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,QVLGH�7KLV�(GLWLRQ� 
3J������&KDSWHU�1HZV�	�1RWLFHV 
3J������/HJLVODWLYH�8SGDWH 
3J������7UDQVLWLRQLQJ�7LSV 
3J������6FKRODUVKLS�2SSRUWXQLWLHV 
3J������5HVHDUFK�6WXG\ 
3J�����6SHDNHU�%LR�-�-DYLHU�6DOD]DU 
3J�����0DNH�<RXU�9RLFHV�+HDUG 
3J�����0HPEHUVKLS�$SSOLFDWLRQ 
3J�����&DOHQGDU�RI�(YHQWV 

3UHVLGHQW¶V�0HVVDJH 

  

FRQWLQXHV�WR�EH�WKH�ELJJHVW�HOHSKDQW�LQ�
WKH�URRP�ZLOO�EH�SRVVLEOH�FKDQJHV�WR�
WKH�+D]OHZRRG�$FW�DQG�WKH�OHJDF\�SRU�
WLRQ�RI�WKLV�ODZ���02$$�DQG�WKH�7H[DV�
&RDOLWLRQ�RI�9HWHUDQV�2UJDQL]DWLRQV�
ZLOO�EH�ZDWFKLQJ�DQG�ZRUNLQJ�FORVHO\�
ZLWK�OHJLVODWRUV�WR�DWWHPSW�WR�PDNH�RQO\�
WKRVH�FKDQJHV�WKDW�SURYH�WR�EH�QHFHV�
VDU\�ZKLOH�OHDYLQJ�DV�PXFK�RI�WKH�DFW�DV�
SRVVLEOH��LQWDFW���$V�ELOOV�DUH�ILOHG��ZH�
ZLOO�H[DPLQH�WKHP�WKRURXJKO\�DQG�
EHJLQ�ZRUNLQJ�WR�HLWKHU�PDNH�WKHP�EHW�
WHU�DQG�JHW�WKHP�SDVVHG�LQWR�ODZ�RU�
FDXVH�WKHLU�GHIHDW�� 

����2WKHU�LVVXHV�ZLOO�DOVR�FRPH�IRUZDUG���
6HQDWRU�0HQHQGH]�KDV�ILOHG�D�ELOO�WR�
PRUH�FORVHO\�UHJXODWH�IRU�SURILW�XQLYHU�
VLWLHV��FROOHJHV�DQG�YRFDWLRQDO�VFKRROV���
:KLOH�PRVW�RI�WKH�PRQH\�LVVXHV�DUH�D�
IHGHUDO�PDWWHU��WKH�VWDWH�FDQ�VWLOO�SXW�
VRPH�UHJXODWLRQV�LQ�SODFH�WKDW�ZLOO�SUR�
WHFW�RXU�PLOLWDU\�DQG�WKHLU�HGXFDWLRQDO�
EHQHILWV�WR�HQVXUH�WKH\�FDQ�JUDGXDWH�
ZLWK�D�YDOXDEOH�GHJUHH�RU�FHUWLILFDWLRQ�
WKDW�ZLOO�HQKDQFH�WKHLU�DELOLW\�WR�JDLQ�D�
FDUHHU�RU�HPSOR\PHQW���:H�KDYH�VHHQ�
LQ�UHFHQW�PRQWKV�WKDW�WKLV�KDV�EHFRPH�D�
PDMRU�SUREOHP�FDXVLQJ�VRPH�RI�WKHVH�
VFKRROV�WR�VKXW�GRZQ�OHDYLQJ�WKHLU�VWX�
GHQW�YHWHUDQV�KROGLQJ�WKH�EDJ�ZLWK�
FRXUVHZRUN�WKDW�LV�QRQ-WUDQVIHUDEOH�RU�
GHJUHHV�WKDW�DUH�QRW�SURSHUO\�DFFUHGLWHG�
DQG�PXFK�PRUH�GHEW�WKDQ�WKH\�PLJKW�
RWKHUZLVH�KDYH�KDG� 

����:H�ZLOO�DOVR�EH�ORRNLQJ�DW�XSGDWLQJ�
WKH�ROG�IRUPXODV�IRU�WD[�H[HPSWLRQ�IRU�
SDUWLDOO\�GLVDEOHG�YHWHUDQV�DQG�YRWLQJ�
ULJKWV�IRU�GHSOR\HG�PLOLWDU\�PHPEHUV� 

����&RORQHO�3HWHU�+XQW�LV�VWLOO�ZRUNLQJ�WR�
HQKDQFH�RXU�VFKRODUVKLS�SURJUDP�IRU�
527&�-XQLRUV�WR�DVVLVW�WKHP�LQ�PHHWLQJ�
H[SHQVHV�LQ�WKHLU�-XQLRU�DQG�6HQLRU�

����:HOO��,�FHUWDLQO\�KRSH�WKDW�DOO�RI�\RX�
KDG�D�ZRQGHUIXO�&KULVWPDV�DQG�D�+DS�
S\�1HZ�<HDU���,W�LV�D�JUHDW�WLPH�IRU�
IRRG��IRRWEDOO��IRRG��GULQN��IRRG��IDPL�
O\��IRRWEDOO��GULQN��IDPLO\�DQG�WKHQ�UHV�
ROXWLRQV���+RZ�PDQ\�KDYH�\RX�EURNHQ�
WKXV�IDU" 

����$V�ZH�JR�LQWR�WKH�QHZ�\HDU��LW�LV�RQH�
RI�XQFHUWDLQWLHV���:H�KDYH�D�QHZ��YHU\�
XQFRQYHQWLRQDO�3UHVLGHQW�ZKR�LV�OLNHO\�
WR�EULQJ�PDQ\�FKDQJHV�WR�RXU�)HGHUDO�
JRYHUQPHQW���,W�PD\�SURYH�WR�EH�D�
ERRQ�WR�WKH�PLOLWDU\�DQG�YHWHUDQV��EXW�
WKDW�LV�\HW�WR�EH�VHHQ���7KHUH�DUH�VXUH�WR�
EH�GLIIHUHQFHV�RI�RSLQLRQ�LQ�WKH�&RQ�
JUHVV�DV�WR�KRZ�IDU�ZH�ZLOO�JR�ZLWK�
PLOLWDU\�IXQGLQJ�DQG�WKH�UHEXLOGLQJ�RI�
ZRUQ�HTXLSPHQW��DGGLWLRQDO�WUDLQLQJ��
HQKDQFHG�EHQHILWV�DQG�SRVVLEOH�EXLOGXS�
RI�RXU�PLOLWDU\�SHUVRQQHO�VWUHQJWK� 

����)RU�WKHVH�UHDVRQV��LW�LV�LQFXPEHQW�RQ�
XV�DOO�WR�ZDWFK�ZKDW�LV�JRLQJ�WR�WUDQ�
VSLUH�DQG�OHQG�DV�PXFK�VXSSRUW�DV�ZH�
FDQ�WR�RXU�1DWLRQDO�02$$�HIIRUWV�RQ�
EHKDOI�RI�RXU�PLOLWDU\��IDPLOLHV�DQG�
YHWHUDQV� 

����:KDW�ZLOO�SUREDEO\�EH�DQRWKHU�LQWHU�
HVWLQJ�\HDU�ZLWK�WKH�7H[DV�6WDWH�/HJLV�
ODWXUH�KDV�VWDUWHG�WKLV�PRQWK���:KDW�

\HDUV�SULRU�WR�FRPPLVVLRQLQJ���:H�
VWLOO��LQ�RXU�JHRJUDSKLF�DUHD��WDNH�FDUH�
RI�DERXW�����KLJK�VFKRRO�-527&¶V���
8QIRUWXQDWHO\��ZH�DUH�ORVLQJ�-LP�
:HEE�VRRQ�VR�,�ZLOO�EH�QHHGLQJ�VRPH�
RQH�WR�KHOS�PH�VHUYH�WKHVH�VFKRROV���
$Q\�YROXQWHHUV��SOHDVH�FRQWDFW�PH� 

����/7&�%RE�%ODNH�KDV�JRWWHQ�&KDSWHU�
UHSUHVHQWDWLRQ�IRU�DOO�WKH�&RQJUHVVPHQ�
LQ�RXU�DUHD���,Q�WKLV�ZD\��ZH�FDQ�FRQ�
WLQXH�WR�NHHS�RXU�PLOLWDU\��YHWHUDQV�
DQG�IDPLOLHV�LQ�IURQW�RI�WKHP�DQG�
PDNH�WKHLU�QHHGV�NQRZQ� 

����7KLV�\HDU��,�ZLOO�DOVR�EH�HPEDUNLQJ�
RQ�DQ�HIIRUW�WR�HVWDEOLVK�VDWHOOLWH�&KDS�
WHUV�RI�WKH�$ODPR�&KDSWHU�LQ�RXU�JHR�
JUDSKLF�DUHD���,�DP�ORRNLQJ�DW�1RUWK�
&RDVWDO�%HQG��5RFNSRUW��3RUW�
$UDQVDV��3RUWODQG���&RUSXV�&KULVWL��
0F$OOHQ�%URZQVYLOOH�DQG�HYHQ�SHU�
KDSV�/DUHGR���,Q�GRLQJ�WKLV��,�DP�JR�
LQJ�WR�QHHG�VRPH�KHOS�IURP�RXU�ORFDO�
6DQ�$QWRQLR�$UHD�PHPEHUV�DV�ZHOO�DV�
KHOS�IURP�02$$�PHPEHUV�LQ�WKRVH�
DUHDV��� 

����2XU�&KULVWPDV�SDUW\�ZDV��,�WKRXJKW��
YHU\�VXFFHVVIXO���(YHQ�WKRXJK�6DQWD�
GLG�QRW�PDNH�DQ�DSSHDUDQFH��KH�OHIW�
VRPH�JLIWV��ZKLFK�ZH�JDYH�DZD\���7KH�
IRRG�ZDV�JUHDW��7KH�EDQG�ZDV�JUHDW��
7KH�GDQFLQJ�ZDV�JUHDW� 

����,Q�-DQXDU\��WKH�FKDSWHU�OXQFKHRQ 
ZLOO�EH�DW�WKH�)W��6DP�*ROI�&OXE�DQG�
WKH�VSHDNHU�ZLOO�EH�RXU�QHZ�%H[DU�
&RXQW\�6KHULII�-DYLHU�6DOD]DU���+RSH�
WKDW�\RX�FDQ�DWWHQG� 

����+RSH�DOO�RI�\RX�KDYH�D�ZRQGHUIXO�
1HZ�<HDU� 

Jim Cunningham USA� (Ret) 
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���������������������&RRNLH�$QJHOV 

 
����*UDWHIXO�WKDQNV�WR�WKRVH�ZKR�HLWKHU�
EDNHG�DQG�RU�WRRN�LWHPV�WR�WKH�ZRXQGHG�
VROGLHUV�DW�)W�6DP�+RXVWRQ¶V�:DUULRU�
DQG�)DPLO\�6XSSRUW�&HQWHU������� 
����,I�\RX�ZHUH�DEOH�WR�JLYH�WKLV�PRQWK�RQ�
EHKDOI�RI�WKH�$ODPR�&KDSWHU�SOHDVH�FDOO�
6XVLH�DW����������-������VR�ZH�PD\�DGG�
\RXU�QDPH�WR�RXU�OLVW��7KDQN�\RX� 

0DU\DGD�$UWLJOLD 

,UHQH�&ROOLHU 

6XVDQ�)LOLSLQL 

-RH�	�$GHOH�*HQXDOGL 

-RKQ�*LEEV 

6XH�0F&DUWK\ 

0DF�DQG�/RUL�0F'RQDOG 

/ROO\�2UORZVNL 

/RX�6WURQJ 

%UHQGD�7REH\ 

6XVLH�7ROPDQ 

'RW�:LVH 

&KDSWHU�1HZV�	�1RWLFHV� 
�������7KDQN�<RX� 

WR�HDFK�RI�RXU�PHPEHUV�OLVWHG�EHORZ�
ZKR�KDYH�GRQDWHG�D�OLWWOH��RU�D�ORW���WR�
HLWKHU�WKH�6FKRODUVKLS�)XQG��&KDSWHU�

2SHUDWLRQV��RU�ERWK� 

/7&�-HQQLIHU�&REEV-*UDQW�86$��5HW� 

0DM�-RKQ�)UDQNOLQ�,,,�86$)��5HW� 

/W&RO�(OL]DEHWK�*RHW]�86$)��5HW� 

/7&�-DPHV�3DVVPRUH�86$��5HW� 

/7&�5RQDOG�5LFKWVPHLHU�86$��5HW� 

0DM�&DUORV�5RGULJXH]�86$)��5HW� 

&RO�.DUHQ�6WRFNV�86$)��5HW�� 

/W&RO�0DUN�6ZHHQH\�86$)��5HW� 

&RO�-RKQ�:KLWLQJ�86$)��5HW� 

7$36 
:H�KDYH�UHFHLYHG�LQIRUPDWLRQ�WKDW�
WKH�IROORZLQJ�PHPEHUV�KDYH�SDVVHG�
DZD\���:H�ZLVK�WR�FRQYH\�RXU�VLQFHUH�
FRQGROHQFHV�DQG�EHVW�ZLVKHV�WR�WKHLU�
IDPLO\�DQG�ORYHG�RQHV� 

 

%DUEDUD�%��1HZHOO 

6SRXVH�RI�&RO�-DPLHVRQ�1HZHOO�
86$)��5HW� 

������� 

1(9(5�6723�6(59,1*�� 
 

 

 

 

 

:(�1(('�<28� 

72�3/($6(�92/817((5 

3RVLWLRQV�$YDLODEOH�RQ�&KDSWHU�6WDII 

6SRXVHV�RI�0HPEHUV�:HOFRPHG� 

&RQWDFW������������-���� 

PRDD-DF#VEFJOREDO�QHW� 

 

&XUUHQW�1HHGV� 

�� �$GYHUWLVLQJ�&RRUGLQDWRU 

�� �9ROXQWHHU�&RRUGLQDWRU 

�� �%OXH�6NLHV�(DVW�/LDLVRQ 

�� �6ROLWDLUHV�&RRUGLQDWRU 

�� $UP\�5HVLGHQFH�&RPPXQL�
W\�/LDLVRQ 

�� -527&�0HGDO�3UHVHQWHUV 7KH�5HWLUHG�2IILFHUV
 

:LYHV�DQG�:LGRZV�&OXE 
 

7KLV�PRQWK¶V 
OXQFKHRQ ZLOO�EH�KHOG�RQ 

0RQGD\�-DQ����DW������DP 
)W�6DP +RXVWRQ�*ROI�&OXE� 

 

3URJUDP� 

0HPRULDO�6HUYLFHV 
'HWDFKPHQW 
�+RQRU�*XDUG 

 *XHVWV�DUH�ZHOFRPH� 
5693�E\�-DQ����WR� 
���������-����� 

6FKRODUVKLS�&RPPLWWHH 
 

 

 

 

 

 

:DQW�WR�EH�D�SDUW�RI�WKH�6FKRODUVKLS�
&RPPLWWHH�WKDW�FKRRVHV�ZRUWK\�
UHFLSLHQWV�RI�WKH������6FKRODUVKLS�
DZDUGV���&RQVLGHUDWLRQ�LV�EDVHG�RQ�
ILQDQFLDO�QHHG��DFDGHPLF�UHFRUG��
WHVW�VFRUHV��FLWL]HQVKLS��OHDGHUVKLS��
FRPPXQLW\�LQYROYHPHQW�DQG�RXW�
VWDQGLQJ�SURIHVVLRQDO�DELOLW\�� 

$�SUHOLPLQDU\�PHHWLQJ�ZLOO�EH�KHOG�
RQ�-DQXDU\���WK�DW�����SP�DW�WKH�
&KDSWHU�RIILFH� 

,I�\RX�DUH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�
SOHDVH�FRQWDFW�02$$-$&�6FKRODU�
VKLS�&KDLU��&RO��5HW��3HWHU�+XQW�DW 

SHWHUKXQW����#JPDLO�FRP� 

RU����������-������ 
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����7KH����WK�86�&RQJUHVV�KDV�JHQHUDWHG�KXQGUHGV�RI�9HW�
HUDQ�UHODWHG�ELOOV��IHZ�RI�ZKLFK�KDYH�EHFRPH�/DZ� �2QH�
SLHFH�RI�OHJLVODWLRQ�WKDW�KDV�EHHQ�WKH�WRS�SULRULW\�IRU�WKH�
9HWHUDQV�&RDOLWLRQ�LQ�:DVKLQJWRQ��'&�DGGUHVVHV�PXOWL-
JHQHUDWLRQDO�H[SRVXUH�WR�WR[LQV� 

����7KH�IROORZLQJ�ELOOV�DIIHFW�DOO�JHQHUDWLRQV�RI�7H[DV�9HW�
HUDQV��DQG�VRPH�RI�WKH�ELOOV�VSHFLILFDOO\�SHUWDLQ�WR�WKRVH�
7H[DV�9HWHUDQV�DIIHFWHG�E\�H[SRVXUH�WR�FKHPLFDOV�DQG�
GLR[LQV�VXFK�DV�$JHQW�2UDQJH�DQG�WR[LQV�UHOHDVHG�IURP�
%XUQ�3LWV� 
   
7KH�7R[LF�([SRVXUH�5HVHDUFK�$FW�RI������ZDV�VHQW�WR�
3UHVLGHQW�IRU�VLJQDWXUH�'HF��������� 
  
+�5�������7R[LF�([SRVXUH�5HVHDUFK�$FW�RI������ �$�ELOO�
WR�HVWDEOLVK�LQ�WKH�'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV�D�QD�
WLRQDO�FHQWHU�IRU�UHVHDUFK�RQ�WKH�GLDJQRVLV�DQG�WUHDWPHQW�
RI�KHDOWK�FRQGLWLRQV�RI�WKH�GHVFHQGDQWV�RI�YHWHUDQV�H[�
SRVHG�WR�WR[LF�VXEVWDQFHV�GXULQJ�VHUYLFH�LQ�WKH�$UPHG�
)RUFHV�WKDW�DUH�UHODWHG�WR�WKDW�H[SRVXUH��WR�HVWDEOLVK�DQ�
DGYLVRU\�ERDUG�RQ�VXFK�KHDOWK�FRQGLWLRQV��DQG�IRU�RWKHU�
SXUSRVHV� 
6SRQVRU��5HS�%HQLVKHN��'DQ�>0,-�@��LQWURGXFHG�
������������5HODWHG�%LOOV��6�����������&R-6SRQVRUV����
IURP�7H[DV��%HWR�2¶5RXUNH��'-7;-�����/DPDU�6PLWK��5-
7;-�����/OR\G�'RJJHWW��'-7;-�����)LOHPRQ�9HOD��'-7;-
�����7HG�3RH��7-7;-����5XEHQ�+LQRMRVD��'-7;-��� 
  
9HWHUDQ�UHODWHG�ELOOV�VLJQHG�LQWR�ODZ�GXULQJ����WK�86�
&RQJUHVV� 
¨ 9HWHUDQV�,'�$FW�RI�������+�5���� 
¨ &OD\�+XQW�6$9�$FW��+�5����� 
¨ &RQVWUXFWLRQ�$XWKRUL]DWLRQ�DQG�&KRLFH�,PSURYHPHQW�
$FW��+�5������ 

¨ 9HWHUDQV�(QWUHSUHQHXUVKLS�$FW�RI������$FW�RI������
�+�5������ 

¨ %RUGHU�-REV�IRU�9HWHUDQV�$FW�RI�������+�5������ 
¨ 6XUIDFH�7UDQVSRUWDWLRQ�DQG�+HDOWK�&DUH�&KRLFH�,P�
SURYHPHQW�$FW�RI�������+�5������ 

¨ *ROG�6WDU�)DWKHUV�$FW�RI�������6����� 
¨ 'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV�([SLULQJ�$XWKRULWLHV�
$FW�RI�������6������� 

¨ :RXQGHG�:DUULRUV�)HGHUDO�/HDYH�$FW�RI�������+5�
���� 

¨ 1DWLRQDO�*XDUG�DQG�5HVHUYLVW�'HEW�5HOLHI�([WHQVLRQ�
$FW�RI�������+5������ 

¨ ([WHQG�&RPPLVVLRQ�RQ�&DUH�5HSRUW�'HDGOLQH��+5�
����� 

¨ )RUHFORVXUH�5HOLHI�DQG�([WHQVLRQ�IRU�6HUYLFH�PHPEHUV�
$FW�RI�������+5������ 

¨ 1DWLRQDO�32:�0,$�5HPHPEUDQFH�$FW�RI�������+�5��
����� 

¨ $UOLQJWRQ�&HPHWHU\�,QXUQPHQW�(OLJLELOLW\��+5������  





 

/HJLVODWLYH�8SGDWH 

$VSLUDWLRQDO�*RDO�8SGDWH 
 

����,�DP�SOHDVHG�WR�DQQRXQFH�WKH�DGGLWLRQ�RI�WZR�QHZ�PHP�
EHUV�RI�RXU�$VSLUDWLRQDO�*RDO�&RPPLWWHH� 

7KH�ILUVW�LV�%*�-DPHV�+��'RW\�-U���86$��5HW���D�%RDUG�PHP�
EHU�RI�02$$-$&���+H�KDV�MRLQHG�DV�RXU�UHSUHVHQWDWLYH�WR�
QHZO\�HOHFWHG�&RQJUHVVPDQ�9LQFHQWH�*RQ]DOH]��'��7;��
'LVWULFW�����ZKLFK�ZH�KDYH�MXVW�DFTXLUHG��*HQHUDO�'RW\�ZLOO�
EH�D�ZHOFRPH�DGGLWLRQ�WR�02$$-$&¶V�OHJLVODWLYH�DGYRFDF\�
HIIRUWV� 
 
����,�DP�HTXDOO\�SOHDVHG�WR�DQQRXQFH�WKH�DGGLWLRQ�RI�&37�
5REHUWR��(GGLH��'H�/D�*DU]D��86$��5HW����+H�KDV�FRQVHQWHG�
WR�MRLQ�WKH�FRPPLWWHH�DV�RXU�UHSUHVHQWDWLYH�WR�&RQJUHVVPDQ�
-RDTXLQ�&DVWUR¶V��'-7;����WK�'LVWULFW���:H�DUH�LQGHHG�IRUWX�
QDWH�WR�KDYH�KLV�VHUYLFHV��(GGLH�LV�DQ�DWWRUQH\�DQG�D�IRUPHU�
PHPEHU�RI�ERWK�WKH�7H[DV�/HJLVODWXUH�DQG�WKH�86�&RQJUHVV��
+LV�NQRZOHGJH�DQG�LQVLJKWV�ZLOO�EH�LQYDOXDEOH�WR�RXU�OHJLVOD�
WLYH�DGYRFDF\�HIIRUWV� 
 

Robert E. Blake 
/7&��86$��5HW� 

93�/HJLVODWLYH�$IIDLUV 
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$OO�$FWLYH 'XW\ 

RU�5HWLUHG 

-RE�6HHNHUV 
,I�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�
UHJXODU�HPDLO�EODVW�WKDW�OLVWV�MRE�RS�
SRUWXQLWLHV�LQ�6DQ�$QWRQLR�DQG�7H[DV�
SOHDVH�FRQWDFW�'DYLG�3DWULFN��WKH�&D�
UHHU�7UDQVLWLRQ�&RRUGLQDWRU�-�7H[DV� 

GZSDWULFN��#JPDLO�FRP 
 

,I�\RX�DUH�DQ�DUHD�HPSOR\HU�ZKR�LV�
LQWHUHVWHG�LQ�KLULQJ�FDUHHU�WUDQVLWLRQ�

LQJ�RIILFHUV�RU�WKHLU�VSRXVHV���� 

��RU�LI�\RX�DUH�D�02$$�PHPEHU�ZKR�
LV�LQWHUHVWHG�LQ�KHOSLQJ�D�FDUHHU�WUDQVL�
WLRQLQJ�RIILFHU�RU�VSRXVH�DV�D�6DQ�$Q�

WRQLR�1HWZRUNHU��� 

�RU�LI�\RX�DUH�D�02$$-$&�PHPEHU�
-RE�6HHNHU��SOHDVH�FRQWDFW� 

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

PH\HUV�NDWKU\Q#\DKRR�FRP� 

%*�&KDUOHV�+��$QGHUVRQ�86$��5HW� 

&RO�3KLOLS�$QGUHZV�86$)��5HW� 

&2/�'RXJODV�$VKE\�86$��5HW� 

&RO�(GZDUG�*DUODQG�86$)��5HW� 

&RO�'DQD�-DFREVRQ�86$)5��5HW� 

&$37�:LOOLDP�.QHKDQV�861��5HW� 

&2/�-DQLFH�1LFNLH-*UHHQ�86$��5HW� 

&2/�5DQGDOO�3HUNLQV�86$��5HW� 

&2/�9ODGLPLU�3RVSLVLO�86$��5HW� 

&RO�5LFKDUG�5HXVFK�86$)��5HW� 

&RO�.DUHQ�6WRFNV�86$)��5HW� 

&RO�0LNH�7LOOHPD�86$)��5HW� 

&RO�0LFKDHO�9ON�86$)��5HW�� 

&RO�-RKQ�:HVWHUEHFN�86$)��5HW� 

/7&�-HQQLIHU�&REEV-*UDQW�86$��5HW� 

/7&�-RVHSK�'LQNLQV�86$��5HW� 

&'5�6DUDK�.RYHO�861��5HW� 

&'5�'DYLG�0DU[�861��5HW� 

/7&�-DPHV�3DVVPRUH�86$��5HW� 

/7&�5RQDOG�5LFKWVPHLHU�86$��5HW� 

/W&RO�0DUN�6ZHHQH\�86$)��5HW� 
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0LVVLRQ�6WDWHPHQW 

 

 

9LVLRQ� 
7R�EH�WKH�SULPDU\�DGYRFDWH�IRU�
WKH�PLOLWDU\�FRPPXQLW\ 

 

0LVVLRQ� 
¨ 7R�EH�D�PDMRU�VRXUFH�RI�LQIRU�
PDWLRQ��VXSSRUW�DQG�VRFLDO�HQ�
JDJHPHQW�IRU�WKH�PHPEHUVKLS� 

¨ 7R�SURYLGH�SURJUDPV�DQG�VHU�
YLFHV�IRU�WKH�FRPPRQ�JRRG�RI�
RXU�PLOLWDU\�FRPPXQLW\� 

¨ 7R�EH�D�SRZHUIXO�YRLFH�VXSSRUW�
LQJ�02$$�DW�WKH�ORFDO��VWDWH�
DQG�QDWLRQDO�OHYHOV� 

 

7R�KHOS�XV�IXOILOO�RXU�PLVVLRQ�
FRPH�MRLQ�XV�DW�RXU�PRQWKO\�
OHDGHUVKLS�PHHWLQJV�-�WKH��VW�

7KXUVGD\�HDFK�PRQWK�DW���DP��
DW�WKH�&KDSWHU�2IILFH� 

&DOO����������-�����IRU�PRUH�
LQIRUPDWLRQ� 
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7UDQVLWLRQLQJ�7LSV 
$�&RUSRUDWH�&XOWXUH�7KDW�LV�

5LJKW�IRU�<RX 

����$Q�H[SHULHQFHG�+XPDQ�5HVRXUFHV�
H[HFXWLYH�MRLQHG�WKH�*DS�DV�D�YLFH�
SUHVLGHQW�RI�+XPDQ�5HVRXUFHV���'XU�
LQJ�WKH�LQWHUYLHZ�SURFHVV��KH�PLVVHG�D�
VLJQLILFDQW�FXOWXUH�GHWDLO���2Q�KLV�ILUVW�
GD\�RI�ZRUN��KH�VKRZHG�XS�LQ�D�VXLW���
+H�ZDV�LPPHGLDWHO\�RXW�RI�SODFH�
VLQFH�HYHU\RQH�HOVH�ZDV�DWWLUHG�LQ�FDV�
XDO�ZHDU��VSHFLILFDOO\�MHDQV���7KH�QH[W�
GD\��KH�ZRUH�/HYL�MHDQV���7DON�DERXW�
DQ�HUURU�LQ�MXGJHPHQW���7KH�*DS�FDU�
ULHV�WKHLU�EUDQG��QRW�/HYL¶V���+H�ILQDOO\�
KDG�KLV�ZDUGUREH�ZRUNHG�RXW�E\�GD\�
�� 

����7KHVH�DUH�WKH�W\SHV�RI�WKLQJV�WKDW�
FDQ�PDNH�RU�EUHDN�D�VXFFHVVIXO�RQ-
ERDUGLQJ�WR�D�QHZ�MRE���7KH�SODQQLQJ�
IRU�WKLV�EHJLQV�GXULQJ�WKH�UHVHDUFK�DQG�
LQWHUYLHZ�SURFHVV���$�FUHDWLYH�WKLQNHU�
PD\�HQG�XS�EHLQJ�D�URXQG�SHJ�LQ�D�
VTXDUH�KROH�LQ�D�ODUJH�FRUSRUDWLRQ�ZLWK�
D�KLHUDUFKLFDO�EXUHDXFUDF\���6RPHRQH�
ZKR�OLNHV�VWUXFWXUH�ZRXOG�IHHO�ORVW�LQ�
D�ORRVHO\�RUJDQL]HG�HQYLURQPHQW���$Q�
RWKHU�H[DPSOH�ZRXOG�EH�ZKHQ�VRPH�
RQH�KLUHG�LQWR�D�VPDOO�IDPLO\-RZQHG�
FRPSDQ\��IHHOV�RXW�RI�SODFH�EHLQJ�WKH�
³RXWVLGHU´��� 

����/RRNLQJ�DW�WKHVH�XQZULWWHQ�IDFWRUV�
DUH�LPSRUWDQW�LQ�WKH�MRE-KXQWLQJ�SUR�
FHVV���7KLV�EHJLQV�ZLWK�JHWWLQJ�WR�
NQRZ�\RXUVHOI���0DNH�D�OLVW�RI�WKH�
WKLQJV�WKDW�\RX�OLNH�DQG�GRQ¶W�OLNH�
DERXW�\RXU�ZRUN�HQYLURQPHQW���7KLV�
ZLOO�KHOS�GHWHUPLQH�WKH�W\SH�RI�FXOWXUH�
WKDW�ILWV�\RX��� 

����/HW¶V�VWRS�IRU�D�PLQXWH�WR�GHILQH�
FXOWXUH���7KLV�LV�WKH�ZRUN�HQYLURQPHQW�
DQG�LQFOXGHV�DOO�WKH�ZULWWHQ�DV�ZHOO�DV�
WKH�XQZULWWHQ�UXOHV�RI�WKH�RUJDQL]D�
WLRQ���<RX�FDQ�ILQG�WKH�ZULWWHQ�UXOHV�LQ�
WKH�HPSOR\HH�KDQGERRN���,�ZRXOG�UHF�
RPPHQG�WKDW�\RX�DVN�IRU�RQH�DV�\RX�
SURJUHVV�WKURXJK�WKH�LQWHUYLHZ�SUR�
FHVV��� 

����7KH�XQZULWWHQ�UXOHV�DUH�KDUGHU�WR�
LGHQWLI\�EHFDXVH�WKH\�DUH�WKH�RQHV�WKDW�

WKH�HPSOR\HHV�KDYH�FUHDWHG����7KHVH�DUH�
WKH�RQHV�WKDW��DV�WKH�VD\LQJ�JRHV��JUHDVH�
WKH�ZKHHOV�RI�WKH�RUJDQL]DWLRQ���/RRN�DW�
KRZ�WKH�HPSOR\HHV�LQWHUDFW���6RPH�RU�
JDQL]DWLRQV�DUH�ODLG�EDFN�ZKLOH�RWKHUV�
DUH�YHU\�IRUPDO���&KHFN�RXW�KRZ�WKH�
PDQDJHUV�DQG�OHDGHUVKLS�LQWHUDFW�ZLWK�
WKH�HPSOR\HHV���$JDLQ��ORRN�IRU�GHJUHH�
RI�IRUPDOLW\���8VH�RI�ILUVW�QDPHV�E\�DOO�
LV�QRZ�D�FRPPRQ�SUDFWLFH�LQ�PDQ\�RU�
JDQL]DWLRQV��� 

����7KH�NH\�LV�WR�PDWFK�WKHVH�FXOWXUDO�
IDFWRUV�LQWR�WKH�HTXDWLRQ�DV�WR�ZKDW�ILWV�
IRU�\RX���7KH�DQDORJ\�SOD\V�EDFN�WR�
\RXU�ILUVW�GD\V�LQ�WKH�PLOLWDU\���2QO\�
WKHUH�LV�RQH�KXJH�GLIIHUHQFH���<RX�KDG�
EDVLF�RU�RIILFHU�WUDLQLQJ��QR�PDWWHU�WKH�
EUDQFK�RU�HQWU\��WR�EHFRPH�RULHQWHG�
ZLWK�WKH�PLOLWDU\���,W�ZDV�GHVLJQHG�WR�
WDNH�\RX�EDFN�WR�D�SRLQW�ZKHUH�WKH�PLO�
LWDU\�FRXOG�WKHQ�EXLOG�LQ�WKHLU�FXOWXUH���
,W¶V�QRW�OLNH�WKDW�LQ�WKH�FLYLOLDQ�ZRUOG���
<RX�PD\�KDYH�DQ\WKLQJ�IURP�D�RQH�
KRXU�RULHQWDWLRQ�WR�D�PXOWL-GD\��QRW�
ZHHN��LQWUR�WR�WKH�FRPSDQ\���<RX�DUH�
WKHQ�RQ�\RXU�RZQ�WR�OHDUQ�KRZ�WR�ILW�LQ�
WR�WKH�ZRUN�JURXS�DQG�FRPSDQ\��� 

����,¶YH�WDONHG�WR�D�QXPEHU�RI�WUDQVLWLRQ�
LQJ�IRONV�WKDW�KDYH�VDLG�WKDW�WKH�FRPSD�
Q\�ZDV�QRW�ZKDW�WKH\�WKRXJKW�LW�ZRXOG�
EH���$�86�&KDPEHU�RI�&RPPHUFH�
³+LULQJ�2XU�+HURHV´�)RXQGDWLRQ�UH�
VHDUFK�LGHQWLILHG�VL[�UHDVRQV�D�WUDQVL�
WLRQLQJ�PLOLWDU\�OHIW�FLYLOLDQ�HPSOR\�
PHQW�LQ�WKH�ILUVW�\HDU���)LYH�RXW�RI�VL[�
RI�WKRVH�FRXOG�EH�UHODWHG�WR�FXOWXUH�ILW��� 

����7KH�ILUVW�UHFRPPHQGDWLRQ�LV�QRW�WR�
EH�LQWLPLGDWHG���'R�WKH�UHVHDUFK��ERWK�
LQWHUQDOO\�DQG�H[WHUQDOO\��WR�GHWHUPLQH�
ZKDW�ZRUNV�IRU�\RX�DQG�WKHQ�ORRN�IRU�
RSSRUWXQLWLHV�WKDW�PDWFK�� 

Kitty      
.DWKU\Q�³.LWW\´�0H\HUV 

/W&RO�86$)5��UHW�� 
63+5��6+50-6&3 

02$$-$ODPR�&KDSWHU 
7UDQVLWLRQ�/LDLVRQ�2IILFHU� 

&RUSRUDWH�3DUWQHUV 

$EE\�&RQVXOWLQJ 

$LU�)RUFH�)HGHUDO 
&UHGLW�8QLRQ 

 
$UP\�5HVLGHQFH 
&RPPXQLW\ 

 
%HOGRQ�5RRILQJ 

%OXH�6NLHV�RI�7H[DV 

&DULQJ�7UDQVLWLRQV 

,QGLDQ�5LYHU�&RORQ\�
&OXE 

0HGLFDO�6HUYLFHV 
�,QWHUQDWLRQDO 

0RUWJDJH�RI�7H[DV�	 
�)LQDQFLDO�//& 

5DQGROSK-%URRNV 
)HGHUDO�&UHGLW�8QLRQ 

6HFXULW\�6HUYLFH 
)HGHUDO�&UHGLW�8QLRQ 

6LOYHUEULGJH�5HDOW\ 

/LQNV�WR�WKHVH�FRPSDQLHV¶�ZHEVLWHV��
FDQ�EH�IRXQG�RQ�RXU�ZHESDJH�DW�

ZZZ�DODPRPRDD�RUJ 

3OHDVH�UHPHPEHU�WKHLU�VXSSRUW�DQG�
EHDU�WKHVH�FRPSDQLHV�LQ�PLQG�ZKHQ�

FKRRVLQJ�D�VHUYLFH�SURYLGHU 
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 $ODPR�&KDSWHU�6FKRODUVKLS�2SSRUWXQLWLHV 
&RORQHO�&ODUHQFH�7��7RUUH\�&RPPXQLW\�6HUYLFH�6FKRODUVKLS 

7KLV�LV�QDPHG�LQ�PHPRU\�RI�&RORQHO�&ODUHQFH�7��7RUUH\��86$��5HW���D�SDVW�3UHVLGHQW�
RI�WKH�$ODPR�&KDSWHU���8SRQ�KLV�GHDWK��D�GRQDWLRQ�WR�LQLWLDOO\�IXQG�WKH�VFKRODUVKLS�ZDV�
PDGH�WR�WKH�FKDSWHU�E\�KLV�ZLIH���7KH�VFKRODUVKLS�LQ�WKH�DPRXQW�RI������LV�DZDUGHG�
DQQXDOO\�WR�D�JUDGXDWLQJ�KLJK�VFKRRO�VHQLRU�ZKRVH�SDUHQW��VWHSSDUHQW�RU�JUDQGSDUHQW�
VHUYHG�RQ�DFWLYH�GXW\�LQ�DQ\�RI�WKH�XQLIRUPHG�VHUYLFHV�UHSUHVHQWHG�LQ�02$$��$OO�GH�
WDLOV�RI�WKH�VFKRODUVKLS�VHOHFWLRQ�SURFHVV�–�H[FHSW�IRU�VHOHFWLRQ�RI�WKH�ILQDO�UHFLSLHQW�–�
DUH�KDQGOHG�E\�WKH�%H[DU�&RXQW\�6FKRODUVKLS�&OHDULQJ�+RXVH��%&6&+��0LQQLH�3LSHU�
)RXQGDWLRQ��6FKRODUVKLS�DSSOLFDWLRQV�DUH�DYDLODEOH�IURP�%H[DU�&RXQW\�VFKRRO�FRXQVH�
ORUV�LQ�WKH�IDOO��%&6&+�UHFHLYHV�WKH�DSSOLFDWLRQV��PDNHV�SUHOLPLQDU\�HYDOXDWLRQV�DQG�
FUHDWHV�D�UHFRPPHQGHG�RUGHU�RI�PHULW�OLVW��7KH�02$$�$&�6FKRODUVKLS�&RPPLWWHH�LQ�
WHUYLHZV�WKH�WRS���FDQGLGDWHV�DQG�VHOHFWV�D�ZLQQHU��7KH�ZLQQHU�ZLOO�EH�SUHVHQWHG�DW�WKH�
0DUFK�&KDSWHU�OXQFKHRQ� 

7KH�*HQHUDO�+HUULQJ�-527&�6FKRODUVKLS�DQG�7KH�&RORQHO�0F&DUWK\�-527&�
6FKRODUVKLS 

7ZR������VFKRODUVKLSV�DUH�DYDLODEOH�WR�D�JUDGXDWLQJ�KLJK�VFKRRO�VHQLRU�UDQNHG�LQ�WKH�
WRS�KDOI�RI�KLV�KHU�FODVV��ZKR�KDV�SDUWLFLSDWHG�IRU�DW�OHDVW�WKUHH�\HDUV�LQ�D�527&�3UR�
JUDP�VXSSRUWHG�E\�WKH�02$$-$&����6HOHFWLRQ�ZLOO�EH�EDVHG�RQ�ILQDQFLDO�QHHG��DFD�
GHPLF�UHFRUG��WHVW�VFRUHV��FLWL]HQVKLS��OHDGHUVKLS��FRPPXQLW\�LQYROYHPHQW�DQG�RXW�
VWDQGLQJ�SURIHVVLRQDO�DELOLW\��$SSOLFDWLRQV�IRU�WKLV�VFKRODUVKLS�DUH�FXUUHQWO\�DYDLODEOH�
WKURXJK�WKH�6HQLRU�0LOLWDU\�,QVWUXFWRUV��RQOLQH�DW�ZZZ�DODPRPRDD�RUJ�RU�IURP�WKH�
6FKRODUVKLS�&KDLU��$�PD[LPXP�RI�RQH�VFKRODUVKLS�DSSOLFDWLRQ�ZLOO�EH�DFFHSWHG�IURP�
HDFK�VXSSRUWHG�527&�SURJUDP�� 

7KH�$ODPR�&KDSWHU�6FKRODUVKLS� 

2QH������VFKRODUVKLS�LV�DYDLODEOH�WR�D�JUDGXDWLQJ�KLJK�VFKRRO�VHQLRU�UDQNHG�LQ�WKH�WRS�
KDOI�RI�KLV�KHU�FODVV��ZKR�LV�D�FKLOG��VWHSFKLOG��DQG�RU�JUDQGFKLOG�RI�D�PHPEHU�LQ�JRRG�
VWDQGLQJ�RI�WKH�0LOLWDU\�2IILFHUV�$VVRFLDWLRQ�RI�$PHULFD�DQG�WKH�02$$-$ODPR�
&KDSWHU����6HOHFWLRQ�ZLOO�EH�EDVHG�RQ�ILQDQFLDO�QHHG��DFDGHPLF�UHFRUG��WHVW�VFRUHV��FLWL�
]HQVKLS��OHDGHUVKLS��FRPPXQLW\�LQYROYHPHQW�DQG�RXWVWDQGLQJ�SURIHVVLRQDO�DELOLW\� 

527&�6FKRODUVKLS 

$�WRWDO�RI���������ZLOO�EH�DYDLODEOH�WR�XQLYHUVLW\�VWXGHQWV�HQUROOHG�LQ�$UP\�RU�$LU�
)RUFH�527&���7KH�$LU�)RUFH�527&�6FKRODUVKLS�ZLOO�EH�SUHVHQWHG�LQ�KRQRU�RI�/W&RO�
	�0UV��(GZDUG�0DUYLQ�86$)��5HW����6HOHFWLRQ�ZLOO�EH�FRRUGLQDWHG�EHWZHHQ�WKH�&KDS�
WHU�6FKRODUVKLS�&RPPLWWHH�DQG�WKH�8QLW�&RPPDQGHUV�EDVHG�RQ�SHUIRUPDQFH�DQG�IL�
QDQFLDO�QHHG� 

$SSOLFDWLRQV�IRU�-527&�DQG�WKH�$ODPR�&KDSWHU�VFKRODUVKLSV�DUH�DYDLODEOH�RQ�RXU�
ZHEVLWH��ZZZ�DODPRPRDD�RUJ��RU�IURP�WKH�02$$-$&�RIILFH��7KH�GHDGOLQH�LV�)HEUX�
DU\�����(PDLO�WR�PRDD-DF#VEFJOREDO�QHW�RU�PDLO�WR�02$$-$&��3�2��%R[���������)W�
6DP�+RXVWRQ��7;���������'LUHFW�DQ\�TXHVWLRQV�WR�WKH�02$$-$&�6FKRODUVKLS�&KDLU��
&RO��5HW��3HWHU�+XQW��SHWHUKXQW����#JPDLO�FRP�RU����������-����� 
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���������6ROLWDLUHV 

62/,7$,5(6����� 

����$QRWKHU�QHZ�\HDU�VWLOO�ILQGV�XV�
ZLVKLQJ�PRUH�RI�RXU�VLQJOH�02$$�
PHPEHUV�ZRXOG�MRLQ�XV«�QRW�RQO\�IRU�
WKH�VXSSRUW�DQG�FRPSDQLRQVKLS�ZH�
RIIHU��EXW�WR�NHHS�RXU�VLQJOHV�VWLOO�FRQ�
QHFWHG�WR�WKH�0LOLWDU\�&RPPXQLW\� 

����,�NQRZ�\RX�DOO�KDYH�KHDUG�WKLV«�RXU�
PHPEHUVKLS�QXPEHUV�DUH�FRQWLQXLQJ�WR�
GHFOLQH�DV�ZH�DJH��DQG�RXU�KHDOWK�FRQ�
FHUQV�EHFRPH�PRUH�SOHQWLIXO���,I�\RX�
DUH�QRW�D�FXUUHQW�PHPEHU��SOHDVH�FRQ�
VLGHU�PHHWLQJ�ZLWK�XV�WR�ILQG�RXW�ZKDW�
RXU�JURXS�GRHV���� 

����:H�FRQWLQXH�WR�KDYH�RXU�)LUVW�7XHV�
GD\�PHHWLQJV�DW�WKH�)W��6DP�*ROI�&OXE��
DW������DP���:H�HQMR\�FDWFKLQJ�XS�RQ�
HDFK�RWKHU¶V�OLYHV��EXW�DOZD\V�HQMR\�
VHHLQJ�IULHQGV���:H�ZHOFRPH�KDYLQJ�
RXU�0HPEHUV�VXJJHVW�DQG�DUUDQJH�LQ�
WHUHVWLQJ�VSHDNHUV�RU�SURJUDPV�IRU�RXU�
7XHVGD\�OXQFKHV���$QG�PRVW�RI�XV�WDNH�
DGYDQWDJH�RI�EHLQJ�DW�)W��6DP�WR�GR�
RXU�ORRNLQJ�DQG�VKRSSLQJ«��� 

����2XU�6XQGD\�%UXQFK�PHHWLQJV�DUH�RQ�
WKH�)RXUWK�6XQGD\�RI�HDFK�PRQWK�DW�
WKH�3DUU�&OXE�DW�5DQGROSK�$)%��H[�
FHSW�RYHU�+ROLGD\V���7KLV�LV�D�GHOLFLRXV�
OXQFK��D�JUHDW�DWPRVSKHUH��DQG�HYHQ�
FKDPSDJQH�RU�%ORRG\�0DU\V���:H�
WHQG�WR�VWD\�D�FRXSOH�RI�KRXUV��PXQFK�
LQJ�DQG�VRFLDOL]LQJ��XVXDOO\�WR�H[FHO�
OHQW�EDFNJURXQG�PXVLF���:H�PHHW�DW�
�����DP� 

����5HVHUYDWLRQV�DUH�UHTXHVWHG�IRU�HDFK�
RI�WKHVH�HYHQWV����,I�\RX�KDYH�HPDLO��
\RX�ZLOO�EH�QRWLILHG�HDVLO\��LI�\RX�QHHG�
D�FDOOHU�WR�UHPLQG�\RX�SOHDVH�OHW�PH�
NQRZ���$Q\ZD\��PDUN�\RXU�FDOHQGDUV��
DQG�JLYH�PH�D�KHDGV-XS�LI�\RX�ZLOO�EH�
DEOH�WR�DWWHQG� 

����:H�DOVR�KDYH�DQ�DQQXDO�&KULVWPDV�
3RW�/XFN�LQ�'HFHPEHU����)RUWXQDWHO\��
0R\UD�-DUGRQ�KDV�RIIHUHG�IRU�WKH�ODVW���
\HDUV�WR�KRVW�WKLV�SDUW\�DW�KHU�KRXVH��
ZH�YHU\�PXFK�DSSUHFLDWH�WKLV���7KLV�LV�
WKH�RQO\�HYHQW�ZH�KROG�LQ�D�SULYDWH�
KRPH� 

����6LQFH�ZH�DUH�PRVWO\�DOO�UHWLUHG�QRZ��
�\RXQJHU�VLQJOHV�GRQ¶W�KDYH�WKH�LQFOL�
QDWLRQ�RU�WKH�WLPH�WR�MRLQ�XV��ZH�ILQG�
WKDW�RXWVLGH�DFWLYLWLHV�KHOS�XV�FRQWLQXH�

WR�UHPDLQ�DV�DFWLYH�DQG�KHDOWK\�DV�ZH�
FDQ��7KH�ROG�DGDJH�³7R�NHHS�PRYLQJ��
\RX�KDYH�WR�NHHS�PRYLQJ�´�DSSOLHV�WR�
DQ\�HQGHDYRU��DQG�IULHQGV�DUH�YHU\�
LPSRUWDQW�DW�DQ\�SRLQW�LQ�RXU�OLYHV�� 

����:H�ZLVK�DOO�RXU�FXUUHQW�DQG�IXWXUH�
PHPEHUV�D�KHDOWK\�DQG�SURGXFWLYH�QHZ�
\HDU��KRSH�WR�VHH�PRUH�RI�\RX�MRLQLQJ�
XV�IRU�HYHQWV�WKLV�\HDU��DQG�3/($6(�
FRQWDFW�XV�IRU�PRUH�LQIRUPDWLRQ� 

Pat Shecter 
6ROLWDLUHV�&RRUGLQDWRU 

 �����,I�\RX�DUH�VLQJOH��OLNH�WR�HDW��
FKDW��PDNH�QHZ�IULHQGV��H[SHUL�
HQFH�RU�SURYLGH�EULHI�LPSURPS�
WX�RU�VFKHGXOHG�LQWHUHVWLQJ�
GHPRQVWUDWLRQV��WDONV��RU�GLV�
FXVVLRQV��ZKHWKHU�\RX�DUH��YLV�
LWLQJ�WKH�DUHD��DFWLYH�GXW\�RU�
UHWLUHG��ZLGRZHG�RU�GLYRUFHG��
WKH�62/,7$,5(6�LV�WKH�JURXS�
IRU�\RX� 

����7KLV�LV�D�ZRQGHUIXO�RSSRU�
WXQLW\�WR�HQMR\�FDPDUDGHULH�
ZLWK�RWKHU�VLQJOH�PHQ�DQG�OD�
GLHV�ZKRVH�EDFNJURXQGV�DQG�
H[SHULHQFHV�DUH�ZLWK�WKH�PLOL�
WDU\� 

����0DNH�WKDW�UHVROXWLRQ�WR�JHW�
RXW�DQG�DERXW�DQG�FRPH�KDYH�
VRPH�IXQ����7KH�JURXS�PHHWV�
IRU�OXQFK�DW�WKH�)W�6DP�*ROI�
&OXE�HDFK��VW�7XHVGD\�RI�WKH�
PRQWK�DQG�IRU�%UXQFK�DW�7KH�
5$)%�3DUU�&OXE�WKH��WK�6XQ�
GD\�RI�WKH�PRQWK���2WKHU�DFWLYL�
WLHV�DUH�SODQQHG�WKURXJK�RXW�
WKH�\HDU�� 

����&DOO�WKH�RIILFH����������-
�����WR�EH�SXW�LQWR�FRQWDFW�ZLWK�
WKH�JURXS¶V�FRRUGLQDWRU�� 

/LJKWQLQJ�6DIHW\ 
����:LQWHU�VWRUPV�FDQ�EH�VHYHUH���,I�\RX�
KHDU�WKXQGHU��NQRZ�WKDW�OLJKWQLQJ�LVQ¶W�
IDU�EHKLQG���<RX�FDQ�WHOO�E\�WKH�GLV�
WDQFH�EHWZHHQ�KRZ�VRRQ�WKH�UDLQ�ZLOO�
FRPH���7ZLFH�,�KDYH�VHHQ�OLJKWQLQJ�KLW�
D�WHOHSKRQH�SROH���7KH�IODVK�ZDV�OLNH�
RQH�JLJDQWLF�ILUHFUDFNHU����8VXDOO\�LW�
NQRFNV�RXW�WKH�HOHFWULFLW\�LQ�WKH�DUHD���,�
KDG�D�IULHQG�ZKR�ZDV�KLW�E\�D�EROW�DV�
VKH�ZDV�JHWWLQJ�RXW�RI�WKH�VZLPPLQJ�
SRRO���6KH�GRHV�QRW�NQRZ�KRZ�ORQJ�VKH�
OD\�WKHUH�LQHUW��DQG�IRUWXQDWHO\�VKH�GLG�
Q¶W�VXVWDLQ�DQ\�UHDO�GDPDJH��� 

����/LJKWQLQJ�FDQ�EH�YHU\�GDQJHURXV��
VSOLWWLQJ�ODUJH�WUHHV�DQG�FDXVLQJ�KRXVH�
ILUHV���7KH�HIIHFWV�RI�LW�KLWWLQJ�\RX�LQ�
FOXGH�SDLQ��EXUQV��FRQFXVVLRQ��PHPRU\�
ORVV��GL]]LQHVV��VOHHS�SUREOHPV��GHSUHV�
VLRQ��PLJUDLQH�KHDGDFKHV��EDFN��SURE�
OHPV��VH[XDO�G\VIXQFWLRQ��GDPDJH�WR�
LQWHUQDO�RUJDQV��DQG�HYHQ�WKRXJKWV�RI�
VXLFLGH�� 
� 
���7KH�IROORZLQJ�DUH�VRPH�KHOSIXO�WLSV�
WR�VWD\�VDIH�DURXQG�OLJKWQLQJ�� 
¨ :KHQ�\RX�KHDU�WKXQGHU��JR�WR�D�VXE�
VWDQWLDO�VKHOWHU�RU�FDU�ZLWK�ZLQGRZV�
UROOHG�XS�� 

¨ 6WD\�LQVLGH�IRU�DW�OHDVW����PLQXWH�
XQWLO�\RX�QR�ORQJHU�KHDU�WKXQGHU�� 

¨ 6WD\�RII�FRUG�WHOHSKRQHV��FRPSXWHUV��
RU�RWKHU�HOHFWULFDO�HTXLSPHQW�FRQ�
QHFWHG�WR�HOHFWULFLW\� 

¨ 6WD\�DZD\�IURP�ZLQGRZV��GRRUV�DQG�
RII�SRUFKHV� 

¨ 'R�QRW�OLH�RQ�FRQFUHWH�IORRUV�DQG�GR�
QRW�OHDQ�DJDLQVW�FRQFUHWH�ZDOOV�� 

� 
,I�FDXJKW�RXWVLGH�ZLWK�QR�VDIH�VKHOWHU� 
¨ *HW�RII�HOHYDWHG�DUHDV�VXFK�DV�KLOOV��
PRXQWDLQ�ULGJHV�RU�SHDNV� 

¨ 'RQ¶W�OLH�IODW�RQ�WKH�JURXQG� 
¨ 1HYHU�VKHOWHU�XQGHU�DQ�LVRODWHG�WUHH�
RU�D�FOLII�RU�RYHUKDQJ� 

¨ *HW�DZD\�IURP�SRQGV��ODNHV�DQG�RWK�
HU�ERGLHV�RI�ZDWHU� 

¨ 6WD\�DZD\�IURP�EDUEHG�ZLUH��SRZHU�
OLQHV�RU�DQ\WKLQJ�WKDW�FDQ�FRQGXFW�
HOHFWULFLW\� 

� 
6RXUFH���'DQ�9DXJKDQ��0LOLWDU\�2IILFHU�PDJD]LQH� 
�������������7KH�:HDWKHU�FKDQQHO 
 

Col Irene Collier (Ret) 

���0HGLFDO�0LQXWH 
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�+$9(�<28�72/(5$7('�$�1(*$7,9(�25�$�72;,&�/($'(5" 

 

:+$7" 

)HOL[�6DQWLDJR��D�YHWHUDQ�DQG�D�GRF�
WRUDO�VWXGHQW�ZLWK�WKH�8QLYHUVLW\�RI�
3KRHQL[���DQG�&KDSWHU�PHPEHU��
ZLOO�EH�FRQGXFWLQJ�D�VWXG\�DERXW�
WKH�UDWLRQDOH�IRU�WROHUDWLQJ�QHJDWLYH�
RU�WR[LF�OHDGHUV� 

385326(� 

7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�H[�
SORUH�WKH�VWRULHV�RI�WKH�KDUPIXO�HI�
IHFWV�RI�WROHUDQFH�UDWLRQDOH�IRU�HQ�
GXULQJ�QHJDWLYH�OHDGHUVKLS�E\�IRU�
PHU�8�6��$UP\�QRQFRPPLVVLRQHG�
DQG�FRPPLVVLRQHG�RIILFHUV���7KH�
VWXG\�ILQGLQJV�PD\�DVVLVW�H[SDQG�
LQJ�NQRZOHGJH�DERXW�WKH�HIIHFWV�RI�
HQGXULQJ�QHJDWLYH�RU�WR[LF�OHDGHU�
VKLS�� 

:+2" 

- )RUPHU�8�6��$UP\�FRPPLVVLRQHG�
DQG�QRQ-FRPPLVVLRQHG�RIILFHUV� 

- 'LVFKDUJHG��UHWLUHG��RU�VHSDUDWHG�
ZLWKLQ�WKH�ODVW����\HDUV�� 

- (QGXUHG�RU�WROHUDWHG�D�QHJDWLYH�RU�
WR[LF�OHDGHU�� 

:+(1" 

,QWHUYLHZV�ZLWK�VHOHFWHG�YROXQWDU\�
SDUWLFLSDQWV�ZLOO�EH�FRQGXFWHG�GXU�
LQJ�WKH�PRQWK�RI�-DQXDU\�DQG�)HEUX�
DU\������� 

:+(5(" 

,QWHUYLHZV�ZLOO�EH�DUUDQJHG�DW�D�OR�
FDWLRQ�DQG�WLPH�FRQYHQLHQW�WR�WKH�
SDUWLFLSDQW���&RQVLGHUDWLRQV�IRU�SUL�
YDF\�DQG�FRQILGHQWLDOLW\�DUH�D�SULRUL�
W\���3DUWLFLSDQWV¶�UHVSRQVHV�ZLOO�EH�
NHSW�FRQILGHQWLDO�DQG�WKHUH�DUH�QR�

H[SHFWHG�ULVNV�DVVRFLDWHG�ZLWK�WKH�
LQWHUYLHZ���9HWHUDQV�YROXQWHHULQJ�
PD\�ZLWKGUDZ�DW�DQ\�WLPH�� 

+2:" 

7KH�H[SHFWHG�GXUDWLRQ�RI�D�VHPL-
VWUXFWXUHG�LQWHUYLHZ�ZLOO�EH�EH�
WZHHQ���-���PLQXWHV�ZLWK�D�IROORZ�
XS��LI�UHTXLUHG���$OO�GDWD�FROOHFWHG�
ZLOO�EH�YHULILHG�E\�WKH�SDUWLFLSDQW�
SULRU�WR�LWV�XVH�LQ�WKH�IRUPDO�VWXG\�� 

&217$&7�� 

,I�\RX�DUH�LQWHUHVWHG�LQ�SDUWLFLSDW�
LQJ�LQ�WKH�VWXG\�DQG�PHHW�WKH�VSHFL�
ILHG�FULWHULD�SOHDVH�FRQWDFW�)HOL[�
6DQWLDJR�E\�HPDLO� 

�IHOL[�VDQWLDJR��#JPDLO�FRP� 

RU�E\�SKRQH�����������-������ 
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�1DWLYH�-�%RUQ�	�5DLVHG�LQ�2XU�
&RPPXQLW\ 
,�ZDV�ERUQ�LQ�%H[DU�&RXQW\��,�KDYH�
UDLVHG�P\�IDPLO\�LQ�%H[DU�&RXQW\��DQG�
RQH�GD\�,�ZLOO�UHWLUH�KHUH��,Q�WKH�PHDQ�
WLPH��,�ZDQW�WR�PDNH�D�GLIIHUHQFH�LQ�
WKH�FRPPXQLW\�WKDW�KDV�JLYHQ�VR�PXFK�
RSSRUWXQLW\�WR�P\�IDPLO\�DQG�PH� 
,�ZDV�ERUQ�LQWR�D�PLOLWDU\�IDPLO\�DV�WKH�
\RXQJHVW�RI�VL[�NLGV�RQ�'HFHPEHU����
�����DW�)RUW�6DP�+RXVWRQ��0\�GDG��D�
3XUSOH�+HDUW�DQG�%URQ]H�6WDU�UHFLSL�
HQW��ZDV�D�SURXG�PHPEHU�RI�WKH�8QLWHG�
6WDWHV�$LU�)RUFH��0\�PRP�VWD\HG�DW�
KRPH�WR�UDLVH�WKH�IDPLO\�DQG�KHOSHG�
'DG�PDNH�HQGV�PHHW�E\�VHZLQJ�DQG�
VHOOLQJ�FRVPHWLFV��$V�D�NLG��,�SOD\HG�
VSRUWV��JRW�LQWR�DFWLQJ��DQG�PDGH�
IULHQGV�RI�DOO�NLQGV��*URZLQJ�XS�LQ�D�
PLOLWDU\�FRPPXQLW\�LQ�0LOLWDU\�&LW\��
86$��,�ZDV�H[SRVHG�WR�D�ZLGH�YDULHW\�
RI�FXOWXUHV�DQG�UDFHV��,�OHDUQHG�HDUO\�
RQ�WKH�YDOXH�RI�IDPLO\�DQG�KRZ�WR�UH�
VSHFW�SHRSOH�IRU�ZKDW�LV�LQVLGH� 
 ,�JUDGXDWHG�IURP�6DPXHO�&OHPHQV�
+LJK�6FKRRO�LQ�������DQG�VWDUWHG�
ZRUNLQJ�RQ�D�%DFKHORU¶V�'HJUHH�LQ�WKH�
$ODPR�&RPPXQLW\�&ROOHJH�'LVWULFW��,�
ZRUNHG�P\�ZD\�WKURXJK�FROOHJH��
NQRZLQJ�,�ZDQWHG�WR�HQWHU�SXEOLF�VHU�
YLFH��EXW�XQVXUH�KRZ��,�NHSW�DW�P\�MRE�
DQG�P\�HGXFDWLRQ��ZRUNLQJ�DW�QLJKW�
DQG�DWWHQGLQJ�FROOHJH�FRXUVHV�GXULQJ�
WKH�GD\��,W�ZDV�QRW�HDV\��EXW�WKDW¶V�
ZKHUH�,�OHDUQHG�WKDW�KDUG�ZRUN�DQG�
SHUVHYHUDQFH�SD\�RII�  

&DUHHU�/DZ�(QIRUFHPHQW�2IILFHU 
$W�����,�MRLQHG�WKH�6DQ�$QWRQLR�3ROLFH�
'HSDUWPHQW��,Q�WKH�EHJLQQLQJ�RI�P\�
FDUHHU��,�VHUYHG�DV�D�SDWUROPDQ�LQ�VHY�
HUDO�DUHDV�RI�WKH�FLW\� DV�ZHOO�DV�RQ�
'RZQWRZQ�%LNH�3DWURO��DQG�ZDV�RQH�

7RJHWKHU��ZH�KDYH�UDLVHG�WZR�GDXJK�
WHUV��%URRNH������DQG�,VDEHOOD������6D�
UDK�ZRUNV�DV�DQ�HOHPHQWDU\�VFKRRO�
WHDFKHU�DQG�ZH�UHO\�RQ�HDFK�RWKHU�IRU�
JXLGDQFH�DQG�HQFRXUDJHPHQW��/LNH�
RWKHU�SDUHQWV�DFURVV�%H[DU�&RXQW\��ZH�
ZDQW�QRWKLQJ�PRUH�IRU�RXU�FKLOGUHQ�
WKDQ�KDSSLQHVV�DQG�VXFFHVV��DQG�ZH�WU\�
HYHU\WKLQJ�LQ�RXU�SRZHU�WR�JLYH�WKHP�
HYHU\WKLQJ�WKH\�QHHG��$V�D�IDPLO\��ZH�
HQMR\�DQWLTXLQJ��'DOODV�&RZER\V�)RRW�
EDOO��6SXUV�%DVNHWEDOO��IHOORZVKLS�DW�
2/3+�&DWKROLF�&KXUFK��RXU�PDQ\�
SHWV��DQG�HDFK�RWKHU¶V�FRPSDQ\��2XU�
JLUOV�DUH�RXU�SULGH�DQG�MR\��DQG�ZH�WU\�
WR�VXSSRUW�DQG�JXLGH�WKHP�LQ�HYHU\�
WKLQJ�WKH\�GR��,�KDYH�WR�DGPLW�WKH\�
KDYH�WDXJKW�PH�D�IHZ�WKLQJV�DORQJ�WKH�
ZD\��7KDW¶V�ZKHUH�,¶YH�OHDUQHG�WKDW�
VRPHWLPHV�WKH�WHDFKHU�EHFRPHV�WKH�
VWXGHQW� 

Javier Salazar 

-DQXDU\ 
¨ -DQXDU\
V�ELUWKVWRQH�LV�WKH�JDUQHW��

ZKLFK�UHSUHVHQWV�FRQVWDQF\� 

 

 

 

 

¨ ,WV�ELUWK�IORZHU�LV�WKH�FRWWDJH�SLQN�
FDUQDWLRQ� 

 

 

 

 

 

¨ -DQXDU\��LQ�/DWLQ��,DQXDULXV��LV�
QDPHG�DIWHU�WKH�/DWLQ�ZRUG�IRU�GRRU�
�LDQXD���VLQFH�-DQXDU\�LV�WKH�GRRU�
WR�WKH�\HDU�  

 

¨ 7KH�]RGLDF�VLJQV�IRU�WKH�PRQWK�RI�
-DQXDU\�DUH�&DSULFRUQ��XQWLO�-DQX�
DU\�����DQG�$TXDULXV��-DQXDU\����
RQZDUGV�� 

 

RI�WKH�ILUVW�PHPEHUV�RI�WKH�6$))(�
8QLW��D�VSHFLDOL]HG�GLYLVLRQ�IRFXVHG�RQ�
FRPPXQLW\�SROLFLQJ�� 7KDW¶V�ZKHUH�,�
OHDUQHG�DERXW�WKH�LPSRUWDQFH�RI�FRP�
PXQLW\�HQJDJHPHQW��DQG�KRZ�D�WUXH�
SROLFH-FLWL]HQ�SDUWQHUVKLS�FDQ�DGGUHVV�
DQG�SUHYHQW�FULPH���2YHU�WKH�QH[W�WHQ�
\HDUV��,�PRYHG�XS�WKURXJK�WKH�UDQNV��
ILUVW�EHLQJ�SURPRWHG�WR�'HWHFWLYH��WKHQ�
WR�6HUJHDQW�LQ�WKH�HOLWH�1DUFRWLFV�
8QLW��  
,�SDUWLFLSDWHG�LQ�XQGHUFRYHU�RSHUDWLRQV�
DW�HYHU\�OHYHO�DQG�HYHQWXDOO\�VXSHU�
YLVHG�JURXSV�RI�GHWHFWLYHV�LQ�VRPH�RI�
WKH�PRVW�KD]DUGRXV�RSHUDWLRQV�NQRZQ�
WR�SROLFH�ZRUN�� 7KDW¶V�ZKHUH�,�OHDUQHG�
WR�OHDG�P\�IHOORZ�RIILFHUV�LQWR�FDOFX�
ODWHG�ULVN�ZKLOH�PDNLQJ�VXUH�HYHU\RQH�
JRHV�KRPH�DW�WKH�HQG�RI�WKH�GD\��  
,Q�������,�ZHQW�WR�ZRUN�LQ�WKH�2IILFH�
RI�WKH�&KLHI��KDQGOLQJ�PDQ\�RI�WKH�GD\
-WR-GD\�RSHUDWLRQV�DQG�VXSHUYLVLQJ�WKH�
([HFXWLYH�3URWHFWLRQ�'HWDLO��,�ZDV�
FKDUJHG�ZLWK�HQVXULQJ�WKH�VHFXULW\�RI�
&LW\�+DOO��WRS-OHYHO�JRYHUQPHQW�RIIL�
FLDOV��DQG�YLVLWLQJ�GLJQLWDULHV�� ,W�ZDV�D�
ELJ�UHVSRQVLELOLW\�EXW�RQH�,�UHDOO\�HQ�
MR\HG��7KDW¶V�ZKHUH�,�OHDUQHG�WKDW�UDQN�
DQG�UHVSRQVLELOLW\�DUH�WZR�GLIIHUHQW�
WKLQJV� 
,�OHIW�WKH�&KLHI¶V�2IILFH�WR�EHFRPH�DQ�
,QWHUQDO�$IIDLUV�,QYHVWLJDWRU��0\�MRE�
ZDV�WR�LQYHVWLJDWH�DOOHJDWLRQV�RI�RIILFHU�
PLVFRQGXFW��,�ZRUNHG�ZLWK�D�JURXS�RI�
GHGLFDWHG�SURIHVVLRQDOV�ZKR�ZRUNHG�
MXVW�DV�KDUG�WR�XQFRYHU�IDOVH�DOOHJD�
WLRQV�DV�WKH\�GLG�WR�KROG�WKH�FXOSDEOH�
RIILFHUV�DFFRXQWDEOH�� 7KDW¶V�ZKHUH�,�
OHDUQHG�WKDW�VHHNLQJ�WKH�WUXWK�LV�WKH�
XOWLPDWH�JRDO�LQ�WKH�SXUVXLW�RI�MXVWLFH��
HYHQ�ZKHQ�LW�LV�QRW�WKH�HDVLHVW�WKLQJ�WR�
GR��  
,Q�������,�EHFDPH�WKH�VSRNHVPDQ�IRU�
WKH�6$3'��,�MXPSHG�LQWR�HYHU\�DVVLJQ�
PHQW�ZLWK�HQWKXVLDVP��$V�WKH�IDFH�RI�
WKH�GHSDUWPHQW��,�UHDOL]HG�WKDW�,�KDG�D�
VSHFLDO�UROH�WR�SOD\�LQ�IRVWHULQJ�WUXVW�
DQG�FRRSHUDWLRQ�EHWZHHQ�ODZ�HQIRUFH�
PHQW�DQG�WKH�SXEOLF��7KDW¶V�ZKHUH�,�
OHDUQHG�KRZ�WR�EH�DQ�DSSURDFKDEOH�
SXEOLF�VHUYDQW��WR�HQVXUH�WUDQVSDUHQF\��
DQG�WR�HDUQ�DQG�PDLQWDLQ�WKH�SXEOLF�
WUXVW�  

0DQ�RI�*RG�	�)DPLO\ 
$ORQJ�WKH�ZD\��,�ZDV�EOHVVHG�WR�PHHW�
P\�ZLIH�RI�WKH�SDVW����\HDUV��6DUDK��

6SHDNHU�%LR�-�6KHULII�(OHFW��-DYLHU�6DOD]DU 
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����7KH�VXFFHVVIXO�RXWFRPH�RI�WKH�
02$$�$ODPR�&KDSWHU¶V�HIIRUWV�WR�
LQIOXHQFH�WKH�DFWLRQV�WDNHQ�E\�RXU�
PHPEHUV�RI�WKH�86�&RQJUHVV�ZLWK�UH�
JDUGV�WR�DFWLYH�PLOLWDU\��UHWLUHHV��YHWHU�
DQV�DQG�VXUYLYLQJ�VSRXVH�LVVXHV�UH�
TXLUHV�WKH�VXSSRUW�RI�DOO�RI�WKH�PHP�
EHUV�RI�WKH�02$$�IDPLO\� 
 

����$V�PHPEHUV�ZH�QHHG�WR�VWHS�XS�DQG�
PDNH�RXU�YRLFHV�KHDUG��7KH�IROORZLQJ�
DUH�D�IHZ�WKLQJV�ZH�DV�LQGLYLGXDOV�DQG�
PHPEHUV�RI�YHWHUDQV�JURXSV�FDQ�GR�WR�
PDNH�D�GLIIHUHQFH� 

���6WD\�FXUUHQW�RQ�NH\�DQG�VLJQLILFDQFH�
YHWHUDQV�LVVXHV�EHLQJ�ZRUNHG�LQ�WKH�
FRQJUHVV 

���6XEVFULEH�WR�DQG�UHDG�WKH�0LOLWDU\�
2IILFHUV�0DJD]LQH�HYHU\�PRQWK� 

���*R�RQOLQH�WR�WKH�02$$�ZHEVLWH�
�KWWS���ZZZ�PRDD�RUJ��DQG�UHTXHVW�WR�
EH�DGGHG�WR�WKH�OLVW�RI�PHPEHUV�UHFHLY�
LQJ�&KDSWHU�DQG�OHJLVODWLYH�XSGDWHV� 

���:KHQ�OHWWHUV�WR�&RQJUHVV�DUH�DW�

WDFKHG�WR�FRSLHV�RI�WKH�PDJD]LQH��UHDG��
VLJQ�DQG�PDLO�WKRVH�EDFN�WR�WKH�UHFRP�
PHQGHG�FRQJUHVVLRQDO�DGGUHVVHHV 

���&DOO�RU�HPDLO�RXU�VHQDWRUV�DQG�UHSUH�
VHQWDWLYH�WR�YRLFH�\RXU�FRQFHUQ�RQ�NH\�
LVVXHV� 

���,I�\RX�DUH�D�PHPEHU�RI�RWKHU�DFWLYH�
PLOLWDU\�YHWHUDQV�VXSSRUW�JURXSV��HP�
SOR\�WKH�LQIOXHQFH�RI�WKRVH�JURXSV�WR�
VXSSRUW�WKH�02$$�HIIRUWV��,W�LV�WKH�
SRZHU�RI�QXPEHUV�� 

/LVWHG�EHORZ�DUH�WKH�QDPHV��ORFDO�WHOH�
SKRQH�QXPEHUV��DQG�ZHEVLWH�DGGUHVVHV�
RI�RXU�WZR�86�6HQDWRUV�DQG�WKH���PHP�
EHUV�RI�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�
IURP�WKH�$ODPR�&KDSWHU�FDWFKPHQW�
DUHD� 

6HQDWRU�-RKQ�&RUQ\Q����-���-�����
KWWS���ZZZ�FRUQ\Q�VHQDWH�JRY 

6HQDWRU�7HG�&UX]����-���-���� 
�KWWS���ZZZ�FUX]�VHQDWH�JRY 

9LFHQWH�*RQ]DOH]��'���WK����&RQWDFW�
,QIR�7%'� 

-RDTXLQ�&DVWUR��'���WK�����-���-���� 
�KWWS���FDVWUR�KRXVH�JRY 

/DPDU�6PLWK��5���VW�����-���-���� 
�KWWS���ODPDUVPLWK�KRXVH�JRY 

:LOO�+XUG��5���UG�����-���-�����
KWWS���KXUG�KRXVH�JRY 

+HQU\�&XHOODU��'���WK�����-���-�����
KWWS���FXHOODU�KRXVH�JRY 

/OR\G�'RJJHWW��'���WK�����-���-�����
KWWS���GRJJHWW�KRXVH�JRY 

 

(PDLOV�FDQ�EH�VHQG�GLUHFWO\�IURP�HDFK�
UHSUHVHQWDWLYHV�ZHEVLWH� 

)RU�PRUH�LQIRUPDWLRQ�RQ�02$$�
OHJLVODWLYH�HIIRUWV�SOHDVH�YLVLW�WKH�
7DNH�$FWLRQ�VHFWLRQ�RI�WKH�02$$�

ZHEVLWH�DW 

KWWS���ZZZ�PRDD�RUJ�WDNHDFWLRQ� 

0DNH�<RXU�9RLFHV�+HDUG 
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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 

       Member of National?  [ ] Yes   [ ] No 

[ ] YES! Renew my Alamo Chapter Membership 

 
Name ___________________________________________ 
 
Branch of Service ___________________  Rank _________ 
  

[ ] Retired [ ] Active [ ] Former 

[ ] Reserve [ ] National Guard  

[ ] 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____________________________________ 

 

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

[ ] One Yr Printed newsletter $25 
[ ] Three yrs Printed newsletter $70 

[ ] One Yr Electronic newsletter          $15 
[ ] Three yrs Electronic newsletter $40 
 
[ ] Auxiliary 1 yr $15    [ ]  3 yr $40 
      [ ] Printed   [ ]  Electronic 
 

 
Method of Payment 
[ ] Check (please make payable to MOAA Alamo Chapter)    [ ] Visa      [ ] Discover    [ ] MasterCard       [ ] AMEX 

Charge my card $ __________________   

Card number_____________________________________________________________________________________________ 

 Expiration Date:______________ Billing Zip Code:__________ CVV:__________ Signature:_____________________________  

Send to: MOAA-Alamo Chapter, P.O. Box 340497, Ft. Sam Houston, TX 78234; or scan/email to 
moaa-ac@sbcglobal.net; or signup online at www.alamomoaa.org. 
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 &KDSWHU�(YHQWV�&DOHQGDU 
(YHQWV�SHUWDLQLQJ�WR�JHQHUDO�PHPEHUVKLS�DUH�EROGHG�DQG�
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�����6WDII�0HHWLQJ���DP�&KDSWHU�2IILFH 
�����6ROLWDLUH¶V�/XQFKHRQ���DP�)W�6DP�*ROI�&OXE 
����&KDSWHU�/XQFKHRQ���DP�)W�6DP�*ROI�&OXE 
����6ROLWDLUH¶V�6XQGD\�%UXQFK����DP�5DQGROSK�3DUU�2�
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�����6WDII�0HHWLQJ���DP�&KDSWHU�2IILFH 
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�����6ROLWDLUH¶V�/XQFKHRQ 
�����6WDII�0HHWLQJ���DP�&KDSWHU�2IILFH 
�����5HWLUHH�$SSUHFLDWLRQ�'D\�5$)% 
����%RDUG�0HHWLQJ���DP�&KDSWHU�2IILFH 
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����6XPPHU�&HOHEUDWLRQ�'LQQHU�'DQFH�����SP�3HWUROHXP�
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����6ROLWDLUH¶V�6XQGD\�%UXQFK����DP�5DQGROSK�3DUU�&OXE 
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&DOO�6XVLH�7ROPDQ�IRU�GHWDLOV����������-���� 
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 0D\EH�\RX�KDYH�EHHQ�WR�DQ�HYHQW��

JDWKHULQJ�RU�PHHWLQJ�ZKHUH�\RX�
WKRXJKW�WKH�VSHDNHU�SURJUDP�ZDV�UH�

DOO\�JRRG" 

/HW�XV�NQRZ���:H¶G�ZHOFRPH�\RXU�
VXJJHVWLRQV�IRU�IXWXUH�VSHDNHUV�DQG�

SURJUDPV� 
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&2168/7$17 /W�*HRUJH�)UHFVNR 
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3;�9$9�9$&�5HS 6XVLH�7ROPDQ 
$667�-527&�&RRUG��&RO�3HWHU�+XQW 
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:(%�0$67(5 &RO�%LOO�+XGVRQ 
+,6725,$1 /7&�.HUU\�5H\QD 
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$'9(57,6,1*�&225'���2SHQ� 
%67:�/,$,621��������/W&RO�-LP�&RQQHU 
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$5&�/,$,621������������2SHQ� 

&2175$&725� 
$GPLQ�6XSSRUW� 7ULVK�0HVHUYH 

',5(&7256�  
&KDLUPDQ��0$-�-LP�&XQQLQJKDP  
/7&�-RKQ�*LEEV /7&�-LP�)LQFK� 
0UV��6XVLH�7ROPDQ� %*�-DPHV�'RW\ 
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 ���������6WDWHPHQW�RI�3XEOLFDWLRQ 

7KH�/DULDW�LV�WKH�QHZVOHWWHU�RI�WKH�0LOLWDU\�2IILFHUV�$VVRFLDWLRQ�
RI�$PHULFD—$ODPR�&KDSWHU���,W�LV�SXEOLVKHG�RQFH�HDFK�PRQWK�WR�
LQIRUP�WKH�PHPEHUVKLS�RI�LVVXHV�DQG�DFWLYLWLHV�RI�LQWHUHVW�WR�DOO� 

02$$-$&�LV�D�QRQ-SURILW�RUJDQL]DWLRQ����F���ZLWKLQ�WKH�VWDWH�RI�
7H[DV�RUJDQL]HG�WR�UHSUHVHQW�WKH�PHPEHUVKLS�DQG�WR�VXSSRUW�WKH�
DFWLYLWLHV�RI��WKH�7H[DV�&RXQFLO�RI�&KDSWHUV�DQG��02$$�1DWLRQDO� 

02$$�DQG�LWV�DIILOLDWHG�FKDSWHUV�DQG�FRXQFLOV�DUH�QRQ�SDUWLVDQ� 

$GYHUWLVLQJ�FRQWDLQHG�LQ�WKH�QHZVOHWWHU�LV�QRW�HQGRUVHG�E\�WKH�
&KDSWHU�DQG�GRHV�QRW�UHSUHVHQW�DQ\�UHFRPPHQGDWLRQ�WR�WKH�PHP�
EHUVKLS���2SLQLRQV�H[SUHVVHG�LQ�DUWLFOHV�FRQWDLQHG�KHUHLQ�DUH�QRW�
QHFHVVDULO\�WKRVH�RI�WKH�PHPEHUVKLS�DV�D�ZKROH�RU��WKH�&KDSWHU���
4XHVWLRQV�VKRXOG�EH�GLUHFWHG�WR�WKH�(GLWRU�DW�WKH�&KDSWHU�RIILFH��� 

�02$$-$&��3�2��%R[��������6DQ�$QWRQLR��7;������ 
���������-���������PRDD-DF#VEFJOREDO�QHW 

ZZZ�DODPRPRDD�RUJ 

02$$�³QDWLRQDO¶V�DSSOLFDWLRQ�IRU�
6FKRODUVKLSV��/RDQV�DQG�*UDQWV 

�GHDGOLQH�LV�0DUFK��VW� 

*R�WR�ZZZ�PRDD�RUJ�IRU�PRUH�GHWDLOV� 
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