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'LJQLW\�DQG�5HVSHFW 
 

�����2YHU�WKH�\HDUV��,�KDYH�VHHQ�VWUHVV�
FRPH�LQWR�WKH�ZRUNSODFH�PRUH�WLPHV�
WKDQ�,�FDQ�UHPHPEHU���7KH�FXUUHQW�VLWX�
DWLRQ�LQ�WKH�'RZQWRZQ�2IILFH�LV�WKH�
ZRUVW�FDVH�,�KDYH�VHHQ�LQ�WKH�6DOW�/DNH�
,QVWDOODWLRQ���,Q�WKH�'RZQWRZQ�2IILFH��

PDQDJHPHQW�KDV�WULHG�WR�RYHUORDG�D�VLQJOH�6WDWLRQ�ZLWK�VKHHU�
QXPEHUV�DQG�D�7VXQDPL�RI�QLW-SLFN\�LQVWUXFWLRQV���6SHDNLQJ�
RI�7VXQDPLV��ZLWK�DOO�WKH�6WDWLRQ�0DQDJHUV��3RVWPDVWHUV��DQG�
+LJKHU-/HYHO�0DQDJHUV��LW�ZDV�D�YHULWDEOH�7LWOH�:DYH«�
�+LJKHU�OHYHO�0DQDJHUV�IORRGLQJ�LQ�ZLWK�WKHLU�IDQF\�WLWOHV��
KHQFH�D�³7LWOH�:DYH´�UDWKHU�WKDQ�D�WLGDO�ZDYH����0\�WKDQNV�
JRHV�RXW�WR�DOO�WKH�&DUULHUV��WKH�6WHZDUGV��WKH�)RUPDO�$�5HS�
UHVHQWDWLYH��DQG�DOO�WKH�RWKHU�%UDQFK�2IILFHUV�ZKR�VWRRG�XS�WR�
ILJKW�IRU�RXU�PHPEHU¶V�ULJKWV�XQGHU�WKH�FRQWUDFW�� 

�����7KH�0-���VWDWHV��³«LW�LV�WKH�IURQW-OLQH�PDQDJHU�ZKR�FRQ�
WUROV�PDQDJHPHQW¶V�DWWHPSW�WR�PDLQWDLQ�DQ�DWPRVSKHUH�EH�
WZHHQ�HPSOR\HU�DQG�HPSOR\HH�ZKLFK�DVVXUHV�PXWXDO�UHVSHFW�
IRU�HDFK�RWKHU¶V�ULJKWV�DQG�UHVSRQVLELOLWLHV´���6R�ZKDW�FDQ�ZH�
GR�ZKHQ�ZH�DUH�QRW�WUHDWHG�ZLWK�GLJQLW\�DQG�UHVSHFW"��:KHWK�
HU�WKH�ODFN�RI�GLJQLW\�DQG�UHVSHFW�LV�SHUSHWXDWHG�E\�D�6XSHUYL�
VRU��D�6WDWLRQ�PDQDJHU��RU�D�IHOORZ�HPSOR\HH��LW�VKRXOG�EH�
TXLFNO\�GHDOW�ZLWK�E\�WKH�8636�DQG�E\�WKH�8QLRQ�LQ�DQ�DS�
SURSULDWH�PDQQHU���0DQ\�SHRSOH�KDYH�KHDUG�RI�WKH�³-RLQW�
6WDWHPHQW�RQ�9LROHQFH�DQG�%HKDYLRU�LQ�WKH�:RUNSODFH´��0-
��������\HW�IHZ�NQRZ�ZKDW�LW�UHDOO\�VD\V���7KH�IROORZLQJ�LV�
DQ�H[DFW�TXRWH�� 

����³:H�RSHQO\�DFNQRZOHGJH�WKDW�LQ�VRPH�SODFHV�RU�XQLWV�WKHUH�
LV�DQ�XQDFFHSWDEOH�OHYHO�RI�VWUHVV�LQ�WKH�ZRUNSODFH��WKDW�WKHUH�
LV�QR�H[FXVH�IRU�DQG�ZLOO�EH�QR�WROHUDQFH�RI�YLROHQFH�RU�DQ\�
WKUHDWV�RI�YLROHQFH�E\�DQ\RQH�DW�DQ\�OHYHO�RI�WKH�3RVWDO�6HU�
YLFH��DQG�WKDW�WKHUH�LV�QR�H[FXVH�IRU�DQG�ZLOO�EH�QR�WROHUDQFH�
RI�KDUDVVPHQW��LQWLPLGDWLRQ��WKUHDWV�RU�EXOO\LQJ�E\�DQ\RQH�� 

�����:H�DOVR�DIILUP�WKDW�HYHU\�HPSOR\HH�DW�HYHU\�OHYHO�RI�WKH�
3RVWDO�6HUYLFH�VKRXOG�EH�WUHDWHG�DW�DOO�WLPHV�ZLWK�GLJQLW\��UH�
VSHFW�DQG�IDLUQHVV��7KH�QHHG�IRU�WKH�8636�WR�VHUYH�WKH�SXEOLF�
HIILFLHQWO\�DQG�SURGXFWLYHO\�DQG�WKH�QHHG�IRU�DOO�HPSOR\HHV�WR�
EH�FRPPLWWHG�WR�JLYLQJ�D�IDLU�GD\
V�ZRUN�IRU�D�IDLU�GD\
V�SD\��
GRHV�QRW�MXVWLI\�DFWLRQV�WKDW�DUH�DEXVLYH�RU�LQWROHUDQW��
�0DNLQJ�WKH�QXPEHUV��LV�QRW�DQ�H[FXVH�IRU�WKH�DEXVH�RI�DQ\�
RQH��7KRVH�ZKR�GR�QRW�WUHDW�RWKHUV�ZLWK�GLJQLW\�DQG�UHVSHFW�
ZLOO�QRW�EH�UHZDUGHG�RU�SURPRWHG��7KRVH�ZKRVH�XQDFFHSWDEOH�
EHKDYLRU�FRQWLQXHV�ZLOO�EH�UHPRYHG�IURP�WKHLU�SRVLWLRQV�� 

�����:H�REYLRXVO\�FDQQRW�HQVXUH�WKDW�KRZHYHU�VHULRXVO\�LQWHQ�
WLRQHG�RXU�ZRUGV�PD\�EH��WKH\�ZLOO�QRW�EH�WUHDWHG�ZLWK�ZLQNV�
DQG�QRGV��RU�VNHSWLFLVP��E\�VRPH�RI�RXU�RYHU���������HP�
SOR\HHV��%XW�OHW�WKHUH�EH�QR�PLVWDNH�WKDW�ZH�PHDQ�ZKDW�ZH�
VD\�DQG�ZH�ZLOO�HQIRUFH�RXU�FRPPLWPHQW�WR�D�ZRUNSODFH�
ZKHUH�GLJQLW\�UHVSHFW�DQG�IDLUQHVV�DUH�EDVLF�KXPDQ�ULJKWV��
DQG�ZKHUH�WKRVH�ZKR�GR�QRW�UHVSHFW�WKRVH�ULJKWV�DUH�QRW�WRO�
HUDWHG�� 

�����2XU�LQWHQWLRQ�LV�WR�PDNH�WKH�ZRUNURRP�IORRU�D�VDIHU��PRUH�
KDUPRQLRXV��DV�ZHOO�DV�D�PRUH�SURGXFWLYH�ZRUNSODFH��:H�
SOHGJH�RXU�HIIRUWV�WR�WKHVH�REMHFWLYHV�´ 

�����2XU�VWDIILQJ�LV�RQFH�DJDLQ�DW�D�ORZ�OHYHO��DQG�PRUH�SHRSOH�
ZLOO�ZDQW�WR�EH�RII�GXULQJ�WKH�XSFRPLQJ�+ROLGD\�6HDVRQ�WR�
VSHQG�WLPH�ZLWK�WKHLU�IDPLOLHV���:H�KDYH�DQG�ZLOO�KDYH�KHDYL�
HU�YROXPHV�RI�PDLO��PRVW�RI�LW�LQ�WKH�IRUP�RI�SDFNDJHV���$QG�
RI�FRXUVH��ZH�ZLOO�KDYH�VXSHUYLVRUV�WU\LQJ�WR�PLFUR-PDQDJH�
XV�VR�VHYHUHO\�WKDW�WKH\�PLJKW�DV�ZHOO�EH�SK\VLFDOO\�ULGLQJ�RQ�
RXU�EDFNV�LQVWHDG�RI�ILJXUDWLYHO\�GRLQJ�VR���%XW�ZH�QHHG�WR�
UHPHPEHU�WKDW�ZH�KDYH�WKH�FRQWUDFWXDO�DQG�OHJDO�ULJKW�WR�
ZRUN�LQ�DQ�HQYLURQPHQW�IUHH�IURP�GLVUHVSHFW�DQG�DEXVH���,I�
ZH�DUH�QRW�WUHDWHG�ZLWK�GLJQLW\�DQG�UHVSHFW��RU�LI�ZH�VHH�
VRPHRQH�HOVH�ZKR�LV�QRW�WUHDWHG�ZLWK�GLJQLW\�DQG�UHVSHFW��ZH�
QHHG�WR�EH�SURDFWLYH�DQG�GR�VRPHWKLQJ�DERXW�LW��� 

�����,I�D�6XSHUYLVRU�RU�D�6WDWLRQ�0DQDJHU�LV�QRW�WUHDWLQJ�SHRSOH�
ZLWK�GLJQLW\�DQG�UHVSHFW��ZH�QHHG�WR�OHW�WKH�ORFDO�6KRS�6WHZ�
DUG�NQRZ�DERXW�LW���3HRSOH�RIWHQ�DVVXPH�WKDW�6KRS�6WHZDUGV�
NQRZ�HYHU\WKLQJ�WKDW�KDSSHQV�LQ�D�]RQH���:KLOH�ZH�GR�KDYH�
VRPH�RI�WKH�PRVW�H[SHULHQFHG�6WHZDUGV�LQ�WKH�QDWLRQ��DQG�,¶P�
VXUH�WKDW�WKH\�DUH�DV�REVHUYDQW�DV�WKH\�FDQ�EH��WKH\�VLPSO\�
FDQ¶W�VHH�DQG�KHDU�HYHU\WKLQJ�WKDW�JRHV�RQ�LQ�WKH�ZRUNSODFH��
VR�ZH�QHHG�WR�LQIRUP�WKHP�RI�SUREOHPV�WKDW�ZH�VHH���'RHV�
RXU�LQYROYHPHQW�HQG�WKHUH"��1R��ZH�VKRXOG�DOVR�EH�UHDG\�WR�
EDFN�XS�WKH�6WHZDUG�ZLWK�VXSSRUW��ZKLFK�ZLOO�LQFOXGH��DW�WKH�
YHU\�OHDVW��ZULWLQJ�D�VWDWHPHQW�DV�WR�ZKDW�ZDV�ZLWQHVVHG���:H�
ZLOO�RQO\�KDYH�D�GHFHQW�SODFH�WR�ZRUN�LI�ZH�XQLWH�DQG�VWULYH�WR�
JHW�LW��� 

�����2QH�WKLQJ�WR�UHPHPEHU�LV�WKDW�WKH�-RLQW�6WDWHPHQW�ZDV�D�
SDFW�PDGH�E\�WZR�SDUWLHV��WKH�1$/&�DQG�WKH�8636���7KDW�
PHDQV�HYHU\�RQH�RI�XV�LV�UHVSRQVLEOH�DQG�OLDEOH�WR�GR�DOO�WKDW�
ZH�FDQ�WR�PDNH�VXUH�WKDW�SHRSOH�DUH�EHLQJ�WUHDWHG�IDLUO\���
'RHV�WKLV�PHDQ�WKDW�D�6XSHUYLVRU�FDQQRW�GLVDJUHH�ZLWK�D�&DU�
ULHU�DERXW�KLV�RU�KHU�HVWLPDWH"��2I�FRXUVH�QRW��EXW�LQ�GLVDJUHH�
LQJ�WKH\�VKRXOG�WUHDW�WKH�HPSOR\HH�ZLWK�GLJQLW\�DQG�UHVSHFW���
,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�ZKHWKHU�\RXU�6XSHUYLVRU�
0DQDJHU�KDV�YLRODWHG�WKH�-RLQW�6WDWHPHQW��LQIRUP�\RXU�6WHZ�
DUG�DERXW�ZKDW�KDSSHQHG��DQG�WKH\�ZLOO�OHW�\RX�NQRZ�LI�0DQ�
DJHPHQW¶V�EHKDYLRU�ZDV�³RYHU�WKH�OLQH´� 

������&ORVHO\�UHODWHG�WR�GLJQLW\�DQG�UHVSHFW�LV�WKH�SUREOHP�ZLWK�
PDQDJHPHQW�EDUNLQJ�RXW�RUGHUV�DQG�&DUULHUV�ZRQGHULQJ�LI�
WKH\�KDYH�WR�REH\�WKHP���(YHU\�ZHHN��LW�VHHPV��,�DP�DVNHG�
E\�DW�OHDVW�RQH�/HWWHU�&DUULHU�LI�WKH\�KDYH�WR�REH\�WKH�GLUHFW�
RUGHU�WKH\�UHFHLYHG�IURP�PDQDJHPHQW���)RU�H[DPSOH��D�/HWWHU�
&DUULHU�ZLOO�FDOO�DQG�WHOO�PH��³0\�6XSHUYLVRU�MXVW�RUGHUHG�PH�
WR�LPPHGLDWHO\�VWRS�FOHDQLQJ�XS��HQG�P\�WRXU��DQG�JR�KRPH���
'R�,�KDYH�WR�REH\�KLV�RUGHU"´�RU��³0\�6WDWLRQ�0DQDJHU�MXVW�
RUGHUHG�PH�WR�TXLW�WDONLQJ�DQG�JR�EDFN�WR�P\�FDVH��EXW�,�GHV�
SHUDWHO\�QHHG�WR�WDON�WR�D�IHOORZ�&DUULHU�DERXW�D�MRE-UHODWHG�
LVVXH���:KDW�VKRXOG�,�GR"´��7KHVH�W\SHV�RI�VFHQDULRV�EHJ�WKH�
TXHVWLRQ���:KHQ�PXVW�/HWWHU�&DUULHUV�IROORZ�GLUHFW�RUGHUV"��
$QG��ZKHQ�PD\�/HWWHU�&DUULHUV�LJQRUH�WKHP"��+RSHIXOO\��E\�
WKH�HQG�RI�WKLV�DUWLFOH��ZH�ZLOO�KDYH�D�SUHWW\�JRRG�LGHD�RI�ZKDW�
ZH�FDQ�DQG�FDQ¶W�GR�ZKHQ�RXU�6XSHUYLVRU�RU�0DQDJHU�VD\V�
WKRVH�GUHDGHG�ZRUGV�³,�DP�RUGHULQJ�\RX«´ 

�����,QVXERUGLQDWLRQ�LV�D�YHU\�VHULRXV�RIIHQVH��ZKHQ�PDQDJH�



 

PHQW�FDQ�SURYH�LW���,Q�IDFW��LW�LV�RQH�RI�WKH�VHYHQ�GHDGO\�RIIHQV�
HV�VSHFLILFDOO\�ZULWWHQ�DV�H[DPSOHV�DW�WKH�EHJLQQLQJ�RI�$UWLFOH�
����WKH�³'LVFLSOLQH�3URFHGXUH´��IRU�ZKLFK�DQ�HPSOR\HH�PD\�EH�
GLVFLSOLQHG�RU�UHPRYHG�IURP�WKH�3RVWDO�6HUYLFH���8VXDOO\��E\�
WKH�WLPH�D�GLUHFW�RUGHU�LV�JLYHQ��WKH�/HWWHU�&DUULHU�KDV�GLVD�
JUHHG�ZLWK�RU�IDLOHG�WR�IROORZ�DQ�LQVWUXFWLRQ��DQG�LV�ZLOOIXOO\�
UHIXVLQJ�WR�FRPSO\�ZLWK�ZKDW�PDQDJHPHQW�ZDQWV���7KRXJK��LQ�
UDUH�FDVHV��PDQDJHUV�ZLWK�OLPLWHG�³SHRSOH�VNLOOV´�ZLOO�VWDUW�RXW�
ZLWK�D�GLUHFW�RUGHU� 

�����7KH�EHVW�SROLF\�UHJDUGLQJ�GLUHFW�RUGHUV��ZLWK�VRPH�H[FHS�
WLRQV�WKDW�,�ZLOO�WDON�DERXW�D�ELW�ODWHU��LV�WR�³REH\�QRZ�DQG�
JULHYH�ODWHU´��DOVR�NQRZQ�DV�WKH�³VPLOH�DQG�ILOH´�DSSURDFK���
$UELWUDWRU�-DPHV�7��%DUNHU�VWDWHG�LQ�DUELWUDWLRQ��Z�1-�/-'�
������ 

 ³,W�KDV�ORQJ�EHHQ�DFFHSWHG��LQ�DUELWUDWLRQ�DQG�VKRS�RU�
ZRUN�IORRU�PDQDJHPHQW��WKDW�DQ�HPSOR\HH�ZKR�KDV�GRXEWV�
DERXW�WKH�SURSULHW\�RI�DQ�RUGHU�JLYHQ�KLP�RU�KHU�E\�VXSHUYL�
VLRQ�VKRXOG�KRQRU�WKDW�RUGHU�DQG�JULHYH�ODWHU�´ 

�����5HPHPEHU�WKDW�PDQDJHPHQW�FDQQRW�GHQ\�D�/HWWHU�&DUULHU�
DFFHVV�WR�KLV�RU�KHU�6KRS�6WHZDUG�³XQUHDVRQDEO\´���:KLFK�
PHDQV�WKDW�D�/HWWHU�&DUULHU�DOZD\V�KDV�DFFHVV�WR�KLV�RU�KHU�
6KRS�6WHZDUG�LPPHGLDWHO\�LI�SRVVLEOH��EXW�QR�ODWHU�WKDQ�WKH�
HQG�RI�KLV�RU�KHU�VKLIW��$FFRUGLQJ�WR�WKH�3RVWDO�6HUYLFH¶V�RZQ�
LQVWUXFWLRQ��0-���������6R��DVN�IRU�WLPH�WR�FRQVXOW�ZLWK�\RXU�
6WHZDUG��DQG�GR�QRW�GLVREH\�WKH�GLUHFW�RUGHU�XQOHVV�LW�IDOOV�LQWR�
RQH�RI�WKH�H[FHSWLRQV�WKDW�ZH�ZLOO�QRZ�DGGUHVV� 

�����:KHQ�PD\�\RX�GLVREH\�D�GLUHFW�RUGHU"��,I�WKH�GLUHFW�RUGHU�
ZHUH�WR�³UHTXLUH�DQ�LOOHJDO�RU�LPPRUDO�DFW��RU�SODFH�WKH�HP�
SOR\HH�LQ�LPPHGLDWH�GDQJHU�RI�ORVV�RI�OLIH�RU�VHULRXV�LQMXU\´�–
$UELWUDWRU�&DUOWRQ�6QRZ�LQ�FDVH��:�1-�+-'���������1RZ��LW�
EHFRPHV�WKH�HPSOR\HH¶V�EXUGHQ�RI�SURRI�WR�VKRZ�WKDW�WKH�GDQ�
JHU�ZDV�LPPLQHQW�DQG�UHDO��RU�WKDW�WKH�DFW�ZDV�LPPRUDO�RU�LOOH�
JDO���:H�VKRXOG�DOZD\V�XVH�WKH�³UHDVRQDEOH�SHUVRQ´�WHVW�WR�GH�
WHUPLQH�LI�WKHVH�UHDVRQV�ZLOO�DOORZ�XV�WR�LJQRUH�D�GLUHFW�RUGHU���
,Q�RWKHU�ZRUGV��ZRXOG�D�UHDVRQDEOH�SHUVRQ�DJUHH�WKDW�WKH�GLUHFW�
RUGHU�LV�SODFLQJ�\RX�LQ�UHDO�GDQJHU��ZKLFK�LV�WKUHDWHQLQJ�QRZ"��
:RXOG�D�UHDVRQDEOH�SHUVRQ�DJUHH�WKDW�WKH�GLUHFW�RUGHU�LV�LP�
PRUDO�RU�LOOHJDO"��,I�\RX�NQRZ�WKDW�HLWKHU�RQH�RI�WKHVH�H[FHS�
WLRQV�DSSOLHV�WR�WKH�GLUHFW�RUGHU��WKHQ�\RX�PD\�FKRRVH�WR�LJQRUH�
WKH�GLUHFW�RUGHU��ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�\RX�ZLOO�EH�DVNHG�
WR�YDOLGDWH�\RXU�FODLP�ODWHU� 

�����,I�WKHVH�H[FHSWLRQV�GR�QRW�DSSO\��\RX�VKRXOG�GR�\RXU�EHVW�WR�
REH\�WKH�GLUHFW�RUGHU�DQG�VHHN�WR�JULHYH�LW�ODWHU�ZKHQ�QHFHV�
VDU\����$UELWUDWRU�,UYLQ�6REHO�OLVWHG�IRXU�SDUWV�WR�D�GLUHFW�RUGHU��
ZKLFK�DUH�PDQGDWRU\�ZKHQ�WKH�3RVWDO�6HUYLFH�DUJXHV�LQVXERU�
GLQDWLRQ��7KH�8QLRQ�ZLOO�DUJXH�WKH�LPSURSULHW\�RI�DQ\�GLUHFW�
RUGHU�WKDW�IDLOV�WR�PHHW�WKHVH�IRXU�WHVWV���7KH�8QLRQ�ZLOO�DOVR�
XVH�WKHVH�FULWHULD�WR�DUJXH�PLWLJDWLRQ�IRU�VRPHRQH�ZKR�KDV�
IDLOHG�WR�IROORZ�D�GLUHFW�RUGHU��EXW�LW�LV�VWLOO�EHWWHU�WR�³VPLOH�DQG�

ILOH´���7KH�IRXU�FULWHULD�IURP�6REHO�DUH� 

³���7KH�UHTXHVW�PXVW�FOHDUO\�VSHFLI\�ZKDW�LV�GHVLUHG�DQG�ZKDW�
DFWLRQ�V��LV��DUH��FRQVLVWHQW�ZLWK�FRPSOLDQFH������7KH�RUGHU�
PXVW�EH�ZLWKLQ�WKH�MXULVGLFWLRQDO�DXWKRULW\�RI�WKH�LQGLYLGXDO�
6XSHUYLVRU�WR�PDNH�LW������7KH�DFWLRQ�GHVLUHG�ERWK�PXVW�EH�
ZLWKLQ�WKH�FRPSHWHQFH�RI�WKH�HPSOR\HH�WR�SHUIRUP��DQG�EH�UHO�
HYDQW�WR�KLV�ZRUN�DVVLJQPHQW�V���DQG����7KH�FRQVHTXHQFHV�RI�
IDLOXUH�WR�FRPSO\�PXVW�EH�VWDWHG�´ 

�����6R��ZKDW�WKLV�PHDQV�LV�WKDW�WKH�GLUHFW�RUGHU�PXVW�EH�FOHDUO\�
FRQYH\HG�DQG�XQGHUVWRRG���,W�PHDQV�WKDW�VRPHRQH�ZLWK�WKH�
SURSHU�DXWKRULW\�PXVW�JLYH�LW����,I�DQRWKHU�6XSHUYLVRU�JLYHV�\RX�
D�GLUHFW�RUGHU��\RX�PD\�JR�WR�\RXU�LPPHGLDWH�6XSHUYLVRU�RU�
0DQDJHU�DQG�DVN�ZKDW�KLV�RU�KHU�RUGHUV�DUH����,W�PHDQV�WKDW�\RX�
PXVW�EH�DEOH�WR�SHUIRUP�WKH�RUGHU���,W�LV�LQDSSURSULDWH�WR�VLPS�
O\�RUGHU�D�/HWWHU�&DUULHU�WR�EH�GRQH�E\������S�P��WKH�GD\�DIWHU�D�
KROLGD\����$QG�ILQDOO\��PDQDJHPHQW�PXVW�VWDWH�WKH�FRQVHTXHQF�
HV�IRU�IDLOLQJ�WR�FRPSO\�ZLWK�WKH�RUGHU����0DQ\�/HWWHU�&DUULHUV�
KDYH�QR�LGHD�KRZ�VHULRXV�PDQDJHPHQW�LV�WDNLQJ�DQ�LVVXH�XQWLO�
WKH\�DUH�LVVXHG�WKH�1RWLFH�RI�5HPRYDO���� 

�����5HPHPEHU��LI�\RX�REH\�D�GLUHFW�RUGHU�DQG�WKHQ�JULHYH�LW��
WKHQ�\RX�KDYH�GRQH�QRWKLQJ�ZURQJ��EXW�PDQDJHPHQW�PD\�
KDYH���<RX�ZLOO�FRQWLQXH�WR�ZRUN�ZKLOH�WKH�8QLRQ�ILOHV�D�JULHY�
DQFH�RQ�\RXU�EHKDOI�IRU�SUHFHGHQW�DQG�GDPDJHV���+RZHYHU��LI�
\RX�UHIXVH�WR�IROORZ�D�GLUHFW�RUGHU��LW�LV�SRVVLEOH�WKDW�\RX�FRXOG�
EH�ILUHG�IRU�LQVXERUGLQDWLRQ��DQG�WKHQ�WKH�8QLRQ�ZLOO�EH�JULHY�
LQJ�WR�JHW�\RXU�MRE�EDFN��KRSLQJ�WKDW�ERWK�\RX�DQG�WKH�DUELWUD�
WRU�DUH�³UHDVRQDEOH´�SHRSOH����7KH�ZKROH�UHDVRQ�IRU�WKH�JULHY�
DQFH�SURFHGXUH�LV�VR�\RX�GRQ¶W�KDYH�WR�WDNH�WKLQJV�LQWR�\RXU�
RZQ�KDQGV�WR�REWDLQ�\RXU�FRQWUDFWXDO�ULJKWV���:KHQ�ZH�ILJKW��
ZH�VKRXOG�DOZD\V�ILJKW�DV�D�8QLRQ� 

 
0LFKDHO�:DKOTXLVW�–�3UHVLGHQW 

%UDQFK������1$/& 



VICE PRESIDENT REPORT 

Lance Henrie 

6RPHZKHUH�LQ�WLPH�$OLFH�DVNHG�WKH�TXHHQ�
³'R�,�FXUWV\�LQ�WKLV�GLPHQVLRQ"´ 
,�KDYH�DOZD\V��DQG�,�PHDQ�DOZD\V��EHHQ�IDVFLQDWHG�E\�WLPH�
WUDYHO��,�ORRN�IRU�WRXULVWV�IURP�WKH�IXWXUH�LQ�HYHU\�FURZG��2QFH�
,�WKRXJKW�,�ZDV�ZLWQHVVLQJ�WUDYHOHUV�IURP�WKH�IXWXUH�ZKHQ�D�
�����9RONVZDJHQ�EXV�ODQGHG�LQ�IURQW�RI�P\�ZLIH�DQG�P\VHOI�
LQ�&RORUDGR�� 

,QVLGH�ZHUH�WKH�PRVW�DXWKHQWLF�KLSSLHV�\RX�FDQ�LPDJLQH��QRW�D�
GHWDLO�ZDV�PLVVHG��SHDFH�VLJQV�DQG�IORZHUV��LOOLFLW�VPRNH�DQG�
ERG\�RGRU��SLHW\�LQ�WKH�DLU��,�SRLQWHG�WKHP�RXW�WR�P\�ZLIH��6KH�
ORRNHG�FDVXDOO\�WKHLU�GLUHFWLRQ�ODXJKHG�DQG�VDLG��³7KH\�DUH�QRW�
IURP�WKH�SDVW��WKLV�LV�%RXOGHU�WKH�WRZQ�LV�VWXFN�WKHUH´�PLVVLQJ�
WKH�SRLQW�HQWLUHO\��7KH�IXWXUH��,�DUJXHG�ZHDNO\��LVQ¶W�LW�WRR�SHU�
IHFW��WRR�VWDJHG��,�WUDLOHG�RII�NQRZLQJ�,�ZDV�ZURQJ��$�OHVVHU�
PDQ�PLJKW�KDYH�EHFRPH�F\QLFDO��EXW�,�FRQWLQXH�WR�ORRN�IRU�
WLPH�WRXULVWV��,�DOVR�FROOHFW�K\SRWKHWLFDO�WLPH�WUDYHO�TXRWHV�
OLNH«�³+LV�ROGHU�VHOI-KDG�WDXJKW�KLV�\RXQJHU�VHOI�D�ODQJXDJH�
ZKLFK�WKH�ROGHU�VHOI�NQHZ�EHFDXVH�WKH�\RXQJHU�VHOI��DIWHU�EHLQJ�
WDXJKW��JUHZ�XS�WR�EH�WKH�ROGHU�VHOI�DQG�ZDV��WKHUHIRUH��FDSDEOH�
RI�WHDFKLQJ�³�,�KDYH�EHHQ�FRQWHPSODWLQJ�WKDW�SHUKDSV�WKH�3RVWDO�
6HUYLFH��OLNH�%RXOGHU�&RORUDGR��LV�VWXFN�LQ�WKH�SDVW��0DQDJH�
PHQW¶V�DWWLWXGH�RQ�WKH�ULJKWV�RI�ODERU��PLUURUV�WKH�GD\V�RI�WKH�
VZHDWVKRS��1RZ�WKDW�OHWWHU�FDUULHUV��ZLWK�WKH�KHOS�RI�26+$��
KDYH�DFFHVV�WR�SRWDEOH�ZDWHU��WKH\�DUH�QRZ�EHLQJ�PRQLWRUHG�
ZKLOH�LQ�WKH�UHVWURRP��VRPHWLPHV�WLPHG��RWKHU�WLPHV�WKH�IUH�
TXHQF\�RI�YLVLWV�LV�QRWHG��HYHQ�FRYHUWO\�ZDWFKHG��OLVWHQHG�WRR��
RU�VPHOOHG�E\�D�VXSHUYLVRU�LQ�WKH�QH[W�VWDOO��$UH�ZH�WUDYHOLQJ�
EDFNZDUGV�LQ�WLPH"�2U�DUH�ZH�LQ�D�QHZ�GLPHQVLRQ��PRUH�OLNH�
$OLFH¶V�UDEELW�KROH��WKDQ�D�WLPH�PDFKLQH"�/LNH�$OLFH�ZH�DUH�

VHHLQJ�VRPH�VWUDQJH�WKLQJV��WR�EH�VXUH��6WRULHV�WKDW�\RX�DUH�
DIUDLG�WR�WHOO�DQ\RQH�RXWVLGH��WKH\�ZRXOGQ¶W�EHOLHYH�\RX��DQG�
\RX�FRXOG�ILQG�\RXUVHOI�EHLQJ�ILWWHG�IRU�D�VWUDLW�MDFNHW��,�UHFHQW�
O\�UHDG�D�/HWWHU�RI�:DUQLQJ�LQ�ZKLFK�WKH�&DUULHU�ZDV�EHLQJ�
GLVFLSOLQHG�IRU�LQVLVWLQJ�RQ�D�6WHZDUG�EHLQJ�SUHVHQW�EHIRUH�DQ�
VZHULQJ�WKH�YHU\�TXHVWLRQV�WKDW�ZHUH�XVHG�WR�LVVXH�WKH�OHWWHU�RI�
ZDUQLQJ���,I�\RX�QHHG�WR�WDNH�D�PLQXWH�WR�VWDUH�LQFUHGXORXVO\�
LQWR�WKH�GLVWDQFH�QRZ�LV�WKH�WLPH���&RXOG�,�KDYH��DIWHU�HRQV�RI�
VHDUFKLQJ��IRXQG�P\�WLPH�WUDYHOHU"�(LWKHU�WKH�FDUULHU�ZKR�
NQHZ�LQ�DGYDQFH�WKDW�GLVFLSOLQH�ZRXOG�EH�LVVXHG��DQG�UHTXHVW�
HG�D�VWHZDUG�EHFDXVH�RI�WKDW�NQRZOHGJH��RU�WKH�VXSHUYLVRU�ZKR�
NQHZ�WR�SXVK�DKHDG�DQG�FRQGXFW�WKH�LQWHUYLHZ�ZLWK�QR�LGHD�DW�
DOO�ZKDW�WKH�FDUULHU�ZRXOG�EH�GLVFLSOLQHG�IRU"�1HYHU�PLQG��
EXVLQHVV�DV�XVXDO�DW�WKH�SRVWDO�VHUYLFH�� 

 

 

 



 
 



 

+RZ�WR�&ODLP�IRU�&RPSHQVDWLRQ�DQG�
/HDYH�%X\�%DFN 

&RPSHQVDWLRQ� 

3D\DEOH�E\�2:&3�WR�LQMXUHG�HPSOR\HHV�ZKR�KDYH�DQ�DFFHSWHG�
RQ-WKH-MRE�LQMXU\��,I�\RX�DUH�D�OLPLWHG�GXW\�HPSOR\HH�\RX�FDQ�
ILOH�IRU�FRPSHQVDWLRQ�E\�ILOOLQJ�RXW�IRUP�&$-���<RX�DUH�HQWL�
WOHG�WR�FRPSHQVDWLRQ�LI�\RX�DUH�UHFHLYLQJ�WKHUDS\��KDYH�D�GRF�
WRU¶V�DSSRLQWPHQW��GXH�WR�DQ�RQ�WKH�MRE�LQMXU\���DUH�WRWDOO\�GLVD�
EOHG��RU�SDUWLDOO\�GLVDEOHG�DQG�WKH�3RVWDO�6HUYLFH�GRHV�QRW�SUR�
YLGH�VXLWDEOH�OLPLWHG�GXW\�ZRUN�� 
 
7R�UHFHLYH�FRPSHQVDWLRQ�IURP�'HSDUWPHQW�RI�/DERU��'2/��
DIWHU�\RXU�FODLP�KDV�EHHQ�DFFHSWHG��\RX�ZLOO�KDYH�WR�EH�LQ�D�
/:23�VWDWXV��,I�\RX�KDYH�ILOHG�D�&$��DQG�DUH�UHFHLYLQJ�&23��
\RX�ZLOO�KDYH�WR�EH�LQ�/:23�IRU�GLVDELOLW\�VWDWXV�DIWHU�\RXU����
GD\V�RI�&23��WR�FODLP�FRPSHQVDWLRQ� 
 
7KH�IROORZLQJ�IRUPV�ZLOO�KDYH�WR�EH�VXEPLWWHG�WR�UHFHLYH�FRP�
SHQVDWLRQ� 


)RUP &$-��³&ODLP�IRU�&RPSHQVDWLRQ´ 

)RUP�&$�D�³7LPH�$QDO\VLV´ 

0HGLFDO�GRFXPHQWDWLRQ�VXSSRUWLQJ�WKDW�\RX�DUH�LQFD-

 SDEOH�WR�ZRUN�RU�ZRUN�RQO\�ZLWKLQ�\RXU�PHGLFDO�UH-
 VWULFWLRQV� 


(PSOR\HH¶V�&ORFN�ULQJV 

)RUP������VKRZLQJ�WKDW�\RX�DUH�RII�ZRUN�RU�\RX�

 KDYH�GRQH�DOO�WKH�ZRUN����\RX�FDQ�GR�ZLWKLQ�\RXU�PHGL-
 FDO�UHVWULFWLRQV��RU�WKHUH�LV�QR�PRUH�ZRUN�DYDLODEOH�
 ZLWKLQ�\RXU�PHGLFDO�UHVWULFWLRQV�IRU�\RX�WR�GR�DQG�WKH�
 3RVWDO�6HUYLFH�LV�VHQGLQJ�\RX�KRPH�  
 
/DFN�RI�DFFHSWDEOH�PHGLFDO�GRFXPHQWDWLRQ�ZLOO�SUHFOXGH�WKH�
DFFHSWDQFH�RI�\RXU�FODLP�IRU�FRPSHQVDWLRQ��0HGLFDO�GRFXPHQ�
WDWLRQ�PXVW�FRYHU�DOO�KRXUV�IRU�ZKLFK�WKH�FODLP�LV�PDGH� 
 
<RX�VKRXOG�VXEPLW�DOO�\RXU�GRFXPHQWDWLRQ�IRU�FRPSHQVDWLRQ�
WR�\RXU�ORFDO�+XPDQ�5HVRXUFH�,QMXU\�&RPSHQVDWLRQ�2IILFH�RU�
WR�WKH�VXSHUYLVRU�PDQDJHU�LQ�\RXU�3RVW�2IILFH��<RX�VKRXOG�DOVR�
VLJQ�\RXU�IRUPV�RQ�WKH�GD\�WKDW�\RX�VXEPLW�\RXU�FODLP�IRU�
FRPSHQVDWLRQ� 
 
0HGLFDO�GRFXPHQWDWLRQ�FDQ�EH�VXEPLWWHG�WR�WKH�3RVW�2IILFH�RU�
\RX�FDQ�VHQG�GLUHFWO\�WR�2:&3�E\�PDLO��EXW�WKH�EHWWHU�DQG�
IDVWHU�ZD\�ZRXOG�EH�WR�XSORDG�WKH�GRFXPHQWDWLRQ�WKURXJK�WKH�
(&203�SRUWDO��8SORDGLQJ�PHGLFDO�GRFXPHQWV�LV�WKH�IDVWHVW�
ZD\�WR�JHW�LW�LQWR�\RXU�ILOH��LW�ZLOO�EH�LQ�\RXU�ILOH�ZLWKLQ���

KRXUV��<RX�ZLOO�EH�SURYLGHG�D�'RFXPHQW�&RQWURO�1XPEHU�
�'&1��WKH�GDWH�DQG�WLPH�XSRQ�WKH�FRPSOHWLRQ�RI�WKH�XSORDG� 
 
/HDYH�%X\�%DFN 
 
,I�\RX�PLVVHG�ZRUN�SULRU�WR�\RXU�FODLP�EHLQJ�DFFHSWHG�GXH�WR�
\RXU�ZRUN-UHODWHG�FRQGLWLRQ��\RX�PD\�EH�HQWLWOHG�WR�³/HDYH�
%X\�%DFN�´�$Q�HPSOR\HH�ZKR�VXIIHUV�D�FRPSHQVDEOH�MRE-
UHODWHG�LQMXU\�WKDW�QHFHVVLWDWHV�DQ�DEVHQFH�IURP�ZRUN�PD\�XVH�
DQQXDO�DQG�RU�VLFN�OHDYH�WR�DYRLG�DQ�LQWHUUXSWLRQ�RI�SD\�ZKLOH�
DZDLWLQJ�DGMXGLFDWLRQ�RI�\RXU�FODLP��<RX�FDQ�QR�ORQJHU�EX\�
EDFN�OHDYH�DIWHU�\RXU�FODLP�KDV�EHHQ�DFFHSWHG��)RU�H[DPSOH��LI�
\RXU�FODLP�ZHUH�DFFHSWHG�RQ����������DQG�\RX�KDYH�D�GRFWRU�
DSSRLQWPHQW�RQ����������DQG�XVH�VLFN�OHDYH��\RX�FDQQRW�EX\�
EDFN�\RXU�VLFN�OHDYH�IRU�������� 
 
7KH�IRUPV�QHHG�WR�EX\�EDFN�\RXU�OHDYH�DUH�WKH�IROORZLQJ� 


)RUP &$-��³&ODLP�IRU�&RPSHQVDWLRQ´ 

)RUP�&$�D�³7LPH�$QDO\VLV´ 

)RUP�&$-�E�³/HDYH�%X\�%DFN�ZRUN�VKHHW� 

 FHUWLILFDWLRQ�DQG�(OHFWLRQ´ 

0HGLFDO�GRFXPHQWDWLRQ�VXSSRUWLQJ�WKDW�\RX�DUH�LQFD-

 SDEOH�WR�ZRUN�RU�ZRUN�RQO\�ZLWKLQ�\RXU�PHGLFDO�UH-
 VWULFWLRQV��0HGLFDO�GRFXPHQWDWLRQ�PXVW�FRYHU�DOO�KRXUV�
 IRU�ZKLFK�\RX�DUH�FODLPLQJ� 


(PSOR\HH¶V�&ORFN�ULQJV 

)RUP������VKRZLQJ�WKDW�\RX�DUH�RII�ZRUN�RU�\RX�

 KDYH�GRQH�DOO�WKH�ZRUN�\RX�FDQ�GR�ZLWKLQ�\RXU�PHGL-
 FDO�UHVWULFWLRQV��RU�WKHUH�LV�QR�PRUH�ZRUN�DYDLODEOH�
 ZLWKLQ�\RXU�PHGLFDO�UHVWULFWLRQV�IRU�\RX�WR�GR�DQG�WKH�
 3RVWDO�6HUYLFH�LV�VHQGLQJ�\RX�KRPH� 
 
&ODLPV�IRU�OHDYH�EX\�EDFN�PXVW�EH�PDGH�ZLWKLQ���\HDU�RI�WKH�
GDWH�WKH�2:&3�DSSURYHV�WKH�FODLP�IRU�FRPSHQVDWLRQ��RU���
\HDU�IURP�WKH�GDWH�RI�UHWXUQ�WR�ZRUN��ZKLFKHYHU�LV�ODWHU� 
 
3OHDVH�EH�DGYLVHG�WKDW�2:&3�GHWHUPLQHV�HQWLWOHPHQW�WR�FRP�
SHQVDWLRQ�EHQHILWV�DQG�WKH\�ZLOO�DOVR�GHWHUPLQH�LI�\RX�KDYH�DQ�
DFFHSWDEOH�FODLP�IRU�OHDYH�EX\�EDFN��,I�\RXU�FODLP�IRU�OHDYH�
EX\�EDFN�LV�DFFHSWHG��2:&3�ZLOO�IRUZDUG�WKH�FRPSHQVDWLRQ�
UDWH�RI�OHDYH�SHULRG�WR�WKH�8636�$FFRXQWLQJ�6HUYLFH�LQ�(DJDQ��
01��<RX�ZLOO�WKHQ�EH�UHVSRQVLEOH�IRU�SD\PHQW�RI�WKH�GLIIHU�
HQFH�EHWZHHQ�WKH�FRPSHQVDWLRQ�UDWH����������RU������DQG�WKH�
JURVV�DPRXQW� 
 
,I�,�FDQ�EH�RI�IXUWKHU�DVVLVWDQFH�SOHDVH�FDOO�PH�DW����-���-���� 
 
,Q�6ROLGDULW\��7HUU\�&�(KOHUV 



,�NQRZ�\RX
YH�KHDUG�WKLV�EH�
IRUH� �$QG�ZLOO�KHDU�LW�DJDLQ�
DQG�DJDLQ� �1(9(5�OHDYH�
\RXU�GULYHUV�VHDW�ZLWK�YHKLFOH�
RQ�DQG�QR�NH\V�LQ�\RXU�
KDQG��� �$/:$<6�GULYH�ZLWK�
\RXU�GRRU�FORVHG�DQG�\RXU�ODS�
DQG�VKRXOGHU�EHOW�RQ����
 0DQDJHUV�DQG�RU� VXSHUYLVRUV�
DUH�RXW�WKHUH�ZDWFKLQJ� 

:KHQ�GRLQJ �SDUFHO�GHOLYHU\�
RU�DFFRXQWDEOHV�DOZD\V�UHPHPEHU� 

· $/:$<6�&85%�<285�:+((/6� 

· 387�9(+,&/(�,1�3$5.� 

· 6(7�<285�(0(5*(1&<�%5$.(���EH�VXUH�LW�LV�
ZRUNLQJ�FRUUHFWO\� 

· 7851�2))�9(+,&/(�$1'�+$9(�.(<6�:,7+�
<28� 

%\�GRLQJ�WKLV�\RX�ZLOO�QRW�KDYH�D�UXQDZD\�RU�UROODZD\� 

0\�IHOORZ�OHWWHU�FDUULHUV� �'R�QRW�EH�IRROHG�E\�ERVV�
HV�PDQDJHUV�VXSHUYLVRUV�  

 ([��:KHQ�\RX�DUH�RQ�WKH�VWUHHW�DQG�\RX�VHH�VRPHERG\�UXQ�
QLQJ�WRZDUG�\RX�VKRXWLQJ�RXW�PDLOPDQ��PDLOPDQ� �<RX�DUH�
WU\LQJ�WR�KHOS�DQG�IRUJHW�WR�WXUQ�RII�\RXU�WUXFN� �:KHQ�\RX�
VHH�WKDW� SHUVRQ�\RX�ILQG�RXW�LW
V�D�ERVV�DQG�\RX�DUH�EXVWHG� �
2U�LI�\RX�VHH�D�VWDII�FDU�DQG�\RX�GLVPRXQW��IRUJHWWLQJ�WR�
WXUQ�RII�\RXU�YHKLFOH� �%867('�� �'DUQ�LW�WR�KHFN��VWRS�LW��  

$W�WKH�GRZQWRZQ�VWDWLRQ�VLQFH�-XO\����������ZH�KDYH�KDG�
��-����H[WUD�($6� �,I�\RX
UH�LQVWUXFWHG�WR�GR�VRPHWKLQJ�XQ�
VDIH�LW
V�EHVW�WR�JHW�D�OHWWHU�RI�ZDUQLQJ� �,I�\RX�GR�VRPHWKLQJ�
XQVDIH�OLNH�GHOLYHU�PRXQWHG�PDLO�JRLQJ�IDVW�IURP�ER[�WR�
ER[�OLNH�\RX�DUH�LQVWUXFWHG� �<RX�FRXOG�KLW�D�FKLOG�RU�D�
IL[HG�REMHFW WKHQ�LW
V \RXU�IDXOW� �<RX�DUH�DGGLQJ�SUREOHPV�
WR�WKH�SUREOHPV�RXU�GHOLYHU\�WUXFNV�DOUHDG\�KDYH� �8VH�H[WUD�
JDV�DQG�
TXLFN�VWRS�
PHVVLQJ�
ZLWK�WKH�
EUDNHV�   

5(0(0�
%(5�
6$)(7<�
$/:$<6�
&20(6�
�VW� 

&RQWLQXH�WR�
KHOS�RXU�
&&$
V� 

7KDQN�
\RX� +DYH�
D�JRRG�GD\� 

  

5LFN�:DW�
VRQ 
6DIHW\�DQG�
+HDOWK 

1HZ�:KROH�/LIH�,QVXUDQFH�3ODQ�RIIHUHG�E\�WKH�0%$ 
 
7KH�QHZ�:KROH�/LIH�3ODQ�LV�YHU\�DIIRUGDEOH�DQG�LW�LV�
EDFNHG�E\�WKH�1$/&��:KROH�/LIH�,QVXUDQFH�SURYLGHV�D�
ZD\�WR�JLYH�\RXU�IDPLO\�ILQDQFLDO�VHFXULW\�ERWK�GXULQJ�
\RXU�OLIHWLPH�DQG�EH\RQG��,Q�WKH�HYHQW�RI�\RXU�GHDWK��VXU�
YLYRUV�UHFHLYH�WKH�IXOO�EHQHILW�DPRXQW�RI�WKH�SROLF\��:KLOH�
\RX�DUH�DOLYH��\RX�DUH�VHWWLQJ�DVLGH�PRQH\�\RX�FDQ�XVH�DV�
D�QHVW�HJJ�IRU�\RXU�IDPLO\��7R�NHHS�\RXU�SUHPLXPV�ORZ�DV�
SRVVLEOH��SUHPLXPV�DUH�SDLG�WKURXJKRXW�WKH�LQVXUHG¶V�OLIH�
WLPH��DQG�\RXU�SUHPLXPV�ZLOO�QHYHU�JR�XS��WKH\�VWD\�WKH�
VDPH�DPRXQW�\RXU�ZKROH�OLIH� 
,Q�WLPHV�RI�QHHG��\RX�FDQ�ERUURZ�DJDLQVW�WKH�FDVK�YDOXH�DW�
D�ORZ�LQWHUHVW�UDWH�DQG�NHHS�\RXU�SROLF\�LQ�IRUFH��<RXU�
QHVW�HJJ�RU�WKH�³FDVK�YDOXH´��LV�D�SRUWLRQ�RI�\RXU�SUHPL�
XPV�WKDW�LV�VHW�DVLGH�WR�JURZ�DV�\RX�HDUQ�7D[�'HIHUUHG�
,QWHUHVW�DW�DERYH�PDUNHW�UDWHV� 
 
(YHU\�\HDU��WKH�0%$�GHWHUPLQHV�ZKHWKHU�\RXU�SROLF\�ZLOO�
VKDUH�LQ�WKH�GLYLVLEOH�VXUSOXV�WKDW�EXLOGV�IURP�DOO�WKH�SDU�
WLFLSDWLQJ�SROLFLHV�LQ�WKH�ZD\�RI�GLYLGHQGV��<RX�PD\�
FKRRVH�WR�UHFHLYH�\RXU�GLYLGHQGV�DV�D�FDVK�SD\PHQW�HDFK�
\HDU��WR�EX\�DGGLWLRQDO�LQVXUDQFH�FRYHUDJH��RU�NHHS�WKHP�
RQ�GHSRVLW�ZLWK�WKH�0%$�WR�HDUQ�PRUH�LQWHUHVW� 
,I�\RX�KDYH�OLIH�LQVXUDQFH�ZLWK�3RVWDO�6HUYLFH��\RX�VKRXOG�
NQRZ�WKDW�LW�LV�D�WHUP�LQVXUDQFH�SODQ�ZKHUH�\RXU�SUHPL�
XPV�JR�XS�HYHU\�ILYH�\HDUV��DQG�LI�\RX�KDYH�2SWLRQ�%�
ZKHUH�\RX�FDQ�FRQWULEXWH�ILYH�WLPHV�\RXU�EDVH��LW�ZLOO�EH�
H[WUHPHO\�H[SHQVLYH�WR�NHHS�LW�ZKHQ�\RX�UHWLUH� 
 
:LWK�WKH�0%$¶V�:KROH�/LIH�3ODQ��\RX�FDQ�FKRRVH�WKH�
DPRXQW�RI�SURWHFWLRQ�XS�WR�����������<RX�FDQ�GHFLGH�KRZ�
RIWHQ�\RX�ZDQW�WR�SD\�\RXU�SUHPLXPV��0RQWKO\��DQQXDOO\�
RU�EL-ZHHNO\��7KH�0%$�JLYHV�LWV�PHPEHUV����GD\V�WR�UH�
YLHZ�WKH�SROLF\�ZLWK�D�IXOO�UHIXQG�RI�DOO�WKH�SUHPLXPV�
SDLG�LI�\RX�GHFLGH�QRW�WR�NHHS�WKH�SROLF\��1RZ�LV�WKH�WLPH�
WR�ORFN�LQ�\RXU�FKHDSHU�SUHPLXPV�DW�DQ�HDUO\�DJH�ZLWK�\RX�
8QLRQ�SODQ�WKURXJK�WKH�0%$� 
,I�\RX�VKRXOG�KDYH�DQ\�IXUWKHU�TXHVWLRQV�DUH�MXVW�ZDQW�WR�

WDON��SOHDVH�FDOO�PH�DW����-���-
����� 
 
,Q�6ROLGDULW\� 
7HUU\�&�(KOHUV 



 



1$/&�+($/7+�%(1(),7�3/$1 
 

-,00<�.(5(.(6 

&&$�,QIRUPDWLRQ�KDV� MXVW�EHHQ�VHQW� WR�PH� IURP�RXU�
QDWLRQDO�KHDOWK�SODQ�GLUHFWRU� 
 
$�QHZ�DJUHHPHQW�KDV�EHHQ�UHDFKHG�EHWZHHQ�1$/&�DQG�
8636��WKHUHIRUH��LQ������&LW\�&DUULHU�$VVLVWDQWV�ZLOO�QR�
ORQJHU�EH�HOLJLEOH�WR�UHFHLYH�WKH������FRQWULEXWLRQ�WRZDUG�
WKHLU�1$/&�+HDOWK�%HQHILW�3ODQ�6HOI�3OXV�2QH�DQG�6HOI�
DQG�)DPLO\�3UHPLXPV� 
 
$�VSHFLDO�HQUROOPHQW�SHULRG�ZLOO�EH�RIIHUHG�WR�&LW\�&DUUL�
HU� $VVLVWDQWV� IURP� 6HSWHPEHU� �� WR� 2FWREHU� ���� ������
'XULQJ� WKLV� WLPH��&&$¶V�ZLOO� EH� HOLJLEOH� WR� HQUROO� LQ� RU�
FKDQJH� WKHLU� HQUROOPHQW� LQ� WKH�8QLWHG�6WDWHV�3RVWDO�6HU�
YLFH�+HDOWK�%HQHILW�3ODQ� 
 
'RQ¶W� IRUJHW� WKH� GHDGOLQH� WR�PDNH� \RXU� GHFLVLRQ�� ,I� WKH�
FKDQJH�RU�HQUROOPHQW�LV�FRPSOHWHG�GXULQJ�WKH�VSHFLDO�HQ�
UROOPHQW� SHULRG�� WKH� FRYHUDJH� ZLOO� EH� HIIHFWLYH� 2FWREHU�
����������7KH�QH[W�RSSRUWXQLW\�WR�PDNH�D�FKDQJH�RU�HQ�
UROO�LV�GXULQJ�2SHQ�6HDVRQ��ZKLFK�LV�1RYHPEHU����������
–�'HFHPEHU�����������(OHFWLRQV�PDGH�GXULQJ�RSHQ� VHD�
VRQ�ZLOO�WDNH�HIIHFW�-DQXDU\��������� 
 
'XULQJ�WKH�VSHFLDO�HQUROOPHQW�SHULRG��\RX�PD\�XVH�3RVW�
DO($6(� HPSOR\HH� VHOI-VHUYLFH� WR� HQUROO� LQ� WKH� 8636�
+($/7+�%(1(),7�3/$1�RU� FKDQJH� \RXU� HQUROOPHQW��
,I�\RX�DUH�XQDEOH�WR�XVH�3RVWDO($6(��\RX�PD\�FRPSOHWH�
WKH� 3RVWDO($6(�:RUNVKHHW� �DYDLODEOH� RQ� /LWH%OXH�� DQG�
PDLO�LW�WR�WKH�+5�6KDUHG�6HUYLFH�&HQWHU�DW�� 
 
+566& 
&RPSHQVDWLRQ�%HQHILWV 
32�%2;������ 
*UHHQVERUR��1&������-���� 
 
3ODQ� LQIRUPDWLRQ� IRU� WKH� 8636� +($/7+� %(1(),76�
3/$1� LV� DYDLODEOH� RQ� /,7(%/8(� DW� KWWS���
OLWHEOXH�XVSV�JRY�8636+%3�� RU� \RX� FDQ� FRQWDFW� WKH�
+566&� DW� �-���-���-������ RSWLRQ� ��� 77<� �-���-���-
����� 
 
$OVR�IURP�PH�WR�\RX��WKH�SUHPLXPV�IRU������PD\EH�
DYDLODEOH�LQ�HDUO\�2FWREHU�DW�ZZZ�RSP�JRY�LQVXUH�DQG�
SODQ�LQIRUPDWLRQ�E\�ILUVW�ZHHN�RI�1RYHPEHU�DW�WKH�VDPH�
ZHE�VLWH� 
7KHUH�DUH�DOVR�ZHE�VLWHV�IRU�)OH[LEOH�6SHQGLQJ��)('9,3-�
'HQWDO�DQG�9LVLRQ� 

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 

 

In Memory of: 
 

Clyde Felsted 
Christopher Quinonez 

 
“To live in hearts we leave 

behind, is not to die.” 
Thomas Campbell 

NOTIFICATIONS: 
 

Þ DECEMBER 2017– ELECTION FOR BRANCH  

 OFFICERS 

Þ MARCH 2018– STEWARD ELECTIONS 
 



$�/RRN�,QWR�WKH�5DEELW�+ROH 
,Q�HDUO\�-XO\��D�WHDP�RI�PDQDJHPHQW�RIILFLDOV�VZDUPHG�WKH�
'RZQWRZQ�6WDWLRQ��7KH\�FDOO�WKHPVHOYHV�WKH�³(OLWH�7HDP´��,�
SUHIHU�WR�WKLQN�RI�WKHP�DV�WKH�4XHHQ¶V�DUP\��,Q�$OLFH�LQ�:RQ�
GHUODQG��WKH�4XHHQ�VHQGV�KHU�DUP\�LQ�WR�ILJKW�RII�$OLFH�DQG�WKH�
+DWWHU��$OLFH�FKDOOHQJHG�WKH�4XHHQ�DQG�QR�RQH�GDUHV�WR�GR�VR��
ZLWKRXW�KHU�\HOOLQJ�³RII�ZLWK�WKHLU�KHDGV´��<RX�VHH��WKH�4XHHQ�
LV�VR�VPDOO�DQG�LQVHFXUH�WKDW�VKH�FDQW�KDQGOH�ILJKWLQJ�IDLUO\��7KH�
4XHHQ�DOUHDG\�KDG�KHU�GHFN�RI�FDUGV�LQ�IRUPDWLRQ��WKH�VXSHUYL�
VRUV���EXW�WKH\�KDYH�SURYHQ�QRW�WR�EH�VXIILFLHQW�DW�DUPV��%HLQJ�
GHVSHUDWH�WR�RYHUWKURZ�WKH�XQLRQ��WKH�4XHHQ�VHQGV�LQ�KHU�ELJ�
JHVW�DVVHW��WKH�MDEEHUZRFN\��([FHSW�LQ�WKLV�VWRU\��VKH�VHQG�LQ����
MDEEHUZRFNLHV�IURP�DOO�DFURVV�WKH�6DOW�/DNH�'LVWULFW��,QLWLDOO\��
WKH�4XHHQ�DFWHG�DV�LI�VKH�ZDV�FRPLQJ�LQ�SHDFH�DQG�RQO\�LQ�DQ�
DWWHPSW�WR�PDNH�WKH�VWDWLRQ�EHWWHU��/LWWOH�GLG�ZH�NQRZ��VKH�KDG�
DQ�DWWDFN�SODQ�LQ�SODFH�DQG�UHDG\�WR�JR��,W�VWDUWHG�RXW�VPDOO��EXW�
OLWWOH�E\�OLWWOH�JUHZ�LQWR�DQ�DOO�RXW�EDWWOH��DW�WLPHV�D�ZDU�� 

7KH�4XHHQV�DUP\�VWDUWHG�E\�IROORZLQJ�FDUULHUV�RQ�D�GDLO\�EDVLV��
JLYLQJ�LPSURSHU�DQG�XQVDIH�LQVWUXFWLRQV�PXOWLSOH�WLPHV�
WKURXJKRXW�WKH�GD\��)URP�WKHUH��LW�VORZO\�SURJUHVVHG�WR�WZR�
MDEEHUZRFNLHV�RQ�WKH�VWUHHW��EDUNLQJ�RUGHUV�DQG�LQWLPLGDWLQJ�WKH�
FDUULHU�WKH\�FKRVH�WR�KDUDVV�WKDW�GD\��$V�WKH�VWRU\�JRHV��WKH�
4XHHQ�UHDOL]HG�PRUH�DQG�PRUH�KRZ�LOO�HTXLSSHG�KHU�GHFN�RI�
FDUGV�ZHUH�DQG�HQGHG�XS�UHPRYLQJ�RQH�RI�WKH�PHPEHUV�RI�KHU�
DUP\��RII�ZLWK�KLV�KHDG���7KH�GHFN�RI�FDUGV�QRZ�QHHGHG�D�QHZ�
OHDGHUV��VR�LQ�FRPHV�RQH��$GGLWLRQDOO\��WKH�GHFN�RI�FDUGV�ZHUH�
QR�ORQJHU�DOORZHG�DQ\�DXWKRULW\�WR�PDNH�GHFLVLRQV�DV�WKH\�VDZ�
ILW�� 

1RZ��WKH�MDEEHUZRFNLHV�DUH�FRPSOHWH�
O\�UXQQLQJ�WKH�VKRZ��%XW�VHH��WKH�MDE�
EHUZRFNLHV�DUH�DOVR�LQH[SHULHQFHG�DQG�
XQDEOH�WR�NHHS�XS�ZLWK�WKH�XQLRQ��5D�
WKHU�WKDQ�UHWUHDW�RU�DWWHPSW�WR�ZRUN�
ZLWK�WKH�XQLRQ�DQG�WKH�FDUULHUV��WKH\�
FRPH�XS�ZLWK�D�QHZ�EDWWOH�SODQ�� 

1RZ��WKH�MDEEHUZRFNLHV�DUH�ZULWLQJ�WKH�PDQDJHPHQW�LQYHVWLJD�
WLYH�LQWHUYLHZ�TXHVWLRQV��FRPSOHWLQJ�WKH�WRS�SRUWLRQ�RI�WKH�6��
�UHTXHVW�IRU�GLVFLSOLQH��DQG�OHDYLQJ�LW�IRU�WKH�GHFN�RI�FDUGV�WR�
VLJQ��RUGHULQJ�DQG�VXEPLWWLQJ�WKH�GLVFLSOLQDU\�SDFNHW��ZULWLQJ�
WKH�QDUUDWLYH�IRU�WKH�GLVFLSOLQH���DOO�ZKLOH�WKH�GHFN�RI�FDUGV�VLW�
DQG�ZDWFK��:KHQ�WKH�GHFN�RI�FDUGV�DUH�DVNHG�ZKR�LV�GRLQJ�DOO�
WKH�ZRUN��WKH\�OLH�LQ�RUGHU�WR�SURWHFW�WKH�MDEEHUZRFNLHV�DQG�WKH�
TXHHQ��1RW�RQO\�GR�WKH\�GR�WKLV��EXW�WKH\�DOVR�IDEULFDWH�VWDWH�

PHQWV�DQG�HYLGHQFH��/RQJ�VWRU\�VKRUW��
WKHVH�SHRSOH�KDYH�DEVROXWHO\�QR�DFFRXQWD�
ELOLW\��QR�LQWHJULW\�DQG�DUH�UDUHO\��LI�HYHU��
KRQHVW��7KLV�LV�WKURXJK�DOO�RI�WKH�UDQNV�
ZLWKLQ�WKH�4XHHQ¶V�DUP\�� 

 

 

 

 

 

 

 

,�ZRQGHU��DW�WLPHV��GR�WKH\�HYHQ�UHDOL]H�WKH�
DPRXQW�RI�GDPDJH�WKH\�KDYH�FDXVHG�DQG�
GR�WKH\�HYHQ�FDUH"�+RZ�DUH�WKH�GHFN�RI�

FDUGV�JRLQJ�WR�EH�DEOH�WR�PDQDJH�WKH�'RZQWRZQ�6WDWLRQ�ZKHQ�
WKH�MDEEHUZRFNLHV�DQG�TXHHQ�DUH�JRQH"��+RZ�ZLOO�WKH�GHFN�RI�
FDUGV�UHEXLOG�WKH�EULGJHV�WKDW�KDYH�EHHQ�EXUQHG"�7KH\�KDYH�
IROORZHG�WKH�4XHHQV�DQG�MDEEHUZRFNLHV¶�RUGHUV�DQG�LVVXHG�QX�
PHURXV�SLHFHV�RI�GLVFLSOLQH��ZLWK�UDUHO\�DQ\�VWLFNLQJ�DW�DQ\�OHY�
HO�RI�WKH�'53��7KH\�KDYH�DWWHPSWHG�WR�FRQGXFW�URXWH�DGMXVW�
PHQWV��ZLWKRXW�DQ\�VLJKW�RI�NQRZLQJ�KRZ�WR�GR�VR�ZLWKLQ�WKH�
FRQILQHV�RI�WKH�FRQWUDFW��7KHVH�JULHYDQFHV�DUH�VWLOO�EHLQJ�ILOHG��
7KH\�KDYH�FDXVHG�QXPHURXV�FDVHV�RI�KHDW�H[KDXVWLRQ�E\�DW�
WHPSWLQJ�WR�OLPLW�WKH�DPRXQW�RI�ZDWHU�WKH�FDUULHV�FDQ�GULQN��
7KH\�KDYH�KHOG�FDUULHUV�KRVWDJH�LQ�D�URRP�IRU�ORQJ�SHULRGV�RI�
WLPH�ZKLOH�RQH�RI�WKH�MDEEHUZRFNLHV�ZULWHV�LQYHVWLJDWLYH�LQWHU�
YLHZ�TXHVWLRQV�IRU�WKH�GHFN�RI�FDUGV���7KH\�KDYH�FDXVHG�QXPHU�
RXV�HPSOR\HHV�WR�VHHN�FRXQVHOLQJ�DQG�WUHDWPHQW�IRU�DQ[LHW\�
UHODWHG�WR�D�KRVWLOH�ZRUN�HQYLURQPHQW��7KH\�KDYH�LQYDGHG�WKH�
FDUULHU¶V�SHUVRQDO�VSDFH�WR�WKH�SRLQW�WKDW�WKH�FDUULHU�FDQ�VPHOO�
WKHLU�VWDOH�EUHDWK��7KH\�KDYH�KHLJKWHQHG�WKH�OHYHO�RI�GLVWUXVW�
EHWZHHQ�PDQDJHPHQW�DQG�XQLRQ�E\�UHIXVLQJ�WR�EH�KRQHVW�ZLWK�
WKHLU�LQWHQW��7KH\�KDYH�LVVXHG�GLVFLSOLQH�WR�FDUULHUV�IRU�LQYRNLQJ�
WKHLU�:HLQJDUWHQ�ULJKWV��IROORZLQJ�WKH�FRQWUDFW��VPLOLQJ��DQG�
KHDYHQ�IRUELG��DQ\RQH�FXUWV\�DQG�VD\�WKDQN�\RX��7KH\�KDYH�
DWWHPSWHG�WR�ZHDNHQ�WKH�XQLRQ�E\�IRUFLQJ�WKHP�DSDUW��XVLQJ�RQH�
UHSUHVHQWDWLYHV�ZRUGV�DJDLQVW�DQRWKHU�DQG�DWWHPSWLQJ�WR�LQILO�
WUDWH�RXU�VDFUHG�FLUFOH��,Q�DQ�DWWHPSW�WR��EUHDN�WKH�XQLRQ�DQG�
GLYLGH�WKH�FDUULHUV��WKH\�KDYH�GRQH�WKH�H[DFW�RSSRVLWH–�WKH\�
KDYH�DFWXDOO\�IRUFHG�XV�WR�EH�PRUH�XQLWHG��)RU�WKLV��,�DP�WKDQN�
IXO��7KH\�KDYH�VKRZQ�XV�QRW�RQO\�ZKR�ZH�ZHUH�EHIRUH��EXW�ZKR�
ZH�FDQ�EH�DV�D�WHDP��1RZ��UDWKHU�WKDQ�MXVW�EHLQJ�DQ�$OLFH��RU�D�
0DG�+DWWHU�DORQH��ZH�DUH�D�IRUFH�WR�EH�UHFNRQHG�ZLWK�� 



6R��ZLWK�FRIIHH�LQ�KDQG��ZH�UHSRUW�WR�WKH�EDWWOH�JURXQGV��XQLILHG�
DQG�ZLWK�D�FOHDU�JRDO�LQ�PLQG��:H�VWDQG�WRJHWKHU�DQG�ZH�ILJKW��
IRU�RXU�FRQWUDFW��IRU�RQH�DQRWKHU�DQG�IRU�ZKDW¶V�ULJKW��:H�XWL�
OL]H�DOO�RI�WKH�UHVRXUFHV�DYDLODEOH�WR�XV��DQG�ZH�VWDQG�WDOO��SURXG�
DQG�VWURQJ��7KH�MDEEHUZRFNLHV�KDYH�VORZO\�EHJXQ�WR�SXOO�RXW�RI�
WKH�'RZQWRZQ�6WDWLRQ��RQO\�D�WKLUG�UHPDLQ��DQG�DUH�EHLQJ�GLV�
SHUVHG�WR�WKH�:HVW�9DOOH\�6WDWLRQ�LQ�D�VPDOO�JURXS��%XW�ZH�
NQHZ��ZKHQ�WKH\�FRPH�EDFN�LQ�IXOO�IRUFH��ZH�ZLOO�EH�UHDG\��
8QOLNH�WKHP��ZH�OHDUQ��ZH�DGDSW�DQG�ZH�FKDQJH�DV�ZH�QHHG�WR��
/LNH�$OLFH�ZKR�FDQ�VKULQN�RU�JURZ�GHSHQGLQJ�RQ�ZKDW�VKH�ELWHV�
LQ�WR��ZH�DOVR�FDQ�VKULQN�RU�JURZ�GHSHQGLQJ�RQ�WKH�QHHGV�RI�WKH�
FDUULHUV�DQG�ZKDW�ZH�DUH�IDFHG�ZLWK��8QOLNH�WKH�MDEEHUZRFNLHV��
ZH�KDYH�RQO\�RQH�MRE�DQG�RQH�JRDO��WR�SURWHFW�WKH�1DWLRQDO�
$JUHHPHQW�WR�WKH�EHVW�RI�RXU�DELOLW\��7KH�DPRXQW�RI�PRQH\�WKDW�
KDV�EHHQ�VSHQW�RQ�WKH�'RZQWRZQ�6WDWLRQ�ZLWK�UHJDUG�WR�WKH�MDE�
EHUZRFNLHV�LV�LPPHDVXUDEOH�DW�WKLV�SRLQW�LQ�WLPH��:KLOH�WKH\�
KDYH�WDNHQ�ILIWHHQ�MDEEHUZRFNLHV�LQ�WR�FRUUXSW�WKH�GHFN�RI�FDUGV�
DQG�DWWHPSW�WR�RYHUWKURZ�WKH�$OLFHV�DQG�+DWWHUV��ZH�KDYH�RQO\�
KDG�WR�XVH�DQ�DGGLWLRQDO�WKUHH�SHRSOH��:KLOH�LW�KDV�FRVW�WKH�
EUDQFK�D�VLJQLILFDQW�DPRXQW�RI�PRQH\��LW�LV�PRQH\�ZHOO�VSHQW�
DQG�D�VKRZ�RI�ZKDW�ZH�DUH�FDSDEOH�RI�GRLQJ�ZKHQ�IDFHG�ZLWK�
DGYHUVLW\��:H�DUH�WKH�XQLRQ��DQG�XQLWHG�ZH�VWDQG��QR�PDWWHU�
ZKDW�ZH�IDFH��:KLOH�DW�ILUVW��WKH�WDVN�VHHPHG�GDXQWLQJ�DQG�LP�
SRVVLEOH��ZH�KDYH�VXU�
YLYHG�WKH�ILUVW�PHHWLQJ�
RQ�WKH�EDWWOH�ILHOG��,�
MXVW�ZDQW�WR�VD\�KRZ�
SURXG�,�DP�RI�WKH�WHDP�
RQ�WKH�JURXQG��KRZ�
SURXG�,�DP�RI�WKH�FDUUL�
HUV�ZKR�KDYH�JRWWHQ�
LQYROYHG�DQG�VWDUWHG�WR�
EHFRPH�HGXFDWHG�DQG�
DZDUH��,�DP�SURXG�RI�
WKH�VWUHQJWK�WKDW�KDV�
EHHQ�VKRZQ�RYHU�WKH�
ODVW�WKUHH�PRQWKV�DQG�
WKH�WHDP�HIIRUWV�WKDW�
KDYH�EHHQ�SXW�LQWR�WKLV�
EDWWOH��:H�KDYH�SXW�
ORQJ�KRXUV�DW�WKH�GUDZ�
LQJ�ERDUG�DQG�ODWH�
QLJKWV�LQ�WR�WKH�ILJKW-�
RXU�HIIRUWV�DUH�VKRZLQJ�
VXFFHVVIXO��7KDW�EHLQJ�
VDLG��WKH�WHDP�ZLOO�EH�

EDFN��ZKHWKHU�LQ�WKH�VDPH�VWDWLRQ�RU�DQRWKHU��DQG�ZH�ZLOO�EH�
SUHSDUHG��:H�DUH�XQLWHG��DQG�HDFK�DQG�HYHU\�RQH�RI�XV�DUH�WKH�
XQLRQ��� 

7KH�IROORZLQJ�WZR�SDJHV�DUH�D�FRQVHUYDWLYH�EUHDN�GRZQ�RI�WKH�
FRVWV�DVVRFLDWHG�ZLWK�WKH�'RZQWRZQ�³(OLWH�7HDP´��3UHSDUH�WR�
VHH�WKURXJK�WKH�ORRNLQJ�JODVV��EXW�,�PXVW�ZDUQ�\RX� 

,W�LV�IXOO�RI�PDGQHVV��RI�WKH�OLNHV�ZH�KDYH�QHYHU�VHHQ�EHIRUH��,W�
ZLOO�FKDQJH�WKH�ZD\�\RX�WKLQN��WKH�ZD\�\RX�SHUFHLYH�WKLQJV�
DQG�LW�ZLOO�EH�DV�PHPRUDEOH�DV�$OLFH�LQ�:RQGHUODQG��+XUU\�
ZKLWH�UDEELWV��WKHUH�DUH�WKLQJV�WR�VHH� 



7KH�(-7($0 
-XO\���������WKURXJK�2FWREHU�������� 

1DPH� 2FFXSDWLRQ� /RFDWLRQ *UDGH 6DODU\ +5 (+6 �0/3'
'� (VW����VSHQW� 

'DUUHOO�/�6WRNH 'LVWULFW�0DQ� 87-6/&� 9-� �������� ������ ���  ������� 

6WHYHQ�*� 3RVWPDVWHU 87-6/&� �� �������� ������ ���  ������� 

.D\H�6NROD

 023V 87-6/&� �� �������� ������ ���  ������� 
-HQLIHU�0���
%HUWROLQD 

0DQDJHU�&XVW�
6YFV 87-6/& �� �������� ������ ��� 

 ������� 

.DUHQ�+�+LJJV 0DQDJHU�&XVW�
6YFV 87-6/&� �� �������� 

������ 
��  

������ 
1DQF\�'�
2PDQ 

0DQDJHU�/DERU�
5HO 87-6/&� �� �������� 

������ 
��  

������ 
+DLGHH�&�
6FKRXWHQ
 

0DQDJHU�+UP�
�'LVW� 87-6/&� �� ������� ������ ��� 

 ������ 
6FRWW�(�
6PLWK

 

0DQDJHU�&XVW�
6YFV�2SV 87-6/&� �� ������� 

������ 
���  

������� 
(OL]DEHWK�:�
3DFH 

/DERU�5HODWLRQ�
6SFO 87-6/& �� ������� ������ �� 

 ������ 
-LOO�/�6PLWK

 3RVWPDVWHU ,'-5LJE\� �� ������� ������ ��� ������� ������� 
-RVH�5��������
%RODQRV

 

0DQDJHU�&XVW�
6YFV 87-6/&� �� ������� ������ ��� 

 ������� 
0LFKDHO�.�
0D[ILHOG

 

0DQDJHU�&XVW�
6YFV 87-6/&� �� ������� ������ ��� 

 ������� 

&KHUL�$������ 3RVWPDVWHU 87-*UDQWVYLOOH� �� ������� ������ ���  ������� 
:LOOLDP�+�
*DQV

 

0DQDJHU�&XVW�
6YFV ,'-%RLVH� �� ������� ������ ��� 

������� ������� 
6MRKQ�+���
-RKQVRQ

 3RVWPDVWHU 87-+XUULFDQH� �� ������� 

������ 
��� ������� 

������� 
0LFKDHO�$�
3DSSDV
 

0DQDJHU�&XVW�
6YFV 87-6/&� �� ������� ������ ��� 

 ������ 
$QGUHD������
*XQQDUVRQ
 3RVWPDVWHU 87-%RXQWLIXO� �� ������� 

������ 
���  

������� 
7UDYLV�/�
7ZHOYHV

 3RVWPDVWHU 87-(QWHUSULVH� �� ������� 

������ 
��� ������� 

������� 

&XUWLV�5�3ROO /DERU�5HOD�
WLRQV�6SFO 87-6/&� �� ������� 

������ 
��  

������ 
5LFKDUG�����
+HDWRQ
 

0DQDJHU�&XVW�
6YFV 87-6/&� �� ������� ������ �� 

 ������ 
5REHUW�'��
+XIIPDQ

 

0DQDJHU�&XVW�
6YFV 87-6/&� �� ������� ������ ��� 

 ������� 
6KDXQ�(�
*HUVWO

 3RVWPDVWHU ,'-.LPEHUO\� �� ������� ������ ��� 

������� 
������� 

-DVRQ�/� 3RVWPDVWHU 87-'XJZD\� �� ������� ������ ���  ������� 

$VKOH\�(���
%RGLO\

 

6XSHUYLVRU�
&XVW�6YFV 87-6/&� �� ������� ������ ��� 

 ������� 
1DWKDQ�$�
'RXWW

 

6XSHUYLVRU�
&XVW�6YFV 87-6/&� �� ������� ������ ��� 

 ������� 

/HUR\�(\OHU

 6XSHUYLVRU�&XVW�6YFV ,'-1DPSD� �� ������� 
������ 

��� ������� 
������� 

5XEHQ�)�����
$OYDUH]

 

6XSHUYLVRU�
&XVW�6YFV 87-2JGHQ� �� ������� ������ ��� 

 ������� 
-HDQHWWH�
/RQJ

 

6XSHUYLVRU�
&XVW�6YFV 87-6/&� �� ������� 

������ 
���  

������� 

.ULVWHQ����� 2SV�3URJ�6SHF 87-6/&� �� ������� ������ ���  ������ 

6KHUUL�/�����
3HWHUVRQ 'DWD�&RQY�2SU 87-6/&� � ������� 

������ 
���  

������ 
-DPDDO�5����
$GDPV

 

&DUULHU�7HFK�
����%� 87-6/&� � ������� ������ ��� 

  ������� 
ZZZ�IHGVGDWDFHQWHU�FRP 127(��7+(6(�$5(�9(5<�&216(59$7,9(�(67,0$7(6 7RWDO �������� 



 
 
 
 
 
 
 
 
 
 
 
 

,�RIWHQ�KDYH�SHRSOH�DVN�PH�TXHVWLRQV�WR�WU\�DQG�PDNH�VHQVH�RI�WKH�8636��0\�DQVZHU�DOZD\V�VHHPV�WR� 
FRPH�GRZQ�WR��WKH\�RQO\�KLUH�\RX�VR�WKH\�FDQ�WU\�DQG�ILUH�\RX��3HRSOH�ILQG�WKLV�IXQQ\�DQG�WKLQN�,¶P��MRN� LQJ��
:HOO�QRZ�ZH�FDQ�JLYH�\RX�QXPEHUV�DQG�H[DPSOHV�WR�VKRZ�KRZ�WUXH�WKLV�VWDWHPHQW�UHDOO\�LV���%HORZ�LV�D�OLVW�RI�3RVWDO�0DQDJHPHQW�VHQW�LQ�WR��
RU�DVVLJQHG�WR��IRFXV�RQ�WKH�'RZQWRZQ�6WDWLRQ�LQ�6DOW�/DNH�&LW\��8WDK��$V�ULGLFXORXV�DQG�DEVXUG�DV�WKH�QXPEHUV�DERYH�DUH��WKH\�RQO\�VFUDWFK�
WKH�VXUIDFH��7KUHH�GRZQWRZQ�VWHZDUGV�KDYH�EHHQ�RQ�WKH�FORFN�IXOO�WLPH�DV�ZHOO�DV�WKH�)RUPDO�$�5HS��ZKLFK�LV�DQ�DGGLWLRQDO��������� 
        
127�&$/&8/$7('�,1-�        
· 6WDUWHG���PRQWKV�SULRU         

5XPRUV�KDYH�LW�WKDW�PDQDJHPHQW�VWDUWHG�RUJDQL]LQJ�WKH�WHDP�DQG�SODQ��VL[�PRQWKV�EHIRUH�WKH\�FDPH�LQWR�WKH�'RZQWRZQ�6WDWLRQ�  
        

· �-GD\�ZHHNV�%RQXV���,QFUHDVH       
+RZ�PXFK�ZHUH�WKH�(-7HDP�PHPEHUV�SURPLVHG�WR�EH�RQ�WKH�WHDP�DQG�KRZ�PXFK�DUH�WKH\� 
JHWWLQJ�UHZDUGHG�IRU�GRLQJ�LW"�  

        
· 6WHZDUGV��������-�������         

$ERXW�D�ZHHN�DIWHU�WKH�(-7HDP�DUULYHG�WKH�'RZQWRZQ�6WDWLRQ�KDV�KDG���VWHZDUGV�RQ�IXOO�WLPH 
VWHZDUG�WLPH��6KRUWO\�WKHUH-DIWHU��WKH�)RUPDO�$�ZDV�ZRUNLQJ�SUHGRPLQDQWO\�RQ�'RZQWRZQ 
LVVXHV  
       

· 8QLRQ�2IILFLDO�%UDQFK�DQG�5HJLRQ��37 3DUW�7LPH�      
0LNH�:DKOTXLVW��37�        
/DQFH�+HQULH

         
(ULF�*URWHSDV
         
'HEELH�'L[RQ��37��         
1LFN�9DILDGHV��37� 
         

· 5HSODFHPHQW�'HWDLO         
��������:KR�NQRZV�KRZ�PDQ\�PDQDJHPHQW�RIILFLDOV�KDG�UHSODFHPHQWV�ZKLOH�WKH\�ZHUH�RQ�WKLV�WHDP 
        
· ((2         

6HYHUDO�((2V�KDYH�EHHQ�ILOHG�GXH�WR�WKH�KDUDVVPHQW��7KHUH�LV�QR�ZD\�WR�DFFHVV�KRZ�PXFK�WKLV 
SURFHVV�KDV�FRVW�RU�FRXOG�FRVW�DW�WKLV�WLPH 
         

· 26+$         
7KLV�KDV�DIIHFWHG�26+$�RQ�WKH�ORFDO�DQG�1DWLRQDO�OHYHO��7KHUH�ZHUH�ILJKWV�RYHU�KHDW�DQG�ZD�

WHU�ZKLFK�UHVXOWHG�LQ�PDQDJHPHQW�DJUHHLQJ�WR 
SXUFKDVH�ERWWOHV�RI�ZDWHU��LQGHILQLWHO\��DQG�D�QHZ�IULGJH�IRU�WKH�'RZQWRZQ�6WDWLRQ� 
         

· *ULHYDQFH�6HWWOHPHQWV�$GPLQ�/HDYH�%X\LQJ�ZDWHU�5HIULJHUDWRU   
��SHRSOH�RQ�DGPLQLVWUDWLYH�OHDYH��IRU�D�SHULRG�RI�WLPH�HDFK��GXULQJ�WKH���PRQWKV�WKH�WHDP�KDV�EHHQ�KHUH����JRW�WKHLU�MREV�EDFN����UHVLJQHG�� 
1XPHURXV�SD\�RXWV�IRU�VWHZDUG�ULJKW�YLRODWLRQV��VWHZDUGV�ZRUNLQJ�RII�WKH�FORFN��DGPLQLVWUDWLYH�OHDYH��EDFN�SD\��UHLPEXUVHPHQW�RI�OHDYH

         
· 9HKLFOH�([SHQVHV�DQG�2IILFH�([SHQVHV�SDSHU�EDWWHULHV      

7KLV�ZRXOG�LQFOXGH�PLOHDJH�SDLG�WR�PDQDJHPHQW�RIILFLDOV�DW�������SHU�PLOH�WR�DQG�IURP�KRPH��,GDKR�SHRSOH�   
      

· &&$¶V�9HKLFOHV�6WDII�&DUV�6XSHUYLVRUV-8VHG�LQ�'RZQWRZQ�6WDWLRQ    
$GGLWLRQDO�YHKLFOHV�ZHUH�EURXJKW�LQ�IRU�FDUULHUV��VWDII�FDUV�ZHUH�EURXJKW�LQ�IRU�WKH�PDQDJHPHQW�RIILFLDOV��DGGLWLRQDO�&&$V�ZHUH�DVVLJQHG 
'RZQWRZQ��:KR�NQRZV�WKH�WUXH�FRVWV�IRU�WKHVH�DGGLWLRQDO�LWHPV��$GGLWLRQDO�PDQDJHPHQW�RIILFLDOV��QRW�LQFOXGHG�RQ�WKH�(�7HDP��ZHUH 
EURXJKW�LQ�GXULQJ�WKH�ZHHNV�RI�LQVSHFWLRQ�WR�FRQGXFW�����V� 
         

· +HDOWK-6WUHVV�/HDYH         
1XPHURXV�FDUULHUV�KDG�KHDW�UHODWHG�LOOQHVVHV�DQG�RWKHU�RQ�WKH�MRE�LQMXULHV�DQG�VLGH�HIIHFWV��,W�LV�UHDVRQDEOH�WR�DVVXPH�WKDW�VRPH�RI�WKH 
PDQDJHPHQW�RIILFLDOV�VXIIHUHG�KHDOWK�LVVXHV�GXULQJ�WKLV�WLPH�DV�ZHOO�       
 
%\H��FDOO�XV� 
(ULF�*URWHSDV�DQG�$PLH�*DOOR 


,Q�'RZQWRZQ�6WDWLRQ�RIILFH�HYHU\�GD\�DSSUR[LPDWHO\���PRQWK  


,Q�'RZQWRZQ�6WDWLRQ�RIILFH�HYHU\�GD\�IRU�DSSUR[LPDWHO\���PRQWKV    
 
+5 +RXUO\�5DWH 
(+6 (VWLPDWHG�+RXUV�6SHQW�'RZQWRZQ�6WDWLRQ�,VVXHV   
 
0/3'
' $YHUDJH�0HDO�3HU�'LHP�������$YHUDJH�/RGJLQJ������
�'D\V�ORGJHG�LQ�6/& 
 
180%(56�%$6('�21-����ZHHNV���'D\�ZRUN�ZHHNV�����GD\V�����KRXUV  
 
0/3'-���:HHNV�6XQ-6DW       



3UHSDULQJ�IRU�WKH�HQG� 
³,�ZDQW�WR�WDON�WR�\RX�DERXW�VRPHWKLQJ�\RX�GRQ¶W�ZDQW�WR�KHDU��\RXU�
GHDWK�´�-LP�(GJHPRQ�VDLG��7KDW¶V�KRZ�(GJHPRQ��D�UHWLUHG�PHPEHU�
RI�(XJHQH��25�%UDQFK�����DQG�IRUPHU�QDWLRQDO�GLUHFWRU�RI�FLW\�GH�
OLYHU\��EHJDQ�DQ�2UHJRQ�6WDWH�$VVRFLDWLRQ�FRQYHQWLRQ�VHPLQDU�LQ�
$SULO�RQ�SUHSDULQJ�IRU�GHDWK��$W�DJH�����(GJHPRQ�DSSURDFKHV�WKH�
XQFRPIRUWDEOH�VXEMHFW�RI�KLV�RZQ�GHDWK�ZLWK�FODULW\�DQG�FRXUDJH��DQG�
KH�XUJHV�KLV�IHOORZ�FDUULHUV�WR�GR�WKH�VDPH��3ODQQLQJ��PDNLQJ�FKRLFHV�
DQG�LQIRUPLQJ�ORYHG�RQHV�DERXW�\RXU�SUHIHUHQFHV�ZLOO�JR�D�ORQJ�ZD\�
WRZDUG�PDNLQJ�WKH�LQHYLWDEOH�HYHQW�RI�\RXU�GHSDUWXUH�IURP�WKLV�OLIH�
HDVLHU�IRU�HYHU\RQH��KH�VDLG��³,�WKLQN�SHRSOH�RZH�WKHLU�IDPLOLHV�VRPH�
GHFLVLRQV�PDGH�EHIRUH�WKH�WLPH�FRPHV�WKDW�WKH\�KDYH�WR�EH�PDGH�´�KH�
VDLG��³0RVW�SHRSOH�GHOD\�DQ\�GLVFXVVLRQV�RQ�WKHLU�RZQ�EXULDO�SODQV�
EHFDXVH�LW¶V�QRW�FRPIRUWDEOH�WR�GR�VR�´�'HFLVLRQV�RQ�GHWDLOV�VXFK�DV�
EXULDO�RU�FUHPDWLRQ��ZKHUH�WR�EH�LQWHUUHG�RU�ZKDW�NLQG�RI�PHPRULDO�
VHUYLFH�WR�KDYH�VKRXOGQ¶W�EH�OH�WR�IDPLO\�PHPEHUV�ZKR�PD\�QRW�
NQRZ�\RXU�SUHIHUHQFHV�DQG�PD\�HYHQ�DUJXH�RYHU�WKHP��(GJHPRQ�
VDLG��³,Q�WKH�SDVW�WZR�\HDUV��,¶YH�EHHQ�DZDUH�RI�WKUHH�IDPLOLHV�ZKR�
ZHUH�WRUQ�DSDUW�DIWHU�WKH�GHDWK�RI�D�ORYHG�RQH�EHFDXVH�WKH�GHFHDVHG�
QHYHU�GLVFXVVHG�ZLWK�WKHP�ZKDW�ZRXOG�KDSSHQ�DIWHU�WKHLU�GHDWK�´�KH�
VDLG��³,W¶V�P\�VWURQJ�VXJJHVWLRQ�WKDW�\RX�ZULWH�GRZQ�KRZ�\RX�ZDQW�
\RXU�GHDWK�KDQGOHG���DQG�PDNH�VXUH�\RXU�IDPLO\�LV�DZDUH�RI�\RXU�
YLHZV�´�2WKHU�GHWDLOV�WR�FRQVLGHU�LQFOXGH�SRVVLEOH�RUJDQ�GRQDWLRQ�
�VHH�VLGH-�EDU���ZKHWKHU�WR�KDYH�D�IXQHUDO�ZLWK�D�FDVNHW�RU�UHPDLQV�RU�
VLPSO\�D�PHPRULDO�VHUYLFH��WKH�ORFDWLRQ�FLW\�RI�WKH�VHUYLFH��ZKHWKHU�
WR�KDYH�D�FHUHPRQ\�LQ�D�FKXUFK��V\QDJRJXH�RU�RWKHU�UHOLJLRXV�VHWWLQJ��
D�IXQHUDO�KRPH�RU�HOVHZKHUH��ZKDW��LI�DQ\��UHOLJLRXV�ULWXDOV�ZLOO�EH�
LQYROYHG��DQG�ZKHUH�WR�SXEOLVK�GHDWK�QRWLFHV�DQG�ZKDW�WKH\�VKRXOG�
VD\��7KHVH�GHWDLOV�PD\�VRXQG�VLPSOH��EXW�OLIH�LV�FRPSOLFDWHG�DQG�
VRPHWLPHV�GHDWK�LV�DV�ZHOO��+HUH�DUH�VRPH�LWHPV�WR�WKLQN�DERXW� 
 

'HDWK�1RWLFHV� 
)ULHQGV�DQG�FR-ZRUNHUV�PD\�OHDUQ�RI�D�GHDWK�RQO\�WKURXJK�D�GHDWK�
QRWLFH�SXEOLVKHG�LQ�D�QHZVSDSHU��0DQ\�SHRSOH�KDYH�OLYHG�LQ�PRUH�
WKDQ�RQH�DUHD�DQG�PD\�ZDQW�WR�SXEOLVK�GHDWK�QRWLFHV�LQ�PXOWLSOH�FLW�
LHV�RU�WRZQV��³:KDW�NLQG�RI�QHZVSDSHU�DGV�DUH�\RX�JRLQJ�WR�KDYH 
FRYHULQJ�\RXU�GHDWK"´�(GJHPRQ�DVNHG��³6RPH�SHRSOH�VD\��µ:HOO��
,¶YH�OLYHG�LQ�WKUHH�RU�IRXU�GLIIHUHQW�SODFHV��VR�,�ZDQW�HDFK�SODFH�WR�
KDYH�QRWLILFDWLRQ�¶�:HOO��WKDW¶V�2.��EXW�WKDW¶V�JRLQJ�WR�EH�SUHWW\�H[�
SHQVLYH�´�(GJHPRQ�UHFDOOHG�D�UHFHQW�GLVSXWH�ZLWKLQ�D�IDPLO\�RI�D�
GHFHDVHG�DFTXDLQWDQFH��³<RX�FDQQRW�LPDJLQH�WKH�ILJKW�WKDW�RFFXUUHG�
RYHU�VRPHRQH¶V�RELWXDU\�´�6RPH�PHPEHUV�RI�WKH�IDPLO\�ZDQWHG�UHOL�
JLRXV�YLHZV�DQG�DFWLYLWLHV�PHQWLRQHG�EXW�RWKHUV�GLG�QRW��³,W�WRUH�WKH�
IDPLO\�XS�GHFLGLQJ�KRZ�WKH�RELWXDU\�ZDV�JRLQJ�WR�EH�ZRUGHG�´�KH�
VDLG��7KH�GHFHDVHG�SHUVRQ�FRXOG�KDYH�VHWWOHG�WKH�PDWWHU�E\�WDONLQJ�
DERXW�LW�ZLWK�IDPLO\�EHIRUHKDQG��6RPH�H[SHUWV�VXJJHVW�GHOHJDWLQJ�
YDULRXV�UROHV�WR�WKH�IDPLO\�PHPEHUV�ZKR�DUH�EHVW�VXLWHG�WR�KDQGOH�
WKHP��)RU�LQVWDQFH��RQH�SHUVRQ�FRXOG�GHDO�ZLWK�ILQDQFLDO�PDWWHUV��
DQRWKHU�ZLWK�VSLULWXDO�RU�UHOLJLRXV�LVVXHV� 
 

/LYLQJ�ZLOOV� 
$QRWKHU�PDWWHU�WKDW�PDQ\�GRQ¶W�WDON�DERXW��EXW�ZRXOG�EHQHILW�IURP�
SODQQLQJ��UHODWHV�WR�HQG-RI-OLIH�FRQVLGHUDWLRQV��6RPH�SHRSOH�ZKR�DUH�
QHDU�WKH�HQG�RI�WKHLU�OLIH�ZDQW�PHGLFDO�LQWHUYHQWLRQ�WR�H[WHQG�LW�DV�
ORQJ�DV�SRVVLEOH��RWKHUV�SUHIHU�QRW�WR�EH�UHVXVFLWDWHG�RU�NHSW�DOLYH�
ZLWK�DUWLILFLDO�PHDQV��:ULWLQJ�D�³OLYLQJ�ZLOO�´�DOVR�NQRZQ�DV�DQ�DG�
YDQFHG�GLUHFWLYH�RU�GLUHFWLYH�WR�SK\VLFLDQV��LV�D�JRRG�ZD\�WR�VKDUH�
\RXU�SUHIHUHQFHV�ZLWK�\RXU�IDPLO\�DQG�GRFWRU�LI�\RX�DUH�QR�ORQJHU�
DEOH�WR�VSHDN�IRU�\RXUVHOI��,I�\RX�ZDQW�WR�GRQDWH�\RXU�RUJDQV�DIWHU�
GHDWK��\RX�DOVR�ZLOO�QHHG�ZULWWHQ�DXWKRUL]DWLRQ��³$W�PLQLPXP��\RX�
VKRXOG�OD\�RXW�D�SODQ�´�(GJHPRQ�VDLG��³VR�\RXU�IDPLO\�LVQ¶W�OHIW�LQ�
WKH�GDUN�´�6RPH�SHRSOH�KLUH�DQ�DWWRUQH\�WR�KHOS�WKHP�GUDIW�D�OLYLQJ�
ZLOO��RWKHUV�GR�LW�RQ�WKHLU�RZQ��/LYLQJ�ZLOOV�RIWHQ�DUH�FUDIWHG�DORQJ�
ZLWK�RWKHU�GRFXPHQWV�VXFK�DV�ZLOOV�RU�WUXVWV��$QRWKHU�LPSRUWDQW�GRF�
XPHQW�WR�FRQVLGHU�LV�D�SRZHU�RI�DWWRUQH\��ZKLFK�JLYHV�VRPHRQH�HOVH�
\RX�FKRRVH�WKH�OHJDO�DELOLW\�WR�PDNH�GHFLVLRQV�IRU�\RX�LI�\RX�EHFRPH�
LQFDSDFLWDWHG—LQFOXGLQJ��LI�\RX�VSHFLI\��GHFLVLRQV�QRW�FRYHUHG�LQ�
\RXU�OLYLQJ�ZLOO� 

)XQHUDO�H[SHQVHV� 
7KH�PRVW�SUHVVLQJ�ILQDQFLDO�QHHG�LQ�WKH�GD\V�DIWHU�\RXU�GHDWK��
(GJHPRQ�VDLG��LV�OHDYLQJ�HQRXJK�DYDLODEOH�FDVK�WR�KDQGOH�IX�
QHUDO�H[SHQVHV�DQG�RWKHU�LPPHGLDWH�FRQFHUQV��$�IDPLO\�FDQQRW�
GHSHQG�RQO\�RQ�OLIH�LQVXUDQFH�WR�FRYHU�WKRVH�FRVWV�EHFDXVH�
LQVXUDQFH�FODLPV�PD\�WDNH�VHYHUDO�ZHHNV�WR�EH�VHWWOHG��(GJH�
PRQ�UHFDOOHG�WKH�GHDWK�RI�KLV�IDWKHU�LQ�������ZKHQ�KLV�PRWKHU�
KDG�WR�WDNH�RXW�D�EDQN�ORDQ�MXVW�WR�SD\�IRU�IXQHUDO�H[SHQVHV�
EHFDXVH�WKH�IDPLO\�KDG�QR�FDVK�LPPHGLDWHO\�DYDLODEOH��³0RVW�
SHRSOH�KDYH�OLIH�LQVXUDQFH�SROLFLHV�´�(GJHPRQ�VDLG��³%XW�
WKHUH¶V�XVXDOO\�D�GHOD\�RI�WKUHH�WR�IRXU�ZHHNV�IRU�SD\PHQW��,W¶V�
D�JRRG�UHDVRQ�WR�SODQ�LQ�DGYDQFH�DQG�REWDLQ�WKH�QHFHVVDU\�
IXQGLQJ�´�0DQ\�IXQHUDO�KRPHV�RIIHU�SUHSD\PHQW�SODQV�WKDW�
DOORZ�\RX�WR�LGHQWLI\�\RXU�SUHIHUHQFHV�DQG�SD\�IRU�WKHP�EHIRUH�
\RXU�GHDWK��7KLV�JLYHV�\RX�D�FKDQFH�WR�PDNH�FKRLFHV�DERXW�
\RXU�IXQHUDO��OHDYLQJ�\RXU�ORYHG�RQHV�ZLWKRXW�WKH�EXUGHQ�RI�
SD\PHQW��DQG�DOVR�WR�ORFN�LQ�FXUUHQW�SULFHV��/LIH�LQVXUDQFH�SRO�
LFLHV�DOVR�PD\�RIIHU�VXSSOHPHQWDO�EXULDO�LQVXUDQFH�WKDW�SD\V�D�
VPDOO�DPRXQW�LPPHGLDWHO\�DIWHU�\RXU�GHDWK�HLWKHU�WR�\RXU�IDP�
LO\�RU�GLUHFWO\�WR�D�IXQHUDO�KRPH�RI�\RXU�FKRRVLQJ�WR�FRYHU�H[�
SHQVHV��$W�D�PLQLPXP��\RX�VKRXOG�FRQVLGHU�VDYLQJ�VRPH�FDVK�
WR�SD\�IRU�WKHVH�H[SHQVHV� 
 
:LOOV� 
(YHU\RQH�VKRXOG�KDYH�D�ZLOO�WR�GLUHFW�KRZ�WKHLU�SURSHUW\�LV�
GLVWULEXWHG�DIWHU�WKH\�GLH��3DVVLQJ�DZD\�ZLWKRXW�KDYLQJ�D�ZLOO�
LQ�SODFH�FDQ�FDXVH�IDPLO\�WXUPRLO�DQG�GHOD\�WKH�GLVWULEXWLRQ�RI�
\RXU�SURSHUW\�E\�WKURZLQJ�WKH�GHFLVLRQV�LQWR�D�FRXUWURRP��,Q�
DGGLWLRQ�WR�EHTXHDWKLQJ�\RXU�DVVHWV�GLUHFWO\�WR�IDPLO\�PHP�
EHUV��EH�VXUH�WR�VSHFLI\�ZKR�VKRXOG�UHFHLYH�SHUVRQDO�SURSHUW\�
\RX�GRQ¶W�ZDQW�VROG�R���DQG�FRQVLGHU�RWKHU�ZD\V�RI�JLYLQJ�\RXU�
PRQH\�WR�ORYHG�RQHV��VXFK�DV�WRZDUG�FROOHJH�VDYLQJV�IXQGV��,I�
\RX�ZDQW�WR�JLYH�PRQH\�WR�FKDULWLHV�RU�RWKHU�RUJDQL]DWLRQV��
HLWKHU�VSHFLI\�WKHP�RU�OHW�\RXU�ORYHG�RQHV�NQRZ�ZKDW�W\SHV�RI�
FKDULWLHV�WR�SLFN��%XW�WKHUH�LV�PRUH�WR�FRQVLGHU�WKDQ�WKH�FRQ�
WHQWV�RI�\RXU�ZLOO��$Q�H[HFXWRU�RI�WKH�ZLOO—WKH�SHUVRQ�ZKR�
ZLOO�KDYH�WKH�SRZHU�WR�RYHUVHH�WKH�GLVWULEXWLRQ�RI�\RXU�SURSHU�
W\—VKRXOG�EH�VSHFLILHG��,W�FRXOG�EH�D�IDPLO\�PHPEHU��D�IULHQG�
RU�DQ�DWWRUQH\��&UHDWLQJ�D�WUXVW�LQ�DGGLWLRQ�WR�FUDIWLQJ�D�ZLOO�
PD\�PDNH�LW�TXLFNHU�DQG�HDVLHU�IRU�ORYHG�RQHV�WR�UHFHLYH�\RXU�
SURSHUW\�DQG�DYRLG�OHJDO�RU�WD[�SUREOHPV��$�WUXVW�DOORZV�VRPH�
RQH�HOVH��D�WUXVWHH��RU�PRUH�WKDQ�RQH�WUXVWHH��WR�KDQGOH�\RXU�
PRQH\�RQ�\RXU�EHKDOI��7KHUH�DUH�VHYHUDO�NLQGV�RI�WUXVWV��VR�LI�
\RX�FUHDWH�RQH��EH�VXUH�LW�PHHWV�\RXU�QHHGV��1RQH�RI�WKHVH�
GRFXPHQWV�LV�RI�DQ\�XVH��WKRXJK��LI�WKH\�FDQ¶W�EH�ORFDWHG��%H�
VXUH�WR�HLWKHU�JLYH�FRSLHV�WR�ORYHG�RQHV�RU�WHOO�WKHP�ZKHUH�WKH\�
FDQ�EH�ORFDWHG�ZKHQ�WKH�WLPH�FRPHV��DORQJ�ZLWK�RWKHU�ILQDQ�
FLDO�DQG�PHGLFDO�UHFRUGV��LQFOXGLQJ�LQIRUPDWLRQ�RQ�KRZ�WR�RE�
WDLQ�VXUYLYRU�EHQHILWV�IURP�WKH�IHGHUDO�JRYHUQPHQW�IRU�D�OHWWHU�
FDUULHU¶V�VHUYLFH��³7KH�GRFXPHQWV�RXJKW�WR�EH�VRPHZKHUH�
ZKHUH�\RXU�IDPLO\�FDQ�ILQG�WKHP�LPPHGLDWHO\�´�(GJHPRQ�
VDLG��,Q�DGGLWLRQ�WR�ZLOOV��WUXVWV�DQG�WKH�OLNH��FRQVLGHU�SXWWLQJ�
RWKHU�YLWDO�GRFXPHQWV�LQ�WKH�ILOH��VXFK�DV�ELUWK�FHUWLILFDWHV��
PDUULDJH�OLFHQVHV��GLYRUFH�GHFUHHV��DGRSWLRQ�SDSHUV��DVVHW�DQG�
GHEW�UHFRUGV��PLOLWDU\�UHFRUGV�RU�LQVXUDQFH�SROLFLHV� 
 
<RXU�YLUWXDO�UHPDLQV� 
'RQ¶W�IRUJHW�DQRWKHU�OHJDF\�SHRSOH�OHDYH�EHKLQG�LQ�WKH�PRGHUQ�
ZRUOG—�WKHLU�LQWHUQHW�SUHVHQFH��6RPHRQH�ZLOO�QHHG�\RXU�DF�
FRXQW�QDPHV�DQG�SDVVZRUGV�IRU�VRFLDO�PHGLD�DQG�ILQDQFLDO 
DFFRXQWV�WR�PDNH�DQQRXQFHPHQWV�RU�WR�FORVH�WKH�DFFRXQWV��7KH�
LQWHUQHW�FDQ�DOVR�KHOS�\RX�RUJDQL]H�DOO�WKHVH�WDVNV�DQG�UHFRUGV��
IRU�LQVWDQFH��(YHUSODQV��HYHUSODQV�FRP��LV�RQH�RQOLQH�WRRO 



RUJDQL]H�DOO�WKHVH�WDVNV�DQG�UHFRUGV��IRU�LQVWDQFH��(YHUSODQV�
�HYHUSODQV�FRP��LV�RQH�RQOLQH�WRRO�WKDW��IRU�D�IHH��DOORZV�\RX�WR�
VWRUH�GRFXPHQWV�LQ�RQH�SODFH��(GJHPRQ�XUJHG�OHWWHU�FDUULHUV�WR 
IDFH�WKHVH�XQFRPIRUWDEOH�LVVXHV�IRU�WKH�EHQH�W�RI�WKHLU�ORYHG�
RQHV��³,I�\RX�FDUH�DERXW�\RXU�IDPLO\��WKHQ�\RX�PDNH�LW�IDU�HDV�
LHU�IRU�WKHP�ZKHQ�\RX�SDVV�DZD\�WKDQ�LI�\RX�GR�QRWKLQJ�DQG�
MXVW�DOORZ�WKLQJV�WR�KDSSHQ�´�([SHUWV�UHFRPPHQG�WKDW�HYHU\�
RQH�SODQ�HQG-RI-OLIH�ZLVKHV�DQG�WKHLU�HVWDWHV�HDUO\�DQG�UHYLHZ�
WKHP�RIWHQ��7DNH�DQRWKHU�ORRN�DW�\RXU�SODQV�ZKHQHYHU�\RX�
H[SHULHQFH�D�PDMRU�OLIH�HYHQW��VXFK�DV�D�PDUULDJH��GLYRUFH�RU�
ELUWK�RI�D�FKLOG��&KDQJHV�LQ�ODZV�RU�WD[�FRGH��WKH�GHDWK�RU�LOO�
QHVV�RI�VRPHRQH�\RX¶YH�QDPHG�DV�DQ�H[HFXWRU�RU�EHQHILFLDU\�
DQG�RWKHU�VLPLODU�HYHQWV�DOVR�PLJKW�WULJJHU�FKDQJHV�WR�\RXU�
SODQV��2I�FRXUVH��D�VHULRXV�PHGLFDO�GLDJQRVLV��HVSHFLDOO\�RQH�
WKDW�FRXOG�EULQJ�FRJQLWLYH�LPSDLUPHQW��LV�DQ�XUJHQW�UHDVRQ�WR�
DVVXUH�WKDW�\RXU�SODQV�DUH�LQ�RUGHU��³(VWDWH�SODQQLQJ�DQG�SUH�
SDULQJ�IRU�\RXU�RZQ�GHSDUWXUH�DUH�VPDUW�ZD\V�WR 
DVVXUH�WKDW�\RXU�LQHYLWDEOH�GHDWK�GRHV�QRW�UHVXOW�LQ�XQQHFHVVDU\�
SUREOHPV�IRU�\RXU�ORYHG�RQHV�´�1$/&�'LUHFWRU�RI�5HWLUHHV�
5RQ�:DWVRQ�VDLG��³7DNLQJ�D�OLWWOH�WLPH�WR�WKLQN�DERXW�WKH�IX�
WXUH�FDQ�EULQJ�FRPIRUW�WR�\RXU�ORYHG�RQHV�´ 
3RVWDO�5HFRUG 
 
 
-HII�$VD\ 
-'LUHFWRU�RI�5HWLUHHV 

%DFN�3D\ 
0DQ\�FDUULHUV�KDYH�EHHQ�LQTXLULQJ�DERXW�ZKHQ�WKHLU�EDFN�SD\�IURP�WKH�QHZ�FRQWUDFW�LV�
DQWLFLSDWHG��$FFRUGLQJ�WR�WKH�2FWREHU�HGLWLRQ�RI�WKH�3RVWDO�5HFRUG� 
 

³$SSOLFDEOH�EDFN�SD\�DQG�RWKHU�DGMXVWPHQWV�UHODWLYH�WR�WKH�HIIHFWLYH�GDWHV�RI�WKH�YDULRXV�LQFUHDV�
HV�EHQHILWV�ZLOO�EH�SUR�
FHVVHG�DQG�SDLG�DV�VRRQ�DV�
SUDFWLFDEOH��3UHOLPLQDU\�LQ�
IRUPDWLRQ�IURP�WKH�3RVWDO�
6HUYLFH�LQGLFDWHV�WKDW�FD�
UHHU�EDFN�SD\�DGMXVWPHQWV�
ZLOO�OLNHO\�EH�LQFOXGHG�LQ�D�
UHJXODU�SD\FKHFN�VRPHWLPH�
LQ�'HFHPEHU��ZKLOH�&&$�
EDFN�SD\�DGMXVWPHQWV�ZLOO�
OLNHO\�EH�LQFOXGHG�LQ�D�UHJ�
XODU�SD\FKHFN�VRPHWLPH�LQ�
ODWH�-DQXDU\�HDUO\�)HEUXDU\��
7KH�GHOD\�LV�DQWLFLSDWHG�GXH�
WR�WKH�QHFHVVDU\�SURJUDP�
PLQJ�LQYROYHG�LQ�WKH�QHZ�
&&$�ZDJH�VWUXFWXUH�´ 

 

$PLH�%��*DOOR 



1$/&�%UDQFK���� 

0LQXWHV�RI�WKH�UHJXODU�8QLRQ�0HHWLQJ 
6HSWHPEHU��������� 

&RQYHQHG�DW����� 

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

0RPHQW�RI�6LOHQFH�IRU �5RQ�)UDVLHU ��&O\GH�)HOVWHG��1RUP�&RUVWHQ��/HUR\�)OLWWRQ 

5ROO�E\�.LPEHU O\�0RU WHQVHQ� 

0LQXWHV�RI�WKH�$XJXVW�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 

· 0HJDQ�:DUH��/HQQLH�0DKOHU��6WHYH�-HQVHQ��6LQJK�6DQGHHS��(OL]DEHWK�=LQFN��&UDLJ�5LQGHUWH��&KDVH�6WHSKHQV��%UDQGRQ�5XVVHO 

7KHUH�ZLOO�EH�D�EORRG�GULYH�KHUH�DW�WKH�XQLRQ�KDOO��D�VLJQ�VKHHW�ZLOO�EH�SDVVHG�DURXQG�IRU�DQ\RQH�LQWHUHVWHG 

/&3)�E\�0RQWH�-RQHV�QRW�SUHVHQW 

2UJDQL]HU�E\�-D\�5HXSHQD� 

· :H�KDYH�JRWWHQ������RI�QHZ�&&$V�KLUHG�LQ�WKH�ODVW�PRQWK��,Q�WKH�ODVW�WZR�PRQWKV��VLQFH�WKH�EHJLQQLQJ�RI�-XO\�DV�WKH�VWHZDUG�LQ�WKH�������]RQH��
����RI�WKH�GLVFLSOLQH�LVVXHG�KDV�EHHQ�WR�&&$V��:H�QHHG�WR�DOO�EDQG�WRJHWKHU��:H�KDG�RQH�&&$�UHPRYHG�WZLFH��KH�LV�EDFN�ZRUNLQJ� 

�/HJLVODWLYH�E\�&KDG�0RU WHQVHQ 

· 8636�ELOOV�DUH�DW�D�VWDQGVWLOO��&DUULHUV�IURP�2JGHQ�DQG�/RJDQ�PHW�ZLWK�&RQJUHVVPDQ�%LVKRS��KH�ZDV�UHFHSWLYH� 
· 7KH�OHWWHU�FDUULHU�SROLWLFDO�IXQG��/&3)��LV�RXU�YRLFH�WR�WDON�WR�FRQJUHVV�DQG�VHQDWRUV��6HQDWRU�+DWFK�LV�WU\LQJ�WR�GR�DZD\�ZLWK�ZRUNHU¶V�ULJKWV��ZH�

QHHG�RXU�3$&�LW�LV�MRE�LQVXUDQFH�����SHU�FKHFN��������SHU�ZHHN�LV�DOO�LW�WDNHV��7KH\�DUH�WU\LQJ�WR�OHJLVODWH�DZD\�RXU�&2/$V�IURP�)(56�DQG�
&656�� 

7UXVWHHV�E\�&KDG�0RU WHQVHQ 

· 7KH�WUXVWHHV�PHW�ODVW�QLJKW��JRW�ORVW�LQ�WKH�EDQTXHW��QHHG�VRPH�KHOS��7KH�PLOHDJH�LV�DOO�EHLQJ�DFFRXQWHG�IRU� 

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

+HDOWK�%HQHILWV�E\�- LPP\�.HUHNHV� 

· ,W¶V�DOPRVW�RSHQ�VHDVRQ�DJDLQ�EHWZHHQ�WKH�GDWHV�RI�1RYHPEHU����DQG�'HFHPEHU�����IRXU�ZHHNV��EURFKXUHV�DUH�RQOLQH�� 
· 7R�WHDFK�D�VHPLQDU�RQ�UHWLUHPHQW�WKH�WKLUG�ZHHN�LQ�2FWREHU�ZLWK�-HII�$VD\� 

0'$ 

· 7KHUH�LV�QR�ILQDO�WRWDO�RQ��/DERU�'D\��EXW�LW�ZDV�VR�EXV\�DQG�DW�OHDVW��������ZDV�UDLVHG��/DQFH�+HQULH��0LNH�:DKOTXLVW�DQG�&KDG�0RUWHQVHQ�
FDPH�WR�KHOS��$�79�ZDV�UDIIOHG�DW�WKH�VWHDN�IU\�ZKLFK�UDLVHG�������ZRXOG�OLNH�WR�UDLVH�������IRU�WKH�\HDU� 

0%$�	�&RPSHQVDWLRQ 

· /R(QH�LV�ZRUNLQJ�RQ�D�EXQFK�RI�VWXII��&RE\�-RQHV�LV�ZRUNLQJ�RQ�RXU�KHDW�UHODWHG�LQMXULHV� 
· 0%$�RIIHUV�LQVXUDQFH�DQG�,5$V 

6DIHW\�DQG�+HDOWK�E\�5LFN�:DWVRQ� 

· :H�DUH�VWLOO�QRW�JHWWLQJ�����V��PDNH�VXUH�\RX�JHW�D�FRS\��WKHQ�ID[�WR�WKH�KDOO� 
· :DWFK�IRU�FKLOGUHQ��WDNH�WKH�WLPH�WR�IROORZ�DOO�SROLFLHV��FXUE�\RXU�ZKHHOV��DQG�PDNH�VXUH�\RXU�EUDNH�ZRUNV� 

5HWLUHHV��E\�-HII�$VD\ 

· )UDQN�6HQWHQR��QHZO\�UHWLUHG���JRW�KLV�ZDWFK 
· $ERXW������DWWHQGHG�WKH�UHWLUHHV¶�GLQQHU�LW�ZDV�D�JUHDW�SDUW\��WKDQNHG�-LPP\�.HUHNHV��%RE�-HZHOO�DQG�0LNH�:DKOTXLVW� 
· 5HWLUHPHQW�VHPLQDU�ZLWK�-LPP\�.HUHNHV�RQ�2FWREHU����RU�����WKHUH�LV�D�ORW�RI�LQIRUPDWLRQ� 

7UHDVXUHU�E\�0LNH�0DGVHQ�QR�UHSRU W 

9LFH�3UHVLGHQW�E\�/DQFH�+HQU LH� 

· :H�DUH�DW�����JULHYDQFHV�IRU�WKH�\HDU�VR�IDU��ZLWK�����VLQFH�-XO\�����������PDQGDWLQJ�JULHYDQFHV�:HVW�9DOOH\�&LW\��0XUUD\�DQG�FRUUHVSRQG�ZLWK�
WKH�FKDQJHV�GRZQWRZQ� 

· :H�KDYH�EHHQ�ZRUNLQJ�KDUG�DW�RUJDQL]LQJ 
· 0DQDJHPHQW�LV�RQ�WKH�RWKHU�WHDP��WKHLU�JRDOV�DUH�QRW�WKH�VDPH��RXUV�DUH�XQLW\��(YHQ�LI�\RX�GRQ¶W�OLNH�JHWWLQJ�VHQW�RXW��ZH�GRQ¶W�NQRZ�ZK\�VRPH�

ERG\�LVQ¶W�KHUH��RXU�JRDOV�KDYH�HDFK�RWKHU¶V�EDFN��.QRZ�\RXU�HQHP\�VRPHWLPHV�WKH\�DUH�ZHDULQJ�D�VPLOH 

3UHVLGHQW�E\�0LFKDHO�:DKOTXLVW� 

· :RXOG�OLNH�D�PRWLRQ�WR�UDLVH�ERXQW\�WR������IURP�WKLV�PHHWLQJ�XQWLO�WKH�QH[W�UHJXODU�PHHWLQJ��-LPP\�.HUHNHV�PRYHG�WR�DPHQG�IRU�WKLUW\�GD\V�
IURP�WRGD\��VR�PRYHG��$PHQGHG�PRWLRQ�FDUULHV�ZLWK�YRLFH�YRWH�� 

· $PD]RQ�IOH[�LV�QRZ�LQ�6DOW�/DNH�&LW\��WKH\�UH�KLULQJ�GULYHUV�DW�����SHU�KRXU��LW�LV�IDVWHU�WKDQ�WKH�SRVW�RIILFH��LW�ZRUNV�ZLWK�DQ�DSS�RQ�WKH�SKRQH�
PXFK�OLNH�XEHU��WKH\�DUH�GHOLYHULQJ�LQ�RXU�QHLJKERUKRRGV� 

· $Q�HPDLO�KDV�EHHQ�VHQW�WR�VWHZDUGV��ZH�DUH�XQGHU�ZLWKKROGLQJ�IRU����SRVLWLRQV��UHJXODU�URXWHV��3UHVLGHQW�5RODQGR�VD\V��QRW�XQGHU�ZLWKKROGLQJ��LW�



LV�EHLQJ�LQYHVWLJDWHG�DW�DQ�DUHD�OHYHO��7KH�SRVLWLRQV�ZLWKKHOG�DUH�RSWDEOH��WKH�URXWHV�ZLOO�UHPDLQ�YDFDQW�DQG�IRUFH�PD[LPL]DWLRQ��&&$�FRQYHU�
VLRQV 

DUH�DW�D�UDWH�RI�]HUR�DW�D�QDWLRQDO�OHYHO�ZKLFK�ZLOO�IRUFH�XV�WR�H[FHHG�WKH�FDS�ZKLFK�ZLOO�IRUFH�XV�RXW�R�ZLWKKROGLQJ�DQG�D�PDVV�FRQYHUVLRQV�WR 
PHHW�RU�FDS������&�DSSOLHV�WR�&&$��:H�KDYH�UHFHLYHG�QR�QRWLFH�RI��DQ\�&&$�FRQYHUVLRQV 

· 6DOW�/DNH�PDQDJHPHQW�KDV�PDGH�D�KXJH�IRUFH�VLQFH�-XO\�WR�WU\�DQG�LGHQWLI\�WLPH�ZDVWLQJ�SUDFWLFHV�DQG�DUH�VFUHZLQJ�XS�URXWH�LQVSHFWLRQV��WKH\�
KDYH�QRW�GRQH���GD\�URXWH�FRXQW�DQG�LQVSHFWLRQV�VLQFH�����-������VLQFH�WKHQ�ZH�KDYH�KDG�MRLQW�SURFHVVHV��7KH\�DUH�GRLQJ�WKLV�DOO�RQ�WKHLU�RZQ��
2Q�GD\�RQ�FDUULHUV�ZHUH�JHWWLQJ�LQVWUXFWLRQ�RQ�WKH�VWUHHW�RQ�WKHLU�GD\�RI�LQVSHFWLRQ��7ZR�VXSHUYLVRUV�DW�D�WLPH�DUH�JRLQJ�RXW�ZLWK�FDUULHUV 

· :RXOG�OLNH�D�PRWLRQ�WR�LQFUHDVH�WKH�����GD\V�E\��������ZH�KDYH�EXUQHG�WKURXJK� 
· 3RVWPDVWHU�&KDXV��EDUJDLQHG�LQ�EDG�IDLWK�DQG�RYHUZKHOPHG�WKH�RQH�IRUPDO�$�UHS��ZH�WKUHDWHQHG�WR�SXOO�RXW�RI�WKH�DJUHHPHQW��WKH�GLVWULFW�PDQDJ�

HU�DQG�SRVWPDVWHU�KDYH�DOORZHG�XV�WR�DFWLYDWH�D�EDFN�XS�IRUPDO�$ 

6SHFLDO�2UGHUV� 

· 1RPLQDWLRQV�IRU������QDWLRQDO�&RQYHQWLRQ�LQ�'HWURLW��6SHQFHU�+HLQ]��&KDG�0RUWHQVHQ��-LPP\�.HUHNHV���$ODQ�1DJDWD��&KULVWRSKHU�=DPERV��
0LNH�6LPRQVHQ��+HDWKHU�+DUULVRQ��7UH\�7HUU\��.LPEHUO\�0RUWHQVHQ��-HQQLIHU�2JGHQ��$PLH�*DOOR��%UHQW�&RQVROH��6WDQ�+DZNHU��5DFKHO�%XUWRQ��
-D\�5HXSHQD��/R(QH�6LPSVRQ��5REHUW�&RWWUHOO��3KLOOLS�5RGULTXH]��%HYHUO\�$UQDVRQ��7RP�/DPRQW��GHFOLQHG��6WHYH�:DUUHQ��.HLWK�:DUQHU��9H�
URQLFD�5RGULJXH]��/HWLFLD�+HUQDQGH]��)UDQN�6HQWHQR��GHFOLQHG��5\DQ�-RKQVRQ��/DQFH�+HQULH��GHFOLQHG���7UDFLH�%XWOHU��(ULF�*URWHSDV��6DP�+XE�
EOH��$GDP�:LOGHQ��&DVVDQGUD�/DVW 

8QILQLVKHG�%XVLQHVV�QRQH 

1HZ�%XVLQHVV� 

· 6WDQ�+DZNHU�PRYHG�WR�LQFUHDVH�WKH�����GD\V�IXQG�E\��������3RLQW�RI�,QIRUPDWLRQ��GRHV�WKH�H[HFXWLYH�ERDUG�UHFRPPHQG"�3RLQW�RI�,QIRU �
PDWLRQ�0LNH�0DGVHQ��WUHDVXUHU�ZH�KDYH�QRW�\HW�H[KDXVWHG�WKH�����GD\V��2XW�RI�RUGHU��FDOOHG�E\�WKH�FKDLU� 

· 7KH�IROORZLQJ�SURSRVHG�E\ODZ�FKDQJH�ZDV�UHDG��$UWLFOH���6HFWLRQ��� $Q\�PHPEHU�DVNLQJ�IRU�H[SHQGLWXUHV�RI�%UDQFK�IXQGV�LQ�H[FHVV�
RI�RQH�KXQGUHG��������GROODUV�VKDOO�SUHVHQW�WR�WKH�([HFXWLYH�%RDUG�KLV�KHU�SURSRVDO��7KH�([HFXWLYH�%RDUG�ZLOO�RQO\�PDNH�UHFRPPHQGDWLRQV�RQ�
UHTXHVWV��3URSRVDOV�PXVW�EH�VXEPLWWHG�DW�D�UHJXODUO\�VFKHGXOHG�([HFXWLYH�%RDUG�PHHWLQJ����WR�UHDG��6HFWLRQ��� $Q\�PHPEHU�DVNLQJ�IRU�
H[SHQGLWXUHV�RI�%UDQFK�IXQGV�LQ�H[FHVV�RI�RQH�KXQGUHG��������GROODUV�PD\�SUHVHQW�WR�WKH�([HFXWLYH�%RDUG�KLV�KHU�SURSRVDO��7KH�([HFXWLYH�%RDUG�
ZLOO�RQO\�PDNH�UHFRPPHQGDWLRQV�RQ�UHTXHVWV��3URSRVDOV�PXVW�EH�VXEPLWWHG�DW�D�UHJXODUO\�VFKHGXOHG�([HFXWLYH�%RDUG�PHHWLQJ��� 

*RRG�RI�WKH�$VVRFLDWLRQ� 

· �3KLOOLS�5RGULTXH]�ZRXOG�OLNH�WR�JLYH�FUHGLW�WR�WKH�VKRS�VWHZDUGV��KDV�QHYHU �VHHQ�WKH�DJJUHVVLRQ�DV�DJDLQVW�WKH�VWHZDUGV��HVSHFLDOO\�WKH�
IHPDOH�VWHZDUGV��ZRXOG�OLNH�WR�WKDQN�WKHP�IRU�VWD\LQJ�VWURQJ�HYHQ�ZKHQ�EHLQJ�GHPHDQHG��7KH�FDUULHUV�GRZQWRZQ�KDYH�VWD\HG�VWURQJ��QRERG\�
KDV�ELG�RXW��7KH�FDUULHUV�KDYH�EHHQ�GHQLHG�ZDWHU�DQG�WKH�UHVWURRP��,�DP�SURXG�RI�WKH�ZRUNIRUFH��SURXG�RI�WKH�VWHZDUGV��DQG�SURXG�WR�EH�D�GRZQ�
WRZQ�FDUULHU��7KH�VWHZDUGV�KDYH�EHHQ�WKUHDWHQHG�ZLWK�DUUHVW��LVVXHG�GLVFLSOLQH��EXW�KDYH�VWD\HG�VWURQJ� 

· 5DFKHO�%XUWRQ�QHYHU �LQ����\HDUV��QHYHU �VHHQ�DQ\WKLQJ�OLNH�WKLV��WKDQN�*RG�ZH�DUH����� �XQLRQ��FDQ¶W�LPDJLQH�WKH�RWKHU�VWDWLRQV 
· /R(QH�6LPSVRQ��WHOO�WKH�FDU U LHUV�WKDW�\RX�ZRUN�ZLWK�WKDW�LI�\RX�QRWLFH�D�SDFNDJH�ZLWK�D�8636�WUDFNLQJ�QXPEHU �EXW�\RX�GLGQ¶W�GHOLYHU�LW��

JHW�WKH�QXPEHU�DQG�HPDLO�LW�WR�WKH�UHJLRQDO�RIILFH��ERWK�IHG�H[�DQG�XSV�DUH�GHOLYHULQJ�VXUH�SRVW�DQG�VPDUW�SRVW� 
· .LP�0RUWHQVHQ�/R(QH�LV�GRLQJ�DQ�DPD]LQJ�MRE�DV�6WDWH�2:&3�RIILFHU ��VKH�KHOSHG�PH�JHW�D�&$���DSSURYHG�DQG�WKHQ�ZKHQ�PDQDJHPHQW�

FRQWURYHUWHG�P\�&$���IRU�KHDW�H[KDXVWLRQ�DIWHU�,�ZDV�GHQLHG�DFFHVV�WR�GULQNLQJ�ZDWHU��VKH�KHOSHG�PH�JHW�WKDW�DSSURYHG�DOVR� 
· /DQFH�+HQULH�WKH�FRPPLWWHH�IRUPHG�DW�WKH�ODVW�PHHWLQJ�PHW�DQG�GLVFXVVHG�WKH�IROORZLQJ�LGHDV�������WUDLQLQJ�IRU �FDU U LHUV��URXWH�LQVSHF�

WLRQ�WUDLQLQJ��FDUULHU�ULJKWV��KXPDQ�ULJKWV��QRWHERRNV�WR�HYHU\�FDUULHU��VWHZDUG�SDFNV�OLNH�WKRVH�WKDW�-HQQLIHU�2JGHQ�SURYLGHG� 

,PSURYHPHQW�RI�WKH�6HUYLFH�QRQH� 

�$GMRXUQHG����� 

����'RRU�3UL]HV�6WHYH�)UDQ]�DQG�7UH\�7HUU\ 

5HWLUHHV������/HH�0RUWHQVHQ��QRW�SUHVHQW��QH[W�PRQWK����� 

3URJUHVVLYH�$������'DQ�0F&DPSEHOO��QRW�SUHVHQW��QH[W�PRQWK����� 

3URJUHVVLYH�%������-LDQJ�<LQJ]L��QRW�SUHVHQW��QH[W�PRQWK����� /(77(5�&$55,(5�32/,7,&$/�)81' 

 

%\�PDNLQJ�D�FRQWULEXWLRQ�WR�WKH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG��\RX�
DUH�GRQDWLQJ�VR�YROXQWDULO\�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�\RXU�
FRQWULEXWLRQ�LV�QRW�D�FRQGLWLRQ�RI�PHPEHUVKLS�LQ�WKH�1DWLRQDO�
$VVRFLDWLRQ�RI�/HWWHU�&DUULHUV�RU�RI�HPSOR\PHQW�E\�WKH�3RVWDO�
6HUYLFH��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�/HWWHU�&DUULHU�3ROLWLFDO�
)XQG��DUH�QRW�GHGXFWLEOH�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV��)HGHUDO�ODZ�SURKLELWV�WKH�/HWWHU�
&DUULHU�3ROLWLFDO�)XQG�IURP�VROLFLWLQJ�FRQWULEXWLRQV�IURP�LQGLYLGXDOV�ZKR�DUH�QRW�1$/&�
PHPEHUV��H[HFXWLYH�DQG�DGPLQLVWUDWLYH�VWDII�RU�WKHLU�IDPLOLHV��$Q\�FRQWULEXWLRQ�UHFHLYHG�IURP�
VXFK�DQ�LQGLYLGXDO�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�FDOHQGDU�\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�FRQWULEXWLRQ�RU�WKHLU�GHFLVLRQ�QR�WR�FRQWULEXWH� 
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