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/LYLQJ�/LIH�8QOLPLWHG� 
7KH�)LJKW�WR�)UHH�,QGLYLGXDOV�DQG�WKH�)DPLOLHV�:KR�/RYH�7KHP�)URP�WKH�+DUPIXO�

(IIHFWV�RI�0XVFXODU�'\VWURSK\ 

 
�����7KLV�ODVW�ZHHN�,�KDG�WKH�RSSRUWXQLW\�RI�DWWHQGLQJ�WKH������0XVFXODU�'\VWURSK\�$VVRFLDWLRQ��0'$��6XP�
PHU�&DPS�XS�DW�&DPS�.RVWRSXORV�LQ�(PLJUDWLRQ�&DQ\RQ��DQG�,�ZDV�SULYLOHJHG�WR�KHOS�WKH�NLGV�DQG�FRXQVHO�
ORUV�ZLWK�FUDIWV�DQG�HYHQWV���,�KDYH�EHHQ�JRLQJ�WR�0'$�FDPS�IRU�DERXW���\HDUV��DQG�P\�GDXJKWHU�KDV�JRQH�ZLWK�
PH�WKH�ODVW�IHZ�\HDUV���,W�LV�DOZD\V�DQ�DPD]LQJ�H[SHULHQFH�WR�VHH�KRZ�PXFK�IXQ�WKH�NLGV�KDYH�XS�DW�WKHVH�FDPSV��
DQG�,�ZDV�RQFH�DJDLQ�VDYHG�E\�P\�H[WHQVLYH�NQRZOHGJH�RI�0DUYHO�6XSHU�+HUR�0RYLHV��DQG�0LQHFUDIW���,Q�WKH�
SDVW�%UDQFK�����KDV�DOZD\V�VSRQVRUHG�D�³3RVWFDUGV�IURP�&DPS´�HYHQW�ZKHUH�ZH�KHOS�NLGV�ZULWH�SRVWFDUGV�WR�
WKHLU�IDPLOLHV��EXW�WKLV�\HDU�WKH�&DPS�KDG�D�GLIIHUHQW�DJHQGD�DQG�GLIIHUHQW�UXOHV��VR�ZH�KHOSHG�ZLWK�D�IHZ�
HYHQWV�DQG�FUDIWV�LQVWHDG����,�FDQ�UHSRUW�WKDW�WKLV�\HDU�WKH�FDPSHUV�ZHUH�KDYLQJ�D�JUHDW�WLPH��DQG�,�ZDQW�WR�HV�
SHFLDOO\�WKDQN�WKH�SHRSOH�ZKR�KDYH�ZRUNHG�VR�KDUG�RQ�WKLV��QDPHO\�-RD\�:LVFRPEH��ZKR�KDV�EHHQ�RXU�0'$�
OLDLVRQ�IRU�PDQ\�\HDUV��DQG�7HUU\�(KOHUV��WKH�%UDQFK�����0'$�&RRUGLQDWRU���,�DOVR�ZDQW�WR�WKDQN�WKH�QXPHU�
RXV�%UDQFK�����PHPEHUV�ZKR�DOZD\V�KHOS�ZLWK�WKH�/DERU�'D\�3LFQLF�)XQGUDLVHU��%RZO-$-7KRQV��5DIIOHV��DQG�
0XVFOH�:DONV��DQG�DQ\RQH�HOVH�ZKR�GRQDWHV�WLPH�PRQH\�WR�WKLV�ZRUWK\�FDXVH��\RX�DUH�DOO�+HURHV� 
�����:KDW�LV�0XVFXODU�'\VWURSK\"��7KHUH�DUH�PRUH�WKDQ����GLIIHUHQW�NLQGV�RI�PXVFXODU�G\VWURSK\��EXW�WKH\�DUH�
DOO�GLVHDVHV�WKDW�SURJUHVVLYHO\�GDPDJH�DQG�ZHDNHQ�PXVFOHV��WKRXJK�VRPH�W\SHV�DUH�PRUH�VHYHUH�DQG�SURJUHVV�
TXLFNHU�WKDQ�RWKHUV���7KH�PXVFOH�GDPDJH�DQG�ZHDNQHVV�LV�GXH�WR�WKH�ODFN�RI�D�SURWHLQ�FDOOHG�G\VWURSKLQ���$E�
VHQFH�RI�WKLV�SURWHLQ�PD\�FDXVH�SUREOHPV�ZLWK�ZDONLQJ��VZDOORZLQJ��EUHDWKLQJ��DQG�PXVFOH�FRRUGLQDWLRQ���2YHU�
�������SHRSOH�LQ�$PHULFD�DUH�FXUUHQWO\�DIIOLFWHG�ZLWK�0XVFXODU�'\VWURSK\��DQG�PRVW�DUH�GLDJQRVHG�DV�FKLO�
GUHQ���7KH�0DMRULW\�RI�LQGLYLGXDOV�ZLWK�PXVFXODU�G\VWURSK\�ORVH�WKH�DELOLW\�WR�ZDON�DQG�ZLOO�HYHQWXDOO\�UHTXLUH�
D�ZKHHOFKDLU��$W�WKLV�WLPH�WKHUH¶V�QR�NQRZQ�FXUH�IRU�PXVFXODU�G\VWURSK\��EXW�FHUWDLQ�WUHDWPHQWV�PD\�KHOS� 
�����7KH�0XVFXODU�'\VWURSK\�$VVRFLDWLRQ��0'$��ZDV�IRXQGHG�LQ������IRU�WKH�DERYH�QRWHG�JRDO�RI�IUHHLQJ�SHRSOH�
IURP�WKH�HIIHFWV�RI�PXVFXODU�G\VWURSK\���7KH�1$/&�HQWHUHG�WKH�ILJKW�LQ�������EHFRPLQJ�WKH�ILUVW�1DWLRQDO�
6SRQVRU�RI�WKH�0'$���,Q�WKH�)DOO�RI�������/HWWHU�&DUULHUV�FROOHFWHG�PRQH\�IURP�SDWURQV�RQ�WKHLU�URXWHV��ODWHU�
WKLV�HYHQW�ZRXOG�EH�UHIHUUHG�WR�DV�WKH�³3RUFKOLJKW�%ULJDGH´��DQG�WKH�&DUULHUV�UDLVHG�QHDUO\����PLOOLRQ«�WKDW�
ZRXOG�EH�DERXW�����PLOOLRQ�DGMXVWHG�IRU�LQIODWLRQ�LQ�WRGD\¶V�PRQH\���7KDW�VKRZV�WKH�SRZHU�RI�ZKDW�/HWWHU�&DU�
ULHUV�FDQ�GR�ZKHQ�ZH�MRLQ�LQ�D�FRPPRQ�FDXVH���6LQFH�WKHQ��WKH�1$/&�KDV�VSRQVRUHG�0'$�HDFK�DQG�HYHU\�\HDU�
DV�ZH�KDYH�FRQWLQXHG�RXU�ILJKW�IRU�WKH�FXUH��DQG�WKH�ILJKW�WR�VHQG�NLGV�ZKR�DUH�DIIOLFWHG�ZLWK�PXVFXODU�G\VWUR�
SK\�WR�6XPPHU�&DPS� 
�����$FFRUGLQJ�WR�WKH�0'$��WKHUH�DUH�QHDUO\����0'$�6XPPHU�&DPSV�LQ�WKH�8QLWHG�6WDWHV�WKDW�SURYLGH�DSSUR[�
LPDWHO\�������NLGV�ZLWK�D�ZHHN�RI�IXQ�HDFK�\HDU��3HU�WKH�0'$��WKHVH�FDPSV�³«JLYH�NLGV�ZLWK�OLPLWHG�PXVFOH�
VWUHQJWK�DQG�PRELOLW\�D�OLIH-FKDQJLQJ�H[SHULHQFH�LQ�DQ�HQYLURQPHQW�
ZLWKRXW�EDUULHUV���,W¶V�D�ZHHN�ZKHUH�WKH\¶UH�IUHH�WR�HQMR\�DGYHQWXUHV�
OLNH�KRUVHEDFN�ULGLQJ��VZLPPLQJ�DQG�ILVKLQJ��GHYHORS�OLIHORQJ�IULHQG�
VKLSV�DQG�EXLOG�VHOI-FRQILGHQFH�DQG�LQGHSHQGHQFH�WKDW�DUH�FULWLFDO�WR�
OLYLQJ�ORQJHU�DQG�JURZLQJ�VWURQJHU�´ 
7KHVH�FDPSV�DUH�RIIHUHG�DW�QR�FKDUJH�WR�IDPLOLHV��DQG�WKH�FDPSV�FRVW�
RQO\�DERXW��������SHU�FDPSHU�SHU�ZHHN�� 
�����:KDW�GR�WKHVH�FDPSV�PHDQ�WR�NLGV"��,�ZLOO�OHW�RQH�FDPSHU�WHOO�WKH�
VWRU\�LQ�KLV�RZQ�ZRUGV���-RH�$NPDNMLDQ�ZURWH��� 



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

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

�����$OWKRXJK�,�ZRXOG�ODWHU�FRPH�WR�DVVRFLDWH�0'$�6XPPHU�&DPS�ZLWK�WKH�ZRUGV�MR\��IUHHGRP�DQG�LQGHSHQG�
HQFH��WKDW¶V�QRW�KRZ�,�IHOW�LQ�WKH�EHJLQQLQJ��,Q�IDFW��,�ZDV�WHUULILHG�WR�JR���:KHQ�P\�PRP�WROG�PH�VKH�KDG�
VLJQHG�PH�XS�IRU�0'$¶V�VXPPHU�FDPS�LQ�(PSLUH��&RORUDGR��,�WKUHZ�D�PDVVLYH�WHPSHU�WDQWUXP�DQG�EHJJHG�
KHU�WR�VSDUH�PH�IURP�ZKDW�,�ZDV�VXUH�ZRXOG�EH�D�ZHHN�RI�SXUH�WRUWXUH��,�ZDV�VL[�\HDUV�ROG�DQG�FRXOGQ¶W�LPDJ�
LQH�OHDYLQJ�KHU�IRU�DQ�H[WHQGHG�SHULRG�RI�WLPH��8QWLO�WKDW�SRLQW��VKH�ZDV�P\�RQO\�FDUHJLYHU��DQG�,�GHSHQGHG�
RQ�KHU�IRU�HYHU\WKLQJ��,�IHDUHG�EHLQJ�WDNHQ�FDUH�RI�E\�VRPHRQH�,¶G�QHYHU�PHW�EHIRUH� 
�����0\�PRP�UHOHQWHG�DQG�OHW�PH�VWD\�KRPH��%XW�ZKHQ�,�WXUQHG�QLQH��VKH�SXW�KHU�IRRW�GRZQ��,�ZDV�JRLQJ�WR�
FDPS��QR�PDWWHU�ZKDW��)LQDOO\�—�DQG�UHOXFWDQWO\�—�,�DWWHQGHG�P\�ILUVW�\HDU�RI�FDPS�LQ�������/RRNLQJ�EDFN��
,�GRQ¶W�NQRZ�ZKDW�,�ZDV�VR�DIUDLG�RI�—�VXPPHU�FDPS�WXUQHG�RXW�WR�EH�RQH�RI�WKH�EHVW�H[SHULHQFHV�RI�P\�OLIH��
,W¶V�RQH�RI�WKH�WRS�H[SHULHQFHV�,�FUHGLW�ZLWK�KHOSLQJ�PH�UHDOL]H�WKH�IXOO�SRWHQWLDO�RI�P\�OLIH� 
�����$W�0'$�6XPPHU�&DPS��,�OHDUQHG�LPSRUWDQW�OLIH�OHVVRQV�WKDW�PDGH�PH�ZKR�,�DP�WRGD\��,�OHDUQHG�WKDW�P\�
PRP�ZDV�QRW�WKH�RQO\�SHUVRQ�FDSDEOH�RI�WDNLQJ�FDUH�RI�PH��,W�ZDV�YHU\�IUHHLQJ�WR��IRU�WKH�ILUVW�WLPH��EH�LQGH�
SHQGHQW�IURP�P\�IDPLO\�DQG�H[SHULHQFH�OLIH�P\�ZD\��,�EHJDQ�WR�VHH�WKH�IXWXUH�,�FRXOG�GLUHFW�IRU�P\VHOI�DQG�
WKDW�H[FLWHG�PH��'XULQJ�P\�WLPH�DW�FDPS�,�KDG�WKH�RSSRUWXQLW\�WR�JR�ILVKLQJ��PDNH�LQWHUHVWLQJ�FUDIWV��JR�
VZLPPLQJ�DQG�MRLQ�VFDYHQJHU�KXQWV��$OO�RI�WKHVH�DFWLYLWLHV�DUH�WKLQJV�WKDW�,�KDG�GRQH�SULRU�WR�FRPLQJ�WR�
FDPS��%XW�LW�ZDV�JUHDW�WR�VHH�KRZ�RWKHU�SHRSOH��OLNH�PH��PDQDJHG�DVSHFWV�RI�WKHLU�FDUH�DQG�GDLO\�OLYLQJ��
7KDW¶V�ZKDW�,�OHDUQHG� 
�����:KHQ�P\�PRP�SLFNHG�PH�XS�DW�WKH�HQG�RI�P\�ILUVW�ZHHN�RI�VXPPHU�FDPS��,�GLGQ¶W�ZDQW�WR�OHDYH��,�FULHG�
WKH�ZKROH�ZD\�KRPH�EHFDXVH�,�DOUHDG\�PLVVHG�P\�QHZ�IULHQGV��,�IRXQG�P\VHOI�FRXQWLQJ�WKH�GD\V�XQWLO�,�FRXOG�
UHWXUQ� 
�����,�DWWHQGHG�VXPPHU�FDPS�XQWLO�,�ZDV����\HDUV�ROG��(YHU\�\HDU�EURXJKW�PH�HYHQ�FORVHU�WR�P\�GUHDP�RI�OLY�
LQJ�LQGHSHQGHQWO\�DQG�KDYLQJ�D�OLIH�RI�P\�RZQ���$QG�DJDLQ��HYHU\�\HDU�,�FULHG�ZKHQ�,�KDG�WR�OHDYH��,¶P�
WKULOOHG�WR�VD\�WKDW�,�VWLOO�NHHS�LQ�FRQWDFW�ZLWK�PDQ\�RI�WKH�SHRSOH�,�PHW�WKHUH�DQG�WKH\�DUH�VWLOO�FORVH�IULHQGV�RI�
PLQH��6LQFH�RXU�WLPH�WRJHWKHU�DW�FDPS��,�KDYH�ZDWFKHG�P\�IULHQGV�JR�RQ�WR�KDYH�VXFFHVVIXO�FDUHHUV��VWDUW�
IDPLOLHV�DQG�UDLVH�FKLOGUHQ��OLYH�LQGHSHQGHQWO\��DQG�IROORZ�WKHLU�GUHDPV�—�UHJDUGOHVV�RI�WKH�EDUULHUV�WKH\�
IDFH��(DFK�RI�WKHLU�VWRULHV�KDV�LQVSLUHG�PH�WR�GR�WKH�VDPH��DQG�,�NQRZ�WKDW�DWWHQGLQJ�0'$�6XPPHU�&DPS�
ZDV�D�KXJH�FDWDO\VW�LQ�KHOSLQJ�PH�DFKLHYH�P\�JRDOV�DV�DQ�LQGHSHQGHQW�\RXQJ�SURIHVVLRQDO� 
1RW�RQO\�ZDV�VXPPHU�FDPS�D�VXFFHVVIXO�H[SHULHQFH�IRU�PH��EXW�LW�ZDV�IRU�P\�IDPLO\�DV�ZHOO��1R�PDWWHU�KRZ�
PXFK�\RX�ORYH�VRPHRQH�DQG�QR�PDWWHU�KRZ�PXFK�\RX�ZDQW�WR�EH�WKHUH�IRU�WKHP��FDUHJLYHUV�QHHG�EUHDNV�WR�
PDLQWDLQ�WKHLU�VDQLW\�DQG�FDUH�IRU�WKHPVHOYHV��,�FDQ�GLVWLQFWO\�UHPHPEHU�WKH�JORZ�RQ�P\�PRP¶V�IDFH�DV�VKH�
SLFNHG�PH�XS�IURP�VXPPHU�FDPS��,�FRXOG�WHOO�WKDW�VKH�KDG�ILQDOO\�JRWWHQ�VRPH�ZHOO-GHVHUYHG�UHVW��D�FKDQFH�WR�
HQMR\�WKH�WKLQJV�WKDW�VKH�RIWHQ�GLGQ¶W�KDYH�WLPH�IRU�DQG��DERYH�DOO��DQ�RSSRUWXQLW\�WR�WHQG�WR�WKH�QHHGV�RI�P\�
VLVWHUV�ZKR�GHVHUYHG�LQGHSHQGHQW�WLPH�ZLWK�WKHLU�PRP��WRR� 
�����,W�LV�YLUWXDOO\�LPSRVVLEOH�WR�H[SODLQ�KRZ�PXFK�WKH�RYHUDOO�H[SHULHQFH�RI�VXPPHU�FDPS�SRVLWLYHO\�LPSDFWV�
WKH�OLYHV�RI�WKH�LQGLYLGXDOV�DQG�IDPLOLHV�0'$�VHUYHV��)RU�XV��LW¶V�WKH�³UHVWDUW�EXWWRQ´�IRU�RXU�\HDU��/LYLQJ�
ZLWK�DQG�FDULQJ�IRU�VRPHRQH�ZLWK�OLIH-WKUHDWHQLQJ�PXVFOH-GHELOLWDWLQJ�GLVHDVHV�LV�QRW�HDV\��%XW�WR�EH�DEOH�WR�
ORRN�IRUZDUG�WR�D�ZHHN�RI�UHVW�DQG�SHUVRQDO�IUHHGRP�LV�VRPHWKLQJ�,�NQRZ�P\�HQWLUH�IDPLO\�ZDV�WKDQNIXO�IRU� 
�����,Q�������WKH�1$/&�DW�WKH�QDWLRQDO�OHYHO�UDLVHG�D�WRWDO�RI�������������ZKLFK�LV�HQRXJK�WR�VHQG�����NLGV�
WR�FDPS���:KLOH�WKDW�LV�D�JUHDW�WKLQJ��ZH�FDQ�GR�EHWWHU���,�HQFRXUDJH�HYHU\RQH�WR�FRPH�WR�WKH�%RZO-D7KRQ��
$XJXVW����������DW������30���<RX�ZLOO�QHHG�WR�FRQWDFW�-HUHP\�%DLOH\����������-�����WR�UHJLVWHU��DQG�WKHUH�
ZLOO�EH�IUHH�³SL]]D�DQG�SRS´�IRU�WKRVH�DWWHQGLQJ���7KH�FRVW�LV�D�PHUH�����IRU�DQ�LQGLYLGXDO��RU�����SHU�
ERZOHU�LI�\RX�KDYH�D��-SHUVRQ�WHDP���.LGV�DUH�ZHOFRPH��DQG�JHW�WR�ERZO�IRU�D�PHUH�������$OO�SURILWV�JR�WR�
0'$���7KHUH�ZLOO�DOVR�EH�UDIIOHV��WURSKLHV��ULEERQV��DQG�SUL]HV��VR�GRQ¶W�PLVV�RXW�RQ�WKLV�JUHDW�ZD\�WR�VXS�
SRUW�WKH�0XVFXODU�'\VWURSK\�$VVRFLDWLRQ�RI�8WDK���,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�WKHUH� 
 
0LFKDHO�:DKOTXLVW�–�3UHVLGHQW 
%UDQFK������1$/& 



$OORZ�0H�7R�,QWURGXFH�0\VHOI 
 

0\�QDPH�LV�0LNH�+DQVHQ�DQG�,�KDYH�EHHQ�D�/HWWHU�&DUULHU�IRU�RYHU��� 

\HDUV�DQG�DP�SURXG�WR�VD\�,�KDYH�EHHQ�D�PHPEHU�RI�%UDQFK�����VLQFH�GD\ 

RQH��,�VWDUWHG�P\�FDUHHU�DV�D�37)�LQ�WKH�%RXQWLIXO�8WDK�3RVW�2IILFH�DQG 

EHFDPH�D�UHJXODU�FDUULHU�DIWHU����PRQWKV��,�EHFDPH�LQWHUHVWHG�LQ�WKH 

JULHYDQFH�SURFHVV�DQG�EHJDQ�OHDUQLQJ�HYHU\WKLQJ�,�FRXOG�IURP�WKH�8QLRQ 

VWHZDUGV�LQ�%RXQWLIXO��$IWHU�DERXW���\HDUV�HYHU\WKLQJ�LQ�%RXQWLIXO�ZDV 

IOLSSHG�XSVLGH�GRZQ�ZKHQ�RXU�ORQJ�WLPH�3RVWPDVWHU�DQQRXQFHG�KLV 

UHWLUHPHQW��7KH�HPSOR\HHV�LQ�%RXQWLIXO�VXGGHQO\�IRXQG�WKHPVHOYHV�XQGHU 

WKH�UHLJQ�RI�WKH�LQIDPRXV�$QGUHD�*XQQDUVRQ��(PSOR\HHV�EHJDQ�UHWLULQJ� 

WUDQVIHUULQJ��DQG�LQ�VRPH�FDVHV�TXLWWLQJ��6XSHUYLVRUV�WUDQVIHUUHG�DQG 

8QLRQ�6WHZDUGV�VWHSSHG�GRZQ��%RXQWLIXO�ZDV�LQ�WXUPRLO�DQG�LQ�QHHG�RI�D 

VWHZDUG� 

,�EHFDPH�WKH�VWHZDUG�LQ�%RXQWLIXO�LQ�������'LVFLSOLQH�ZDV�EHLQJ�LVVXHG�DW�D 

LQFUHGLEOH�UDWH�DQG�ZLWK�FRPSOHWH�GLVUHJDUG�RI�WKH�1DWLRQDO�$JUHHPHQW�E\ 

PDQDJHPHQW��*ULHYDQFHV�ZHUH�SLOLQJ�XS��,�OHDUQHG�IDVW�DQG�,�ZDV�VRRQ 

KDQGOLQJ�WKH�JULHYDQFHV�DW�ERWK�WKH�,QIRUPDO�$�DQG�)RUPDO�$�OHYHOV��$IWHU 

DWWHQGLQJ�WKH�)RUPDO�$�SRUWLRQ�RI�VWHZDUGV�FROOHJH�DQG�VHUYLQJ�%RXQWLIXO�IRU 

��\HDUV�,�VXEPLWWHG�P\�WUDQVIHU�UHTXHVW�WR�WKH�6DQG\�3RVW�RIILFH��,�KDYH 

QRZ�EHHQ�D�VWHZDUG�DW�WKH�6DQG\�3RVW�2IILFH�IRU�WKH�SDVW���\HDUV�DQG�DOVR 

FRQWLQXH�WR�KHOS�ILOH�JULHYDQFHV�LQ�%RXQWLIXO��,�KDYH�FRPSOHWHG�WKH 

DUELWUDWLRQ�SRUWLRQ�RI�VWHZDUGV�FROOHJH� 

,�DFFHSWHG�WKH�9LFH�3UHVLGHQW�SRVLWLRQ�LQ�%UDQFK�����EHFDXVH�,�WUXO\�EHOLHYH 

LQ�WKH�SULQFLSOHV�RI�RXU�8QLRQ��,�DP�JUDWHIXO�IRU�WKH�RSSRUWXQLW\�WR�VHUYH�WKH 

PHPEHUVKLS�RI�WKH�EUDQFK�DQG�P\�LQWHQWLRQV�DUH�WR�GR�MXVW�WKDW��,�DP 

DOZD\V�DYDLODEOH�WR�DQ\�PHPEHU�WKDW�QHHGV�KHOS��,�EHOLHYH�,�EULQJ�D�ORW�WR 

WKH�WDEOH�DQG�ZLOO�GR�P\�YHU\�EHVW�WR�IXOILOO�P\�GXWLHV�DV�9LFH�3UHVLGHQW��$OO�, 

DVN�LV�IRU�\RXU�VXSSRUW��,�NQRZ�VRPH�PHPEHUV�GRQ¶W�NQRZ�ZKR�,�DP�DQG 

VRPH�PD\�TXHVWLRQ�P\�DSSRLQWPHQW�EXW�,�ORRN�IRUZDUG�WR�VKRZLQJ�\RX 

WKURXJK�P\�FKDUDFWHU�DQG�ZRUN�HWKLF�WKDW�,�DP�PRUH�WKDQ�FDSDEOH�RI 

VHUYLQJ�LQ�WKLV�SRVLWLRQ��7KDQN�\RX 

�����������������������������������������������������������������������������0LNH�+DQVHQ- 

�����������������������������������������������������������������������������9LFH�3UHVLGHQW�%UDQFK������1$/& 



7KH�IUHH�1$/&�0HPEHU�$SS�IRU�L3KRQHV�DQG�$QGURLG�VPDUWSKRQHV�SURYLGHV�FRQYHQLHQW�DFFHVV�WR�LQIRUPDWLRQ�DERXW�LVVXHV�DIIHFWLQJ
DFWLYH�DQG�UHWLUHG�OHWWHU�FDUULHUV�DQG�8636��SOXV�FXVWRPL]DEOH�SXVK�QRWLILFDWLRQ�DOHUWV�

Executive Vice President - Lance Henrie 
Reflection on deflection 

 

As you know when something goes wrong, when goals go unmet, when anything
-unpleasant happens the first thing to do is find out who is at fault. The desire 
to point a finger runs strong in the workplace. So you’ve been mandated. Who’s 
to blame? The carrier on 27 never shows up, boss says he just don’t like to car-
ry. Linda and Percy called in sick again so you will have to carry overtime on 
one of their routes. Is the fact that humanity is subjected to illness, injury and 
chronic health problems the cause of mandating? In some offices mandating is 
a daily occurrence, in others a rarity. Disease is not at fault, every office, every 
employer, every person for that matter must accept and deal with it.  Improper 
or inadequate staffing is the only reason for mandating. The poor guy on 27 has 
enough troubles without our blaming him for poor managerial decisions. Yes I 
am pointing the finger of blame right back at those who would have you believe 
that Linda and Percy are the cause of managements inability or failure to 
properly uphold their contractual obligations. Farmers and contractors must 
accept that weather is not controlled but can be planned for. Employers must 
accept that employees are subject to disease, and though they cannot control it 
they can plan for it. To blame a person for getting sick is as asinine as to blame 
the seed for being washed away in a flood. Do not buy into the 
blame game management alone is responsible for mandating.  

 

 

,�DP�JHWWLQJ�UHDG\�WR�KHDG�WR�RXU�1DWLRQDO�&RQYHQWLRQ�LQ�'HWURLW��DQG�DP�H[FLWHG�WR�KHDU�ZKDW�RXU�1DWLRQDO�
2IILFH�UHSRUW�LV�RQ�WKH�/HJLVODWLYH�IURQW��,W�LV�DOZD\V�JRRG�WR�EH�DEOH�WR�VKDUH�LGHDV�DQG�KHDU�ZKDW�HDFK�VWDWH�LV�GRLQJ�
RQ�WKH�SROLWLFDO�IURQW��/RFDOO\�ZH�MXVW�DWWHQGHG�WKH�8WDK�6WDWH�$)/-&,2�FRQYHQWLRQ��,W�LV�QLFH�WR�VHH�KRZ�PXFK�VXS�
SRUW�ZH�KDYH�IURP�WKH�RWKHU�WUDGHV��7KH�VSHDNHUV�ZHUH�UHDOO\�JRRG��7KDW�QH[W�PRUQLQJ�ZH�KHOG�D�8QLRQ�UDOO\�LQ�IURQW�
RI�WKH�8QLRQ�KDOO��,�PHHW�D�FRXSOH�RI�FDQGLGDWHV�WKDW�DUH�UXQQLQJ�IRU�FRQJUHVVLRQDO�VHDWV�DQG�ZKDW�ZDV�VR�JUHDW�WR�
KHDU�ZDV�WKH\�NQHZ�DERXW�RXU�SUHIXQGLQJ�LVVXH�DQG�KRZ�XQIDLU�LW�LV�WKDW�WKH�3RVWDO�6HUYLFH�PXVW�SUHIXQG�DW�VXFK�D�
KLJK�UDWH�IRU�RXU�IXWXUH�UHWLUHV�KHDOWK�FDUH��,�IHHO�DV�RXU�PHVVDJH�LV�JHWWLQJ�RXW�DQG�KRSHIXOO\�ZH�FDQ�JDLQ�PRUH�VXS�
SRUW�IURP�RXU�HYHU\GD\�FXVWRPHU�� 

&RQJUHVVZRPDQ�0LD�/RYH�KDV�FR-VSRQVRUHG�RQ�+-5HV�����7KLV�LV�H[SUHVVLQJ�WKH�VHQVH�RI�WKH�+RXVH�RI�5HS�
UHVHQWDWLYHV�WKDW�WKH�8QLWHG�6WDWHV�3RVWDO�6HUYLFH�VKRXOG�WDNH�DOO�DSSURSULDWH�PHDVXUHV�WR�UHVWRUH�VHUYLFH�VWDQGDUGV�LQ�
HIIHFW�DV�RI�-XO\���������7KLV�UHVROXWLRQ�QRZ�KDV�����FRVSRQVRUV�� 

,�KRSH�HYHU\RQH�LV�UHJLVWHUHG�WR�YRWH�LQ�WKLV�XSFRPLQJ�HOHFWLRQ��:H�QHHG�WR�YRWH�IRU�FDQGLGDWHV�WKDW�VXSSRUW�
/DERU�DQG�WKDW�VXSSRUW�WKH�3RVW�2IILFH��,�ZRXOG�OLNH�WR�UHPLQG�SHRSOH�WR�VLJQ�XS�IRU�WKH�1$/&�DSS���7KLV�LV�ZKHUH�
\RX�ZLOO�EH�DEOH�WR�ILQG�RXW�ZKDW�LV�JRLQJ�RQ�LQ�WKH�1DWLRQDO�IURQW��:LWK�WKH�IXWXUH�RI�RXU�MREV�DQG�OLYHO\�KRRG�DW�WKH�
ZKLP�RI�ZKDW�&RQJUHVV�DQG�WKH�6HQDWH�GHFLGH�,�ZRXOG�HQFRXUDJH�HYHU\RQH�WR�VLJQ�XS�IRU�WKH�/HWWHU�&DUULHU�3$&�
IXQG��/&3)��WKLV�IXQG�KHOSV�JHW�RXU�LVVXHV�LQ�IURQW�RI�WKH�6HQDWH�DQG�&RQJUHVV��,I�\RX�QHHG�KHOS�WR�VLJQ�XS�IRU�WKLV�
DVN�\RXU�VKRS�VWHZDUG�RU�\RX�FDQ�FDOO�LQWR�WKH�8QLRQ�KDOO�DQG�WKH\�ZLOO�JHW�VRPHRQH�WR�KHOS�\RX�RXW�� 

&KDG�0RUWHQVHQ 

TRUSTEE—LEGISLATIVE  



%UDQFK����¶V�$QQXDO 

6WHDN�)U\ 
:KHUH��0XUUD\�3DUN�3DYLOLRQ��� 

�(QWHU�RII�RI�6WDWH�6WUHHW�RU������6RXWK� 

:KHQ��$XJXVW���WK�������DW������30 

&RVW���������3HU�3HUVRQ��/LPLW���WLFNHWV�SHU�PHPEHU� 

6HUYLQJ��6WHDN��&RUQ-RQ-WKH-FRE��'XWFK�2YHQ�3RWDWRHV��6DODG��5ROOV��&REEOHU-$OD-0RGH 

0XVLF��'RRU�3UL]HV��DQG�*DPHV«�DQG�RI�FRXUVH��DOO�WKH�VRGD�\RX�FDQ�GULQN� 
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-XQH������FRVW-RI-OLYLQJ�DGMXVWPHQW�PHPR 
-XO\��������� 

&RQWUDFW�&2/$��$FFXPXODWHG�&2/$�LV������WKURXJK�-XO\ 

7KH�SURMHFWHG�DFFXPXODWLRQ�WRZDUG�WKH�ILIWK�UHJXODU�&2/$�XQGHU�WKH�����-�����1DWLRQDO�$JUHHPHQW�
VWRRG�DW������DQQXDOO\�LQ�-XO\�IROORZLQJ�WKH�UHOHDVH�RI�WKH�-XQH������&RQVXPHU�3ULFH�,QGH[� 

2Q�-XO\�����WKH�%XUHDX�RI�/DERU�6WDWLVWLFV�DQQRXQFHG�WKDW�WKH�&3,�IRU�8UEDQ�:DJH�(DUQHUV�DQG�&OHULFDO�
:RUNHUV��&3,-:������ �����VWRRG�DW���������LQ�-XQH���������SRLQWV�DERYH�WKH�EDVH�OHYHO�RI���������LQ�
-XO\�������$IWHU�DGGLQJ�WKH������FHQWV�FDUULHG�IRUZDUG�IURP�WKH�IRXUWK�DGMXVWPHQW�SHULRG��WKH�DFFXPXODW�
HG�&2/$�WKURXJK�-XQH�VWRRG�DW����FHQWV�SHU�KRXU�RU������DQQXDOO\� 

7KH�ILIWK�&2/$�ZLOO�EH�EDVHG�RQ�WKH�LQFUHDVH�LQ�WKH�&3,-:�EHWZHHQ�WKH�EDVH�LQGH[�PRQWK�DQG�-XO\�
������OHVV�DQ\�SUHYLRXVO\�FDOFXODWHG�&2/$V��DQG�ZLOO�EH�SD\DEOH�WKH�VHFRQG�IXOO�SD\�SHULRG�IROORZLQJ�WKH�
UHOHDVH�RI�WKH�-XO\������LQGH[��7KH�IRXU�&2/$V�SUHYLRXVO\�FDOFXODWHG�XQGHU�WKH�����-�����1DWLRQDO�
$JUHHPHQW��WRWDOLQJ����FHQWV�SHU�KRXU��DUH�DV�IROORZV���VW�&2/$����FHQW�SHU�KRXU������DQQXDOO\����QG�
&2/$�����FHQWV�SHU�KRXU�������DQQXDOO\����UG�&2/$�����FHQWV�SHU�KRXU�������DQQXDOO\���DQG�WKH��WK�
&2/$�����FHQWV�SHU�KRXU�������DQQXDOO\�� 

KWWSV���ZZZ�QDOF�RUJ�QHZV�UHVHDUFK-DQG-HFRQRPLFV�UHVHDUFK�FROD 





)RU�7KRVH�ZKR�GRQ¶W�NQRZ�� 

%RDUG�RI�*RYHUQRUV�RI�WKH�8QLWHG�6WDWHV�3RVWDO�6HUYLFH 

7KH %RDUG�RI�*RYHUQRUV�RI�WKH�8QLWHG�6WDWHV�3RVWDO�6HUYLFH LV�DQ�HOHYHQ-VHDW�ERDUG�FRPSDUDEOH�WR�D ERDUG�
RI�GLUHFWRUV RI�D�SULYDWH�FRUSRUDWLRQ��H[FHSW�LQ�VHUYLFH�RI�WKH�$PHULFDQ�SRVWDO�V\VWHP��1LQH�PHPEHUV�DUH�DSSRLQW�
HG�E\�WKH 3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV��VXEMHFW�WR�FRQILUPDWLRQ�E\�WKH 6HQDWH �DQG�XVXDOO\�ILUVW�GHOLEHUDWHG�LQ�
WKH�6HQDWH
V &RPPLWWHH�RQ�+RPHODQG�6HFXULW\�DQG�*RYHUQPHQWDO�$IIDLUV�>�@��7KH�QLQH�SUHVLGHQWLDOO\�DSSRLQWHG�
*RYHUQRUV�FKRRVH�WKH 3RVWPDVWHU�*HQHUDO��ZKR�DOVR�VHUYHV�DV�D�PHPEHU�RI�WKH�%RDUG��7KHVH�WHQ�WKHQ�FKRRVH�
D�'HSXW\�3RVWPDVWHU�*HQHUDO��ZKR�EHFRPHV�WKH���WK�PHPEHU�RI�WKH�%RDUG��7KH 3RVWPDVWHU�*HQHUDO DQG�'HSX�
W\�3RVWPDVWHU�*HQHUDO�VHUYH�DW�WKH�SOHDVXUH�RI�WKH�*RYHUQRUV� 

8QWLO������HDFK�*RYHUQRU�ZDV�DSSRLQWHG�WR�D�QLQH-\HDU�WHUP�RU�WR�WKH�UHPDLQGHU�RI�WKH�XQH[SLUHG�WHUP�RI�D�YD�
FDQW�VHDW��7HUPV�RI�WKH�WHQ�*RYHUQRUV�DUH�VWDJJHUHG�WR�H[SLUH�HDFK�\HDU�RQ�'HFHPEHU����$�*RYHUQRU�ZKRVH�
WHUP�KDV�H[SLUHG�PD\�FRQWLQXH�WR�VLW�RQ�WKH�%RDUG�IRU�XS�WR�RQH�\HDU�XQWLO�D�VXFFHVVRU�KDV�EHHQ�DSSRLQWHG��1R�
PRUH�WKDQ�ILYH�RI�WKH�QLQH�*RYHUQRUV�PD\�EH�RI�WKH�VDPH�SROLWLFDO�SDUW\��2Q�'HFHPEHU�����������3UHVLGHQW�
*HRUJH�:��%XVK�VLJQHG�WKH�3RVWDO�$FFRXQWDELOLW\�DQG�(QKDQFHPHQW�$FW>�@��ZKLFK�FKDQJHG�WKH�WHUPV�RI�VXEVH�
TXHQWO\�DSSRLQWHG�*RYHUQRUV�IURP�QLQH�WR�VHYHQ�\HDUV� 

7KH�%RDUG�GLUHFWV�WKH�H[HUFLVH�RI�WKH�SRZHUV�RI�WKH�3RVWDO�6HUYLFH��GLUHFWV�DQG�FRQWUROV�LWV�H[SHQGLWXUHV��UHYLHZV�
LWV�SUDFWLFHV��FRQGXFWV�ORQJ-UDQJH�SODQQLQJ�DQG�VHWV�SROLFLHV�RQ�DOO�SRVWDO�PDWWHUV��7KH�%RDUG�WDNHV�XS�PDWWHUV�
VXFK�DV�VHUYLFH�VWDQGDUGV��FDSLWDO�LQYHVWPHQWV�DQG�IDFLOLWLHV�SURMHFWV�H[FHHGLQJ�����PLOOLRQ��,W�DOVR�DSSURYHV�RI�
ILFHU�FRPSHQVDWLRQ�>�@ 7KH�%RDUG�JHQHUDOO\�PHHWV�RQFH�D�PRQWK��(DFK�-DQXDU\��WKH�*RYHUQRUV�HOHFW�D�&KDLUPDQ�
DQG�D�9LFH-&KDLUPDQ��(DFK�*RYHUQRU�UHFHLYHV������SHU�GD\�IRU�QRW�PRUH�WKDQ����GD\V�RI�PHHWLQJV�HDFK�\HDU�
DQG�WUDYHO�H[SHQVHV��LQ�DGGLWLRQ�WR�DQ�DQQXDO�VDODU\�RI����������7KH�*RYHUQRUV�HPSOR\�D�IXOO-WLPH�&RUSRUDWH�
6HFUHWDU\�ZKR�VHUYHV�DV�WKH�SULPDU\�VWDII�DVVLVWDQW�WR�WKH�%RDUG� 

7KH�%RDUG�KDV�QRW�EHHQ�IXOO\�VWDIIHG�VLQFH������>�@ %\������WKHUH�ZHUH�MXVW�WZR�UHPDLQLQJ�PHPEHUV�DQG�QLQH�YD�
FDQFLHV�>�@ 

0HJDQ�-��%UHQQDQ��3RVWPDVWHU�*HQHUDO�DQG�&(2 
5RQDOG�$��6WURPDQ��'HSXW\�3RVWPDVWHU�*HQHUDO 

KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�%RDUGBRIB*RYHUQRUVBRIBWKHB8QLWHGB6WDWHVB3RVWDOB6HUYLFH 

&&$V—FKHFN�\RXU�SD\�VWXEV� 
,I�\RX¶UH�D�FLW\�FDUULHU�DVVLVWDQW��&&$��ZKR�UHFHQWO\�UHWXUQHG�IURP�\RXU�ILYH-GD\�EUHDN�EHWZHHQ�DSSRLQW�
PHQWV��FKHFN�\RXU�SD\�VWXE�WR�EH�VXUH�\RX�DUH�EHLQJ�SDLG�FRUUHFWO\��7KHUH�KDYH�EHHQ�LQVWDQFHV�UHSRUWHG�
ZKHUH�WKH�&&$�KRXUO\�UDWH�ZDV�LQFRUUHFWO\�UHGXFHG� 

3XUVXDQW�WR�WKH�-DQ�����������'DV�DUELWUDWLRQ�DZDUG��&&$V�ZKR�ZHUH�RQ�WKH�UROOV�DV�WHPSRUDU\�HPSOR\�
HHV�RQ�WKDW�GDWH�VKDOO�EH�SDLG�DW�6WHS�$$�RI�7DEOH����ZKLFK�LV�WKH�KLJKHU�KRXUO\�UDWH�RI�WKH�WZR�VWHSV�IRU�
&&$V� &OLFN�KHUH�WR�UHYLHZ�WKH�PRVW�UHFHQW�SD\FKDUW� 

$OVR��FKHFN�WKH�QHZ�UH-DSSRLQWPHQW�OHWWHU�\RX�UHFHLYH�LQ�WKH�PDLO�IURP�6KDUHG�6HUYLFHV��36�)RUP�����
³1RWLFH�RI�3HUVRQQHO�$FWLRQ�´�LWHP�QXPEHU�����³%DVH�6DODU\´��WR�EH�VXUH�\RXU�KRXUO\�UDWH�LV�FRUUHFW� 

,I�\RX�DUH�EHLQJ�SDLG�LQFRUUHFWO\��FRQWDFW�8636�6KDUHG�6HUYLFHV�DW����-���-������2SWLRQ����WR�DGYLVH�
WKHP�WKDW�\RX�DUH�EHLQJ�SDLG�LQFRUUHFWO\��$OVR��GLVFXVV�LW�ZLWK�\RXU�1$/&�VKRS�VWHZDUG�RU�ORFDO�EUDQFK�
RIILFHU�DQG�ORFDO�PDQDJHPHQW� 



1$/&�+HDOWK�%HQHILW�3ODQ 

-LPP\�.HUHNHV 
 
 %/22'�35(6685(�LV�QRW�D�QHZ�WRSLF��EXW�LW�LV�DQ�LPSRU WDQW�WRSLF�IRU �RXU �HYHU\GD\�OLIH�� 
 
+HUHGLWDU\�DQG�SK\VLFDO�ULVN�IDFWRUV�IRU�KLJK�EORRG�SUHVVXUH�LQFOXGH�� 

)DPLO\�+LVWRU\ 
,I�SDUHQWV�DQG�FORVH�UHODWLYHV�KDYH�KLJK�EORRG�SUHVVXUH�WKHUH¶V�DQ������������LQFUHDVHG�FKDQFH�\RX¶OO�JHW�LW� 
$JH 
7KH�ROGHU�\RX�DUH�EORRG�YHVVHOV�ORRVH�HODVWLFLW\�DQG�FDQ�FDXVH�WKH�SUHVVXUH�WR�JR�XS� 
*HQGHU 
8QWLO�DJH�����PHQ�DUH�PRUH�OLNHO\�WR�JHW�KLJK�EORRG�SUHVVXUH�WKDQ�ZRPHQ��$W�DJH����DQG�ROGHU��ZRPHQ�

DUH�PRUH�OLNHO\�WR�JHW�KLJK�EORRG�SUHVVXUH� 
5DFH 
5DFH�DOVR�SOD\V�D�ELJ�IDFWRU�LQ�KLJK�EORRG�SUHVVXUH� 
&KURQLF�NLGQH\�GLVHDVH 
+LJK�EORRG�SUHVVXUH�PD\�RFFXU�DQG�WKDW�FRXOG�OHDG�WR�PRUH�NLGQH\�SUREOHPV� 
 

5LVN�IDFWRUV�\RX�&$1�FKDQJH�WR�KHOS�SUHYHQW�DQG�PDQDJH�KLJK�EORRG�SUHVVXUH� 
/DFN�RI�SK\VLFDO�DFWLYLW\ 
8QKHDOWK\�GLHW�L�H��VRGLXP 
2YHUZHLJKW�RU�REHVH 
'ULQNLQJ�DOFRKRO 
6OHHS�DSQHD 
+LJK�FKROHVWHURO 
'LDEHWHV 
6PRNLQJ�DQG�WREDFFR 
6WUHVV 
 
$PHULFDQ�+HDUW�$VVRFLDWLRQ�JXLGHOLQHV�LQ�������VDLG�WKH�GHILQLWLRQ�RI�KLJK�EORRG�SUHVVXUH�LV�ORZHU��DQG�

WKH�QXPEHU�RI�8�6��DGXOWV�WR�KDYH�KLJK�EORRG�SUHVVXUH�KDV�LQFUHDVHG��+LJK�EORRG�SUHVVXUH�KDV�WULSOHG�DPRQJ�
PHQ�XQGHU����DQG�GRXEOHG�DPRQJ�ZRPHQ�LQ�WKH�VDPH�DJH�JURXS� 

&RQVHTXHQFHV�RI�+LJK�%ORRG�3UHVVXUH� 
6WURNH 
9LVLRQ�/RVV 
+HDUW�)DLOXUH 
+HDUW�$WWDFN 
6H[XDO�'\VIXQFWLRQ 
.LGQH\�'LVHDVH�)DLOXUH 

 
$GMXVW�\RXU�KDELWV�QRZ� 

(DW�D�KHDUW�KHDOWK\�GLHW 
&XW�RXW�H[FHVV�VRGLXP 
/LPLW�DOFRKRO 
$YRLG�FLJDUHWWHV 
([HUFLVH�RQ�D�UHJXODU�EDVLV 
 
7KH�EORRG�SUHVVXUH�QXPEHUV�DUH��������IRU�QRUPDO��/RZHU�WKDQ��������DUH�EHWWHU� 
%ORRG�SUHVVXUH�LV�D�JRRG�WKLQJ�WR�FKHFN�HYHU\�GD\��LI�\RX�KDYH�D�GHYLFH�WR�FKHFN�LW� 
 

 



,Q�0HPRU\�RI� 
3HJJ\�)UDQN 

KWWSV���ZZZ�GDLO\QHZV�FRP������������XV-SRVWDO-ZRUNHU-IRXQG-GHDG-LQ-ZRRGODQG-KLOOV-DPLG-UHFRUG-EUHDNLQJ-KHDW� 

 

6RPH�UHJXODWLRQV�IURP�WKH�$UP\�RQ�KHDW�LOOQHVV�� 

 

+HDW�LOOQHVV� ULVN�EDVLFV�DQG�WUDLQLQJ�UHVRXUFHV� 

�-���%DVLFV�RI�KHDW�LOOQHVV�ULVN�D��7KH�KD]DUG��([SRVXUH�WR�KLJK�HQYLURQPHQWDO�WHPSHUDWXUH�UHGXFHV�WKH�ERG\¶V�
FDSDFLW\�WR�H[SHO��³GXPS´��KHDW��7KH�ERG\�VWRUHV�KHDW�WKDW�LW�JHQHUDWHV�GXULQJ�ZRUN��DV�LW�DWWHPSWV�WR�FRPSHQ�
VDWH�WR�HQYLURQPHQWDO�WHPSHUDWXUH��SK\VLRORJLFDO�VWUDLQ�RU�KHDW�ORDG�UHVXOWV��7KLV�ORDG��HVSHFLDOO\�LQ�WKH�SUHV�
HQFH�RI�FRQWLQXHG�ZRUN��GHK\GUDWLRQ��DQG�IDWLJXH��PD\�OHDG�WR�KHDW�LOOQHVV��(QYLURQPHQWDO�FRQGLWLRQV��QDPHO\�
DLU�WHPSHUDWXUH��WKH�WHPSHUDWXUH�RI�VXUURXQGLQJ�REMHFWV���PDVV�RI�ZDWHU�YDSRU�LQ�DLU�LQ�WKH�DLU��KXPLGLW\���DQG�
DLU�PRYHPHQW�LQIOXHQFH�WKH�KHDW�HTXLOLEULXP�RI�WKH�ERG\�DQG�LWV�SK\VLRORJLF�DGMXVWPHQWV��7KHUH�DUH�PLQRU�DQG�
PDMRU�W\SHV�RI�KHDW�LOOQHVVHV��DV�IROORZV��VHH�SDUD�*-�D�IRU�IXOOHU�GHVFULSWLRQV�RI�KHDW�LOOQHVVHV��� 

 

����0LQRU�KHDW-UHODWHG�LOOQHVVHV�DQG�FRQGLWLRQV�LQFOXGH�KHDW�HGHPD��PLOLDULD�UXEUD��VXQEXUQ��KHDW�WHWDQ\��SDUDGH�
V\QFRSH��KHDW�V\QFRSH���KHDW�FUDPSV��DQG�KHDW�H[KDXVWLRQ���1RWH��KHDW�H[KDXVWLRQ��WKRXJK�PLQRU��LV�D�UHSRUWD�
EOH�PHGLFDO�FRQGLWLRQ��VHH�SDUD�*-�D������ 

��� 0DMRU�KHDW�LOOQHVVHV�LQFOXGH�H[HUWLRQDO�KHDW�LOOQHVV��(+,���H[HUWLRQDO�UKDEGRP\RO\VLV��DQG�KHDW�VWURNH��7KH�
GLDJQRVWLF�FDWHJRULHV�RI�KHDW�H[KDXVWLRQ��(+,��DQG�KHDW�VWURNH�KDYH�RYHUODSSLQJ�IHDWXUHV�DQG�VKRXOG�EH�
WKRXJKW�RI�DV�SDUWV�RI�D�FRQWLQXXP��1RWH��7KH�GHVFULSWRU�³H[HUWLRQDO´�GLIIHUHQWLDWHV�WKH�IRUP�RI�KHDW�LOOQHVV�
H[SHULHQFHG�E\�SK\VLFDOO\�DFWLYH�SHUVRQV�ZKR�DUH�SURGXFLQJ�VXEVWDQWLDO�PHWDEROLF�KHDW�ORDGV��FRPPRQO\�
DPRQJ�PLOLWDU\�SHUVRQQHO�DQG�DWKOHWHV��IURP�WKH�³FODVVLFDO´�IRUP�WKDW�RFFXUV�LQ�YXOQHUDEOH�SRSXODWLRQV�
�\RXQJ�FKLOGUHQ��HOGHUO\�SHUVRQV��DQG�WKRVH�ZLWKRXW�GULQNLQJ�ZDWHU���IUHTXHQWO\�ZLWK�LPSDLUHG�WKHUPRUHJX�
ODWLRQ�GXH�WR�LOOQHVV�RU�PHGLFDWLRQ��H[SRVHG�SDVVLYHO\�WR�KHDW��DQG�RIWHQ�GHK\GUDWHG��DQG�RIWHQ�SUHVHQWV�DV�
DQ�HSLGHPLF�GXULQJ�XUEDQ�KHDW�ZDYHV�� 

��� E��7KH�GHIHQVH��7KH�ERG\�ULGV�LWVHOI�RI�KHDW�QRUPDOO\�WKURXJK�WKH�VNLQ�DQG�E\�H[KDOHG�EUHDWK��FRQVWLWXWLQJ�
KHDW�UHOLHI��6RPH�KHDW�LV�GLVFKDUJHG�E\�UDGLDWLRQ�IURP�WKH�VNLQ��EXW�WKH�ERG\�UHOLHV�PRVWO\�RQ�HYDSRUDWLRQ�
RI�VZHDW�IURP�WKH�VNLQ�WR�FRRO��7KH�DGYHUVH�LPSDFW�RI�KLJK�HQYLURQPHQWDO�WHPSHUDWXUH�FDQ�EH�UHGXFHG�E\�
UHVWLQJ�DIWHU�H[SRVXUH�WR�KHDW��SURSHU�ZRUN�UHVW�UDWLRV���EHFRPLQJ�DFFOLPDWL]HG�WR�KHDW��GULQNLQJ�HQRXJK�
IOXLG��ZHDULQJ�FORWKLQJ�SURSHUO\��DQG�PDLQWDLQLQJ�D�KLJK�OHYHO�RI�ILWQHVV��7KHVH�PHDVXUHV�FRQWULEXWH�WR�WKH�
ERG\¶V�QRUPDO�PHFKDQLVPV�IRU�GXPSLQJ�KHDW��,QGLYLGXDOV�FDQ�DOVR�GXPS�KHDW��E\�VSHQGLQJ�WLPH�LQ�DLU-
FRQGLWLRQHG-VSDFH��VKRZHULQJ�LQ�FRRO�ZDWHU��DQG�LPPHUVLQJ�WKHLU�DUPV�LQ�FROG�ZDWHU�� 

��� F��$FFOLPDWL]DWLRQ��0RVW�6ROGLHUV¶�SK\VLRORJLFDO�UHVSRQVHV�WR�KHDW�VWUHVV�LPSURYH�
LQ���-���GD\V�RI�H[SRVXUH�WR�KHDW�DQG�UHJXODU�VWUHQXRXV�H[HUFLVH��)DFWRUV�WR�FRQ�
VLGHU�LQ�DFFOLPDWL]LQJ�6ROGLHUV�DUH�WKH�:%*7�LQGH[��VHH�$SSHQGL[�'���ZRUN�UDWHV�
DQG�GXUDWLRQ��XQLIRUP�DQG�HTXLSPHQW��DQG�6ROGLHUV¶�SK\VLFDO�DQG�PHQWDO�FRQGLWLRQ� 

 

KWWS���ZZZ�WUDGRF�DUP\�PLO�WSXEV�UHJV�WU���-���SGI 

 

 



0%$�DQG�2:&3�&RPSHQVDWLRQ 
%\�7HUU\�&�(KOHUV 

6RPH�JUHDW�TXHVWLRQV�KDYH�EHHQ�GLUHFWHG�P\�ZD\�DQG�,�KRSH�,�KDYH�DQVZHUHG�E\�VKRZLQJ�ZKDW�LV�GLUHFWHG�E\�WKH�
UHJXODWLRQV��7KLV�LQIRUPDWLRQ�LV�GLUHFWO\�RXW�WKH�&RGH�RI�)HGHUDO�5HJXODWLRQV�7LWOH���--&KDSWHU�,--6XEFKDSWHU�%--3DUW��� 

������   :KDW�DUH�WKH�UHTXLUHPHQWV�IRU�PHGLFDO�UHSRUWV" 

,Q�DOO�FDVHV�UHSRUWHG�WR�2:&3��D�PHGLFDO�UHSRUW�IURP�WKH�DWWHQGLQJ�SK\VLFLDQ�LV�UHTXLUHG��7KLV�UHSRUW�VKRXOG�LQFOXGH� 

�D��'DWHV�RI�H[DPLQDWLRQ�DQG�WUHDWPHQW� 
�E��+LVWRU\�JLYHQ�E\�WKH�HPSOR\HH� 
�F��3K\VLFDO�ILQGLQJV� 
�G��5HVXOWV�RI�GLDJQRVWLF�WHVWV� 
�H��'LDJQRVLV� 
�I��&RXUVH�RI�WUHDWPHQW� 
�J��$�GHVFULSWLRQ�RI�DQ\�RWKHU�FRQGLWLRQV�IRXQG�EXW�QRW�GXH�WR�WKH�FODLPHG�LQMXU\� 
�K��7KH�WUHDWPHQW�JLYHQ�RU�UHFRPPHQGHG�IRU�WKH�FODLPHG�LQMXU\� 
�L��7KH�SK\VLFLDQ
V�RSLQLRQ��ZLWK�PHGLFDO�UHDVRQV��DV�WR�FDXVDO�UHODWLRQVKLS�EHWZHHQ�WKH�GLDJQRVHG�FRQGLWLRQ�V��
DQG�WKH�IDFWRUV�RU�FRQGLWLRQV�RI�WKH�HPSOR\PHQW� 
�M��7KH�H[WHQW�RI�GLVDELOLW\�DIIHFWLQJ�WKH�HPSOR\HH
V�DELOLW\�WR�ZRUN�GXH�WR�WKH�LQMXU\� 
�N��7KH�SURJQRVLV�IRU�UHFRYHU\��DQG 
�O��$OO�RWKHU�PDWHULDO�ILQGLQJV� 

 

������   +RZ�DQG�ZKHQ�VKRXOG�WKH�PHGLFDO�UHSRUW�EH�VXEPLWWHG" 

�D��)RUP�&$-���PD\�EH�XVHG�IRU�WKH�LQLWLDO�PHGLFDO�UHSRUW��)RUP�&$-���PD\�EH�XVHG�IRU�WKH�LQLWLDO�UHSRUW�DQG�IRU�
VXEVHTXHQW�UHSRUWV��DQG�)RUP�&$-��D�PD\�EH�XVHG�ZKHUH�FRQWLQXHG�FRPSHQVDWLRQ�LV�FODLPHG��8VH�RI�PHGLFDO�UH�
SRUW�IRUPV�LV�QRW�UHTXLUHG��KRZHYHU��7KH�UHSRUW�PD\�DOVR�EH�PDGH�LQ�QDUUDWLYH�IRUP�RQ�WKH�SK\VLFLDQ
V�OHWWHUKHDG�VWD�
WLRQHU\��7KH�UHSRUW�VKRXOG�EHDU�WKH�SK\VLFLDQ
V�VLJQDWXUH�RU�VLJQDWXUH�VWDPS��2:&3�PD\�UHTXLUH�DQ�RULJLQDO�VLJQD�
WXUH�RQ�WKH�UHSRUW� 

�E��7KH�UHSRUW�VKDOO�EH�VXEPLWWHG�GLUHFWO\�WR�2:&3�DV�VRRQ�DV�SRVVLEOH�DIWHU�PHGLFDO�H[DPLQDWLRQ�RU�WUHDWPHQW�
LV�UHFHLYHG��HLWKHU�E\�WKH�HPSOR\HH�RU�WKH�SK\VLFLDQ���6HH�DOVR�����������7KH�HPSOR\HU�PD\�UHTXHVW�D�FRS\�RI�WKH�
UHSRUW�IURP�2:&3��7KH�HPSOR\HU�VKRXOG�XVH�)RUP�&$-���WR�REWDLQ�LQWHULP�UHSRUWV�FRQFHUQLQJ�WKH�GXW\�VWDWXV�RI�DQ�
HPSOR\HH�ZLWK�D�GLVDEOLQJ�LQMXU\� 

������   :KDW�DGGLWLRQDO�PHGLFDO�LQIRUPDWLRQ�ZLOO�2:&3�UHTXLUH�WR�VXSSRUW�FRQWLQXLQJ�SD\PHQW�RI�EHQHILWV" 

,Q�DOO�FDVHV�RI�VHULRXV�LQMXU\�RU�GLVHDVH��HVSHFLDOO\�WKRVH�UHTXLULQJ�KRVSLWDO�WUHDWPHQW�RU�SURORQJHG�FDUH��2:&3�
ZLOO�UHTXHVW�GHWDLOHG�QDUUDWLYH�UHSRUWV�IURP�WKH�DWWHQGLQJ�SK\VLFLDQ�DW�SHULRGLF�LQWHUYDOV��7KH�SK\VLFLDQ�ZLOO�EH�DVNHG�
WR�GHVFULEH�FRQWLQXLQJ�PHGLFDO�WUHDWPHQW�IRU�WKH�FRQGLWLRQ�DFFHSWHG�E\�2:&3��D�SURJQRVLV��D�GHVFULSWLRQ�RI�ZRUN�
OLPLWDWLRQV��LI�DQ\��DQG�WKH�SK\VLFLDQ
V�RSLQLRQ�DV�WR�WKH�FRQWLQXLQJ�FDXVDO�UHODWLRQVKLS�EHWZHHQ�WKH�HPSOR\HH
V�FRQGL�
WLRQ�DQG�IDFWRUV�RI�KLV�RU�KHU�)HGHUDO�HPSOR\PHQW� 

������   +RZ�DUH�PHGLFDO�ELOOV�VXEPLWWHG" 

8VXDOO\��PHGLFDO�SURYLGHUV�VXEPLW�ELOOV�GLUHFWO\�WR�2:&3�RU�WR�D�ELOO�SURFHVVLQJ�DJHQW�GHVLJQDWHG�E\�2:&3��7KH�
UXOHV�IRU�VXEPLWWLQJ�DQG�SD\LQJ�ELOOV�DUH�VWDWHG�LQ�VXESDUW�,�RI�WKLV�SDUW��$Q�HPSOR\HH�FODLPLQJ�UHLPEXUVHPHQW�RI�PHGL�
FDO�H[SHQVHV�VKRXOG�VXEPLW�DQ�LWHPL]HG�ELOO�DV�GHVFULEHG�LQ��������� 

������   :KDW�DUH�WKH�WLPH�IUDPHV�IRU�VXEPLWWLQJ�ELOOV" 

7R�EH�FRQVLGHUHG�IRU�SD\PHQW��ELOOV�PXVW�EH�VXEPLWWHG�E\�WKH�HQG�RI�WKH�FDOHQGDU�\HDU�DIWHU�WKH�\HDU�ZKHQ�WKH�
H[SHQVH�ZDV�LQFXUUHG��RU�E\�WKH�HQG�RI�WKH�FDOHQGDU�\HDU�DIWHU�WKH�\HDU�ZKHQ�2:&3�ILUVW�DFFHSWHG�WKH�FODLP�DV�
FRPSHQVDEOH��ZKLFKHYHU�LV�ODWHU� 
,I�\RX�QHHG�DVVLVWDQFH�RU�KDYH�TXHVWLRQV��SOHDVH�WDNH�D�PRPHQW�DQG�FDOO�PH�����-���-���� 



������   ,I�DQ�HPSOR\HH�LV�RQO\�SDUWLDOO\�UHLPEXUVHG�IRU�D�PHGLFDO�H[SHQVH��PXVW�WKH�SURYLGHU�UHIXQG�WKH�EDODQFH�
RI�WKH�DPRXQW�SDLG�WR�WKH�HPSOR\HH" 

�D��7KH�2:&3�IHH�VFKHGXOH�VHWV�PD[LPXP�OLPLWV�RQ�WKH�DPRXQWV�SD\DEOH�IRU�PDQ\�VHUYLFHV��VHH�����������7KH�
HPSOR\HH�PD\�EH�RQO\�SDUWLDOO\�UHLPEXUVHG�IRU�PHGLFDO�H[SHQVHV�EHFDXVH�WKH�DPRXQW�KH�RU�VKH�SDLG�WR�WKH�PHGLFDO�
SURYLGHU�IRU�D�VHUYLFH�H[FHHGV�WKH�PD[LPXP�DOORZDEOH�FKDUJH�VHW�E\�WKH�2:&3�IHH�VFKHGXOH� 

�E��,I�WKLV�KDSSHQV��2:&3�VKDOO�DGYLVH�WKH�HPSOR\HH�RI�WKH�PD[LPXP�DOORZDEOH�FKDUJH�IRU�WKH�VHUYLFH�LQ�TXHVWLRQ�
DQG�RI�KLV�RU�KHU�UHVSRQVLELOLW\�WR�DVN�WKH�SURYLGHU�WR�UHIXQG�WR�WKH�HPSOR\HH��RU�FUHGLW�WR�WKH�HPSOR\HH
V�DFFRXQW��WKH�
DPRXQW�KH�RU�VKH�SDLG�ZKLFK�H[FHHGV�WKH�PD[LPXP�DOORZDEOH�FKDUJH��7KH�SURYLGHU�PD\�UHTXHVW�UHFRQVLGHUDWLRQ�RI�WKH�
IHH�GHWHUPLQDWLRQ�DV�VHW�IRUWK�LQ����������DQG�������� 

�F��,I�WKH�SURYLGHU�GRHV�QRW�UHIXQG�WR�WKH�HPSOR\HH�RU�FUHGLW�WR�KLV�RU�KHU�DFFRXQW�WKH�DPRXQW�RI�PRQH\�SDLG�LQ�H[�
FHVV�RI�WKH�FKDUJH�ZKLFK�2:&3�DOORZV��WKH�HPSOR\HH�VKRXOG�VXEPLW�GRFXPHQWDWLRQ�RI�WKH�DWWHPSW�WR�REWDLQ�VXFK�UH�
IXQG�RU�FUHGLW�WR�2:&3��2:&3�PD\�PDNH�UHDVRQDEOH�UHLPEXUVHPHQW�WR�WKH�HPSOR\HH�DIWHU�UHYLHZLQJ�WKH�IDFWV�DQG�
FLUFXPVWDQFHV�RI�WKH�FDVH� 

������   0D\�WKH�HPSOR\HU�PRQLWRU�WKH�HPSOR\HH
V�PHGLFDO�FDUH" 

7KH�HPSOR\HU�PD\�PRQLWRU�WKH�HPSOR\HH
V�PHGLFDO�SURJUHVV�DQG�GXW\�VWDWXV�E\�REWDLQLQJ�SHULRGLF�PHGLFDO�UHSRUWV��
)RUP�&$-���LV�XVXDOO\�DGHTXDWH�IRU�WKLV�SXUSRVH��7R�DLG�LQ�UHWXUQLQJ�DQ�LQMXUHG�HPSOR\HH�WR�VXLWDEOH�HPSOR\PHQW��WKH�
HPSOR\HU�PD\�DOVR�FRQWDFW�WKH�HPSOR\HH
V�SK\VLFLDQ�LQ�ZULWLQJ�FRQFHUQLQJ�WKH�ZRUN�OLPLWDWLRQV�LPSRVHG�E\�WKH�HIIHFWV�RI�
WKH�LQMXU\�DQG�SRVVLEOH�MRE�DVVLJQPHQWV���+RZHYHU��WKH�HPSOR\HU�VKDOO�QRW�FRQWDFW�WKH�SK\VLFLDQ�E\�WHOHSKRQH�RU�WKURXJK�
SHUVRQDO�YLVLW���:KHQ�VXFK�FRQWDFW�LV�PDGH��WKH�HPSOR\HU�VKDOO�VHQG�D�FRS\�RI�DQ\�VXFK�FRUUHVSRQGHQFH�WR�2:&3�DQG�
WKH�HPSOR\HH��DV�ZHOO�DV�D�FRS\�RI�WKH�SK\VLFLDQ
V�UHVSRQVH�ZKHQ�UHFHLYHG��7KH�HPSOR\HU�PD\�DOVR�FRQWDFW�WKH�HPSOR\�
HH�DW�UHDVRQDEOH�LQWHUYDOV�WR�UHTXHVW�SHULRGLF�PHGLFDO�UHSRUWV�DGGUHVVLQJ�KLV�RU�KHU�DELOLW\�WR�UHWXUQ�WR�ZRUN� 

������   +RZ�VKRXOG�WKH�HPSOR\HU�PDNH�DQ�RIIHU�RI�VXLWDEOH�ZRUN" 

:KHUH�WKH�DWWHQGLQJ�SK\VLFLDQ�RU�2:&3�QRWLILHV�WKH�HPSOR\HU�LQ�ZULWLQJ�WKDW�WKH�HPSOR\HH�LV�SDUWLDOO\�GLVDEOHG��WKDW�
LV��WKH�HPSOR\HH�FDQ�SHUIRUP�VRPH�ZRUN�EXW�QRW�UHWXUQ�WR�WKH�SRVLWLRQ�KHOG�DW�GDWH�RI�LQMXU\���WKH�HPSOR\HU�VKRXOG�DFW�DV�
IROORZV� 

�D��,I�WKH�HPSOR\HH�FDQ�SHUIRUP�LQ�D�VSHFLILF�DOWHUQDWLYH�SRVLWLRQ�DYDLODEOH�LQ�WKH�DJHQF\��DQG�WKH�HPSOR\HU�KDV�DG�
YLVHG�WKH�HPSOR\HH�LQ�ZULWLQJ�RI�WKH�VSHFLILF�GXWLHV�DQG�SK\VLFDO�UHTXLUHPHQWV��WKH�HPSOR\HU�VKDOO�QRWLI\�WKH�HPSOR\HH�LQ�
ZULWLQJ�LPPHGLDWHO\�RI�WKH�GDWH�RI�DYDLODELOLW\� 

�E��,I�WKH�HPSOR\HH�FDQ�SHUIRUP�UHVWULFWHG�RU�OLPLWHG�GXWLHV��WKH�HPSOR\HU�VKRXOG�GHWHUPLQH�ZKHWKHU�VXFK�GXWLHV�DUH�
DYDLODEOH�RU�ZKHWKHU�DQ�H[LVWLQJ�MRE�FDQ�EH�PRGLILHG��,I�VR��WKH�HPSOR\HU�VKDOO�DGYLVH�WKH�HPSOR\HH�LQ�ZULWLQJ�RI�WKH�GX�
WLHV��WKHLU�SK\VLFDO�UHTXLUHPHQWV�DQG�DYDLODELOLW\� 

�F��7KH�HPSOR\HU�PXVW�PDNH�DQ\�MRE�RIIHU�LQ�ZULWLQJ��+RZHYHU��WKH�HPSOR\HU�PD\�PDNH�D�MRE�RIIHU�YHUEDOO\�DV�ORQJ�
DV�LW�SURYLGHV�WKH�MRE�RIIHU�WR�WKH�HPSOR\HH�LQ�ZULWLQJ�ZLWKLQ�WZR�EXVLQHVV�GD\V�RI�WKH�YHUEDO�MRE�RIIHU� 

�G��7KH�RIIHU�PXVW�LQFOXGH�D�GHVFULSWLRQ�RI�WKH�GXWLHV�RI�WKH�SRVLWLRQ��WKH�SK\VLFDO�UHTXLUHPHQWV�RI�WKRVH�GXWLHV��DQG�
WKH�GDWH�E\�ZKLFK�WKH�HPSOR\HH�LV�HLWKHU�WR�UHWXUQ�WR�ZRUN�RU�QRWLI\�WKH�HPSOR\HU�RI�KLV�RU�KHU�GHFLVLRQ�WR�DFFHSW�RU�UH�
IXVH�WKH�MRE�RIIHU��7KH�HPSOR\HU�PXVW�VHQG�D�FRPSOHWH�FRS\�RI�DQ\�MRE�RIIHU�WR�2:&3�ZKHQ�LW�LV�VHQW�WR�WKH�HPSOR\HH� 
,Q�6ROLGDULW\� 
7HUU\ 
 
,I�\RX�QHHG�DVVLVWDQFH�RU�KDYH�TXHVWLRQV��SOHDVH�WDNH�D�PRPHQW�DQG�FDOO�PH�����-���-���� 

/(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�PHPEHU�
VKLS�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��&RQWULEX�
WLRQV�WR�WKH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG��DUH�QRW�GHGXFWLEOH�IRU�IHGHUDO�LQ�
FRPH�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�UH�
FHLYHG�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�FRQWULEX�

$XJXVW��QG�—(–�%RDUG�0HHWLQJ�������SP 
$XJXVW��WK�—8QLRQ�0HHWLQJ��������SP 
$XJXVW���WK�—6WHZDUG�7UDLQLQJ������SP 
$XJXVW���UG��—5LJKWV�1LJKW������SP� 

,I�\RX�KDYH�DQ\�LQIRUPDWLRQ�RQ�WKRVH�FDUULHUV�ZKR�KDYH��SDVVHG�DZD\�SOHDVH��
VHQG�WKDW�LQIRUPDWLRQ�WR���SDYHPHQW�����SRXQGHU#JPDLO�FRP� 



1$/&�%5$1&+���� 
0LQXWHV�RI�WKH�5HJXODU�8QLRQ�0HHWLQJ 

-XO\��������� 
&RQYHQHG�DW������SP 
3OHGJH�RI�$OOHJLDQFH�FRQGXFWHG�E\�0LNH�+DQVHQ 
5ROO�&DOO�E\�6WHYH�0F1HHV 
0LQXWHV�RI�WKH�-XQH�PHHWLQJ�ZHUH�SRVWHG���:LWKRXW�REMHFWLRQ��WKH\�ZLOO�EH�ILOHG�IRU �IXWXUH�UHIHUHQFH� 
5HDGLQJ�RI�WKH�&RPPXQLFDWLRQV�E\�6WHYH�0F1HHV���� 
 �/HWWHU�IURP�3UHVLGHQW�5RODQGR�LQGLFDWLQJ�WKDW�RXU�SDVW�2UGHU�RI�%XVLQHVV�GRHV�QRW�QHHG�WR�EH�FKDQJHG��UHDG���� �0'$�6XPPHU�
&DPS�$QQRXQFHPHQW�DQG�DQ�LQYLWDWLRQ�IURP�WKH�0'$�WR�DWWHQG�WKH������6SRQVRU�'D\�RQ�-XO\���WK��DW�&DPS�.RVWRSROXV� ��ůĞƩĞƌ�
ƚŽ�͞DŝŬĞ�tĂůůƋƵŝƐƚ͟�;ƐĞŶĚĞƌ�XQNQRZ���DVNLQJ�³:K\�DUH�ZH�JLYLQJ�PFQHHVH�DOO�DUH�PRQH\"""´� �%UXFH�0RUJDQ-�D�FRS\�RI�&KDG�
0RUWHQVHQ¶V�/HJLVODWLYH�$UWLFOH�WR�VKDUH�ZLWK�5HSUHVHQWDWLYH�/RYH� �&RUUHVSRQGHQFH�ZLOO�EH�ILOHG�IRU�IXWXUH�UHIHUHQFH� 

 
$SSOLFDWLRQ�IRU�0HPEHUVKLS�E\�/DQFH�+HQU LH� 
6HDQ�6HOLQ��5DQG\�5HFRUG��0DQGRQ�+X[��5REHUW�0F&UDFNHQ��+DQQDK�&ROOHWW��$O\VVD�&DPSEHOO��$DURQ�1XQOH\��'DQD�%HDUGVOH\��$ELJDLO�
%RUHQ��0DU\�3DXO��$QJHOR�0DOR��'DUU\O�6\YHUVHQ� 
 
/&3)�E\�0RQWH�-RQHV�QRW�SUHVHQW� 
 
25*$1,=(5�E\�-XVWLQ�/LQGTXLVW����1RW�SUHVHQW 
 
)22'�'5,9(�E\�6WDQ�+DZNHU �–�QRW�SUHVHQW 
 
/(*,6/$7,9(�DQG�75867((6�E\�&KDG�0RU WHQVHQ��� 
0LD�ORYH�KDV�FR-VSRQVRUHG�+5�����UHVWRUH�8636�VHUYLFH�VWDQGDUGV�WR�������� -XQH���QG�$)/-&,2�FRQYHQWLRQ��QLFH�WR�NQRZ�RWKHUV�XQ�
LRQV�VXSSRUW�RXU�LVVXHV���7KH�QH[W�GD\�WKH\�KDG�D�8QLRQV�8QLWHG�UDOO\�LQ�IURQW�RI�WKH�XQLRQ�EXLOGLQJ�ZLWK���UDGLR�VWDWLRQV�SUHVHQW���
 5HJLVWHU�WR�YRWH�� 7KH�1$/&�DSS�FDQ�EH�GRZQORDGHG�WR�\RXU�SKRQH�WR�VHH�WKH�SD\�VFKHGXOH��FRGHG�FDOHQGDU��OHJLVODWLRQ��DQG�RWKHU�UH�
VRXUFHV�� 6LJQ�XS�IRU�/&3)  
7UXVWHHV���0HW�ODVW�QLJKW����PRQWKV�RI�ERRNV�ZHUH�UHYLHZHG��0LOHDJH�UHTXHVWV�QHHG�WR�VSHFLI\�WKH�SXUSRVH��EHJLQQLQJ�DQG�HQGLQJ�SRLQWV��
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