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3J������8SFRPLQJ�&KDSWHU�(YHQWV 

���������3UHVLGHQW¶V�0HVVDJH�� 

  

9ROXQWHHU�$FWLYLWLHV 
������IRU�$GYRFDF\ 

����2QH�RI�WKH�PDQ\�RSSRUWXQLWLHV��DQG�
EHQHILW��WKDW�ZH�KDYH�DV�PHPEHUV�RI�
WKH�$ODPR�&KDSWHU�DQG�RI�02$$�LV�
WKH�DGYRFDF\�LQLWLDWLYHV�LQ�:DVKLQJWRQ�
DQG�$XVWLQ���:KHWKHU�LW�LV�WKH�02$$�
IRONV�LQWHUDFWLQJ�ZLWK�PHPEHUV�RI�&RQ�
JUHVV��WKHLU�VWDII�RU�WKRVH�DW�WKH�3HQWD�
JRQ��RU�-LP�&XQQLQJKDP�DQG�KLV�JURXS�
ZRUNLQJ�ZLWK�WKH�YDULRXV�UHSUHVHQWD�
WLYHV�LQ�$XVWLQ��ZH�UHDFK�WKH�QHHGHG�
SHRSOH�UHJDUGLQJ�WKH�LVVXHV�WKDW�DIIHFW�
XV�DV�WKH�PLOLWDU\�FRPPXQLW\���,W�
GRHVQ¶W�PDWWHU�LI�WKH�LVVXH�LV�IRU�DFWLYH�
GXW\��JXDUG��UHVHUYH��YHWHUDQ��UHWLUHG��
VSRXVH�RU�DQ\�LQ�WKH�PLOLWDU\�IDPLO\���
)RONV�DUH�WKHUH�WR�UHSUHVHQW�XV��� 

����7KH�LVVXHV�WKDW�WKH\�WDFNOH�DUH�YDULHG�
IURP�SD\�WR�EHQHILWV�DQG�EH\RQG���1D�
WLRQDOO\�WKH�IRFXV�LV�RQ�KHDOWKFDUH�LQ�
FOXGLQJ�SKDUPDF\��WKH�YDULHW\�RI�LVVXHV�
WKDW�IDFH�RXU�PLOLWDU\�IDPLOLHV��DQG�VXU�
YLYRU�EHQHILWV���7KH�9HWHUDQV�$GPLQ�
LVWUDWLRQ�LV�DOZD\V�RQ�WKH�DJHQGD�DORQJ�
ZLWK�WKH�FRQFHUQV�DERXW�$UOLQJWRQ�
&HPHWHU\���<RX�FDQ�FKHFN�RXW�PRUH�RQ�
WKH�QDWLRQDO�LVVXHV�LQ�WKH�02$$�QHZV�
OHWWHUV��0LOLWDU\�2IILFHU�PDJD]LQH�DQG�
RQ�WKH�ZZZ�PRDD�RUJ�ZHEVLWH��� 

����7KH�ZRUN�LQ�$XVWLQ�LV�MXVW�DV�LP�
SRUWDQW���:RUNLQJ�ZLWK�WKH�7H[DV�&RD�
OLWLRQ�RI�9HWHUDQ�2UJDQL]DWLRQV�
�79&2��DQG�RWKHU�VHUYLFH�RUJDQL]D�
WLRQV�VXFK�DV�$86$��LVVXHV�VXFK�DV�
VH[XDO�DVVDXOW��VSHFLDOW\�OLFHQVH�SODWHV�
DQG�YHWHUDQ�WUHDWPHQW�FRXUWV�DUH�IURQW�
DQG�FHQWHU�RQ�WKH�DJHQGD���2QH�LV�UH�

VROYLQJ�WKH�LVVXHV�IRU�ZRUNIRUFH�FUH�
GHQWLDOOLQJ�DQG�RFFXSDWLRQDO�OLFHQVLQJ�
IRU�WKRVH�WUDQVLWLRQLQJ�IURP�PLOLWDU\�
VHUYLFH�LQWR�FLYLOLDQ�SRVLWLRQV���7KLV�LV�
DOVR�HVSHFLDOO\�FULWLFDO�IRU�PLOLWDU\�
VSRXVHV�DV�WKH\�UHORFDWH�IUHTXHQWO\�DQG�
IDFH�WKH�FKDOOHQJH�RI�HPSOR\PHQW�LQ�D�
QHZ�VWDWH��� 

����,W�WDNHV�D�GHGLFDWHG�JURXS�RI�YROXQ�
WHHUV�WR�VXFFHVVIXOO\�UHSUHVHQW�XV���$�
OHJLVODWLYH�YROXQWHHU�QHHGV�WR�EH�ZLOO�
LQJ�WR�SKRQH��ZULWH�DQG�RU�HPDLO�WKH�
UHSUHVHQWDWLYHV�DQG�WKHLU�VWDII���9LVLWV�
WR�WKH�ORFDO�RIILFHV�DOVR�KHOS�EXLOG�WKH�
UHODWLRQVKLSV�QHHGHG�WR�FRQQHFW�ZKHQ�
WKH�LVVXHV�DUH�³KRW´���-LP�&XQQLQJKDP��
DV�RXU�OHJLVODWLYH�93��LV�UHFUXLWLQJ�IRU�
WKH�OHJLVODWLYH�FRPPLWWHH���7KH�FRP�
PLWWHH�LV�VHW�XS�VR�WKDW�HDFK�IHGHUDO�DQG�
VWDWH�UHS�LQ�RXU�DUHD�LV�PDWFKHG���'RHV�
WKLV�VRXQG�OLNH�DQ�LQWHUHVW�WR�\RX"��,I�
VR��SOHDVH�FRQWDFW�-LP�DW����-���-�����
RU�MLPERE��#VEFJOREDO�QHW���<RX�FDQ�
DOVR�FRQQHFW�ZLWK�PH�DW�NDPFRQ�
VXOWKU#JPDLO�FRP�RU����-���-������� 

����$QRWKHU�HDV\�ZD\�WR�UHJLVWHU�\RXU�
VXSSRUW�WR�D�&RQJUHVVLRQDO�UHS�LV�E\�
PDLOLQJ�WKH�LVVXH�LQVHUWV�IURP�WKH�0LOL�
WDU\�2IILFHU�PDJD]LQH�RU�E\�HPDLOLQJ�
WKH�UHSV�UHJDUGLQJ�LVVXHV�SRVWHG�LQ�WKH�
02$$�QHZVOHWWHUV���,W�PD\�VHHP�IXWLOH�
DW�WLPHV��EXW�RXU�OHWWHUV�DQG�HPDLOV�GR�
PDWWHU���,�DVN�WKDW�\RX�NHHS�WKHP�FRP�
LQJ���1XPEHUV�PDWWHU� 

��.LWW\����� 
.DWKU\Q�³.LWW\´�0H\HUV 

/W&RO�86$)��5HW� 
63+5��6+50-6&3 

 

:LQQHUV�� 
,W�LV�ZLWK�JUHDW�SOHDVXUH�WKDW�ZH�UHFRJ�
QL]H�WZR�RI�RXU�YHU\�LPSRUWDQW�FRQ�

WULEXWRUV�WR�WKH�&KDSWHU�� 

7KH�&RO�0DUYLQ�-�+DUULV�&RPPXQLFD�
WLRQV�$ZDUG�LV�02$$
V�DQQXDO�FRQ�
WHVW�LGHQWLI\LQJ�WKRVH�FRXQFLOV�DQG�
FKDSWHUV�WKDW�GR�DQ�RXWVWDQGLQJ�MRE�
FRPPXQLFDWLQJ�ZLWK�WKHLU�PHPEHUV� 

02$$�QDWLRQDO�KDV�DZDUGHG�WKH�$OD�
PR�&KDSWHU�ZLWK�D�)LYH�6WDU�DZDUG�LQ�
WZR�FDWHJRULHV���2QH�IRU�LWV�QHZVOHWWHU�
7KH�/DULDW�$1'�DQRWKHU�IRU�LWV�ZHE�

VLWH��� 

&RQJUDWXODWLRQV�WR�7ULVK�0HVHUYH�IRU�
7KH�/DULDW 

DQG� 
&RQJUDWXODWLRQV�WR�&RO�%LOO�+XGVRQ�
86$)��5HW��IRU�WKH�&KDSWHU�ZHEVLWH�� 

:HOO�'RQH� 
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 1HZV�	�1RWLFHV� 
7KDQN�<RX� 

WR�HDFK�RI�RXU�PHPEHUV�OLVWHG�
EHORZ�ZKR�KDYH�GRQDWHG�D�OLWWOH��RU�D�
ORW���WR�WKH�(GXFDWLRQDO�)RXQGDWLRQ��

DQG�RU�&KDSWHU�2SHUDWLRQV 
:H�UHDOO\�DSSUHFLDWH�LW—DQG�HYHU\�

GROODU�KHOSV� 

&2/�5REHUW�$NDP�86$��5HW� 

/W�&RO�9LUJLQLD�$OORZD\�86$)��5HW� 

&2/�-DLPH�%D]LO�86$ 

&$37�5RQ�&DUU�861��5HW� 

&2/�7KRPDV�0F*XLUH�86$��5HW� 

/7&�(QULTXH�5RGULJXH]�86$��5HW� 

&RO�)UHG�5\GHU�86$)��5HW� 

&2/�)HOL[�6DQWLDJR�86$��5HW� 

0$-�3DWULFN�7UDF\�86$��5HW� 

/7&�0DFKLHOOH�:RRG�'HQPRQ�86$�
�5HW� 

'R�<RX�6KRS 
$PD]RQ" 

 
�����:RXOG�\RX�OLNH�IRU������RI�
WKH�SXUFKDVH�SULFH�EH�GRQDWHG�WR�
WKH�$ODPR�&KDSWHU�(GXFDWLRQDO�
)RXQGDWLRQ"�<RX�FDQ��-XVW�
VZLWFK�\RXU�$PD]RQ�DFFRXQW�WR�
$PD]RQ�6PLOH�DQG�VXSSRUW�WKH�
$ODPR�&KDSWHU�(GXFDWLRQDO�
)RXQGDWLRQ� 

����:KHQ�ILUVW�YLVLWLQJ�WKH�ZHEVLWH�
VPLOH�DPD]RQ�FRP�\RX�DUH�
SURPSWHG�WR�VHOHFW�D�FKDULWDEOH�
RUJDQL]DWLRQ�E\�HQWHULQJ�D�QDPH�
RU�(,1�VR�SOHDVH�HQWHU�HLWKHU�
³$ODPR�&KDSWHU�2XWUHDFK´�RU���
-����������-XVW�XVH�\RXU�UHJXODU�
$PD]RQ�ORJLQ�LQIR�DQG�SDVVZRUG�
WR�FRQWLQXH�VKRSSLQJ�� 
 
����7KHUH�LV�QR�FRVW�WR�WKH�$ODPR�
&KDSWHU�(GXFDWLRQ�)RXQGDWLRQ�
RU�WR�\RX��$QG�ZH�JHW�D�FKHFN�DW�
WKH�HQG�RI�HDFK�TXDUWHU��� 

1RWDEOH 
&HOHEUDWLRQV�LQ 

0D\ 
 

 

 

 

 

0D\������0LOLWDU\�6SRXVH 
���������������$SSUHFLDWLRQ�'D\� 

0D\������9LFWRU\�LQ�(XURSH 

0D\������0RWKHU¶V�'D\ 

0D\�����$UPHG�)RUFHV�'D\ 

0D\�����6ROGLHUV�$QJHOV�)RRG�
'ULYH��6HH�3DJH���� 

0D\�����0HPRULDO�'D\ 

0HPRULDO�'D\�3RHP 7$36 
 

�:H�KDYH�UHFHLYHG�
LQIRUPDWLRQ�WKDW�WKH�
IROORZLQJ�PHPEHU�
KDV�SDVVHG�DZD\� 

:H�ZLVK�WR�FRQYH\�RXU�VLQFHUH�FRQ�
GROHQFHV�DQG�EHVW�ZLVKHV�WR�WKHLU�IDP�
LO\�DQG�ORYHG�RQHV� 

7R�DOO�RI�RXU�YHWHUDQV 
)DU�DQG�QHDU� 
:H�WKDQN�\RX�IRU�\RXU�VHUYLFH 
)RU�DOO�WKRVH�\HDUV� 
 
<RX�VDFULILFHG�\RXU�WLPH� 
$QG�VRPH�JDYH�\RXU�OLIH� 
<RX�SUHVHUYHG�RXU�IUHHGRP 
%\�ZLOOLQJO\�SD\LQJ�WKH�SULFH� 
 
0DQ\�RI�\RX 
:HUH�VHQW�RYHUVHDV� 
<RX�ZHUH�ZRXQGHG�LQ�EDWWOH� 
:LWK�VFDUV�DQG�GLVHDVH� 
 
%XW�FRXUDJHRXV�DQG�EUDYH� 
<RX�ZHDWKHUHG�WKH�VWRUP� 
<RX�IDFHG�HYHU\�EDWWOH 
:LWK�IDLWK�DQG�EH\RQG� 
 
:H�KRQRU�\RX�ZLWK�MR\ 
)RU�DOO�WKDW�\RX
YH�GRQH� 
<RX�VWRRG�VWURQJ�IRU�RXU�FRXQ�
WU\� 
)RU�RXU�GDXJKWHUV�DQG�VRQV� 
 
6R�QR�RQH�VWDQGV�DORQH� 
:H�ZDON�KDQG�LQ�KDQG� 
5HPHPEHU��ZH�DUH�ZLWK�\RX� 
7RJHWKHU�ZH�VKDOO�VWDQG� 
 
:H�VDOXWH�\RX�WRGD\� 
+HDU�ZKDW�ZH�VD\� 
/HW�RXU�ZRUGV�VSHDN�HORTXHQWO\ 
,Q�WKLV�VSHFLDO�ZD\� 
 
2Q�WKLV�GD\� 
/HW�XV�H[SUHVV�RXU�ORYH�DQG�
WKDQNV 
)RU�WKH�VDFULILFH�\RX�SDLG� 
<RX�VHUYHG�LQ�KRQRU 
)RU�PDQ\�\HDUV�DQG�GD\V� 
$QG�ZH�ZLOO�QHYHU�IRUJHW 
+RZ�\RX�ZHUH�VWURQJ�DQG�EUDYH� 
 
����������������������������6XVDQ�5��6PLWK 



� 7KH�/DULDW�0D\����� 

 

$ODPR�&KDSWHU 
(GXFDWLRQDO�)RXQGDWLRQ 

 

 

 

 

����7KH�02$$�$ODPR�&KDSWHU�VXS�
SRUWV�VFKRODUVKLSV�IRU�527&�DQG�
-527&�FDGHWV�WKURXJK�LWV�����&���
(GXFDWLRQ�)RXQGDWLRQ�� 7KH�VFKRO�
DUVKLSV�KHOS�WRZDUGV�WKH�FRVW�RI�
FROOHJH�IRU�ORFDO�-527&�KLJK�
VFKRRO�VWXGHQWV�DV�ZHOO�DV�WKRVH�
527&�VWXGHQWV�DOUHDG\�LQ�FROOHJH� 

����7KLV�\HDU�ZH�KDYH�DZDUGHG����[�
�������VFKRODUVKLSV�WR�FDGHWV�FRY�
HULQJ�SURJUDPV�IURP�$XVWLQ�GRZQ�
WR�WKH�9DOOH\��2XU�DQQXDO�IXQG�
UDLVHU��WKH�*ROI�7RXUQDPHQW�IRU�RXU�
�����VFKRODUVKLS�SURJUDP�LV�VFKHG�
XOHG�IRU�1RYHPEHU��WK�EXW�RQO\�
SURYLGHV�D�SRUWLRQ�RI�WKH�IXQGV�ZH�
QHHG�DQG�ZLOO�KRSHIXOO\�QRW�EH�FDQ�
FHOOHG�GXH�WR�&29,'-���� 

����+HOS�XV�VXSSRUW�WKH�FDGHWV��<RXU�
VXSSRUW�PRYHV�WKHP�RQH�VWHS�IXU�
WKHU�WR�UHDFKLQJ�WKHLU�GUHDPV� 

����$Q\�DPRXQW�\RX�FRXOG�JLYH�ZLOO�
UHDOO\�KHOS�WKLV�ZRUWKZKLOH�SUR�
JUDP�IRU�RXU�GHVHUYLQJ�\RXWK���
�����RI�DOO�PRQH\�UDLVHG�JRHV�WR�
RXU�VFKRODUVKLS�SURJUDP� 

����9LVLW�WKH�FKDSWHU�ZHEVLWH�DW�
ZZZ�DODPRPRDD�RUJ�DQG�FOLFN�RQ�
WKH�GRQDWH�WDE��$OWHUQDWLYHO\��PDLO�
D�FKHFN�WR�WKH�RIILFH��3�2��%R[�
��������-%6$�)W�6DP�+RXVWRQ��
7;��������RU�FDOO�DQG�SURYLGH�
\RXU�FUHGLW�FDUG�LQIR����������-
������ 

���7KDQN�\RX�IRU�\RXU�VXSSRUW�DQG�
JHQHURVLW\� 

.DWKU\Q�³.LWW\´�0H\HUV 
/W&RO�86$)��5HW� 
63+5��6+50-6&3 
&KDSWHU�3UHVLGHQW 

02$$¶V�0LOLWDU\�2IILFHU�0DJD]LQH�UHFHQWO\�VSRWOLJKWHG����02$$�PHPEHUV�
DQG�VSRXVHV�ZKR�DUH�PDNLQJ�D�GLIIHUHQFH�LQ�WKHLU�FRPPXQLWLHV�DQG�DFURVV�WKH�
QDWLRQ� 

2QH�RI�WKHP�LV�RXU�YHU\�RZQ�&KDSWHU�3UHVLGHQW��.DWKU\Q�³.LWW\´�0H\HUV��/W�
&RO��86$)�5HW����)ROORZLQJ�LV�WKH�02$$�DUWLFOH� 

6+(�*8,'(6�-2%-6((.(56 
/($9,1*�7+(�0,/,7$5< 

%\�.ULVWLQ�'DYLV 
3KRWR�E\�$ODQ�/HVVLJ 

7KH�PLOLWDU\�VSRXVH�ZKR�VDW�DFURVV�WKH�WDEOH�IURP�
UHWLUHG�/W��&RO��.DWKU\Q�³.LWW\´�0H\HUV��86$)�
�5HW���DW�D�%XUJHU�.LQJ�DW�-RLQW�%DVH�6DQ�$QWRQLR�
ZDV�QRW�XQOLNH�PDQ\�VKH¶G�PHW�EHIRUH��)RU����\HDUV��
WKH�ZRPDQ�KDG�PRYHG�IURP�RQH�PLOLWDU\�LQVWDOODWLRQ�
WR�DQRWKHU�HYHU\�WLPH�KHU�KXVEDQG�UHFHLYHG�D�QHZ�
DVVLJQPHQW��OHDYLQJ�OLWWOH�RSSRUWXQLW\�WR�HVWDEOLVK�D�

FDUHHU�RI�KHU�RZQ��6KH�GLGQ¶W�NQRZ�ZKHUH�WR�VWDUW��DQG�VKH�VDLG�VKH¶G�QHYHU�UH�
DOO\�GRQH�DQ\WKLQJ� 


6RPHWLPHV��\RX�GRQ¶W�NQRZ�ZKHUH�WR�PDNH�WKH�FRQQHFWLRQ�����RU�VHH�EH\RQG�
ZKHUH�\RX�DUH�
 

$V�WKH\�WDONHG��0H\HUV�UHDOL]HG�WKDW�ZDVQ¶W�WUXH�DW�DOO��7KH�ZRPDQ�KDG�NHSW�
ERRNV�IRU�FKXUFKHV�IRU�\HDUV��7KRXJK�WKH�VSRXVH�GLGQ¶W�KDYH�FRPSXWHU�VNLOOV��
0H\HUV�VDLG�WKDW�ZDV�QR�SUREOHP�DQG�WRRN�KHU�WR�D�QHDUE\�PLOLWDU\�UHVRXUFHV�
FHQWHU��ZKHUH�WKH�VSRXVH�VLJQHG�XS�IRU�D�FRPSXWHU�FODVV� 

$V�SUHVLGHQW�DQG�WUDQVLWLRQ�OLDLVRQ�RI�WKH�$ODPR��7H[DV��&KDSWHU�RI�02$$��
0H\HUV�JXLGHV�DFWLYH�GXW\��YHWHUDQV��UHWLUHHV��DQG�PLOLWDU\�VSRXVHV�WKURXJK�WKH�
WUDQVLWLRQ�SURFHVV�E\�FRQQHFWLQJ�UHVRXUFHV��HPSOR\HUV��DQG�RWKHU�QRQSURILWV�—�
DQG�DVNLQJ�WKH�ULJKW�TXHVWLRQV� 

6KH�DOVR�ZRUNV�ZLWK�WKH�8�6��&KDPEHU�RI�&RPPHUFH¶V�0LOLWDU\�6SRXVH�(FR�
QRPLF�(PSRZHUPHQW�=RQH��7KHVH�FRPPXQLWLHV�DURXQG�WKH�QDWLRQ�DGGUHVV�ORFDO�
PLOLWDU\�VSRXVH�XQHPSOR\PHQW�DQG�XQGHUHPSOR\PHQW� 

³6RPHWLPHV��\RX�GRQ¶W�NQRZ�ZKHUH�WR�PDNH�WKH�FRQQHFWLRQ�����RU�VHH�EH\RQG�
ZKHUH�\RX�DUH�´�0H\HUV�VDLG��³%XW�>HYHU\RQH@�KDV�D�ZHDOWK�RI�H[SHULHQFHV��,W¶V�
VKRZLQJ�SHRSOH�KRZ�WKH\�FDQ�FDSLWDOL]H�RQ�WKHVH�H[SHULHQFHV��,W¶V�D�PDWWHU�RI�
OLVWHQLQJ��SURELQJ��OLVWHQLQJ�VRPH�PRUH��DQG�SODQWLQJ�VHHGV�´ 

0H\HUV�MRLQHG�WKH�$LU�)RUFH�LQ������DIWHU�JUDGXDWLQJ�IURP�FROOHJH��6KH�ZDV�
DPRQJ�WKH�ILUVW�ZRPHQ�WR�LQWHJUDWH�2IILFHU�7UDLQLQJ�6FKRRO��6KH�UHWLUHG�DV�WKH�
LQGLYLGXDO�PRELOL]DWLRQ�DXJPHQWHH�WR�WKH�GLUHFWRU�RI�$LU�)RUFH�0RUWXDU\�$IIDLUV�
LQ������DQG�ZHQW�WR�ZRUN�DV�D�KXPDQ�UHVRXUFHV�GLUHFWRU�IRU�WZR�PDMRU�KRWHO�
FKDLQV� 

³)RONV�DUH�FRPLQJ�RXW�RI�WKH�PLOLWDU\�ZLWK�QR�FOXH�ZKDW¶V�RQ�WKH�RWKHU�VLGH�RI�
WKH�IHQFH�´�0H\HUV�VDLG��+HOSLQJ�SHRSOH�QDYLJDWH�WKDW�—�DQG�ILQG�WKHLU�SDVVLRQV�
—�LV�IXOILOOLQJ� 

³<RX¶UH�PHHWLQJ�SHRSOH��\RX¶UH�KHOSLQJ�SHRSOH��1HYHU�VWRS�VHUYLQJ��7KDW¶V�P\�
IRFXV�´ 

7KH�&KDQJH�0DNHUV 
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&2/�5REHUW�$NDP�86$��5HW� 

&2/�-DLPH�%D]LO�86$ 

&$37�5RQ�&DUU�861��5HW� 

&2/�)UDQFLV�&KDQFH�86$��5HW� 

&RO�:LOOLDP�&RRN�86$)��5HW� 

&$37�9LQFHQW�'H,QQRFHQWLLV�861�
�5HW� 

&RO�'RQDOG�+LONHPHLHU�86$)��5HW� 

&RO�0DUN�/LVW�86$��5HW� 

&2/�7KRPDV�0F*XLUH�86$��5HW� 

&RO�6WHYH�5LFKDUGV�86$)��5HW� 

&RO�)UHG�5\GHU�86$)��5HW� 

&2/�7KRPDV�6RXWKHUODQG�86$��5HW� 

&RO�'DQLHO�6RZDGD�86$)��5HW� 

&RO�'DQLHO�9DQ�6\RF�86$)��5HW� 

/W�&RO�.DWKLH�%RZPDQ�(VWUDGD�86$)�
�5HW� 

/W�&RO�'DYLG�'RUJHU�86$)��5HW� 

/7&�0DUF�*LUDUG�86$��5HW� 

/7&�%ULDQ�1LGD\�86$��5HW� 

/W�&RO�'DOH�2IILHOG�86$��5HW� 

/7&�(QULTXH�5RGULJXH]�86$��5HW� 

0$-�-DPHV�)LQQ�86$��5HW� 

0$-�-RHO�*DJH�86$��)PU� 

0$-�3DWULFN�7UDF\�86$��5HW� 

$UDFHOL�'DYLV 

-HDQ�+HDUG 

0HPEHUVKLS�0HPRV 

7+$1.�<28 
5HQHZLQJ�0HPEHUV 

&XUUHQW 
0HPEHUVKLS�6WDWV 

 
$FWLYH�'XW\���� 

6XUYLYLQJ�6SRXVH���� 
)RUPHU�0LOLWDU\��� 

5HWLUHG���� 

7RWDO����� 

:(/&20( 
1HZ�0HPEHUV 

&RO�5REHUW�-DFREV�86$)��5HW� 

/W�&RO�6WXDUW�&URFNHWW�86$)��5HW� 

/W�&RO�-DQD�'DUQROG�86$)��5HW� 

/W�&RO�2OLYHU�*HRUJH�86$) 

/W�&RO�0LFKDHO�0F*RIILQ�86$)��5HW� 

/W�&RO�%UXFH�*ROGVWHLQ�86$)��5HW� 

/7&�0LFKDHO�5\GHU�86$��5HW� 

/7&�6WHYHQ�6LPPRQV�86$��5HW� 

0$-�5LFN�%HQVRQ�86$ 

0$-�5LFKDUG�(YDQV�86$ 

0DM�-R\FH�5RQDQ�86$)5 

&:��5LFKDUG�&DVWLOOR�86$��5HW� 

3DWULFLD�%DLW] 

6XVDQ�(ULNVRQ 

 

 

:RXOG�\RX�OLNH�WR�KHOS�
VKDSH�DQG�PRYH 
WKH�FKDSWHU 
IRUZDUG"" 

 
,I�VR��SOHDVH�IHHO�IUHH�WR�MRLQ�XV�DW�
RXU�QH[W�UHJXODU�PRQWKO\�&KDSWHU�
%XVLQHVV�PHHWLQJ�RQ�WKH�ILUVW�

7KXUVGD\�RI�HDFK�PRQWK�DW���DP� 

'XH�WR�WKH�SDQGHPLF��PHHWLQJV�DUH�
KHOG�YLD�=RRP�EXW�QRUPDOO\�WKH\�
WDNH�SODFH�DW�WKH�FKDSWHU�RIILFH�RQ�

-%6$�)W�6DP�+RXVWRQ� 

&RQWDFW�WKH�RIILFH�E\�HPDLO�IRU�WKH�
]RRP�OLQN�� 

����0HPEHUVKLS�LQ�DQ�DVVRFLDWLRQ�VXFK�
DV�RXUV�LV�DFKLHYHG�E\�WKH�PDMRULW\�
ZKHQ�D�IULHQG�DFTXDLQWDQFH�LV�DOVR�D�
PHPEHU� 

����:H�QHHG�\RXU�KHOS�WR�HQFRXUDJH�
\RXU�IULHQGV��QHLJKERUV��EXVLQHVV�DVVR�
FLDWHV�HWF�WR�FRPH�MRLQ�XV���3DUWLFLSDW�
LQJ�LQ�WKH�VRFLDO�HYHQWV�LV�QRW�PDQGDWR�
U\��DOEHLW�IXQ���EXW�ZH�GR�QHHG�WKHLU�
VXSSRUW�DQG�YRLFH�ZKHQ�LW�FRPHV�WR�
DGYRFDF\�DW�WKH�FLW\��FRXQW\�DQG�VWDWH�
OHYHO� 

����+HUH¶V�DQ�DSSURDFK�\RX�FRXOG�WDNH�
ZKHQ�LQWURGXFLQJ�02$$�$ODPR�
&KDSWHU�WR�VRPHRQH� 

2SHQ�WKH�FRQYHUVDWLRQ�ZLWK�VRPHWKLQJ�
OLNH� 

,�DP�ZLWK�7KH�0LOLWDU\�2IILFHUV�$VVR�
FLDWLRQ�RI�$PHULFD��02$$��DQG�WKH�
$ODPR�&KDSWHU���$UH�\RX�D�PHPEHU"��
,I�QR��� 

· :H�DUH�D�YROXQWHHU�QRQSURILW�RUJDQL�
]DWLRQ�IRU�FRPPLVVLRQHG�RIILFHUV�
�DQG�VXUYLYLQJ�VSRXVHV��WKDW�KDV�
������PHPEHUV�DQG�LV�RYHU����\HDUV�
ROG�–�ORFDWHG�DW�)W��6DP� 

· :H�DGYRFDWH�DQG�OREE\�IRU�WKH�HQWLUH�
PLOLWDU\�FRPPXQLW\�–�DOO�UDQNV�--�WR�
LQIOXHQFH�OHJLVODWRUV�LQ�:DVKLQJWRQ�
DQG�LQ�$XVWLQ�WR�VXVWDLQ�\RXUV�	�P\�
HDUQHG�HQWLWOHPHQWV��L�H��SD\�UDLVHV��
PHGLFDO�EHQHILWV��FRPPLVVDU\�SULYL�
OHJHV��HGXFDWLRQ�EHQHILWV��HWF���:H�
DUH�VWULFWO\�QRQ�SDUWLVDQ� 

· :H�PDNH�RXUVHOYHV�KHDUG�WKURXJK�
WKH�VWUHQJWK�RI�RXU�PHPEHUVKLS�QXP�
EHUV���7KLV�LV�ZK\�LW�LV�LPSRUWDQW�IRU�
DOO�HOLJLEOH�RIILFHUV�WR�EHORQJ� 

�&RQWLQXHG�RQ�3DJH���� 

��-VHFRQG�
³(OHYDWRU�3LWFK´�
7R�3URPRWH 
�0HPEHUVKLS 



� 7KH�/DULDW�0D\����� 

 

6XUSULVLQJ�&RQGLWLRQV�7KDW�&RXOG�%DU�<RX�IURP�6HUYLFH 
����,W¶V�QR�VXUSULVH�WKDW�VHUYLFH�PHPEHUV�
PXVW�EH�LQ�JRRG�SK\VLFDO�VKDSH�WR�
VHUYH�LQ�WKH�PLOLWDU\��+RZHYHU��WKHUH�
DUH�VRPH�PHGLFDO�FRQGLWLRQV�WKDW�\RX�
PLJKW�QRW�NQRZ�FDQ�EDU�\RX�IURP�VHU�
YLFH��7KH�PLOLWDU\�OD\V�RXW�FHUWDLQ�
SK\VLFDO�UHTXLUHPHQWV�WKDW�WKRVH�ZLVK�
LQJ�WR�VHUYH�PXVW�PHHW��DQG�UHFUXLWV�
PXVW�XQGHUJR�D�PHGLFDO�H[DP��:KHQ�
MRLQLQJ��WKH\�PXVW�DOVR�GLVFORVH�VLJQLIL�
FDQW�PHGLFDO�FRQGLWLRQV��6RPHWLPHV�
ZDLYHUV�IURP�PHGLFDO�SURIHVVLRQDOV�DUH�
DQ�RSWLRQ�IRU�FHUWDLQ�PHGLFDO�FRQGL�
WLRQV��SDUWLFXODUO\�RQHV�WKDW�UHODWH�WR�
H\HVLJKW�DQG�ZHLJKW��+RZHYHU��RWKHUV�
—�OLNH�GHSUHVVLRQ�DQG�&URKQ¶V�GLVHDVH�
—�DUH�OLNHO\�WR�GLVTXDOLI\�\RX�IURP�
VHUYLFH��HVSHFLDOO\�LI�WKH\�KDYH�DIIHFWHG�
\RXU�HGXFDWLRQ�RU�HPSOR\PHQW�LQ�WKH�
SDVW��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�PDQ\�
FRQGLWLRQV�DUH�QRW�DOZD\V�SHUPDQHQWO\�
GLVTXDOLI\LQJ�DQG�VKRXOG�QRW�GLVVXDGH�
SRWHQWLDO�DSSOLFDQWV��5HFUXLWHUV�DQG�
PLOLWDU\�GRFWRUV�ZLOO�GHWHUPLQH�LI�WKH\�
ZLOO�DIIHFW�\RXU�GXWLHV� 

����+HUH�DUH�HLJKW�VXUSULVLQJ�PHGLFDO�
FRQGLWLRQV�WKDW�PLJKW�SUHYHQW�\RX�IURP�
VHUYLQJ�LQ�WKH�8�6��$UPHG�)RUFHV� 

����)RRG�$OOHUJLHV�,I�\RX�KDYH�D�KLVWR�
U\�RI�IRRG�DOOHUJLHV��\RX�PLJKW�EH�GLV�
TXDOLILHG�IURP�MRLQLQJ�WKH�PLOLWDU\��
7KLV�LV�EHFDXVH�VHUYLFH�PHPEHUV�FDQ�
VHUYH�LQ�ORFDWLRQV�WKDW�GR�QRW�KDYH�D�
ZLGH�YDULHW\�RI�IRRG�RSWLRQV�RU�WKDW�GR�
QRW�KDYH�HDVLO\�DFFHVVLEOH�PHGLFDO�FDUH�
LQ�WKH�FDVH�RI�UHDFWLRQV��5HFUXLWV�ZKR�
DUH�PHUHO\�VHQVLWLYH�WR�FHUWDLQ�IRRGV�
ZLOO�QRW�EH�GLVTXDOLILHG��7KH�$UP\�
GHILQHV�DOOHUJLHV�DV�D�³UHOLDEOH�KLVWRU\�
RI�D�PRGHUDWH�WR�VHYHUH�UHDFWLRQ����WR�
FRPPRQ�IRRGV��VSLFHV��RU�IRRG�DGGL�
WLYHV�´�7KH�1DY\��$LU�)RUFH��DQG�0D�
ULQH�&RUSV�DUH�D�OLWWOH�PRUH�VSHFLILF�
KRZHYHU��GHILQLQJ�DOOHUJLHV�DV�UHDF�
WLRQV�ZLWK�DQDSK\OD[LV��3URVSHFWLYH�
UHFUXLWV�PD\�EH�DEOH�WR�JHW�D�ZDLYHU�LQ�
FHUWDLQ�FLUFXPVWDQFHV� 

����&HOLDF�'LVHDVH�6LPLODU�WR�WKH�GLV�
TXDOLILFDWLRQ�IRU�DOOHUJLHV��SRWHQWLDO�
UHFUXLWV�ZLWK�FHOLDF�GLVHDVH�PD\�QRW�EH�
DEOH�WR�HQOLVW��7KH�UHDVRQLQJ�EHKLQG�
WKLV�LV�EDVHG�RQ�IRRG�DYDLODELOLW\�DQG�
WKH�SRWHQWLDO�IRU�JOXWHQ�FURVV-
FRQWDPLQDWLRQ��7KH�8�6��PLOLWDU\�KDV�D�
KLVWRU\�RI�EHLQJ�OHVV-WKDQ�DFFRPPR�
GDWLQJ�WR�IRRG�LQWROHUDQFHV��ZKLFK�

FDXVHV�VRPH�WR�KLGH�WKHLU�FRQGLWLRQV�
IRU�IHDU�RI�EHLQJ�GLVFKDUJHG��7KH�JRRG�
QHZV�LV�WKH�FHOLDF�GLVTXDOLILFDWLRQ�
FRXOG�EH�QHDULQJ�LWV�HQG�DV�PHDOV�UHDG\
-WR-HDW��05(��PDNHUV�DUH�SURYLGLQJ�
PRUH�JOXWHQ-IUHH�RSWLRQV� 

����&RQWDFW�'HUPDWLWLV�,I�\RX¶YH�HYHU�
JRWWHQ�DQ�XQFRPIRUWDEOH�UDVK�DIWHU�
FRQWDFW�ZLWK�FHUWDLQ�W\SHV�RI�VRDSV��
SODQWV�RU�RWKHU�VXEVWDQFHV��\RX�PLJKW�
KDYH�FRQWDFW�GHUPDWLWLV��%HFDXVH�VHU�
YLFH�PHPEHUV�FRPH�LQWR�FRQWDFW�ZLWK�D�
YDULHW\�RI�VXEVWDQFHV��\RX�PLJKW�EH�
GLVTXDOLILHG�IURP�PLOLWDU\�VHUYLFH�LI�
\RX�KDYH�XQFRQWUROOHG�UHDFWLRQV��,I�WKH�
UHDFWLRQ�FDQ�FDXVH�WKH�UHFUXLW�WR�EH�XQ�
DEOH�WR�SHUIRUP�UHJXODU�GXWLHV��KH�RU�
VKH�PD\�QRW�TXDOLI\�IRU�PLOLWDU\�VHU�
YLFH��5HFUXLWV�ZLWK�PLQRU��FRQWUROODEOH�
V\PSWRPV�FDQ�UHTXHVW�D�ZDLYHU� 

����$VWKPD�$VWKPD��RQO\�LI�UHTXLULQJ�
WUHDWPHQW�DIWHU�D�UHFUXLW¶V���WK�ELUWK�
GD\��PD\�GLVTXDOLI\�DQ�LQGLYLGXDO�IURP�
VHUYLQJ��7KLV�LV�D�FKDQJH�IURP�WKH�PLO�
LWDU\¶V�SUHYLRXV�GLVTXDOLILFDWLRQ�RI�DOO�
FDQGLGDWHV�ZLWK�DQ\�KLVWRU\�RI�DVWKPD��
,I�WKH�LQGLYLGXDO�FDUULHV�DQ�LQKDOHU��KH�
RU�VKH�LV�OLNHO\�WR�EH�GLVTXDOLILHG��$S�
SOLFDQWV�ZKR�KDYH�H[SHULHQFHG�DVWKPD�
DIWHU�DJH����UHTXLUH�PHGLFDO�GRFXPHQ�
WDWLRQ�DQG�PD\�UHFHLYH�D�ZDLYHU�GH�
SHQGLQJ�RQ�WKHLU�PHGLFDO�KLVWRU\��7R�
JHW�D�ZDLYHU��UHFUXLWV�DUH�UHTXLUHG�WR�
SHUIRUP�D�SXOPRQDU\�IXQFWLRQ�WHVW�
�3)7��� 

����%UDFHV�RU�'HQWDO�$LOPHQWV�:KLOH�
\RX¶UH�RQ�\RXU�WHHWK�VWUDLJKWHQLQJ�
MRXUQH\��\RXU�DELOLW\�WR�MRLQ�WKH�PLOL�
WDU\�LV�OLNHO\�WR�EH�OLPLWHG�XQWLO�DOO�RU�
WKRGRQWLF�IL[WXUHV�IRU�WUDGLWLRQDO�WUHDW�
PHQW�RU�,QYLVDOLJQ�DUH�UHPRYHG��5H�
WDLQHUV�DUH�DOORZHG�DV�ORQJ�DV�DOO�GHQWDO�
WUHDWPHQW�LV�FRPSOHWHG��,QGLYLGXDOV�
WKDW�DUH�DOORZHG�WR�HQOLVW�FDQ�SDUWLFL�
SDWH�LQ�WKH�'HOD\HG�(QWU\�3URJUDP�LI�
DQ�RUWKRGRQWLVW�SURYHV�WKDW�DOO�DFWLYH�
WUHDWPHQW�ZLOO�EH�FRPSOHWHG�EHIRUH�WKH�
UHFUXLW�LV�VZRUQ�LQWR�DFWLYH�GXW\��2WKHU�
GHQWDO�LVVXHV�OLNH�WRRWK�UHPRYDO�RU�
WRRWK�UHSODFHPHQW�PD\�FDXVH�GLVTXDOL�
ILFDWLRQ�LI�WKHUH�DUH�SRWHQWLDO�FRPSOLFD�
WLRQV�RU�WURXEOHV�HDWLQJ�IRRG�ODWHU�RQ�
GXULQJ�VHUYLFH��&DYLWLHV�ZLOO�QRW�GLV�
TXDOLI\�UHFUXLWV�DV�ORQJ�DV�WKH\�DUH�
SURSHUO\�WUHDWHG�DQG�ILOOHG� 

����0RWLRQ�6LFNQHVV�6HUYLFH�PHPEHUV�
DUH�SXW�LQ�D�YDULHW\�RI�VLWXDWLRQV�LQ�
YROYLQJ�PRYLQJ�YHKLFOHV��6LQFH�PRWLRQ�
VLFNQHVV�FDQ�EH�LQFDSDFLWDWLQJ��PXOWL�
SOH�EUDQFKHV�OLVW�LW�DV�D�GLVTXDOLI\LQJ�
PHGLFDO�FRQGLWLRQ�LI�LW�FRQWLQXHV�WR�
RFFXU�DIWHU�FKLOGKRRG��3HUVLVWHQW�PR�
WLRQ�VLFNQHVV�LV�DGGUHVVHG�RQ�D�FDVH-E\
-FDVH�EDVLV��DQG�ZDLYHUV�DUH�VRPHWLPHV�
SRVVLEOH��$GGLWLRQDOO\��$UP\�DQG�WKH�
1DY\�DYLDWRUV�FDQ�XQGHUJR�FRXQVHOLQJ�
DQG�GHVHQVLWL]DWLRQ�WKDW�PD\�TXDOLI\�
WKHP�IRU�D�ZDLYHU��7\SLFDOO\��UHFUXLWV�
ZKR�PXVW�WDNH�PHGLFLQH�WR�FRSH�ZLWK�
WKH�VLFNQHVV�DUH�QRW�HOLJLEOH��(YHQ�
WKRXJK�WKH�PLOLWDU\�GLVTXDOLILHV�FDQGL�
GDWHV�ZLWK�PRWLRQ�VLFNQHVV��WKHUH�DUH�
VWLOO�VHUYLFH�PHPEHUV�ZKR�JHW�VLFN��
+RZHYHU��WKHUH�LV�D�QHZ�LQYHQWLRQ�
ORRNLQJ�WR�FRPEDW�WKLV�LQ�PLOLWDU\�SHU�
VRQQHO�DQG�FLYLOLDQV��2WRWHFK��D�GHYLFH�
WKDW�LV�VWUDSSHG�WR�D�KHDGEDQG��WULFNV�
WKH�EUDLQ�LQWR�LJQRULQJ�VHQVDWLRQV�RI�
PRWLRQ�VLFNQHVV��7KH�GHYLFH�LV�VWLOO�LQ�
WHVWLQJ�SKDVHV� 

����$FQH�7KRXJK�DFQH�PD\�MXVW�EH�D�
PLQRU�DQQR\DQFH�IRU�WHHQDJHUV�DQG�
DGXOWV�DOLNH��LW�FRXOG�EH�WKH�UHDVRQ�D�
UHFUXLW�LV�GLVTXDOLILHG�IURP�VHUYLFH��
/LNH�RWKHU�PHGLFDO�FRQGLWLRQV�RQ�WKLV�
OLVW��DFQH�RQO\�EHFRPHV�D�SUREOHP�
ZKHQ�LW�LV�VHYHUH�DQG�GLVUXSWV�WKH�LQGL�
YLGXDO�IURP�FRPSOHWLQJ�WKHLU�HYHU\GD\�
GXWLHV��,I�WKH�DFQH�LV�VHYHUH�DQG�LQWHU�
IHUHV�ZLWK�WKH�LQGLYLGXDO�SURSHUO\�
ZHDULQJ�PLOLWDU\�HTXLSPHQW��KH�RU�VKH�
ZRXOG�EH�GLVTXDOLILHG��,QGLYLGXDOV�XQ�
GHUJRLQJ�WUHDWPHQW�ZLWK�V\VWHP�UHWLQ�
RLGV�OLNH�$FFXWDQH�PXVW�EH�DW�OHDVW�
IRXU�ZHHNV�RII�RI�WUHDWPHQW� 

����7RR�7DOO�:KLOH�KHLJKW�LV�FOHDUO\�QRW�
DQ�LOOQHVV��EHLQJ�RYHU����LQFKHV�WDOO�
GHVHUYHV�DQ�KRQRUDEOH�PHQWLRQ�IRU�EH�
LQJ�DQ�XQH[SHFWHG�UHDVRQ�D�UHFUXLW�PD\�
EH�GLVTXDOLILHG��7KLV�LV�W\SLFDOO\�EH�
FDXVH�RI�WKH�QHHG�WR�RUGHU�FXVWRP-
PDGH�HTXLSPHQW�DQG�XQLIRUPV��5H�
FUXLWV�DOVR�PD\�VWUXJJOH�ZLWK�FHUWDLQ�
MREV�LI�WKH\�DUH�WRR�WDOO��0DOH�DSSOL�
FDQWV�PXVW�EH�EHWZHHQ����DQG����LQFK�
HV�WDOO�DQG�IHPDOH�DSSOLFDQWV�PXVW�EH�
EHWZHHQ����DQG����LQFKHV�WDOO��7KH�
0DULQH�&RUSV�LV�PRUH�UHVWULFWLYH�DQG�
GRHV�QRW�DFFHSW�PDOHV�RI����LQFKHV�WDOO�
DQG�IHPDOHV�RI����LQFKHV�WDOO� 
6RXUFH��0LOLWDU\7LPHV�_�&DLWOLQ�2
%ULHQ�_�$SULO��
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1HZ�/DZ�$OORZV�$OO�9HWV��6SRXVHV�
	�&DUHJLYHUV�WR�5HFHLYH�&29,'-���
YDFFLQHV�IURP�9$ 
$OO�YHWHUDQV��WKHLU�VSRXVHV�DQG�FDUHJLY�
HUV�UHJDUGOHVV�RI�WKHLU�9$�KHDOWK�FDUH�
HQUROOPHQW�VWDWXV�ZLOO�EH�DEOH�WR�UH�
FHLYH�D�FRURQDYLUXV�YDFFLQH�WKURXJK�
WKH�'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV�
RQFH�GRVHV�DUH�PDGH�DYDLODEOH�XQGHU�
6DYHV�/LYHV�$FW�+�5������VLJQHG�LQWR�
ODZ�E\�3UHVLGHQW�-RH�%LGHQ�RQ����
0$5��9HWHUDQV�$IIDLUV�OHDGHUV�KDG�
VXSSRUWHG�WKH�PRYH��VD\LQJ�WKH\�GLG�
QRW�ZDQW�WR�WXUQ�DZD\�DQ\�YHWHUDQ�
IURP�UHFHLYLQJ�WKH�VKRWV�LI�WKH\�ZHUH�
DYDLODEOH��%XW�XQGHU�IRUPHU�UXOHV��GH�
SDUWPHQW�PHGLFDO�FHQWHUV�ZHUH�SHUPLW�
WHG�WR�DGPLQLVWHU�YDFFLQHV�RQO\�WR�YHW�
HUDQV�DOUHDG\�HOLJLEOH�IRU�9$�KHDOWK�
FDUH�VHUYLFHV��DQG�IRU�FHUWDLQ�FDUHJLY�
HUV�UHJLVWHUHG�LQ�9$�VXSSRUW�SURJUDPV��
7KDW�WRWDOV�MXVW�XQGHU���PLOOLRQ�LQGLYLG�
XDOV�� 

8QGHU�WKH�QHZ�ELOO��WKDW�QXPEHU�LV�H[�
SHFWHG�WR�MXPS�WR�PRUH�WKDQ����PLO�
OLRQ��,W�ZRXOG�PDNH�YDFFLQHV HOLJLEOH�
³WR�DOO�YHWHUDQV��YHWHUDQ�VSRXVHV��FDUH�
JLYHUV��DQG�&LYLOLDQ�+HDOWK�DQG�0HGL�
FDO�3URJUDP�RI�WKH 'HSDUWPHQW�RI�9HW�
HUDQV�$IIDLUV��&+$039$��UHFLSLHQWV�
WR�WKH�H[WHQW�WKDW�VXFK�YDFFLQHV�
DUH DYDLODEOH�´�7KH�PHDVXUH�DOVR�IRU�
WKH�ILUVW�WLPH�PDNHV�YHWHUDQV�OLYLQJ�
DEURDG�DQG�HQUROOHG�LQ�9$¶V�WKH�)RU�
HLJQ�0HGLFDO 3URJUDP��)0$��HOLJLEOH�
WR�UHFHLYH�WKH�YDFFLQH�WKURXJK�GHSDUW�
PHQW�IDFLOLWLHV��7KH�OHJLVODWLRQ�SDVVHG�
ZLWKRXW�REMHFWLRQ�LQ�ERWK�WKH�+RXVH�
DQG�6HQDWH��7KH�6$9(�/,9(6�$FW�
LQFUHDVHV�WKH�QXPEHU�RI�LQGLYLGXDOV�
ZKR�DUH�HOLJLEOH�WR�JHW�OLIHVDYLQJ�
&29,'-���YDFFLQHV�IURP�9$�IURP�����
PLOOLRQ�WR�PRUH�WKDQ����PLOOLRQ�� 





 

*ROG�6WDU�6SRXVHV� 
,I�\RX�DUH�D�VXUYLYRU�RI�D�IDOOHQ�9HWHU�
DQ�RU�VHUYLFH�PHPEHU��\RX�DUH�QRW�IRU�
JRWWHQ��9$�SURYLGHV�D�YDULHW\�RI�EHQH�
ILWV�WKDW�FDQ�KHOS�\RX�QDYLJDWH�OLIH�DIWHU�
\RXU�ORVV��$YDLODEOH�EHQHILWV�LQFOXGH� 

· (GXFDWLRQ�DQG�WUDLQLQJ��6XUYLYRU¶V�
DQG�'HSHQGHQWV¶�(GXFDWLRQ�$VVLV�
WDQFH�3URJUDP�PD\�EH�DEOH�WR�KHOS�
\RX�SD\�IRU�VFKRRO�RU�MRE�WUDLQLQJ�
WKURXJK�D�*,�%LOO�SURJUDP�� 

· 9$�KRPH�ORDQ�JXDUDQW\��<RX�FDQ�
DSSO\�IRU�D�&HUWLILFDWH�RI�(OLJLELOLW\�
WR�KHOS�\RX�EX\��EXLOG��UHSDLU�RU�UH�
ILQDQFH�D�KRPH��<RX�PD\�DOVR�TXDOL�
I\�IRU�D�9$-EDFNHG�KRPH�ORDQ�LI�\RX�
DUH�KDYLQJ�WURXEOH�SD\LQJ�\RXU�PRUW�
JDJH�� 

· /LIH�LQVXUDQFH��<RX�PD\�EH�DEOH�WR�
FRQYHUW�D�VSRXVDO�)DPLO\�6HUYLFH�
PHPEHUV¶�*URXS�/LIH�,QVXUDQFH�SROL�
F\�WR�DQ�LQGLYLGXDO�SROLF\�ZLWKLQ�����
GD\V�IURP�WKH�GDWH�RI�\RXU�ORYHG�
RQH¶V�SDVVLQJ�� 

· 3UH-QHHG�HOLJLELOLW\�GHWHUPLQDWLRQ�IRU�
EXULDO�LQ�D�9$�QDWLRQDO�FHPHWHU\��
9$�FDQ�KHOS�\RX�SODQ�DKHDG�WR�PDNH�
WKH�EXULDO�SURFHVV�HDVLHU�IRU�\RXU�
IDPLO\�DW�WKDW�WLPH� 

· �%XULDO�EHQHILWV�DQG�PHPRULDO�LWHPV��
<RX�FDQ�DSSO\�IRU�KHOS�SD\LQJ�EXULDO�
FRVWV��UHTXHVW�PHPRULDO�LWHPV�RU�
OHDUQ�DERXW�JULHI�FRXQVHOLQJ�DQG�
WUDQVLWLRQ�VXSSRUW� 

· �6XUYLYRUV�3HQVLRQ��6XUYLYRUV�3HQ�
VLRQ�RIIHUV�PRQWKO\�SD\PHQWV�WR�
TXDOLILHG�VXUYLYLQJ�VSRXVHV�DQG�XQ�
PDUULHG�GHSHQGHQW�FKLOGUHQ�RI�ZDU�
WLPH�9HWHUDQV�ZKR�PHHW�FHUWDLQ�LQ�
FRPH�DQG�QHW�ZRUWK�OLPLWV�VHW�E\�
&RQJUHVV�� 

· &RPSHQVDWLRQ�IRU�VXUYLYLQJ�VSRXVHV�
DQG�GHSHQGHQWV��<RX�PD\�TXDOLI\�IRU�
D�WD[-IUHH�PRQHWDU\�EHQHILW�FDOOHG�
9$�'HSHQGHQF\�DQG�,QGHPQLW\�
&RPSHQVDWLRQ��9$�',&���9LVLW�
KWWSV���ZZZ�YD�JRY�GLVDELOLW\�
GHSHQGHQF\-LQGHPQLW\-
FRPSHQVDWLRQ��WR�OHDUQ�PRUH�DERXW�
WKH�GRFXPHQWV�\RX�ZLOO�QHHG�WR�DSSO\�
IRU�9$�',&� 

7KHUH�DUH�VRPH�VSHFLILF�HOLJLELOLW\�UH�
TXLUHPHQWV�IRU�HDFK�RI�WKHVH�EHQHILWV��
VR�EH�VXUH�WR�FKHFN�RXW�WKH�IXOO�OLVW�RI�
IDPLO\�PHPEHU�EHQHILWV�DW�KWWSV���
ZZZ�YD�JRY�IDPLO\-PHPEHU-EHQHILWV�
�EHQHILWV-IRU-VSRXVHV�-�GHSHQGHQWV�-
DQG-VXUYLYRUV�WR�ILQG�RXW�ZKLFK�EHQH�
ILWV�\RX�PD\�TXDOLI\�IRU�DQG�KRZ�WR�
DFFHVV�WKHP�� 
6RXUFH��9DQWDJH�3RLQW 





� 

+HDOWK��%HQHILWV�	�:HOIDUH� 
&RYLG-���)XQHUDO�&RVWV 
)(0$�ZLOO�EHJLQ�DFFHSWLQJ�DSSOLFD�
WLRQV�RQ����$35��WR�SURYLGH�ILQDQFLDO�
DVVLVWDQFH�IRU�IXQHUDO�H[SHQVHV�LQ�
FXUUHG�DIWHU�-DQ�����������IRU�GHDWKV�
UHODWHG�WR�FRURQDYLUXV��&29,'-����WR�
KHOS�HDVH�VRPH�RI�WKH�ILQDQFLDO�VWUHVV�
DQG�EXUGHQ�FDXVHG�E\�WKH�SDQGHPLF� 

· 7R�EH�HOLJLEOH�IRU�&29,'-���IXQHUDO�
DVVLVWDQFH��WKH�SROLF\�VWDWHV� 

· 7KH�DSSOLFDQW�PXVW�EH�D�8�6��FLWL]HQ��
QRQ-FLWL]HQ�QDWLRQDO��RU�TXDOLILHG�
DOLHQ�ZKR�LQFXUUHG�IXQHUDO�H[SHQVHV�
DIWHU�-DQ�����������IRU�D�GHDWK�DW�
WULEXWHG�WR�&29,'-���� 

· ,I�PXOWLSOH�LQGLYLGXDOV�FRQWULEXWHG�
WRZDUG�IXQHUDO�H[SHQVHV��WKH\�VKRXOG�
DSSO\�XQGHU�D�VLQJOH�DSSOLFDWLRQ�DV�
DSSOLFDQW�DQG�FR-DSSOLFDQW��)(0$�
ZLOO�DOVR�FRQVLGHU�GRFXPHQWDWLRQ�
IURP�RWKHU�LQGLYLGXDOV�QRW�OLVWHG�DV�
WKH�DSSOLFDQW�DQG�FR-DSSOLFDQW�ZKR�
PD\�KDYH�LQFXUUHG�IXQHUDO�H[SHQVHV�
DV�SDUW�RI�WKH�UHJLVWUDWLRQ�IRU�WKH�GH�
FHDVHG�LQGLYLGXDO� 

· $Q�DSSOLFDQW�PD\�DSSO\�IRU�PXOWLSOH�
GHFHDVHG�LQGLYLGXDOV�� 

· 7KH�&29,'-��-UHODWHG�GHDWK�PXVW�
KDYH�RFFXUUHG�LQ�WKH�8QLWHG�6WDWHV��
LQFOXGLQJ�WKH�8�6��WHUULWRULHV�DQG�WKH�
'LVWULFW�RI�&ROXPELD� 

· 7KLV�DVVLVWDQFH�LV�OLPLWHG�WR�D�PD[L�
PXP�ILQDQFLDO�DPRXQW�RI��������SHU�
IXQHUDO�DQG�D�PD[LPXP�RI���������
SHU�DSSOLFDWLRQ� 

· )XQHUDO�DVVLVWDQFH�LV�LQWHQGHG�WR�DV�
VLVW�ZLWK�H[SHQVHV�IRU�IXQHUDO�VHU�
YLFHV�DQG�LQWHUPHQW�RU�FUHPDWLRQ� 

&DOO�WKH�GHGLFDWHG�WROO-IUHH�SKRQH�QXP�
EHU����-���-�����WR�JHW�DQ�DSSOLFDWLRQ�
FRPSOHWHG�ZLWK�KHOS�IURP�)(0$
V�
UHSUHVHQWDWLYHV 
6RXUFH��)(0$�� 





 

1RWHV�RI�,QWHUHVW� 

· )UHH�'RXJKQXW��6WDUWLQJ�0RQGD\��
������DQ\RQH�ZKR�VKRZV�WKHLU�
&29,'-���9DFFLQDWLRQ�5HFRUG�&DUG� 

 

�&RQWLQXHG�RQ�3DJH���� 



� 7KH�/DULDW�0D\����� 

 

��������������������6ROLWDLUHV 
:KHQ�'RHV�+HDULQJ 

'LPLQLVK�LQ�WKH�'\LQJ" 

����:KHQ�GRHV�FRQVFLRXVQHVV�GLPLQLVK�
DV�GHDWK�QHDUV"  $V�ZH�JDWKHU�DURXQG�
WKH�EHGVLGH�RI�D�G\LQJ�SHUVRQ�ZH�ZRQ�
GHU�LI�WKH\�FDQ�KHDU�XV� 

   �,Q�D�VPDOO�&DQDGLDQ�VWXG\��UHVHDUFK�
HUV�PHDVXUHG�WKH�HOHFWULFDO�DFWLYLW\�RI�
ILYH�G\LQJ�KRVSLFH�SDWLHQWV DQG�IRXQG�
WKHLU�EUDLQV�UHDFWHG�WR�VLJQDOV DQG�
VRXQGV�DQG�VHHPHG�WR�UHFRJQL]H�
FKDQJHV LQ�DXGLWRU\�WRQHV�DQG�SDWWHUQV����
:KHQ�WKH\�FRPSDUHG�KRVSLFH�SD�
WLHQWV UHVSRQVH�WR�WKDW�RI�D�FRQWURO�
JURXS�RI����KHDOWK\�SDWLHQWV��LW�ZDV�
QHDUO\�LGHQWLFDO� 

 ���7KLV�ZRXOG�VXJJHVW�WKDW�SDWLHQWV�
PLJKW�EH�DEOH�WR�KHDU�YLVLWRUV�YRLF�
HV VKRUWO\�EHIRUH�WKHLU�GHDWK�-�EXW�WKHUH�
LV�QR�ZD\�WR�NQRZ ZKHWKHU�WKH\�FDQ�
UHFRJQL]H�WKHVH�YRLFHV RU�XQGHUVWDQG�
ODQJXDJH HYHQ�WKRXJK�WKH\�UHDFW�WR�
DXGLWRU\�VWLPXOL� 

 ���$OWKRXJK�WKH�VWXG\�ZDV�VPDOO�LW�
GRHV�EULQJ�XV�QHDUHU�WR OHDUQLQJ�ZKHWK�
HU�XQUHVSRQVLYH�SDWLHQWV PLJKW�EH�DEOH�
WR�KHDU�ORYHG�RQHV VSHDNLQJ�WR�WKHP�
MXVW�KRXUV EHIRUH�GHDWK�  /RYHG�RQHV�
VKRXOG�EH�HQFRXUDJHG�WR FRPPXQLFDWH�
ZLWK�G\LQJ�SDWLHQWV�DV�ORQJ�DV�SRVVLEOH��
HYHQ�WKRXJK�WKH�SDWLHQWV�DSSHDU�WR�EH�
XQFRQVFLRXV�  7KLV�FDQ LQFOXGH�HYHQ�
SOD\LQJ�VRPH�RI�WKHLU�IDYRULWH�PXVLF� 
6RXUFH� +HDOWK�$IWHU�����8�&�%HUNHOH\�2FW����� 

 

 Irene Collier (Col, Ret) 

0HGLFDO�0LQXWH 

 &RJQLWLYH�)LWQHVV�,V�9LWDO�
DV�:H�$JH 

����2XU�FRJQLWLYH�DELOLW\�UHODWHV�WR�KRZ�
ZH�SURFHVV�RXU�WKRXJKWV��,W�DOVR�LQ�
FOXGHV�RXU�DELOLW\ WR�IRFXV�DWWHQWLRQ��
FRPSUHKHQG�QHZ�LQIRUPDWLRQ� XVH�ODQ�
JXDJH�HIIHFWLYHO\� LQWHUDFW�ZLWK�RWKHUV��
FRQWURO�LPSXOVHV� ZHLJK�RSWLRQV��DQG�
KRZ�ZH�IRUPXODWH DQG�LPSOHPHQW�
SODQV� 

����5HVHDUFKHUV�KDYH�IRXQG WKDW�WKH�FRJ�
QLWLYH�DELOLW\�LV�PRUH�IOH[LEOH�RYHU�D�
OLIHWLPH WKDQ�RQFH�WKRXJKW� �9DULRXV�
HOHPHQWV�RI�PHPRU\�DQG�FRJQLWLRQ�
SHDN�DW�YDULRXV�WLPHV�LQ�D�OLIH�
WLPH� �7KHVH�SHDNV�DQG�YDOOH\V�GHSHQG�
XSRQ�RQ�RWKHU�IDFWRUV�VXFK�DV�KHDOWK��
HGXFDWLRQ��SK\VLFDO�ILWQHVV��DQG�IURP�
SHRSOH�LQWHUDFWLRQ� 

����,Q�WKH���¶V��\RXU�EUDLQ¶V�GHYHORS�
PHQW�KDV�UHDFKHG�PDWXULW\�  <RX�
VKRXOG�EH�DEOH�WR�VROYH�SUREOHPV��UHD�
VRQ��OHDUQ�SURFHVV��DQG�UHPHPEHU�QHZ�
LQIRUPDWLRQ�VXFK�DV�D�SHUVRQ¶V�QDPH�
DQG�IDFH�DV�TXLFNO\�DQG�HDVLO\� 

����:KHQ�\RX�DUH�LQ�\RXU���¶V��WKH�JUDG�
XDO�GHFOLQH�LQ�EUDLQ�HIILFLHQF\�EHJLQV���
<RXU WKLQNLQJ�VSHHG�VWDUWV�WR�VORZ�DV�
\RXU�EUDLQ EHJLQV�WR�ORVH�HIILFLHQF\�LQ�
LWV�FRQQHFWLRQV�  �<RXU�ZRUNLQJ�
PHPRU\—KRZ�\RX�TXLFNO\�FDOO�XS�DQG�
PDQLSXODWH�LQIRUPDWLRQ—LV�SHDNLQJ�  

����<RXU�FRJQLWLYH�IXQFWLRQ�DQG�
PHPRU\�UHPDLQ�VWLOO�UHPDLQ�VWURQJ�LQ�
\RXU���¶V��DOWKRXJK�\RX�PD\�VWDUW�WR�
QRWLFH�VXEWOH�FKDQJHV���<RXU�DELOLW\�WR�
OHDUQ�DQG�UHPHPEHU�QHZ�LQIRUPDWLRQ�
VXFK�DV�WKH�QDPH�RI�D�SHUVRQ�\RX�KDYH�
MXVW�PHW�PD\�EHFRPH�PRUH�GLIIL�
FXOW�� <RXU�UHDVRQLQJ�VNLOOV�LV�VWLOO�
VWURQJ� �6WDUW�IRUJHWWLQJ�WKH�RSWLRQ�RI�
PXOWL-WDVNLQJ���,W�LV�QRZ�EHFRP�
LQJ KDUGHU�WR�SHUIRUP�PRUH�WKDQ�RQH�
WDVN�DW�D�WLPH�  �7KDQNV�WR�\RXU�OLIH�
H[SHULHQFHV��\RXU�DELOLW\�WR�SHUFHLYH�
HPRWLRQV LQ�RWKHUV�LV�VWURQJHU�DV�ZHOO�
DV�WKH�DELOLW\�WR�PDNH PRUDO�GHFLVLRQV�� 

����$V�\RX�PRYH�LQWR�\RXU���¶V��\RX�

PD\�VWDUW�H[SHULHQFLQJ�VRPH�PLOG�IRU�
JHWIXOQHVV���<RXU�UHFDOO�RI�WKDW�ULJKW�
ZRUG�RU�D�QDPH�WKDW�\RX�XVHG�WR�HDVLO\�
UHPHPEHU�LV�QRW�FRPLQJ�XS�DV�IDVW�DV�
\RX�ZDQW�� �7KRVH�PHPRU\�SURFHVVLQJ�
VNLOOV DQG�RWKHU�H[HFXWLYH�IXQF�
WLRQV PD\�EH�JUDGXDOO\�GHFOLQ�
LQJ�  �<RX�PD\�EH�KDYLQJ�WURXEOH�
OHDUQLQJ�QHZ�LQIRUPDWLRQ�RU�SUHSUR�
FHVVLQJ�LQIRUPDWLRQ�WKDW�\RX�KDYH�DO�
UHDG\�OHDUQHG���,W�PD\�EH�KDUGHU�WR�GL�
YLGH�\RXU�DWWHQWLRQ DPRQJ�WDVNV� 

����7KH�GHFOLQH�FRQWLQXHV�LQ�WKH�
��¶V� �0HPRU\��SURFHVVLQJ�VNLOOV��DQG�
H[HFXWLYH�IXQFWLRQV VORZ�ZKLOH�\RXU�
FRPSUHKHQVLRQ�RI�YRFDEXODU\ DQG�JHQ�
HUDO�NQRZOHGJH�UHPDLQV�VWDEOH� 

����,Q�\RXU���¶V��\RX�PD\�KDYH�PRUH�
WURXEOH�ZLWK�ZRUNLQJ�PHPRU\�DQG�D�
GHFOLQH�LQ�DELOLW\�WR�KROG�LQIRUPDWLRQ�
LQ�\RXU�PLQG�ZKLOH�XVLQJ�LW�  ,W�PD\�EH�
KDUGHU�WR�FDOFXODWH�WKH�WLS�RQ�D�UHVWDX�
UDQW�ELOO�RU�\RX�ZLOO�IRUJHW�WKH�QDPHV�
RI�IDPLOLDO�REMHFWV�  <RXU�UHVSRQVH�ZLOO�
EH�VORZHU�WR VHQVRU\�LQIRUPDWLRQ���
<RXU�PXOWL-WDVNLQJ�ZLOO�FRQWLQXH�WR�EH�
D�SUREOHP���<RX�FRXOG�ILQG�LW�KDUGHU�WR�
WKLQN�LQ�WKH�DEVWUDFW��  � 

����(QWHULQJ�WKH���¶V�ZLOO�OLNHO\�HQFRXQ�
WHU�WURXEOH�ZLWK�ERWK�ORQJ-�DQG�VKRUW-
WHUP�PHPRU\�  <RX�PD\�EH�DEOH�WR�
UHPHPEHU�DQ�HYHQW�\RX�H[SHULHQFHG�LQ�
WKH��WK JUDGH�EXW�QRW�ZKDW�\RX�KDG�IRU�
OXQFK�WRGD\�  ,W¶V�KDUGHU�WR�ILQG�ZRUGV�
IRU�HYHU\GD\�REMHFWV�  �7KH�ULVN�IRU�
GHPHQWLD�FRQWLQXHV�WR�ULVH�  %XW�HYHU\�
RQH�ZLOO�H[SHULHQFH�WKH�VDPH�V\PS�
WRPV�LQ�WKH�VDPH�ZD\�   

����6FLHQFH�VD\V�WKDW�D�ORW�GHSHQGV�RQ�
\RXU�GLHW�LQ�FKLOGKRRG���+RZHYHU��WR�
GD\¶V�GLHW�FRQWLQXHV�WR�LPSDFW�DORQJ�
ZLWK�DFWLYLW\�OHYHOV���&RQWLQXH�WR�DF�
TXLUH�QHZ�NQRZOHGJH�DQG�H[SHULHQF�
HV� �.HHS�FKDOOHQJLQJ�RXU�EUDLQ�WR�
OHDUQ�QHZ�VNLOOV�   

6RXUFH� �+DUYDUG�6WXG\�RQ�&RJQLWLYH�)LWQHVV �����--
���� 

  Irene Collier (Col, Ret)  

 



7KH�/DULDW�0D\����� � 

 

25'(5�)250�-�$ODPR�&KDSWHU�0HUFKDQGLVH 

3HEEOH�%HDFK�3HUIRUPDQFH�*ROI�
6KLUW������� 

���&LUFOH�RUGHU�GHWDLOV�EHORZ�-�6XEMHFW�WR�DYDLODELOLW\ 

�0HQV���/DGLHV�����������������6����0����/����;/����;/����;/ 

5R\DO�%OXH���:KLWH���%ULQGOH 
��)UHH�SLFN�XS�IURP�&KDSWHU�2IILFH��DSSW�	�PDVN�UHTXLUHG��RU�DGG�������IRU�

VKLSSLQJ� 

1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

7HO��BBBBBBBBBBBBBBBBBBBBBB 

 
3URYLGH�&UHGLW�&DUG�LQIR�EHORZ�RU�PDLO�LQ�FKHFN�PDGH�SD\DEOH�WR�
02$$-$&�-�WR�3�2��%R[���������6DQ�$QWRQLR��7;��������RU�FDOO�WKH�
RIILFH�DW����������-������7XHV�WKUX�7KXUV��-�SP��WR�SODFH�RUGHU�DQG�SD\�
E\�FUHGLW�FDUG�RYHU�WKH�SKRQH� 

&UHGLW�&DUG����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

([S�'DWH��BBBBBBBBBBBB���%LOOLQJ�=LS�&RGH��BBBBBBBBBB�&99�BBBBBB 

7RWDO��BBBBBBBBBB /DGLHV 0HQV 

6DYH�7KH�'DWH 
��WK�$QQXDO 

02$$-$&�*ROI�7RXUQDPHQW 
 
 
 

)ULGD\��1RYHPEHU�������� 
 

7KH�4XDUU\�*ROI�&RXUVH 
(DUO\�ELUG�VSHFLDO—VLJQ�XS�RQ�OLQH�

E\�$XJXVW��WK 

ZZZ�DODPRPRDD�RUJ 

 



� 7KH�/DULDW�0D\����� 

 

&RUSRUDWH�3DUWQHUV� 

6SRQVRUV�DQG�$GYHUWLVHUV�LQ�
7KH�/DULDW 

 

����6SRQVRUV�DQG�DGYHUWLVHUV�DUH�YLWDO�
IRU�WKH�VXFFHVV�RI�DQ\�QRQSURILW�DQG�
RXU�&KDSWHU�LV�QR�H[FHSWLRQ� 

����7KHLU�VXSSRUW�SURYLGHV�XV�ZLWK�WKH�
UHVRXUFHV�WR�IXOILOO�RXU�PLVVLRQ���:H�
DUH�ZRUNLQJ�KDUG�WR�EXLOG�ORQJ-WHUP�
UHODWLRQVKLSV�ZLWK�VHYHUDO�VSRQVRUV�DQG�
EXVLQHVVHV�WKURXJKRXW�WKH�6DQ�$QWRQLR�
DUHD�IRU�ERWK�WKH�&KDSWHU�RSHUDWLRQV�
DQG�RXU�(GXFDWLRQDO�)RXQGDWLRQ���7KH�
)RXQGDWLRQ�SURYLGHV�WKH�VXSSRUW�IRU�
WKH�-527&�DQG�527&�VFKRODUVKLSV�
GLVWULEXWHG�WR�GHVHUYLQJ�FDGHWV�DQQXDO�
O\��� 

����:H�QHHG�\RXU�KHOS�WR�³SD\�LW�IRU�
ZDUG´���3OHDVH�FRQVLGHU�XVLQJ�WKHVH�
FRPSDQLHV�ZKHQHYHU�SRVVLEOH���/HW�
WKHP�NQRZ�\RX�VDZ�WKHLU�QDPH�LQ�
02$$�$ODPR�&KDSWHU¶V�PRQWKO\�
QHZVOHWWHU��7KH�/DULDW��DQG�PDNH�VXUH�
\RX�WKDQN�WKHP�IRU�WKHLU�VXSSRUW���7KLV�
OHWV�WKHP�NQRZ�WKHLU�VSRQVRUVKLS�LV�
SD\LQJ�RII�DGYHUWLVLQJ�ZLWK�02$$�
$ODPR�&KDSWHU���7KLV�ZLOO�KHOS�HQVXUH�
D�ORQJ-WHUP�SDUWQHUVKLS�ZLWK�WKHP�DQG�
WKH�&KDSWHU��� 

����$GGLWLRQDOO\��LI�\RX�NQRZ�RI�DQ\�
EXVLQHVV�LQWHUHVWHG�LQ�VSRQVRULQJ�RU�
DGYHUWLVLQJ�LQ�WKH�PRQWKO\�/DULDW��
SOHDVH�OHW�PH�NQRZ���:H�KDYH�GLIIHUHQW�
OHYHOV�RI�VSRQVRUVKLS�DQG�GLIIHUHQW�DG�
YHUWLVLQJ�RSWLRQV�WKDW�FDQ�EH�WDLORUHG�WR�
HDFK�EXVLQHVV� 

����$�PDUNHWLQJ�SDFNDJH�KDV�EHHQ�GH�
YHORSHG�WKDW�GHVFULEHV�WKH�YDULRXV�
SODQV��,�ZRXOG�EH�KDSS\�WR�PHHW�DQG�
KHOS�WKHP�GHYHORS�RSWLRQV�WKDW�ZLOO�
EHQHILW�WKHLU�QHHGV�� 

Lisa Skopal 
/LVD�6NRSDO 

$GYHUWLVLQJ�&RRUGLQDWRU 

OVNRSDO#\PDLO�FRP 

285�&25325$7(�3$571(56 
�3OHDVH�VXSSRUW�WKRVH�WKDW�VXSSRUW�XV� 

:KHQ�\RX�XVH�WKHLU�VHUYLFHV�OHW�WKHP�NQRZ�\RX�KHDUG�DERXW�
WKHLU�FRPSDQ\�RUJDQL]DWLRQ�IURP�WKH�02$$�$ODPR�&KDSWHU 

$EE\�&RQVXOWLQJ 

:HEVLWH�'HVLJQ 

KWWS���ZZZ�DEE\FRQVXOWLQJ�FRP� 

���-���-����� 

 

$UP\�5HVLGHQFH�&RPPXQLW\ 

5HWLUHPHQW�/LYLQJ 

KWWSV���DUP\UHVLGHQFH�FRP� 

���-���-����� 

%HOGRQ�5RRILQJ�&RPSDQ\ 

7UXVWHG�6LQFH����� 

KWWSV���ZZZ�EHOGRQ�FRP� 

���-�-%(/'21 

%OXH�6NLHV�RI�7H[DV 

5HWLUHPHQW�&RPPXQLW\ 
,Q�WKH�WUDGLWLRQ�RI�$LU�)RUFH�9LOODJH 

KWWSV���ZZZ�EOXHVNLHVRIWH[DV�RUJ� 

���-���-����� 

 

0HGLFDO�6HUYLFHV�,QWHUQDWLRQDO 

3URYLGLQJ�+HDOWKFDUH�&RQVXOWLQJ�
6HUYLFHV 

���-���-���� 

&7:3�'LJLWDO�6ROXWLRQV 

3ULQWHUV��&RSLHUV��)D[�0DFKLQHV�	�
2IILFH�(TXLSPHQW� 

KWWSV���ZZZ�FWZS�FRP� 

���-���-����� 

0��'��(OOLV�5HIULJHUDWLRQ�//& 

+HDWLQJ�	�$LU�&RQGLWLRQLQJ 

KWWSV���ZZZ�IDFHERRN�FRP�0-'-
(OOLV-5HIULJHUDWLRQ-//&-
���������������� 

���-���-����� 

6HFXULW\�6HUYLFH�)HGHUDO�&UHG�
LW�8QLRQ� 

)XOO-VHUYLFH�)LQDQFLDO�&RRSHUDWLYH 

KWWSV���ZZZ�VVIFX�RUJ� 

���-���-����� 

7UDQVLWLRQ�0DQDJHPHQW 
6ROXWLRQV��//& 

1RQ-SURILW�&RQVXOWLQJ 

KWWS���ZZZ�WPV-WH[DV�FRP� 

���-���-����� 

86$$ 

)LQDQFLDO�6HUYLFHV�&RPSDQ\ 

KWWSV���ZZZ�XVDD�FRP� 

���-���-����� 

)RU�PRUH�LQIRUPDWLRQ�YLVLW�RXU�ZHEVLWH 

ZZZ�$ODPR0RDD�RUJ 
$QG�ORRN�IRU�WKH�0HGLD�.LW�XQGHU�WKH�
$ERXW�8V�WDE�RU�HPDLO�/LVD�6NRSDO 

OVNRSDO#\PDLO�FRP 

,QVHUW� 

<RXU�%XVLQHVV�+HUH� 



7KH�/DULDW�0D\����� �� 

 

$ODPR�&KDSWHU 
9LVLRQ��7R�EH�WKH�SULPDU\�DG�

YRFDWH�IRU�WKH�PLOLWDU\�FRP�
PXQLW\ 

 
0LVVLRQ� 

° 3URYLGH�LQIRUPDWLRQ��VXS�
SRUW�DQG�VRFLDO�HQJDJH�
PHQW�WR�PHPEHUV� 

° 2IIHU�SURJUDPV�DQG�VHU�
YLFHV�IRU�WKH�FRPPRQ�JRRG�
RI�WKH�PLOLWDU\�FRPPXQLW\� 

° 6XSSRUW�02$$�DW�WKH�QD�
WLRQDO��VWDWH�DQG�ORFDO�OHY�
HOV�ZLWK�D�SRZHUIXO�YRLFH� 

9LVLW�ZZZ�DODPRPRDD�RUJ�IRU�PRUH�
LQIR 

&RXQWHULQJ�WKH�6WUHVV�RI�
,QWHUYLHZLQJ 

����,QWHUYLHZLQJ�FDQ�EH�RQH�RI�WKH�PRVW�
VWUHVVIXO�WLPHV�LQ�WKH�MRE�VHDUFK�SUR�
FHVV���7KHUH�DUH�XQNQRZQV�WKDW�FUHDWH�
DQ[LHW\���:KR�ZLOO�LQWHUYLHZ"��:KDW�
TXHVWLRQV�ZLOO�,�EH�DVNHG"��+RZ�GR�,�
KDQGOH�TXHVWLRQV�WKDW�,�GRQ¶W�KDYH�DQ�
VZHUV�IRU"��$QG�«���7KLV�LV�WKH�ILUVW�RI�
D�VHULHV�RI�DUWLFOHV�RQ�LQWHUYLHZLQJ��� 

����<RX�NQRZ�IURP�H[SHULHQFH�WKH�YDO�
XH�RI�SUHSSLQJ���,W¶V�WKH�VDPH�KHUH���
7KH�VWHSV�YDU\�IURP�\RXU�SDVW�H[SHUL�
HQFHV�KRZHYHU�WKH�SKLORVRSKLHV�DUH�WKH�
VDPH���,W¶V�DOO�DERXW�UHVHDUFK�–�\RX�DQG�
WKH�FRPSDQ\� 

����/HW¶V�WDON�DERXW�\RX�ILUVW����7KH�
³FLYLOLDQ´�ZRUNSODFH¶V�GLIIHUHQFHV�DUH�
DV�YDULHG�DV�FDQ�EH���/DUJH�FRUSRUD�
WLRQV�KDYH�D�GLIIHUHQW�FXOWXUH�DQG�
QRUPV�IURP�VPDOO�RQHV���0DQXIDFWXU�
LQJ�LV�GLIIHUHQW�IURP�KRVSLWDOLW\���(YHQ�
LQ�JRYHUQPHQW��FXOWXUHV�YDU\�IURP�OR�
FDO�WR�VWDWH�WR�IHGHUDO���,W¶V�LPSRUWDQW�
WKDW�\RX�NQRZ�ZKDW�FXOWXUH�ILWV�\RXU�
QHHGV���&XOWXUHV�DQG�HQYLURQPHQWV�
YDU\�LQ�WKHLU�GHJUHH�RI�ULVN-WDNLQJ�YHU�
VXV�FRQVHUYDWLVP���6RPH�ZRUN�DOORZV�
IOH[LELOLW\�LQ�VFKHGXOHV��HYHQ�ZRUN�OR�
FDWLRQV���6RPH�DUH�YHU\�VWUXFWXUHG�
ZKLOH�RWKHUV�DUH�YHU\�XQVWUXFWXUHG���
<RX�QHHG�WR�GHWHUPLQH�ZKDW�ZRUNV�
EHVW�IRU�\RX� 

����7KH�QH[W�PDMRU�VWHS�LV�WR�UHVHDUFK�
WKH�SURVSHFWLYH�HPSOR\HU���'R�DV�PXFK�
DV�\RX�FDQ�WR�ILQG�RXW�DERXW�WKH�FRP�
SDQ\���)LQG�RXW�ZKR�ZLOO�FRQGXFW�WKH�
LQWHUYLHZV�DQG�WKH�LQWHUYLHZ�VWUXFWXUH���
*RRJOH�WKH�SRWHQWLDO�LQWHUYLHZHUV���
)LQG�RXW�LI�WKHUH�LV�D�FRPPRQ�IDFWRU���,�
LQWHUYLHZHG�ZLWK�RQH�FRPSDQ\�DQG�
IRXQG�WKDW�,�KDG�ZRUNHG�LQ�WKH�VDPH�
KRWHO�DV�RQH�RI�WKH�LQWHUYLHZHUV���6KH�
ZDV�RQ�/LQNHG,Q���:H�GLVFXVVHG�WKLV�
GXULQJ�WKH�LFHEUHDNHU���7KLV�KHOSHG�
VWDUW�WKH�FRQYHUVDWLRQ�DQG�PDNH�LW�HDVL�
HU�RQ�XV�ERWK���1RWH�WKDW�WKH�LQWHUYLHZ�

HU�FDQ�EH�XQFRPIRUWDEOH�GHSHQGLQJ�
XSRQ�WKHLU�OHYHO�RI�LQWHUYLHZLQJ�H[SHUL�
HQFH��� 

����+HUH�DUH�WKH�SRLQWV�WKDW�WKH�LQWHU�
YLHZHU�LV�WU\LQJ�WR�FRYHU� 

· 'RHV�WKH�FDQGLGDWH�KDYH�WKH�VNLOOV�
WKDW�,�UHTXLUH"��'R�WKHVH�VNLOOV�FRP�
SOLPHQW�WKH�VNLOOV�RI�WKH�ZRUN�WHDP" 

· +RZ�ZLOO�WKH�FDQGLGDWH�ILW�LQWR�WKH�
FRPSDQ\�FXOWXUH"��$QG�KRZ�ZLOO�
WKH\�ILW�LQWR�WKH�ZRUN�WHDP" 

· :KDW�LV�WKH�XQGHUVWDQGLQJ�RI�WKH�
FDQGLGDWH�ZLWK�UHJDUGV�WR�WKH�FRPSD�
Q\��LWV�PLVVLRQ�DQG�YDOXHV"��+RZ�
ZLOO�WKH\�ILW" 

�&RQWLQXHG�RQ�3DJH���� 

7UDQVLWLRQLQJ�7LSV (VWDWH�3ODQQLQJ�	 
'HFHGHQW�$IIDLUV 

&KHFNOLVW 
����,Q�WKHVH�XQFHUWDLQ�WLPHV��
RQH�ZD\�WR�DFKLHYH�VRPH�
SHDFH�RI�PLQG�LV�WR�KDYH�\RXU�
SHUVRQDO�DIIDLUV�LQ�RUGHU�� 

����7KH�02$$�$ODPR�&KDSWHU�
LV�KHUH�WR�SURYLGH�\RX�ZLWK�
UHVRXUFHV�UHJDUGLQJ�HVWDWH�
SODQQLQJ�DQG�GHFHGHQW�DIIDLUV�
FKHFNOLVW�  7KHVH�DUH�JHQHUDO�
JXLGHOLQHV�DQG�UHFRPPHQGD�
WLRQV��<RXU�HVWDWH�SODQQLQJ�LV�
EHWWHU�HQKDQFHG�ZKHQ�\RX�
ZRUN�ZLWK�\RXU�DWWRUQH\�RU�
OHJDO�VXSSRUW�RIILFH� 
����3OHDVH�HLWKHU�FRQWDFW�WKH�RI�
ILFH�IRU�D�FRS\�RU�JR�RQOLQH�WR�
WKH�$ODPR�FKDSWHU�ZHEVLWH�DQG�
ILQG�D�OLQN�WR�LW�XQGHU�WKH�+RW�
1HZV�VHFWLRQ�RQ�WKH�KRPH�
SDJH� 

Cora Bayle-Cox 
&$37�861��5HW� 

$VVLVWDQW�3HUVRQDO�$IIDLUV�2IILFHU 

(OHYDWRU�3LWFK 
�&RQWLQXHG�IURP�3DJH��� 

· ,Q�DGGLWLRQ��ZH�UXQ�WKH�FKDSWHU��RSHU�
DWLRQV�DQG�SURPRWH�FDPDUDGHULH�
WKURXJK�RXU�PRQWKO\�VRFLDO�HYHQWV� 

· 7KHUH�LV�DQ�DSSOLFDWLRQ�SURYLGLQJ��
PHPEHUVKLS�LQ�ERWK�02$$�DQG�WKH�
$ODPR�&KDSWHU����6HH�3DJH���� 

· <RX�RZH�LW�WR�\RXUVHOI��DQG�IDPLO\��
WR�VXSSRUW�WKH�RUJDQL]DWLRQ�WKDW�VXS�
SRUWV�\RX�DQG�,�DVN�WKDW�\RX�SOHDVH�
MRLQ��7KDQNV� 

,I�\RX�JHW�SXVK�EDFN�FRQVLGHU�VD\LQJ� 
· ,W�LV�D�QR�KDVVOH�PHPEHUVKLS�–�QR�
VDOHV�FDOOV��QR�VDOHV�HPDLOV�DQG�QR�
SUHVVXUH�WR�EH�DFWLYHO\�LQYROYHG� 

· :H�DUH�MXVW�ORRNLQJ�WR�\RX�WR�KHOS�
VWUHQJWKHQ�RXU�QXPEHUV� 

· <RX�ZLOO�UHFHLYH�OHJLVODWLYH�XSGDWHV��
WKH�QDWLRQDO�02$$�0LOLWDU\�2IILFHUV�
PDJD]LQH��DQG�RXU�FKDSWHU�QHZVOHWWHU�
7KH�/DULDW�E\�HPDLO�WR�NHHS�\RX�LQ�
IRUPHG� 

· $JDLQ��\RX�RZH�LW�WR�\RXUVHOI��DQG�
IDPLO\��WR�EH�SDUW�RI�DQ�RUJDQL]DWLRQ�
WKDW�SURWHFWV�\RXU�ULJKWV��HQWLWOHPHQWV�
DQG�EHQHILWV� 

+DYH�WKHP�VLJQ�XS�RQOLQH�DW� 

ZZZ�DODPRPRDD�RUJ 
�RU�HPDLO�XV�DW�PRDD-DF#VEFJOREDO�QHW�
RU�FDOO�WKH�RIILFH�DW�������������� 
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MOAA NATIONAL  
ENROLLMENT 

 

[ ] YES! Sign me up as a FREE BASIC MOAA Member 
Name ____________________________________________   

Branch of Service _____________________ Rank _________   

[ ] Retired [ ] Active [ ] Former 

[ ] Reserve [ ] National Guard  

[ ] Spouse of Eligible Officer 

[ ] Graduation Year (Cadet/Midshipmen) ________________   

Email Address** ___________________________________   

Address __________________________________________   

City ______________________ State ____ Zip __________   

Phone Number ___________________________________ 

To ensure deliverability of MOAA communications, please provide a 
personal email without a “.mil” domain if available. 
We value your privacy. MOAA does not rent or sell its members’ emails to third 
parties. If you include your email address, you will receive e-communications 
from MOAA as a member benefit. Visit www.moaa.org/email for details. 

Date of Birth ______________________________________   

Spouse Name______________________________________   
Your spouse has access to all of your MOAA member benefits. 

**Email address required for BASIC Membership 

 
 
 

MOAA LOCAL ALAMO CHAPTER 
ENROLLMENT 

[ ] YES! Sign me up as a new Alamo Chapter Member 

[ ] YES! Renew my Alamo Chapter Membership 

 

Name ___________________________________________ 
   
 
Branch of Service ___________________  Rank _________ 
  

[ ] Retired [ ] Active [ ] Former 

[ ] Reserve [ ] National Guard  

[ ] Spouse/Surviving Spouse of Eligible Officer 
 
Address ________________________________________  
  
City _____________________ State ____ Zip__________   
 
 
Email Address ___________________________________   
                         (Email address required for Electronic Membership) 
 
To ensure deliverability of Chapter communications, please 
provide a personal email without a “.mil” domain, if available. 
 
Phone Number ___________________________________   
 

Date of Birth _____________________________________ 
  
Spouse Name____________________________________ 
 
Spouse Email Address______________________________ 
   

 

[ ] I would you like to help the Chapter as a Volunteer 
 
  

One-Year Membership $25 
(Monthly newsletter “The Lariat” sent by 

email) 
 

 

 

Method of Payment 
 

[ ] Check (please make payable to MOAA Alamo Chapter)    [ ] Credit Card    Charge my card $____________   

Card number_____________________________________________________________________________________________ 

 Expiration date______________________ CVV____________ Signature ____________________________________________  

Zip code where Billing Statement is mailed: ___________________________ 

 

Send to: MOAA-Alamo Chapter, P.O. Box 340497, Ft. Sam Houston, TX 78234; or email to 
moaa-ac@sbcglobal.net; or signup online at www.alamomoaa.org. 
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72�92/817((5 
 

IRU�SRVLWLRQV�RQ�\RXU�&KDSWHU�/HDGHU�
VKLS�7HDP 

�0HPEHU�VSRXVHV�DOVR�ZHOFRPH�� 

&XUUHQW�1HHGV� 
�� 6HFUHWDU\��1R�PLQXWH-WDNLQJ�UHTXLUHG� 
�� 6XUYLYLQJ�6SRXVH�&RRUGLQDWRU 
�� 0HPEHUVKLS�&PWH�0HPEHUV 
�� &RPPXQLW\�2XWUHDFK�0HPEHUV 
�� +LVWRULDQ 
�� (GLWRU 
�� 7UHDVXUHU 
 
3RVLWLRQ�'HVFULSWLRQV�FDQ�EH�IRXQG�RQ�

WKH�FKDSWHU�ZHEVLWH�XQGHU�WKH�UH�
VRXUFHV�WDE� 

�ZZZ�DODPRPRDD�RUJ 

�:$17('� 
��$FWLYH 'XW\�RU�5HWLUHG 
-RE�6HHNHUV 

 
,I�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�UHJXODU�HPDLO�EODVW�WKDW�
OLVWV�MRE�RSSRUWXQLWLHV�LQ�6DQ�$QWRQLR�DQG�7H[DV�SOHDVH�FRQ�
WDFW�'DYLG�3DWULFN��WKH�&DUHHU�7UDQVLWLRQ�&RRUGLQDWRU�-�7H[DV� 

GZSDWULFN��#JPDLO�FRP 
 

,I�\RX�DUH�DQ�DUHD�HPSOR\HU�ZKR�LV�LQWHUHVWHG�LQ�KLULQJ�FDUHHU�
WUDQVLWLRQLQJ�RIILFHUV�RU�WKHLU�VSRXVHV�RU�LI�\RX�DUH�D�02$$�
PHPEHU�LQWHUHVWHG�LQ�KHOSLQJ�D�FDUHHU�WUDQVLWLRQLQJ�RIILFHU�RU�

VSRXVH�DV�D�6DQ�$QWRQLR�1HWZRUNHU��� 
�RU�LI�\RX�DUH�D�02$$-$&�PHPEHU�-RE�6HHNHU��SOHDVH�FRQ�

WDFW� 

.LWW\�0H\HUV�/W&RO�86$)��5HW� 
&KDSWHU�7UDQVLWLRQ�/LDLVRQ�2IILFHU�DW� 

NDPFRQVXOWKU#JPDLO�FRP�  



�� 7KH�/DULDW�0D\����� 

 

����%HOLHYH�LW�RU�QRW��RQH�RI�WKH�LWHPV�
WKDW�LV�PRVW�UHTXHVWHG�IURP�VHUYLFH�
PHPEHUV�DQG�YHWHUDQV�LV�VRFNV��
-XVW�WKLQN�RI�KRZ�QLFH�D�EUDQG�QHZ�
SDLU�RI�VRFNV�IHHO�ZKHQ�\RX�VOLS�
\RXU�IHHW�LQ« 
6ROGLHUV¶�$QJHOV�ZDQWV�WR�KHOS�NHHS�
RXU�WURRSV�DQG�YHWHUDQV�WRHV�IHHOLQJ�
WRDVW\��DQG�\RX�FDQ�KHOS� 
 
���6WDUW�D�VRFN�FROOHFWLRQ�GULYH�	�
VHQG�XV QHZ VRFNV�LQ�DOO�FRORUV�DQG�
VL]HV�LQ�WKHLU�RULJLQDO�SDFNDJLQJ��
:H�ZLOO�GLVWULEXWH�WKH�VRFNV�WR�YHW�
HUDQV�LQ�9$�+RVSLWDOV�DQG�LQFOXGH�
LQ�RXU�FDUH�SDFNDJHV�WR�GHSOR\HG� 
 
����'RQ¶W�ZRUU\��ZH�NQRZ�WKHUH�DUH�
UHJXODWLRQV�IRU�WKH�W\SH�RI�VRFNV�RXU�
WURRSV�ZHDU�ZKHQ�LQ�XQLIRUP��EXW�
WKH\�UHTXHVW�VRFNV�WR�ZHDU�
ZKHQ RXW RI�XQLIRUP–�VR�UHDOO\��DQ\�
NLQG�RI�VRFN�ZLOO�GR� 
 
&ROOHFWLRQ�'DWHV 

7KH�VRFN�FROOHFWLRQ�ZLOO�UXQ�IURP�
)HEUXDU\��VW�–�$SULO���WK��������
�'RQ¶W�ZRUU\�LI�\RXU�VRFNV�DUULYH�D�
OLWWOH�EHIRUH�WKH��VW�RU�D�OLWWOH�DIWHU�
WKH���WK–�ZH�DQWLFLSDWH�WKDW�PRVW�
SHRSOH�ZLOO�HQG�WKHLU�FROOHFWLRQV�RQ�

7UDQVLWLRQ�7LSV 
�&RQWLQXHG�IURP�3DJH���� 

· 'RHV�WKH�FDQGLGDWH�KDYH�WKH�ULJKW�
PLQG�VHW"��:KDW�LV�WKH�DWWLWXGH�DQG�
DSWLWXGH"��6NLOOV�FDQ�EH�WDXJKW�LI�WKH\�
GRQ¶W�PDWFK�H[DFWO\�ZKLOH�DWWLWXGH�
FDQQRW���,�OHDUQHG�WKLV�IURP�P\�WLPH�
DW�0DUULRWW�+RWHOV���7KH�PHVVDJH�
IURP�%LOO�0DUULRWW�6U�ZDV�WKDW�\RX�
FDQ�³WHDFK�VNLOOV�EXW�QRW�DWWLWXGH´��� 

· )LQDOO\��KRZ�PXFK�GRHV�WKH�FDQGL�
GDWH�ZDQW�WKH�MRE"�� 

����$V�\RX�FDQ�VHH��SUHSSLQJ�VHWV�\RX�
XS�IRU�D�NQRZOHGJHDEOH�GLVFXVVLRQ�YHU�
VXV�JRLQJ�LQ�EOLQG���:H¶OO�WDON�PRUH�
DERXW�QH[W�VWHSV�LQ�WKH�LQWHUYLHZ�SUR�
FHVV���*RRG�OXFN�LQ�\RXU�MRE�VHDUFK� 

��Kitty      
.DWKU\Q�³.LWW\´�0H\HUV 

/W&RO�86$)��5HW� 
63+5��6+50-6&3 

&KDSWHU�7UDQVLWLRQ�/LDLVRQ�2IILFHU 

6ROGLHUV¶�$QJHOV�&DPSDLJQ 
:DUP�)HHW�)RU�:DUULRUV 

WKH���WK�DQG�WKH�VRFNV�ZLOO�DUULYH�LQ�
WKH��-��ZHHNV�IROORZLQJ�� 

*RDO 

6ROGLHUV¶�$QJHOV�JRDO�IRU������LV�WR�
FROOHFW��������SDLUV�RI�VRFNV�IRU�RXU�
GHSOR\HG�VHUYLFH�PHPEHUV�DQG�YHW�
HUDQV� 
 
:KHUH�WR�%X\�6RFNV 

����1HHG�VRPH�KHOS�GHFLGLQJ�ZKLFK�
VRFNV�WR�EX\"�:H¶YH�FUHDWHG�DQ�
$PD]RQ�:LVK�/LVW�ZLWK�D�IHZ�H[�
DPSOHV�RI�WKH�W\SH�RI�VRFNV�WKDW�
ZRXOG�EH�PRVW�XVHIXO�IRU�RXU�GH�
SOR\HG�VHUYLFH�PHPEHUV�RU�YHWHUDQ�
SDWLHQWV��&RS\�DQG�SDVWH�WKH�IROORZ�
LQJ�OLQN�WR�WDNH�\RX�WR�WKH�$PD]RQ�
SDJH� 
KWWSV���ZZZ�DPD]RQ�FRP�K]�
ZLVKOLVW�OV��'&:9�)$�4&.4�
UHI K]BOVBEL]BH["SOGQ6LWH � 
 
$IWHU�\RX�VHOHFW�VRFNV�IURP�WKHLU�
:LVK/LVW�DQG�DGG�WKHP�WR�\RXU�$P�
D]RQ�VKRSSLQJ FDUW��\RX�ZLOO�QHHG�
WR�VHOHFW�³6ROGLHUV¶�$QJHOV�:DUP�
)HHW�IRU�:DUULRU¶V�*LIW�5HJLVWU\�
$GGUHVV´�XQGHU�³2WKHU�$GGUHVVHV´�
ZKHQ�\RX�DUH�RQ�WKH�VKLSSLQJ�SDJH� 
 
����1RW�DQ�$PD]RQ�XVHU"�1R�ZRU�
ULHV��\RX�FDQ�ILQG�VLPLODU�VRFNV�MXVW�
DERXW�DQ\ZKHUH�LQ�VWRUHV�RU�RQOLQH��
-XVW�ILQG�WKH�VRFNV�\RX�ZDQW�WR�
VHQG��SDFN�WKHP�XS�DQG�VKLS�WKHP�
WR�RXU�+4�LQ�6DQ�$QWRQLR� 
 
6ROGLHUV¶�$QJHOV 
�����1(�/RRS������6XLWH���� 
6DQ�$QWRQLR��7;������ 

����5HDO�(VWDWH  
7KH�UHDVRQ�WKH�$LU�)RUFH��$UP\��1DY\��
DQG�0DULQHV�ELFNHU�DPRQJ�WKHPVHOYHV�
LV�EHFDXVH�WKH\�GRQ¶W�VSHDN�WKH�VDPH�
ODQJXDJH� 
)RU�LQVWDQFH��KHUH¶V�ZKDW�KDSSHQV�DIWHU�
WKH\�VHFXUH�D�EXLOGLQJ� 

7KH�$UP\�ZLOO�SRVW�JXDUGV�DURXQG�WKH�
EXLOGLQJ�  

7KH�1DY\�ZLOO�WXUQ�RXW�WKH�OLJKWV�DQG�
ORFN�DOO�WKH�GRRUV� 

7KH�0DULQHV�ZLOO�NLOO�HYHU\ERG\�LQVLGH�
DQG�WKHQ�VHW�XS�KHDGTXDUWHUV� 

7KH�$LU�)RUFH�ZLOO�WDNH�RXW�D�ILYH-\HDU�
OHDVH�ZLWK�DQ�RSWLRQ�WR�EX\�DW�WKH�HQG� 





 
0LOLWDU\�.LGV 

:KDW�GR�\RX�FDOO�NLGV�LQ�WKH�PLOLWDU\" 

,QIDQWU\� 





 

$50<��$�5HFUXLWHU�0LVOHG�<RX� 

860&��8QFOH�6DP
V�0LVJXLGHG�&KLO�
GUHQ� 





 

+XPRU�0H� 
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+HDOWK�%HQHILV�	�:HOIDUH 
�&RQWLQXHG�IURP�3DJH��� 

ZLOO�UHFHLYH�D�IUHH�2ULJLQDO�*OD]HG��
GRXJKQXW�IURP�.ULVS\�.UHPH� 

· 9$�,QIUDVWUXFWXUH��3UHVLGHQW�-RH�
%LGHQ¶V����WULOOLRQ�LQIUDVWUXFWXUH�SODQ�
LQFOXGHV�PRUH�WKDQ�����ELOOLRQ�IRU�
XSJUDGHV�WR�9HWHUDQV�$IIDLUV�PHGLFDO�
FHQWHUV��ZRUN�WKDW�YHWHUDQV�DGYRFDWHV�
KDYH�VDLG�LV�ORQJ�RYHUGXH��7KH�:KLWH�
+RXVH�LV�H[SHFWHG�WR�UHOHDVH�LWV�ILVFDO�
�����SODQ�IRU�IXQGLQJ�9$�RSHUDWLRQV�
VRPHWLPH�QH[W�PRQWK�� 

· 9$�&ODLP�([DPV��$OWKRXJK�WKH�SDQ�
GHPLF�KDV�FDXVHG�&RPSHQVDWLRQ�	�
3HQVLRQ�H[DPLQDWLRQV�WR�DFFXPXODWH��
9%$�KDV�QRZ�VDIHO\�UHVXPHG�LQ-
SHUVRQ�H[DPV�HYHU\ZKHUH�LQ�WKH�
FRXQWU\�DQG�ZLOO�VFKHGXOH�WKHP�DV�
VRRQ�DV�SRVVLEOH��9$�KDV�LPSOHPHQW�
HG�SROLF\�FKDQJHV�WKDW�HQDEOH�EURDG�
HU�XVH�RI�WKH�YLUWXDO�7HOH-&	3�DQG�
$FFHSWDEOH�&OLQLFDO�(YLGHQFH�H[DPL�
QDWLRQ�SURFHGXUHV�E\�ERWK�WKH�9+$�
DQG�9%$�FRQWUDFW�H[DPLQHUV� 

· 9LUWXDO�9LHWQDP�:DOO��$W�KWWSV���
ZZZ�YLUWXDOZDOO�RUJ�L6WDWHV�KWP�\RX�
FDQ�VHH�WKH�SHUVRQDO�PHPRULDO�SDJHV�
RI�FDVXDOWLHV�OLVWHG�E\�KRPH�RI�UHF�
RUG�E\�VHOHFWLQJ�\RXU�VWDWH�DQG�WRZQ�� 

· 32:�0,$�:KLWH�+RXVH�)ODJ��2Q�
-XQH�����������)ODJ�'D\��7UXPS�RU�
GHUHG�WKH�32:�0,$�IODJ�UHPRYHG��
3UHVLGHQW�-RH�%LGHQ�KDV�UHVWRUHG�LW�WR�
LWV�ULJKWIXO�SODFH��ZKHUH�LW�LV�YLVLEOH�
IRU�WKH�ZRUOG�WR�VHH��7KLV�IODJ�V\P�
EROL]HV�RXU�1DWLRQ¶V�FRPPLWPHQW�WR�
UHVROYLQJ�WKH�IDWHV�RI�WKRVH�VWLOO�OLVWHG�
DV�SULVRQHU��PLVVLQJ��DQG�XQDFFRXQW�
HG�IRU�IURP�DOO�FRQIOLFWV� 

· &RPPLVVDU\�6LGHZDON�6DOHV��$IWHU�
EHLQJ�FDQFHOHG�ODVW�\HDU�EHFDXVH�RI�
WKH�SDQGHPLF�WKH\�DUH�UHWXUQLQJ�EH�
WZHHQ����$35�DQG����0$<�DW�PRVW�
VWDWHVLGH�PLOLWDU\�FRPPLVVDULHV��� 





 

6SHDNHU�%LR�-�%*�6KDQ�%DJE\ 
+HDOWK�$FWLYLW\��-RLQW�%DVH�/HZLV-�
0F&KRUG��:DVKLQJWRQ��&KLHI��'HQWDO�
&RUSV�%UDQFK��8�6��$UP\�+XPDQ�5H�
VRXUFHV�&RPPDQG��)RUW�.QR[��.HQ�
WXFN\��&KDLUPDQ�DQG�3URJUDP�'LUHF�
WRU��2UDO�DQG�0D[LOORIDFLDO�6XUJHU\�
�206��5HVLGHQF\�3URJUDP�DW�-RLQW�
%DVH�6DQ�$QWRQLR��)RUW�6DP�+RXVWRQ��
7H[DV��&RPPDQGHU�����VW�0HGLFDO�
&RPSDQ\��'HQWDO�6HUYLFHV���*UDI�
HQZRHKU��*HUPDQ\��$VVLVWDQW�5HVLGHQ�
F\�'LUHFWRU��8�6��$UP\�'HQWDO�+HDOWK�
$FWLYLW\��)RUW�6DP�+RXVWRQ��7H[DV��
DQG�,QVWUXFWRU��2UDO�6XUJHU\�DW�:DOWHU�
5HHG�$UP\�0HGLFDO�&HQWHU��:DVKLQJ�
WRQ��'LVWULFW�RI�&ROXPELD� 

����+H�LV�D�JUDGXDWH�RI�WKH�$UP\�0HGL�
FDO�'HSDUWPHQW�2IILFHU�%DVLF�DQG�$G�
YDQFHG�&RXUVHV��$LUERUQH�&RXUVH��
8�6��$UP\�&RPPDQG�DQG�*HQHUDO�
6WDII�&ROOHJH��DQG�8�6��$UP\�:DU�
&ROOHJH� 

����+LV�DZDUGV�DQG�GHFRUDWLRQV�LQFOXGH�
WKH�/HJLRQ�RI�0HULW��%URQ]H�6WDU�0HG�
DO��0HULWRULRXV�6HUYLFH�0HGDO�ZLWK�
WKUHH�2DN�/HDI�&OXVWHUV��$UP\�&RP�
PHQGDWLRQ�0HGDO�ZLWK�WZR�2DN�/HDI�
&OXVWHUV��$UP\�$FKLHYHPHQW�0HGDO�
ZLWK�RQH�2DN�/HDI�&OXVWHU��0HULWRUL�
RXV�8QLW�&RPPHQGDWLRQ��1DWLRQDO�'H�
IHQVH�6HUYLFH�0HGDO��,UDT�&DPSDLJQ�
0HGDO�ZLWK�WZR�EURQ]H�VHUYLFH�VWDUV��
*OREDO�:DU�RQ�7HUURULVP�6HUYLFH�
0HGDO��2YHUVHDV�6HUYLFH�5LEERQ����
DZDUGV��DQG�WKH�$UP\�3DUDFKXWLVW�
%DGJH��+H�KROGV�WKH�$UP\�6XUJHRQ�
*HQHUDO¶V�³$´�3URILFLHQF\�'HVLJQDWRU�
DQG�LV�D�PHPEHU�RI�WKH�2UGHU�RI�0LOL�
WDU\�0HGLFDO�0HULW��+H�LV�D�)HOORZ�RI�
WKH�$PHULFDQ�$VVRFLDWLRQ�RI�2UDO�DQG�
0D[LOORIDFLDO�6XUJHRQV�DQG�LV�ERDUG�
FHUWLILHG�E\�WKH�$PHULFDQ�%RDUG�RI�
2UDO�DQG�0D[LOORIDFLDO�6XUJHU\� 

����,Q�KLV�OHLVXUH�WLPH��%*�%DJE\�HQ�
MR\V�UHDGLQJ��VKRRWLQJ�VNHHW�DQG�WUDS��
DQG�H[SORULQJ�QHZ�SODFHV�ZLWK�KLV�
IDPLO\� 

 

02$$-$&� 
0HPEHUVKLS�(OLJLELOLW\ 

0HPEHUVKLS�LQ�WKH�$ODPR�&KDSWHU�LV�
RSHQ�WR�DFWLYH�GXW\��IRUPHU��UHWLUHG��

DQG�1DWLRQDO�*XDUG�DQG�5HVHUYHV�FRP�
PLVVLRQHG�DQG�ZDUUDQW�RIILFHUV�RI�WKH�
HLJKW�8�6��XQLIRUPHG�VHUYLFHV�DQG�WKHLU�

VXUYLYLQJ�VSRXVHV� 

 

 

%ULJDGLHU�*HQHUDO�6KDQ�.��%DJE\ 
&RPPDQGLQJ�*HQHUDO��%URRNH 

$UP\�0HGLFDO�&HQWHU 

 

'HSXW\�0DUNHW�'LUHFWRU��6DQ 
$QWRQLR�0LOLWDU\�+HDOWK�6\VWHP 

 

&KLHI��8�6��$UP\�'HQWDO�&RUSV���� 

����%ULJDGLHU�*HQHUDO�%DJE\�ZDV�ERUQ�
LQ�1HZ�-HUVH\�DQG�HDUQHG�KLV�%DFKH�
ORU¶V�'HJUHH�LQ�3K\VLFV�IURP�5XWJHUV�
8QLYHUVLW\��D�'RFWRU�RI�'HQWDO�0HGL�
FLQH�'HJUHH�IURP�WKH�8QLYHUVLW\�RI�
3LWWVEXUJK��D�0DVWHU¶V�'HJUHH�LQ�
+HDOWKFDUH�$GPLQLVWUDWLRQ�IURP�%D\�
ORU�8QLYHUVLW\��DQG�D�0DVWHU¶V�'HJUHH�
LQ�6WUDWHJLF�6WXGLHV�IURP�WKH�8�6��$U�
P\�:DU�&ROOHJH� 

����+H�FRPSOHWHG�2UDO�DQG�0D[LOORID�
FLDO�6XUJHU\��206��UHVLGHQF\�WUDLQLQJ�
DW�0DUWLQ�/XWKHU�.LQJ��-U��'UHZ�0HGL�
FDO�&HQWHU��/RV�$QJHOHV��&DOLIRUQLD�
DQG�)HOORZVKLS�WUDLQLQJ�LQ�206�WUDX�
PD�VXUJHU\�DW�WKH�8QLYHUVLW\�RI�7H[DV�
+HDOWK�6FLHQFH�&HQWHU��+RXVWRQ��7H[�
DV� 

����%*�%DJE\�UHFHLYHG�KLV�527&�FRP�
PLVVLRQ�LQ������DQG�WUDQVIHUUHG�WR�WKH�
$FWLYH�&RPSRQHQW�LQ�������+LV�SUHYL�
RXV�FDUHHU�DVVLJQPHQWV�LQFOXGH��'HSX�
W\�&RPPDQGLQJ�*HQHUDO��6XSSRUW���
8�6��$UP\�0HGLFDO�&RPPDQG����WK�
&KLHI��$UP\�'HQWDO�&RUSV��'HSXW\�
&KLHI�RI�6WDII�IRU�6XSSRUW��*-�������
'HSXW\�&KLHI�RI�6WDII�7URRS�&RP�
PDQGHU��8�6��$UP\�0HGLFDO�&RP�
PDQG��&RPPDQGHU��8�6��$UP\�'HQWDO�



�� 7KH�/DULDW�0D\����� 

 

 

 

92/817((5�67$))� 

35(6,'(17�������������� /W&RO�.LWW\�0H\HUV 
�  NDPFRQVXOWKU#JPDLO�FRP 
352*5$06�� &RO�'DYLG�3DWULFN 
  GZSDWULFN��#JPDLO�FRP 
0(0%(56+,3�� &2/�)HOL[�6DQWLDJR 
  IHOL[VDQWLDJR��#JPDLO�FRP 
/(*,6/$7,9(�$))$,56��0$-�-DPHV�&XQQLQJKDP 
  MLPERE��#VEFJOREDO�QHW 
6(&5(7$5<�� �2SHQ� 

75($685(5�� �2SHQ� 
 
6&+2/$56+,36� &RO�3HWHU�+XQW 
 PRDD�DF�DZDUGV#JPDLO�FRP 
3(5621$/�$))$,56��&RO�6WX�0\HUV 
3HUVRQDO�$IIDLUV�$VVLVW��&$37�&RUD�%D\OH�&R[ 
35-62&,$/�0(',$� �/W&RO�.DWKLH�(VWUDGD 
/(*$/�&2816(/�� -DFREVRQ�/DZ�)LUP 
62/,7$,5(6��������������2SHQ� 
6833257  /W�*HRUJH�)UHFVNR 
(',725�  �2SHQ� 
&+$3/$,1�� /7&�-DPHV�7D\ORU 
3;�9$&�5HS -LP�&XQQLQJKDP 
6$�75$16,7,21� /W&RO�.LWW\�0H\HUV 
7;�75$16,7,21� &RO�'DYLG�3DWULFN 
:(%0$67(5 &RO�%LOO�+XGVRQ 
+,6725,$1 �2SHQ� 
92/817((5�&225'��&RO�3HWH�6FKDXE 
$'9(57,6,1*���������&RO�/LVD�6NRSDO 
%/8(�6.,(6�5(3�� /W&RO�-LP�	�'RWWLH�&RQQHU 
$5&�5(3  &RO�-RH�	�-DQHW�0RUJDQ 
&+$37(5�$))$,56��&RO�,UHQH�&ROOLHU 
$&7,9(�'87<�/,$,621�/7�5DFKHO�-RKQVRQ 

&2175$&725�������7ULVK�0HVHUYH 
 
&KDSWHU�%RDUG�  

&KDLUPDQ��&2/�%DUEDUD�5DPVH\ 
9LFH�&KDLU��/W&RO�(G�0DUYLQ  
&RO�0DF�0F'RQDOG &RO�)UDQN�5RKUERXJK�
/7&�-LP�)LQFK� /7&�%LOO�*RIRUWK 
/7&�5REHUW�%ODNH 

+RQRUDU\�'LUHFWRU��*HQ�:LOOLDP�0F%ULGH 
 

$ODPR�&KDSWHU�(GXFDWLRQDO�)RXQGDWLRQ�%RDUG� 
&2/�5REHUW�$NDP� 0DM�7RQ\�+DUJURYH 
&RO�3HWHU�+XQW�����������������&$37�%LOO�:KLWLQJ 

���� 
(GLWRULDO�3ROLF\ 

7KH�/DULDW�LV�WKH�QHZVOHWWHU�RI�WKH�0LOLWDU\�2IILFHUV�
$VVRFLDWLRQ�RI�$PHULFD—$ODPR�&KDSWHU���,W�LV�SXE�
OLVKHG�RQFH�HDFK�PRQWK�WR�LQIRUP�WKH�PHPEHUVKLS�RI�
LVVXHV�DQG�DFWLYLWLHV�RI�LQWHUHVW�WR�DOO� 
02$$-$&�2SHUDWLRQV�LV�D�QRQ-SURILW�RUJDQL]DWLRQ�
���F����7KH�$ODPR�&KDSWHU�(GXFDWLRQV�)RXQGDWLRQ�LV�
D����F����� 
02$$�DQG�LWV�DIILOLDWHG�FKDSWHUV�DQG�FRXQFLOV�DUH�

VWULFWO\�QRQ�SDUWLVDQ� 
$GYHUWLVLQJ�FRQWDLQHG�LQ�WKH�QHZVOHWWHU�LV�QRW�HQ�
GRUVHG�E\�02$$�RU�LWV�DIILOLDWH�WKH�$ODPR�&KDSWHU�
DQG�GRHV�QRW�UHSUHVHQW�DQ\�UHFRPPHQGDWLRQ�WR�WKH�
PHPEHUVKLS���2SLQLRQV�H[SUHVVHG�LQ�DUWLFOHV�FRQ�
WDLQHG�KHUHLQ�DUH�QRW�QHFHVVDULO\�WKRVH�RI�WKH�PHPEHU�
VKLS�DV�D�ZKROH�RU�WKH�&KDSWHU���4XHVWLRQV�VKRXOG�EH�
GLUHFWHG�WR�WKH�(GLWRU�DW�WKH�&KDSWHU�RIILFH�� 
� 
02$$-$&��32�%R[��������)W�6DP�+RXVWRQ��7;�

����� 
���������-������ZZZ�DODPRPRDD�RUJ 

�����������PRDD-F#VEFJOREDO�QHW� 
 

�MOAA-AC is a private organization.  It is not a part of the DoD 
or any of its components and has no governmental status. 

����'XULQJ�WKHVH�GLIILFXOW�WLPHV��,�DP�
LQVSLUHG�E\�D�SURIRXQG�VHQVH�RI�MXVW�
KRZ�EOHVVHG�,�DP���,I�\RX�KDYH�DOVR�
UHIOHFWHG�RQ�KRZ�SUHFLRXV�OLIH�LV��DQG�
\RX�ZDQW�WR�JLYH�EDFN��SOHDVH�FRQVLGHU�
LQFOXGLQJ�WKH�$ODPR�&KDSWHU�LQ�\RXU�
HVWDWH�GLVWULEXWLRQ� 

����:KDW�D�ZRQGHUIXO�ZD\�WR�OHDYH�\RXU�
PDUN�DQG�LPSDFW�WKH�OLYHV�RI�WKH�PLOL�
WDU\�LQ�6RXWK�7H[DV�DV�\RXU�OHJDF\������
)HZ�SHRSOH�FDQ�VXSSRUW�WKHLU�IDYRULWH�
FKDULWLHV�DV�PXFK�DV�WKH\�ZRXOG�OLNH�
GXULQJ�WKHLU�OLIHWLPHV��EXW�PRVW�SHRSOH�
FDQ�FRQVLGHU�D�EHTXHVW� 

����7KDW�LV�RQH�UHDVRQ�ZK\�ZH�DUH�DVN�
LQJ�PHPEHUV�WR�FRQVLGHU�QDPLQJ�WKH�
$ODPR�&KDSWHU�LQ�WKHLU�HVWDWH�SODQ�
QLQJ��:K\�VKRXOG�\RX�FKRRVH�WR�LQ�
FOXGH�WKH�$ODPR�&KDSWHU�LQ�\RXU�HVWDWH�
SODQQLQJ"�<RX�NQRZ�ZH�ZLOO�PDNH�
JRRG�XVH�RI�\RXU�FKDULWDEOH�JLIW�VXS�
SRUWLQJ�WKH�PLOLWDU\�LQ�VRXWK�7H[DV� 

����'LG�\RX�NQRZ�WKDW����WR����SHUFHQW�
RI�DOO�$PHULFDQV�GLH�ZLWKRXW�D�YDOLG�
ZLOO"�)DPLO\�PHPEHUV�DUH�OHIW�WR�LPDJ�
LQH�WKHLU�ORYHG�RQHV¶�ZLVKHV��EHORQJ�
LQJV�PD\�EH�GLVWULEXWHG�LPSURSHUO\��
DQG�DVVHWV�DUH�DOORFDWHG�DFFRUGLQJ�WR�
VWDWH�ODZV��(YHQ�LI�\RX�KDYH�D�ZLOO�QRZ�
PD\�EH�WKH�SHUIHFW�WLPH�WR�UHYLHZ�\RXU�
HVWDWH�SODQQLQJ�GRFXPHQWV��<RX�FDQ�
DOVR�XSGDWH�\RXU�SODQQLQJ�GRFXPHQWV�
WR�LQFOXGH�D�IDYRULWH�RUJDQL]DWLRQ�VXFK�
DV�WKH�$ODPR�&KDSWHU� 

����+HUH�DUH�VRPH�RSWLRQV�IRU�LQFOXGLQJ�
WKH�$ODPR�&KDSWHU�LQ�\RXU�ILQDO�SODQV� 
��� 6RPH�W\SHV�RI�EHTXHVWV�WR�FRQVLGHU� 
D� 6SHFLILF�%HTXHVW��ZKDW�GROODU�
DPRXQW��SURSHUW\�RU�RWKHU�DVVHW 

E� 3HUFHQWDJH�%HTXHVW��3HUFHQWDJH�RI�
\RXU�HVWDWH�RU�VSHFLILF�LWHP 

F� 5HVLGXDO�%HTXHVW��$ODPR�&KDSWHU�WR�
UHFHLYH�WKH�UHPDLQGHU�DIWHU�ILQDO�H[�
SHQVHV�DQG�RWKHU�EHTXHVWV� 

���$�JLIW�E\�ZD\�RI�D�EHQHILFLDU\�GHV�
LJQDWLRQ��QDPLQJ�WKH�$ODPR�&KDSWHU�
DV�D�EHQHILFLDU\�RI�D�OLIH�LQVXUDQFH�SRO�
LF\��UHWLUHPHQW�SODQ��EDQN�	�LQYHVW�
PHQW�DFFRXQWV��RU�RWKHU�ILQDQFLDO�DF�
FRXQWV��1RWKLQJ�FRXOG�EH�HDVLHU� 

����3OHDVH�KDYH�\RXU�JLIWLQJ�GHFLVLRQ�
UHYLHZHG�E\�\RXU�HVWDWH�SODQQHU�RU�
RWKHU�ILQDQFLDO�DGYLVRU�� 

Col Vaughn Caudill 

3ODQQHG�*LYLQJ 6ROGLHUV¶�$QJHOV 
3URYLGHV�0RQWKO\�)RRG�

$VVLVWDQFH�IRU 
 6DQ�$QWRQLR 9HWHUDQV� 
����9HWHUDQV�LQ�QHHG�RI�IRRG�VXSSRUW�
FDQ�UHJLVWHU�QRZ�WR�JHW�DSSUR[LPDWHO\�
���OEV��RI�JURFHULHV��DW�QR�FRVW��9ROXQ�
WHHUV�DOZD\V�QHHGHG�WR�SDFNDJH�DQG�
KDQG�RXW�WKH�IRRG� 

����6DQ�$QWRQLR�YHWHUDQ�IRRG�DVVLVWDQFH�
LV�SURYLGHG�PRQWKO\�WR�YHWHUDQV�LQ�
QHHG�E\�6ROGLHUV¶�$QJHOV�GXULQJ�
WKH 9HWHUDQ�0RELOH�)RRG�'LVWULEX�
WLRQ HYHQW��9HWHUDQV�PXVW�UHJLVWHU�
DKHDG�RI�WLPH�WR�UHFHLYH�VXSSRUW� 

����7R�UHJLVWHU�IRU�WKH�XSFRPLQJ�6DQ�
$QWRQLR�9HWHUDQ�)RRG�$VVLVWDQFH�
HYHQW��JR�WR� 

ZZZ�VROGLHUVDQJHOV�RUJ�6DQ-$QWRQLR 

 

7KLV�HYHQW�RFFXUV�RQ�WKH�WKLUG�7KXUV�
GD\�RI�HYHU\�PRQWK� 

7KH�GDWHV�IRU�IXWXUH�GULYHV�DUH�DV�IRO�
ORZV�  

0D\������-XQH�����-XO\�����$XJXVW�����
6HSWHPEHU�����2FWREHU�����1RYHPEHU�
����'HFHPEHU���� 

/RFDWLRQ� &RZER\V�'DQFHKDOO�������
1(�,QWHUVWDWH�����/RRS��6DQ�$QWRQLR��
7;������ 

7R�UHJLVWHU�IRU�IXWXUH�HYHQWV�RU�LQTXLUH�
DERXW�VSRQVRULQJ��HPDLO� 6WHYHQ�
DW V]XQLJD#VROGLHUVDQJHOV�RUJ 

7KLV�IRRG�SDQWU\�HYHQW�LV�D�GULYH-
WKURXJK�DQG�ZLOO�IROORZ�DOO�ORFDO�DQG�
&'&�JXLGHOLQHV�WR�SURYLGH�WKH�VDIHVW�
SRVVLEOH�HQYLURQPHQW�IRU�YHWHUDQV�DQG�
YROXQWHHUV��9HWHUDQV�GR�QRW�QHHG�WR�

JHW�RXW�RI�WKH�FDU��0DVNV�DUH�UHTXLUHG�
DW�DOO�WLPHV�E\�HYHU\RQH�RQ�VLWH� 
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7KXUVGD\����-XQH�DW���DP 

&KDSWHU�:HELQDU 

YLD�=220 

 
/DXUD�.RHUQHU 

&KDLU 
7H[DV�9HWHUDQV�&RPPLVVLRQ 

 
1R�SUH-UHJLVWUDWLRQ�QHFHVVDU\ 

�–�MXVW�ORJRQ�WR�=220�DQG�MRLQ�XV�� 

 

0HHWLQJ�,'��������������� 

3DVVFRGH�������� 

 
3OHDVH�MRLQ�XV� 

 

02$$-$& 
3�2��%R[������� 
)W�6DP�+RXVWRQ��7;������ 

 

7KXUVGD\����0D\�DW���DP 

&KDSWHU�:HELQDU 

YLD�=220 

 
%*�6KDQ�.��%DJE\ 

&RPPDQGLQJ�*HQHUDO 
86�$UP\�5HJLRQDO�+HDOWK�

&RPPDQG�-�&HQWUDO 
 

1R�SUH-UHJLVWUDWLRQ�QHFHVVDU\ 
�–�MXVW�ORJRQ�WR�=220�DQG�MRLQ�XV�� 

 

0HHWLQJ�,'��������������� 

3DVVFRGH�������� 

 
3OHDVH�MRLQ�XV� 
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