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WKUHH�WKLQJV���:RUNLQJ�FRQGLWLRQV��EHQHILWV��DQG�ZDJHV���,I�LW�LVQ¶W�RQH�RI�WKHVH�WKUHH�WKLQJV��LW�LV�QRW�JRLQJ�WR�EH�RXU�
SULPDU\�IRFXV���:RUNLQJ�FRQGLWLRQV�DUH�GHDOW�ZLWK�ERWK�DW�WKH�QDWLRQDO�DQG�ORFDO�OHYHOV���2XU�1DWLRQDO�2IILFHUV�QHJRWL�
DWH�RXU�ULJKWV��DQG�RXU�6KRS�6WHZDUGV�DQG�%UDQFK�2IILFHUV�HQIRUFH�WKRVH�ULJKWV�WKURXJK�WKH�JULHYDQFH�SURFHGXUH���%HQ�
HILWV�DUH�DOVR�QHJRWLDWHG�DW�WKH�QDWLRQDO�OHYHO�DQG�ZLOO�EH�HQIRUFHG�LQ�WKH�HYHQW�WKDW�D�/HWWHU�&DUULHU�KDV�WURXEOH�ZLWK�
WKHLU�EHQHILWV��+ROLGD\V��$QQXDO�OHDYH��6LFN�OHDYH��LQVXUDQFH��XQLIRUP�DOORZDQFH��HWF�«����:DJHV�DUH�QHJRWLDWHG�HYHU\�
FRQWUDFW��DQG�WKH�1$/&�KDV�EHHQ�YHU\�VXFFHVVIXO�DW�QHJRWLDWLQJ�JRRG�ZDJHV�IRU�/HWWHU�&DUULHUV��� 
�����,�ZDV�WKLQNLQJ�DERXW�WKH�WKLQJV�WKDW�WKH�1$/&�KDV�GRQH�IRU�/HWWHU�&DUULHUV�VLQFH�WKH�6WULNH�RI�������ZKHQ�GLVJUXQ�
WOHG�/HWWHU�&DUULHUV�ZDONHG�RII�WKH�MRE�GXH�WR�KRUUHQGRXVO\�ORZ�ZDJHV��0DQ\�/HWWHU�&DUULHUV�TXDOLILHG�IRU�IRRG�VWDPSV�
EHFDXVH�WKHLU�HDUQLQJV�ZHUH�VR�ORZ����0\�ILUVW�WKRXJKW�ZDV�WR�ORRN�DW�DOO�WKH�UDLVHV�DQG�EHQHILWV�ZH�KDYH�UHFHLYHG�VLQFH�
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6R�ZK\�DP�,�ZULWLQJ�DERXW�DOO�RI�WKHVH�ZDJH�LQFUHDVHV�WKDW�WKH�1$/&�KDV�SURFXUHG�IRU�LWV�PHPEHUV"��%HFDXVH�,�DP�
ILUPO\�FRQYLQFHG�WKDW�WKLV�8QLRQ�LV�FRQVWDQWO\�VWULYLQJ�WR�REWDLQ�WKH�EHVW�ZDJHV��EHQHILWV��DQG�ZRUNLQJ�FRQGLWLRQV�SRV�
VLEOH�IRU�/HWWHU�&DUULHUV��DQG�,�DP�H[WUHPHO\�JUDWHIXO�WR�KDYH�D�8QLRQ�WR�GHIHQG�RXU�FROOHFWLYH�LQWHUHVWV�DQG�ULJKWV���,�
ZDQW�WR�GR�HYHU\WKLQJ�LQ�P\�SRZHU�WR�KHOS�WKLV�8QLRQ�DFKLHYH�WKHVH�JRDOV��DQG�ZLWK�WKDW�LQ�PLQG�,�ZDQW�WR�HQFRXUDJH�
HYHU\�PHPEHU�RI�WKLV�8QLRQ�WR�VXSSRUW�LW�DQG�UHVSHFW�LW�VR�WKDW�LW�ZLOO�FRQWLQXH�WR�EH�VXFFHVVIXO��� 
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LQJ�DERXW�WKH�OHQJWK�RI�QHJRWLDWLRQV��RU�DERXW�WKH�UHVXOWV�RI�QHJRWLDWLRQV��VD\LQJ�WKH�8QLRQ�LV�QRW�GRLQJ�HQRXJK��RU�WKDW�
LQGLYLGXDOV�LQ�WKH�8QLRQ�DUH�QRW�ZRUWK\�WR�VHUYH���:KHQ�,�KHDU�WKLV�W\SH�RI�WDON��,�DQDO\]H�LW�WR�GHWHUPLQH�LI�VRPH�NLQG�
RI�DFWLRQ�QHHGV�WR�EH�WDNHQ���,I�QR�DFWLRQ�QHHGV�WR�EH�WDNHQ��WKHQ�LW�LV�HLWKHU�DQ�RSLQLRQ��JRVVLS��RU�SROLWLFV��DQG�,�DP�
VDGGHQHG�EHFDXVH�WKLV�NLQG�RI�QHJDWLYH�WDON�HURGHV�WKH�IRXQGDWLRQ�RI�RXU�8QLRQ� 
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GLDWHO\�VWRSSHG�ZKDW�KH�ZDV�VD\LQJ��DQG�GXULQJ�WKH�QH[W�IHZ�GD\V�WKRXJKW�DERXW�ZKDW�WKH�GRFWRU�KDG�WROG�KLP���)URP�
WKDW�GD\�IRUZDUG��KH�FRPSOHWHO\�FKDQJHG�WKH�ZD\�KH�VSRNH�DERXW�KLV�VSRXVH���,QVWHDG�RI�FRPSODLQLQJ�DERXW�WKLQJV�WKDW�
ZHQW�ZURQJ��KH�EHJDQ�WR�SUDLVH�KLV�VSRXVH�IRU�HYHU\WKLQJ�WKDW�ZDV�JRLQJ�ULJKW���+LV�HQWLUH�PDUULDJH�FKDQJHG��DQG�ERWK�
KH�DQG�KLV�VSRXVH�EHFDPH�PRUH�VXFFHVVIXO�LQ�HYHU\�ZD\�WKDW�,�FRXOG�REVHUYH��DQG�WKHLU�PDUULDJH�ZHQW�IURP�EHLQJ�
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�����,PDJLQH�ZKDW�QRQ-XQLRQ�/HWWHU�&DUULHUV�WKLQN�ZKHQ�WKH\�KHDU�8QLRQ�PHPEHUV�GHQLJUDWLQJ�WKH�8QLRQ��RU�GHQLJUDW�
LQJ�/HWWHU�&DUULHUV�VHUYLQJ�LQ�WKH�8QLRQ���,PDJLQH�KRZ�PXFK�EHWWHU�LW�ZRXOG�EH�IRU�WKHP�WR�KHDU�DERXW�WKH�PDQ\�JUHDW�
WKLQJV�WKLV�8QLRQ�LV�FRQVWDQWO\�DFKLHYLQJ�IRU�LWV�PHPEHUV"��,I�WKHUH�LV�D�SUREOHP�ZLWK�ZDJHV��EHQHILWV��RU�ZRUNLQJ�FRQ�
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0LFKDHO�:DKOTXLVW�–�3UHVLGHQW 

%UDQFK������1$/&� 
NOTIFICATIONS: 

Þ MARCH 2018– STEWARD ELECTIONS 

Þ APRIL 5, 2018– E-BOARD MEETING 6:30pm 

Þ APRIL 12, 2018– UNION MEETING 6:30pm-  

 Nominations for AFL-CIO convention 

Þ APRIL 18, 2018– STEWARD TRAINING 6:30pm 

Þ APRIL 26, 2018– RIGHTS NIGHT 6:30pm 

Þ MAY 10, 2018– UNION MEETING 6:30pm- Elections 
for AFL-CIO Convention 

Þ SEPTEMBER 6, 2018– Nomination for State Conven-
tion Delegates 

Þ OCTOBER 11, 2018– Elections for State Convention 
Delegates 

(WKHO�7D\ORU-�6DOHV�5HSUHVHQWDWLYH-�8WDK 

2IILFH�����-���-���� 
&DOO�PH�DQ\WLPH�DQG�,�ZLOO�UHWXUQ�\RXU�FDOO 



6XSHUYLVRU�%XUU�VDGGOHV�WKH�ZURQJ�SRQ\� 

(YHU\RQH�P\�DJH�DQG�ROGHU�NQRZV�ERWK�ZKDW�LV�PHDQW�E\�
D�EXU�XQGHU�WKH�VDGGOH��DQG�WKH�GDPDJH�WKDW�D�EXU�XQGHU�
WKH�VDGGOH�FDQ�FDXVH���%XU��1RXQ��$�URXJK��SULFNO\�FDVH�
DURXQG�WKH�VHHGV�RI�FHUWDLQ�SODQWV���$�EXU�LV�D�VPDOO�WKLQJ�
ZKHQ�FRPSDUHG�WR�D��KRUVH��DQG�D�KRUVH¶V�KLGH�LV�WRXJK��
+RZHYHU��DV�DQ\�F\FOLVW�LQ�WKLV�SDUW�RI�WKH�SODQHW�NQRZV��
WKH�JRDW¶V�KHDG��D�W\SH�RI�EXU��FDQ�HDVLO\�SXQFWXUH�D�WLUH��
6HYHUDO�RI�WKRVH�EXUV��RQH�ILIW\-IRRW�ULGH�WKURXJK�WKH�
ZURQJ�YDFDQW�ORW��FDQ�UXLQ�ERWK�IURQW�DQG�UHDU�WXEHV��<RXU�
F\FOLVW�EURWKHU�LQ�ODZ�KDV�OLNHO\�IL[HG�PRUH�WKDQ�D�FRXSOH�
IODW�WLUHV�GXULQJ�KLV�HGXFDWLRQ�RQ�WKH�VXEMHFW�� 

,PDJLQH�D�JRDW¶V�KHDG�ZHGJHG�XQGHU�WKH�VDGGOH�DQG�WKH�
ULGHU�VFUDSLQJ�DZD\�ZLWK�HDFK�VWHS�RI�WKH�KRUVH�RU�PRYH�
PHQW�RI�WKH�ULGHU��7R�WKH�KRUVH��WKH�EXU�PRYLQJ�EDFN�DQG�
IRUWK��VWHDGLO\�SXVKLQJ��VFUDSLQJ�DQG�HYHQ�EUXLVLQJ�DQG�
FXWWLQJ�EHFRPHV�DQ�LUULWDWLRQ��$IWHU�DQ�LUULWDWLRQ�WXUQV�LQWR�
DQ�RSHQ�ZRXQG��LW�ZLOO�QRW�KHDO�XQWLO�WKH�LUULWDWLRQ�LV�UH�
PRYHG��,)�WKDW�LUULWDWLRQ�FDQQRW�EH�HOLPLQDWHG�FRPSOHWHO\��
VRPH�NLQG�RI�SURWHFWLYH�OD\HU�PXVW�EH�SODFHG�EHWZHHQ�WKH�
LUULWDWRU�DQG�WKH�ZRXQG��)RU�WKH�HTXLQH�LQ�RXU�H[DPSOH��D�
VDGGOH�EODQNHW�ZRXOG�EH�MXVW�WKH�WKLQJ��$�JORYH��VKRH�
EDQGDJH��GXFW�WDSH�RU�DQ\�SURWHFWLYH�OD\HU�WKDW�ZLOO�SURWHFW�
D�ZRXQG�IURP�DGGLWLRQDO�LUULWDWLRQ�LV�ZKDW�WKH�GRFWRU�FDOOV�
IRU�� 

,V�WKHUH�VRPHWKLQJ�LUULWDWLQJ�\RX"�+DYH�\RX�WULHG�WR�QR�
DYDLO�WR�UHPRYH�WKH�LUULWDWLRQ"�7KHUH�DUH�EXUV�RQ�WKH�ZRUN�
URRP�IORRU�WKDW�GLJ��JRXJH�DQG�LUULWDWH��FRQVWDQW�SUHVVXUH�
IURP�ULGHUV�DV�WKH\�JHW�LQVLVWHQWO\�RQ�RXU�EDFNV��DQG�
WKURXJK�QR�HIIRUW�RI�WKHLU�RZQ��PRYH�IRUZDUG��,UULWDWLQJO\�
SXVKLQJ�GXULQJ�WKDW�PRUQLQJ�EDFN�DQG�IRUWK��FUHDWLQJ�QHZ�
ZRXQGV��NHHSLQJ�H[LVWLQJ�ZRXQGV�IUHVK��DQG�UHRSHQLQJ�
ROG�ZRXQGV��:KDW�SURWHFWLRQ�GR�\RX�KDYH"��2I�FRXUVH��
\RX�FDQ�SXW�D�VWHZDUG�EHWZHHQ�6XSHUYLVRU�%XUU�DQG�\RXU�
VHOI��(YHU\�VWHZDUG�WKDW�,�NQRZ�ZLOO�VWDQG�EHWZHHQ�LUULWD�
WLRQ�DQG�LUULWDWHG��XQIRUWXQDWHO\��VWHZDUGV�FDQ�EH�VWUHWFKHG�
WKLQ��)RUWXQDWHO\��WKHUH�LV�D�EDOP�WKDW�ZKHQ�DSSOLHG�FUHDW�
HG�ORQJ�ODVWLQJ�SURWHFWLRQ��DW�WKH�VDPH�WLPH�LW�WRXJKHQV�WKH�
VNLQ��)RUWXQDWHO\��WKHUH�LV�D�EDOP�WKDW�ZKHQ�DSSOLHG�FUH�
DWHV�D�ORQJ�ODVWLQJ�SURWHFWLRQ��DW�WKH�VDPH�WLPH�LW�WRXJKHQV�
WKH�VNLQ��7KH�QDPH�RI�WKLV�PLUDFOH�ZRUNHU��.2<5��7KH�
HDUOLHU�\RX�DSSO\�WKLV�EDOP��WKH�VRRQHU�\RX�HQMR\�LWV�FD�
UHHU�ORQJ�EHQHILWV��$V�LV�XVXDO�LQ�WKH�WUDGH��.2<5�LV�DQ�
DFURQ\P���3URQRXQFHG�FR\HU��.QRZOHGJH�2I�<RXU�
5LJKWV��RU�.2<5��DFWXDOO\�UHYHUVHV�SUHVVXUH��OHDYLQJ�6X�
SHUYLVRU�%XUU�SRZHUOHVV��$Q\�EDFN�DQG�IRUWK�LV�OLJKW�KHDUW�
HG��HYHQ�IXQ��ZKHQ�\RX�NQRZ�DQG�DVVHUW�\RXU�ULJKWV� 

7KH�)DPLO\�PHGLFDO�/HDYH�$FW��IRU�H[DPSOH��JLYHV�XV�WKH�
ULJKW�WR�XVH�RXU�OHDYH�ZKHQ�ZH�RU�D�IDPLO\�PHPEHU�DUH�
KDYLQJ�VHULRXV�KHDOWK�FRQGLWLRQV��:KHQ�\RX�NQRZ�WKH�

)DPLO\�PHGLFDO�/HDYH�$FW��)0/$���\RXU�OHDYH�LV�SURWHFW�
HG��<RX�FDQQRW��E\�ODZ��EH�GLVFLSOLQHG��KDUDVVHG�RU�GLV�
FULPLQDWHG�DJDLQVW�IRU�XVLQJ�)0/$�SURWHFWHG�OHDYH��,I�
\RXU�UHTXHVW�LV�LPSURSHUO\�GHQLHG��\RX�ZLOO�NQRZ�LW�DQG�
ILOH�D�JULHYDQFH��WKXV�DVVHUWLQJ�\RXU�ULJKWV�XQGHU�WKH�$FW��
1RW�KDYLQJ�WR�ILJKW�RYHU�HYHU\�LQVWDQFH�RI�VLFN�OHDYH�
PHDQV�QR�LUULWDWLRQ��)0/$�OHDYH�LV�MXVW�RQH�RI�PDQ\�
ULJKWV�\RX�DUH�JXDUDQWHHG�WKURXJK�WKH�'HSDUWPHQW�RI�/D�
ERU�RU�RXU�1DWLRQDO�$JUHHPHQW��,I�\RX�DUH�LQWHUHVWHG�LQ�
OHDUQLQJ�PRUH��MRLQ�XV�DW�WKH�8QLRQ�+DOO��WKH�IRXUWK�7KXUV�
GD\�RI�HYHU\�PRQWK�IRU�5LJKWV�1LJKW�DW�����SP��7KH�DJHQ�
GD�IRU�WKH�HYHQLQJ�LV�UHOD[HG��D�EULHI�XSGDWH��WKHQ�\RX�FDQ�
DVN�DQ\�TXHVWLRQV�RQ�ODZV��UHJXODWLRQV��IRUPV��SURFHGXUHV�
DQG�RWKHU�FRQWUDFWXDO�ULJKWV� 

/DQFH�+HQULH 

9LFH�3UHVLGHQW 

/(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�FDQGL�

GDWHV�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��)HG�
HUDO�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�FRQWUL�
EXWLRQV�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�FRQWULEX�
WLRQ�RU�WKHLU�GHFLVLRQ�QR�WR�FRQWULEXWH� 





,I�\RX�KDYH�DQ�LQMXU\�WKDW�KDSSHQV�LQ�RQH�HYHQW�RU�RQH�
HQWLUH�ZRUN�VKLIW�\RX�KDYH�MXVW�KDG�D�7UDXPDWLF�,QMX�
U\� 
 
,I�\RX�DVN�PDQDJHPHQW�IRU�IRUPV�WR�UHSRUW�DQ�7UDXPDWLF�
,QMXU\�DORQJ�ZLWK�WKH�&$-���DQG�WKH\�UHSO\��ZH�GRQ¶W�
KDYH�2:&3�)RUPV��7KH\�DUH�VDGO\�PLVWDNHQ�DQG�VHWWLQJ�
WKHPVHOYHV�XS�IRU�D�JULHYDQFH�WR�EH�ILOOHG� 
(/0�������)RUPV 
(DFK�LQVWDOODWLRQ�KHDG�»�+HDOWK�	�5HVRXUFH�0DQDJHPHQW�
RIILFH�PXVW�PDLQWDLQ�DQ�DGHTXDWH�VXSSO\�RI�WKH�IROORZLQJ�
EDVLF�IRUPV���&$-���&$-���&$-�D��&$�–���&$-�D��&$-
����&$-����&$-����&$-����ZKLFK�DUH�QHHGHG�IRU�UHFRUG�
LQJ�DQG�UHSRUWLQJ�LQMXULHV� 
 
(/0��������,PPHGLDWH�6XSHUYLVRU�5HVSRQVLELOLW\ 
:KHQ�D�QRWLFH�RI�WUDXPDWLF�LQMXU\�RU�RFFXSDWLRQDO�GLVHDVH�
LV�ILOHG��WKH�LPPHGLDWH�VXSHUYLVRU�LV�UHVSRQVLEOH�IRU�GRLQJ�
WKH�IROORZLQJ� 

D�� ,PPHGLDWHO\�HQVXULQJ� WKDW�DSSURSULDWH�PHGLFDO�FDUH� LV�
SURYLGHG� 
E��3URYLGLQJ�WKH�HPSOR\HH�D�)RUP�&$–��RU�D�)RUP�&$–
�� 
F��&RPSOHWLQJ�WKH�UHFHLSW�DWWDFKHG�WR�)RUP�&$–��RU�&$–
��DQG�JLYLQJ� WKH�UHFHLSW� WR� WKH�HPSOR\HH�RU� WKH�HPSOR\�
HH¶V�UHSUHVHQWDWLYH� 
G�� ,QYHVWLJDWLQJ� DOO� UHSRUWHG� MRE–UHODWHG� LQMXULHV� DQG� »� RU�
LOOQHVVHV� 
H�� ,PPHGLDWHO\� QRWLI\LQJ� WKH� FRQWURO� RIILFH� RU� FRQWURO�
SRLQW�RI�DQ�LQMXU\��GLVHDVH��RU�LOOQHVV� 
I��3URPSW�FRPSOHWLRQ�DQG�IRUZDUGLQJ�RI�)RUP� 
&$–��RU�&$–�� WR� WKH� FRQWURO�RIILFH�RU� FRQWURO�SRLQW�RQ�
WKH�VDPH�GD\�LW�LV�UHFHLYHG�IURP�WKH�HPSOR\HH� 
 
(/0���������7UDXPDWLF�,QMXULHV 
,Q�FDVH�RI�D� WUDXPDWLF� LQMXU\�� WKH�VXSHUYLVRU�PXVW�DGYLVH�
WKH�HPSOR\HH�RI�WKH�IROORZLQJ� 
7KH�ULJKW�WR�VHOHFW�D�SK\VLFLDQ�RI�FKRLFH� 
,I�WKH�LQMXU\�LV�GLVDEOLQJ��WKH�ULJKW�WR�HLWKHU�RI�WKH�IROORZ�
LQJ� 
7R�HOHFW�&23�IRU�XS�WR����FDOHQGDU�GD\V� 
7R�XVH�DQQXDO�RI�VLFN�OHDYH� 
 
������ $XWKRUL]LQJ� ([DPLQDWLRQ� DQG� »� RU� 7UHDWPHQW�
:LWK�)RUP�&$–�� 
 
�������7UDXPDWLF�,QMXU\ 
:KHQ�DQ�HPSOR\HH�VXVWDLQV�D�ZRUN–UHODWHG�WUDXPDWLF�LQ�
MXU\� WKDW� UHTXLUHV� PHGLFDO� H[DPLQDWLRQ�� PHGLFDO� WUHDW�
PHQW��RU�ERWK��WKH�FRQWURO�RIILFH�RU�FRQWURO�SRLQW�PXVW�DX�

WKRUL]H� VXFK� H[DPLQDWLRQ� DQG� »� RU� WUHDWPHQW� E\� LVVXLQJ� D�
)RUP�&$–���ZLWKLQ���KRXUV�RI�UHTXHVW� 
,I� \RX� QHHG� DVVLVWDQFH� RU� KDYH� TXHVWLRQV�� SOHDVH� FRQWDFW�
PH����������-���� 
 
,Q�6ROLGDULW\��7HUU\�&�(KOHUV 
 

8WDK�-D]]���������IXOO-�DQG�KDOI-VHDVRQ� 
WLFNHWV�DUH�RQ�VDOH�QRZ� 

 

&DOO�0\OHV�DW ���-���-���� RU�
HPDLO PPHOHQGH]#XWDKMD]]�FRP WR�UHVHUYH�WKH�EHVW�
VHDWV�DQG�OHDUQ�PRUH�DERXW�WKH�H[FOXVLYH�EHQHILWV�RQO\�
8WDK�-D]]�VHDVRQ�WLFNHW�PHPEHUV�FDQ�UHFHLYH�  

 

8VH�WKH�SURPR�FRGH�'6�����WR�DFFHVV�\RXU�
VSHFLDO�GLVFRXQW�IRU�WKH�HYHQWV�EHORZ�  
 

'LVQH\�RQ�,FH��)ROORZ�<RXU�+HDUW  – -RLQ�\RXU�IDYRULWH�
'LVQH\�FKDUDFWHUV�IRU�D�PDJLFDO�MRXUQH\�RQ�LFH�DW�
9LYLQW�6PDUW�+RPH�$UHQD��0XOWLSOH�VKRZV�DUH�DYDLO�
DEOH�IRU�WKLV�ZHHNHQG� 

8WDK�-D]]�*URXS�(YHQWV – $�8WDK�-D]]�JDPH�LV�WKH�SHU�
IHFW�SODFH�WR�KRVW�\RXU�JURXS�HYHQW�RU�WHDP-EXLOGLQJ�
DFWLYLW\��2Q-FRXUW�H[SHULHQFHV��GLQQHU�SDFNDJHV�DQG�
VXLWHV�DUH�DYDLODEOH��*URXS�GHSRVLWV�DUH�QRZ�EHLQJ�DF�
FHSWHG�IRU�WKH���������VHDVRQ��&DOO�\RXU�UHS�IRU�GH�
WDLOV� 

7LP�	�)DLWK��6RXO���6RXO�7RXU – &RXQWU\¶V�WRS�GXR�LV�
EDFN�DW�9LYLQW�6PDUW�+RPH�$UHQD� &OLFN�WKH�OLQN�IRU�D�
VSHFLDO�RIIHU�RI�D�����GLVFRXQW�SHU�WLFNHW� 

6DOW�/DNH�%HHV –�%HHV�EDVHEDOO�LV�EDFN�DW�6PLWK¶V�%DOO�
SDUN� 5HFHLYH�VSHFLDO�JURXS�GLVFRXQWV�RQ�VLQJOH-JDPH�
WLFNHWV�E\�FOLFNLQJ�WKH�OLQN��RU�FDOO�WR�ILQG�RXW�DERXW�
RXU�SLFQLF�DQG�WLFNHW�SDFNDJHV� 

6DOW� /DNH� &LW\� 6WDUV –� ([SHULHQFH� WKH� XS-FORVH�� IDVW-
SDFHG� DFWLRQ� RI� WKH� RIILFLDO� *� /HDJXH� DIILOLDWH� RI� WKH�
8WDK�-D]]� 



,�WKRXJKW�WKDW�,�ZRXOG�VKDUH�VRPH�LQIRUPDWLRQ�DERXW�KRZ�\RXU�VKDUH�RI�SUHPLXPV�IRU�KHDOWK�FRYHUDJH�DQG�WKH�
JRYHUQPHQW�VKDUH�DUH�GHWHUPLQHG� 

7KH�JRYHUQPHQW¶V�VKDUH�RI�SUHPLXPV�SDLG�LV�VHW�E\�ODZ��$PHQGPHQWV�WR�WKH�)(+%�ODZ�XQGHU�WKH�%DODQFHG�
%XGJHW�$FW�RI�������3XEOLF�/DZ����-����DSSURYHG�$XJXVW����������DXWKRUL]HG�D�QHZ�IRUPXOD�IRU�FDOFXODWLQJ�WKH�JRY�
HUQPHQW�FRQWULEXWLRQ�HIIHFWLYH�ZLWK�WKH�FRQWUDFW�\HDU�WKDW�EHJLQV�LQ�-DQXDU\�������7KLV�IRUPXOD�LV�NQRZQ�DV�WKH�³)DLU�
6KDUH´�IRUPXOD�EHFDXVH�LW�ZLOO�PDLQWDLQ�D�FRQVLVWHQW�OHYHO�RI�JRYHUQPHQW�FRQWULEXWLRQV��DV�D�SHUFHQWDJH�RI�WRWDO�SUR�
JUDP�FRVWV��UHJDUGOHVV�RI�ZKLFK�KHDOWK�SODQ�HQUROOHHV�HOHFW� 

7KLV�W\SH�RI�VLWXDWLRQ�LV�GLIIHUHQW�IRU�SRVWDO�HPSOR\HHV�WKHQ�IRU�RWKHU�IHGHUDO�HPSOR\HHV�DQG�DQQXLWDQWV��6R�IRU�
SRVWDO�HPSOR\HHV��WKH�SHUFHQWDJHV�DUH�GHWHUPLQHG�E\�WKH�1DWLRQDO�$JUHHPHQW� 
6R�230�PXVW�GHWHUPLQH�WKH�)(+%�SURJUDP-ZLGH�ZHLJKWHG�DYHUDJH�RI�SUHPLXPV�QR�ODWHU�WKDQ�2FWREHU���LPPHGLDWHO\�
SUHFHGLQJ�HDFK�)(+%�FRQWUDFW�\HDU��7KH�ODZ�GLUHFWV�230��ILUVW��WR�PXOWLSO\�HDFK�KHDOWK�SODQ�SUHPLXP�IRU�WKH�XSFRP�
LQJ�\HDU�E\�WKH�QXPEHU�RI�HQUROOHHV�HQUROOHG�LQ�WKDW�KHDOWK�SODQ�DV�RI�WKH�SUHYLRXV�0DUFK����ZKR�UHFHLYHG�D�JRYHUQ�
PHQW�FRQWULEXWLRQ��230�ZLOO�WKHQ�GLYLGH�WKH�WRWDO�RI�SUHPLXPV�DVVRFLDWHG�ZLWK�6HOI�2QO\�HQUROOPHQWV�DQG�ZLWK�6HOI�
DQG�)DPLO\�HQUROOPHQWV��UHVSHFWLYHO\��E\�WKH�FRUUHVSRQGLQJ�WRWDO�QXPEHU�RI�HOLJLEOH�LQGLYLGXDOV�ZLWK�HDFK�W\SH�RI�HQ�
UROOPHQW��WR�GHULYH�WKH�ZHLJKWHG�DYHUDJH�RI�SUHPLXPV��7KH�JRYHUQPHQW�FRQWULEXWLRQ�IRU�HOLJLEOH�HPSOR\HHV�LV�SDLG�RXW�
RI�DJHQF\�DSSURSULDWLRQV�RU�RWKHU�IXQGV�DYDLODEOH�IRU�SD\PHQW�RI�VDODULHV��230�UHFHLYHV�DQ�DQQXDO�DSSURSULDWLRQ�WR�
FRYHU�JRYHUQPHQW�FRQWULEXWLRQV�IRU�HOLJLEOH�DQQXLWDQWV� 
 
-LPP\�.HUHNHV 



3XE�����LV�D�3RVWDO�3XEOLFDWLRQ�WKDW�JXLGHV�PDQDJHPHQW�LQ�
³XQGHUVWDQGLQJ��LQYHVWLJDWLQJ�DQG�SUHYHQWLQJ�KDUDVVPHQW´��
7KLV�VKRXOG�EH�VRPHWKLQJ�WKDW�LV�IROORZHG�E\�0DQDJH�
PHQW��EXW�PRUH�RIWHQ�WKDQ�QRW��LV�QRW�FRQGXFWHG�FRUUHFWHG��
OHW�DORQH�WKRURXJKO\��,W�VHHPV�DV�WKRXJK�0DQDJHPHQW�LV�
DWWHPSWLQJ�WR�GHFLGH��RQ�WKHLU�RZQ��ZKDW�WKH\�FRQVLGHU�WR�
EH�KDUDVVPHQW�SULRU�WR�HYHQ�IROORZLQJ�WKH�DSSURSULDWH�
VWHSV��)RU�H[DPSOH��LQ�WKH�'RZQWRZQ�6WDWLRQ��QXPHURXV�
UHSRUWV�RI�DOOHJHG�KDUDVVPHQW�ZHUH�UHSRUWHG�WR�ORFDO�PDQ�
DJHPHQW��XSSHU�PDQDJHPHQW��LQFOXGLQJ�WKH�+XPDQ�5H�
VRXUFH�0DQDJHU��DV�ZHOO�DV�WKH�3RVWPDVWHU�*HQHUDO��0DQ\�
RI�WKHVH�DOOHJDWLRQV�ZHUH�HLWKHU�QRW�LQYHVWLJDWHG��RU�ZHUH�
LQYHVWLJDWHG�E\�WKH�DOOHJHG�KDUDVVHU��'RHV�D�FULPLQDO�FRQ�
GXFW�WKHLU�RZQ�LQYHVWLJDWLRQ�WR�WKHPVHOYHV"�1R��VR�ZK\�
VKRXOG�D�KDUDVVHU�FRQGXFW�DQ�LQYHVWLJDWLRQ�UHJDUGLQJ�WKHLU�
RZQ�DFWLRQV"�7KLV�VKRXOG�QHYHU�EH�DOORZHG�WR�KDSSHQ�� 

,Q�DQRWKHU�H[DPSOH��WKHUH�ZHUH�KDUDVVPHQW�DOOHJDWLRQV�
DJDLQVW�DQRWKHU�6WDWLRQ�0DQJHU�UHSRUWHG�WR�WKH�+XPDQ�
5HVRXUFH�0DQDJHU��,Q�WKLV�VLWXDWLRQ�D�)LHOG�5HFUXLWHU�
�VRPHRQH�ZKR�KDQGOHV�WKH�ELG�VKHHWV�DQG�SRVWLQJV��ZDV�
DVVLJQHG�WR�KDQGOH�WKH�LQYHVWLJDWLRQ��7R�EH�FOHDU��WKLV�SHU�
VRQ�LV�QRW�D�VXSHUYLVRU��PDQDJHU�RU�SRVWPDVWHU��1HLWKHU�
WKH�SRVWDO�PDQDJHPHQW�WKDW�RYHUVHHV�VDLG�6WDWLRQ�0DQDJ�
HU��QRU�WKH�+XPDQ�5HVRXUFH�0DQDJHU�WKRXJKW�LW�LPSRUWDQW�
HQRXJK�WR�FRQGXFW�WKH�LQYHVWLJDWLRQ�WKHPVHOYHV��DV�3XE�
����UHTXLUHV��)XUWKHUPRUH��WKLV�LQYHVWLJDWLRQ�GLG�QRW�WDNH�
SODFH�XQWLO�QHDUO\�D�PRQWK�DIWHU�WKH�DOOHJDWLRQV�ZHUH�UH�
SRUWHG�� 

,Q�RWKHU�FLUFXPVWDQFHV��ZKHQ�D�KDUDVVPHQW�FRPSODLQW�LV�
UHFHLYHG��VRPH�VXSHUYLVRUV��PDQDJHUV�DQG�HYHQ�SRVWPDV�
WHUV�DUH�UHPRYHG�IURP�WKHLU�VWDWLRQV�XQWLO�WKH�LQYHVWLJDWLRQ�
DQG�WKH�GHFLVLRQ�LV�FRPSOHWHG��7KHUH�KDYH�EHHQ�RWKHU�VLWX�
DWLRQ�ZKHUH�WKH�DOOHJHG�KDUDVVHU�KDV�EHHQ�UHPRYHG�IURP�
WKHLU�SRVLWLRQV��HYHQ�LI�MXVW�WHPSRUDULO\��ZKLOH�WKH�LQYHVWL�
JDWLRQ�LV�FRQGXFWHG� 

1R�RQH�NQRZV�ZKDW�WKH�WULJJHULQJ�IDFWRU�LV�IRU�D�PDQDJH�
PHQW�RIILFLDO�WR�EH�VHSDUDWHG�IURP�WKH�DOOHJHG�KDUDVVHH�
LPPHGLDWHO\��KRZHYHU�WKH�IROORZLQJ�LV�D�JXLGH�WR�ZKDW�
VWHSV�PDQDJHPHQW�PXVW�WDNH�ZKHQ�D�3XE�����LQYHVWLJD�
WLRQ�LV�FRQGXFWHG�SURSHUO\� 

�� 5HVSRQG�SURPSWO\��6FKHGXOH�D�PHHWLQJ�LQ�D�SULYDWH�
ORFDWLRQ��5HYLHZ�UHOHYDQW�LQIRUPDWLRQ��SROLFLHV�DQG�
SURFHGXUHV��/LVWHQ�REMHFWLYHO\��$GYLVH�RQ�FRQILGHQWL�
DOLW\��UHVSRQVLELOLW\�DQG�ULJKWV��$GGUHVV�VHQVLWLYLW\�RI�
VLWXDWLRQ�GXULQJ�LQTXLU\� 

�� 2EWDLQ�LQIRUPDWLRQ��'HILQH�LVVXH��QDWXUH�DQG�VFRSH��
&RQVLGHU�VDIHW\�LVVXHV�DQG�UHSRUWLQJ�VWUXFWXUH��&RP�
PXQLFDWH�($3�DQG�((2�RSWLRQV��,QIRUPD�DQG�FRQIHU�
ZLWK�0DQDJHU��+5�ORFDO�RU�GLVWULFW�RU�DUHD�RIILFH��'LV�
FXVV�UHPHGLHV��,I�IXUWKHU�LQTXLU\�LV�ZDUUDQWHG��SURFHHG�
ZLWK�,QLWLDO�0DQDJHPHQW�,QTXLU\�3URFHVV��,0,3�� 

�� %HJLQ�,0,3��*DWKHU�,0,3�IRUPV��$UUDQJH�VHSDUDWH�LQ�
WHUYLHZV�IRU�DOO�SDUWLHV�LQYROYHG��$GYLVH�RQ�,0,3�SUR�
FHVV��5HTXHVW�WKDW�D�ZULWWHQ�VWDWHPHQW�EH�SUHSDUHG�
�DOWKRXJK�QRW�QHFHVVDU\���(VWDEOLVK�WLPHOLQHV�IRU�IRO�
ORZ-XS��,I��LQ�WKH�FRXUVH�RI�WKLV�,0,3��\RX�EHOLHYH�WKDW�
WKH�QDWXUH�DQG�VFRSH�RI�WKH�FRPSODLQW�ZDUUDQW�RXWVLGH�
LQYHVWLJDWLRQ�RU�WKDW�UHVROXWLRQ�LV�QRW�IHDVLEOH��\RX�
PXVW�UHIHU�FRPSODLQW�WR�0DQDJHU��+5��ORFDO�GLVWULFW�RU�
DUHD�RIILFH� 

�� (YDOXDWH�,QIRUPDWLRQ��$FFHVV�FUHGLELOLW\�RI�VWDWH�
PHQWV��*DWKHU�PLVVLQJ�GDWD��,GHQWLI\�WKH�W\SH�RI�KDU�
DVVPHQW�GLVFXVVHG��(YDOXDWH�HPSOR\PHQW�VWDWXV�
FKDQJH��,QIRUP�DQG�FRQIHU�ZLWK�0DQDJHU��+5��ORFDO�RU�
GLVWULFW�RU�DUHDV�RIILFH��'HWHUPLQH�FRUUHFWLYH�DFWLRQ��,I�
FULPLQDO�DFWLRQ�KDV�RFFXUUHG��QRWLI\�3RVWDO�,QVSHFWLRQ�
6HUYLFH�DQG�ORFDO�ODZ�HQIRUFHPHQW��5HSRUW�WR�WKH�2,*�
DQ\�XVH�RI�HOHFWURQLF�GHYLFHV��FRPSXWHU��RU�LQWHUQHW�WR�
WUDQVPLW�KDUDVVLQJ�FRPPXQLFDWLRQV� 

�� 3ODQ�RI�$FWLRQ��&RQVXOW�DERXW�UHPHGLHV�RU�GLVFLSOLQH�
ZLWK�0DQDJHU��+5��DQG�/DERU�5HODWLRQV��(QVXUH�WKDW�
WKH�LQYHVWLJDWLRQ�ZDV�FRQGXFWHG�SURSHUO\��'HOLYHU�WKH�
GHWHUPLQDWLRQ�VHSDUDWHO\�WR�KDUDVVHU�DQG�KDUDVVHH��(P�
SKDVL]H�UHWDOLDWLRQ�LV�LOOHJDO�DQG�WR�UHSRUW�IXWXUH�LQFL�
GHQWV��5HVROYH�LVVXHV��'RFXPHQW�DFWLRQ�WDNHQ� 

�� )ROORZ�8S��6HQG�,0,3�GRFXPHQWV�WR�0DQDJHU��+5��
ORFDO�RU�GLVWULFW�RU�DUHD��0DLQWDLQ�FRQILGHQWLDOLW\��&RQ�
YH\�3RVWDO�6HUYLFH¶V�=HUR�7ROHUDQFH�+DUDVVPHQW�3ROL�
F\�LQ�UHPHGLDO�WUDLQLQJ��VWDQG�XS�WDONV�DQG�VWDII�PHHW�
LQJV��(GXFDWH�\RXUVHOI�DQG�\RXU�SHUVRQQHO�RQ�XS-WR-
GDWH�SROLF\��(QIRUFH�3RVWDO�6HUYLFH�SROLF\��)ROORZ�XS�
DQG�PRQLWRU�WKH�ZRUNSODFH�� 

7KH�SXUSRVH�RI�WKHVH�JXLGHOLQHV�LV�WR�SURYLGH�WKH�PDQDJHU��
SRVWPDVWHU�DQG�VXSHUYLVRU�ZLWK� 

· $�GHILQLWLRQ�DQG�H[DPSOHV�RI�ZRUNSODFH�KDUDVVPHQW��
LQFOXGLQJ�KDUDVVPHQW�WKDW�LV�LOOHJDO�XQGHU�IHGHUDO�GLV�
FULPLQDWLRQ�ODZV�� 

· ,QIRUPDWLRQ�RQ�FRVWV�DQG�HIIHFWV�RI�KDUDVVPHQW�LQ�WKH�
ZRUNSODFH�� 

· ,QYHVWLJDWLYH�DFWLRQ�WKH\�PXVW�WDNH�ZKHQ�WKH\�UHFHLYH�
DOOHJDWLRQV�RI�KDUDVVPHQW�RU�EHFRPH�DZDUH�RI�KDUDVV�
LQJ�EHKDYLRU�� 

· $FWLRQ�WKH\�PXVW�WDNH�WR�VWRS�DQ\�KDUDVVLQJ�EHKDYLRU�
IRXQG�LQ�WKH�LQYHVWLJDWLRQ�� 

· 7KH�IROORZ-XS�DQG�DSSURSULDWH�FRUUHFWLYH�DFWLRQV�WKH\�
PXVW�WDNH�� 

7KLV�SXEOLFDWLRQ�DOVR�OLVWV�WKH�GHILQLWLRQ�RI�KDUDVVPHQW�DV� 

 ³7KH�WHUP�KDUDVVPHQW�LV�FRPPRQO\�XVHG�E\�WKH�
 JHQHUDO�SXEOLF�DQG�LV�DOVR�GHILQHG�E\�ODZ��)HGHUDO�
 ODZV�DQG�WKH�ODZV�RI�HDFK�VWDWH�GHILQH�KDUDVVPHQW��



 UHVXOWLQJ�LQ�PDQ\�GLIIHUHQW�GHILQLWLRQV��%HFDXVH�RI�
 WKLV�FRPSOH[LW\��LW�LV�GLIILFXOW�WR�FRPH�XS�ZLWK�D�
 VWDQGDUG�GHILQLWLRQ�RI�KDUDVVPHQW�WKDW�LV�FRUUHFW�LQ�
 HYHU\�FRQWH[W��+RZHYHU��LQ�JHQHUDO��KDUDVVPHQW�LV�
 XQZHOFRPH�EHKDYLRU�GLUHFWHG�DW�DQ�LQGLYLGXDO��
 ZKLFK�WKH�SHUVRQ�ILQGV�RIIHQVLYH�DQG�KDUPIXO��DQG�
 WKDW�D�UHDVRQDEOH�SHUVRQ�ZRXOG�YLHZ�DV�XQZHO-
 FRPH�RU�RIIHQVLYH�� 

 :RUNSODFH�KDUDVVPHQW�LQFOXGHV�SHUVRQDO�LQWHUDF-
 WLRQV�FKDUDFWHUL]HG�E\�EXOO\LQJ�EHKDYLRUV��SHUVRQ-
 DO�DWWDFNV��DFWV�RI�LQWLPLGDWLRQ�RU�WKUHDWV��DQG�EH-
 KDYLRU�WKDW�PD\�KXPLOLDWH��HPEDUUDVV��DQG�EHOLWWOH�
 RWKHUV��+DUDVVPHQW�FDQ�WDNH�WKH�IRUP�RI�YHUEDO�
 FRPPHQWV��DFWLRQV��JHVWXUHV��DQG�GLVSOD\V��8VXDOO\�
 WKH�RIIHQVLYH�EHKDYLRU�RFFXUV�RIWHQ��RYHU�D�SHULRG�
 RI�WLPH�� 

 ,OOHJDO�ZRUNSODFH�KDUDVVPHQW�LV�KDUDVVPHQW�EDVHG�
 RQ�RQH�RU�PRUH�RI�WKH�EDVHV�SURWHFWHG�E\�IHGHUDO�
 DQWLGLVFULPLQDWLRQ�ODZV��LQFOXGLQJ�7LWOH�9,,�RI�WKH�
 &LYLO�5LJKWV�$FW��WKH�5HKDELOLWDWLRQ�$FW��DQG�WKH�
 $JH�'LVFULPLQDWLRQ�LQ�(PSOR\PHQW�$FW��7KHVH�IHG-
 HUDO�ODZV�SURKLELW�GLVFULPLQDWLRQ��ZKLFK�LQFOXGHV�
 KDUDVVPHQW�EDVHG�RQ�UDFH��FRORU��UHOLJLRQ��QDWLRQ-
 DO�RULJLQ��VH[��DJH��������SK\VLFDO�RU�PHQWDO�GLVD-
 ELOLW\��)RU�H[DPSOH��VH[XDO�KDUDVVPHQW�LV�D�W\SH�RI�
 KDUDVVPHQW�EDVHG�RQ�VH[�DQG�LV��WKHUHIRUH��SURKLE-
 LWHG�E\�IHGHUDO�ODZ��7KHVH�ODZV�DOVR�SURKLELW�UHWDO-
 LDWLRQ�IRU�SDUWLFLSDWLQJ�LQ�((2�DFWLYLW\� 

%DVHG�RQ�WKLV�SXEOLFDWLRQ��WKH�LQYHVWLJDWLRQ�PXVW�EH�WKRU�
RXJK�DQG�REMHFWLYH��$�SHUVRQ�FDQQRW�EH�REMHFWLYH�ZKHQ�
WKH\¶UH�WDVNHG�ZLWK�LQYHVWLJDWLQJ�WKHLU�RZQ�DOOHJDWLRQV��
VXFK�DV�ZDV�WKH�FDVH�ZLWK�VRPH�RI�WKH�VLWXDWLRQV�LQ�WKH�
'RZQWRZQ�6WDWLRQ�DJDLQVW�WKH�6WDWLRQ�0DQDJHU�DQG�6X�
SHUYLVRUV��:KHQ�WKH�+5�0DQDJHU�GHFLGHG�WR�WXUQ�WKH�LQ�
YHVWLJDWLRQ�RYHU�WR�WKH�DOOHJHG�KDUDVVHUV��WKHUH�ZDV�D�YLR�
ODWLRQ�RI�WKH�JXLGHOLQHV�SURYLGHG�LQ�3XE������ 

,Q�WKH�6XJDUKRXVH�6WDWLRQ��D�FRPSOHWH�DQG�WKRURXJK�LQYHV�
WLJDWLRQ�ZDV�QRW�FRQGXFWHG�DV�WKH�DOOHJHG�KDUDVVHH�SURYLG�
HG�D�ORQJ�OLVW�RI�QDPHV�WKH\�WKRXJKW�ZRXOG�EH�UHOHYDQW�DQG��
ZLWQHVV�WR�VRPH�RI�WKH�DOOHJDWLRQV��2I�WKDW�OLVW�RI�PRUH�
WKDQ�D�GR]HQ�LQGLYLGXDOV��RQO\�RQH�SHUVRQ�ZDV�LQWHU�
YLHZHG��$V�UHIHUHQFHG�HDUOLHU��WKH�6XSHUYLVRU�IDLOHG�WR�UH�
SRUW�WKH�DOOHJHG�KDUDVVPHQW��WKXV�WKH�+5�0DQJHU�ZDV�FRQ�
WDFWHG�GLUHFWO\��7KH�DOOHJDWLRQV�ZHUH�UHSRUWHG�RQ�)HEUXDU\�
���������DQG�QR�LQYHVWLJDWLRQ�ZDV�GRQH�ZLWK�WKH�DOOHJHG�
KDUDVVHH�XQWLO�WKH�ZHHN�RI�0DUFK��WK��)XUWKHUPRUH��D�
)LHOG�5HFUXLWHU�ZDV�FKRVHQ�WR�FRQGXFW�WKH�LQYHVWLJDWLRQ�
UDWKHU�WKDQ�WKH�3RVWPDVWHU��ZKLFK�LV�WKH�FOHDU�FKDLQ�RI�
FRPPDQG�RXWOLQHG�LQ�WKH�3XE�����JXLGHOLQHV�� 

$V�UHIHUUHG�WR�DERYH��RWKHU�PDQDJHPHQW�RIILFLDOV�KDYH�
EHHQ�UHPRYHG�IURP�WKHLU�SRVLWLRQV�SULRU�WR�DQ�LQYHVWLJD�
WLRQ�HYHQ�EHJLQQLQJ��7KH�TXHVWLRQ�UHPDLQV��LQ�WKRVH�LQ�
VWDQFHV��ZKDW�ZDV�GLIIHUHQW"�:KDW�ZDV�WKH�WULJJHULQJ�
HYHQW"�1R�RQH�NQRZV�DVLGH�IURP�WKH�+5�0DQDJHU��EXW�
RQH�WKLQJ�LV�YHU\�FOHDU��VKH�GHFLGHV�ZKDW¶V�WR�EH�LQYHVWL�
JDWHG�DQG�ZKR�ZLOO�EH�FRQGXFWLQJ�WKH�LQYHVWLJDWLRQ�� 

,Q�DQRWKHU�LQFLGHQW�'RZQWRZQ��WKHUH�ZHUH�DOOHJDWLRQV�RI�D�
6WDWLRQ�0DQDJHU�WKUHDWHQLQJ�DQ�HPSOR\HH�ZKR�ZDV�H[LW�
LQJ�WKH�EXLOGLQJ�DQG�LQ�WKH�SDUNLQJ�ORW��$V�WKH�FDUULHU�H[LW�
HG�WKH�EXLOGLQJ�WKH\�UHIHUHQFHG�WKH�6WDWLRQ�0DQDJHU�EHLQJ�
D�EXOO\�DQG�KLGLQJ�EHKLQG�D�EDGJH��7R�WKLV��WKH�PDQDJHU�
UHVSRQGHG��³$Q\WLPH��DQ\ZKHUH´��1RZ��DFFRUGLQJ�WR�WKH�
3XE�����JXLGHOLQHV�� 

 ³LQ�JHQHUDO��KDUDVVPHQW�LV�XQZHOFRPH�EHKDYLRU�
 GLUHFWHG�DW�DQ�LQGLYLGXDO��ZKLFK�WKH�SHUVRQ�ILQGV�
 RIIHQVLYH�DQG�KDUPIXO��DQG�WKDW�D�UHDVRQDEOH�SHU
 VRQ�ZRXOG�YLHZ�DV�XQZHOFRPH�RU�RIIHQVLYH��:RUN
 SODFH�KDUDVVPHQW�LQFOXGHV�SHUVRQDO�LQWHUDFWLRQV�
 FKDUDFWHUL]HG�E\�EXOO\LQJ�EHKDYLRUV��SHUVRQDO�DW
 WDFNV��DFW�RI�LQWLPLGDWLRQ�RU�WKUHDWV��DQG�EHKDYLRU�
 WKDW�PD\�KXPLOLDWH��HPEDUUDVV��DQG�EHOLWWOH�RWK-
 HUV�´� 

2QFH�WKH�LQFLGHQW�KDSSHQHG��D�36�)RUP������ZDV�FRP�
SOHWHG�E\�D�ZLWQHVV��3UHVLGHQW�:DKOTXLVW�DOVR�QRWLILHG�WKH�
0&62�DQG�WKH�3RVWPDVWHU��7KDW�PDQDJHU�UHPDLQHG�LQ�WKH�
VWDWLRQ��$�GD\�ODWHU��D�3RVWDO�,QVSHFWRU�KDSSHQHG�WR�EH�LQ�
WKH�'RZQWRZQ�6WDWLRQ��7KH�UHSRUWHG�RI�WKH�LQFLGHQW�VSRNH�
WR�WKH�,QVSHFWRU�DQG�LQIRUPHG�KLP�RI�ZKDW�KDSSHQHG��
ZKLFK�HQUDJHG�WKH�0DQDJHU��)URP�WKDW�SRLQW��WKH�0DQDJHU�
UHSRUWHG�WKDW�WKH�FRQYHUVDWLRQ�ZDV�KHOG�EHWZHHQ�WKH�3,�
DQG�WKH�UHSRUWHU�WR�WKH�+5�0DQDJHU��+HU�UHVSRQVH"�6KH�
DVNHG�WKH�3,�LI�KH�ZRXOG�EH�LQYHVWLJDWLQJ�WKH�LQFLGHQW�DV�
FULPLQDO��7KDW�ZDV�WKH�HQG�RI�PDQDJHPHQW¶V�LQYHVWLJDWLRQ��
&OHDUO\��QR�SDUW�RI�WKH�3XE�����JXLGHOLQHV�ZHUH�IROORZHG�� 

:K\�DP�,�ZULWLQJ�DOO�RI�WKLV"�%HFDXVH�NQRZOHGJH�LV�SRZ�
HU��7KH�PRUH�FDUULHUV�ZH�KDYH�DZDUH�RI�WKH�3XE�����
JXLGHOLQHV��WKH�PRUH�ZH�FDQ�HQIRUFH�FRPSOLDQFH��+RZ�GR�
ZH�GR�WKLV"�:H�JULHYH�WKH�IDFW�WKDW�WKH�DOOHJDWLRQV�DUH�QRW�
WDNHQ�VHULRXVO\��GHVSLWH�WKH�3XE�����JXLGHOLQHV�VWDWLQJ�WKDW�
³$Q\�UHSRUW�RI�KDUDVVPHQW�LV�HQRXJK�WR�VWDUW�DQ�LQTXLU\�́ �
7KH�+5�0DQDJHU�FOHDUO\�IHHOV�VKH�FDQ�SLFN�DQG�FKRRVH��
EDVHG�RQ�KHU�GHWHUPLQDWLRQ��ZLWKRXW�DQ�LQYHVWLJDWLRQ��WKDW�
LW�LV�HLWKHU�DSSURSULDWH�WR�KDYH�DQ�DFFXVHG�KDUDVVHU�LQYHVWL�
JDWH�WKH�DOOHJDWLRQV�DJDLQVW�WKHP��RU�WKDW�QR�LQYHVWLJDWLRQ�
QHHGV�WR�EH�FRQGXFWHG�XQOHVV�WKH�3,�GHHPV�LW�FULPLQDO��7KH�
3XE�����LV�0DQDJHPHQW¶V�RZQ�JXLGH�WR�LQYHVWLJDWH�WKHVH�
W\SHV�RI�DOOHJDWLRQV�� 

6R��LI�\RX�ZLWQHVV�RU�DUH�D�YLFWLP�RI�ZRUNSODFH�KDUDVVPHQW�
RI�DQ\�VRUW��UHSRUW�LW��,I�\RX�DUH�QRW�FRQWDFWHG��RU�WKH�LQYHV�
WLJDWLRQ�JRHV�QRZKHUH��ILOH�D�JULHYDQFH��7KHUH�DUH�D�IHZ�RI�
WKHVH�JULHYDQFHV�SHQGLQJ�DUELWUDWLRQ��+RSHIXOO\�ZH¶OO�KDYH�
D�UHVROYH�WR�WKHVH�LVVXHV�DQG�WKDW�ILQDOO\��PDQDJHPHQW�ZLOO�
EH�IRUFHG�WR�DGKHUH�WR�WKHLU�RZQ�SURFHGXUHV�DQG�JXLGH�
OLQHV��EXW�PRUH�LPSRUWDQWO\��0DQDJHPHQW�ZLOO�VWDUW�SUR�
WHFWLQJ�WKHLU�HPSOR\HHV�DJDLQVW�KDUDVVPHQW�SHU�WKH�1DWLRQ�
DO�$JUHHPHQW� 

7KH�3XE�����JXLGHOLQHV�FDQ�EH�IRXQG�E\�D�VLPSOH�JRRJOH�
VHDUFK��,I�\RX�QHHG�KHOS�ILOLQJ�WKHVH�W\SHV�RI�JULHYDQFHV��
WKHUH�DUH�D�IHZ�DW�WKH�XQLRQ�KDOO�WKDW�\RX�FDQ�ORRN�DW��$G�
GLWLRQDOO\��\RX�FDQ�FDOO�DQG�VHHN�JXLGDQFH�IURP�VRPH�RI�
WKH�VWHZDUGV�H[SHULHQFHG�LQ�WKLV�W\SH�RI�JULHYDQFH� 

-�$PLH�%��*DOOR 



1$/&�%UDQFK���� 

0LQXWHV�RI�WKH�UHJXODU�8QLRQ�0HHWLQJ 

)HEUXDU\�������� 

&RQYHQHG�DW�����SP 

3OHGJH�RI�$OOHJLDQFH�FRQGXFWHG�E\�0LNH�6LPRQVHQ 

0RPHQW�RI�6LOHQFH�IRU �UHWLUHH�0D[�*XQGHUVRQ�D�ORQJ�WLPH�PHPEHU �DQG�SDVW�VWHZDUG�DQG�IRU �'RQQD�-HZHOO�D�IRUPHU �$X[LOLDU\�OHDGHU �
UHVSRQVLEOH�IRU�SDUOLDPHQWDULDQ�WUDLQLQJ�LQ�RXU�EUDQFK� 

5ROO�&DOO�E\�6WHYH�0F1HHV 

0LQXWHV�RI�WKH�-DQXDU\�PHHWLQJ��$�PRWLRQ�WR�UHDG�WKH�PLQXWHV�RI�WKH�-DQXDU\�PHHWLQJ�ZDV�PDGH�EHFDXVH�WKH�'RZQWRZQ�VWDWLRQ�GLG�
QRW�UHFHLYHG�D�FRS\��7KH�PRWLRQ�SDVVHG�DQG�WKH�PLQXWHV�ZHUH�UHDG��$�PRWLRQ�WR�ILOH�IRU�IXWXUH�UHIHUHQFH�ZDV�PDGH�DQG�SDVVHG� 

5HDGLQJ�RI�WKH�&RPPXQLFDWLRQV�E\�6WHYH�0F1HHV���$�PRWLRQ�WR�ILOH�IRU �IXWXUH�UHIHUHQFH�SDVVHG�� 

$SSOLFDWLRQ�IRU�0HPEHUVKLS�E\�/DQFH�+HQU LH� 
-RKQ�3XFNHWW��'\ODQ�%ROGW��6KHUHHQ�3UHZHWW��5HQHH�$QGHUVRQ��5RQDOG�0DUWLQH]��%UHQGD�0DQVILHOG��0LFKHOOH�:DWVRQ��$QGUHZ�0F/HDQ��-XOLHW�
0RXVDYL��6DPXHO�(OOLRWW��6DLD�.LOOHQV��.HQQHWK�.UHPHU��-RVHSK�+LOWRQ��/LOLDQ�&KULVWHQVHQ��-DPHV�(UNNVRQ��&KULVWRSKHU�&DUSHQWHU� 

1HZ�0HPEHUV�VZRUQ�LQ�E\�/DQFH�+HQULH���.DLO\�6WUHWFK�DQG�(OLVKD�%DUHOD� 

/&3)�E\�0RQWH�-RQHV�QRW�SUHVHQW� 

25*$1,=(5�E\�-D\�5HXSHQD���'XU LQJ�WKH�&&$�WUDLQLQJV�WKLV�PRQWK����RI����DQG����RU ����VLJQHG�XS�IRU ����� �MRLQLQJ�WKH�XQLRQ���
'HVWLQ\�D�&&$�LV�D�VWHZDUG�LQ�WKH�������]RQH��7KH�&&$V�DUH�VWHSSLQJ�XS��%H�DQ�H[DPSOH�WR�QRQ-PHPEHUV�E\�VHUYLQJ�� 

)22'�'5,9(�–�6WDQ�+DZNHU�LV�WKH�QHZ�)RRG�'ULYH�&RRUGLQDWRU��7KH�)RRG�'ULYH�LV�WKH��QG�ZHHN�LQ�0D\��,W�LV�WLPH�IRU�FDUULHUV�WR�JLYH�
EDFN� 

/(*,6/$7,9(�DQG�75867((6�E\�&KDG�0RU WHQVHQ���:H�DUH�WKUHH�ZHHNV�LQWR�WKH�OHJLVODWLYH�VHVVLRQ���,W�VHHPV�WKLQJV�DUH�JRLQJ�SUHW�
W\�TXLFN�DQG�HDV\���7KHUH�DUH�WKUHH�SDJHV�RI�ELOOV�WKDW�GHDO�MXVW�ZLWK�ODERU�LVVXHV��:H�DUH�WKH�ELJJHVW�FDXFXV�XS�WKHUH���6%���LV�WKH�3RVW�2IILFH�
ELOO�WR�HQDEOH�VWDWHV�WR�FRQWUDFW�ZLWK�WKH�8636���,W�KDV�SDVVHG�FRPPLWWHH�DQG�LV�RQ�WKH�VHQDWH�IORRU��1R�RSSRVLWLRQ�RU�SUREOHPV�ZLWK�WKLV��
0D\QH�KDV�DVNHG�&KULV�6WHZDUW�WR�KHOS�ZLWK�D�FOHDQ�ELOO�IRU�RXU�VWDWH��3KLO�5RGULTXH]�KDV�VLJQHG�XS���PRUH�IRU�WKH�3ROLWLFDO�$FWLRQ�)XQG��2XU�
VWDWH�PD\�EH�D�EDWWOH�JURXQG�LQ�WKH�XSFRPLQJ�HOHFWLRQ�VR�RXU�IXQGV�PD\�EH�UHTXHVWHG�WR�KHOS���6DWXUGD\��)HE���WK������-������DP�LV�WKH�&HQWUDO�
)HGHUDWLRQ�RI�/DERU�GHOHJDWH�WUDLQLQJ�–�KRZ�WR�EHFRPH�D�GHOHJDWH�IRU�\RXU�ORFDO�FDXFXV�DQG�WKH�UHVSRQVLELOLWLHV� 

7KH�7UXVWHHV�PHW�\HVWHUGD\�DQG�ZHQW�WKURXJK�WKH�-DQXDU\�UHFHLSWV���7ZR�ZHUH�PLVVLQJ�EXW�ZHUH�DFFRXQWHG�IRU�DQG�EHLQJ�EURXJKW�LQ��(YHU\�
WKLQJ�ORRNV�OHJLW� 

0%$��&203(16$7,21��DQG�0'$�E\�7HU U\�(KOHU V���7KH�0'$�ZLOO�WU\�WR�GR�D�7H[DV�+ROG¶HP�WRXUQDPHQW�LQ�-XQH��7KH�0'$�ZDQWV�
WR�GR�D�EHHU�IHVW�ZLWK�D�'-��NDUDRNH��EHHU�VDPSOLQJ��HWF��7LFNHWV�DERXW�������7KH\�DUH�WKLQNLQJ�DERXW�LQ�6DQG\��� 

7KH�0'$�LV�KDYLQJ�D�PXVFOH�ZDON��:H�DUH�VLJQHG�XS���:H�QHHG�YROXQWHHUV�WR�KHOS�VLJQ�SHRSOH�XS�IRU�GRQDWLRQV��7KH�0'$�QHHGV�IXQGLQJ�IRU�
WKH�QH[W����PHGLFDO�LVVXHV�QHHGLQJ�WR�EH�DGGUHVVHG��-XVW�QHHG�RXU�PRQH\��������FRPPLWWHG�����*R�WR�ZHEVLWH�DQG�SLFN�RXU�WHDP�RU�EUDQFK�DQG�
GRQDWH� 

2:&3�-�6RPHRQH�LQ�+XPDQ�5HVRXUFHV�KDV�GHWHUPLQHG�WKDW�DOO�PHGLFDO�LQIRUPDWLRQ�QHHGV�WR�EH�WXUQHG�LQ�WR�KLP�ZKHQ�KH�ZDQWV�LW��,W�LV�QRW�
UHTXLUHG�WR�JLYH�DQ\�PHGLFDO�GRFXPHQWDWLRQ�WR�WKH�8636�IRU�RQ-WKH-MRE�LQMXULHV��MXVW�WKH�&$-������:H�RQO\�QHHG�WR�VHQG�PHGLFDO�LQIR�WR�
2:&3���7KH�SRVW�RIILFH�LV�QRW�SURYLGLQJ�FRSLHV�RI�HPSOR\HH¶V�LQMXU\�ILOHV�ZKHQ�UHTXHVWHG��+H�LV�FRQWDFWLQJ�2:&3�WR�FOHDU�WKLV�XS�DQG�SRVVL�
EO\�JHW�PRUH�WUDLQLQJ�IURP�QDWLRQDO��*HW�7HUU\�LQYROYHG�LQ�WKH�EHJLQQLQJ�RQ�LQMXU\�FODLPV� 

+($/7+�%(1(),76�E\�- LPP\�.HUHNHV���(YHU\�\HDU �ZH�JHW�D�QHZ�KHDOWK�SODQ�ERRNOHW��7KH�&&$�VKRXOG�JR�RQOLQH�WR�ORRN�DW�WKHLU �
FRYHUDJH�VLQFH�WKH�3RVW�2IILFH�GRHVQ¶W�VHQG�LW�RXW���7KH�$IIRUGDEOH�&DUH�$FW�KDV�ERRNOHWV�ZLWK�EHQHILWV�IRU�&&$V��&KHFN�WR�VHH�ZKDW�GRFWRUV��
WHVWV��DQG�SUHVFULSWLRQV�DUH�DYDLODEOH��PDQ\�IRU�IUHH����<RX�VKRXOG�ILQG�RXW�ZKDW�SUHYHQWLYH�FDUH�EHQHILWV�DUH�DYDLODEOH�IRU�\RX���-LPP\¶V�SKRQH�
QXPEHU�LV�RQ�WKH�EDFN�RI�WKH�3DYHPHQW�3RXQGHU� 

6$)(7<�$1'�+($/7+�E\�&KU LV�=DPERV���$OO�LV�ZHOO�DFFRUGLQJ�WR�KLV�PDQDJHPHQW�OHDGHU ��7KH�26+$�IRUP����D�LV�UHTXLUHG�WR�EH�
FRPSOHWHG�HYHU\�)HEUXDU\�WKURXJK�$SULO�DQG�SRVWHG�LQ�HYHU\�RIILFH���,W�LV�D�OLVW�RI�HYHU\�DFFLGHQW�UHSRUWHG�WR�26+$�LQ�\RXU�RIILFH��0DNH�VXUH�
LW�LV�SRVWHG�DQG�DFFXUDWH�� 

',5(&725�2)�5(7,5((6�E\�-HII�$VD\���5HWLUHHV�VKRXOG�JHW�����-U�LI�\RX�KDYH�ZLWKGUDZQ�IXQGV�IURP�763��,W�LV�DYDLODEOH�RQ�WKH�230�
ZHEVLWH��� 

8636�LV�QRW�JRLQJ�WR�UHOHDVH�HPSOR\HHV�WR�ZRUN�RQ�HOHFWLRQV�DV�LQ�WKH�SDVW��7KLV�ZLOO�SUREDEO\�EH�WKH�FDVH�LQ������HOHFWLRQ��5HWLUHHV�ZLOO�EH�
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