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Name of Investment Adviser:  

  

Address:               (Number and Street)                                 (City)         (State)            (Zip Code)         Area Code:          Telephone Number: 

  

 
This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 

 

 

 

 

 



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 
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Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
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 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text13: 
	0: The firm may also receive compensation in the form of 12b-1 fee income from mutual fund recommendations.
 
 
National Penn Capital Advisors ("NPCA") provides Investment Management and Advisory services regarding securities to clients, including, but not limited to, mutual funds shares, equities and fixed income securities.  Fees are charged at the beginning of each calendar quarter and are based upon the total asset value under management with appropriate break points applied:
 
Investment Management*
 0.00 to $100,000.00 - 1.50%
$100,001.00 - $500,000.00 - 1.25%
$500,001.00 - $1,000,000.00 - 1.00%
Over $1,000,000.00 - .75%
 
Advisory Services*
0.00 - $199,999.99 - .65%
$200,000.00 - $1,000,000.00 - .55%
Over $1,000,000.00 - .50%
 
Cornerstone Mutual Fund Program*
Entire account balance - .75%
 
All percentages above are annual.
 
*National Penn Capital Advisors may derive income from brokerage products placed with NRP Financial, Inc., in addition to the quarterly management fee; a reduction in this fee is then provided.
 
A client may terminate the advisory agreement at any time by providing ten (10) business days prior written notice.  The client shall receive a pro-rated refund of any prepaid advisory fee upon termination of the advisory agreement.  Fees negotiated for account relationships established prior to the current fee schedule will remain at the fee schedule established upon account inception.
 
NPCA may provide corporate retirement plan services on a fee only basis using the aforementioned investment management fee schedule.  These fees are charged in addition to any underlying fees charged by mutual fund company managers.  As an alternative, NPCA may provide the same service on a commission based schedule, with payment coming directly from the mutual fund's 12b-1 portion of the expense ratio.

	Text12: 
	0: Part II (1c)



Part II (1d)

	Text9: 
	Text10: 
	Text14: 
	Text15: NPCA provides advice on estate planning and income tax planning.  There is no charge for initial consultation.  Fees are charged on an hourly basis at $150.00 per hour.  Client is provided with a summary of service to be provided and estimate of cost.  One half fee is collected initially; balance collected when work is completed.
 
RESOURCES for Retirement, a national firm headquartered in Newtown, PA, is part of the National Penn Bancshares, Inc. family.  RESOURCES provides services to plan sponsors who are looking for independent plan advisors.
 
The company consults and advises on plan assets in the mid to large plan market, offers a full range of retirement plan support including a fiduciary documentation process, investor education strategies, investment and plan monitoring, statistics for benchmarking plan practices, retirement plan consulting, executive benefits and a roster of defined benefit plan services.
 
RESOURCES was listed among the Top 25 Plan Advisors in the U.S. by Plan Sponsor Magazine in 2004 and 2005.
 
Fees
 
For Advisory Services we charge between 10 - 50 bps.
 
Level of services.  Basic is the basic plan, investment and fee review.  Supplemental includes project work, fiduciary training, surveys, account liaison and negotiations, and vendor due diligence.  Full Service includes extensive financial education, helpline, and full vendor search.
 
Hourly rates.  Primary team members hourly rates are as follows:
 
Trisha Brambley $300/hr.
Senior Investment Consultant $200/hr.
Plan Design Consultant $150/hr.
 
 
 
	Text16: Part II (5)




Part II (6)
	Text17: Both experience and education is considered.  Persons determining or giving advice must have 4-year degree in business or finance, or 5 years experience in investment related field.  Professional certification such as Chartered Financial Analyst (CFA), Certified Financial Planner (CFP), or Chartered Financial Consultant (ChFC) is encouraged.
 
E. VAUGHN LANDES, Vaughn has over 20 years of experience in financial planning and investment portfolio management.  He began his career as a financial planner with Univest, advancing to the position of Portfolio Manager and eventually Vice President/Supervisor of Funds Management.  After 9 years at Univest, Vaughn joined the firm of Indian Valley Capital Management serving as Senior Portfolio Manager/Vice President and Principal for over 6 years.  In January of 2000, Indian Valley Capital Management was acquired by FirstService Bank and the company was renamed National Penn Capital Advisors.  Vaughn serves as President of the company.
 
Vaughn holds a B.S. Degree from Elizabethtown College.  He has also earned the Certified Financial Planner designation from the College of Financial Planning and completed Level 1 of the Chartered Financial Analyst designation through the Association for Investment Management & Research.  He is actively involved in numerous community activities serving as Treasurer for Della Landes Foundation, Peaceful Living, and Souderton Area Youth Football.  Vaughn was born in 1963, is married and has four children.
 
 
LARRY E. NOLT, Larry came to National Penn Capital Advisors from Canon Capital Management Group where he was Director of the Investment Advisory Unit.  Prior to his employment at Canon Capital Management, he held the position of Vice President/Trust Officer and Investment Manager at Harleysville National Bank & Trust and before joining Harleysville National, he was a Trust Officer at Union National Bank & Trust.  In addition to an in-depth knowledge of trust, financial and retirement planning, Larry has over 29 years of extensive experience in estate and charitable planning.  He serves as a portfolio manager and is qualified to advise on mutual funds, equities and fixed income securities.
   
Larry received his B.S. Degree from Elizabethtown College and his MBA from James Madison University.  His professional designations include Certified Financial Planner, Certified Trust & Financial Advisory, Certified IRA Services Professional and Investment Advisor Representative.  He also holds FINRA Series 7 and 63 security licenses as well as Life, Health, Accident and Variable Annuities Insurance licenses.  He is a graduate of the Central Atlantic School of Trust, Bucknell University, as well as a graduate of the National Graduate School of Trust, Northwestern University.  Larry is involved in numerous community and church activities.  Larry was born in 1945, is married and has three adult children.
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	Text19: DAVID W. GOTWALS, David is a licensed securities agent and investment advisor whose experience includes both financial advising and employee benefit consulting.  David combines his expertise in these two fields to guide his clients in the creation of a financial plan tailored to their specific needs.
 
David's credentials include FINRA Series 7, 9, 10 and 66 securities licenses as well as LIfe/Accident, Health and Annuity insurance licenses.  Dave was born in 1978.
  
RONALD J. JOYCE, JR, Ron is a U. S. Navy Veteran and served on the USS Arkansas.  During his service, he received the National Defense Medal and Southwest Asia Service Medal while serving in the Persian Gulf during Operation Southern Watch.  After receiving an Honorable discharge in 1994, Ron earned a B.A. in International Business and Business Management.
 
Ron has been in the Financial Services Industry since 1997.  He has an extensive background including Financial Planning, investment management and retirement plan consulting.
 
Ron's focus is on retirement plan consulting and business development.  Ron also supports various operational and administrative functions as needed.
 
Ron is married and involved with various local groups and activities including the Veterans of Foreign Wars and the American Legion.
 
Ron currently holds the FINRA Series, 7, 63 and the Life, Health & Accident licenses in Pennsylvania, Delaware and New Jersey.
 
THOMAS E. BADGER, Tom was accepted as a full time early entrant into E-Town College, and graduated with a dual major in Business and Psychology.  During his final year at E-town College (1989), he entered the Pre-employment program with MetLife®.  He trained in New York and by 1993, Tom was one of the youngest CLU's at MetLife.  Tom earned the National Sales Achievement Award, and the National Sales Quality Award.
 
Tom has his Series 6 and 63 licenses and achieved the Charter Financial Consultant designation, Certified Financial Planner, and will soon have his Masters in Financial Services from the American College.
 
Tom's area of concentration is individual financial planning and employer sponsored benefit programs.
 
Tom and his family support the Cancer Society (including the support/treatment of a cancer patient individually), Harley-Davidson's Local MS Campaign, and Tom joined the YMCA Board to give back to the community.
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TRISHA BRAMBLEY, Trisha received her B.S. degree in Education from Kutztown University.  Trisha has her Series 6, 63, 65 registrations and is a Registered Investment Advisor, Health Insurance, and Property and Casualty Representative.  She is also a member of the Profit Council of America's Editing committee, is a National Retirement Plan's advisory board member, and a member of the DOL ERISA Advisory Council.
 
Trisha is President of RESOURCES for Retirement, a company she started in 1995 dedicated to helping plan sponsors understand the choices available to their participants.  Prior to that, she served as Vice President of Retirement Plan Services for Johnson Companies (later Noble Lowndes), where she was part of the team that developed the country's first 401(k) plan.
 
Trisha is a noted speaker on many national forums that focus on retirement plan issues, including the Profit Sharing Council of America, and the Center for Due Diligence.
 
Trisha has recently been invited by the Secretary of Labor to serve on the U.S. Department of Labor's Advisory Council on Employee Welfare and Pension Benefit Plans (ERISA Advisory Council) for a 3-year term beginning May 2007.  Co-Chair of the ERISA Advisory Council's Financial Literacy Working Group.  Trisha was born in 1953.
 
 
 
KRISTEN M. MALDONADO, Kristen is a graduate of Golden Gate University in San Francisco, CA holding a BS in finance with a concentration in personal finance.  She has her Series 6, 7, 63 and 65 licenses and obtained the Fiduciary Adviser Certification through Dalbar, Inc.
 
Kristen started her professional career at Fisher Investments in Woodside, California as an investment counselor to high net worth clients.  Prior to Resources, she worked at Lincoln Investment Planning as a representative and investment advisor to clients in the Philadelphia School District, Archdiocese of Philadelphia and other local 403b platforms.
 
Kristen Maldonado is a registered investment representative of National Penn Capital and investment counselor with Resources for Retirement, certified to act as Fiduciary Adviser to plan participants.
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	Text23: NPCA is a wholly owned subsidiary of National Penn Bancshares.
  
National Penn Insurance Agency is a wholly owned subsidiary of National Penn Bancshares.
 
NPCA effects securities transactions for compensation for client accounts through its registered representatives/agents or NRP Financial, Inc.
 
Each of the adviser's supervised persons must periodically report their personal securities transactions and holdings to the adviser's Chief Compliance Office (COO).  The CCO is required to review those reports to identify improper trades or patterns of trading by access persons.
 
1.  Personal Trading Procedures
Due to the risks associated with employee securities transactions, the adviser and all supervised persons are required to adhere to the following guidelines:
 
Prior written approval before access persons can place a personal securities transaction in an IPO or private placement.  Pre-clearance may be authorized by the Company's presiding officer and will be reviewed by the Company's Chief Compliance Officer (CCO).
 
Maintenance of lists of issuers of securities that the advisory firm is analyzing or recommending for client transactions, and prohibitions on personal trading in securities of those issuers.  The CCO will review trade blotters to ensure trades placed for these issuers do not violate procedure.
 
Maintenance of "restricted lists" of issuers about which the advisory firm has inside information, and prohibitions on any trading (personal or for clients) in securities of those issuers.  The CCO will review trade blotters to ensure trades placed for these issuers do not violate procedure.  
 
"Blackout periods" when client securities trades are being placed or recommendations are being made and access persons are not permitted to place personal securities transactions.  The CCO will review trade blotters to ensure trades placed for these issuers do not violate procedure barring trades ahead of clients or on the same day as clients.
 
Reminders that investment opportunities must be offered first to clients before the adviser or its employees may act on them, and procedures to implement this principle.  Trades must be allocated to clients' accounts first before accounts in which an adviser's personnel have an interest.  The CCO will review trade blotters to ensure trades placed for these issuers do not violate procedure.
Prohibitions on "short-swing" trading and market timing.  The CCO will review trade blotters to ensure trades placed for these issuers do not violate procedure.  Any employee found to have engaged in this activity may not benefit from any profits derived from it.
 
	Text26: 
	Text27: Requirements to trade only through certain brokers, or limitations on the number of brokerage accounts permitted.  The CCO will review trade blotters to ensure trades placed for these issuers do not violate procedure.
 
Requirements to provide the adviser with duplicate trade confirmations and account statements.
 
Procedures for assigning new securities analyses to employees whose personal holdings do not present apparent conflicts of interest.  The CCO will review initial and annual holdings reports for all supervised personnel to facilitate the process.
 
 2.  Persons Subject to the Reporting Requirements
All supervised persons, called "access persons," are required to report their personal securities transactions and holdings.  An access person is a supervised person who has access to nonpublic information regarding clients' purchase or sale of securities, is involved in making securities recommendations to clients or who has access to such recommendations that are nonpublic.  A supervised person who has access to nonpublic information regarding the portfolio holdings of affiliated mutual funds is also an access person.
 
Access persons will include portfolio management personnel and client service representatives who communicate investment advice to clients.  These employees have information about investment recommendations whose effect may not yet be felt in the marketplace; as such, they may be in a position to take advantage of their inside knowledge.  Administrative, technical, and clerical personnel are also access persons since their duties may give them access to nonpublic information.
 
Directors, officers and partners will also be considered access persons since the firm's primary business is providing investment advice.
 
A copy of NPCA's Code of Ethics is available upon request.
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Part II (13b)
	Text29: NPCA provides management of investment advisory accounts with a minimum annual fee of $250.00.  Any financial planning services provided are done on an hourly basis with no minimum fee.
 
The factors for selecting a broker or dealer to be used are based on the type of account the client is opening, the type of assets to be purchased (ex. - mutual funds with varying class shares), the frequency or size of trades the account will generate, and the administrative needs of the account.
 
NPCA will place all securities transactions with registered broker/dealers.  NPCA anticipates that most transactions involving The Account will be executed by such brokerage firm on a comparable basis with rates charges by the major national brokerage firms.  From time to time, NPCA may, in its discretion, use other brokers or dealers who provide it with brokerage and research services defined in Section 28(e) of the Securities Exchange Act of 1934 (1934 Act).  NPCA may, in its discretion, engage brokers or dealers whose commission for a securities transaction exceeds the commission another broker or dealer would have charged for effecting that transaction, if NPCA determines in good faith that such commission is reasonable in relation to the value of the brokerage and research services provided by such broker or dealer.  Limitations are dependent on the fee schedule of the respective custodial firm with which NPCA does business.
 
For non-discretionary managed accounts, only discount brokerage firms will be utilized.
 
NPCA enters into Solicitor's Agreements as part of its marketing efforts.  The firm may employ the services of paid solicitors.  Full compliance with Reg. Sec. 275.206-4-3 shall be maintained at all times.  The firm has entered into a written solicitor's agreement with any party who shall solicit on behalf of the firm.  Furthermore, a solicitor's disclosure statement is published by the solicitor.
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