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· /RQJ-+DXO�DQG�&LW\�7UDFWRUV��&ODVV���DQG���FRPELQDWLRQ�WUDFWRUV�DQG�WKHLU�HQJLQHV�DFFRXQW�IRU�URXJKO\����SHUFHQW�RI�WRWDO�*+*�HPLVVLRQV�DQG�IXHO�FRQ�VXPSWLRQ�IURP�WKH�KHDY\-GXW\�VHFWRU��7KH�FDUERQ�GLR[LGH�HPLVVLRQV�DQG�IXHO�

FRQVXPSWLRQ�VWDQGDUGV�IRU�FRPELQDWLRQ�WUDFWRUV�DQG�HQJLQHV�VWDUW�LQ�PRGHO�\HDU�������LQFUHDVH�LQFUHPHQWDOO\�LQ�PRGHO�\HDU�������DQG�SKDVH�LQ�FRPSOHWHO\�E\�PRGHO�\HDU�������7KH�VWDQGDUGV�GLIIHU�E\�YHKLFOH�ZHLJKW�FODVV��URRI�KHLJKW�DQG�FDE�W\SH��VOHHSHU�RU�GD\���7KH�IXOO\�SKDVHG-LQ�VWDQGDUGV�ZLOO�DFKLHYH�XS�WR����SHUFHQW�ORZHU�FDUERQ�GLR[LGH�HPLV�VLRQV�DQG�IXHO�FRQ�VXPSWLRQ�FRPSDUHG�WR�WKH�3KDVH���VWDQG�DUGV��0DQXIDFWXUHUV�ZLOO�EH�DEOH�WR�PHHW�WKH�WUDFWRU�VWDQGDUGV�WKURXJK�LPSURYH�PHQWV�LQ�WKH�HQJLQH��WUDQVPLVVLRQ��GULYHOLQH��DHURG\QDP�LF�GHVLJQ��ORZHU�UROOLQJ�UHVLVWDQFH�WLUHV��H[�WHQGHG�LGOH�UHGXFWLRQ�WHFKQRORJLHV�DQG�RWKHU�DFFHVVRULHV�RI�WKH�WUDFWRU�� 
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ILOOLQJ�RXW�WKH�PRXQGV�RI�SDSHUZRUN�QHHGHG�WR�TXDOLI\�IRU�D�ORDQ�ZLWK�WKH�OHQGHUV��IURP�GHDOLQJ�ZLWK�LQVSHFWLRQV�DQG�UHSRUWV��IURP�ZDLWLQJ�RQ�SLQV�DQG�QHHGOHV�IRU�WKH�FORVLQJ�RI�HVFURZ�WR�WKH�SDFNLQJ�DQG�SUHSSLQJ�RI�RXU�SRVVHVVLRQV�—�,�NQRZ�WKDW�ZKHQ�ZH�ZDON�WKURXJK�WKDW�IURQW�GRRU�RI�RXU�QHZ�KRPH�LQ�D�IHZ�GD\V��WKH�UROOHU�FRDVWHU�ULGH�RI�HPRWLRQV�DQG�DQ[LHWLHV�RI�WKH�SULRU�PRQWK�ZLOO�EH�IRUJRWWHQ�  ,�KDYH�D�JUHDWHU�DSSUHFLDWLRQ��DQG�HPSD�WK\��IRU�ZKDW�RXU�FXVWRPHUV�GHDO�ZLWK�HYHQ�EHIRUH�WU\LQJ�WR�GHFLGH�RQ�D�PRYLQJ�FRPSD�Q\��,�DOVR�KDYH�D�JUHDWHU�VHQVH�RI�SULGH�LQ�ZKDW�ZH�DOO�GR�DV�OLFHQVHG�DQG�OHJLWLPDWH�PRYHUV�WR�NHHS�WKH�FXVWRPHU�VDWLVILHG��,W¶V�QLFH�WR�EH�UHPLQGHG�RI�WKDW�HYHU\�RQFH�LQ�D�ZKLOH��EXW�,¶P�KRSLQJ�WKDW�WKLV�ZLOO�EH�RXU�ODVW�PRYH���+DYHQ¶W�ZH�DOO�KHDUG�WKDW�RQH�EH�IRUH"�  (DUOLHU�LQ�$XJXVW��\RXU�([HFXWLYH�&RP�PLWWHH�PHW�LQ�6DQ�)UDQFLVFR�IRU�WKH�DQQXDO�UHWUHDW���7KDQN�\RX�5LFN�+RVHD�IRU�KHDGLQJ�XS�WKLV�LGHD�D�IHZ�\HDUV�DJR���6HQLRU�&KDLU�PDQ�3DWULFN�/RQJR��9LFH�&KDLUPDQ�-RKQ�/DQFH��6HFUHWDU\-7UHDVXUHU�$ODQ�)UHHVH��
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CHAIRMAN’S CORNER 
By Robert Fraser 
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 ,�KRSH�WKDW�\RX�KDG�WKH�RSSRUWXQLW\�WR�HQMR\�VRPH��PXFK�QHHGHG�DQG�GHVHUYHG��UHVW�DQG�UHOD[DWLRQ�RQ�/DERU�'D\��7KH�KROLGD\�LV�WKH�XQRIILFLDO�HQG�RI�VXP�PHU�DQG�D�WLPH�WR�FHOH�EUDWH�D�FULWLFDO�HOHPHQW�RI�RXU�QDWLRQ¶V�VXF�FHVV��WKH�ODERU�RI�RXU�SHRSOH��7KH�PRYLQJ�DQG�VWRUDJH�LQGXVWU\�XQGHUVWDQGV�ODERU�DQG�WKH�QHHG�WR�FHOHEUDWH�WKH�KDUG�ZRUN�RI�HYH�U\RQH�LQYROYHG�ZLWK�WKH�SURFHVV�RI�D�VXF�FHVVIXO�PRYH�GXULQJ�WKH�ORQJ�DQG�ZDUP�GD\V�DQG�QLJKWV�RI�WKH�VXPPHU�VHDVRQ�  7KH�&DOLIRUQLD�0RYLQJ�DQG�6WRUDJH�$V�VRFLDWLRQ�� QRW�XQOLNH�WKH�LQGXVWU\�ZH�UHSUH�VHQW��LV�D�VHUYLFH�EXVLQHVV��4XDOLW\�SHRSOH�GHGLFDWHG�WR�WKHLU�ZRUN�DUH�ZKDW�PDNH�D�PRYLQJ�FRPSDQ\�RU�D�WUDGH�DVVRFLDWLRQ�VSHFLDO�DQG�ZH�DUH�JUDWHIXO�WR�KDYH�D�VPDOO��EXW�PLJKW\�WHDP�WKDW�KHOSV�XV�WR�VKLQH��&06$�PDQDJHU�5HQHH�+LIXPL�DQG�VWDIIHU�

*DOH�,ZDVKLWD�ZHDU�PDQ\�KDWV�LQ�VXSSRUW�RI�RXU�$VVRFLDWLRQ�DQG�LWV�PHPEHUVKLS��DQG�H[HFXWH�GDLO\�WDVNV�DQG�PDMRU�SURMHFWV�LQ�D�SURIHVVLRQDO�DQG�FUHDWLYH�PDQQHU��,Q�$X�JXVW��ZH�ZHUH�SOHDVHG�WR�ZHOFRPH�%ULDQQD�:DKOVWURP� EDFN�WR�RXU�WHDP�DV�DQ�LQGH�SHQGHQW�FRQWUDFWRU��%ULDQQD¶V�FRQWUDFW�ZLOO�IRFXV�RQ�RXU�PRQWKO\�QHZVOHWWHU�DV�ZHOO�DV�ZHEVLWH�XSGDWHV�DQG�PRGLILFDWLRQV�  7KH�HQG�RI�VXPPHU�DOVR�PDUNV�WKH�EH�JLQQLQJ�RI�DQRWKHU�$VVRFLDWLRQ�\HDU��DQG�ZH�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�XSFRPLQJ�FKDSWHU�PHHWLQJV�DQG�HYHQWV��&KDSWHU�3UHVLGHQW�DQG�OHDGHUVKLS�RULHQWDWLRQ�PHHW�LQJV�ZHUH�UHFHQWO\�KHOG�LQ�ERWK�1RUWKHUQ�&DOLIRUQLD�DQG�6RXWKHUQ�&DOLIRUQLD�LQ�&HUUL�WRV��6SHFLDO�WKDQNV�WR�&KLSPDQ�5HORFDWLRQ�	�/RJLVWLFV�LQ�6DFUDPHQWR�IRU�RQFH�DJDLQ�PDNLQJ�WKHLU�FRQIHUHQFH�URRP�DYDLODEOH�WR�XV�IRU�RXU�QRUWKHUQ�RULHQWDWLRQ��2XU�RULHQWD�WLRQV�DUH�DOZD\V�D�ZRUWKZKLOH�DQG�VXFFHVV�IXO�HYHQW��DJDLQ��LW�LV�DOO�DERXW�WKH�SHRSOH�  &06$�KDV�DOZD\V�EHQHILWHG�VLQFH�WKH�EHJLQQLQJ�IURP�TXDOLW\�YROXQWHHU�OHDGHUVKLS�IURP�WKH�FKDSWHU�OHYHO�WR�WKH�&KDLUPDQ�RI�

PRESIDENT’S COMMENTS 
By Steve Weitekamp 
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7KRPDV�0F&DUWK\��0DULEHWK�:ROI��%HQ�*HLVVHO�DQG�,��DORQJ�ZLWK�RXU�LOOXVWULRXV�OHDG�HU�&06$�3UHVLGHQW�6WHYH�:HLWHNDPS�FRQ�YHUJHG�RQ�WKH�%D\�$UHD�WR�GLVFXVV�WKH�XS�FRPLQJ�\HDU�IRU�RXU�$VVRFLDWLRQ��7KHUH�ZHUH�D�ORW�RI�JUHDW�LGHDV�DQG�VXJJHVWLRQV�RQ�KRZ�RXU�$VVRFLDWLRQ�ZLOO�OHDG�WKH�LQGXVWU\�WKURXJK�DOO�RI�WKH�H[FLWLQJ�FKDQJHV�DQG�FKDO�OHQJHV�WKDW�ZLOO�EH�KDSSHQLQJ�LQ�WKH�QH[W�IHZ�\HDUV��,¶G�OLNH�WR�WKDQN�0LWFK�6QHOVRQ�RI�&'6�0RYLQJ�(TXLSPHQW� IRU�VSRQVRULQJ�WKH�GLQ�QHU�DW�WKH�1RUWK�%HDFK�5HVWDXUDQW� DQG�/LVD�3DXO�RI�3DXO�+DQVRQ�3DUWQHUV�6SHFLDOW\�,Q�VXUDQFH� IRU�VSRQVRULQJ�DQ�HYHQLQJ�DW�WKH��6DQ�)UDQFLVFR�*LDQWV�JDPH�  ,¶OO�EH�HPEDUNLQJ�RQ�WKH�ILUVW�OHJ�RI�P\�WRXU�RI�&DOLIRUQLD�VRRQ��,¶P�ORRNLQJ�IRUZDUG�WR�YLVLWLQJ�WKH����&06$�FKDSWHUV�WKURXJKRXW�WKH�VWDWH�DQG�FDWFKLQJ�XS�ZLWK�ROG�IULHQGV�DQG�PDNLQJ�QHZ�RQHV��,¶P�DOVR�KRSLQJ�WR�VSHQG�VRPH�WLPH�YLVLWLQJ�VRPH�RI�\RXU�RSHU�DWLRQV��2QH�RI�WKH�FRROHVW�WKLQJV�WKDW�,¶YH�IRXQG�DERXW�RXU�LQGXVWU\�LV�MXVW�KRZ�GLYHUVH�DOO�RI�RXU�FRPSDQLHV�DUH��$W�WKH�VDPH�WLPH��LW¶V�LQWHUHVWLQJ�WKDW�QR�PDWWHU�WKH�VL]H��WKH�VSHFLILF�VHUYLFHV�WKDW�ZH�RIIHU�RU�ZKHUH�ZH�

DUH�ORFDWHG��ZH�DOO�SUHWW\�PXFK�DVFULEH�WR�WKH�VDPH�YDOXHV�DQG�UHVSHFW�IRU�WKH�PRYLQJ�DQG�VWRUDJH�LQGXVWU\��  ,Q�FORVLQJ��,¶G�OLNH�HYHU\RQH�WR�NQRZ�WKDW�2FWREHU�LV�EUHDVW�FDQFHU�DZDUHQHVV�PRQWK��/DVW�\HDU��6HQLRU�&KDLUPDQ�3DWULFN�/RQJR�LQWURGXFHG�WKH�&KDLUPDQ¶V�&KRLFH�&KDULW\�SURJUDP��ZKHUHLQ�WKH�&06$�ZRXOG�FRQWULE�XWH��������WR�WKH�VWDQGLQJ�&KDLUPDQ¶V�&KDU�LW\�RI�&KRLFH��:LWK�WKH�%RDUG¶V�DSSURYDO��,�KDYH�VHOHFWHG�WKH�1DWLRQDO�%UHDVW�&DQFHU�)RXQGDWLRQ��8QIRUWXQDWHO\��ZH�DOO�NQRZ�VRPHRQH�ZKR�KDV�EHHQ�LPSDFWHG�E\�WKLV�GLVHDVH��,�KDYH�WZR�VLVWHUV�ZKR�KDYH�VXF�FHVVIXOO\�EDWWOHG�EUHDVW�FDQFHU�ZLWK�FRXUDJH�DQG�GLJQLW\��,¶P�SURXG�WR�VXSSRUW�WKH�)RXQ�GDWLRQ¶V�HIIRUWV�LQ�SURYLGLQJ�KHOS�DQG�KRSH�WR�DVVLVW�ZRPHQ�DIIHFWHG�E\�EUHDVW�FDQFHU�WKURXJK�HDUO\�GHWHFWLRQ�DQG�HGXFDWLRQDO�VHU�YLFHV��:LWK�WKH�KHOS�RI�&ROOHHQ�:DUGHQ�RI�8QLIRUP�5HDG\��ZH�ZLOO�EH�RXWILWWLQJ�RXU�FUHZV�ZLWK�SLQN�VKLUWV�GXULQJ�WKH�PRQWK�RI�2FWREHU�WR�LQVSLUH�RXU�FXVWRPHUV�WR�PDNH�D�GRQDWLRQ�WR�WKH�IRXQGDWLRQ��,�ZDV�DEVROXWHO\�PRYHG�E\�RXU�HPSOR\HHV¶�ZLOOLQJQHVV�DQG�GHVLUH�WR�JHW�LQYROYHG��:H�DUH�LQ�WKH�SURFHVV�

(CHAIRMAN’S CORNER continued from page 2) 
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WKH�%RDUG��$W�WKH�PHHWLQJ��FKDSWHU�UHSUH�VHQWDWLYHV�SDUWLFLSDWHG�LQ�D�KDOI-GD\�UHYLHZ�RI�FXUUHQW�&06$�EXVLQHVV�DQG�VKDUHG�EHVW�SUDFWLFHV�UHODWHG�WR�SUHSDULQJ�DQG�OHDGLQJ�D�FKDSWHU�PHHWLQJ�DQG�RU�HYHQW��$V�D�UHDG�HU�RI�WKLV�SXEOLFDWLRQ��\RX�DUH�ZHOO�DZDUH�WKDW�D�ORW�LV�KDSSHQLQJ�LQ�RXU�LQGXVWU\��<RXU�$VVRFLDWLRQ�OHDGHUVKLS�ZRXOG�HQFRXUDJH�\RX�WR�EH�UHJXODUO\�LQYROYHG�ZLWK�&06$�FKDSWHU�DQG�VWDWHZLGH�HYHQWV��2XU�SHRSOH�PDNH�WKH�&06$�D�VSHFLDO�RUJDQL]DWLRQ��$QG�WRJHWKHU��ZH�ZLOO�FRQWLQXH�WR�KDYH�D�SRVLWLYH�LPSDFW�RQ�WKH�FKDOOHQJHV�WKDW�OLH�DKHDG�� 

RI�KDYLQJ�D�OLQN�DW�RXU�ZHEVLWH�ZKHUH�&06$�PHPEHUV�FRXOG�DOVR�PDNH�D�GRQDWLRQ�LI�WKH\�ZLVK��3OHDVH�OLNH�XV�RQ�)DFHERRN�RU�YLVLW�RXU�ZHEVLWH�DW�UHGZRRGPRYLQJ�FRP�IRU�XS-WR-GDWH�LQIRUPDWLRQ� 
 ,�GDUH�\RX�WR�PRYH� /LNH�WRGD\�QHYHU�KDSSHQHG 7RGD\�QHYHU�KDSSHQHG�EHIRUH 
 —�'DUH�<RX�WR�0RYH�E\�6ZLWFKIRRW 

(CHAIRMAN’S CORNER continued from page 4) 

(PRESIDENT’S COMMENTS continued from page 3) 

· 7UDLOHUV��7KH�3KDVH���SURJUDP�LQFOXGHV�VWDQGDUGV�IRU�WUDLOHUV�XVHG�ZLWK�KHDY\-GXW\�FRPELQDWLRQ�WUDFWRUV��6LPLODU�WR�RXU�REVHUYDWLRQV�DERXW�&$5%¶V�WUDLOHU�UXOH��&OHDQ)OHHWV�GRHV�QRW�\HW�VHH�D�VSHFLILF�H[HPSWLRQ�LQ�WKLV�SDFNDJH�IRU�DOO�KRXVH�KROG�JRRGV�WUDLOHUV�ZLWK�EHOO\�ER[HV��7KH�VWDQGDUGV�EHJLQ�LQ�PRGHO�\HDU������IRU�(3$¶V�VWDQGDUGV�DQG�LQFUHDVH�LQ�VWULQ�JHQF\�LQ�PRGHO�\HDUV������DQG�������ZLWK�ILQDO�VWDQGDUGV�LQ�PRGHO�\HDU�������7KH�IXOO\�SKDVHG-LQ�WUDLOHU�VWDQGDUGV�DFKLHYH�XS�WR���SHUFHQW�ORZHU�FDUERQ�GLR[LGH�HPLVVLRQV�DQG�IXHO�FRQVXPSWLRQ�FRPSDUHG�WR�DQ�DYHUDJH�PRGHO�\HDU������WUDLOHU��7HFKQRORJLHV�WKDW�FRXOG�EH�XVHG�WR�PHHW�WKH�VWDQGDUGV�LQFOXGH��DHU�RG\QDPLF�GHYLFHV��ORZHU�UROOLQJ�UH�VLVWDQFH�WLUHV��DXWRPDWLF�WLUH�LQIODWLRQ�V\VWHPV�DQG�ZHLJKW�UHGXFWLRQ� 
  &OHDQ)OHHWV�ZLOO�EH�PRQLWRULQJ�WKH�UROORXW�RI�WKLV�IRU�FOLHQWV�WKDW�DUH�&06$�PHPEHUV��<RX�PD\�HPDLO�6HUYLFH#&OHDQ)OHHWV�QHW�ZLWK�DQ\�TXHVWLRQV�UHODWHG�WR�WKLV�DUWLFOH�RU�FDOO����-���-�����([W����� 
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7KH�&DOLIRUQLD�0RYLQJ�DQG�6WRUDJH�$V�VRFLDWLRQ��WKH�QRQSURILW�WUDGH�DVVRFLDWLRQ�UHSUHVHQWLQJ�WKH�SHUPLW�WHG�FDUULHU��KLJKO\�YDOXHV�WKH�SULPDU\�UHJXODWLRQ�WKDW�JRYHUQV�WKH�&DOLIRU�QLD�PRYLQJ�LQGXVWU\��WKH�0$;���WDULII��DGPLQLV�WHUHG�DQG�HQIRUFHG�E\�WKH�&DOLIRUQLD�3XEOLF�8WLO�LWLHV�&RPPLVVLRQ��&38&���:KLOH�QRW�SHU�IHFW�—�DQG�ZH�DSSUHFL�DWH�WKH�RSSRUWXQLW\�WR�VKDUH�RXU�YLHZV�WKURXJK�FRPPHQWV�DQG�UXOHPDN�LQJ�—�ZH�EHOLHYH�WKDW�&DOLIRUQLD�PRYHUV¶�FRP�SOLDQFH�ZLWK�WKH�0$;���WDULII�VHWV�RXU�LQGXVWU\�DSDUW�UHJDUGLQJ�VHUYLFH�TXDOLW\�DQG�FRQVXPHU�SURWHFWLRQ��&06$�VHHV�WKLV�SURJUDP�DV�D�GHFDGHV-ORQJ�SRVL�WLYH� 

 7KH�+RXVHKROG�*RRGV�&DUULHUV�$FW��+*&$���3XEOLF�8WLOLWLHV�&RGH��38�&RGH���������-������LV�WKH�DX�WKRUL]LQJ�OHJLVODWLRQ�IRU�WKH�0$;���WDULII��7KH�+*&$�DGGUHVVHV��DPRQJ�PDQ\�WKLQJV��SHU�PLWWLQJ��LQVXUDQFH��UDWH-VHWWLQJ��LQVSHFWLRQV��ILQHV�DQG�SURFHHGLQJV���+RZHYHU��WKH�0$;���WDU�LII�DOVR�JRHV�LQWR�WKH�GH�WDLOV�RI�WKH�LQWHUDFWLRQ�EHWZHHQ�WKH�PRYLQJ�FRPSDQ\�DQG�WKH�FXV�WRPHU��,W�LV�QRW�D�VKRUW�GRFXPHQW��UHYLHZLQJ�VWDQGDUGV�DQG�PHDVXUHV�LQ�PRUH�WKDQ�����SDJHV�  7KH�0$;���WDULII�FRQ�WDLQV�FRQWUDFWV�WKDW�WKH�LQGXVWU\�KDV�DGRSWHG�LQ�D�VWDQGDUG�IRUP��(VWLPDWHG�&RVW�RI�6HUYLFHV��&RPELQHG� 

0$;���7$5,))�%8//(7,1 

(MAX 4 TARIFF BULLETIN continued on page 7) 



 

 
 
6HUYLFH�$JUHHPHQW�IRU�0RYLQJ�6HUYLFHV�DQG�)UHLJKW�%LOO��DQG�&KDQJH�2UGHU�IRU�6HUYLFHV��WR�QDPH�D�IHZ��7KH�0$;���WDULII�UHTXLUHV�WKDW�D�&DOLIRU�QLD�LQWUDVWDWH�PRYHU�SURYLGH�WR�WKH�FRQVXPHU�D���-SDJH�³,PSRUWDQW�,QIRUPDWLRQ´�ERRN�OHW��D�VXFFLQFW�VXPPDU\�RI�FRQVXPHU�ULJKWV�DQG�&DOLIRU�QLD�ODZ���SUHSDUHG�E\�WKH�&38&��SULRU�WR�WKH�PRYH���7KH�0$;���WDULII�SURYLGHV�WKH�FRQVXPHU�YDOXDWLRQ�RSWLRQV�VKRXOG�WKH�UDUH�RFFXUUHQFH�RI�DQ�DFFLGHQW�KDSSHQ���7KH�FRQVXPHU�FDQ�RSW�IRU�³EDVLF�YDOXDWLRQ�SURWHFWLRQ´�RI�������SHU�SRXQG�SHU�DUWLFOH��IRU�QR�FKDUJH���7KH�FRQVXPHU�PD\�DOVR�RSW�IRU�DGGLWLRQDO�YDOXD�WLRQ�SURWHFWLRQ�EDVHG�RQ�WKH�FRQVXPHU¶V�GHFODUHG�YDOXH�RI�WKH�VKLSPHQW�VWUXFWXUHG�RQ�HLWKHU�DQ�³DFWXDO�FDVK�YDOXH�SURWHFWLRQ´��GHSUHFLDWHG�YDOXH��EDVLV�RU�D�³IXOO�YDOXH�SURWHFWLRQ´��UHSODFHPHQW�YDOXH��

EDVLV��7KRVH�UDWHV�SURYLGLQJ�EDVLF�RU�LQ�FUHDVHG�SURWHFWLRQ�DUH�VWDWHG�FOHDUO\�RQ�DOO�VKLSSLQJ�GRFXPHQWV�WKDW�WKH�FRQVXPHU�UH�YLHZV�DQG�VLJQV�LQGLFDWLQJ�KLV�RU�KHU�FKRLFH�EHIRUH�WKH�PRYH�RFFXUV��1R�RQH�ZDQWV�DQ�DFFLGHQW��EXW�WKH�SRVVLELO�LW\�RI�DQ�XQOLNHO\�HYHQW�VKRXOG�EH�EURXJKW�WR�WKH�FRQVXPHU¶V�DWWHQWLRQ�RQ�WKH�IURQW-HQG�RI�WKH�PRYLQJ�WUDQVDFWLRQ���7KH�0$;���WDULII�PDNHV�LW�VR�  7KH�0$;���WDULII�DOVR�DG�GUHVVHV�OHVV�FRPPRQ�VLWXD�WLRQV��LQFOXGLQJ�VKXWWOH�GHOLY�HU\�ZKHQ�ODUJHU�WUXFNV�FDQQRW�DFFHVV�D�SURSHUW\�IRU�LQDGH�TXDWH�URDGZD\��VQRZ�RU�HQ�FURDFKLQJ�VKUXEEHU\��7KH�WDU�LII�DOVR�LQFOXGHV�ODQJXDJH�UH�JDUGLQJ�WKH�QHFHVVLW\�RI�KRLVWLQJ�DQG�ULJJLQJ�ZKHUH�UHTXLUHG��DSSOLDQFH�VHUYLFH�GLVFORVXUHV��DQG�VWRUDJH-LQ-WUDQVLW�ZKHQ�WKH�GHVWLQDWLRQ�LV�XQ�H[SHFWHGO\�QRW�UHDG\�LQ�WKH�PLGGOH�RI�D�
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PRYH��7KH�0$;���WDULII�VWDWHV�WKDW�LQ�QR�HYHQW�FDQ�D�PRYHU�REVWUXFW�D�FRQVXPHU¶V�DFFHVV�WR�PHGLFLQH��PHGLFDO�GHYLFHV��LWHPV�XVHG�WR�DVVLVW�DQ�LQGLYLGXDO�ZLWK�D�GLVDELOLW\��RU�LWHPV�XVHG�WR�FDUH�IRU�D�PLQRU�FKLOG���&06$�EHOLHYHV�WKDW�WKH�0$;���WDULII¶V�OHYHO�RI�GHWDLO�VKRXOG�EH�UHSXEOLVKHG��PRYHG�IRU�ZDUG�DQG�HQIRUFHG��  )LQDOO\��WKH�0$;���WDULII�UHJXODWHV�WKH�HFRQRPLFV�RI�WKH�&DOLIRUQLD�PRYLQJ�LQGXVWU\��7KH�+*&$�SURYLGHV�WKDW�WKH�&38&�PD\�HV�WDEOLVK�PD[LPXP�RU�PLQLPXP�RU�PD[LPXP�DQG�PLQLPXP�UDWHV��38�&RGH����������7KH�WDULII�KDV�H[LVWHG�VLQFH�WKH�PLG-����V���'XU�LQJ�LWV�����\HDUV��WKH�WDULII�KDV�KDG�PDQ\�LQ�FDUQDWLRQV���0RVW�QRWDEOH�ZDV�WKH�WDULII¶V�WUDQVLWLRQ�IURP�D�PLQLPXP�UDWH�WDULII�—�VHW�WLQJ�RXW�WKH�ERWWRP�RI�ZKDW�D�FDUULHU�FRXOG�FKDUJH�—�WR�D�PD[LPXP�UDWH�WDULII���7KH�FXU�UHQW�PD[LPXP�UDWH�WDULII�EUHDNV�LW�GRZQ�LQ�WZR�ZD\V��³ORFDO�PRYHV´�DQG�³GLVWDQFH�PRYHV´��GHILQHG�DV�PRUH�WKDQ�����PLOHV��� 7KH�&38&�UHFHQWO\�VWXGLHG�WKH�&DOLIRUQLD�PRYLQJ�LQGXVWU\�DQG�IRXQG�WKDW�WKH�LQGXVWU\�ZDV�UHPDUNDEO\�FRPSHWLWLYH���:LWK�UHODWLYHO\�ORZ�EDUULHUV�WR�HQWHU�WKH�LQGXVWU\��H[SHQVH-ZLVH��DQG�QR�VKRUWDJH�RI�HQWUHSUHQHXULDO�VSLULW��OLFHQVHG�PRYHUV�FRPSHWH�DJJUHVVLYH�O\�WR�NHHS�FXVWRPHU�VHUYLFH�XS�DQG�FRQVXP�HU�FRVWV�GRZQ�  &06$�VHHV�D�YDOXH�LQ�D�VXSHUYLVLQJ�DJHQF\��LGHDOO\�DQ�DJHQF\�ZLWK�LQVWLWXWLRQDO�NQRZOHGJH��WR�UHJXODUO\�H[DPLQH�WKH�&DOLIRU�QLD�PRYLQJ�LQGXVWU\¶V�FRVWV�WR�GHWHUPLQH�KRZ�ZRUNHUV¶�FRPSHQVDWLRQ�LQVXUDQFH��FDU�JR�LQVXUDQFH��YDOXDWLRQ-UHODWHG�LQVXUDQFH��IXHO�DQG�PDLQWHQDQFH�OLQH-LWHPV�IRU�HTXLS�PHQW��SD\UROO�REOLJDWLRQV�DQG�ODERU�FRVWV�DI�

IHFW�KRZ�ZH�GR�EXVLQHVV��7KH�LOOHJDO�PRY�HUV��WKH�URJXH�RSHUDWRUV��GR�QRW�FDUH�DERXW�WKHVH�WKLQJV��7KH\�DGYHUWLVH�E\�WKH�WKRX�VDQGV�RQ�&UDLJVOLVW�DQG�RWKHU�VRFLDO�PHGLD�SODWIRUPV���7KH\�IUHTXHQWO\�XVH�XQVDIH�HTXLSPHQW��GR�QRW�FDUU\�SURSHU�LQVXUDQFH�FRYHUDJH��WKHLU�SDSHUZRUN�LV�IODZHG�RU�QRQ�H[LVWHQW��DQG�WKH\�ZLOO�KROG�D�FRQVXPHU¶V�JRRGV�KRVWDJH�LI�WKH\�GR�QRW�VHH�HQRXJK�SURILW��6RPHWLPHV��&06$�LV�GLVFRXUDJHG�E\�ZKDW�FDQ�VHHP�OLNH�D�ORVLQJ�EDWWOH��LQ�RXU�DW�WHPSW�WR�SURWHFW�WKH�PRYLQJ�SXEOLF�IURP�DQ�DYDODQFKH�RI�XQOLFHQVHG�PRYHUV��(IIHFWLYH�DQG�UREXVW�HQIRUFHPHQW�LV�QHHGHG��+RZHY�HU��SHUPLWWHG�KRXVHKROG�JRRGV�FDUULHUV�SUR�YLGH�D�VXSHULRU�SURGXFW�IRU�D�IDLU�SULFH���:H�DUH�DFFRXQWDEOH��3HUKDSV�FXULRXVO\��WKH�&06$��DQ�LQGXVWU\�WUDGH�DVVRFLDWLRQ��DFWXDO�O\�VXSSRUWV�HTXLWDEOH�UHJXODWLRQ�EHFDXVH�WKH�SURIHVVLRQDOLVP�WKDW�WKH�0$;���WDULII�UH�TXLUHV��DQG�WKDW�ZH�HPEUDFH��VHWV�XV�DSDUW�IURP�WKRVH�WKDW�GR�QRW�VKDUH�RXU�YDOXHV�RU�WUDGLWLRQ�  7KH�&06$�KDV�LWV�YLHZV�UHJDUGLQJ�SR�WHQWLDO�LPSURYHPHQWV�WR�WKH�0$;���WDULII��ZKLFK�LQFOXGH�LQFUHDVHG�FRQVXPHU�HGXFD�WLRQ�UHJDUGLQJ�KRZ�WR�HQVXUH�WKH�EHVW�SRVVL�EOH�PRYH��VWURQJHU�HQIRUFHPHQW�DJDLQVW�URJXH��XQSHUPLWWHG�RSHUDWRUV��DQG�IHUUHWLQJ�RXW�WKRVH�WKDW�SOD\�RXWVLGH�WKH�OLQHV�WR�WKH�GHWULPHQW�RI�WKH�SXEOLF��+RZHYHU��&06$�DV�VHUWV�WKDW�UHPRYLQJ�RU�GLPLQLVKLQJ�WKH�0$;���WDULII�ZRXOG�EH�D�VWHS�EDFNZDUGV���7KH�WDU�LII�KDV�EHHQ�GHYHORSHG�RYHU�GHFDGHV��LW�ZRUNV���7KH�&06$�LV�DYDLODEOH�WR�H[SODLQ�LQ�JUHDWHU�GHWDLO�WKH�PRYLQJ�EXVLQHVV��KRZ�ZH�QDYLJDWH�UHJXODWLRQ�DQG�KRZ�FRQVXPHUV�EHQHILW�IURP�LQWHUDFWLRQ�EHWZHHQ�LQGXVWU\�DQG�UHJXODWRUV�� 
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%\�-HQQLIHU�0��*DUWODQ�� )HGHUDO�0DULWLPH�&RPPLVVLRQ   8�6��GRPHVWLF�PRYLQJ�FRPSDQLHV�RIWHQ�VHHN�WR�H[SDQG�WKHLU�EXVLQHVV�SRUWIROLRV�E\�RIIHULQJ�LQWHUQDWLRQDO�PRYLQJ�VHUYLFHV��,QYDU�LDEO\��VXFK�VKLSPHQWV�LQYROYH�RFHDQ�WUDQV�SRUWDWLRQ�EHWZHHQ�8�6��DQG�IRUHLJQ�SRUWV��DQG�GRPHVWLF�PRYLQJ�FRPSDQLHV�DUH�RIWHQ�VXUSULVHG�WR�OHDUQ�WKDW�DUUDQJLQJ�IRU�VXFK�PRYHV�UHTXLUHV�DQ�2FHDQ�7UDQVSRUWDWLRQ�,QWHUPHGLDU\��27,��OLFHQVH�IURP�WKH�)HGHUDO�0DULWLPH�&RPPLVVLRQ��)0&���7KLV�DUWLFOH�ZLOO�GLVFXVV�)0&�OLFHQVLQJ�UHTXLUHPHQWV��UHFHQW�WUHQGV�DQG�FKDOOHQJHV�LQYROYLQJ�LQWHUQDWLRQDO�PRYLQJ��DQG�GLVSXWH�UHVROX�WLRQ�VHUYLFHV�DYDLOD�EOH�WR�PRYLQJ�FRP�SDQLHV�DW�WKH�)0&�  )0&�27,�/LFHQVH�5HTXLUHPHQWV  7KH�)0&�LV�DQ�LQGHSHQGHQW�IHGHUDO�UHJXODWRU\�DJHQF\��,WV�VWDWXWRU\�DQG�UHJXOD�WRU\�DXWKRULW\�LV�GHULYHG�IURP�WKH�6KLSSLQJ�$FW�RI�������WKH�³6KLSSLQJ�$FW´������8�6�&����������-�������7KH�DJHQF\�UHJXODWHV�WKH�LQWHUQDWLRQDO�RFHDQ�WUDQVSRUWDWLRQ�RI�FDUJR�EHWZHHQ�8�6��DQG�IRUHLJQ�SRUWV��LQFOXGLQJ�LQODQG�WUDQVSRUWDWLRQ�WKDW�LV�LQFOXGHG�LQ�D�WKURXJK�ELOO�RI�ODGLQJ��$V�VXFK��LW�LV�VHSDUDWH�DQG�GLVWLQFW�IURP�WKH�)HGHUDO�0RWRU�&DUULHU�6DIHW\�$GPLQLVWUDWLRQ��)0&6$���ZKLFK�UHJX�ODWHV�8�6��LQWHUVWDWH�KRXVHKROG�JRRGV�PRYHV�YLD�WUXFN�  3XUVXDQW�WR�)0&�UHJXODWLRQV��D�GRPHVWLF�PRYHU�LQ�WKH�8�6��WKDW�RIIHUV�LQWHUQDWLRQDO�PRYLQJ�VHUYLFHV�PXVW�EH�OLFHQVHG�ZLWK�WKH�)0&�DQG�ERQGHG��7KLV�PHDQV�WKDW�HYHQ�LI�D�FRPSDQ\�PHUHO\�DGYHUWLVHV�LQWHUQDWLRQDO�PRYLQJ�VHUYLFHV�WKHQ�VXEFRQWUDFWV�DOO�RU�D�SRUWLRQ�RI�WKDW�PRYH�WR�DQRWKHU�FRPSDQ\��LW�

VWLOO�PXVW�EH�OLFHQVHG�DV�DQ�27,�DQG�ERQGHG�SULRU�WR�DGYHUWLVLQJ�VXFK�VHUYLFHV��  7KHUH�DUH�WZR�W\SHV�RI�27,V������D�1RQ-9HVVHO-2SHUDWLQJ�&RPPRQ�&DUULHU��192&&��DQG�DQ�����2FHDQ�)UHLJKW�)RU�ZDUGHU��³2))´���*HQHUDOO\�VSHDNLQJ��DQ�192&&�SXUFKDVHV�VSDFH�RQERDUG�D�YHVVHO�IRU�UHVDOH�WR�LWV�FXVWRPHU��7KH�192&&�VHUYHV�DV�WKH�VKLSSHU�LQ�UHODWLRQVKLS�WR�D�YHVVHO�RSHUDWRU�ZKLOH�VHUYLQJ�DV�D�FDUULHU�WR�LWV�VKLSSHU�FXVWRPHU��,W�LVVXHV�LWV�RZQ�KRXVH�ELOO�RI�ODGLQJ�DQG�SXEOLVKHV�UXOHV�DQG�UDWHV�WDULIIV���,W�LV�DOVR�UHTXLUHG�WR�PDLQWDLQ�D�ERQG�RI����������  ,Q�FRQWUDVW��DQ�2))�VHUYHV�DV�WKH�DJHQW�WR�WKH�VKLSSHU��,W�PD\�ERRN�RU�UHPLW�SD\PHQW�IRU�D�VKLS�PHQW��EXW�DV�DQ�DJHQW��WKH�2))�GRHV�QRW�LVVXH�D�ELOO�RI�ODG�LQJ�QRU�GRHV�LW�SXE�OLVK�D�WDULII��)XUWKHU��EHFDXVH�LW�LV�PHUHO\�WKH�DJHQW�RI�WKH�VKLS�SHU��DOO�VKLSSLQJ�GRFXPHQWDWLRQ�LV�LVVXHG�LQ�WKH�QDPH�RI�WKH�VKLSSHU�SULQFLSDO���7KH�2))�LV�UHTXLUHG�WR�PDLQWDLQ�D�ERQG�RI�����������  'RPHVWLF�PRYLQJ�FRPSDQLHV�PD\�DSSO\�IRU�DQ�27,�OLFHQVH�E\�VXEPLWWLQJ�D�IRUP�)0&-�����6SHFLILF�JXLGDQFH�DQG�LQVWUXFWLRQV�IRU�ILOLQJ�WKH�DSSOLFDWLRQ�RQOLQH�DUH�DYDLODEOH�DW��KWWS���ZZZ�IPF�JRY�UHVRXUFHV�KRZBWRBDSSO\�BIRUBRWLBOLFHQVH�DVS[��7KH�FXUUHQW�IHH�IRU�ILOLQJ�DQ�27,�DSSOLFDWLRQ�RQOLQH�LV��������$V�SDUW�RI�WKH�DSSOLFDWLRQ�SURFHVV��DQ�DSSOLFDQW�PXVW�GHVLJQDWH�D�FRUSRUDWH�RIILFHU��SDUWQHU�RU�VROH�SURSULHWRU��GHSHQGLQJ�RQ�LWV�EXVL�QHVV�VWUXFWXUH��DV�WKH�4XDOLI\LQJ�,QGLYLGXDO��4,���(VVHQWLDOO\��D�4,�LV�D�SHUVRQ�ZLWK�WKUHH�RU�PRUH�\HDUV�RI�GHPRQVWUDEOH�27,�H[SHUL�HQFH�LQ�WKH�8�6��WUDGH��7KH�DSSOLFDWLRQ�SUR�FHVV�DOVR�LQYROYHV�D�EDFNJURXQG�DQG� 

,QWHUQDWLRQDO�0RYLQJ� 1DYLJDWLQJ�)0&�5HTXLUHPHQWV�DQG�6HUYLFHV 
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UHIHUHQFH�FKHFN��2QFH�WKH�DSSOLFDWLRQ�LV�DS�SURYHG��WKH�DSSOLFDQW�PXVW�SURYLGH�SURRI�RI�ILQDQFLDO�UHVSRQVLELOLW\��L�H���VXUHW\�ERQG�LQ�IRUPDWLRQ��WR�WKH�&RPPLVVLRQ¶V�%XUHDX�RI�&HUWLILFDWLRQ�DQG�/LFHQVLQJ��,Q�DGGLWLRQ��LI�WKH�FRPSDQ\�LV�OLFHQVHG�DV�DQ�192&&��LW�PXVW�ILOH�D�WDULII�UHJLVWUDWLRQ�IRUP��)0&-���ZLWK�WKH�&RPPLVVLRQ¶V�2IILFH�RI�6HUYLFH�&RQWUDFWV�DQG�7DULIIV��GHVLJ�QDWLQJ�WKH�ORFDWLRQ�RQ�WKH�LQWHUQHW�ZKHUH�WKH�192&&¶V�VFKHG�XOH�RI�UDWHV�DQG�FKDUJHV�PD\�EH�IRXQG�  3DUWLHV�VHHNLQJ�DGGLWLRQDO�LQIRU�PDWLRQ�RQ�WKH�DS�SOLFDWLRQ�SURFHVV�PD\�FRQWDFW�)0&¶V�%XUHDX�RI�&HUWLILFDWLRQ�DQG�/LFHQVLQJ�GLUHFWO\�HLWKHU�YLD�HPDLO�DW�RWL#IPF�JRY�RU�SKRQH�DW����-���-������  &RPPRQ�7UHQGV�DQG�&KDOOHQJHV��DQG�'LVSXWH�5HVROXWLRQ  7KH�LVVXH�RI�)0&�OLFHQVLQJ�LV�RI�SDUWLFX�ODU�LPSRUWDQFH�ZKHQ�H[DPLQLQJ�FRPPRQ�WUHQGV�DQG�FKDOOHQJHV�ZLWKLQ�WKH�LQGXVWU\��)RU�H[DPSOH��D�UHFXUULQJ�SUREOHP�LQYROYHV�WKH�DFFHSWDQFH�RI�FDUJR�IURP�XQOLFHQVHG�RU�IDLOLQJ�27,V��$VLGH�IURP�WKH�IDFW�WKDW�DFFHSW�LQJ�FDUJR�IURP�XQOLFHQVHG�192&&V�LV�SUR�KLELWHG�E\�WKH�6KLSSLQJ�$FW��WKHUH�DUH�DOVR�SUDFWLFDO�FRPPHUFLDO�FRQVLGHUDWLRQV��)RU�H[�DPSOH��VRPH�XQVFUXSXORXV�XQOLFHQVHG�HQWL�WLHV�XQGHUFXW�OLFHQVHG�27,V�E\�RIIHULQJ�SUHG�DWRU\�UDWHV�WR�DWWUDFW�EXVLQHVV��DQG�WKHQ�FKDUJH�WKH�FRQVXPHU�GRXEOH�RU�WULSOH�WKH�DPRXQW�RI�WKH�TXRWH�SURYLGHG���/LFHQVHG�27,V�WKHQ�LOOHJDOO\�DFFHSW�VKLSPHQWV�IURP�WKHVH�XQOLFHQVHG�FRPSDQLHV�ZKR�LQ�WXUQ�IDLO�WR�UHPLW�SD\PHQW�WR�WKH�OLFHQVHG�27,���7KH�OLFHQVHG�27,�LV�WKHQ�KHOG�UHVSRQVLEOH�WR�WKH�YHVVHO�RSHUDWRU�DQG�RU�RWKHUV�LQ�WKH�ORJLVWLFV�FKDLQ�IRU�UDWHV�DV�ZHOO�DV�FKDUJHV�VXFK�DV�GHPXUUDJH�DQG�SHU�GLHP���(YHQ�ZKHUH�WKH�

OLFHQVHG�27,�KDV�LGHQWLILHG�WKH�XQGHUO\LQJ�VKLSSHU�FXVWRPHU�RI�WKH�XQOLFHQVHG�27,��WKHUH�KDYH�EHHQ�VLWXDWLRQV�ZKHUH�FXVWRP�HUV��KDYLQJ�SUHYLRXVO\�SDLG�WKH�XQOLFHQVHG�FRPSDQ\��VLPSO\�FKRRVH�WR�ZDON�DZD\�IURP�WKH�VKLSPHQW�UDWKHU�WKDQ�SD\�DJDLQ�WR�KDYH�WKH�OLFHQVHG�FRPSDQ\�UHWULHYH�WKH�FDUJR��WKXV�OHDYLQJ�WKH�OLFHQVHG�27,�PLUHG�LQ�D�ORVV-PDNLQJ�ILQDQFLDO�GLVSXWH�ZLWK�RWKHUV�LQ�WKH�ORJLVWLFV�FKDLQ�  7KH�VFHQDULR�GHVFULEHG�DERYH�FDQ�UHDGLO\�EH�DYRLGHG�LI�OLFHQVHG�27,V�HQVXUH�WKDW�DQ\�PRYLQJ�FRP�SDQ\�WKDW�UHTXHVWV�VHUYLFHV�LV�)0&-OLFHQVHG�DQG�ERQGHG��,W�LV�DOVR�DGYLVDEOH�WR�YHULI\�SHULRGLFDOO\�WKDW�FRPSDQLHV�WKDW�KDYH�SUHYLRXVO\�ERRNHG�VKLSPHQWV�DUH�VWLOO�OLFHQVHG��DV�WKHUH�KDYH�EHHQ�YDULRXV�LQVWDQFHV�ZKHUH�D�FRP�SDQ\�ZKRVH�OLFHQVH�KDV�EHHQ�UHYRNHG�E\�WKH�)0&�KDV�DWWHPSWHG�WR�FRQWLQXH�WR�ERRN�VKLSPHQWV�WKURXJK�OLFHQVHG�27,V��&RPSD�QLHV�PD\�YHULI\�VWDWXV�RQOLQH�DW�KWWS���ZZZ��IPF�JRY�RWL���27,V�DOVR�FDQ�FRQWDFW�HLWKHU�WKH�)0&¶V�%XUHDX�RI�&HUWLILFDWLRQ�DQG�
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/LFHQVLQJ�RU�WKH�2IILFH�RI�&RQVXPHU�$IIDLUV�DQG�'LVSXWH�5HVROXWLRQ�6HUYLFHV��&$'56��WR�DGGUHVV�DQ\�TXHVWLRQV�DERXW�OLFHQVLQJ�VWDWXV���  (YHQ�ZKHQ�GHDOLQJ�ZLWK�D�OLFHQVHG�27,��LVVXHV�PD\�DULVH���)RU�H[DPSOH��VRPH�OL�FHQVHG�HQWLWLHV�PD\�UXQ�LQWR�ILQDQFLDO�GLIIL�FXOW\��7KHUHIRUH��LW�PD\�EH�DGYLVDEOH�IRU�WKH�OLFHQVHG�27,�WR�DYRLG�WDNLQJ�PXOWLSOH�VKLS�PHQWV�IURP�DQ\�RQH�27,�ZLWKRXW�SUHSD\�PHQW��HVSHFLDOO\�ZKHQ�WKHUH�DUH�SDVW�SD\�PHQW�LVVXHV�ZLWK�D�SDUWLFXODU�FRPSDQ\���*HQHUDOO\�VSHDNLQJ��WKHUH�LV�QR�)0&�SURKL�ELWLRQ�RQ�UHTXLULQJ�DQ�27,�WR�WHQGHU�FDVK�SD\PHQW�SULRU�WR�VKLSSLQJ�FDUJR�  $QRWKHU�JHQHUDO�WUHQG�LQYROYHV�FRQVXPHU�DQG�PRYLQJ�FRPSDQ\�GLVSXWHV�LQYROYLQJ�UDWHV��:KHUHDV�GRPHVWLF�PRYLQJ�FRPSD�QLHV�JHQHUDOO\�FKDUJH�E\�WKH�ZHLJKW�RI�WKH�FDUJR��L�H���QXPEHU�RI�SRXQGV�WUDQVSRUWHG���LQWHUQDWLRQDO�VKLSPHQW�UDWHV�DUH�JHQHUDOO\�DVVHVVHG�E\�WKH�DPRXQW�RI�FXELF�YROXPH�VKLSSHG���)XUWKHU��LQWHUQDWLRQDO�VKLSPHQWV�DUH�RIWHQ�VKULQN-ZUDSSHG��EUDFHG�DQG�SDOOHW�L]HG�IRU�VKLSPHQW��ZKLFK�DGGV�DGGLWLRQDO�YRO�

XPH��8QOLNH�)0&6$��ZKRVH�UHJXODWLRQV�VSHFLILFDOO\�DGGUHVV�UDWH�TXRWDWLRQ�SUDFWLFHV��VXFK�DV�UHTXLULQJ�RQ-VLWH�VXUYH\V��WKHUH�LV�QR�VXFK�UHTXLUHPHQW�LQ�LQWHUQDWLRQDO�RFHDQ�VKLSSLQJ��0DQ\�FRPSDQLHV�SURYLGH�HVWL�PDWHV�YLD�RQOLQH�FRPSXWHU�FDOFXODWRUV�RU�SKRQH�HVWLPDWHV��ZKLFK�RIWHQ�IDLO�WR�SURYLGH�DQ�DFFXUDWH�HVWLPDWH�RI�WKH�JRRGV�VKLSSHG�DQG�OHDGV�WR�DQ�LQFUHDVH�LQ�WKH�UDWH�DQG�LQ�HYLWDEO\�D�GLVSXWH�ZLWK�WKH�FRQVXPHU��$V�VXFK��LW�PD\�EH�DGYLVDEOH�WR�SURYLGH�D�TXRWH�EDVHG�XSRQ�DQ�RQ-VLWH�LQVSHFWLRQ�RI�WKH�JRRGV�ZKHUH�IHDVLEOH���$�GHWDLOHG�OLVW�RI�WKH�JRRGV�LQYHQWRULHG�VKRXOG�EH�FUHDWHG�DQG�VLJQHG�E\�WKH�FXVWRPHU�DV�WKHUH�KDYH�EHHQ�VRPH�FDVHV�ZKHUH�FRQVXPHUV�DGG�DGGLWLRQ�DO�LWHPV�SRVW-TXRWH�  :KLOH�VRPH�RI�WKH�FRPPRQ�WUHQGV�GLV�FXVVHG�DERYH�PD\�EH�DYRLGHG��GLVSXWHV�PD\�VWLOO�DULVH�EHWZHHQ�LQGXVWU\�SDUWLFLSDQWV���7KH�)0&�GLIIHUV�IURP�WKH�)0&6$�LQ�WKDW�SUL�YDWH�SDUWLHV�PD\�ILOH�D�IRUPDO�FRPSODLQW�IRU�UHSDUDWLRQV�EHIRUH�WKH�)0&�IRU�YLRODWLRQV�RI�WKH�6KLSSLQJ�$FW��7KLV�LV�HVVHQWLDOO\�D�SUL�YDWH�SDUW\�DGPLQLVWUDWLYH�ODZVXLW��ZKHUH�UHV�ROXWLRQ�PD\�EH�ERWK�WLPH-FRQVXPLQJ�DQG�

(INTERNATIONAL SHIPPING continued from page 11) 

(INTERNATIONAL SHIPPING continued on page 13) 



 

 
 

�� 

FRVWO\���)XUWKHU��DV�ZLWK�PRVW�OLWLJDWLRQ��VXFK�DFWLRQ�PD\�IXUWKHU�GDPDJH�YLWDO�FRPPHUFLDO�UHODWLRQVKLSV�EHWZHHQ�GLVSXWLQJ�SDUWLHV�WKDW�PD\�QHHG�WR�FRQWLQXH�GRLQJ�EXVLQHVV�ZLWK�RQH�DQRWKHU�LQ�WKH�IXWXUH�  $V�D�PHDQV�WR�DVVLVW�SDUWLHV�WR�SUHVHUYH�UHODWLRQ�VKLSV�DQG�VHWWOH�SURVSHFWLYH�RU�SHQGLQJ�OLWLJDWLRQ�PDW�WHUV��WKH�)0&�HVWDEOLVKHG�&$'56�WR�SURYLGH�YROXQWDU\�DQG�FRQILGHQWLDO�DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ�VHUYLFHV�VXFK�DV�WKH�XVH�RI�RPEXGV�DQG�PHGLDWLRQ�WR�DVVLVW�GLV�SXWLQJ�SDUWLHV�UHVROYH�WKHLU�UHJXODWRU\�DQG�FRPPHUFLDO�RFHDQ�VKLSSLQJ�GLVSXWHV��$�SDUWLFXODU�EHQHILW�RI�WKHVH�VHUYLFHV�LV�WKDW�SDUWLHV�FDQ�XWLOL]H�&$'56¶�VHUYLFHV�WR�UH�VROYH�UHDO-WLPH�VKLSSLQJ�GLVSXWHV���:KHUHDV�SDUWLHV�LQ�OLWLJDWLRQ�PD\�KDYH�WR�ZDLW�PRQWKV�RU�\HDUV�WR�REWDLQ�PRQHWDU\�GDPDJHV��SDU�WLHV�FDQ�XVH�RPEXGV�RU�PHGLDWLRQ�VHUYLFHV�WR�IDFLOLWDWH�WKH�WLPHO\�UHOHDVH�RU�GHOLYHU\�RI�

FDUJR��)RU�H[DPSOH��D�GLVSXWH�RIWHQ�HQFRXQ�WHUHG�E\�&$'56�LV�ZKHUH�D�SRVVHVVRU\�OLHQ�LV�H[HUFLVHG�E\�RQH�27,�DJDLQVW�FDUJR�RQ�WKH�EDVLV�RI�D�SUH-H[LVWLQJ�ILQDQFLDO�GLVSXWH�RYHU�D�SULRU�XQUHODWHG�VKLSPHQW��,Q�VXFK�VLW�XDWLRQV��&$'56�FDQ�ZRUN�ZLWK�WKH�SDUWLHV�WR�VHFXUH�UHOHDVH�RI�WKH�FXU�UHQW�VKLSPHQW��ZKLOH�SURYLG�LQJ�PHGLDWLRQ�WR�UHVROYH�WKH�XQGHUO\LQJ�ILQDQFLDO�GLVSXWH�  $QRWKHU�EHQHILW�RI�&$�'56¶�VHUYLFHV�LV�WKDW�WKH�SDU�WLHV�SDUWLFLSDWLQJ�LQ�DQ�RP�EXGV�RU�PHGLDWLRQ�PDWWHU�FRQWURO�WKH�VHWWOHPHQW�RXW�FRPH��ZKLFK�PD\�DOORZ�VROX�WLRQV�WKDW�WUDQVFHQG�PRQHWDU\�GDPDJHV��)RU�H[DPSOH��DV�SDUW�RI�D�VHWWOHPHQW��D�FRQ�VXPHU�PLJKW�DJUHH�WR�PRGLI\�RU�XSGDWH�D�SUHYLRXVO\�QHJDWLYH�UHYLHZ�RI�D�PRYLQJ�FRPSDQ\�RQ�DQ�RQOLQH�IRUXP�RQFH�D�VDWLV�IDFWRU\�VROXWLRQ�LV�LPSOHPHQWHG��$OWHUQDWLYH�O\��DQ�27,�WKDW�LV�VHHNLQJ�WR�HQKDQFH�EXVL�QHVV�RSSRUWXQLWLHV�ZLWK�DQRWKHU�27,�RU� 

(INTERNATIONAL SHIPPING continued from page 12) 

(INTERNATIONAL SHIPPING continued on page 14) 



 

 

  

�� 

YHVVHO�RSHUDWRU�FRXOG�DGGUHVV�WKRVH�QHHGV�ZLWKLQ�WKH�FRQWH[W�RI�DQ�RPEXGV�RU�PHGLD�WLRQ�PDWWHU�ZLWKLQ�&$'56��  7KHUH�DUH�QR�FKDUJHV�IRU�&$'56�VHU�YLFHV��ZKLFK�DUH�SURYLGHG�HOHFWURQLFDOO\��WHOH�SKRQLFDOO\�RU�LQ�SHUVRQ��GHSHQGLQJ�RQ�WKH�QHHGV�RI�WKH�SDUWLHV���)RU�PRUH�LQIRUPDWLRQ�UHJDUGLQJ�&$'56¶�VHUYLFHV�DQG�WR�H[SORUH�

WRROV�WR�DVVLVW�ZLWK�QHJRWLDWLRQ�JHQHUDOO\��SOHDVH�YLVLW���KWWS���ZZZ�IPF�JRY�EXUHDXV�BRIILFHV�FRQVXPHUBDIIDLUVB�DQGBGLVSXWH�BUHVROXWLRQBVHUYLFHV�DVS[�  7R�UHTXHVW�DGGLWLRQDO�LQIRUPDWLRQ�RU�WR�
REWDLQ�DVVLVWDQFH�ZLWK�UHVROYLQJ�D�GLVSXWH��
SOHDVH�FRQWDFW�&$'56�HLWKHU�YLD�HPDLO�DW�
FRPSODLQWV#IPF�JRY�RU�SKRQH�DW����-���-
����� 

(INTERNATIONAL SHIPPING continued from page 13) 

Monthly Year to Date All Time 
������ OEV� ������� OEV� ��������OEV� 

)RRG�&ROOHFWHG�DQG�'HOLYHUHG 

������� PHDOV ������� PHDOV ��������PHDOV 

7RS�$JHQWV�RI�WKH�0RQWK 
����$FH�5HORFDWLRQ �����6\VWHPV�/�$� ����'DO\�0RYHUV�,QF� 
���&URZQ�5HORFDWLRQV ����/RV�$QJHOHV ��������0RYLQJ�	� ������6WRUDJH 
����(UQLH¶V�9DQ�	� �����6WRUDJH� 

 &06$���-XO\ 0RQWKO\�5HSRUW 



 

 

 

�� 

$QQXDO�&KDSWHU�3UHVLGHQWV�2ULHQWDWLRQ�0HHWLQJV 

(L-R) CMSA President Steve Weitekamp, Eddie Marx, Bill Arvid-son, Jesse Chabot and Eric Ortiz. (SoCal Meeting 8/16/2016) 

(L-R) Cal Farnsworth, Pete Poulos, David Cabral III, Alan Freese, Mia Longoria, Ed Melton, Mike McGrath, Karl Anderson, Jorge 
Castro and CMSA President Steve Weitekamp. (NorCal Meeting 8/18/2016) 

 &06$�3UHVLGHQW�6WHYH�:HLWHNDPS�FRQ�GXFWHG� WZR�&KDSWHU� /HDGHUVKLS�2ULHQWDWLRQ�PHHWLQJV�� 7KH� ILUVW� ZDV� KHOG� RQ�$XJXVW� ���DW� WKH� &06$� RIILFH� LQ� &HUULWRV�� &DOLIRUQLD��DQG� WKH� VHFRQG� PHHWLQJ� ZDV� KHOG� RQ� $X�JXVW����DW�WKH�&KLSPDQ�5HORFDWLRQ�	�/RJLV�WLFV�RIILFH�ORFDWHG�LQ�6DFUDPHQWR��&DOLIRUQLD�  7KH� PHHWLQJV� DUH� KHOG� DQQXDOO\� WR� SUR�YLGH� JXLGDQFH� WR� FKDSWHU� SUHVLGHQWV� DQG�WKRVH� LQ� OHDGHUVKLS� UROHV� RQ� KRZ� WR� UXQ�

FKDSWHU� PHHWLQJV� DQG� IXQGUDLVHUV�� $W�WHQGHHV�DOVR�JHW� WR�VKDUH�WKHLU�H[SHULHQFHV�DQG�EHVW�SUDFWLFHV�LQ�UXQQLQJ�D�FKDSWHU��  7KDQN� \RX� WR� DOO� WKH� PHPEHUV� WKDW� DW�WHQGHG� DQG� YROXQWHHU� WKHLU� WLPH� WR� VXSSRUW�&06$�  :H� HQFRXUDJH� DOO� PHPEHUV� WR� DWWHQG�FKDSWHU�PHHWLQJV�� ,W� LV� D� JUHDW�ZD\� WR� JDLQ�XVHIXO�NQRZOHGJH�DERXW�WKH�PRYLQJ�LQGXVWU\�DQG�\RX�PD\�HYHQ�KDYH�IXQ�LQ�WKH�SURFHVV� 



 

 
 

�� 

7XH���6HSWHPEHU��� 0LG�9DOOH\�&KDSWHU� 0HHWLQJ  :HG���6HSWHPEHU��� 0RQWHUH\�%D\�&KDSWHU�  0HHWLQJ  7KX���6HSWHPEHU��� &HQWUDO�&RDVW�&KDSWHU� 0HHWLQJ  7KX���6HSWHPEHU��� 2�&��%HDFK�&LWLHV�  &KDSWHU�0HHWLQJ  )UL���2FWREHU�� 0RQWHUH\�%D\�&KDSWHU  *ROI�	�%RFFH�  7RXUQDPHQW  7XH���2FWREHU��� 9HQWXUD�6DQWD�%DUEDUD  &KDSWHU�0HHWLQJ  :HG���2FWREHU��� *UHDWHU�/RV�$QJHOHV  &KDSWHU�0HHWLQJ  7KX���2FWREHU��� &HQWUDO�9DOOH\  &KDSWHU�0HHWLQJ  7XH���2FWREHU��� 1RUWK�%D\�&KDSWHU�0WJ� 

7XH���2FWREHU��� 2�&��%HDFK�&LWLHV� &KDSWHU�*ROI�  7RXUQDPHQW  :HG���2FWREHU��� 1RUWKHUQ�5HJLRQ�&KDSWHU  0HHWLQJ  7KX���2FWREHU��� 6DFUDPHQWR�&KDSWHU  0HHWLQJ  1RYHPEHU���–�� &06$�)DOO�%RDUG�  0HHWLQJ   �����&06$�&RQYHQWLRQ 0D\��–� 7KH�:HVWLQ�0LVVLRQ�+LOOV� *ROI�5HVRUW�	�6SD 5DQFKR�0LUDJH��&$  �����&06$�&RQYHQWLRQ $SULO���–�� +\DWW�5HJHQF\�6DFUDPHQWR 6DFUDPHQWR��&$ 

&ඉඔඍඖඌඉක�඗ඎ�(ඞඍඖගඛ 



 

 
 

�� 

+RZ�FDQ�\RX�PLQLPL]H�WKH�DFFHVV�RWKHU�SHRSOH�KDYH�WR�\RXU�LQIRUPDWLRQ" 
<RX�PD\�EH�DEOH�WR�HDVLO\�LGHQWLI\�SHRSOH�ZKR�FRXOG��OHJLWLPDWHO\�RU�QRW��JDLQ�SK\VLFDO�DFFHVV�WR�\RXU�FRPSXWHU�—�IDPLO\�PHPEHUV��URRPPDWHV��FRZRUNHUV��PHPEHUV�RI�D�FOHDQLQJ�FUHZ�DQG�PD\EH�RWKHUV��,GHQWLI\LQJ�WKH�SHRSOH�ZKR�FRXOG�JDLQ�UHPRWH�DFFHVV�WR�\RXU�FRPSXWHU�EHFRPHV�PXFK�PRUH�GLIILFXOW��$V�ORQJ�DV�\RX�KDYH�D�FRPSXWHU�DQG�FRQQHFW�LW�WR�D�QHWZRUN��\RX�DUH�YXOQHUDEOH�WR�VRPHRQH�RU�VRPHWKLQJ�HOVH�DFFHVVLQJ�RU�FRUUXSWLQJ�\RXU�LQIRUPDWLRQ��KRZHYHU��\RX�FDQ�GHYHORS�KDELWV�WKDW�PDNH�LW�PRUH�GLIIL�FXOW� 

· /RFN�\RXU�FRPSXWHU�ZKHQ�\RX�DUH�DZD\�IURP�LW��(YHQ�LI�\RX�RQO\�VWHS�

DZD\�IURP�\RXU�FRPSXWHU�IRU�D�IHZ�PLQXWHV��LW
V�HQRXJK�WLPH�IRU�VRPHRQH�HOVH�WR�GHVWUR\�RU�FRUUXSW�\RXU�LQIRU�PDWLRQ��/RFNLQJ�\RXU�FRPSXWHU�SUH�YHQWV�DQRWKHU�SHUVRQ�IURP�EHLQJ�DEOH�WR�VLPSO\�VLW�GRZQ�DW�\RXU�FRPSXWHU�DQG�DF�FHVV�DOO�RI�\RXU�LQIRU�PDWLRQ� 
· 'LVFRQQHFW�\RXU� FRPSXWHU�IURP� WKH�LQWHUQHW�ZKHQ� \RX�DUHQ
W�XVLQJ�LW�� 7KH�GHYHORSPHQW�RI� WHFKQRORJLHV�VXFK�DV� '6/�DQG�FDEOH�PR- GHPV�KDYH�PDGH�LW�SRVVLEOH�IRU�XVHUV�WR�EH�RQOLQH�DOO�WKH�WLPH��EXW�WKLV�FRQYHQLHQFH�FRPHV�ZLWK�ULVNV��7KH�OLNHOLKRRG�WKDW�DWWDFNHUV�RU�YLUXVHV�VFDQQLQJ�WKH�QHWZRUN�IRU�DYDLO�DEOH�FRPSXWHUV�ZLOO�WDUJHW�\RXU� 

7LSV�IRU�3URWHFWLQJ�<RXU�2QOLQH�6HFXULW\ 

(ONLINE SECURITY TIPS continued on page 18) 



 

 
 

�� 

FRPSXWHU�EHFRPHV�PXFK�KLJKHU�LI�\RXU�FRPSXWHU�LV�DOZD\V�FRQQHFWHG��'H�SHQGLQJ�RQ�ZKDW�PHWKRG�\RX�XVH�WR�FRQQHFW�WR�WKH�LQWHUQHW��GLVFRQQHFWLQJ�PD\�PHDQ�GLVDEOLQJ�D�ZLUHOHVV�FRQQHF�WLRQ��WXUQLQJ�RII�\RXU�FRPSXWHU�RU�PR�GHP��RU�GLVFRQ�QHFWLQJ�FDEOHV��:KHQ�\RX�DUH�FRQQHFWHG��PDNH�VXUH�WKDW�\RX�KDYH�D�ILUH�ZDOO�HQDEOHG� 
· (YDOXDWH�\RXU�VHFXULW\�VHW�WLQJV��0RVW�VRIWZDUH��LQFOXG�LQJ�EURZVHUV�DQG�HPDLO�SURJUDPV��RI�IHUV�D�YDULHW\�RI�IHDWXUHV�WKDW�\RX�FDQ�WDLORU�WR�PHHW�\RXU�QHHGV�DQG�UHTXLUH�PHQWV��(QDEOLQJ�FHUWDLQ�IHDWXUHV�WR�LQ�FUHDVH�FRQYHQLHQFH�RU�IXQFWLRQDOLW\�PD\�OHDYH�\RX�PRUH�YXOQHUDEOH�WR�EH�LQJ�DWWDFNHG��,W�LV�LPSRUWDQW�WR�H[DPLQH�WKH�VHWWLQJV��SDUWLFXODUO\�WKH�VHFXULW\�

VHWWLQJV��DQG�VHOHFW�RSWLRQV�WKDW�PHHW�\RXU�QHHGV�ZLWKRXW�SXWWLQJ�\RX�DW�LQ�FUHDVHG�ULVN��,I�\RX�LQVWDOO�D�SDWFK�RU�D�QHZ�YHUVLRQ�RI�WKH�VRIWZDUH��RU�LI�\RX�KHDU�RI�VRPHWKLQJ�WKDW�PLJKW�DIIHFW�\RXU�VHWWLQJV��UHHYDOXDWH�\RXU�VHWWLQJV�WR�PDNH�VXUH�WKH\�DUH�VWLOO�DSSURSULDWH�  :KDW�RWKHU�VWHSV�FDQ�\RX�WDNH" 
6RPHWLPHV�WKH�WKUHDWV�WR�\RXU�LQIRU�PDWLRQ�DUHQ
W�IURP�RWKHU�SHRSOH��EXW�IURP�QDWXUDO�RU�WHFK�QRORJLFDO�FDXVHV��$OW�KRXJK�WKHUH�LV�QR�ZD\�WR�FRQWURO�RU�SUH�YHQW�WKHVH�SUREOHPV��\RX�FDQ�SUHSDUH�IRU�WKHP�DQG�WU\�WR�PLQLPL]H�WKH�GDPDJH� 

· 3URWHFW�\RXU�FRPSXWHU�DJDLQVW�SRZ�HU�VXUJHV�DQG�EULHI�RXWDJHV��$VLGH�IURP�SURYLGLQJ�RXWOHWV�WR�SOXJ�LQ�\RXU�FRPSXWHU�DQG�DOO�RI�LWV�SHULSKHUDOV��

(ONLINE SECURITY TIPS continued from page 17) 

(ONLINE SECURITY TIPS continued on page 19) 



 

 

 

�� 

&අൺඌඌංൿංൾൽ�$ൽඏൾඋඍංඌංඇ඀ 
&+$5*(6���-��OLQHV���������HDFK�DGGLWLRQDO�OLQH��&06$�ER[�QXPEHU�����6SHFLDO�KHDGLQJ�VHWXS�H[WUD�� (PDLO�5HQHH�+LIXPL�DW�UKLIXPL#WKHFPVD�RUJ�WR�SODFH�\RXU�DGYHUWLVHPHQW� 

%86,1(66�:$17(' 
 :H�DUH�LQWHUHVWHG�LQ�SXUFKDVLQJ�DOO�RU�D�SDUW�RI�\RXU�EXVLQHVV��:H�DUH�DEOH�WR�SURYLGH�TXLFN�FDVK�IRU�FHUWDLQ�DVVHWV��:H�FDQ�DVVLVW�LQ�DQ�H[LW�VWUDWHJ\��0DMRU�&$�PDUNHWV�DUH�GHVLUHG��'LVFXVVLRQV�ZLOO�EH�LQ�VWULFWHVW�FRQILGHQFH��6HQG�LQIRUPDWLRQ�WR�&06$��%R[�-���������(�����UG�6W���������&HUULWRV��&$������ 

(03/2<0(17�23325781,7< 
 /RRNLQJ�IRU�PDQDJHUV�LQ�/�$��2UDQJH�DQG�1RUWKHUQ�%D\�$UHD��0XVW�EH�H[WUHPHO\�FRPSXWHU�OLWHUDWH��0XVW�EH�JRRG�ZLWK�SHRSOH�DQG�VKRXOG�KDYH�H[SHULHQFH�LQ�WKH�0RYLQJ�DQG�6WRUDJH�,QGXVWU\��6HQG�UHVXPHV�DQG�OHWWHUV�RI�LQTXLULHV�WR��&06$��%R[�-���������(�����UG�6W���������&HUULWRV��&$������� (03/2<0(17�23325781,7< (UQLH¶V�9DQ�	�6WRUDJH��$WODV�9DQ�/LQHV�DJHQW��LQ�5RFNOLQ��&$�LV�ORRNLQJ�WR�KLUH�D�TXDOLILHG�	�H[SHULHQFHG�++*�1$&�VDOHVSHUVRQ��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�PVRZHOO#HYVPRYLQJ�FRP� 

(03/2<0(17�23325781,7< 
 5HEHO�9DQ�/LQHV�LV�ORRNLQJ�WR�KLUH�DQ�H[SHULHQFHG�2�	�,�6DOHVSHUVRQ�DQG�0RGXODU�)XUQLWXUH�6DOHVSHUVRQ� 3OHDVH�HPDLO�UHVXPH�WR��QDQ#UHEHOYDQOLQHV�FRP� 

(03/2<0(17�23325781,7< 
 5HEHO�9DQ�/LQHV�LV�ORRNLQJ�WR�KLUH�DQ�H[SHULHQFHG�DQG�DJJUHVVLYH�UHVLGHQWLDO�+RXVHKROG�*RRGV�6DOHVSHUVRQ�(VWLPDWRU�IRU�/RV�$QJHOHV�DQG�2UDQJH�&RXQW\�DUHDV��(PDLO�UHVXPH�WR��QDQ#UHEHOYDQOLQHV�FRP� 

(48,30(17�)25�6$/( 
 /HYHO�/LIW�OLIW�JDWH�IRU�VDOH��0D[������OEV��&RQWDFW�*ROGHQ�:HVW�0RYLQJ�DW����-���-�����RU�NLP�DVHQLRUVHQVLWLYHVHUYLFH#JPDLO�FRP

(03/2<0(17�23325781,7< 
 6FKXPDFKHU�&DUJR�/RJLVWLFV��+HDG�RIILFH�LQ�*DUGHQD��&$�LV�VHHNLQJ�H[SHULHQFHG�6DOHV�([HFXWLYH�IRU�,QW¶O�VKLSPHQWV�RQO\��&RPSDQ\�ZLOO�VXSSO\�DOO�OHDGV��QR�FROG�FDOOLQJ�UHTXLUHG��*UHDW�RSSRUWXQLW\�IRU�DSSURSULDWH�H[SHULHQFHG�SHUVRQ��&RQWDFW�MREV#VFOXVD�FRP 

6725$*(�9$8/76�:$17(' 
 6HHNLQJ�WR�SXUFKDVH�����6WRUDJH�9DXOWV�LQ�*22'�&21',7,21��&DOO�0DUWLQ�#����-���-�����([W������ 

(03/2<0(17�23325781,7< 
 6DQWD�&ODULWD�EDVHG�DJHQW�IRU�6WHYHQV�:RUOGZLGH�9DQ�OLQH� ORRNLQJ�IRU�GULYHQ�VDOHV�SHUVRQ �WR�SHUIRUP�LQ-KRPH�HVWLPDWHV��FORVH�VDOHV��DQG�JHQHUDWH�QHZ�EXVLQHVV�WKURXJK�YDULRXV�QHWZRUNLQJ�RSSRUWXQLWLHV�� 3OHDVH�HPDLO�UHVXPH�WR�ZPVDGV#\DKRR�FRP�RU�FDOO������������� 

)25�6$/( 
 �����.HQWXFN\���IW�7UDLOHU��3DLQWHG�1�$��FRORUV����FXUE�VLGH�GRRUV�DQG�RQH���´�VWUHHW�VLGH�GRRU��9HU\�JRRG�FRQG�����������7RP����-���-�����;����� 

VRPH�SRZHU�VWULSV�SURWHFW�\RXU�FRP�SXWHU�DJDLQVW�SRZHU�VXUJHV��0DQ\�SRZHU�VWULSV�QRZ�DGYHUWLVH�FRPSHQVD�WLRQ�LI�WKH\�GR�QRW�HIIHFWLYHO\�SURWHFW�\RXU�FRPSXWHU��3RZHU�VWULSV�DORQH�ZLOO�QRW�SUR�WHFW�\RX�IURP�SRZHU�RXWDJHV��EXW�WKHUH�DUH�SURGXFWV�WKDW�GR�RIIHU�DQ�XQLQWHUUXSWLEOH�SRZ�HU�VXSSO\�ZKHQ�WKHUH�DUH�SRZHU�VXUJHV�RU�RXWDJHV��'XULQJ�D�OLJKW�QLQJ�VWRUP�RU�FRQVWUXF�WLRQ�ZRUN�WKDW�LQFUHDVHV�WKH�RGGV�RI�SRZHU�VXUJHV��FRQVLGHU�VKXWWLQJ�\RXU�FRPSXWHU�GRZQ�DQG�XQ�SOXJJLQJ�LW�IURP�DOO�SRZHU�VRXUFHV� 
· %DFN�XS�DOO�RI�\RXU�GDWD��:KHWKHU�RU�QRW�\RX�WDNH�VWHSV�WR�SURWHFW�\RXUVHOI��WKHUH�ZLOO�DOZD\V�EH�D�SRVVLELOLW\�WKDW�VRPHWKLQJ�ZLOO�KDSSHQ�WR�GHVWUR\�\RXU�
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W�QHHG�WR�EDFN�XS�VRIWZDUH�WKDW�\RX�RZQ�RQ�&'-520�RU�'9'-520�—�\RX�FDQ�UHLQVWDOO�WKH�VRIWZDUH�IURP�WKH�RULJLQDO�PHGLD�LI�QHFHVVDU\� 

(ONLINE SECURITY TIPS from page 18) 
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As the CMSA closes in on its 100th year, join us in looking back down memory lane at these wonderful historical pictures. If you have any pictures you would like to share, please email them in JPEG format to:  rhifumi@thecmsa.org. 
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