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This Brochure provides information about the qualifications and business practices of Evergreen 
Financial Advisors, Inc. If you have any questions about the contents of this Brochure, you may 
contact us at (503) 297-7654 or nelson@efaor.com to obtain answers and additional information. 
Evergreen Financial Advisors, Inc. is a registered investment adviser in its home state of Oregon. 
We are also registered in Louisiana and Washington.  Registration of an investment adviser does not 
imply any level of skill or training.  The information in this Brochure has not been approved or 
verified by the United States Securities and Exchange Commission (SEC) or by any state securities 
authority.   
 
Additional information about Evergreen Financial Advisors, Inc. is available on the SEC’s website at 
www.adviserinfo.sec.gov. The searchable IARD/CRD number for Evergreen Financial Advisors, 
Inc. is 154635. 
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Item 2 – Material Changes 
 
The date of our previous annual update to our Brochure was February 10, 2016.  Since the date of 
our last annual update, we have made the following material changes: 
 
 Our fee schedule was amended in Item 5. 
 
If any of the content of our Brochure is materially changed, we will ensure that all current Clients 
receive a copy of a revised Brochure along with a Summary of Material Changes within 120 days of 
the close of our business’ fiscal year.   
 
Whenever required, we will provide ongoing disclosure information about material changes and will 
provide you with a new Brochure as necessary based on changes or new information, at any time, 
without charge. 
 
Currently, our Brochure may be requested by contacting Nelson Rutherford, President of EFA at 
(503)297-7654 or nelson@efaor.com.  Our Brochure is provided free of charge. 
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Item 4 – Advisory Business 
 
A Evergreen Financial Advisors, Inc. (“EFA” “we” or “us”) is an independent Portland, 

Oregon-based investment advisory firm.  We provide fee-only investment management 
services and also offer fee-only financial planning services at no additional cost to our 
investment advisory Clients.  The firm has been in business since 2004.  The three principal 
owners are Nelson E. Rutherford, E. Barry O’Connor and Ken Sakai.  Our investment 
advisory services are driven by and coordinated with each Client’s individual financial goals.  
Our approach uses broadly-diversified portfolios and a systematic strategy to manage 
investments. We follow strict fiduciary standards, putting our Clients’ interests before our 
own and seeking to avoid conflicts of interest with our Clients.  We are compensated only by 
our Clients. 

  
B, C We help Clients coordinate and prioritize their financial lives with all aspects of their life 

goals.  Integrating investments across all individual retirement accounts, taxable accounts, 
and employee retirement accounts is crucial to the process.  Client input and involvement 
are critical parts of the financial planning process and implementation of investment 
decisions.  After Client assets are invested, we help our Clients monitor their investments 
and provide advice related to ongoing financial and investment needs.  We are objective 
advisors, and we always put our Clients’ interests first. 

 
EFA has discretionary authority over Client funds. Discretionary authority means we have 
the authority to determine, without obtaining specific Client consent, the securities bought 
or sold and the amount of securities bought or sold.  The only restrictions on the above 
discretionary authority are those set by the Client on a case by case basis.  Discretionary 
authority allows us to act on behalf of the Client in most matters necessary or incidental to 
the handling of the account, including monitoring certain assets, without the Client’s prior 
approval. 
 
Advice and services are tailored to the stated objectives of the Client(s).  We discuss with the 
Client in detail critically important information such as the Client’s risk tolerance, time 
horizon, and projected future needs, to formulate an investment policy.  This policy guides us 
in objectively and suitably managing the Client’s account. We meet with Clients as needed to 
review portfolio performance, discuss current issues, and re-assess goals and plans. 
 
Our approach uses broadly-diversified portfolios and a systematic strategy to manage 
investments. Our investment recommendations generally include mutual funds, exchange-
traded funds, and exchange-listed equity securities.  We also recommend certificates of 
deposit, municipal securities, U.S. government securities and money market funds.  If Clients 
hold other types of investments, we will advise them on those investments also.  Clients may 
impose restrictions on investing in certain securities or types of securities.  We consider such 
restrictions when preparing the Investment Policy Statement. 
 
See Item 8 for a description of our investment strategy. 
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D We do not participate in or sponsor any wrap fee programs. 
 
E As of December 31, 2016 we are managing approximately $62,433,801.00 of Client assets on 

a discretionary basis.   
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Item 5 – Fees and Compensation 
 
A We provide investment advisory services and also offer financial planning services at no 

additional cost to our investment advisory Clients. Services may include the analysis of the 
Client’s current portfolio, development of a financial plan and investment policy statement, 
implementation of a recommended portfolio, and ongoing monitoring of the financial 
plan/investment portfolio. 
 
We typically utilize the following tiered fee schedule: 

 
Account Size    Annual Fee 
 

$0 - $1,000,000   1.00% 
>$1,000,000 - $2,000,000  0.75% 
>$2,000,000 - $3,000,000  0.50% 
>$3,000,000    0.25% 

 
Notwithstanding the above, fees are generally negotiable. 
 
In addition to the investment supervisory services provided to Clients, we may also provide 
investment counseling to Clients in a different manner. This type of service is not our 
primary focus and the pricing is developed on a project-by-project basis for each Client.  
Consulting projects generally range from $2,000 - $5,000 per project, depending on the 
scope of work performed. 
 

B Advisory fees are generally deducted directly from Client custodial accounts upon 
submission of an invoice to the custodian.  EFA will provide a quarterly statement to the 
Client detailing the amount of the fee and the value of the Client’s assets on which the fees 
are based.  Payment of fees may result in the liquidation of Client’s securities if there is 
insufficient cash in the account.  Clients may request in writing to be billed directly instead of 
having fees deducted from their account.  In this instance fees will be billed directly to the 
Client and are due within thirty (30) days after receipt of an invoice from us. 

 
Fees are charged quarterly in advance based upon the market value of the Account at the 
end of the prior quarter.  Market value means the value of all assets in the account (not 
adjusted by any margin debit).  To determine value, securities and other instruments traded 
on a market for which actual transaction prices are publicly reported shall be valued at the 
last reported sale price on the principal market in which they are traded (or, if there shall be 
no sales on such date, then at the mean between the closing bid and asked prices on such 
date).  In a situation where less actively-traded securities do not have readily available market 
quotations, the Advisor will take steps to ensure that an appropriate valuation methodology 
is used to determine the value of the security.  In the event the client disputes the value 
assessed by the Advisor, the Advisor will seek to obtain and document price information 
from at least one independent source, whether it be a broker-dealer, bank, pricing service or 
other source.  
 



EVERGREEN FINANCIAL ADVISORS, INC. 
PART 2A OF FORM ADV – FIRM BROCHURE 

 

Part 2A - 4 

C Clients pay brokerage transaction costs and other charges directly to the custodian.  See Item 
12.  Client may be required to pay, in addition to our fee, a proportionate share of any 
Exchange Traded Fund’s (ETF) or mutual fund’s fees and charges.  For example, Mutual 
fund operating expenses are paid out of the fund and are an additional expense incurred by 
the Client.   

 
D Clients pay all advisory fees quarterly, in advance.  New accounts are pro-rated from the 

time we begin charging a fee to the Client. Fees for partial quarters at the commencement or 
termination of an agreement will be billed or refunded on a pro-rated basis contingent on 
the number of days the account was open during the quarter.  Additionally, all service 
agreements may be terminated at any time by either us or the Client upon written notice to 
the other.  Any compensation paid for services beyond the time the agreement was 
terminated in writing will be refunded to the Client.  

 
E We are a fee-only investment advisory firm paid on a percentage of Client assets managed.  

No supervised person associated with EFA receives or accepts any compensation for the 
sale of securities or investment products.   
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Item 6 – Performance-Based Fees and Side-By-Side Management 
 
We do not charge any performance-based fees for our services. Accordingly, this Item is not 
applicable to our firm. 
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Item 7 – Types of Clients 
 
We provide investment advice to individuals, businesses, pension and profit sharing plans, and trusts 
and estates.  Because each Client is unique, they must be willing to be involved in the planning and 
ongoing processes. Such involvement does not have to be time-consuming, however, we want our 
Clients to remain informed and have a sense of security about their investments.   
 
Our minimum account requirement is $500,000.  However, this minimum may be reduced or 
waived for a Client if considered appropriate by a Principal of EFA. 
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Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss 
 
A We construct portfolios primarily using passive mutual funds such as index funds.  We 

believe these provide the best investment option based on diversification, low cost, tax 
efficiency, and the investment community’s inability to consistently out-perform with active 
management strategies.   

 
The basic tenets under Client portfolios which are managed include the following: 
 

1.   Modern Portfolio Theory, as recognized by the 1990 Nobel Prize, will be the 
philosophical foundation for how the portfolio will be structured and how subsequent 
decisions will be made. The underlying concepts of Modern Portfolio Theory include: 

 Investors are risk averse. The only acceptable risk is that which is adequately 
compensated by potential portfolio returns. 

 Markets are efficient. It is virtually impossible to anticipate the future direction 
of the market as a whole or of any individual industry or security. It is, therefore, 
unlikely that portfolio managers will “beat the market” through skill. 

 The structure of the portfolio as a whole is more important than the selection of 
any particular security within the portfolio. The appropriate allocation of capital 
among asset classes (stocks, bonds, cash, etc.) will have far more influence on 
long-term portfolio results than the selection of individual securities.  

 For a given risk level, an appropriate combination of asset classes will maximize 
returns. Diversification helps reduce portfolio volatility. The proportional mix of 
asset classes determines the long-term risk and return characteristics of the 
portfolio as a whole. 

 Portfolio risk can be reduced by increasing the diversification of the portfolio by 
selecting asset classes based on their correlation with the portfolio. 
 

  2.  Investing globally helps to minimize overall portfolio risk due to the imperfect 
correlation between economies of the world. Investing globally has also been shown 
historically to enhance portfolio returns, although there is no guarantee that it will do so in 
the future. 

 
  3.  Equities offer the potential for higher long-term investment returns than cash or 

fixed income investments. Equities are also more volatile in their performance. Investors 
seeking higher rates of return must increase the proportion of equities in their portfolio, 
while at the same time accepting greater variation of results (including occasional declines in 
value). 

 
  4.  Picking individual securities and timing the purchase or sale of investments in the 

attempt to “beat the market” are highly unlikely to increase long-term investment returns; 
they also can significantly increase transaction costs and taxes. 
We primarily offer advice on mutual funds.  However, from time to time we may also 
provide advice on the following: 
 

• Equity securities such as: 
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o Exchange-listed securities including Exchange Traded Products such as 
ETFs. 

o Securities traded over-the-counter 
o Foreign issuers 

• Corporate debt securities (other than commercial paper) 
• Commercial paper 
• Certificates of deposit 
• Municipal securities 
• United States government securities 
• Options contracts on: 

o Securities 
 

The primary investment strategies used to implement investment advice given to Clients 
include long-term (securities held at least one year) and short-term (securities sold within a 
year) purchases, taking into consideration a Client’s tax situation when buying or selling 
securities and mutual funds.   
 
We are advocates of an overall passive approach to investing, particularly in equities.  We 
utilize widely known research in the history of returns in U.S. financial markets, which has 
shown that approximately 90% of the variability in portfolio returns is due to the asset 
allocation decision.  Further study by peer-reviewed academics supports the tenet that, on 
average, money managers are not adding value above their asset allocation policy due to their 
combination of timing, security selection, management fees and expenses. 
 
Our passive approach is also based on the science of the capital markets, rather than 
speculation and market timing, using primarily Dimensional Fund Advisors (DFA) mutual 
funds.  This approach builds broadly-diversified portfolios in the worldwide fixed-income 
and equity markets, combined with periodic rebalancing.   
 
“Passive” or “indexing” is an investment approach that seeks to track the performance of a 
specific benchmark, or index. Index funds do this by holding all (or a representative sample) 
of the securities in the index being tracked. This “passive” investment approach emphasizes 
broad diversification, limited trading of the securities held in the portfolio, and low costs. 
“Active management” generally refers to a portfolio management strategy where the manager 
makes specific investments with the goal of outperforming an investment benchmark index. 
Investors or mutual funds that do not aspire to create a return in excess of a benchmark 
index will often invest in an index fund that replicates as closely as possible the investment 
weighting and returns of that index; this is called passive management. Active management is 
the opposite of passive management, because in passive management the manager does not 
seek to outperform the benchmark index. 
 

B We will use our best judgment and good faith efforts in rendering services to our Clients.  
However, we cannot warrant or guarantee any particular level of account performance, or 
that an account will be profitable over time. Not every investment decision or 
recommendation made by us will be profitable.  Clients assume all market risk involved in the 
investment of account assets under the Investment Advisory Agreement and understand that 

http://en.wikipedia.org/wiki/Investment_management
http://en.wikipedia.org/wiki/Index_fund
http://en.wikipedia.org/wiki/Passive_management
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investment decisions made for this account are subject to various market, currency, 
economic, political and business risks.  Nothing in the Agreement shall relieve us from any 
responsibility or liability we may have under state or federal statutes. 
 
Except as may otherwise be provided by law, we are not liable to Clients for: 
 

 Any loss that a Client may suffer by reason of any investment decision made or 
other action taken or omitted in good faith by us with that degree of care, skill, 
prudence and diligence under the circumstances that a prudent person acting in a 
fiduciary capacity would use;  

 Any loss arising from our adherence to a Client’s instructions; or  
 Any act or failure to act by a custodian of a Client’s account.  

 
It is the responsibility of each Client to give us complete information and to notify us of any 
changes in financial circumstances or goals.  
 

C As referenced above, our advisory services generally recommend a passive approach based 
on the science of the capital markets, rather than speculation and market timing, using 
primarily passive mutual funds and other index-based mutual funds.    
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Item 9 – Disciplinary Information 
 
We are required to disclose all material facts regarding any legal or disciplinary event that would be 
material to your evaluation of our firm, or the integrity of our management.  No principal or person 
associated with EFA has any information to disclose which is applicable to this Item.   
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Item 10 – Other Financial Industry Activities and Affiliations 
 
Evergreen Financial Advisors is an independent investment advisory firm.  We provide investment 
management services and also offer financial planning services.  The principals of the Advisor 
(Nelson Rutherford, E. Barry O’Connor, and Ken Sakai) are also shareholders in the CPA firm of 
Alten Sakai & Company LLP.  Approximately 50% of Nelson Rutherford’s time is devoted to the 
CPA firm.  Mr. O’Connor devotes approximately 95% of his time to the CPA firm.   
 
Clients of the CPA firm may also be Clients of our investment advisory firm, in which case, the 
principals of the firms will receive compensation for providing advisory services as well as for 
providing CPA services. This scenario creates a conflict of interest because there is an incentive to 
recommend the affiliated CPA firm for accounting services.  In this type of situation, we will first 
disclose the affiliation and advise Clients that they are free to seek similar services from any CPA 
firm they wish.  
 
We also utilize the services of Multnomah Group, Inc., an Oregon Corporation and SEC registered 
investment advisor, as a sub-advisor to provide certain services to our Clients’ accounts.  Services 
provided by Multnomah Group, Inc. (“Multnomah” or “sub-advisor”) may include, but are not 
limited to the following: 
  

• Research 
• Due diligence  
• Reporting 
• Portfolio analysis  
• Portfolio management and  
• Back office administration 

 
Upon entering into an Investment Advisory Agreement with Advisor, Clients authorize us to use 
Multnomah to service the Client’s account, including billing and the deduction of fees from Client 
accounts.  Clients agree to allow us to share non-public, personal information with Multnomah for 
the purpose of administering and managing Client’s account.  We require Multnomah to execute a 
confidentiality agreement and not share Client information with any unauthorized person or entity. 
 
The use of Multnomah will not cause Client to incur any additional fees.  We pay Multnomah for 
services out of the total advisory fee charged to Client.  Our fee schedule is disclosed under Item 5 
above.  
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Item 11 – Code of Ethics, Participation or Interest in Client Transactions and Personal 
Trading 

 
A We have a Code of Ethics which all employees are required to follow.  The Code of Ethics 

outlines our high standard of business conduct, and fiduciary duty to Clients.  The Code of 
Ethics includes provisions relating to the confidentiality of Client information, a prohibition 
on insider trading, a prohibition of rumor mongering, restrictions on the acceptance of 
significant gifts, the reporting of certain gifts and business entertainment items, and personal 
securities-trading procedures, among other things.     

 
A copy of the code of ethics is available to any Client or prospective Client upon request. 
Our Clients or prospective Clients may request a copy of the firm’s Code of Ethics by 
contacting Nelson Rutherford at (503) 297-7654 or nelson@efaor.com. 

 
The principals of our firm who hold the Personal Financial Specialist designation adhere to 
the Code of Professional Conduct of the Oregon Board of Accountancy and the American 
Institute of CPAs.  Those who hold the CFP® certificate are subject to the Code of Ethics 
and Professional Responsibility of the Certified Financial Planner Board of Standards, Inc. 
These codes are available online, and we can also provide them upon request. 

 
Information about these professional designations is included in Part 2B, Item 2. 

 
B-D We do not own or manage any companies or investments that we advise our Clients to buy.   
 

EFA or individuals associated with our firm may buy and sell some of the same securities for 
their own account that we buy and sell for Clients.  When appropriate we will purchase or 
sell securities for Clients before purchasing the same for our account or allowing 
representatives to purchase or sell the same for their own account.  In some cases we or our 
representatives may buy or sell securities for our accounts for reasons not related to the 
strategies adopted for our Clients. Our employees and other persons associated with us are 
required to follow the Code of Ethics when making trades for their own accounts in 
securities which are recommended to and/or purchased for Clients. The Code of Ethics is 
designed to assure that the personal securities transactions will not interfere with making 
decisions in the best interest of advisory Clients while at the same time, allowing employees 
to invest for their own accounts.  

 
We will disclose to advisory Clients any material conflict of interest relating to us, our 
representatives, or any of our employees which could reasonably be expected to impair the 
rendering of unbiased and objective advice.   

 
As any advisory situation could present a conflict of interest, we have established the 
following restrictions to ensure our fiduciary responsibilities: 

  
1. A  director, officer, associated person, or employee of our firm shall not buy or sell 

securities for a personal portfolio where his decision is substantially derived, in whole 
or in part, by reason of his employment unless the information is also available to the 
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investing public on reasonable inquiry.  No person of our firm shall prefer his or her 
own interest to that of any advisory Client. 
 

2. We maintain a list of all securities holdings for the firm and for anyone associated with 
our advisory practice who has access to advisory recommendations.  An appropriate 
officer of the firm reviews these holdings on a regular basis.   

 
3. Any individual not in observance of the above may be subject to termination. 
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Item 12 – Brokerage Practices  
 
A Our Clients’ assets are held by independent third-party custodians.  Except to the extent that 

the Client directs otherwise, we may use our discretion in recommending the broker-dealer.  
The Client is not obligated to effect transactions through any broker-dealer recommended 
by us.  In recommending broker-dealers, we will comply with our fiduciary duty to seek best 
execution and with the Securities Exchange Act of 1934.  We will take into account such 
relevant factors as: 

 
 Price; 

 
 The custodian’s facilities, reliability and financial responsibility; 

 
 The ability of the custodian to effect transactions, particularly with regard to such 

aspects as timing, order size and execution of order;  
 

 The research and related brokerage services provided by such custodian to EFA, 
notwithstanding that the account may not be the direct or exclusive beneficiary of 
such services; and   
 

 Any other factors that we consider to be relevant. 
 

Generally speaking, we will recommend that Clients establish brokerage accounts with the 
Schwab Institutional division of Charles Schwab & Co. Inc. (“Schwab”) so long as Schwab 
continues to meet the above criteria.  We work primarily with Schwab for administrative 
convenience and also because Schwab offers a good value to our Clients for the transaction 
costs and other costs incurred. 
 
Schwab is a registered broker-dealer and SIPC member.  Schwab provides us with access to 
its institutional trading and operations services, which are typically not available to Schwab 
retail investors. These services are generally available to independent investment advisors at 
no charge to them so long as a total of at least $10 million of the advisor’s Clients’ account 
assets are maintained at Schwab Institutional.  
 
Schwab’s services include research, brokerage, custody, access to mutual funds and other 
investments that are otherwise available only to institutional investors or would require a 
significantly higher minimum initial investment. Schwab Institutional also makes available to 
us other products and services that benefit us but may not directly benefit Clients’ accounts. 
Some of these other products and services assist us in managing and administering Clients’ 
accounts. These include software and other technology that provide access to Client account 
data (such as trade confirmation and account statements), facilitate trade execution (and 
allocation of aggregated trade orders for multiple Client accounts), provide research, pricing 
information and other market data, facilitate payment of our fees from Clients’ accounts and 
assist with back-office support, recordkeeping and Client reporting. Many of these services 
generally may be used to service all or a substantial number of our accounts, including 
accounts not maintained at Schwab Institutional.  
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Schwab may also provide other services intended to help us manage and further develop our 
business enterprise. These services may include consulting, publications and presentations 
on practice management, information technology, business succession, regulatory 
compliance, and marketing. In addition, Schwab may make available, arrange and/or pay for 
these types of services to us by independent third-parties. Schwab may discount or waive 
fees that it would otherwise charge for some of these services, or pay all or a part of the fees 
charged by a third party for providing these services. The availability of the foregoing 
products and services is not contingent on us committing to Schwab any specific amount of 
business (assets in custody or trading). 
 
The above benefits are generally considered to be “soft dollar” arrangements. As a result of 
receiving such products and services for no cost, we have an incentive to recommend 
custodians and/or broker-dealers to Clients that offer soft dollar arrangements. Because 
these interests are in conflict with the Clients’ interest of obtaining the lowest commission 
rate available, we periodically evaluate custodians and/or broker dealers to determine 
whether the custody and transaction fees are reasonable in relation to the value of services 
provided.   
 

B EFA or our sub-advisor may aggregate trades for Clients, in which case the appropriate party 
will input trades directly into its custodian’s trade management system. The allocations of a 
particular security will be determined by us or the sub-advisor before the trade is placed with 
the broker. When practical, Client trades in the same security will be bunched in a single 
order (a “block”) in an effort to obtain best execution at the best security price available. 
When employing a block trade: 

 
• We or the sub-advisor will make reasonable efforts to attempt to fill Client orders by 

day-end. 

• If the block order is not filled by day-end, we or the sub-advisor will allocate shares 
executed to underlying accounts on a pro rata basis, adjusted as necessary to keep 
Client transaction costs to a minimum. 

• If a block order is filled (full or partial fill) at several prices through multiple trades, 
an average price and commission will be used for all trades executed; 

• All participants receiving securities from the block trade will receive the average 
price.  

• Only trades executed within the block on the single day may be combined for 
purposes of calculating the average price. 

 
It is expected that this trade aggregation and allocation policy will be applied consistently. 
However, if application of this policy results in unfair or inequitable treatment to some or all 
of our Clients, we or the sub-advisor may deviate from this policy. 
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Item 13 – Review of Accounts 
 
A Accounts are reviewed by Nelson Rutherford, who is responsible for overseeing all 

investment advisory activities for the firm.  Nelson Rutherford holds both of the following 
designations:  
 
• Personal Financial Specialist (PFS) 
• Certified Financial Planner (CFP®)  
 
See Part 2B, Item 2 on page 22 for information about these professional designations. 
 
The frequency of reviews is determined based on the Client’s investment objectives.  
Accounts are generally reviewed quarterly, but in any event, no less than annually.   

 
B More frequent reviews may be triggered by a change in Client’s investment objectives; tax 

considerations; large deposits or withdrawals; large sales or purchases; loss of confidence in 
corporate management; or, changes in the economic climate. 

 
C Investment advisory Clients receive standard account statements from the custodian of their 

accounts on a monthly basis if there is activity; otherwise, no less than quarterly.  We also 
provide Clients with a written report summarizing the account activity and performance 
generally quarterly, but in any event, no less than annually.  Along with these reports, we 
discuss comparisons to indices performance, as well as asset allocation of the portfolio 
compared to portfolio target allocations. 

 
We schedule financial planning reviews with Clients approximately once a year, on a rotating 
basis through various areas of financial planning.  Clients can also initiate financial planning 
reviews with us if they have changes in their personal circumstances or concerns. 
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Item 14 – Client Referrals and Other Compensation 
 
As disclosed under Item 12 (above), we may receive “soft dollars” from an unrelated third-party 
custodian or broker-dealer.  The conflicts of interest this type of arrangement presents and how we 
deal with these conflicts are described in detail under Section 12, above. 

We have no arrangements, written or oral, in which we compensate any third-parties for referrals of 
Clients.   
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Item 15 – Custody 
 
With the exception of our ability to debit fees, we do not otherwise have custody of the assets in the 
account. 
 
We shall have no liability to a Client for any loss or other harm to any property in the account, 
including any harm to any property in the account resulting from the insolvency of the custodian or 
any acts of the agents or employees of the custodian or other third parties, whether or not the full 
amount or such loss is covered by the Securities Investor Protection Corporation (“SIPC”) or any 
other insurance.  The Client understands that SIPC provides only limited protection for the loss of 
property held by a custodian.   
 
Clients receive standard account statements from the custodian of their accounts. We also provide 
Clients with a written report summarizing the account activity and performance generally quarterly, 
but in any event, no less than annually. We urge all Clients to carefully review statements from the 
custodian and compare these to reports that we may provide to you. Our reports may vary from 
custodial statements based on accounting procedures, reporting dates, or valuation methodologies of 
certain securities. 
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Item 16 – Investment Discretion 
 
Generally, Clients grant us ongoing and continuous discretionary authority to execute investment 
recommendations in accordance with a Statement of Investment Policy (or similar document used 
to establish each Client’s objectives and suitability), without the Client’s prior approval of each 
specific transaction.  Under this discretionary authority, Client allows us to purchase and sell 
securities and instruments in their account(s), arrange for delivery and payment in connection with 
the foregoing, select and retain sub-advisors, and act on behalf of the Client in matters necessary or 
incidental to the handling of the account, including monitoring certain assets. 
 
The only restrictions on our discretionary authority are those set by the Client on a case by case 
basis.   
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Item 17 – Voting Client Securities 
 
A We do not vote Client securities on behalf of Clients.  Additionally, we do not provide 

advice on how the Client should vote. 
 
B We do not have authority to vote Client securities.  Clients will receive proxies and other 

solicitations directly from the custodian or transfer agent.  If any proxy materials are received 
on behalf of a Client, they will be sent directly to the Client or a designated representative 
who is responsible to vote the proxy.  
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Item 18 – Financial Information 
 
A We do require advisory fees to be paid in advance. However, we do not require the 

prepayment of fees in an amount more than $500, more than six months in advance from 
any Client.  

 
B We do have discretionary authority over Client funds or securities, but we have no financial 

commitments that impair our ability to meet contractual and fiduciary commitments to 
Clients. 

 
C Neither EFA, nor any of the principals, have been the subject of a bankruptcy petition at 

any time in the past.   
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Item 19 – Requirements for State-Registered Advisers 
 
A The three owners and executive officers of Evergreen Financial Advisors, Inc. are:  Nelson 

E. Rutherford, President; E. Barry O’Connor, Treasurer; and Ken Sakai, Secretary.  
Mr. O’Connor and Mr. Sakai do not provide investment advice to Clients or participate in 
the day-to-day management of the firm.   

 
Nelson Rutherford performs investment advisory services on behalf of EFA for Clients.  
Mr. Rutherford is also responsible for the day-to-day management and operations of the 
firm.   Mr. Rutherford’s education and background are separately detailed in Part 2B, Item 2 
(below). 

 
E. Barry O’Connor, CPA 
Year of Birth:  1957 
Treasurer, Evergreen Financial Advisors, Inc. 
 
After graduating from high school, Barry attended Southern Oregon University and 
graduated in 1979 with a Bachelor of Science in Business Administration.  Since graduating 
from college, Barry has been employed by the accounting firm of Alten Sakai & Company 
LLP in Portland, Oregon, where he is currently a Partner.  Barry has been a CPA since 
1981.  From 1999 – May 2004 Barry was a shareholder in the registered investment advisory 
firm, Wealth Management, Inc. 
 
Ken Sakai, CPA 
Year of Birth:  1953 
Secretary, Evergreen Financial Advisors, Inc. 
 
After graduating from high school, Ken attended the University of Oregon and graduated in 
1976 with a Bachelor of Science in Business.  Ken has been employed by the accounting 
firm of Alten Sakai & Company LLP in Portland, Oregon, since 1977. He retired as of 
December 31st, 2016.  Ken has been a CPA since 1981.  From 1999 – May 2004 Ken was a 
shareholder in the registered investment advisory firm, Wealth Management, Inc. 
 

B Other Business Activities – See Part 2A, Item 10 (above).  
 
C We do not receive performance-based fees. 
 
D We have not been subject to any arbitration claims or any other proceedings (civil, 

self-regulatory organization or administrative). 
 
E We have no relationships or arrangements with any securities issuers or otherwise, apart 

from those listed in Part 2A, Item 10 (above). 
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NELSON E. RUTHERFORD 

 
Evergreen Financial Advisors, Inc. 

10260 SW Greenburg Road, Suite 300 
Portland, OR 97223 

(503) 297-7654 
 

www.evergreenfinancialadvisors.com 
 
 

February 20, 2017 
 
 
This brochure supplement provides information about Nelson E. Rutherford, President of 
Evergreen Financial Advisors, Inc.  Nelson Rutherford is a Certified Public Accountant (CPA) and 
has achieved the designations of Personal Financial Specialist (PFS) and Certified Financial Planner 
(CFP®).  These designations are explained more fully below. 
 
We require any supervised person involved in the practice of giving investment advice or consulting 
to Clients to have at a minimum, a bachelor degree from an accredited university, preferably with a 
major in finance, economics, or business, etc.  These persons must also pass appropriate licensing 
examinations and are strongly encouraged to seek continuing education opportunities available in 
the industry, including appropriate certifications or designations. 
 
Additional information about Evergreen Financial Advisors, Inc. and Nelson E. Rutherford is 
available on the SEC’s website at www.adviserinfo.sec.gov.  The searchable CRD number for the 
firm is:  154635.  The searchable CRD number for Mr. Rutherford is: 4655868. 

 
 

http://www.adviserinfo.sec.gov/
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Item 2 – Educational Background and Business Experience 
 
Nelson E. Rutherford, CPA/PFS, CFP® 
Year of Birth: 1947   
President, Evergreen Financial Advisors, Inc. 
 
After graduating from high school, Nelson attended Southern Oregon University and graduated in 
1969 with a Bachelor of Science in Business Administration.  Since graduating from college, Nelson 
has been employed by the accounting firm of Alten Sakai & Company LLP in Portland, Oregon, 
where he is currently the Managing Partner.  Nelson has been a CPA since 1974 and attended the 
College of Financial Planning, receiving his CFP designation in 2003.  From 1999 – May 2004, 
Nelson was a shareholder in the registered investment advisory firm, Wealth Management, Inc. 
 
Certified Public Accountant (CPA) CPAs are licensed and regulated by their state boards of 
accountancy.  While state laws and regulations vary, the education, experience and testing 
requirements for licensure as a CPA generally include minimum college education (at least a 
baccalaureate degree and a concentration in accounting), minimum experience levels (Oregon 
requires at least two years of experience providing services that involve the use of accounting, attest, 
compilation, management advisory, financial advisory, tax or consulting skills, all of which must be 
achieved under the supervision of or verification by a CPA), and successful passage of the Uniform 
CPA Examination.  To maintain a CPA license, Oregon requires the completion of 80 hours of 
continuing professional education (CPE) over a two-year period.  Additionally, all American 
Institute of Certified Public Accountants (AICPA) members are required to follow a rigorous Code of 
Professional Conduct which requires that they act with integrity, objectivity, due care, competence, fully 
disclose any conflicts of interest (and obtain Client consent if a conflict exists), maintain Client 
confidentiality, disclose to the Client any commission or referral fees, and serve the public interest 
when providing financial services.  The vast majority of state boards of accountancy have adopted 
the AICPA’s Code of Professional Conduct within their state accountancy laws or have created their own.  
Evergreen Financial Advisors, Inc. is not registered as a public accounting firm and does not 
provide public accounting services. 
 
Personal Financial Specialist (PFS) The PFS credential demonstrates that an individual has met 
the minimum education, experience and testing required of a CPA in addition to a minimum level of 
expertise in personal financial planning.  To attain the PFS credential, a candidate must hold an 
unrevoked CPA license, fulfill 3,000 hours of personal financial planning business experience, 
complete 80 hours of personal financial planning CPE credits, pass a comprehensive financial 
planning exam and be an active member of the AICPA.  A PFS credential holder is required to 
adhere to AICPA’s Code of Professional Conduct, and is encouraged to follow AICPA’s Statement on 
Responsibilities in Financial Planning Practice.  To maintain the PFS credential, the recipient must 
complete 20 hours of financial planning CPE credits every year.  The AICPA administers the PFS 
credential. 
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CERTIFIED FINANCIAL PLANNER™, CFP® and federally registered CFP (with a flame 
design) marks (collectively, the “CFP® marks”) are professional certification marks granted in the 
United States by Certified Financial Planner Board of Standards, Inc. (CFP Board).   
 
The CFP® certification is a voluntary certification; no federal or state law or regulation requires 
financial planners to hold CFP® certification.  It is recognized in the United States and a number of 
other countries for its (1) high standard of professional education; (2) stringent code of conduct and 
standards of practice; and (3) ethical requirements that govern professional engagements with 
Clients. 
 
To attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following 
requirements: 

 
• Education – Complete an advanced college-level course of study addressing the financial 

planning subject areas that CFP Board’s studies have determined are necessary for the 
competent and professional delivery of financial planning services, and attain a bachelor’s degree 
from a regionally accredited United States college or university (or its equivalent from a foreign 
university).  CFP Board’s financial planning subject areas include insurance planning and risk 
management, employee benefits planning, investment planning, income tax planning, retirement 
planning, and estate planning;   

• Examination – Pass the comprehensive CFP® Certification Examination.  The examination, 
administered in 10 hours over a two-day period, includes case studies and Client scenarios 
designed to test one’s ability to correctly diagnose financial planning issues and apply one’s 
knowledge of financial planning to real world circumstances; 

• Experience – Complete at least three years of full-time financial planning-related experience (or 
the equivalent, measured as 2,000 hours per year); and 

• Ethics – Agree to be bound by the CFP Board’s Standards of Professional Conduct, a set of 
documents outlining the ethical and practice standards for CFP® professionals. 

 
Individuals who become certified must complete the following ongoing education and ethics 
requirements to maintain the right to continue to use the CFP® marks:  

 
• Continuing Education – Complete 30 hours of continuing education hours every two years, 

including two hours on the Code of Ethics and other parts of the Standards of Professional Conduct, to 
maintain competence and keep up with developments in the financial planning field; and 

• Ethics – Renew an agreement to be bound by the Standards of Professional Conduct. The Standards 
prominently require that CFP® professionals provide financial planning services at a fiduciary 
standard of care.  This means CFP® professionals must provide financial planning services in the 
best interests of their Clients. 

 
CFP® professionals who fail to comply with the above standards and requirements may be 
subject to the CFP Board’s enforcement process, which could result in suspension or permanent 
revocation of their CFP® certification. 
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Item 3 – Disciplinary Information 

 
I have not been subject to any legal or disciplinary proceedings which would be considered material 
(or otherwise) to a Client’s evaluation of me or any of the services EFA provides. 
 
Item 4 – Other Business Activities 

 
See Item 10 in Part 2A. 
 
Item 5 – Additional Compensation 

 
I only receive compensation from Clients in the form of advisory fees.  I receive no compensation 
in relation to the investment advice provided to Clients from any third parties.   
 
Item 6 – Supervision 

 
I am responsible for all services and advice provided to Clients of EFA.  I prepare all investment 
policies, forms and procedures for working with Clients and for managing the firm.   
 
Item 7 – Requirements for State-Registered Advisers 

 
I have never been subject to an award or otherwise been found liable in an arbitration claim, or in a 
civil, self-regulatory organization or administrative proceeding in any of the following: (a) an 
investment or an investment-related business or activity ; (b) fraud, false statement(s), or omissions; 
(c) theft, embezzlement, or other wrongful taking of property; (d) bribery, forgery, counterfeiting, or 
extortion; or (e) dishonest, unfair, or unethical practices. I have never been the subject of any 
bankruptcy petition. 
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This Brochure provides information about the qualifications and business practices of Evergreen Financial Advisors, Inc. If you have any questions about the contents of this Brochure, you may contact us at (503) 297-7654 or nelson@efaor.com to obtain answers and additional information. Evergreen Financial Advisors, Inc. is a registered investment adviser in its home state of Oregon. We are also registered in Louisiana and Washington.  Registration of an investment adviser does not imply any level of skill or training.  The information in this Brochure has not been approved or verified by the United States Securities and Exchange Commission (SEC) or by any state securities authority.  


Additional information about Evergreen Financial Advisors, Inc. is available on the SEC’s website at www.adviserinfo.sec.gov. The searchable IARD/CRD number for Evergreen Financial Advisors, Inc. is 154635.

Item 2 – Material Changes

The date of our previous annual update to our Brochure was February 10, 2016.  Since the date of our last annual update, we have made the following material changes:



Our fee schedule was amended in Item 5.

If any of the content of our Brochure is materially changed, we will ensure that all current Clients receive a copy of a revised Brochure along with a Summary of Material Changes within 120 days of the close of our business’ fiscal year.  

Whenever required, we will provide ongoing disclosure information about material changes and will provide you with a new Brochure as necessary based on changes or new information, at any time, without charge.

Currently, our Brochure may be requested by contacting Nelson Rutherford, President of EFA at (503)297-7654 or nelson@efaor.com.  Our Brochure is provided free of charge.
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Item 4 – Advisory Business


A
Evergreen Financial Advisors, Inc. (“EFA” “we” or “us”) is an independent Portland, Oregon-based investment advisory firm.  We provide fee-only investment management services and also offer fee-only financial planning services at no additional cost to our investment advisory Clients.  The firm has been in business since 2004.  The three principal owners are Nelson E. Rutherford, E. Barry O’Connor and Ken Sakai.  Our investment advisory services are driven by and coordinated with each Client’s individual financial goals.  Our approach uses broadly-diversified portfolios and a systematic strategy to manage investments. We follow strict fiduciary standards, putting our Clients’ interests before our own and seeking to avoid conflicts of interest with our Clients.  We are compensated only by our Clients.

B, C
We help Clients coordinate and prioritize their financial lives with all aspects of their life goals.  Integrating investments across all individual retirement accounts, taxable accounts, and employee retirement accounts is crucial to the process.  Client input and involvement are critical parts of the financial planning process and implementation of investment decisions.  After Client assets are invested, we help our Clients monitor their investments and provide advice related to ongoing financial and investment needs.  We are objective advisors, and we always put our Clients’ interests first.


EFA has discretionary authority over Client funds. Discretionary authority means we have the authority to determine, without obtaining specific Client consent, the securities bought or sold and the amount of securities bought or sold.  The only restrictions on the above discretionary authority are those set by the Client on a case by case basis.  Discretionary authority allows us to act on behalf of the Client in most matters necessary or incidental to the handling of the account, including monitoring certain assets, without the Client’s prior approval.


Advice and services are tailored to the stated objectives of the Client(s).  We discuss with the Client in detail critically important information such as the Client’s risk tolerance, time horizon, and projected future needs, to formulate an investment policy.  This policy guides us in objectively and suitably managing the Client’s account. We meet with Clients as needed to review portfolio performance, discuss current issues, and re-assess goals and plans.

Our approach uses broadly-diversified portfolios and a systematic strategy to manage investments. Our investment recommendations generally include mutual funds, exchange-traded funds, and exchange-listed equity securities.  We also recommend certificates of deposit, municipal securities, U.S. government securities and money market funds.  If Clients hold other types of investments, we will advise them on those investments also.  Clients may impose restrictions on investing in certain securities or types of securities.  We consider such restrictions when preparing the Investment Policy Statement.


See Item 8 for a description of our investment strategy.

D
We do not participate in or sponsor any wrap fee programs.

E
As of December 31, 2016 we are managing approximately $62,433,801.00 of Client assets on a discretionary basis.  

Item 5 – Fees and Compensation


A
We provide investment advisory services and also offer financial planning services at no additional cost to our investment advisory Clients. Services may include the analysis of the Client’s current portfolio, development of a financial plan and investment policy statement, implementation of a recommended portfolio, and ongoing monitoring of the financial plan/investment portfolio.

We typically utilize the following tiered fee schedule:


Account Size 


Annual Fee

$0 - $1,000,000 

1.00%


>$1,000,000 - $2,000,000 
0.75%


>$2,000,000 - $3,000,000 
0.50%


>$3,000,000 


0.25%

Notwithstanding the above, fees are generally negotiable.


In addition to the investment supervisory services provided to Clients, we may also provide investment counseling to Clients in a different manner. This type of service is not our primary focus and the pricing is developed on a project-by-project basis for each Client.  Consulting projects generally range from $2,000 - $5,000 per project, depending on the scope of work performed.


B
Advisory fees are generally deducted directly from Client custodial accounts upon submission of an invoice to the custodian.  EFA will provide a quarterly statement to the Client detailing the amount of the fee and the value of the Client’s assets on which the fees are based.  Payment of fees may result in the liquidation of Client’s securities if there is insufficient cash in the account.  Clients may request in writing to be billed directly instead of having fees deducted from their account.  In this instance fees will be billed directly to the Client and are due within thirty (30) days after receipt of an invoice from us.

Fees are charged quarterly in advance based upon the market value of the Account at the end of the prior quarter.  Market value means the value of all assets in the account (not adjusted by any margin debit).  To determine value, securities and other instruments traded on a market for which actual transaction prices are publicly reported shall be valued at the last reported sale price on the principal market in which they are traded (or, if there shall be no sales on such date, then at the mean between the closing bid and asked prices on such date).  In a situation where less actively-traded securities do not have readily available market quotations, the Advisor will take steps to ensure that an appropriate valuation methodology is used to determine the value of the security.  In the event the client disputes the value assessed by the Advisor, the Advisor will seek to obtain and document price information from at least one independent source, whether it be a broker-dealer, bank, pricing service or other source. 


C
Clients pay brokerage transaction costs and other charges directly to the custodian.  See Item 12.  Client may be required to pay, in addition to our fee, a proportionate share of any Exchange Traded Fund’s (ETF) or mutual fund’s fees and charges.  For example, Mutual fund operating expenses are paid out of the fund and are an additional expense incurred by the Client.  


D
Clients pay all advisory fees quarterly, in advance.  New accounts are pro-rated from the time we begin charging a fee to the Client. Fees for partial quarters at the commencement or termination of an agreement will be billed or refunded on a pro-rated basis contingent on the number of days the account was open during the quarter.  Additionally, all service agreements may be terminated at any time by either us or the Client upon written notice to the other.  Any compensation paid for services beyond the time the agreement was terminated in writing will be refunded to the Client. 


E
We are a fee-only investment advisory firm paid on a percentage of Client assets managed.  No supervised person associated with EFA receives or accepts any compensation for the sale of securities or investment products.  

Item 6 – Performance-Based Fees and Side-By-Side Management

We do not charge any performance-based fees for our services. Accordingly, this Item is not applicable to our firm.


Item 7 – Types of Clients

We provide investment advice to individuals, businesses, pension and profit sharing plans, and trusts and estates.  Because each Client is unique, they must be willing to be involved in the planning and ongoing processes. Such involvement does not have to be time-consuming, however, we want our Clients to remain informed and have a sense of security about their investments.  

Our minimum account requirement is $500,000.  However, this minimum may be reduced or waived for a Client if considered appropriate by a Principal of EFA.

Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss

A
We construct portfolios primarily using passive mutual funds such as index funds.  We believe these provide the best investment option based on diversification, low cost, tax efficiency, and the investment community’s inability to consistently out-perform with active management strategies.  


The basic tenets under Client portfolios which are managed include the following:

1.   Modern Portfolio Theory, as recognized by the 1990 Nobel Prize, will be the philosophical foundation for how the portfolio will be structured and how subsequent decisions will be made. The underlying concepts of Modern Portfolio Theory include:


· Investors are risk averse. The only acceptable risk is that which is adequately compensated by potential portfolio returns.

· Markets are efficient. It is virtually impossible to anticipate the future direction of the market as a whole or of any individual industry or security. It is, therefore, unlikely that portfolio managers will “beat the market” through skill.

· The structure of the portfolio as a whole is more important than the selection of any particular security within the portfolio. The appropriate allocation of capital among asset classes (stocks, bonds, cash, etc.) will have far more influence on long-term portfolio results than the selection of individual securities. 

· For a given risk level, an appropriate combination of asset classes will maximize returns. Diversification helps reduce portfolio volatility. The proportional mix of asset classes determines the long-term risk and return characteristics of the portfolio as a whole.

· Portfolio risk can be reduced by increasing the diversification of the portfolio by selecting asset classes based on their correlation with the portfolio.



2. 
Investing globally helps to minimize overall portfolio risk due to the imperfect correlation between economies of the world. Investing globally has also been shown historically to enhance portfolio returns, although there is no guarantee that it will do so in the future.



3. 
Equities offer the potential for higher long-term investment returns than cash or fixed income investments. Equities are also more volatile in their performance. Investors seeking higher rates of return must increase the proportion of equities in their portfolio, while at the same time accepting greater variation of results (including occasional declines in value).



4. 
Picking individual securities and timing the purchase or sale of investments in the attempt to “beat the market” are highly unlikely to increase long-term investment returns; they also can significantly increase transaction costs and taxes.


We primarily offer advice on mutual funds.  However, from time to time we may also provide advice on the following:

· Equity securities such as:


· Exchange-listed securities including Exchange Traded Products such as ETFs.


· Securities traded over-the-counter


· Foreign issuers


· Corporate debt securities (other than commercial paper)


· Commercial paper


· Certificates of deposit


· Municipal securities


· United States government securities


· Options contracts on:


· Securities

The primary investment strategies used to implement investment advice given to Clients include long-term (securities held at least one year) and short-term (securities sold within a year) purchases, taking into consideration a Client’s tax situation when buying or selling securities and mutual funds.  

We are advocates of an overall passive approach to investing, particularly in equities.  We utilize widely known research in the history of returns in U.S. financial markets, which has shown that approximately 90% of the variability in portfolio returns is due to the asset allocation decision.  Further study by peer-reviewed academics supports the tenet that, on average, money managers are not adding value above their asset allocation policy due to their combination of timing, security selection, management fees and expenses.

Our passive approach is also based on the science of the capital markets, rather than speculation and market timing, using primarily Dimensional Fund Advisors (DFA) mutual funds.  This approach builds broadly-diversified portfolios in the worldwide fixed-income and equity markets, combined with periodic rebalancing.  


“Passive” or “indexing” is an investment approach that seeks to track the performance of a specific benchmark, or index. Index funds do this by holding all (or a representative sample) of the securities in the index being tracked. This “passive” investment approach emphasizes broad diversification, limited trading of the securities held in the portfolio, and low costs. “Active management” generally refers to a portfolio management strategy where the manager makes specific investments with the goal of outperforming an investment benchmark index. Investors or mutual funds that do not aspire to create a return in excess of a benchmark index will often invest in an index fund that replicates as closely as possible the investment weighting and returns of that index; this is called passive management. Active management is the opposite of passive management, because in passive management the manager does not seek to outperform the benchmark index.

B
We will use our best judgment and good faith efforts in rendering services to our Clients.  However, we cannot warrant or guarantee any particular level of account performance, or that an account will be profitable over time. Not every investment decision or recommendation made by us will be profitable.  Clients assume all market risk involved in the investment of account assets under the Investment Advisory Agreement and understand that investment decisions made for this account are subject to various market, currency, economic, political and business risks.  Nothing in the Agreement shall relieve us from any responsibility or liability we may have under state or federal statutes.

Except as may otherwise be provided by law, we are not liable to Clients for:


· Any loss that a Client may suffer by reason of any investment decision made or other action taken or omitted in good faith by us with that degree of care, skill, prudence and diligence under the circumstances that a prudent person acting in a fiduciary capacity would use; 


· Any loss arising from our adherence to a Client’s instructions; or 


· Any act or failure to act by a custodian of a Client’s account. 

It is the responsibility of each Client to give us complete information and to notify us of any changes in financial circumstances or goals. 

C
As referenced above, our advisory services generally recommend a passive approach based on the science of the capital markets, rather than speculation and market timing, using primarily passive mutual funds and other index-based mutual funds.   

Item 9 – Disciplinary Information

We are required to disclose all material facts regarding any legal or disciplinary event that would be material to your evaluation of our firm, or the integrity of our management.  No principal or person associated with EFA has any information to disclose which is applicable to this Item.  

Item 10 – Other Financial Industry Activities and Affiliations

Evergreen Financial Advisors is an independent investment advisory firm.  We provide investment management services and also offer financial planning services.  The principals of the Advisor (Nelson Rutherford, E. Barry O’Connor, and Ken Sakai) are also shareholders in the CPA firm of Alten Sakai & Company LLP.  Approximately 50% of Nelson Rutherford’s time is devoted to the CPA firm.  Mr. O’Connor devotes approximately 95% of his time to the CPA firm.  

Clients of the CPA firm may also be Clients of our investment advisory firm, in which case, the principals of the firms will receive compensation for providing advisory services as well as for providing CPA services. This scenario creates a conflict of interest because there is an incentive to recommend the affiliated CPA firm for accounting services.  In this type of situation, we will first disclose the affiliation and advise Clients that they are free to seek similar services from any CPA firm they wish. 


We also utilize the services of Multnomah Group, Inc., an Oregon Corporation and SEC registered investment advisor, as a sub-advisor to provide certain services to our Clients’ accounts.  Services provided by Multnomah Group, Inc. (“Multnomah” or “sub-advisor”) may include, but are not limited to the following:


· Research

· Due diligence 


· Reporting

· Portfolio analysis 


· Portfolio management and 


· Back office administration

Upon entering into an Investment Advisory Agreement with Advisor, Clients authorize us to use Multnomah to service the Client’s account, including billing and the deduction of fees from Client accounts.  Clients agree to allow us to share non-public, personal information with Multnomah for the purpose of administering and managing Client’s account.  We require Multnomah to execute a confidentiality agreement and not share Client information with any unauthorized person or entity.


The use of Multnomah will not cause Client to incur any additional fees.  We pay Multnomah for services out of the total advisory fee charged to Client.  Our fee schedule is disclosed under Item 5 above. 


Item 11 – Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

A
We have a Code of Ethics which all employees are required to follow.  The Code of Ethics outlines our high standard of business conduct, and fiduciary duty to Clients.  The Code of Ethics includes provisions relating to the confidentiality of Client information, a prohibition on insider trading, a prohibition of rumor mongering, restrictions on the acceptance of significant gifts, the reporting of certain gifts and business entertainment items, and personal securities-trading procedures, among other things.    

A copy of the code of ethics is available to any Client or prospective Client upon request. Our Clients or prospective Clients may request a copy of the firm’s Code of Ethics by contacting Nelson Rutherford at (503) 297-7654 or nelson@efaor.com.


The principals of our firm who hold the Personal Financial Specialist designation adhere to the Code of Professional Conduct of the Oregon Board of Accountancy and the American Institute of CPAs.  Those who hold the CFP® certificate are subject to the Code of Ethics and Professional Responsibility of the Certified Financial Planner Board of Standards, Inc. These codes are available online, and we can also provide them upon request.


Information about these professional designations is included in Part 2B, Item 2.


B-D
We do not own or manage any companies or investments that we advise our Clients to buy.  

EFA or individuals associated with our firm may buy and sell some of the same securities for their own account that we buy and sell for Clients.  When appropriate we will purchase or sell securities for Clients before purchasing the same for our account or allowing representatives to purchase or sell the same for their own account.  In some cases we or our representatives may buy or sell securities for our accounts for reasons not related to the strategies adopted for our Clients. Our employees and other persons associated with us are required to follow the Code of Ethics when making trades for their own accounts in securities which are recommended to and/or purchased for Clients. The Code of Ethics is designed to assure that the personal securities transactions will not interfere with making decisions in the best interest of advisory Clients while at the same time, allowing employees to invest for their own accounts. 


We will disclose to advisory Clients any material conflict of interest relating to us, our representatives, or any of our employees which could reasonably be expected to impair the rendering of unbiased and objective advice.  


As any advisory situation could present a conflict of interest, we have established the following restrictions to ensure our fiduciary responsibilities:


1. A  director, officer, associated person, or employee of our firm shall not buy or sell securities for a personal portfolio where his decision is substantially derived, in whole or in part, by reason of his employment unless the information is also available to the investing public on reasonable inquiry.  No person of our firm shall prefer his or her own interest to that of any advisory Client.

2. We maintain a list of all securities holdings for the firm and for anyone associated with our advisory practice who has access to advisory recommendations.  An appropriate officer of the firm reviews these holdings on a regular basis.  

3. Any individual not in observance of the above may be subject to termination.


Item 12 – Brokerage Practices 

A
Our Clients’ assets are held by independent third-party custodians.  Except to the extent that the Client directs otherwise, we may use our discretion in recommending the broker-dealer.  The Client is not obligated to effect transactions through any broker-dealer recommended by us.  In recommending broker-dealers, we will comply with our fiduciary duty to seek best execution and with the Securities Exchange Act of 1934.  We will take into account such relevant factors as:


· Price;



· The custodian’s facilities, reliability and financial responsibility;



· The ability of the custodian to effect transactions, particularly with regard to such aspects as timing, order size and execution of order;




· The research and related brokerage services provided by such custodian to EFA, notwithstanding that the account may not be the direct or exclusive beneficiary of such services; and 




· Any other factors that we consider to be relevant.


Generally speaking, we will recommend that Clients establish brokerage accounts with the Schwab Institutional division of Charles Schwab & Co. Inc. (“Schwab”) so long as Schwab continues to meet the above criteria.  We work primarily with Schwab for administrative convenience and also because Schwab offers a good value to our Clients for the transaction costs and other costs incurred.


Schwab is a registered broker-dealer and SIPC member.  Schwab provides us with access to its institutional trading and operations services, which are typically not available to Schwab retail investors. These services are generally available to independent investment advisors at no charge to them so long as a total of at least $10 million of the advisor’s Clients’ account assets are maintained at Schwab Institutional. 


Schwab’s services include research, brokerage, custody, access to mutual funds and other investments that are otherwise available only to institutional investors or would require a significantly higher minimum initial investment. Schwab Institutional also makes available to us other products and services that benefit us but may not directly benefit Clients’ accounts. Some of these other products and services assist us in managing and administering Clients’ accounts. These include software and other technology that provide access to Client account data (such as trade confirmation and account statements), facilitate trade execution (and allocation of aggregated trade orders for multiple Client accounts), provide research, pricing information and other market data, facilitate payment of our fees from Clients’ accounts and assist with back-office support, recordkeeping and Client reporting. Many of these services generally may be used to service all or a substantial number of our accounts, including accounts not maintained at Schwab Institutional. 


Schwab may also provide other services intended to help us manage and further develop our business enterprise. These services may include consulting, publications and presentations on practice management, information technology, business succession, regulatory compliance, and marketing. In addition, Schwab may make available, arrange and/or pay for these types of services to us by independent third-parties. Schwab may discount or waive fees that it would otherwise charge for some of these services, or pay all or a part of the fees charged by a third party for providing these services. The availability of the foregoing products and services is not contingent on us committing to Schwab any specific amount of business (assets in custody or trading).

The above benefits are generally considered to be “soft dollar” arrangements. As a result of receiving such products and services for no cost, we have an incentive to recommend custodians and/or broker-dealers to Clients that offer soft dollar arrangements. Because these interests are in conflict with the Clients’ interest of obtaining the lowest commission rate available, we periodically evaluate custodians and/or broker dealers to determine whether the custody and transaction fees are reasonable in relation to the value of services provided.  


B
EFA or our sub-advisor may aggregate trades for Clients, in which case the appropriate party will input trades directly into its custodian’s trade management system. The allocations of a particular security will be determined by us or the sub-advisor before the trade is placed with the broker. When practical, Client trades in the same security will be bunched in a single order (a “block”) in an effort to obtain best execution at the best security price available. When employing a block trade:


· We or the sub-advisor will make reasonable efforts to attempt to fill Client orders by day-end.


· If the block order is not filled by day-end, we or the sub-advisor will allocate shares executed to underlying accounts on a pro rata basis, adjusted as necessary to keep Client transaction costs to a minimum.


· If a block order is filled (full or partial fill) at several prices through multiple trades, an average price and commission will be used for all trades executed;


· All participants receiving securities from the block trade will receive the average price. 


· Only trades executed within the block on the single day may be combined for purposes of calculating the average price.


It is expected that this trade aggregation and allocation policy will be applied consistently. However, if application of this policy results in unfair or inequitable treatment to some or all of our Clients, we or the sub-advisor may deviate from this policy.

Item 13 – Review of Accounts

A
Accounts are reviewed by Nelson Rutherford, who is responsible for overseeing all investment advisory activities for the firm.  Nelson Rutherford holds both of the following designations: 


· Personal Financial Specialist (PFS)


· Certified Financial Planner (CFP®) 


See Part 2B, Item 2 on page 22 for information about these professional designations.


The frequency of reviews is determined based on the Client’s investment objectives.  Accounts are generally reviewed quarterly, but in any event, no less than annually.  


B
More frequent reviews may be triggered by a change in Client’s investment objectives; tax considerations; large deposits or withdrawals; large sales or purchases; loss of confidence in corporate management; or, changes in the economic climate.


C
Investment advisory Clients receive standard account statements from the custodian of their accounts on a monthly basis if there is activity; otherwise, no less than quarterly.  We also provide Clients with a written report summarizing the account activity and performance generally quarterly, but in any event, no less than annually.  Along with these reports, we discuss comparisons to indices performance, as well as asset allocation of the portfolio compared to portfolio target allocations.


We schedule financial planning reviews with Clients approximately once a year, on a rotating basis through various areas of financial planning.  Clients can also initiate financial planning reviews with us if they have changes in their personal circumstances or concerns.


Item 14 – Client Referrals and Other Compensation

As disclosed under Item 12 (above), we may receive “soft dollars” from an unrelated third-party custodian or broker-dealer.  The conflicts of interest this type of arrangement presents and how we deal with these conflicts are described in detail under Section 12, above.


We have no arrangements, written or oral, in which we compensate any third-parties for referrals of Clients.  

Item 15 – Custody

With the exception of our ability to debit fees, we do not otherwise have custody of the assets in the account.


We shall have no liability to a Client for any loss or other harm to any property in the account, including any harm to any property in the account resulting from the insolvency of the custodian or any acts of the agents or employees of the custodian or other third parties, whether or not the full amount or such loss is covered by the Securities Investor Protection Corporation (“SIPC”) or any other insurance.  The Client understands that SIPC provides only limited protection for the loss of property held by a custodian.  

Clients receive standard account statements from the custodian of their accounts. We also provide Clients with a written report summarizing the account activity and performance generally quarterly, but in any event, no less than annually. We urge all Clients to carefully review statements from the custodian and compare these to reports that we may provide to you. Our reports may vary from custodial statements based on accounting procedures, reporting dates, or valuation methodologies of certain securities.

Item 16 – Investment Discretion

Generally, Clients grant us ongoing and continuous discretionary authority to execute investment recommendations in accordance with a Statement of Investment Policy (or similar document used to establish each Client’s objectives and suitability), without the Client’s prior approval of each specific transaction.  Under this discretionary authority, Client allows us to purchase and sell securities and instruments in their account(s), arrange for delivery and payment in connection with the foregoing, select and retain sub-advisors, and act on behalf of the Client in matters necessary or incidental to the handling of the account, including monitoring certain assets.

The only restrictions on our discretionary authority are those set by the Client on a case by case basis.  

Item 17 – Voting Client Securities

A
We do not vote Client securities on behalf of Clients.  Additionally, we do not provide advice on how the Client should vote.

B
We do not have authority to vote Client securities.  Clients will receive proxies and other solicitations directly from the custodian or transfer agent.  If any proxy materials are received on behalf of a Client, they will be sent directly to the Client or a designated representative who is responsible to vote the proxy. 

Item 18 – Financial Information

A
We do require advisory fees to be paid in advance. However, we do not require the prepayment of fees in an amount more than $500, more than six months in advance from any Client. 

B
We do have discretionary authority over Client funds or securities, but we have no financial commitments that impair our ability to meet contractual and fiduciary commitments to Clients.

C
Neither EFA, nor any of the principals, have been the subject of a bankruptcy petition at any time in the past.  

Item 19 – Requirements for State-Registered Advisers

A
The three owners and executive officers of Evergreen Financial Advisors, Inc. are:  Nelson E. Rutherford, President; E. Barry O’Connor, Treasurer; and Ken Sakai, Secretary.  Mr. O’Connor and Mr. Sakai do not provide investment advice to Clients or participate in the day-to-day management of the firm.  


Nelson Rutherford performs investment advisory services on behalf of EFA for Clients.  Mr. Rutherford is also responsible for the day-to-day management and operations of the firm.   Mr. Rutherford’s education and background are separately detailed in Part 2B, Item 2 (below).


E. Barry O’Connor, CPA


Year of Birth:  1957


Treasurer, Evergreen Financial Advisors, Inc.


After graduating from high school, Barry attended Southern Oregon University and graduated in 1979 with a Bachelor of Science in Business Administration.  Since graduating from college, Barry has been employed by the accounting firm of Alten Sakai & Company LLP in Portland, Oregon, where he is currently a Partner.  Barry has been a CPA since 1981.  From 1999 – May 2004 Barry was a shareholder in the registered investment advisory firm, Wealth Management, Inc.


Ken Sakai, CPA


Year of Birth:  1953


Secretary, Evergreen Financial Advisors, Inc.


After graduating from high school, Ken attended the University of Oregon and graduated in 1976 with a Bachelor of Science in Business.  Ken has been employed by the accounting firm of Alten Sakai & Company LLP in Portland, Oregon, since 1977. He retired as of December 31st, 2016.  Ken has been a CPA since 1981.  From 1999 – May 2004 Ken was a shareholder in the registered investment advisory firm, Wealth Management, Inc.

B
Other Business Activities – See Part 2A, Item 10 (above). 

C
We do not receive performance-based fees.

D
We have not been subject to any arbitration claims or any other proceedings (civil, self‑regulatory organization or administrative).

E
We have no relationships or arrangements with any securities issuers or otherwise, apart from those listed in Part 2A, Item 10 (above).

Nelson E. Rutherford

Evergreen Financial Advisors, Inc.


10260 SW Greenburg Road, Suite 300

Portland, OR 97223


(503) 297-7654


www.evergreenfinancialadvisors.com

February 20, 2017

This brochure supplement provides information about Nelson E. Rutherford, President of Evergreen Financial Advisors, Inc.  Nelson Rutherford is a Certified Public Accountant (CPA) and has achieved the designations of Personal Financial Specialist (PFS) and Certified Financial Planner (CFP®).  These designations are explained more fully below.


We require any supervised person involved in the practice of giving investment advice or consulting to Clients to have at a minimum, a bachelor degree from an accredited university, preferably with a major in finance, economics, or business, etc.  These persons must also pass appropriate licensing examinations and are strongly encouraged to seek continuing education opportunities available in the industry, including appropriate certifications or designations.

Additional information about Evergreen Financial Advisors, Inc. and Nelson E. Rutherford is available on the SEC’s website at www.adviserinfo.sec.gov.  The searchable CRD number for the firm is:  154635.  The searchable CRD number for Mr. Rutherford is: 4655868.

Item 2
– Educational Background and Business Experience

Nelson E. Rutherford, CPA/PFS, CFP®

Year of Birth: 1947
 


President, Evergreen Financial Advisors, Inc.


After graduating from high school, Nelson attended Southern Oregon University and graduated in 1969 with a Bachelor of Science in Business Administration.  Since graduating from college, Nelson has been employed by the accounting firm of Alten Sakai & Company LLP in Portland, Oregon, where he is currently the Managing Partner.  Nelson has been a CPA since 1974 and attended the College of Financial Planning, receiving his CFP designation in 2003.  From 1999 – May 2004, Nelson was a shareholder in the registered investment advisory firm, Wealth Management, Inc.


Certified Public Accountant (CPA) CPAs are licensed and regulated by their state boards of accountancy.  While state laws and regulations vary, the education, experience and testing requirements for licensure as a CPA generally include minimum college education (at least a baccalaureate degree and a concentration in accounting), minimum experience levels (Oregon requires at least two years of experience providing services that involve the use of accounting, attest, compilation, management advisory, financial advisory, tax or consulting skills, all of which must be achieved under the supervision of or verification by a CPA), and successful passage of the Uniform CPA Examination.  To maintain a CPA license, Oregon requires the completion of 80 hours of continuing professional education (CPE) over a two-year period.  Additionally, all American Institute of Certified Public Accountants (AICPA) members are required to follow a rigorous Code of Professional Conduct which requires that they act with integrity, objectivity, due care, competence, fully disclose any conflicts of interest (and obtain Client consent if a conflict exists), maintain Client confidentiality, disclose to the Client any commission or referral fees, and serve the public interest when providing financial services.  The vast majority of state boards of accountancy have adopted the AICPA’s Code of Professional Conduct within their state accountancy laws or have created their own.  Evergreen Financial Advisors, Inc. is not registered as a public accounting firm and does not provide public accounting services.


Personal Financial Specialist (PFS) The PFS credential demonstrates that an individual has met the minimum education, experience and testing required of a CPA in addition to a minimum level of expertise in personal financial planning.  To attain the PFS credential, a candidate must hold an unrevoked CPA license, fulfill 3,000 hours of personal financial planning business experience, complete 80 hours of personal financial planning CPE credits, pass a comprehensive financial planning exam and be an active member of the AICPA.  A PFS credential holder is required to adhere to AICPA’s Code of Professional Conduct, and is encouraged to follow AICPA’s Statement on Responsibilities in Financial Planning Practice.  To maintain the PFS credential, the recipient must complete 20 hours of financial planning CPE credits every year.  The AICPA administers the PFS credential.

Certified Financial Planner™, CFP® and federally registered CFP (with a flame design) marks (collectively, the “CFP® marks”) are professional certification marks granted in the United States by Certified Financial Planner Board of Standards, Inc. (CFP Board).  


The CFP® certification is a voluntary certification; no federal or state law or regulation requires financial planners to hold CFP® certification.  It is recognized in the United States and a number of other countries for its (1) high standard of professional education; (2) stringent code of conduct and standards of practice; and (3) ethical requirements that govern professional engagements with Clients.


To attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following requirements:


· Education – Complete an advanced college-level course of study addressing the financial planning subject areas that CFP Board’s studies have determined are necessary for the competent and professional delivery of financial planning services, and attain a bachelor’s degree from a regionally accredited United States college or university (or its equivalent from a foreign university).  CFP Board’s financial planning subject areas include insurance planning and risk management, employee benefits planning, investment planning, income tax planning, retirement planning, and estate planning;  


· Examination – Pass the comprehensive CFP® Certification Examination.  The examination, administered in 10 hours over a two-day period, includes case studies and Client scenarios designed to test one’s ability to correctly diagnose financial planning issues and apply one’s knowledge of financial planning to real world circumstances;


· Experience – Complete at least three years of full-time financial planning-related experience (or the equivalent, measured as 2,000 hours per year); and


· Ethics – Agree to be bound by the CFP Board’s Standards of Professional Conduct, a set of documents outlining the ethical and practice standards for CFP® professionals.


Individuals who become certified must complete the following ongoing education and ethics requirements to maintain the right to continue to use the CFP® marks: 


· Continuing Education – Complete 30 hours of continuing education hours every two years, including two hours on the Code of Ethics and other parts of the Standards of Professional Conduct, to maintain competence and keep up with developments in the financial planning field; and


· Ethics – Renew an agreement to be bound by the Standards of Professional Conduct. The Standards prominently require that CFP® professionals provide financial planning services at a fiduciary standard of care.  This means CFP® professionals must provide financial planning services in the best interests of their Clients.


CFP® professionals who fail to comply with the above standards and requirements may be subject to the CFP Board’s enforcement process, which could result in suspension or permanent revocation of their CFP® certification.


Item 3 – Disciplinary Information


I have not been subject to any legal or disciplinary proceedings which would be considered material (or otherwise) to a Client’s evaluation of me or any of the services EFA provides.

Item 4
– Other Business Activities

See Item 10 in Part 2A.


Item 5
– Additional Compensation


I only receive compensation from Clients in the form of advisory fees.  I receive no compensation in relation to the investment advice provided to Clients from any third parties.  


Item 6 – Supervision

I am responsible for all services and advice provided to Clients of EFA.  I prepare all investment policies, forms and procedures for working with Clients and for managing the firm.  

Item 7
– Requirements for State-Registered Advisers

I have never been subject to an award or otherwise been found liable in an arbitration claim, or in a civil, self-regulatory organization or administrative proceeding in any of the following: (a) an investment or an investment-related business or activity ; (b) fraud, false statement(s), or omissions; (c) theft, embezzlement, or other wrongful taking of property; (d) bribery, forgery, counterfeiting, or extortion; or (e) dishonest, unfair, or unethical practices. I have never been the subject of any bankruptcy petition.

Part 2A - i




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


