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YRULWH�SRHP���,Q����\HDUV��,�KDYH�QHYHU�KHDUG�RI�0DQ�
DJHPHQW�GHQ\LQJ�ZDWHU�WR�/HWWHU�&DUULHUV���,�KDYH�KHDUG�
VWDQG-XS�DIWHU�VWDQG-XS�ZKHUH�ZH�ZHUH�FDXWLRQHG�WR�
DYRLG�DOO�V\PSWRPV�RI�KHDW�UHODWHG�LOOQHVV���:H�ZHUH�
WROG�WKDW�LI�ZH�GLG�IHHO�DQ\�V\PSWRPV�FRPLQJ�RQ��ZH�
ZHUH�WR�LPPHGLDWHO\�K\GUDWH�ZLWK�ZDWHU��VHHN�VKDGH�RU�
DLU-FRQGLWLRQLQJ��DQG�WDNH�DQ�H[WUD�EUHDN�LI�QHFHVVDU\�IRU�
RXU�VDIHW\�DQG�KHDOWK���:H�ZHUH�WROG�WR�DOZD\V�PDNH�
VXUH�ZH�KDQG�DQ�DGHTXDWH�VXSSO\�RI�ZDWHU�ZLWK�XV��DQG�
WR�GULQN�FRSLRXVO\�IURP�LW���:H�ZHUH�WROG�WKDW�LI�ZH�UDQ�
RXW�RI�ZDWHU��RU�IRXQG�RXUVHOYHV�ZLWKRXW�VXIILFLHQW�ZD�
WHU��WR�LPPHGLDWHO\�WDNH�WKH�VWHSV�QHFHVVDU\�WR�REWDLQ�
ZDWHU���6RPHKRZ��ZH�PDGH�LW�WKURXJK�DOO�RI�WKRVH�\HDUV�
ZLWK�QHYHU�D�JULHYDQFH�UHJDUGLQJ�ZDWHU�EHLQJ�ILOHG�LQ�
%UDQFK����«�XQWLO�QRZ� 
�����7KHUH�LV�RQO\�RQH�VWDWLRQ��WKDW�,�NQRZ�RI��ZKHUH�D�
GLVSXWH�DERXW�GULQNLQJ�ZDWHU�EHFDPH�D�JULHYDQFH��DQG�
WKDW�LV�LQ�WKH�'RZQWRZQ�2IILFH���7KHUH�DUH�PDQ\�GLV�
SXWHV��EXW�WKH�PRVW�H[LJHQW�FRQFHUQ�ZDV�ZKHWKHU�D�/HW�
WHU�&DUULHU��ZKR�IRXQG�WKHPVHOYHV�ZLWKRXW�ZDWHU�IRU�DQ\�
UHDVRQ��FRXOG�REWDLQ�DGGLWLRQDO�ZDWHU���,�GRQ¶W�QHHG�WR�JR�
LQWR�WKH�PDQ\�UHDVRQV�IRU�ZKLFK�VRPHRQH�FRXOG�ILQG�
WKHPVHOYHV�ZLWKRXW�ZDWHU��LW�KDV�KDSSHQHG�WR�PH�RQ�
PDQ\�RFFDVLRQV��DQG�,�DP�VXUH�LW�KDSSHQV�WR�DOO�RI�XV�
IURP�WLPH�WR�WLPH���7KH�SUREOHP�LQ�WKH�'RZQWRZQ�VWD�
WLRQ�DURVH�EHFDXVH�PDQDJHPHQW�ZDV�QRW�JLYLQJ�VWUDLJKW�
DQVZHUV�WR�&DUULHUV¶�TXHVWLRQV�UHJDUGLQJ�ZKHWKHU�D�&DU�
ULHU�FRXOG�JHW�ZDWHU�LPPHGLDWHO\�LI�WKH\�IRXQG�WKHP�
VHOYHV�ZLWKRXW�ZDWHU���,Q�WKH�'RZQWRZQ�6WDWLRQ��PDQ�
DJHPHQW�FRQWLQXDOO\�VWDWHG�WKDW�/HWWHU�&DUULHUV�VKRXOG�
QHYHU�ILQG�WKHPVHOYHV�ZLWKRXW�ZDWHU��VR�JHWWLQJ�ZDWHU�
VKRXOG�QHYHU�EH�DQ�LVVXH���,�ILQG�WKDW�NLQG�RI�ORJLF�WR�EH�
GLVLQJHQXRXV�DQG�IODZHG��EHFDXVH�UXQQLQJ�RXW�RI�ZDWHU�
GRHV�KDSSHQ��DQG�LW�ZLOO�KDSSHQ�WR�HYHU\RQH�HYHQWXDOO\���
6R��DIWHU�VHYHUDO�IDLOHG�DWWHPSWV�WR�H[SODLQ�WKLV�WR�0DQ�
DJHPHQW��DQG�WR�JHW�D�GHILQLWLYH�DQVZHU�UHJDUGLQJ�
ZKHWKHU�D�&DUULHU�FRXOG�GHYLDWH�WR�JHW�ZDWHU�ZKHQ�QHF�
HVVDU\��,�ZURWH�WKH�IROORZLQJ�RSHQ�OHWWHU�WR�WKH�'LVWULFW�
0DQDJHU� 
 
7R���6DOW�/DNH�'LVWULFW�0DQDJHU�'DUUHOO�6WRNH 
,�KDYH�KDG�QXPHURXV�FRQYHUVDWLRQV�ZLWK�\RX��WKH�'LV�
WULFW�0DQDJHU�RI�WKH�6DOW�/DNH�'LVWULFW��WKH�3RVWPDVWHU�
RI�6DOW�/DNH��DQG�P\ULDG�RWKHU�3RVWDO�2IILFLDOV��UHJDUG�

LQJ�VDIHW\�DQG�LQVWUXFWLRQV�IRU�&LW\�/HWWHU�&DUULHUV�UH�
JDUGLQJ�REWDLQLQJ�ZDWHU�RQ�WKHLU�URXWHV��VSHFLILFDOO\�UH�
JDUGLQJ�WKH�'RZQWRZQ�2IILFH���,�DP�QRZ�FRPSHOOHG�WR�
ZULWH�\RX�DERXW�WKH�RQJRLQJ�VDIHW\�SUREOHP�LQ�WKH�
'RZQWRZQ�2IILFH�GXH�WR�WKH�IDFW�WKDW�&LW\�/HWWHU�&DUUL�
HUV�ZKR�ZRUN�WKHUH�KDYH�VWLOO�QRW�EHHQ�SURSHUO\�LQVWUXFW�
HG�RQ�ZKDW�WR�GR�ZKHQ�WKH\�ILQG�WKHPVHOYHV�ZLWK�LQVXIIL�
FLHQW�ZDWHU��RU�QR�ZDWHU�DW�DOO� 
 
,�KDYH�DVNHG�\RX�DQG�WKH�QXPHURXV�RWKHU�($6�HPSOR\�
HHV�WKDW�,�KDYH�HQFRXQWHUHG�LQ�WKH�'RZQWRZQ�RIILFH�WR�
JLYH�WKH�IROORZLQJ�LQVWUXFWLRQ��³,I�\RX�>/HWWHU�&DUULHUV@�
ILQG�\RXUVHOYHV�ZLWKRXW�ZDWHU�)25�$1<�5($621��LP�
PHGLDWHO\�SURFXUH�ZDWHU�VXIILFLHQW�IRU�\RXU�QHHGV�́ ��,�
DP�QRW�DEOH�WR�XQGHUVWDQG�ZK\�WKLV�LQVWUXFWLRQ�KDV�QRW�
\HW�EHHQ�FRQYH\HG���%HFDXVH�WKLV�LQVWUXFWLRQ�KDV�QRW�
EHHQ�JLYHQ��,�DP�UHFHLYLQJ�VWDWHPHQWV�IURP�&DUULHUV�
VWDWLQJ�WKDW�WKH\�IHHO�WKH\�KDYH�WR�³UDWLRQ´�WKHLU�ZDWHU�
EHFDXVH�WKH\�GRQ¶W�EHOLHYH�WKH\�FDQ�JHW�DQ\�PRUH�LI�WKH\�
UXQ�RXW���7KLV�LV�DQ�H[WUHPHO\�GDQJHURXV�VLWXDWLRQ��DQG�
ZH�KDYH�ILOHG�QXPHURXV�JULHYDQFHV�DQG�KDYH�RQJRLQJ�
26+$�FRPSODLQWV��DV�\RX�ZHOO�NQRZ���:LWKRXW�WKLV�LQ�
VWUXFWLRQ�EHLQJ�JLYHQ��WKH�3RVWDO�6HUYLFH�ZLOO�EH�UHVSRQ�
VLEOH�IRU�DQ\�KHDW-UHODWHG�LQMXULHV�VXVWDLQHG�E\�/HWWHU�
&DUULHUV�ZKR�IHOW�WKDW�WKH\�FRXOG�QRW�REWDLQ�ZDWHU�LI�WKH\�
QHHGHG�DGGLWLRQDO�ZDWHU� 
 
6LQFH�PDQDJHPHQW�KDV�GHFOLQHG�WR�JLYH�WKLV�LQVWUXFWLRQ��
,�ILQG�WKDW�,�PXVW�JHW�WKH�ZRUG�RXW��VR�WKLV�RSHQ�OHWWHU�
ZLOO�EH�SXEOLVKHG�LQ�RXU�EUDQFK�QHZVOHWWHU��DQG�,�DP�
VD\LQJ�WR�DOO�/HWWHU�&DUULHUV��³,I�\RX�>/HWWHU�&DUULHUV@�
ILQG�\RXUVHOYHV�ZLWKRXW�ZDWHU�)25�$1<�5($621��LP�
PHGLDWHO\�SURFXUH�ZDWHU�VXIILFLHQW�IRU�\RXU�QHHGV�́ ��7KH�
8QLRQ�ZLOO�EH�KDSS\�WR�GHIHQG�DQ\�/HWWHU�&DUULHU�ZKR�LV�
GLVFLSOLQHG�IRU�SURFXULQJ�ZDWHU�ZKHQ�LW�LV�QHFHVVDU\�IRU�
WKHLU�VDIHW\���,�KDG�WKH�H[SHFWDWLRQ�WKDW�DOO�SDUWLHV�ZRXOG�
EH�UHDVRQDEOH�DERXW�WKLV�LVVXH��DQG�,�DP�VDGGHQHG�WKDW�
LW�KDV�QRW�EHHQ�WKH�FDVH���,�XVHG�WR�VD\�WKDW�WKH�RQH�WKLQJ�
WKDW�0DQDJHPHQW�DQG�WKH�8QLRQ�FDQ�DOZD\V�DJUHH�XSRQ�
LV�WKDW�ERWK�VLGHV�ZDQW�/HWWHU�&DUULHUV�WR�JR�KRPH�VDIH�
DW�WKH�HQG�RI�HYHU\�VKLIW���,�KRSH�WKDW�RQH�GD\�,�ZLOO�EH�
DEOH�WR�VD\�WKDW�DJDLQ� 
 
7KLV�OHWWHU�ZDV�VHQW�HYHU\ZKHUH�,�FRXOG�WKLQN�RI�VHQGLQJ�
LW��DQG�LV�QRZ�EHLQJ�SXEOLVKHG���$IWHU�WKLV�OHWWHU��WKH�8Q�
LRQ�UHVROYHG�D�JULHYDQFH�ZLWK�WKH�IROORZLQJ�ODQJXDJH�>LQ�
SDUW@��³$Q\�PDQDJHPHQW�HPSOR\HHV�WKDW�KDYH�WROG�HP�
SOR\HHV�WKDW�WKH\�FDQQRW�KDYH�ZDWHU�ZLOO�EH�LQVWUXFWHG�WR�
FHDVH�DQG�GHVLVW���0DQDJHPHQW�ZLOO�EH�WROG�HPSOR\HHV�LQ�
WKH�KHDW�FDQQRW�EH�GHQLHG�ZDWHU�́ ��:KLOH�WKLV�VHWWOHPHQW�
DSSHDUV�WR�VWDWH�WKDW�&DUULHUV�FDQ�REWDLQ�ZDWHU�LI�WKH\� 



 

ILQG�WKHPVHOYHV�ZLWKRXW�ZDWHU�IRU�DQ\�UHDVRQ��WKH�EDWWOH�
UDJHV�RQ��DQG�DGGLWLRQDO�JULHYDQFHV�KDYH�EHHQ�ILOHG� 
 
,�DOVR�PHW�ZLWK�WKH�'LVWULFW�0DQDJHU�WR�GLVFXVV�WKH�LVVXH��
DQG�KH�UHVSRQGHG�WKDW�0DQDJHPHQW�ZDV�SURYLGLQJ�SRWD�
EOH�ZDWHU�LQ�WKH�'RZQWRZQ�RIILFH�WKDW�ZDV�IUHH�IRU�DQ\�
RQH�ZKR�ZDQWHG�RU�QHHGHG�LW���+H�DOVR�VWDWHG�WKDW�PDQ�
DJHPHQW�ZRXOG�FRQWLQXH�WR�SURYLGH�SRWDEOH�ZDWHU�LQ�SHU�
SHWXLW\���+H�VWDWHG�WKDW�PDQDJHPHQW�ZDV�QRW�LQVWUXFWLQJ�
DQ\RQH�WR�QRW�JHW�ZDWHU�LI�WKH\�IRXQG�WKHPVHOYHV�LQ�QHHG�
RI�LW���+RZHYHU��WKLV�DOVR�KDV�QRW�SUHYHQWHG�DGGLWLRQDO�
JULHYDQFHV�EHLQJ�ILOHG�DERXW�ZDWHU���0DQDJHPHQW�LV�VWLOO�
RI�WKH�EHOLHI�WKDW�WKH\�FDQ�RUGHU�&DUULHUV�WR�VKRZ�XS�ZLWK�
ZDWHU�VXIILFLHQW�IRU�WKH�GD\��DQG�WKH�8QLRQ�LV�VWLOO�RI�WKH�
EHOLHI�WKDW�QR�VXFK�UXOH�H[LVWV���,�ZLOO�SXEOLVK�DQ\�IXUWKHU�
UHVXOWV�RI�JULHYDQFHV�LQ�UHJDUG�WR�0DQDJHPHQW�DQG�RXU�
LQVWUXFWLRQV�UHJDUGLQJ�ZDWHU��EXW�IRU�WKH�UHFRUG��LI�\RX�
ILQG�\RXUVHOI�ZLWKRXW�ZDWHU�IRU�DQ\�UHDVRQ��LPPHGLDWHO\�
WDNH�DQ\�VWHSV�QHFHVVDU\�WR�SURFXUH�ZDWHU�VXIILFLHQW�IRU�
\RXU�QHHGV� 
 
,�DOVR�QHHG�WR�WDON�DERXW�DQ�DGGLWLRQDO�LVVXH�WKDW�FDPH�XS�
DW�RXU�ODVW�%UDQFK�8QLRQ�0HHWLQJ���7KH�LVVXH�WKDW�FDPH�
XS�ZDV�ZKHWKHU�WKH�6DOW�/DNH�,QVWDOODWLRQ�VKRXOG�KDYH�
RQH�)RUPDO�$�5HSUHVHQWDWLYH��RU�ZKHWKHU�%UDQFK�����
VKRXOG�KDYH�VHYHUDO�)RUPDO�$�5HSUHVHQWDWLYHV�LQ�WKH�6DOW�
/DNH�,QVWDOODWLRQ���7KHUH�ZDV�D�ELW�RI�FRQYHUVDWLRQ�DERXW�
WKH�LVVXH��EXW�WKH�PRWLRQ�ZDV�GHHPHG�WR�EH�RXW�RI�RUGHU�
EHFDXVH�WKH�1$/&�FRQVWLWXWLRQ�FOHDUO\�JLYHV�WKH�%UDQFK�
3UHVLGHQW�WKH�DXWKRULW\�WR�DVVLJQ�)RUPDO�$�5HSUHVHQWD�
WLYHV���7KXV��WKH�DVVLJQPHQW�RI�RQH�)RUPDO�$�5HSUHVHQWD�
WLYH�LQ�DQ�,QVWDOODWLRQ�LV�ZLWKLQ�WKH�SXUYLHZ�RI�WKH�%UDQFK�
3UHVLGHQW� 
 
+RZHYHU��WKDW�EHLQJ�VDLG��,�KDYH�KDG�VHYHUDO�PHPEHUV�
DVN�PH�ZK\�,�KDYH�FKRVHQ�WR�KDYH�MXVW�RQH�)RUPDO�$�
5HSUHVHQWDWLYH�LQ�WKH�6DOW�/DNH�,QVWDOODWLRQ��LQVWHDG�RI�
PDQ\��DV�ZH�XVHG�WR�KDYH���3HUKDSV�,�VKRXOG�H[SODLQ�WKLV�
LVVXH��VLQFH�WKH�WRSLF�KDV�EHHQ�SXEOLFO\�EURDFKHG�DW�D�
%UDQFK�0HHWLQJ��� 
 
3RUWODQG��2UHJRQ��DQG�6HDWWOH��:DVKLQJWRQ��LQVWDOODWLRQV�
KDYH�MXVW�RQH�)RUPDO�$�5HSUHVHQWDWLYH�LQVWHDG�RI�PDQ\���
%RWK�LQVWDOODWLRQV�DUH�ODUJHU�WKDQ�WKH�6DOW�/DNH�&LW\�LQ�
VWDOODWLRQ���:K\�ZRXOG�ODUJH�%UDQFKHV�RI�WKH�1$/&�KDYH�
D�VLQJOH�³IXOO-WLPH´�)RUPDO�$�5HSUHVHQWDWLYH��ZKHQ�WKH\�
FRXOG�KDYH�PDQ\��DV�ZH�XVHG�WR�KDYH"��,�NQRZ�WKH�DQ�
VZHU���,W�LV�EHFDXVH�WKH�ZLQ-UDWH�JRHV�XS�ZKHQ�WKH�1$/&�
KDV�FRQVLVWHQF\�DQG�FODULW\�LQ�WKHLU�JULHYDQFHV��DQG�WKH�
UHVROXWLRQV�JHW�EHWWHU�EHFDXVH�RI�WKH�DSSOLFDWLRQ�RI�3UR�
JUHVVLYH�3HUPLVVLYH�UHPHGLHV� 
 
'XULQJ�WKH�ILUVW�VL[�PRQWKV�RI�������ZH�KDG�EHWZHHQ����
DQG����)RUPDO�$�5HSUHVHQWDWLYHV�LQ�WKH�6DOW�/DNH�,QVWDO�
ODWLRQ���'XULQJ�WKDW�WLPH�SHULRG�WKH�IROORZLQJ�UHVXOWV�ZHUH�
DFKLHYHG��$�������ZLQ�UDWH�DW�)RUPDO�$�RU�KLJKHU�LQ�WKH�
6DOW�/DNH�,QVWDOODWLRQ��7KHVH�DUH�QRW�EDG�UHVXOWV��LQ�WKH�
6FKRRO�6\VWHP�������SHUFHQW�ZRXOG�EH�D�6ROLG�³%´�DYHU�

DJH��RU�SHUKDSV�HYHQ�D�%����'XULQJ�WKH�ILUVW�\HDU�RI�WKH�
QHZ�SURFHVV��ZKHUHLQ�%UDQFK�����KDG�RQH�)RUPDO�$�
5HSUHVHQWDWLYH�IRU�WKH�6DOW�/DNH�,QVWDOODWLRQ��WKH�ZLQ�UDWH�
ZHQW�XS�WR�D�������ZLQ�UDWH���'XULQJ�WKH�VHFRQG�\HDU�RI�
KDYLQJ�RQH�)RUPDO�$�5HSUHVHQWDWLYH��WKH�ZLQ�UDWH�ZHQW�WR�
��������6R��ZK\�DUH�WKHVH�ILJXUHV�LPSRUWDQW"��%HFDXVH�DW�
WKH�)RUPDO�$�OHYHO��WKH�VHFRQG�VWHS�RI�WKH�JULHYDQFH�SUR�
FHGXUH��JULHYDQFH�UHVROXWLRQV�PD\�VHW�SUHFHGHQW��DQG�DW�
WKH�%-7HDP�OHYHO��WKH�WKLUG�VWHS�RI�WKH�JULHYDQFH�SURFH�
GXUH��JULHYDQFH�UHVROXWLRQV�GR�VHW�SUHFHGHQW��DQG�WKH\�GR�
VR�IRU�WKH�HQWLUH�LQVWDOODWLRQ�LQ�ZKLFK�WKH\�DUH�VHWWOHG���
7KXV��LI�D�JULHYDQFH�JRHV�XS�IURP�WKH�&RWWRQZRRG�6WD�
WLRQ��DQG�LV�UHVROYHG�DW�WKH�%-7HDP�OHYHO��WKDW�VHWWOHPHQW�
QRZ�VHWV�SUHFHGHQW�LQ�HYHU\�RWKHU�VWDWLRQ�LQ�WKH�6DOW�/DNH�
,QVWDOODWLRQ���7KXV��LW�LV�DEVROXWHO\�YLWDO�WKDW�ZH�ZLQ�DW�WKH�
%-7HDP�OHYHO��DV�D�EDG�GHFLVLRQ�DW�WKH�%-7HDP�OHYHO�DI�
IHFWV�PDQ\�KXQGUHGV�RI�&DUULHUV�LQ�WKH�6DOW�/DNH�,QVWDOOD�
WLRQ��� 
 
7KHUH�ZLOO�EH�WKRVH�ZKR�PLJKW�EH�WHPSWHG�WR�DUJXH�WKDW�
WKH�ZLQ-UDWH�LV�DFKLHYHG�E\�³ZLWKGUDZLQJ´�EDG�FDVHV�DQG�
QRW�DSSHDOLQJ�WKHP�WR�WKH�%-7HDP���+RZHYHU��WKDW�LV�QRW�
WKH�FDVH�LQ�WKH�6DOW�/DNH�,QVWDOODWLRQ���'XULQJ�WKH�ILUVW���
PRQWKV�RI������%UDQFK�����ZLWKGUHZ���FDVHV�DW�WKH�)RU�
PDO�$�OHYHO�RU�KLJKHU���'XULQJ�WKH�ILUVW�\HDU�RI�KDYLQJ�MXVW�
RQH�)RUPDO�$�UHSUHVHQWDWLYH��ZH�ZLWKGUHZ�MXVW����RQH�
PRUH��EXW�WZLFH�WKH�OHQJWK�RI�WLPH���DQG�GXULQJ�WKH�VHF�
RQG�\HDU�ZH�ZLWKGUHZ�MXVW����FDVHV�DW�WKH�)RUPDO�$�OHYHO�
RU�KLJKHU�OHYHOV��DW�OHDVW�DV�RI�WKH�ZULWLQJ�RI�WKLV�DUWLFOH�
�WKH�EHJLQQLQJ�RI�$XJXVW���WKRXJK�ZH�KDYH�QRZ�VWDUWHG�
WKH�WKLUG�\HDU�XQGHU�WKH�SURFHVV��� 
 
7KXV��WKH�UHDVRQ�IRU�PDNLQJ�WKH�GHFLVLRQ�WR�JR�ZLWK�RQH�
IXOO-WLPH�³)RUPDO�$´�UHSUHVHQWDWLYH�LQ�WKH�6DOW�/DNH�&LW\�
LQVWDOODWLRQ�ZDV�EHFDXVH�LW�ZRXOG�EHQHILW�WKH�/HWWHU�&DUUL�
HUV�LQ�WKH�LQVWDOODWLRQ�E\�KDYLQJ�PRUH�SUHFHGHQW�VHWWLQJ�
ZLQV�DW�WKH�KLJKHU�OHYHOV�RI�WKH�JULHYDQFH�SURFHGXUH��DQG�
E\�PDNLQJ�SURJUHVV�ZLWK�HYHU\�ZLQ�WRZDUGV�KDYLQJ�EHWWHU�
FRQWUDFW�FRPSOLDQFH�LQ�WKH�IXWXUH��EHFDXVH�HYHU\�ZLQ�JHWV�
WKH�8QLRQ�RQH�VWHS�FORVHU�WR�HQKDQFHG�UHPHGLHV��IRU�WKDW�
VDPH�LVVXH��LQ�WKH�IXWXUH���,Q�P\�H[SHULHQFH��WKDW�LV�WKH�
RQO\�ZD\�WR�PDNH�KHDGZD\�WRZDUGV�FRQWUDFW�FRPSOLDQFH�
GRZQ�WKH�URDG���$QG�ZKLOH�ZH�KDYH�QR�HQWLWOHPHQW�WR�JHW�
PRUH�WKDQ�WKH�&RQWUDFW�DIIRUGV��ZH�FHUWDLQO\�ZLOO�QRW�DF�
FHSW�DQ\WKLQJ�OHVV�WKDQ�ZKDW�ZDV�QHJRWLDWHG��DQG�ZH�ZLOO�
ILJKW�WR�HQIRUFH�RXU�ULJKWV�XQGHU�WKH�1DWLRQDO�$JUHHPHQW� 
 
0LFKDHO�:DKOTXLVW�–�3UHVLGHQW 

%UDQFK������1$/& 
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7KH�3RVWDO�0DQDJHPHQW�0HWKRG�
DQG�)LYH�.H\�'LIIHUHQFHV� 
%HWZHHQ�0DQDJHUV�DQG�/HDGHUV�� 
 

/DWHO\�,�KDYH�EHHQ�VSHQGLQJ�P\�WLPH�REVHUYLQJ�PDQDJHUV�
DQG�WDNLQJ�QRWHV�ZKLOH�WKH\�REVHUYH��LQVWUXFW��IROORZ��WDON�
DERXW�DQG�GLVFLSOLQH�FDUULHUV�LQ�WKH�GRZQWRZQ�VWDWLRQ��
7KHVH�³REVHUYHUV´�KDYH�GHQLHG�FDUULHUV�DFFHVV�WR�ZDWHU��
DQG�UHVWURRPV��WKH\�KDYH�JLYHQ�LQVWUXFWLRQV�WRR�QXPHURXV�
WR�EH�UHPHPEHUHG��)ORZ�FKDUWV�DUH�FKDQJHG�VR�IUHTXHQWO\�
WKDW�QR�RQH�NQRZV�ZKLFK�RQH�LV�FXUUHQW��7KH�6WHZDUGV�LQ�
DOO���]RQHV�VSHQG�D�ORW�RI�XQLRQ�WLPH�LQ�PDQDJHPHQW�LQ�
WHUYLHZV�HDFK�RI�WKHVH�OHDG�WR�ERWK�GLVFLSOLQH�RI�D�FDUULHU�
DQG�D�JULHYDQFH��$V�RI�QRZ����-����JULHYDQFHV�QHHG�WR�EH�
LQYHVWLJDWHG�DQG�ILOHG�DQG�WKH�WLPH�WR�SURFHVV�WKHP�LV�EH�
LQJ�GHQLHG���,Q�DGGLWLRQ�WR�WKH�IUHTXHQW�GLVFLSOLQH�D�QXP�
EHU�RI�FDUULHUV�KDYH�JRQH�WR�WKH�HPHUJHQF\�URRP�ZLWK�
KHDW�UHODWHG�LOOQHVV��,�KDYH�QRWHV��ZULWWHQ���ò�KRXUV�EHIRUH�
RQH�FDUULHU¶V�WULS�WR�WKH�KRVSLWDO�DQG�GLDJQRVLV�RI�KHDW�H[�
KDXVWLRQ��RI�WKH�VXSHUYLVRU�WHOOLQJ�WKH�FDUULHU�WKDW���ERWWOHV�
RI�ZDWHU�ZRXOG�EH�VXIILFLHQW�IRU�WKH�GD\��&DUULHUV�ZLWK�
REYLRXV�V\PSWRPV�DUH�WROG�WKDW�WKH\�PXVW�EULQJ�PHGLFDO�
GRFXPHQWDWLRQ�ZKHQ�WKH\�UHWXUQ� 

,�DVNHG�ZK\�WKH\�ZHUH�IORRGLQJ�WKH�VWDWLRQ�ZLWK�PDQDJ�
HUV��SRVWPDVWHUV��DQG�GLVWULFW�PDQDJHPHQW�WKH�UHDVRQ�JLY�
HQ�ZDV�WKDW�WKH�DPRXQW�RI�RYHUWLPH�XVHG�GRZQWRZQ�ZDV�
����RI�RYHUWLPH�LQ�WKH�GLVWULFW��,�ZDV�VKRZQ�WKH�QXPEHUV�
RQ�D�JUDSK��7KH�JUDSK�GLG�QRW�LQGLFDWH�WKH�QXPEHU�RI�FDU�
ULHUV�RQ�LQMXUHG�OHDYH��WKH�QXPEHU�RI�GHOLYHULHV�PDGH�
IURP�WKH�GRZQWRZQ�VWDWLRQ��WKH�YDFDQW�&&$�DVVLJQPHQWV��
WRWDO�URXWHV�VSOLW�RU�DQ\�RWKHU�FRQWULEXWLQJ�IDFWRUV��MXVW�WKH�
QXPEHUV�RI�RYHUWLPH�KRXUV�XVHG���3RVWDO�PDQDJHPHQW�
IURP�WKH�GLVWULFW�PDQDJHU��WR�WKH�IURQW�OLQH�VXSHUYLVRUV¶�
GRZQWRZQ�DUH�PDQDJLQJ�LQ�D�VW\OH�WKDW�LV�RXWGDWHG�E\�DW�
OHDVW�����\HDUV��,Q�WKH�PLQLQJ�LQGXVWU\�WKLV�PHWKRG�ZDV�
VXPPDUL]HG��³.LOO�D�PXOH�JHW�DQRWKHU¶Q��.LOO�D�PDQ�KLUH�
DQRWKHU¶Q�´�2I�FRXUVH�3RVWDO�0DQDJHPHQW�ZRXOG�QHYHU�
VD\�WKDW��7KH\�VD\��³LI�FDUULHUV�GRQ¶W�OLNH�LW�WKH\�FDQ�ELG�
RXW�RU�UHWLUH�´�:KHQ�,�VXJJHVWHG�WR�KLJKHU-OHYHO�PDQDJH�
PHQW�WKDW�SHUKDSV�WKHUH�ZDV�D�EHWWHU�ZD\�,�ZDV�WROG�WKDW�
EHLQJ�QLFH�WR�WKH�FDUULHUV�ZDV�WKH�FDXVH�RI�WKH�SUREOHP��,Q�
WKH�VDPH�FRQYHUVDWLRQ�KRZHYHU�,�ZDV�WROG�WKDW�WKHLU�PHWK�
RG�KDG�EHHQ�VXFFHVVIXO�LQ�:HVW�9DOOH\��7KHQ�WROG�WKDW�
WKH\�ZRXOG�EH�JRLQJ�EDFN�WR�:HVW�9DOOH\�DV�WKH�QXPEHUV�
VOLSSHG�DIWHU�WKH�WHDP�OHIW��WKHUHE\�DGPLWWLQJ�WKDW�LW�WDNHV�
���SRVWDO�PDQDJHUV�WR�HIIHFWLYHO\�UXQ�D�RIILFH�WKH�VL]H�RI�
:HVW�9DOOH\�RU�'RZQWRZQ��2QH�JRRG�OHDGHU�FRXOG�UH�
SODFH�DOO����PDQDJHUV� 

 

 

��'LIIHUHQFHV�%HWZHHQ�0DQDJHUV�DQG�/HDGHUV 

�� $�PDQDJHU�DVNV�WKHLU�VHOI��³+RZ�FDQ�,�JHW�P\�HP�
SOR\HHV�WR�GR�P\�ZLOO�´�$�OHDGHU�³+RZ�FDQ�,�KHOS�HP�
SOR\HHV�UHDOL]H�WKHLU�SRWHQWLDO�´ 

�� $�PDQDJHU�PDNHV�YHU\�VSHFLILF�LQVWUXFWLRQV�WR�EH�IRO�
ORZHG�ZLWKRXW�H[FHSWLRQ��$�OHDGHU��UHFRJQL]LQJ�WKDW�
WKHUH�ZLOO�EH�XQLQWHQGHG�RXWFRPHV�RI�LURQFODG�SURFH�
GXUHV��IRFXVHV�RQ�RSHQ�FRPPXQLFDWLRQ�DQG�D�YDULHW\�
RI�PHWKRGV�WR�DFKLHYH�JRDOV� 

�� $�PDQDJHU�EODPHV�RWKHUV�IRU�SHUFHLYHG�ODFN�RI�VXF�
FHVV��$�OHDGHU�ORRNV�LQZDUG�� 

�� $�PDQDJHU�GLVFLSOLQHV��EXOOLHV��DQG�SXVKHV��$�OHDGHU�
UHZDUGV��HQFRXUDJHV��DQG�JXLGHV� 

�� $�PDQDJHU�WDNHV�FUHGLW�IRU�VXFFHVV��$�OHDGHU�JLYHV�
FUHGLW�ZKHUH�FUHGLW�LV�GXH�� 

 

:H�KDYH�D�FRPSOHWH�ODFN�RI�OHDGHUV�LQ�WKH�3RVWDO�6HUYLFH�
EXW�ZH�GR�KDYH�HQRXJK�H[WUD�0DQDJHUV�LQ�WKH�6DOW�/DNH�
'LVWULFW�WR�ILOO�WKH�GRZQWRZQ�VWDWLRQ�� 

 

/DQFH�+HQULH–�9LFH�3UHVLGHQW 

%UDQFK������1$/& 

NOTIFICATIONS: 
 

Þ SEPTEMBER 2017– NOMINATIONS FOR  

 NATIONAL CONVENTION DELEGATES 

Þ OCTOBER 2017– ELECTION FOR  

        NATIONAL CONVENTION DELEGATES 

Þ OCTOBER 12, 2017– NOMINATIONS FOR 
 BRANCH OFFICERS 

Þ DECEMBER 2017– ELECTION FOR BRANCH  

 OFFICERS 

Þ MARCH 2018– STEWARD ELECTIONS 



 
 



 

:KDW�DUH�WKH�)RUPV�IRU�2:&3�
�2IILFH�RI�:RUNHUV�&RPSHQVDWLRQ�

3URJUDP� 
4��:KDW�LV�D�&$-�" 
$� �$�FODLP�&$-��UHIHUV�WR�D�WUDXPDWLF�LQMXU\��7KH�&$-��
QRWLILHV�PDQDJHPHQW�RI�D�WUDXPDWLF�LQMXU\�DQG�VHUYHV�DV�
WKH�UHSRUW�WR�2:&3��ZKHQ�QHHGHG��7KH�HPSOR\HH��RU�
VRPHRQH�DFWLQJ�LQ�KLV�RU�KHU�EHKDOI��VKRXOG�VXEPLW�WKH�
&$-��WR�WKH�VXSHUYLVRU�DV�VRRQ�DV�SRVVLEOH�IROORZLQJ�LQ�
MXU\�EXW�QR�ODWHU�WKDQ����GD\V�IRU�&23�HQWLWOHPHQW��6WDWX�
WRU\�UHTXLUHPHQWV�ZLOO�EH�PHW�IRU�)(&$�EHQHILWV�LI�WKH�
&$-��LV�ILOHG�ZLWKLQ���\HDUV�IURP�WKH�LQMXU\��7KH�VXSHUYL�
VRU�VKRXOG�VXEPLW�WKLV�IRUP�WR�WKH�+XPDQ�5HVRXUFHV�
ZLWKLQ����KRXUV�IURP�UHFHLSW�IURP�WKH�HPSOR\HH��7KH�+X�
PDQ�5HVRXUFHV�PXVW�VXEPLW�WKLV�IRUP�WR�2:&3�ZLWKLQ�
���ZRUNLQJ�GD\V�IURP�WKH�GDWH�UHFHLYHG�E\�WKH�VXSHUYLVRU�
�RU�RWKHU�SRVWDO�RIILFLDO��IURP�WKH�HPSOR\HH� 
 
4��:KDW�LV�D�&$-�" 
$��7KH�&$-��QRWLILHV�PDQDJHPHQW�RI�DQ�RFFXSDWLRQDO�
LOOQHVV�RU�GLVHDVH�DQG�VHUYHV�DV�WKH�UHSRUW�WR�2:&3��
ZKHQ�QHHGHG��6WDWXWRU\�UHTXLUHPHQWV�ZLOO�EH�PHW�LI�ILOHG�
ZLWKLQ���\HDUV�IURP�GDWH�RI�DZDUHQHVV��7KH�VXSHUYLVRU�
VXEPLWV�WKLV�IRUP�WR�WKH�,&&2�ZLWKLQ����KRXUV��7KH�,&�
&2�VXEPLWV�WKLV�IRUP�WR�2:&3�ZLWKLQ����ZRUNLQJ�GD\V�
IURP�WKH�GDWH�UHFHLYHG�E\�WKH�VXSHUYLVRU�RU�RWKHU�SRVWDO�
RIILFLDO� 
 
4��:KDW�LV�&23" 
$��&23�VWDQGV�IRU�&RQWLQXDWLRQ�RI�3D\��,W�LV�D�VXEVWLWXWH�
IRU�FRPSHQVDWLRQ�EHQHILWV�GXULQJ�WKH�ILUVW����GD\V�RI�DQ�
HPSOR\HH¶V�ZDJH�ORVV�FDXVHG�E\�D�WUDXPDWLF�RQ-WKH-MRE�
LQMXU\��7KH�3RVWDO�6HUYLFH�ZLOO�FRQWLQXH�WR�SD\�\RXU�VDOD�
U\�XS�WR����FDOHQGDU�GD\V�LI�\RX�DUH�HOLJLEOH�IRU�&23� 
 
4��'RHV�&23�LQFOXGH�WKH�ZHHNHQGV�DQG�KROLGD\V" 
$��<HV��&23�LQFOXGHV�ZHHNHQGV�DQG�KROLGD\V��&23�LV����
FDOHQGDU�GD\V� 
 
4��:KDW�GR�,�GR�ZKHQ�P\�&23�HQGV�DQG�,�KDYH�QRW�UH�
WXUQHG�WR�GXW\" 
$��:KHQ�GLVDELOLW\�LV�H[SHFWHG�WR�H[WHQG�EH\RQG�WKH�&23�
SHULRG�LQ�WUDXPDWLF�LQMXU\�FDVHV��WKH�LQMXU\�FRPSHQVDWLRQ�
RIILFH�SURYLGHV�WKH�HPSOR\HH�ZLWK�D�&$-�����GD\V�EHIRUH�
WKH�HQG�RI�WKH�&23�SHULRG��7KH�HPSOR\HH�LV�LQVWUXFWHG�WR�
FRPSOHWH�KLV�RU�KHU�SRUWLRQ��KDYH�WKH�DWWHQGLQJ�SK\VLFLDQ�
FRPSOHWH�WKH�&$-����,I�\RX�DUH�QRW�ZRUNLQJ�GXH�WR�PDQ�
DJHPHQW�QRW�SURYLGLQJ�\RX�ZLWK�ZRUN�ZLWKLQ�\RXU�PHGL�
FDO�UHVWULFWLRQV��\RX�QHHG�WR�ILOO�RXW�\RXU������DQG�LQGL�

FDWH�LQ�WKH�UHPDUN�VHFWLRQ�WKDW�\RX�DUH�EHLQJ�VHQW�KRPH�
GXH�WR�PDQDJHPHQW�VWDWLQJ�WKH\�KDYH�QR�ZRUN�DYDLODEOH�
LQ�\RXU�PHGLFDO�UHVWULFWLRQV��7KH�LQMXU\�FRPSHQVDWLRQ�
RIILFH�VXEPLWV�WKH�FRPSOHWHG�&$-��WR�2:&3�QRW�OHVV�
WKDQ���ZRUNLQJ�GD\V�EHIRUH�WHUPLQDWLRQ�RI�&23� 
 
4��+RZ�ORQJ�ZLOO�LW�WDNH�PH�WR�JHW�SDLG�RQFH�,�ILOH�P\�&$
-�" 
$��,W�FRXOG�WDNH����GD\V�RU�ORQJHU�EHIRUH�\RX�UHFHLYH�
\RXU�FKHFN� 
 
4��:KDW�LV�D�&$-��" 
$��7KLV�IRUP�DXWKRUL]HV�PHGLFDO�WUHDWPHQW�DQG�LW�SUR�
YLGHV�DQ�LQLWLDO�PHGLFDO�UHSRUW��,WV�IURQW�LV�FRPSOHWHG�DQG�
VLJQHG�E\�SRVWDO�PDQDJHPHQW�DQG�JXDUDQWHHV�SD\PHQW�E\�
WKH�2IILFH�RI�:RUNHUV¶�&RPSHQVDWLRQ�3URJUDPV��2:&3��
WR�WKH�DWWHQGLQJ�SK\VLFLDQ�IRU�WUHDWPHQW�XS�WR����GD\V��
7KH�UHYHUVH�LV�FRPSOHWHG�E\�WKH�WUHDWLQJ�SK\VLFLDQ�DQG�
KHOSV�HQVXUH�WKDW�2:&3�LPPHGLDWHO\�UHFHLYHV�DQ�LQLWLDO�
PHGLFDO�UHSRUW��)RUP�&$-���LV�XVHG�IRU�WUDXPDWLF�LQMX�
ULHV��,W�LV�UDUHO\�XVHG�IRU�RFFXSDWLRQDO�GLVHDVH�RU�LQMXU\��,W�
PXVW�EH�LVVXHG�E\�PDQDJHPHQW�LQ�PRVW�FDVHV�ZKHUH�D�&$
-��LV�VXEPLWWHG�DQG�WKH�HPSOR\HH�VHHNV�PHGLFDO�DWWHQWLRQ��
7KH�&$-���PXVW�EH�SURPSWO\�LVVXHG�ZLWKLQ���KRXUV�LQ�
WUDXPDWLF�LQMXULHV�UHTXLULQJ�PHGLFDO�DWWHQWLRQ��H[FHSW�ILUVW
-DLG�LQMXULHV�ZKHUH�WKH�HPSOR\HH�KDV�HOHFWHG�WUHDWPHQW�E\�
D�FRQWUDFW�PHGLFDO�SURYLGHU��<RX�KDYH�WKH�ULJKW�WR�VHHN�
PHGLFDO�DWWHQWLRQ�IURP�WKH�SK\VLFLDQ�RI�\RXU�FKRLFH��<RX�
DUH�QRW�REOLJDWHG�WR�VHHN�WUHDWPHQW�IURP�WKH�3RVWDO�6HU�
YLFH�FRQWUDFW�GRFWRU��<RX�VKRXOG�DOZD\V�UHTXHVW�D�&$-���
WR�VHH�\RXU�RZQ�FKRLFH�RI�SK\VLFLDQ� 
 
4��:KDW�LV�D�&$-��" 
$��7KH�&$-���SURYLGHV�PDQDJHPHQW�DQG�2:&3�ZLWK�DQ�
LQWHULP�PHGLFDO�UHSRUW�FRQWDLQLQJ�LQIRUPDWLRQ�DV�WR�WKH�
HPSOR\HH¶V�DELOLW\�WR�UHWXUQ�WR�DQ\�W\SH�RI�ZRUN��7KH�HP�
SOR\HH�LV�UHVSRQVLEOH�IRU�KDYLQJ�WKH�DWWHQGLQJ�SK\VLFLDQ�
FRPSOHWH�WKH�&$-���DW�HDFK�YLVLW�ZKHQ�WKHUH�LV�D�FKDQJH�
LQ�PHGLFDO�FRQGLWLRQ�DQG�IRU�LWV�SURPSW�UHWXUQ�WR�WKH�+X�
PDQ�5HVRXUFHV�RU�FRQWURO�SRLQW��0DQDJHPHQW�LV�UHVSRQVL�
EOH�IRU�SURYLGLQJ�\RX�ZLWK�D�&$-����7KH�LQMXU\�FRPSHQ�
VDWLRQ�GHSDUWPHQW�VXEPLWV�WKH�FRPSOHWHG�IRUP�WR�2:&3�
ZLWKLQ����GD\V�IURP�GDWH�RI�UHFHLSW� 
 
4��+RZ�ORQJ�ZLOO�LW�WDNH�EHIRUH�P\�FODLP�JHWV�DFFHSWHG" 
$��,W�FRXOG�WDNH���PRQWKV�RU�ORQJHU� 
 
4��:KDW�KDSSHQV�LI�P\�FODLP�LV�GHQLHG" 
$��<RX�FDQ�DSSHDO�\RXU�GHFLVLRQ��3OHDVH�FRQWDFW�7HUU\�&�
(KOHUV�WR�JHW�DVVLVWDQFH�ZLWK�DSSHDOLQJ�\RXU�FODLP� 



4��+RZ�GR�,�JHW�SDLG�IRU�EHLQJ�RII�ZRUN�GXH�WR�P\�RQ�WKH�
MRE�LQMXU\� 
$��,I�\RX�ORVH�WLPH�IURP�ZRUN�GXH�WR�\RXU�LQMXU\��\RX�
PD\�EH�HQWLWOHG�WR�FRPSHQVDWLRQ�IURP�2:&3��<RX�ZLOO�
KDYH�WR�UHTXHVW�/:23�IURP�WKH�3RVWDO�6HUYLFH�DQG�ILOO�
RXW�WKH�DSSURSULDWH�GRFXPHQWDWLRQ�WR�UHTXHVW�FRPSHQVD�
WLRQ�IURP�2:&3��3OHDVH�GR�WKH�IROORZLQJ�LI�\RX�ZRXOG�
OLNH�2:&3�WR�SD\�\RX� 
  
�� )LOO�RXW�\RXU������DQG�PDUN�/:23� 
�� *HW�D�FRPSOHWHG�FRS\�RI�\RXU������IURP�\RXU�VXSHU�

YLVRU� 
�� +DYH�GRFXPHQWDWLRQ�WR�VXSSRUW�\RXU�DEVHQFH� 
�� )LOO�RXW�D�&$-���,I�WKH�SHULRG�FODLPHG�RQ�WKH�&$-��LV�

LQWHUPLWWHQW��\RX�QHHG�DOVR�WR�FRPSOHWH�D�&$-�D�
³7LPH�$QDO\VLV�)RUP´� 

�� 6XEPLW�DOO�WKH�DERYH�WR�LQMXU\�FRPSHQVDWLRQ�RU�WR�
\RXU�ORFDO�VXSHUYLVRU��3OHDVH�NHHS�FRSLHV�RI�DOO�GRFX�
PHQWDWLRQ� 

 
4�0DQDJHPHQW�SDLG�PH�VLFN�OHDYH�ZKHQ�,�UHTXHVWHG�
/:23�ZKDW�VKRXOG�,�GR" 
$��<RX�VKRXOG�DOZD\V�ILOO�RXW�D������WR�LQGLFDWH�ZKDW�
W\SH�RI�OHDYH�\RX�ZLVK�WR�KDYH��0DNH�DQG�NHHS�D�FRS\�RI�
\RXU������LQGLFDWLQJ�\RX�ZLVK�WR�UHFHLYH�
/:23��)LOH�D�JULHYDQFH�IRU�PDQDJHPHQW�
SD\LQJ�\RX�VLFN�OHDYH�ZKHQ�\RX�UHTXHVWHG�
/:23��7KH�UHPHG\�ZRXOG�LQFOXGH�WKDW�
PDQDJHPHQW�VZLWFK�\RXU�VLFN�OHDYH�WR�
/:23� 
 
4��0DQDJHPHQW�GRHV�QRW�KDYH�DQ\�2:&3�
IRUPV��ZKDW�VKRXOG�,�GR" 
$��<RX�VKRXOG�LQIRUP�\RXU�VKRS�VWHZDUG�
VR�WKDW�D�JULHYDQFH�FDQ�EH�ILOHG� 
 
4��,�KDYH�D�PHGLFDO�UHVWULFWLRQ�DQG�P\�VX�
SHUYLVRU�NHHSV�IRUFLQJ�PH�WR�YLRODWH�LW��
:KDW�VKRXOG�,�GR" 
$��%H�VXUH�WR�KDYH�D�FRS\�RI�\RXU�PHGLFDO�
UHVWULFWLRQV��,QIRUP�\RXU�VXSHUYLVRU�WKDW�
\RX�DUH�QRW�DEOH�WR�SHUIRUP�WKH�GXW\�EH�
FDXVH�LW�LV�RXWVLGH�RI�\RXU�PHGLFDO�UH�
VWULFWLRQV��<RX�VKRXOG�DOVR�ILOH�D�JULHYDQFH�
IRU�WKH�LPSURSHU�LQVWUXFWLRQ� 
 
4��+RZ�GR�,�UHFHLYH�P\�FRPSHQVDWLRQ�
SD\PHQW�YLD�GLUHFW�GHSRVLW" 
$��7R�UHFHLYH�FRPSHQVDWLRQ�SD\PHQWV�YLD�
(OHFWURQLF�)XQGV�7UDQVIHU��()7���SOHDVH�
FRPSOHWH�IRUP�6)-����D�³'LUHFW�'HSRVLW�
)RUP´�DQG�PDLO�LW�WR�8�6��'HSDUWPHQW�RI�
/DERU��')(&�&HQWUDO�0DLOURRP��DQG�3�2��
%R[�������/RQGRQ��.<�������-������<RX�
PXVW�HQVXUH�\RXU�FDVH�ILOH�QXPEHU�LV�RQ�
WKH�IRUP��7KH�6)-����D�LV�DYDLODEOH�RQ�D�YDULHW\�RI�ZHE�
VLWHV� 
 

4��+RZ�GR�,�UHTXHVW�D�FKDQJH�RI�SK\VLFLDQ" 
$��7R�UHTXHVW�D�FKDQJH�RI�SK\VLFLDQ��SXW�WKH�UHTXHVW�LQ�
ZULWLQJ��GHWDLO�WKH�UHDVRQ�ZK\�\RX�ZLVK�WR�FKDQJH�SK\VL�
FLDQV��LQFOXGH�WKH�QHZ�SK\VLFLDQ¶V�QDPH��VSHFLDOW\��DQG�
FRQWDFW�LQIRUPDWLRQ��DQG�VLJQ�WKH�UHTXHVW��7KLV�QHHGV�WR�
EH�PDLOHG�WR�8�6��'HSDUWPHQW�RI�/DERU��')(&�&HQWUDO�
0DLOURRP��DQG�3�2��%R[�������/RQGRQ��.<�������-
������<RXU�FODLPV�H[DPLQHU�ZLOO�UHYLHZ�WKH�UHTXHVW�DQG�
DGYLVH�\RX�ZKHWKHU�WKH�FKDQJH�LV�DSSURYHG��$V�LV�DOZD\V�
WKH�FDVH��SOHDVH�EH�VXUH�WR�LQFOXGH�\RXU�FODLP�QXPEHU�RQ�
HYHU\�SDJH�\RX�VHQG��<RX�ZLOO�UHFHLYH�ZULWWHQ�QRWLFH�RI�
WKH�DSSURYDO�RI�\RXU�UHTXHVW� 
 
,I�,�FDQ�EH�RI�IXUWKHU�DVVLVWDQFH�SOHDVH�FRQWDFW�PH�DW����-
���-����� 
 
$V�$OZD\V�DQG�)RUHYHU�LQ�6ROLGDULW\� 
 
7HUU\�&�(KOHUV–�%UDQFK�2:&3�5HS 
%UDQFK������1$/& 
 

 



 



&RQWLQXH�WR�VWD\�K\GUDWHG� �3URWHFW�\RXUVHOI�IURP�WKH�VXQ� 7DNH�\RXU�EUHDNV� �7DNH�
\RXU�OXQFK�  
 
5HPHPEHU�GULYH�ZLWK�\RXU�GRRU�FORVHG� �:HDU�\RXU�VHDWEHOW� �&XUE�\RXU�
ZKHHOV� �3XW�YHKLFOH�LQ�SDUN� �6HW�KDQG�EUDNH� �7XUQ�RII�WKH�WUXFN�DQG�KDYH�WKH�NH\�
ZLWK�\RX�  �6HFXUH�\RXU�YHKLFOH�  
 
7KH�UHDVRQ�\RX�NHHS�KHDULQJ�WKLV�LV�EHFDXVH�WKHUH FRXOG�EH DW�OHDVW�RQH�SHUVRQ�
QRW�GRLQJ�WKLV�DQG�WKH�FRQVHTXHQFHV� �<285�),5('����   1HYHU�OHDYH�\RXU�WUXFN�
UXQQLQJ WKLV�LV�KDSSHQLQJ�:$<�72�08&+��WKLV�VKRXOG�QHYHU�KDSSHQ�WKLV�1(('6�
WR�VWRS��� �7KHUH�ZLOO�DOZD\V�EH�D�ERVV�RXW�RQ�WKH�VWUHHW�ZDWFKLQJ�XV��ZDLWLQJ�IRU�XV�

WR�GR�VRPHWKLQJ�ZURQJ� �'RQ
W�EH�WKDW�RQH�SHUVRQ�   :H�JHW�LQ�D�KXUU\� �:H�IRUJRW�WR�GR�VRPHWKLQJ�  7KLV�
PD\�OHDG�LQWR�OHDYLQJ�WKH�YHKLFOH�UXQQLQJ� �'21
7�'2�,7���   
:H�DOO�NQRZ �&&$
V�DUH�RYHUZRUNHG��RYHUZKHOPHG�DQG�XQGHUSDLG�DQG�XQDSSUHFLDWHG�IRU�DOO \RX�GR� �7KDQN�
\RX�IRU�HYHU\WKLQJ� 
  
&RQWLQXH�WR�KHOS�RXU�&&$
V� 
  
5(0(0%(5�6$)(7< ,6�
$/:$<6� ������ 
  
5LFN�:DWVRQ 
6DIHW\�DQG�+HDOWK� 

1$/&�+HDOWK�
%HQHILW�3ODQ 
-LPP\�.HUHNHV 
 
,Q�WKH�SRVWDO�UHFRUG��RXU�QDWLRQ�
DO�PDJD]LQH��WKH�SRVW�RIILFH�SD\V�D�SHUFHQWDJH�VKDUH�RI�SUHPLXPV��(DFK�FRQWUDFW�KDV�EHHQ�WKDW�ZD\��7KLV�FXUUHQW�FRQ�
WUDFW�KDV�SHUFHQWDJHV�SDLG�E\�WKH�SRVW�RIILFH�HDFK�\HDU�RI�WKH�FRQWUDFW��7KHUH�LV�LQ�WKH�-XQH�LVVXH�RI�WKH�SRVWDO�UHFRUG��D�
KHDOWK�EHQHILWV�VHFWLRQ�RQ�SDJH���� 
 
(DFK�\HDU�RI�WKH�QHZ�FRQWUDFW�WKH�SHUFHQWDJH�SDLG�E\�WKH�SRVW�RIILFH�ZLOO�FKDQJH��230�ZKR�VHWV�WKH�WRWDO�FRVW�RI�SUH�
PLXPV��ZLWK�GLIIHUHQW�YDULDEOHV�DQG�ZHLJKWHG�DYHUDJH�ZLOO�GR�WKDW�DQG�WKHQ�ZH�ZLOO�NQRZ�ZKDW�RXU�SUHPLXPV�ZLOO�EH�
HDFK�\HDU�RI�WKH�FRQWUDFW� 
 
7KH�KHDOWK�FRYHUDJH�LQIRUPDWLRQ�LQ�WKH�QHZ�FRQWUDFW�LV�GLIIHUHQW�IRU�FDUHHU�OHWWHU�FDUULHUV�WKDQ�LW�LV�IRU�WKH�FFD¶V���)RU�
FFD¶V�WKH�SRVW�RIILFH�QRQ-FDUHHU�SODQ�KDV�VRPH�FKDQJHV�IRU�UHFHLYLQJ�E\-ZHHNO\�FRQWULEXWLRQV�DQG�WKHUH�LV�D�EL-ZHHNO\�
SHUFHQWDJH�FRQWULEXWLRQ�RQH�RI�ZKLFK�WDNHV�SODFH�WKH�FFD¶V�ILUVW�\HDU�DQG�D�SHUFHQWDJH�FKDQJH�GXULQJ�WKH�VHFRQG�\HDU� 
 
7KLV�LV�QRW�ZRUG�IRU�ZRUG�IURP�WKH�FRQWUDFW�ODQJXDJH�VR�SOHDVH�UHDG�LW�ZKHQ�\RX�JHW�D�FRS\��,�WRR�ZLOO�UHDG�DQG�HODER�
UDWH�RQ�LW�PRUH� 
 
,�ZLOO�SUREDEO\�JHW�PRUH�DW�P\�QDWLRQDO�KHDOWK�VHPLQDU�WKLV�\HDU�EHIRUH�RSHQ�VHDVRQ� 



In Memory of: 
 

Ron Frasier 
Norman Corsten 

LeRoy Flitton 
 

“To live in hearts we leave 
behind, is not to die.” 

Thomas Campbell 

0878$/�%(1(),76�$662&,$7,21 
 
7KH�0%$�5HWLUHPHQW�6DYLQJV�3ODQ�LV�D�SODQ�GHVLJQHG�
WR�VXSSOHPHQW�\RXU�SHQVLRQ��<RX�PDNH�VPDOO�SD\PHQWV�
WR�WKH�SODQ�ZKLOH�\RX¶UH�\RXQJ��VR�\RX�FDQ�UHFHLYH�D�
OLIHWLPH�RI�PRQWKO\�SD\PHQWV�DIWHU�\RX�UHWLUH—HYHQ�LI�
\RX�OLYH�WR�EH������8QGHU�WKH�5HWLUHPHQW�6DYLQJV�3ODQ��
\RX�FDQ�DOVR�UHTXHVW�D�JXDUDQWHHG�QXPEHU�RI�PRQWKO\�
SD\PHQWV��<RX�FKRRVH�WKH�DPRXQW�\RX�ZDQW�WR�FRQWULE�
XWH�WR�\RXU�5HWLUHPHQW�6DYLQJV�3ODQ��,W�FDQ�EH�DV�OLWWOH�
DV�����SHU�SD\�SHULRG��WKH�PLQLPXP�DPRXQW�DOORZHG���
<RX�PD\�DOVR�VHOHFW�\RXU�PHWKRG�RI�SD\PHQW��0%$�
FDQ�GHGXFW�SD\PHQWV�DXWRPDWLFDOO\�IURP�\RXU�
SD\FKHFN��RU�ELOO�\RX�PRQWKO\�RU�DQQXDOO\��
�$V�\RXU�
5HWLUHPHQW�6DYLQJV�3ODQ�JURZV��\RX�FDQ�H[SHFW�WR�HDUQ�
FRPSHWLWLYH�LQWHUHVW�UDWHV��7KH�SODQ�LV�WD[-GHIHUUHG��
ZKLFK�PHDQV�\RX�GR�QRW�SD\�WD[HV�RQ�DQ\�RI�\RXU�LQ�
WHUHVW�XQWLO�\RX�GUDZ�RQ�LW—�IXUWKHU�LPSURYLQJ�\RXU�
\LHOG� 
 
:KHQ�\RX¶UH�UHDG\�WR�UHWLUH��0%$�RIIHUV�D�FKRLFH�RI�
IRXU�ZD\V�WR�FROOHFW�PRQWKO\�EHQHILWV��/LIH�$QQXLW\�
:LWK�3HULRG�&HUWDLQ��5HFHLYH�D�OLIHWLPH�RI�PRQWKO\�
SD\PHQWV��<RX¶UH�JXDUDQWHHG�WKLV�LQFRPH�IRU�DV�ORQJ�
DV�\RX�OLYH��,I�\RX�GLH�GXULQJ�D�VSHFLILHG�SHULRG���������
����RU����\HDUV���SD\PHQWV�JR�WR�\RXU�EHQHILFLDU\�XQWLO�
WKH�HQG�RI�WKH�SHULRG��/LIH�$QQXLW\��5HFHLYH�PRQWKO\�
SD\PHQWV�WKURXJK�\RXU�OLIHWLPH��1R�IXUWKHU�EHQHILWV�
ZLOO�EH�SDLG�DIWHU�\RXU�GHDWK� 
 
-RLQW�/LIH�$QQXLW\�- <RX�
RU�\RXU�EHQHILFLDU\�UH�
FHLYH�PRQWKO\�SD\PHQWV�
DV�ORQJ�DV�HLWKHU�RI�\RX�
OLYH��)XOO�&DVK�5HIXQG�-
 5HFHLYH�PRQWKO\�SD\�
PHQWV�DV�ORQJ�DV�\RX�DUH�
DOLYH��:KHQ�\RX�GLH��WKH�
0%$�ZLOO�SD\�DQ\�PRQ�
H\�LQ�\RXU�DFFRXQW�WR�
\RXU�EHQHILFLDU\� 
  
)RU�PRUH�LQIRUPDWLRQ�
FRQWDFW�\RXU�ORFDO�EUDQFK�
RIILFH�RU�FDOO�7HUU\�&�(K�
OHUV����-���-����� 



 



1$/&�%UDQFK���� 

0LQXWHV�RI�WKH�UHJXODU�8QLRQ�0HHWLQJ 

-XO\��������� 

&RQYHQHG�DW����� 

3OHGJH�RI�$OOHJLDQFH�E\�3KLOOLS�5RGU LTXH] 

5ROO�E\�.LPEHU O\�0RU WHQVHQ� 

0LQXWHV�RI�WKH�-XQH�PHHWLQJ�KDYH�EHHQ�SUHSDUHG��GLVWU LEXWHG�DQG�SRVWHG�ILOHG�IRU �IXWXUH�UHIHUHQFH-FDOOHG�E\�WKH�
FKDLU 

5HDGLQJ�RI�WKH�&RUUHVSRQGHQFH�E\�.LPEHU O\�0RU WHQVHQ��ILOHG�IRU �IXWXUH�UHIHUHQFH 

$SSOLFDWLRQ�IRU�0HPEHUVKLS�E\��/DQFH�+HQU LH 

6SHFLDO�*XHVW��5REHUW�&RPVWRFN�FDQGLGDWH�IRU �86�6HQDWH��WR�UXQ�DJDLQVW�2UU LQ�+DWFK��&RPVWRFN�LV�D�IRUPHU �
OHWWHU�FDUULHU 

7UXVWHHV��QRQH�SUHVHQW 

)RRG�'ULYH�E\�6KHUU LH�0HKO�QRW�SUHVHQW 

/&3)�E\�0RQWH�-RQHV�QRW�SUHVHQW 

/HJLVODWLYH�E\�&KDG�0RUWHQVHQ��H[FXVHG 

0%$�&RPSHQVDWLRQ�E\�7HUU\�(KOHUV� 

· (YHU\WKLQJ�LV�JRLQJ�DV�DOZD\V��TXHVWLRQV�UHJDUGLQJ�WKH�EDQTXHW�DW�OLWWOH�$PHULFD�ZHUH�DQVZHUHG� 

+HDOWK�%HQHILWV�E\�- LPP\�.HUHNHV� 

· 7KH�QHZ�FRQWUDFW�LQFOXGHV�KHDOWK�EHQHILWV�ZLWK�D�SHUFHQWDJH�DLG�E\�WKH�3RVW�2IILFH��SUHPLXP�UDWHV�DQG�SHUFHQWDJHV�
ZLOO�FKDQJH� 

0'$�E\�0DF\�&KDSPDQ�QRW�SUHVHQW 

· $Q�DZDUG�ZDV�SUHVHQWHG�WR�&DVVDQGUD�/DVW�IRU�KHU�ZRUN�LQ�WKH�ODVW�\HDU�P\�&KDSPDQ�DQG�D�JXHVW�IURP�0'$ 

6DIHW\�DQG�+HDOWK�E\�5LFN�:DWVRQ� 

· ,W¶V�KRW�RXW�WKHUH��ZDWHU�LV�QRW�HQRXJK��WDNH�SUHFDXWLRQV��DYRLG�KHDW�VWURNH��ZDWHU�LV�QRW�HQRXJK��0DQDJHPHQW�LV�QRW�
V\PSDWKHWLF� 

5HWLUHHV� 

· 0LNH�0LOOHU�UHVLJQHG��-HII�$VD\�KDV�EHHQ�DSSRLQWHG��QHLWKHU�ZDV�SUHVHQW 

7UHDVXUHU�E\�0LNH�0DGVHQ�QR�UHSRU W 

9LFH�3UHVLGHQW�E\�/DQFH�+HQU LH� 

· :H�DUH�DW�����JULHYDQFHV��\HDU�WR�GDWH��WRGD\�ZDV�D�EXV\�JULHYDQFH�GD\��:H�DUH�DW����UHPRYDO�VR�IDU�WKLV�\HDU��7KH�
\HDU�ZH�KDG�WKH�PRVW�ZH�KDYH�HYHU�KDG�ZDV����LQ������ 

· 2QH�RI�WKH�SKRQH�FDOOV�UHFHLYHG�LV�PDQDJHPHQW�OLPLWLQJ�30�RIILFH�WLPH�WR����PLQXWHV��8VH�D�)RUP������IRU�DQ\�
PDLO�QRW�GHOLYHUHG��PDQDJHPHQW�LV�UHTXLUHG�WR�UHWXUQ�D�FRS\� 

· 0DQDJHPHQW�LV�DWWHPSWLQJ�WR�HQIRUFH�H[WUHPH�FRQGLWLRQ�RU�HPHUJHQF\�OHG�WR�PLVVLQJ�FRPPLWPHQW��6WD\�FRQVLVWHQW�
RQ�\RXU�HVWLPDWH��PDQDJHPHQW�LV�GRFXPHQWLQJ�XQDXWKRUL]HG�RYHUWLPH��ZH�FDQ�JULHYH��1RWLI\�PDQDJHPHQW�LI�\RX�
ZRQ¶W�PDNH�WKHLU�HVWLPDWH�DQG�PDNH�WKHP�LQVWUXFW� 

3UHVLGHQW�E\�0LFKDHO�:DKOTXLVW�H[FXVHG� 

6SHFLDO�2UGHUV�QRQH�� 

8QILQLVKHG�%XVLQHVV�QRQH 

1HZ�%XVLQHVV�QRQH 

*RRG�RI�WKH�$VVRFLDWLRQ� 

· �3KLOOLS�5RGULTXH]��7KH�GRZQWRZQ�VWDWLRQ�KDV�EHHQ�WKH�VXEMHFW�RI�LQFUHDVHG�DWWHQWLRQ��WKH�EUDQFK�ZDV�SXW�
RQ�QRWLFH�WKDW�WKLV�ZRXOG�RFFXU�DV�UHSRUWHG�DW�ODVW�PRQWK¶V�PHHWLQJ��7KH�'RZQWRZQ�6WDWLRQ�LV������RUJDQL]HG�DQG�
XQLILHG��26+$�DQG�1$/&�1DWLRQDO�6DIHW\�DQG�+HDOWK�2IILFHU�0DQXHO�3HUDOWD�DUH�LQYROYHG�LQ�WKH�SUREOHPV�'RZQ�
WRZQ�LQFOXGLQJ�XQVDIH�SUDFWLFHV�ZLWK�KHDW�DEDWHPHQW��$QGUHD�*XQQDUVRQ�DQG�.D\�6NROD�DUH�OHDGLQJ�D�WHDP� 



DVVLJQHG�GRZQWRZQ��$QGUHD�*XQQDUVRQ�VSHFLILFDOO\�VWDWHG�WKDW�VKH�ZRXOG�EH�³WDUJHWLQJ´�.LPEHUO\�0RUWHQVHQ�DQG 
-HQQLIHU�2JGHQ�SULRU�WR�KHU�GHWDLO�'RZQWRZQ��$QGUHD�*XQQDUVRQ�VWDWHG�WKDW�VKH�KDG�UHFHLYHG�WZR�\HDUV¶�ZRUWK�RI 
WKH�JULHYDQFH�ILOHV�IURP�%UDQFK������ILOHG�GRZQWRZQ��,W�LV�DVNHG�WKDW�RXU�OHDGHUVKLS�IROORZ�XS��DW�EHVW�WKLV�LV�EDG 
MXGJHPHQW�DQG�DW�ZRUVW�WKRVH�UHVSRQVLEOH�VKRXOG�IDFH�H[SXOVLRQ�IURP�WKH�XQLRQ�LI�%UDQFK�����LV�LQ�FROOXVLRQ�ZLWK 
PDQDJHPHQW��7KH�PHPEHUV�'RZQWRZQ�GHVHUYH�FRQILUPDWLRQ�DV�WR�ZKHWKHU�WKLV�LV�WUXH��,QMXUHG�FDUULHUV�KDYH�EHHQ 
VSHFLILFDOO\�WDUJHWHG��WKHLU�SURWHFWHG�LQIRUPDWLRQ�FRXOG�KDYH�EHHQ�SDUW�RI�WKH�JULHYDQFHV�VKDUHG��3KLOOLS�DVNHG�WKDW 
/DQFH�+HQULH�DQG�0LNH�:DKOTXLVW�ORRN�LQWR�WKLV�DQG�UHSRUW�ZKHWKHU�LW¶V�WUXH��/DQFH�+HQULH�,�ZLOO�LQYHVWLJDWH� 
$PLH�*DOOR��0LNH�:DKOTXLVW�DXWKRU L]HG�DOO�JU LHYDQFH�PDWHU LDO�WKDW�ZDV�SURYLGHG�WR�PDQDJHPHQW� 

· 0LNH�0DGVHQ�VWHZDUG�SD\FKHFNV�DUH�GRZQVWDLUV 
%H�FDUHIXO�RQ�VRFLDO�PHGLD��HVSHFLDOO\�ZLWK�WKRVH�WKDW�DUH�IULHQGV�ZLWK�WKHVH�PDQDJHUV 

· .LPEHUO\�0RUWHQVHQ������ZDV�JLYHQ�WR�WKH�7KXUPDQ�IDPLO\��WKLV�LQFOXGHV�WKH�PRQH\�FROOHFWHG�DW�ODVW�
PRQWK¶V�PHHWLQJ�DV�ZHOO�DV�PRQH\�FROOHFWHG�GRZQWRZQ��7KH�IDPLO\�PDGH�D�EHDXWLIXO�WKDQN�\RX��PDQDJHPHQW�
GRZQWRZQ�GLVSRVHG�RI�WKH�WKDQN�\RX�IURP�WKH�7KXUPDQ�)DPLO\�EHIRUH�LW�FRXOG�EH�VKDUHG�ZLWK�D�HYHU\RQH�DW�WKH�
XQLRQ�PHHWLQJ�ZKR�FRQWULEXWHG�WRZDUGV�WKH�IXQHUDO�H[SHQVHV� 

,PSURYHPHQW�RI�WKH�6HUYLFH�QRQH 

$GMRXUQHG����� 

����'RRU�3UL]HV�6WDQ�1HHULQJ�DQG�7UDFLH�%XWOHU 

5HWLUHHV������.HLWK�&ROHPDQ��QRW�SUHVHQW��QH[W�PRQWK����� 

3URJUHVVLYH�$�������'RQ�7D\ORU��QRW�SUHVHQW��QH[W�PRQWK����� 

3URJUHVVLYH�%������-HII�%RGLO\��QRW�SUHVHQW��QH[W�PRQWK����� 

6FDGG\¶V�'LQHU 

&RXSRQ 
%X\�DQ\�RQH�LWHP�DQG�UHFHLYH�RQH�LWHP�RI�

HTXDO�RU�OHVVHU�YDOXH�IUHH�� 

�8S�WR����LWHP��1R�ILVK� 

&RXSRQ�JRRG�DW�DOO�6FDGG\¶V�ORFDWLRQV� 

· �����:�������6��6/& 

· �����6������(��0XUUD\ 

· �����:��0DLQ�6W��/HKL 

0XVW�SUHVHQW�FRXSRQ�DW�WLPH�RI�
RUGHU 

 

1RWH��7KH�ERG\�PRYHG�WR�DFFHSW�WKH�-XO\�PLQXWHV�ZLWK�WKH�IROORZLQJ�
FRUUHFWLRQV� 

· 0DF\�&KDSPDQ�ZDV�SUHVHQW�DW�WKH�PHHWLQJ�DQG�SUHVHQWHG�DQ�
DZDUG�WR�&DVVDQGUD�/DVW 

· $PLH�*DOOR�VWDWHG�WKDW�����V�DQG�VHWWOHPHQWV�ZHUH�JLYHQ�WR�PDQ�
DJHPHQW��7KHUH�ZDV�QR�RWKHU�³PDWHULDO´�SURYLGHG�E\�WKH�XQLRQ� 



���������������� 
)LUVW��IRU�WKRVH�RI�\RX�ZKR�GR�QRW�NQRZ�PH��,�DP�-HII�
$VD\��,�UHWLUHG�ODVW�2FWREHU��,�VHUYHG�IRU�PDQ\�\HDUV�DV�D�
VKRS�VWHZDUG�LQ�0XUUD\�2YHU�WKH�\HDUV�,�KDYH�DOVR�
VHUYHG�LQ�VHYHUDO�RWKHU�%UDQFK�����SRVLWLRQV��:KHQ�
0LNH�0LOOHU�GHFLGH�WR�UHVLJQ�IURP�WKH�SRVLWLRQ�RI�'LUHFWRU�
RI�5HWLUHHV��%UDQFK�3UHVLGHQW�:DKOTXLVW�DVNHG�PH�WR�
VWHS�LQ��:KLOH�,�KROG�WKH�SRVLWLRQ�,�ZLOO�HQGHDYRU�WR�VHUYH�
WKH�UHWLUHG�PHPEHUV�RI�WKH�%UDQFK�WR�WKH�EHVW�RI�P\�DELO�
LW\��,I�\RX�KDYH�D�TXHVWLRQ�RU�FRQFHUQ�IHHO�IUHH�WR�FRQWDFW�
PH��,�PD\�QRW�NQRZ�WKH�DQVZHU�EXW�,�ZLOO�UHVHDUFK�DQG�
FRQWDFW�WKRVH�ZLWK�PRUH�NQRZOHGJH�WR�JHW�WKH�FRUUHFW�
DQVZHU�� 
 
2Q�D�OLJKWHU�QRWH��WKH�DQQXDO�UHWLUHHV�GLQQHU�LV�ZDV�DW�WKH�
HQG�RI�$XJXVW��,W�ZDV�D�IXQ�HYHQLQJ�RI�JRRG�IRRG��JUHDW�
FRQYHUVDWLRQ��VRPH�HQWHUWDLQPHQW�DQG�WR�FDS�LW�RII�%RE�
-HZHOO¶V�ZRQGHUIXO�'XWFK�2YHQ�&REEOHUV��:H�ZHUH�
MRLQHG�E\�WKH�1DWLRQDO�'LUHFWRU�RI�5HWLUHG�0HPEHUV��5RQ�
:DWVRQ��ZKR�JDYH�XV�DQ�XSGDWH�RQ�WKH�1�$�/�&�¶V�HIIRUWV�
WR�SURWHFW�RXU�UHWLUHPHQW�EHQHILWV��:H�DOVR�JDYH�DZD\�
VRPH�QLFH�SUL]HV��7KH�RQO\�FRPSODLQW�,�KHDUG�ZDV�WKDW�LW�
WXUQHG�RXW�WR�EH�DQ�H[WUHPHO\�ZDUP�HYHQLQJ��,I�\RX�
PLVVHG�LW�WKHQ�\RX�PLVVHG�D�JRRG�SDUW\��7KDQN�\RX�IRU�
FRPLQJ�� 
 
8QIRUWXQDWHO\�,�PXVW�UHSRUW�WKDW�VLQFH�DVVXPLQJ�WKLV�RI�
ILFH�LQ�-XO\��WKUHH�RI�RXU�IHOORZ�UHWLUHG�PHPEHUV�KDYH�
SDVVHG�DZD\��3OHDVH�FRQWDFW�PH�LI�\RX�NQRZ�RI�DQ\�WKDW�
KDYHQ
W�EHHQ�UHSRUWHG��VR�WKDW�ZH�FDQ�SURYLGH�DVVLV�
WDQFH�WR�WKH�IDPLOLHV��DQG�UHQGHU�KRQRU�WR�RXU�GHSDUWHG�
IULHQGV� 

 

-HIIUH\�'��$VD\ 
'LUHFWRU�RI�5HWLUHG�0HPEHUV 
%UDQFK������1�$�/�&� 
��������-���� 
MHIIUH\�DVD\#JPDLO�FRP��� 

/(77(5�&$55,(5�32/,7,&$/�)81' 

 

%\�PDNLQJ�D�FRQWULEXWLRQ�WR�WKH�/HWWHU�&DUULHU�3ROLWL�
FDO�)XQG��\RX�DUH�GRQDWLQJ�VR�YROXQWDULO\�ZLWK�WKH�
XQGHUVWDQGLQJ�WKDW�\RXU�FRQWULEXWLRQ�LV�QRW�D�FRQGL�
WLRQ�RI�PHPEHUVKLS�LQ�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�
/HWWHU�&DUULHUV�RU�RI�HPSOR\PHQW�E\�WKH�3RVWDO�6HU�
YLFH��QRU�LV�LW�SDUW�RI�XQLRQ�GXHV��<RX�KDYH�D�ULJKW�WR�

UHIXVH�WR�FRQWULEXWH�ZLWKRXW�DQ\�UHSULVDO��7KH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG�
ZLOO�XVH�WKH�PRQH\�LW�UHFHLYHV�WR�FRQWULEXWH�WR�FDQGLGDWHV�IRU�IHGHUDO�RIILFH�
DQG�XQGHUWDNH�RWKHU�SROLWLFDO�VSHQGLQJ�DV�SHUPLWWHG�E\�ODZ��<RXU�VHOHFWLRQ�
VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�XQWLO�FDQFHOOHG��&RQWULEXWLRQV�WR�WKH�/HW�
WHU�&DUULHU�3ROLWLFDO�)XQG��DUH�QRW�GHGXFWLEOH�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV��
)HGHUDO�ODZ�SURKLELWV�WKH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG�IURP�VROLFLWLQJ�FRQWUL�
EXWLRQV�IURP�LQGLYLGXDOV�ZKR�DUH�QRW�1$/&�PHPEHUV��H[HFXWLYH�DQG�DGPLQ�
LVWUDWLYH�VWDII�RU�WKHLU�IDPLOLHV��$Q\�FRQWULEXWLRQ�UHFHLYHG�IURP�VXFK�DQ�LQGL�
YLGXDO�ZLOO�EH�UHIXQGHG�WRW�KDW�FRQWULEXWRU��)HGHUDO�ODZ�UHTXLUHV�XV�WR�XVH�RXW�
EHVW�HIIRUWV�WR�FROOHFW�DQG�UHSRUW�KH�QDPH��PDLOLQJ�DGGUHVV��RFFXSDWLRQ�DQG�
QDPH�RI�HPSOR\HU�RI�LQGLYLGXDOV�ZKRVH�FRQWULEXWLRQV�H[FHHG������SHU�FDOHQ�
GDU�\HDU��$Q\�JXLGHOLQH�DPRXQW�LV�PHUHO\�D�VXJJHVWLRQ��DQG�DQ�LQGLYLGXDO�LV�
IUHH�WR�FRQWULEXWH�PRUH�RU�OHVV�WKDQ�WKH�JXLGHOLQH�VXJJHVWV�DQG�WKH�8QLRQ�ZLOO�
QRW�IDYRU�RU�GLVDGYDQWDJH�DQ\RQH�E\�UHDVRQ�RI�WKH�DPRXQW�RI�WKHLU�FRQWULEX�
WLRQ�RU�WKHLU�GHFLVLRQ�QR�WR�FRQWULEXWH� 
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