UHPLQGHU��&DKDED¶V�%%4�DQG�6SRUWVPDQ¶V�*LYHDZD\�LV�JRLQJ�WR�KDSSHQ��DQG�ZH�QHHG�WR�VXSSRUW�WKLV�
HIIRUW�DV�PXFK�DV�SRVVLEOH��%X\�DQG�RU�KHOS�ZLWK�WLFNHW�VDOHV��7KLV�KDV�KLVWRULFDOO\�EHHQ�RXU�SULPDU\�UHYHQXH�
RSSRUWXQLW\�IRU�&DKDED�DQG�WKLV�\HDU�LWV�LPSRUWDQFH�LV�HYHQ�PRUH�SURQRXQFHG��5HQWDO�LQFRPH�LV�ZHOO�RII�
H[SHFWDWLRQV�GXH�WR�WKLV�PLVHUDEOH�YLUXV��2XU�7HPSOH�QHHGV�RXU�KHOS�QRZ�PRUH�WKDQ�HYHU� 
 
7KRXJKWV�DQG�SUD\HUV�JRLQJ�RXW�WR�DOO�PHPEHUV�DQG�ORYHG�RQHV�RI�&DKDED��0D\�*RG�%OHVV�HDFK�DQG�HYHU\�
RQH�RI�\RX�DORQJ�ZLWK�RXU�'RFWRUV��1XUVHV��$GPLQLVWUDWRUV�DQG�3DWLHQWV�RI�RXU�WUHPHQGRXV�KRVSLWDO�V\VWHP� 

 
*HRUJH ³3DWFKHV´ �3LSHV 

3DVW�3UHVLGHQW��,QWHUQDWLRQDO�6KULQH�&ORZQ�$VVRFLDWLRQ����� 
(PHULWXV�0HPEHU��*UHHQYLOOH�6KULQHUV�+RVSLWDO�%RDUG�RI�*RYHUQRUV 

�������-���� 
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+RVSLWDO�%RDUG�5HSRUW 
1REOH�%UDQGRQ�³%%´�%URZQ 

0HPEHU��%RDUG�RI�*RYHUQRUV��6KULQHUV�+RVSLWDOV�IRU�&KLOGUHQ�-�*UHHQYLOOH 
 

,1�7+(�'$<6�2)�&29,'-�� 
 
,�NHHS�ZDLWLQJ�IRU�WKH�GD\��DV�,�DP�VXUH�PRVW�RI�XV�GR��ZKHQ�ZH�ZLOO�EH�DEOH�WR�ORRN�EDFN�RQ�WKH�WLPHV�
ZH�DUH�LQ�QRZ�DQG�ODXJK��PDNH�MRNHV��WHOO�RXU�NLGV�DQG�JUDQGNLGV�³UHPHPEHU�ZKHQ�WKH�ZRUOG�ZHQW�
QXWV"´��RU�³EDFN�LQ�P\�GD\�ZH�KDG�WR�ZHDU�D�PDVN�HYHU\ZKHUH�ZH�ZHQW�´�%XW�XQWLO�WKDW�GD\�FRPHV��
KHUH�ZH�DUH��VWXFN�³LQ�WKH�GD\V�RI�&R9L'-���´�)RU�WKRVH�RI�\RX�ZKR�DUH�IDQV�RI�%DFN�WR�WKH�)XWXUH��EH�
VXUH�\HDUV�IURP�QRZ�WR�QHYHU�VHW�\RXU�WLPH�PDFKLQH�IRU�WKH�\HDU�������,�WKLQN�IRU�PRVW��LI�QRW�DOO��RI�XV�
WKLV�\HDU�FDQ¶W�HQG�IDVW�HQRXJK� 
 
6R��ZKDW�LV�JRLQJ�RQ�ZLWK�RXU�SKLODQWKURS\�³LQ�WKH�GD\V�RI�&R9L'-��"´�:HOO��FRQWLQXLQJ�WR�WKULYH��
7KRXJK�PDQ\�VWDWHV�FDQFHOHG�³HOHFWLYH´�VXUJHULHV�HDUO\�GXULQJ�WKH�SDQGHPLF��WKLQJV�DUH�UHODWLYHO\�EDFN�
WR�QRUPDO��,�ZDQWHG�WR�SURYLGH�RXU�PHPEHUVKLS�ZLWK�D�EULHI�XSGDWH�RQ�WKH�PHDVXUHV�RXU�KRVSLWDO�KDV�
WDNHQ�WR�UHPDLQ�UHOHYDQW��KHOS�RXU�NLGV�DQG�FRQWLQXH�WR�EH�D�EHDFRQ�IRU�WKH�6KULQHU¶V�V\VWHP� 
 
&DUH��2XU�NLGV�FRQWLQXH�WR�UHFHLYH�WKH�WRS-QRWFK�ZRUOG-FODVV�FDUH�DV�WKH\�DOZD\V�KDYH��6XUJHULHV�DUH�
EHLQJ�SHUIRUPHG��PLUDFOHV�FRQWLQXH�WR�KDSSHQ�HYHU\�GD\�� 
 
(QYLURQPHQW��,I�\RX�PDNH�\RXU�ZD\�WR�WKH�KRVSLWDO�DQ\WLPH�VRRQ��\RX�ZLOO�QRWLFH�VRPH�FKDQJHV��
0DQ\�WKDW�DUH�WKH�VDPH�HYHU\ZKHUH�ULJKW�QRZ��0DVNV��WHPSHUDWXUH�FKHFNV��HWF��2XU�*UHHQYLOOH�+RVSL�
WDO�KDV�WDNHQ�WKH�DSSURDFK�WKDW�SDWLHQWV�GR�QRW�QHHG�WR�EH�VXEMHFWHG�WR�D�&R9L'-���WHVW�SULRU�WR�VXUJHU\��
7R�SDUDSKUDVH�'U��:DWWHQEDUJHU�RXU�&KLHI�6XUJHRQ��³ZH�MXVW�DVVXPH�HYHU\RQH�KDV�LW�DQG�WDNH�WKH�SURS�
HU�SUHFDXWLRQV�WR�SUHYHQW�WKH�VSUHDG�´�3HUVRQDOO\��,�WKLQN�WKDW�LV�EULOOLDQW��1R�QHHG�WR�VXEMHFW�RXU�SD�
WLHQWV�WR�PRUH�SURFHGXUHV�WKDQ�WKH\�WUXO\�QHHG� 
 
7UDQVSRUWDWLRQ��7KLV�VWLOO�UHPDLQV�WKH�ELJJHVW�REVWDFOH�DFURVV�WKH�V\VWHP��0RVW�RI�WKH�V\VWHP¶V�GULYHUV�
DUH�LQ�WKH�³KLJKHU�ULVN´�FDWHJRU\�–�WKDW�LV�EHLQJ�RYHU�WKH�DJH�RI�����$V�VXFK��WKH�WUDQVSRUWDWLRQ�KDV�EH�
FRPH�PRUH�RI�D�FKDOOHQJH��+HUH�WR��SURSHU�SUHFDXWLRQV�DUH�EHLQJ�WDNHQ�WR�OLPLW�WUDQVPLVVLRQ�DQG�QRW�
VXEMHFW�DQ\RQH�WR�XQQHFHVVDU\�ULVN��,Q�DGGLWLRQ��*UHHQYLOOH��ZKLFK�ZDV�RQ�WKH�IRUHIURQW�RI�WHOHPHGL�
FLQH��KDV�EHHQ�DEOH�WR�TXLFNO\�UDPS�XS�WKDW�DFWLYLW\�ZLWK�DOO�SK\VLFLDQV�QRZ�OLFHQVHG�WR�SUDFWLFH�WHOH�
PHGLFLQH�LQ�DOO�VWDWHV�VHUYLFHG�ZLWKLQ�WKH�*UHHQYLOOH�FDWFKPHQW�DUHD��7KLV�PHDQV�OHVV�WULSV�IRU�RXU�NLGV�
DQG�GULYHUV��DQG�OHVV�FRVW�WR�RXU�6KULQH�7HPSOHV��VLF�&HQWHUV��IRU�VKRUW�IROORZ�XS�RU�LQWDNH�YLVLWV� 
 
2YHUDOO�WKH�V\VWHP�FRQWLQXHV�WR�WKULYH�³LQ�WKH�GD\V�RI�&R9L'-��´�DQG�ZLWK�RXU�FRQWLQXHG�VXSSRUW�ZLOO�
GR�VR�ORQJ�LQWR�WKH�IXWXUH� 
 
$�ELJ�7+$1.�<28�WR�HDFK�DQG�HYHU\�RQH�RI�\RX��\RX�DUH�ZKDW�PDNHV�WKLV�SKLODQWKURS\�JUHDW��,�DP�
SURXG�WR�FDOO�HDFK�DQG�HYHU\�RQH�RI�\RX�%URWKHU� 
 
*RG�%OHVV� 
 
$V�DOZD\V��LI�\RX�KDYH�DQ\�LQWHUHVW�RU�TXHVWLRQV�DERXW�RSSRUWXQLWLHV�RU�ZRXOG�OLNH�WR�DWWHQG�D�PHHWLQJ�
RI�RXU�%RDUG��\RX�DUH�DOZD\V�ZHOFRPH���SOHDVH�JLYH�PH�D�FDOO�RQ�P\�PRELOH�SKRQH�DW����-���-�����RU�
HPDLO�PH�DW�EUDQGRQ�P�EURZQ#PH�FRP� 
 
<RXUV�,Q�WKH�)DLWK� 
 
1REOH�%UDQGRQ�³%%´�%URZQ 
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+H\�WKHUH�&X]LQV� 
 
 � 2XU�QH[W�PHHWLQJ�LV�6HSWHPEHU��WK�:H�JRQQD�KDYH�D�+LOOELOO\�GH�
JUHH DQG�KHOS WKHP�WKHUH�IODW�ODQG 6KULQHUV�FOLPE�WR�WKH�KLJKHVW�KLOOV�
DQG�VHHN�HQOLJKWHQPHQW� 
 
 � /HW¶V�KDYH�XV�VRPH�SRW�OXFN�EHIRUH�ZRUN���URDG�NLOO��ZRRGV�NLOO��
ZKDW�HYHU�\¶DOO�ZDQW�WR�UXVWOH�XS�� 
   
 � � +LOOELOO\V�ZLOO�EH�JLYLQJ�DZD\�D +DWILHOG�7ZHOYH�*DXJH�$XWRPDW�
LF�6KRWJXQ�DW�WKH�6SRUWVPDQ¶V�*LYHDZD\�� 7LFNHWV�DUH ILYH GROODUV�
HDFK�RU�WKUHH�IRU�WHQ�GROODUV� 
 
 � � �6HH�\¶DOO�WKHUH� 
 
 
 � � �7KDQNV�VR�PXFK��  
 
 
0DVWHU�+LOOELOO\�1HDO�0F$QDOOH\  
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'XH�WR�RXU�UHFHQW�&29,'����LVVXH��SDUHQWV�KDYH�GULYHQ�PRVW�RI�RXU�SDWLHQWV�VR�RXU�GULYHUV�DQG�
SDWLHQWV�DQG�SDUHQWV�FRXOG�EH�VDIH� 

�:H�KDYH�VXSSOLHG�RXU�YDQV�ZLWK�WKH�LWHPV�QHHGHG�IRU�DV�VDIH�D�WUDQVSRUW�DV�ZH�FDQ�KDYH�� 

7KDQNV�WR�DOO�RXU�GULYHUV�ZKR�SXW�WKHPVHOYHV�LQ�KDUP¶V�ZD\�WR�JHW�WKRVH�IHZ�SDWLHQWV�EDFN�DQG�
IRUWK�WKDW�KDG�QR�RWKHU�PHDQV�WR�JHW�WR�WKH�KRVSLWDOV��<RX�NQRZ�ZKR�\RX�DUH�DQG�ZH�DSSUHFLDWH�
\RXU�NLQGQHVV��:H�KRSH�DOO�RI�RXU�5RDGUXQQHUV�DQG�IDPLOLHV�DUH�VWD\LQJ�VDIH�DQG�WDNLQJ�WKH�QHF�
HVVDU\�SUHFDXWLRQV�IRU�\RX�DQG�\RXU�RZQ�IDPLO\�      
     

<RXU�5HFRUGHU           

7HUU\��7DFR��<DQF\� 

52$'5811(5�5(3257 



3DJH���� 

0HPEHUVKLS� 

%ODFN�&DPHO�5HSRUW 

0HPEHUVKLS�$V�RI�$XJXVW����� 
 
&XUUHQW�5HJXODU�0HPEHUV������������� 
&XUUHQW�$VVRFLDWH�0HPEHUV ���� 
7RWDO�0HPEHUVKLS  �������������� 

/��'($1�2
)$55(//  
 
$/21=2�*/29(5   
 
7200<�$�+$59(<  
 
'$1�%52:1� 
  
7+20$6�5��%26:(//  
 
%85&+$5'�:+($7/(<  
  
/$55<�67$//6  
 
%5,$1�&58,7  
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����������6KULQHUV�+RVSLWDOV 

 

��&DKDED�*HQHUDO�)XQG 

6RXWKHUQ�$OO�6SRUWV�6SRUWV�
PDQ�������SODWHV  
  
%UDQGRQ�	�(ULQ�%URZQ 
      
(OOLV�6WDSOHU    
  
/OR\G�0F&DUOH\�ILVKLQJ�UR�
GHR�GRQDWLRQ�RI�LWHPV  
  
  � 

33�&KXFN�%DUUHWW�	�/DG\�-RDQ� 
     
-DFN�5RFNOH\�.HLWK�	�6KDUL�0\KUH�LQ�
0HPRU\�RI�&\U�5DSH]]L  
    
*RUGRQ�1HHOH\ � 

   
&DUUROO�+HDULQJ   
  
6RXWKHUQ�&RPIRUW�+9$& 
  
.H\�7D[�6ROXWLRQV   
  
0DGLVRQ�3OXPELQJ   
  
7D\ORU�(OHFWULF   
  
0DGLVRQ�$XWR� � 

����������3ODTXH�6DOHV 
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&HUHPRQLDO�'DWH��7%$ 
������������������)((������������������,QLWLDWLRQ�)HH 
   ����7HPSOH�'XHV 
   ����+RVSLWDO�$VVHVVPHQW�DQG�3HU�&DSLWD 
 ����)H]��RSWLRQDO��SULFLQJ�VWDUWV�DW�������� 
 

�����7R�WKH�3RWHQWDWH��2IILFHUV�DQG�1REOHV�RI�&$+$%$�6+5,1(56��
VLWXDWHG�LQ�WKH�2DVLV�RI�+XQWVYLOOH��'HVHUW�RI�$ODEDPD��� 
������,�� WKH� XQGHUVLJQHG�� KHUHE\� GHFODUH� WKDW� ,� DP� D�0DVWHU�0DVRQ� LQ�
JRRG�VWDQGLQJ�LQ� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB/RGJH��BBBBBBBBBBBB 
ORFDWHG� LQ� &LW\� RIBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 6WDWH� RI�
BBBBBBBBBB��ZKLFK� LV� D� /RGJH� UHFRJQL]HG� E\� RU� LQ� DPLW\� ZLWK� WKH�
&RQIHUHQFH�RI�*UDQG�0DVWHUV�RI�1RUWK�$PHULFD���)XUWKHUPRUH��,�KDYH�
UHVLGHG�DW�P\�FXUUHQW�DGGUHVV�IRU�QRW�OHVV�WKDQ�VL[�PRQWKV��DV�UHTXLUHG�
E\�WKH�%\ODZV�RI�WKH�,PSHULDO�&RXQFLO���,�UHVSHFWIXOO\�SUD\�WKDW�,�PD\�
EH�PDGH�D�1REOH�RI�WKH�0\VWLF�6KULQH��DQG�EHFRPH�D�PHPEHU�RI�\RXU�
WHPSOH���,I�,�DP�IRXQG�ZRUWK\��DQG�P\�UHTXHVW�LV�JUDQWHG��,�SURPLVH�WR�
FRQIRUP�WR�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ�DQG�%\ODZV�RI�WKH�,PSHULDO�
&RXQFLO�DQG�WKH�%\ODZV�DQG�&HUHPRQLHV�RI�\RXU�WHPSOH� 
 

%LUWKSODFHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBB 
 

'DWH�RI�%LUWK����BBBBB�BBBBB�BBBBB 
 

:HUH�\RX�HYHU�LQ�'H0ROD\"����<(6BBBBB���12BBBBB 
,I�VR��QDPH�RI�FKDSWHU�DQG�ORFDWLRQBBBBBBBBBBBBBBBBBBBBB 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

2FFXSDWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

+DYH�\RX�SUHYLRXVO\�DSSOLHG�IRU�DGPLVVLRQ�WR�DQ\� 
WHPSOH�RI�7KH�RUGHU"���������<(6�BBBBB����12�BBBBB 
,I�VR��ZKDW�ORFDWLRQ"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
:KHQ"BBBBBBBBBBBBBBBBBBBBBBBB 
 

5(6,'(1&(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
�����������������������������������������������������������6WUHHW�$GGUHVV� 
BBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBB�����BBBBBBBBBBBBB 
����������������&LW\�  �������������=LS� �������&RXQW\� 
 

/DG\¶V�1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

(-0DLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

+RPH�3KRQH�������BBBBBBB��BBBBBBB�-�BBBBBBBBBBBBBBBBBB 
 

%XVLQHVV�3KRQH���BBBBBBB��BBBBBBB�-�BBBBBBBBBBBBBBBBB 
 

0RELOH�3KRQH������BBBBBBB��BBBBBBB�-�BBBBBBBBBBBBBBBBB 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
���35,17�1$0(�,1�)8//—,1,7,$/6�127�68)),&,(17 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����BBBB�BBBB�BBB 
��������������������6LJQDWXUH�   ������'DWH� 
 
5HFRPPHQGHG�DQG�YRXFKHG�IRU�RQ�WKH�+RQRU�RI� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBB 
�1REOH¶V�35,17('�1DPH�   ����3KRQH� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBB 
�1REOH¶V�35,17('�1DPH�   ����3KRQH� 

&$+$%$�6+5,1(� 
75$163257$7,21�)81' 

 
 
3DP�1�7HUU\�<DQF\�LQ�PHPRU\�RI�)XU�%DE\�
&RRSHU�0LF�DQG�*LQD�&HFL � 
 
'DYLG�5ROOLQV  
    
33�&KXFN�%DUUHWW�	�/DG\�-RDQ�6XVLH¶V�7UDQV�
SRUWDWLRQ�3URMHFW  
 
9DOOH\�7DYHUQ  
    
6DP�	�%HWW\�6PLWK  
    
3LHGPRQW�-XYHQLOH�+HDOWK�&DUH�%RDUG  
 
-DFN�5RFNOH\�.HLWK�	�6KDUL�0\KUH�LQ�
0HPRU\�RI�&\U�5DSH]]L  
 
'HZD\QH�6XGGHWK 
     
-XDQLWD�+DUGLQ�LQ�0HPRU\�RI�(G�+DUGLQ 
  
'HEUD�'XQQ�LQ�0HPRU\�RI�6KDQQRQ�1RHO�
'XQQ  
 
$UOHQH�5LFKDUGVRQ�LQ�0HPRU\�RI�)UDQNLH�6WH�
SKHQV 
   
&KDUOHV�&�<RXQJ     
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&DQ�7DE�3URJUDP 
8QLWV��FOXEV��DQG�LQGLYLGXDOV�FDQ�KHOS�RXU�KRVSL�
WDOV�E\�FROOHFWLQJ��UDWKHU�WKDQ�WKURZLQJ�DZD\��SRS�
WRSV�IURP�RXU�GULQN�FDQV��7KH�KRVSLWDOV�UHF\FOH�WKHVH�
DQG�XVH�WKH�SURFHHGV�IRU�YDULRXV�H[SHQVH�LWHPV��7KLV�
LV�D�JUHDW�ZD\�WR�KHOS�DV�LW�QRW�RQO\�SURYLGHV�QHHGHG�
LQFRPH�EXW�DOVR�PLQLPL]HV�ZDVWH�� 
 
,W¶V�D�VLPSOH�SURFHVV�DQG�GRHVQ¶W�WDNH�PXFK�WLPH��
6LPSO\�VDYH�\RXU�WDEV�XQWLO�\RX�KDYH�D�QLFH�FROOHF�
WLRQ�DQG�GURS�WKHP�RII�DW�WKH�WHPSOH��:H¶OO�WDNH�LW�
IURP�WKHUH��2XU�RQO\�UHTXHVW�LV�WKDW�RQO\�FOHDQ�WDEV�
EH�EURXJKW�LQ��.LQGO\�GR�QRW�LQFOXGH�WKH�FDQV�DV�WKH\�
WHQG�WR�EH�PHVV\�DQG�XQVDQLWDU\� 

 

�����.LGV�)LVKLQJ�5RGHR�6SRQVRUV� 
 
)UDQNOLQ�&RXQW\�6KULQH�&OXE    
:KHHOHU�$QJXV�)DUP     
+DWWRQ�/RGJH�����     
<RXQJV     
7ZR�6LVWHUV�&RXQWU\�6WRUH    
/LEHUW\�+LOO�$XFWLRQ�%ORFN    
7RZQ�&UHHN������     
7KH�:DUGUREH     
&RWWRQ
V�%%4     
+LOOELOO\��8QLW � 



3DJH���� 

&DKDED¶V�+LJK�3ULHVW�	�3URSKHW�%ULDQ�$QGHUVRQ�DQG�/DG\�6DQGUD�KDG�WKH�KRQRU�RI�PHHWLQJ�WKH�OHJHQG�
DU\�%REEL�-R�:ULJKW��WKH�OLWWOH�JLUO�LQ�WKH�IDPRXV�LFRQLF�SKRWRJUDSK�WKH�³(GLWRULDO�:LWKRXW�:RUGV´�ZKR�
LV�QRZ�DOO�JURZQ�XS���7KH�SKRWRJUDSK�ZDV�WDNHQ�DV�%REEL�-R�ZDV�EHLQJ�FDUULG�DW�D�FDUQLYDO�ZLWK�WKH�
%URWKHU�6KULQH�1REOH�WDNLQJ�KHU�IURP�ULGH�WR�ULGH� 
 
%REEL�-R�VKDUHG�KHU�ZRQGHUIXO�WHVWLPRQ\�RI�FRXUDJH�DQG�KHU�DSSUHFLDWLRQ�IRU�WKH�FDUH�VKH�ZDV�SURYLGHG�
DV�D�FKLOG� 
 
:H�JXDUDQWHH�LQ�WKH�QHDU�IXWXUH��%REEL�-R�ZLOO�FRPH�WR�&DKDED�DQG�VKDUH�KHU�VWRU\�ZLWK�XV���,�FDQ¶W�ZDLW� 



3DJH���� 

������&RGH�RI�(WKLFV��� 
7KH�RIILFHUV�DQG�GLUHFWRUV�RI�6KULQHUV�,QWHUQDWLRQDO��DQ�,RZD�&RUSRUDWLRQ��DQG�DOO�ZKR�PD\�EH�HOHFWHG�RU�DS�
SRLQWHG�WR�SRVLWLRQV�RI�DXWKRULW\��LQ�RUGHU�WR�GLVFKDUJH�WKH�UHVSRQVLELOLW\�EHVWRZHG�XSRQ�WKHP�E\�WKH�5HSUH�
VHQWDWLYHV��DQG�WR�PDLQWDLQ�WKH�LQWHJULW\�WR�WKH�2UGHU��DQG�DOO�6KULQH�7HPSOHV��WKHLU�HOHFWHG�'LYDQ�PHPEHUV��
WKHLU�DSSRLQWHG�2IILFHUV�DQG�DOO�1RELOLW\��VKDOO�DELGH�E\�WKLV�&RGH�RI�(WKLFV� 
�D� �2EH\�WKH�ODZ�RI�WKH�ODQG�DQG�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ�DQG�E\ODZV�RI�WKH�2UGHU��DGKHULQJ�WR�WKH�VSLULW�
DV�ZHOO�DV�WKH�OHWWHU�WKHUHRI� 
�E� �'HPRQVWUDWH�WKH�KLJKHU�VWDQGDUGV�RI�SHUVRQDO�LQWHJULW\��WUXWKIXOQHVV�DQG�KRQHVW\�LQ�DOO�WKHLU�IUDWHUQDO�DFWLY�
LWLHV��DGPLQLVWHU�WKH�2UGHU¶V�DIIDLUV�ZLWK�LPSDUWLDOLW\��HIILFLHQF\�DQG�HIIHFWLYHQHVV�DQG�LQ�D�PDQQHU�WKDW�HQKDQF�
HV�LWV�JRRG�QDPH�DQG�PLVVLRQ� 
�F� �%H�FHUWDLQ�WKDW�WKHLU�LQIRUPDWLRQ�LV�DFFXUDWH�ZKHQ�VSHDNLQJ�RQ�EHKDOI�RI�WKH�2UGHU��GLVFORVH�ZKHQ�WKH\�DUH�
VWDWLQJ�WKHLU�SHUVRQDO�RSLQLRQV��DQG�EH�VFUXSXORXV�LQ�WKH�UHSUHVHQWDWLRQ�RI�WKHLU�DXWKRULW\�DQG�DYRLG�PLVOHDGLQJ�
WKRVH�ZLWK�ZKRP�WKH\�GHDO� 
�G� �$SSURDFK�WKHLU�RUJDQL]DWLRQDO�DQG�RSHUDWLRQDO�GXWLHV�ZLWK�D�SRVLWLYH�DWWLWXGH�DQG�FRQVWUXFWLYHO\�VXSSRUW�
RSHQ�FRPPXQLFDWLRQ��FUHDWLYLW\��GHGLFDWLRQ�DQG�FRPSDVVLRQ��EULQJ�FUHGLW�WR�WKH�2UGHU�E\�WKHLU�SXEOLF�GHPHDQ�
RU��DFFHSW�DV�D�SHUVRQDO�GXW\�WKH�UHVSRQVLELOLW\�WR�UHPDLQ�LQIRUPHG�RQ�LPSRUWDQW�DQG�FULWLFDO�LVVXHV�DIIHFWLQJ�
WKH�2UGHU��DQG�DYRLG�DFFHSWLQJ�DQ�DVVLJQPHQW�LI�WKH\�FDQQRW�HIIHFWLYHO\��FRPSHWHQWO\�DQG�WLPHO\�GLVFKDUJH�WKH�
UHVSRQVLELOLWLHV�RI�WKH�DVVLJQPHQW� 
�H� �([HUFLVH�WKHLU�LQGHSHQGHQW�MXGJPHQW�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�2UGHU��DQG�IUHH�RI�FRPSURPLVLQJ�LQIOXHQFHV�
RI�OR\DOWLHV��DQG�DFW�UHVSRQVLEO\�DQG�LQ�JRRG�IDLWK��DQG�LQ�D�PDQQHU�QRW�GHVLJQHG�RU�LQWHQGHG�WR�EULQJ�WKHP�SHU�
VRQDO�JDLQ�IURP�WKH�GLVFKDUJH�RI�WKHLU�IUDWHUQDO�GXWLHV� 
�I� �*LYH�QRWLFH��LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�WKH�FRUSRUDWLRQ¶V�E\ODZV�RI�DQ\�GXDOLW\�RI�LQWHUHVW�RU�SRVVLEOH�
FRQIOLFW�RI�LQWHUHVW�DQG�PDNH�LW�D�PDWWHU�RI�UHFRUG��JLYH�QRWLFH�RI�DQ\�GLUHFW�RU�LQGLUHFW�LQWHUHVW�LQ�DQ�LQGLYLGXDO�
RU�RUJDQL]DWLRQ�ZKLFK�LV�SURSRVLQJ�RU�LV�LQYROYHG�LQ�D�WUDQVDFWLRQ�ZLWK�WKH�2UGHU��DQG��WKHUHDIWHU��UHIUDLQ�IURP�
YRWLQJ�RQ�WKH�PDWWHU�RU�WUDQVDFWLRQ� 
�J� �5HIUDLQ�IURP�XVLQJ�IXQGV�RU�DVVHWV�RI�WKH�2UGHU�IRU�SHUVRQDO�JDLQ��UHIUDLQ�IURP�UHFHLYLQJ�DQ\WKLQJ�RI�YDOXH�
IRU�LQIOXHQFLQJ�WKHLU�DFWLRQV��DQG�UHIUDLQ�IURP�JUDQWLQJ�RU�DFFHSWLQJ�IDYRUV�IRU�SHUVRQDO�JDLQV� 
�K� �5HSRUW�WKH�XQHWKLFDO�RU�LQDSSURSULDWH�EHKDYLRU�RI�'LUHFWRUV�RU�2IILFHUV�WR�WKH�%RDUG�RI�'LUHFWRUV��ZKHQ�
LQIRUPHG�UHVROXWLRQ�LV�QRW�HIIHFWLYH� 
�L� �5HIUDLQ�IURP�XVLQJ�WKHLU�RIILFLDO�SRVLWLRQV�RU�LQIOXHQFH�HLWKHU�IRU�RU�DJDLQVW�DQ\�FDQGLGDWH�IRU�SXEOLF�RIILFH� 
�M� �6HUYH�ZLWK�UHVSHFW��FRQFHUQ��FRXUWHV\�DQG�UHVSRQVLYHQHVV��UHFRJQL]LQJ�WKDW�VHUYLFH�WR�WKH�2UGHU�LV�EH\RQG�
VHUYLFH�WR�WKHPVHOYHV� 

�������(OHFWLRQ�5HJXODWLRQV� 
�D��(OHFWLRQHHULQJ��$�FDQGLGDWH�RI�DQ�HOHFWHG�RIILFH�LQ�D�6KULQH�WHPSOH�PD\�SULQW��SXEOLVK�DQG�FLUFXODWH�GXU�
LQJ�WKH�\HDU�KH�LV�VHHNLQJ�WKH�HOHFWHG�RIILFH��D�UHVXPH�FRQVLVWLQJ�RI�KLV�HGXFDWLRQDO�EDFNJURXQG��KLV�YRFDWLRQ�
DO�KLVWRU\��DQG�KLV�0DVRQLF�DQG�6KULQH�UHFRUG��([FHSW�DV�SURYLGHG�LQ�WKH�SULRU�VHQWHQFH��WKH�SULQWLQJ��SXEOLFD�
WLRQ��FLUFXODWLQJ�RU�GLVWULEXWLRQ�RI�UHVROXWLRQV��OHWWHUV��WHOHJUDPV��WLFNHWV��HPDLO�RU�RWKHU�GHYLFHV��E\�D�XQLW��
FOXE��1REOH��RU�JURXS�RI�1REOHV��VXJJHVWLQJ�UHFRPPHQGLQJ��RSSRVLQJ�RU�FRQWDLQLQJ�WKH�QDPHV�RI�SURSRVHG�
FDQGLGDWHV�IRU�RIILFH�LQ�WKH�WHPSOH�LV�SURKLELWHG� 
�E��([SHQGLWXUHV�3URKLELWHG��7KH�H[SHQGLWXUH�RI�PRQH\�IRU�JLIWV��IDYRUV��RU�HQWHUWDLQPHQW�RQ�EHKDOI�RI�D�
FDQGLGDWH�IRU�HOHFWHG�RIILFH�LV�SURKLELWHG� 
�F��9LRODWLRQ��)RU�DQ\�YLRODWLRQ�RI��D��RU��E��WKH�,PSHULDO�3RWHQWDWH�PD\�VXVSHQG�DQ\�RIIHQGLQJ�1REOH��DQG�KH�
PD\�GHFODUH�WKH�HOHFWLRQ�RI�WKH�RIILFHUV�YRLG�DQG�RUGHU�D�QHZ�HOHFWLRQ� 
�G��1RWLFH��$W�OHDVW�RQH�ZHHN�SULRU�WR�WKH�DQQXDO�PHHWLQJ�RU�DQ\�HOHFWLRQ��WKH�WHPSOH�5HFRUGHU�VKDOO�PDLO�WR�
HDFK�PHPEHU�D�QRWLFH�WKHUHRI�FRQWDLQLQJ�WKLV�VHFWLRQ� 



3DJH���� 

1RQ-3URILW�
2UJDQL]DWLRQ 
8�6��3RVWDJH 

3$,' 
+XQWVYLOOH��$/ 
3HUPLW�1R����� 

7+(�&$+$%$1 
&DKDED�6KULQHUV�� 
3�2��'UDZHU����� 
+XQWVYLOOH��$/������� 
���������-���� 
 

�$''5(66�6(59,&(�5(48(67(' 

�����'5$:'2:1��	�',11(5� 

 
,I�DWWHQGLQJ�GLQQHU��WLFNHW�KROGHU�PXVW� 

SUHVHQW��VWXE�DW�GRRU 
 
 

<28�'2�127�+$9(�72�%(�35(6(17��72�:,1� 
 

Proceeds benefit Cahaba Shriners, payments not tax deductible 
 

 

6$785'$<��1RYHPEHU��WK 
1R�WLFNHW�ZLOO�EH�JXDUDQWHHG�XQOHVV�PRQH\�LV�
UHFHLYHG�LQ�WKH�RIILFH�E\�FORVH�RI�EXVLQHVV� 

WKH�GD\�EHIRUH�WKH�HYHQW� 
 
 

**SELL 10, GET 1 FREE**  
 

     Any Noble, Unit or Club who sells or buys 10 tickets 
will get 1 complimentary ticket in the drawing.  
     Please turn in the names of any tickets you have sold 
BEFORE the day of the event! Winners not present must 
come to the Shrine office to claim their prize.    

STATED SHRINE MEETINGS  
held at Cahaba Shrine Center  

(meal 6:30/meet 7:30) 
 

 


