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$OVR�LQ�WKLV�,VVXH� 

· 0HVVDJHV�IURP�RXU�&RPPDQGHU�DQG�%ULGJH�2IILFHUV 

· 1RWHV�IURP�WKH�5HFUHDWLRQDO�%RDWHU�RI�&DOLIRUQLD 

· 0LNH�+ROPHV�RQ�:RUNLQJ�WKH�%D\ 
 

 

· -XPS�6WDUW�([SODLQHG 

· (GXFDWLRQDO�DFFRPSOLVKPHQWV�DQG�RXWORRN�IRU������ 

· &DOHQGDU�8SGDWH 

)RU�WKRVH�ZKR�PLVVHG�WKH�'LVWULFW����6XPPHU�5HQGH]YRXV�DW�5LR�9LVWD¶V�'HOWD�0DULQD��LW�ZDV�D�YHU\�HQ�
MR\DEOH�RXWLQJ�IRU�DOO�RI�XV�ZKR�KDYH�EHHQ�FRRSHG�XS�IRU�WKH�SDVW���-PRQWKV���,W�ZDV�ZDUP��DQG�LW�ZDV�MXVW�
QLFH�WR�EH�RXWGRRUV�LQ�D�SOHDVDQW�SDUN-OLNH�HQYLURQPHQW���7KLV�UHQGH]YRXV�ZDV�KRVWHG�E\�WKH�6DFUDPHQWR�
6TXDGURQ��ZKR�GLG�JUHDW�MRE�ZLWK�WKH�GHFRUD�
WLRQV��PHDOV�DQG�JDPHV���$�PRYLH�ZDV�SODQQHG�
IRU�)ULGD\�HYHQLQJ��EXW�DV�WKH�VXQ�GURSSHG�LQ�WKH�
ZHVWHUQ�VN\��HYHU\RQH�JUDYLWDWHG�WR�WKHLU�ERDWV�WR�
DYRLG�WKH�PRVTXLWR�HYDVLRQ���7KH�ZLQG�SLFNHG�XS�
6DWXUGD\�HYHQLQJ��VR�VHYHUDO�RI�XV�VWD\HG�WR�YLVLW�
RQ�WKH�SDWLR�ZLWKRXW�EHLQJ�ERWKHUHG�E\�PRVTXL�
WRV� 

7KH�3HUDOWD�6TXDGURQ�KDV�YROXQWHHUHG�WR�
KRVW�WKH�UHQGH]YRXV�LQ�-XO\��������:H�DUH�VWDUW�
LQJ�WR�PDNH�SODQV�RQ�KRZ�ZH�FDQ�SXW�RQ�D�JUHDW�
SDUW\�IRU�DOO���:H�DUH�RQFH�DJDLQ�SODQQLQJ�RQ�D�
)ULGD\�HYHQLQJ�PRYLH��JDPHV�DQG�SRVVLEO\�D�
VHPLQDU�RQ�6DWXUGD\�ZLWK�D�IDQWDVWLF�GLQQHU�DQG�D�
ZUDS�XS�6XQGD\�EUHDNIDVW�EHIRUH�HYHU\RQH�GHSDUWV�IRU�KRPH���:H�ZLOO�EH�VXUH�WR�SURYLGH�XSGDWHV�QH[W�VSULQJ�
ZKHQ�DFWLYH�SODQQLQJ�ZLOO�WDNH�SODFH� 0RUH�3LFWXUHV�RQ�3DJH�� 



ELOJH�IUHH�RI�RLO�RU�RWKHU�FRQWDLQPHQWV��,I�\RXU�YHVVHO�
SDVVHV�WKH�VDIHW\�FKHFN��\RXU�ERDW�ZLOO�EH�DZDUGHG�
WKH�EOXH�96&��IRU��������7KLV�ZLOO�QRW�JXDUDQWHH�WKDW�
\RX�ZLOO�QRW�EH�ERDUGHG��KRZHYHU�PD\�OHVVHQ�WKH�
FKDQJH�RI�EHLQJ�ERDUGHG�E\�WKH�&RDVW�*XDUG�IRU�D�
VDIHW\�FKHFN� 

7KH�VWDWH�RI�&DOLIRUQLD�KDG�FRQVLGHUHG�D�����SHUFHQW�
LQFUHDVH�LQ�ERDW�UHJLVWUDWLRQ�IHHV�WKDW�ZRXOG�KDYH�WDN�
HQ�HIIHFW�-XO\��VW���+RZHYHU��WKURXJK�WKH�HIIRUWV�RI�
5HFUHDWLRQDO�%RDWV�RI�&DOLIRUQLD��5%2&��WKH�OHJLVOD�
WXUH�GHFLGHG�WR�QRW�LPSRVH�DQ�LQFUHDVH�WKLV�\HDU���
6WLOO��WKH\�FRXOG�FRPHEDFN�LQ������RU������DQG�UH�
TXHVW�DQ�LQFUHDVH�LQ�UHJLVWUDWLRQ�IHHV��� 

*RYHUQRU�1HZVRP�KDV�VLJQHG�LQWR�ODZ�$%�����
>9LOODSXGXD@�WKDW�ZLOO�SURYLGH�LQFHQWLYHV�IRU�ERDWHUV�
WR�FRUUHFW�FHUWDLQ�YLRODWLRQV�E\�JLYLQJ�SHDFH�RIILFHUV�

�����LV�FRPLQJ�WR�D�FORVH�DQG�WKHUH�
LV�VWLOO�WLPH�WR�JHW�D�IUHH�YHVVHO�VDIHW\�
FKHFN���7KH�YHVVHO�VDIHW\�FKHFN�RQO\�
WDNHV�DERXW���-PLQXWHV�RQ�WKH�DYHU�
DJHG�VL]H�ERDW���:KHWKHU�RU�QRW�\RX�
YHVVHO�SDVVHV�WKH�VDIHW\�FKHFN��\RX�

ZLOO�NQRZ�WKDW�\RXU�YHVVHO�LV�VDIH�DQG�FRPSOLDQW��RU�
WKDW�\RX�QHHG�WR�WDNH�FDUH�RI�D�IHZ�WKLQJV���,WHPV�WKDW�
XVXDOO\�QHHG�WR�EH�DGGUHVVHG�DUH�KDYLQJ�WKH�FXUUHQW�
UHJLVWUDWLRQ��GRFXPHQWDWLRQ�DQG�SROOXWLRQ�VLJQDJH�RQ�
\RXU�ERDW��IXOO\�IXQFWLRQLQJ�QDYLJDWLRQ�OLJKWV��D�FOHDQ�
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�ƌŽƐƐŝŶŐ��ŽƌĚĞƌƐ�-�dŚŝƐ�ƐĞŵŝŶĂƌ�ĞǆƉůĂŝŶƐ�ƚŚĞ�ŝŵŵŝŐƌĂƟŽŶ�ĂŶĚ�
ĐƵƐƚŽŵƐ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƚŚĞ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ĞŶĂďůĞ�ďŽĂƚĞƌƐ�ƚŽ�ĞĂƐŝͲ
ůǇ�ĐƌŽƐƐ�ŝŶƚŽ��ĂŶĂĚĂ͕�DĞǆŝĐŽ�Žƌ�ƚŚĞ��ĂŚĂŵĂƐ͘��Ğ�ƉƌĞƉĂƌĞĚ�ďǇ�
ŚĂǀŝŶŐ�ƚŚĞ�ĐŽƌƌĞĐƚ�ĚŽĐƵŵĞŶƚƐ͖�ǁĞ�ĐĂŶ�ŚĞůƉ�ǇŽƵ�ŐĞƚ�ƚŚĞƌĞ  ͘

&ƵĞů�ĂŶĚ��ŽĂƟŶŐ�-�dŚŝƐ�ƐĞŵŝŶĂƌ�ĂƐƐŝƐƚƐ�ƚŚĞ�ƐƚƵĚĞŶƚ�ŝŶ�ƵŶĚĞƌͲ
ƐƚĂŶĚŝŶŐ�ƚŚĞ�ŝƐƐƵĞƐ�ĂŶĚ�ƉƌŽďůĞŵƐ�ŝŶǀŽůǀŝŶŐ�ƚŚĞ�ŚĂŶĚůŝŶŐ�ŽĨ�
ŐĂƐŽůŝŶĞ�ĂŶĚ�ĚŝĞƐĞů�ĨƵĞů�ĂŶĚ�ŚŽǁ�ƚŚĞƐĞ�ŝƐƐƵĞƐ�ƌĞůĂƚĞ�ƚŽ�ďŽĂƟŶŐ͘�
^ĞĐƟŽŶƐ�ĚĞĂů�ǁŝƚŚ�ĐŽŵƉƵƟŶŐ�ĂŶĚ�ĞǀĂůƵĂƟŶŐ�ĨƵĞů�ĐŽŶƐƵŵƉͲ
ƟŽŶ͕�ƐǇƐƚĞŵ�ĐĂƌĞ�ĂŶĚ�ƐĂĨĞƚǇ͕�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝƐƐƵĞƐ�ĂƐƐŽĐŝͲ
ĂƚĞĚ�ǁŝƚŚ�ĨƵĞůŝŶŐ�Ă�ďŽĂƚ͘ 

,Žǁ�ƚŽ�hƐĞ�Ă��ŚĂƌƚ�-�dŚĞ�EK����ŚĂƌƚ�EŽ͘�ϭ�ŝƐ�ƚŚĞ�ƋƵŝŶƚĞƐƐĞŶͲ
ƟĂů�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĐŚĂƌƚ�ĚĞƚĂŝůƐ͕�ďƵƚ�ŝƐ�ĚŝĸĐƵůƚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ͘�
dŚŝƐ�ƐĞŵŝŶĂƌ�ǁĂůŬƐ�ǇŽƵ�ƚŚƌŽƵŐŚ�ǁŚĂƚ�ǇŽƵ�ƌĞĂůůǇ�ŶĞĞĚ�ƚŽ�ŬŶŽǁ�
ŝŶ�ĂŶ�ĞŶƚĞƌƚĂŝŶŝŶŐ�ĂŶĚ�ŝŶƚĞƌĞƐƟŶŐ�ĨĂƐŚŝŽŶ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƐŚŽǁͲ
ŝŶŐ�ǇŽƵ�Ăůů�ĂďŽƵƚ�ǇŽƵƌ�ĐŚĂƌƚ͕�ƚŚŝƐ�ƐĞŵŝŶĂƌ�ǁĂůŬƐ�ǇŽƵ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ĞƐƐĞŶƟĂůƐ�ŽĨ�ůĂǇŝŶŐ�ŽƵƚ�Ă�ƐĂĨĞ�ĐŽƵƌƐĞ͕�ĂŶĚ�ƚŚĞ�ƐƚĞƉƐ�ƚŽ�
ŵĞĂƐƵƌĞ�Ă�ĐŽƵƌƐĞ�ǁŝƚŚ�ƚŚĞ�h^W^�ƉůŽƩĞƌ  ͘

,ƵƌƌŝĐĂŶĞ�WƌĞƉĂƌĂƟŽŶ�ĨŽƌ��ŽĂƚĞƌƐ�-�/Ŷ�ƚŚŝƐ�ƐŚŽƌƚ�ƐĞŵŝŶĂƌ͕�
ǇŽƵΖůů�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ƐĞůĞĐƚ�Ă�ůŽĐĂƟŽŶ�ĨƌŽŵ�ǁŚŝĐŚ�ƚŽ�ǁĞĂƚŚĞƌ�ƚŚĞ�
ƐƚŽƌŵ�ĂŶĚ�ƉƌĞƉĂƌĞ�ǇŽƵƌ�ďŽĂƚ�ĨŽƌ�Ă�ŚƵƌƌŝĐĂŶĞ  ͘

/ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�EĂǀŝŐĂƟŽŶ�-�dŚĞ�/ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�EĂǀŝŐĂƟŽŶ�
ƐĞŵŝŶĂƌ�ƌĞƉůĂĐĞƐ�ƚŚĞ��ĂƐŝĐ��ŽĂƐƚĂů�EĂǀŝŐĂƟŽŶ�ƐĞŵŝŶĂƌ͕�ĂŶĚ�
ƉƌĞƐĞŶƚƐ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ĞŶĂďůĞ�ďĞŐŝŶŶŝŶŐ�ƌĞĐƌĞĂƟŽŶĂů�ďŽĂƚĞƌƐ�
ƚŽ�ƉƌĂĐƟĐĞ�ƐĂĨĞ�ƉĂƐƐĂŐĞ�ƵƐŝŶŐ�ŶĂǀŝŐĂƟŽŶ�ĐŚĂƌƚƐ�ǁŝƚŚ�'ůŽďĂů�
WŽƐŝƟŽŶŝŶŐ�^ǇƐƚĞŵ�;'W^Ϳ�ƚĞĐŚŶŽůŽŐǇ�ŽŶ�ĚĞǀŝĐĞƐ�ƐƵĐŚ�ĂƐ�ĐŚĂƌƚ�
ƉůŽƩĞƌƐ͘�dŚŝƐ�ƐĞŵŝŶĂƌ�ŝŶƚƌŽĚƵĐĞƐ�ƌĞĐƌĞĂƟŽŶĂů�ďŽĂƚĞƌƐ�ƚŽ�ŶĂǀŝͲ
ŐĂƟŽŶ�ƵƐŝŶŐ�ĐŚĂƌƚƐ�ŝŶ�ĐŽŵďŝŶĂƟŽŶ�ǁŝƚŚ�'W^�ĂŶĚ�ƚŚĞ�ĞůĞĐƚƌŽŶŝĐ�
ŶĂǀŝŐĂƟŽŶ�ƐŽŌǁĂƌĞ͕�KƉĞŶ�WE͘��ŽŶƟŶƵĞĚ�ĞĚƵĐĂƟŽŶ�ŽŶ�ƵƐŝŶŐ�
KƉĞŶ�WE�ƐŽŌǁĂƌĞ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƟŶƵƵŵ�ŽĨ�ĞĚƵĐĂƟŽŶ�
ŝŶ�ĂĚǀĂŶĐĞĚ�ĐŽƵƌƐĞƐ�ƐƵĐŚ�ĂƐ�WŝůŽƟŶŐ�ĂŶĚ�EĂǀŝŐĂƟŽŶ͘�EĂǀŝŐĂͲ
ƟŽŶ�ĐŚĂƌƚ�ĂŶĚ�KƉĞŶ�WE�ĚĂƚĂ�ŝƐ�ŝŶƚƌŽĚƵĐĞĚ�ƚŚƌŽƵŐŚ�ŶŽ-ĐŽƐƚ�
ǁĞďƐŝƚĞ�ĂĐĐĞƐƐ͘ 

/Ŷ�ŵǇ�ůĂƐƚ�ƌĞƉŽƌƚ͕�/�ĚŝƐĐƵƐƐĞĚ�

h^W^�ĐŽƵƌƐĞǁĂƌĞ͘��/Ŷ�ƚŚŝƐ�ƌĞͲ
ƉŽƌƚ�ǁĞ�ǁŝůů�ĐŽǀĞƌ�h^W^�ƐĞŵŝͲ
ŶĂƌƐ�ŽīĞƌŝŶŐƐ͘��dŚĞƐĞ�ƐŚŽƌƚ�
ƐĞŵŝŶĂƌƐ�ĂƌĞ�ƚĂƌŐĞƚĞĚ�ƚŽ�ƐƉĞͲ
ĐŝĮĐ�ƚŽƉŝĐƐ�ĂŶĚ�ŶĞĞĚƐ͘��ĂĐŚ�
ƐĞŵŝŶĂƌ�ŵĂǇ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐƚƵͲ
ĚĞŶƚ�ǁŝƚŚ�ĐƌĞĚŝƚ�ƚŽǁĂƌĚ�ƚŚĞ�

�ŽĂƚ�KƉĞƌĂƚŽƌ��ĞƌƟĮĐĂƟŽŶ�ƉƌŽŐƌĂŵ�ĂŶĚͬŽƌ�ĐƌĞĚŝƚ�ƚŽǁĂƌĚ�ĂŶ�
ĞůĞĐƟǀĞ�ĐŽƵƌƐĞ͕�ďƵƚ�ŽŶůǇ�ŝĨ�ƚŚĞ�ƐƚƵĚĞŶƚ�ŝƐ�ƌĞŐŝƐƚĞƌĞĚ͕�ĂŶĚ�Ă�ƌĞŐͲ
ŝƐƚƌĂƟŽŶ�ĨĞĞ�ŝƐ�ƉĂŝĚ͕�ŽƚŚĞƌǁŝƐĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐĞŵŝŶĂƌ�ĨĞĞ�ǁŝƚŚ�ƚŚĞ�
ĞǆĐĞƉƟŽŶ�ĨŽƌ�ƚŚŽƐĞ�ĚĞƐŝƌŝŶŐ�ƐƚƵĚǇ�ŵĂƚĞƌŝĂůƐ͘��dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�
ƚŚĞ�ůŝƐƚ�ŽĨ�ĐƵƌƌĞŶƚ�ƐĞŵŝŶĂƌƐ͘ 

�ĚǀĂŶĐĞĚ�WŽǁĞƌďŽĂƚ�,ĂŶĚůŝŶŐ�-�dŚŝƐ�ƐĞŵŝŶĂƌ�ŝƐ�Ă�ƚŚƌĞĞ-ƉĂƌƚ�
ƐĞƌŝĞƐ͗��ůŽƐĞ�YƵĂƌƚĞƌƐ�DĂŶĞƵǀĞƌŝŶŐ͕�,Žǁ��ŽĂƚƐ��ĞŚĂǀĞ�ĂŶĚ�
^ĞĂƐ͕�ĂŶĚ�,ĂŶĚůŝŶŐ�Ăƚ�^ĞĂ͘�dŚĞ�ƐĞŵŝŶĂƌ�ƐŚŽǁƐ�ǇŽƵ�ŚŽǁ�ǇŽƵƌ�
ďŽĂƚ�ǁŝůů�ďĞŚĂǀĞ�ĂŶĚ�ǁŚǇ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ǇŽƵƌ�ĐŽŶƚƌŽůƐ͘�dŚĞŶ͕�
ŽŶ�ƚŚĞ�ǁĂƚĞƌ�ǇŽƵ�ĐĂŶ�ǀŝƐƵĂůŝǌĞ�ǇŽƵƌ�ĂĐƟŽŶƐ�ĂŶĚ�ĞǆĞĐƵƚĞ�ƚŚĞŵ�
ĞĂƐŝůǇ͘ 

�/^��ůĞĐƚƌŽŶŝĐƐ�ĨŽƌ��ŽĂƚĞƌƐ�-��ƵƚŽŵĂƟĐ�/ĚĞŶƟĮĐĂƟŽŶ�^ǇƐƚĞŵ�
;�/^Ϳ�ĞůĞĐƚƌŽŶŝĐƐ�ĐĂŶ�ŚĞůƉ�ǇŽƵ�ŶĂǀŝŐĂƚĞ�ǁĂƚĞƌǁĂǇƐ�ŵŽƌĞ�ĞĂƐŝůǇ�
ĂŶĚ�ƐĂĨĞůǇ�ŝŶ�ĐŽŶĚŝƟŽŶƐ�ŽĨ�ŚŝŐŚ�ƚƌĂĸĐ�ĂŶĚ�ƌĞƐƚƌŝĐƚĞĚ�ǀŝƐŝďŝůŝƚǇ͘�
�/^�ĞůĞĐƚƌŽŶŝĐƐ�ĂƌĞ�ďĞĐŽŵŝŶŐ�ŝŶĐƌĞĂƐŝŶŐůǇ�ƉŽƉƵůĂƌ�ĨŽƌ�ƵƐĞ�ďǇ�
ƌĞĐƌĞĂƟŽŶĂů�ďŽĂƚĞƌƐ�ǁŚŽ�ǁĂŶƚ�ƚŽ�ƐĞĞ�ĂŶĚ�ďĞ�ƐĞĞŶ�ŽŶ�ƚŚĞ�ǁĂͲ
ƚĞƌ͘�tŝƚŚ��/^�ŵĂƌŝŶĞ�ĞůĞĐƚƌŽŶŝĐƐ�ŽŶďŽĂƌĚ͕�ǇŽƵ�ĐĂŶ�ŝĚĞŶƟĨǇ�ƉŽͲ
ƚĞŶƟĂů�ĚĂŶŐĞƌƐ�ĂŶĚ�ƋƵŝĐŬůǇ�ŵĂŬĞ�ĚĞĐŝƐŝŽŶƐ͘�DĂŶǇ�ƐǇƐƚĞŵƐ�
ƐŚĂƌĞ�ǇŽƵƌ�ďŽĂƚ͛Ɛ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝƚŚ�ŽƚŚĞƌ�ďŽĂƚƐ�ƐŽ�ƚŚĞǇ�ĐĂŶ�ĂůƐŽ�
ŵĂŬĞ�ďĞƩĞƌ͕�ƐĂĨĞƌ�ďŽĂƟŶŐ�ĚĞĐŝƐŝŽŶƐ͘ 

�ĂƐŝĐ�tĞĂƚŚĞƌ�ĂŶĚ�&ŽƌĞĐĂƐƟŶŐ�-�dŚĞ�ƐĂĨĞƚǇ�ĂŶĚ�ĐŽŵĨŽƌƚ�ŽĨ�
ƚŚŽƐĞ�ǁŚŽ�ǀĞŶƚƵƌĞ�ŽƵƚ�ŽŶ�ƚŚĞ�ǁĂƚĞƌ�ŚĂǀĞ�ĂůǁĂǇƐ�ďĞĞŶ�ǁĞĂƚŚĞƌ�
ĚĞƉĞŶĚĞŶƚ͘�dŚŝƐ�ƐĞŵŝŶĂƌ�ƐĞƌǀĞƐ�ĂƐ�ĂŶ�ŝŶƚƌŽĚƵĐƟŽŶ�ƚŽ�ƚŚĞ�ďĂƐŝĐƐ�
ŽĨ�ǁĞĂƚŚĞƌ�ĂŶĚ�ĨŽƌĞĐĂƐƟŶŐ͘�/ƚ�ŝƐ�Ă�ŵƵƐƚ�ĨŽƌ�ďŽĂƚĞƌƐ�ǁŚŽ�ŚĂǀĞ�
ŶĞǀĞƌ�ƚĂŬĞŶ�Ă�ǁĞĂƚŚĞƌ�ĐŽƵƌƐĞ͘ 

�ŽĂƟŶŐ�ŽŶ�ZŝǀĞƌƐ͕�>ŽĐŬƐ�ĂŶĚ�>ĂŬĞƐ�-�dŚŝƐ�ƐĞŵŝŶĂƌ�ŝƐ�ĚĞƐŝŐŶĞĚ�
ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�ůĂƌŐĞ�ŝŶůĂŶĚ�ďŽĂƟŶŐ�ŵĞŵďĞƌƐŚŝƉ�ĂŶĚ�
ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ͘�^ĞŵŝŶĂƌ�ƚŽƉŝĐƐ�ŝŶĐůƵĚĞ�dŚĞ�tĞƐƚĞƌŶ�ZŝǀĞƌƐ�
^ǇƐƚĞŵ�ŽĨ�EĂǀŝŐĂƟŽŶĂů��ŝĚƐ͖�ZŝǀĞƌ��ŽĂƟŶŐ͖�ĂŶĚ�>ŽĐŬŝŶŐ�
dŚƌŽƵŐŚ͘ 
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KŶ�ƚŚĞ��ĂůĞŶĚĂƌ͗ 

^ĞƉƚĞŵďĞƌ�ϭϰ�—�WĞƌĂůƚĂ��ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ 
��������������������������������sŝĂ��ŽŽŵ͕��ůů�DĞŵďĞƌƐ�tĞůĐŽŵĞ 

KĐƚŽďĞƌ�ϵ—����������Ϯϱ��ŽƵŶĐŝů�Θ�&Ăůů��ŽŶĨĞƌĞŶĐĞ 
��������������������������������sŝĂ��ŽŽŵ͕��ůů�DĞŵďĞƌƐ�tĞůĐŽŵĞ 

KĐƚŽďĞƌ�ϭϭ�—������WĞƌĂůƚĂ��ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ 
�������������������������������sŝĂ��ŽŽŵ͕��ůů�DĞŵďĞƌƐ�tĞůĐŽŵĞ 

$UWLFOH�&RQWLQXHG�RQ�3DJH���� 
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%RDW�6DIHW\ 

����2XU�RUJDQL]DWLRQ�LV�
DERXW�ERDWLQJ�VDIHW\��ZHOO�
VRPH�IXQ�DOVR���$V�D�UXOH�
ZH�WDNH�JUHDW�SULGH�WR�
PDNH�VXUH�RXU�ERDWV�DUH�
VDIH�WR�RSHUDWH�DQG�RSHUDWH�

RXU�ERDWV�VDIHO\���%XW�ZKDW�GR�\RX�GR�ZKHQ�\RX�DUH�D�
SDVVHQJHU�RQ�D�ERDW�LQ�DQRWKHU�FRXQWU\"��2QH�TXHV�
WLRQ�,�KDYH�LV��DUH�WKRVH�ERDWV�XS�WR�DQ\�VDIHW\�VWDQG�
DUGV"��2YHU�WKH�\HDUV�,¶YH�VHHQ�VWRULHV�RI�GLVDVWHUV�DW�
VHD���6RPH�RI�WKH�GLVDVWHUV�DW�VHD�ZDV�FDXVHG�E\�
VWRUPV��EDG�VHDPDQVKLS��RU�MXVW�SODLQ�EDG�OXFN���5H�
JDUGOHVV�SHRSOH�GLHG���.QRZLQJ�ZKDW�WR�GR�GXULQJ�D�
GLVDVWHU�DQG�EHLQJ�SUHSDUHG�DKHDG�RI�WLPH�PLJKW�
PDNH�D�GLIIHUHQFH�RI�OLIH�RU�GHDWK� 

:D\�EDFN�LQ������,�WRRN�D�WULS�RQ�WKH�URDG�OHVV�
WUDYHOHG�LQ�9LHWQDP���2QH�DIWHUQRRQ�LQ�9LHWQDP�,�
ZDV�LQYLWHG�WR�D�ELUWKGD\�SDUW\�RQ�D�QHDUE\�LVODQG���,W�
VRXQGHG�OLNH�IXQ�VR�,�ZHQW�ZLWK�VRPH�RI�WKH�ORFDOV���
$W�WKH�GRFN�WKH�ERDW�,�ZDV�ERDUGLQJ�PLJKW�EH�PRUH�RI�
D�ZDWHU�WD[L���,W�GLG�QRW�ORRN�WR�XQVDIH�WR�WUDYHO�RQ���
$IWHUDOO�WKH�ERDW�ORRNHG�VHD�ZRUWK\�EXW�,�GLG�QRW�VHH�
DQ\�OLIH�MDFNHWV� 

Adminstrative 
Officer’s Report 
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2QFH�XQGHUZD\�DW�VHD�ZH�SXOOHG�XS�DORQJ�VLGH�
DQRWKHU�VLPLODU�ERDW�WR�WDNH�RQ�PRUH�SDVVHQJHUV���
:KLOH�WUDQVIHUULQJ�PRUH�SDVVHQJHUV�WR�WKH�ERDW�,�
ZDV�RQ�URFNHG�DQG�OLVWHG�EDGO\�DV�DOO�WKH�DOO�WKH�SHR�
SOH�VKLIWHG�WR�RQH�VLGH�RI�WKH�ERDW���,W�GLG�QRW�WDNH�
ORQJ�IRU�PH�WR�VHH�WKDW�ZH�ZHUH�WDNLQJ�RQ�D�ORW�PRUH�
SDVVHQJHUV���(YHQWXDOO\�HYHU\RQH�VSUHDG�RXW�RQ�
GHFN�DQG�WKH�ERDW�ZDV�OHYHO�DJDLQ���7KHUH�ZDV�QRW�
RQH�SODFH�OHIW�RQ�WKH�GHFN�RU�RQ�WRS�RI�WKH�FDUJR�WR�
VHDW�DQ\PRUH�SHRSOH���,�XVH�WKH�ZRUG�VHDW�SDVVHQ�
JHUV�ORRVHO\��WKHUH�ZDV�QR�UHDO�VHDWV���$SSUR[LPDWH�
O\�D�WKLUG�RI�WKH�ERDW�ZDV�VWDQGLQJ�URRP�RQO\� 

1HHGOHVV�WR�VD\�WR�VHH�VXFK�DQ�RYHUORDGHG�ERDW�
VLJQDOHG�D�ORW�RI�UHG�IODJV�LQ�P\�KHDG���0\�WKRXJKW�
ZDV�ZKDW�KDSSHQV�LI�WKH�ERDW�VLQNV�RU�FDSVL]HV"��
:LWK�QR�OLIH�MDFNV�RU�RWKHU�IORDWDWLRQ�GHYLFHV�WKHUH�
ZLOO�EH�SDQLF���)RU�PH�,�WKRXJKW�WKH�VDIHVW�SODFH�
ZRXOG�EH�DW�WKH�H[WUHPH�ERZ�RI�WKH�ERDW���7KDW�ZD\�
,�ZRXOG�KDYH�D�EHWWHU�FKDQFH�WR�VWD\�FOHDU�RI�WKH�
ERDW�FDSVL]LQJ� 

$OVR�,�NQHZ�WKH�ZDWHUV�WKDW�,�ZDV�LQ�ZDV�ZDUP�
HQRXJK�WKDW�LI�WKH�ERDW�VDQN��,�ZRXOG�QRW�KDYH�WR�
ZRUU\�DERXW�K\SHUWKHUPLD���,�NQHZ�LI�WKH�ZRRGHQ�
ERDW�GLG�VLQN�LW�ZRXOG�EH�D�ORQJ�VZLP�WR�VKRUH� 

(YHQWXDOO\�ZH�DUULYHG�DW�RXU�GHVWLQDWLRQ�VDIHO\���
,�KDG�D�JUHDW�WLPH�DW�WKH�SDUW\� 

/DWH�WKDW�GDUN�QLJKW�UHWXUQLQJ�EDFN�WR�WKH�PDLQ�
ODQG�LQ�WKH�ERDW�KDG�YHU\�IHZ�SDVVHQJHUV���,�IHOW�D�
OLWWOH�VDIHU� 

3KRWRV�IURP�WKH�$ODQ�6PLWK�&ROOHFWLRQ 
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2020-21 Bridge 
 

Commander: 
�Ěƌ�ZŝĐŬ��ƌŝĐŬƐŽŶ͕�^E-/E 

 

Executive Officer: 
>ƚͬ��EŝĐŚŽůĂƐ�:͘�WĂĐŬ͕�:E 

 

Educational Officer: 
�ͬ>ƚͬ��EŽƌŵ�WĞŶŶŝŶŐƚŽŶ͕�^E-KE 

 

Administrative Officer: 
>ƚͬ���ůĂŶ�^ŵŝƚŚ͕�W 

 

Secretary: 
>ƚͬ���ĂƌďĂƌĂ�tĂůĚƐƚƌĞŝĐŚĞƌ͕�:E 

 

Treasurer: 
�ͬ>ƚͬ��:ƵĚǇ�WĞŶŶŝŶŐƚŽŶ͕�W 

 

Assist Educational Officer: 
ϭƐƚͬ>ƚ�ZŝĐĂƌĚŽ�>͘�DĂƌĞƐ͕�W 

 
General Committees 

 

Auditing 
Wͬ��:ĂŶŝƐ�<͘��ŚĂƉŵĂŶ͕��W 
^ƵƐĂŶ��ŶŶ�,ŽůŵĞƐ͕�^ 

Wͬ>ƚͬ��&ƌĞĚ�,ŽůŵĞƐ͕��W� 
 

Nominating 
Wͬ>ƚͬ��:ŽƐĞƩĞ�DĂƌĞƐ͕�^ 
Wͬ��DĞůďĂ�:͘�<͘�,ĂůĞ͕�W 

 
 

Rules 
ϭƐƚͬ>ƚ�ZŝĐĂƌĚŽ�>͘�DĂƌĞƐ͕�W 

�ͬ>ƚͬ��EŽƌŵĂŶ�t͘�WĞŶŶŝŶŐƚŽŶ͕�^E-KE 
Wͬ>ƚͬ��sŝĐŬŝĞ��ƌŝĐŬƐŽŶ͕�:E 

3KRWRV�IURP�WKH�$ODQ�6PLWK�&ROOHFWLRQ 
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:ඈඋංඇ�ඈඇ�ඍඁൾ�%ൺඒ 
0ංൾ�+ඈඅආൾඌ��3 

,W�KDV�EHHQ�DQ�LQWHUHVWLQJ�\HDU�WR�
VD\� WKH� OHDVW�� :LWK� WKH� JOREDO�
SDQGHPLF�,�KDYH�QRW�EHHQ�RQ�DQ\�
JUDQG� DGYHQWXUHV� DV� RI� ODWH�� EXW�
P\� ERDWLQJ� IRFXV� KDV� WXUQHG�
PRUH� GRPHVWLF�� /DVW� \HDU� ,�
HDUQHG�P\�86&*�����7RQ�0DV�

WHU�,QODQG�OLFHQVH�DQG�UHFHQWO\�,�KDYH�EHHQ�DEOH�WR�
SXW�LW�WR�ZRUN� 

$V� WKH� FRXQWU\� VWDUWHG� WR� JHW� YDFFLQDWHG� DQG�
EXVLQHVVHV� RSHQHG��PRUH� SHRSOH�ZHUH� ORRNLQJ� IRU�
ZD\V�WR�H[SHULHQFH�WKH�6DQ�)UDQFLVFR�%D\�E\�ZD�
WHU�� ,� EHFDPH� D� SDUW� WLPH� FKDUWHU� ERDW� FDSWDLQ�
WKURXJK� 3DVVDJH�1DXWLFDO� DQG� KDYH� EHHQ� FDSWDLQ�
LQJ�FKDUWHUV�RQ���¶�DQG���¶�%HQHWHDX�2FHDQLV�VDLO�
ERDWV�RXW�RI�-DFN�/RQGRQ�6TXDUH� 

2Q� WKH� �WK� RI� -XO\� E\� EURWKHU�� D� SDVW� 3HUDOWD�
PHPEHU��ZDV� DEOH� WR� FUHZ�ZLWK�PH�RQ� DQ� �-KRXU�
FKDUWHU�� :H� VDLOHG� WKURXJK� WKH� VORW�� DQFKRUHG� LQ�
5LFKDUGVRQ�%D\�IRU�GLQQHU��DQG�WKHQ�PRWRUHG�RYHU�
WR� WKH� 6DQ� )UDQFLVFR� ZDWHUIURQW� IRU� ILUHZRUNV�� ,�
SRVLWLRQHG�WKH�YHVVHO�ULJKW�RXWVLGH�RI�WKH�QRUWK�SH�
ULPHWHU�RI� WKH� ILUHZRUNV�EDUJH� DQG�ZH�E\� IDU�KDG�
WKH�EHVW�VHDWV�LQ�WKH�%D\� 

,Q�DGGLWLRQ�WR�FKDUWHUV��,�VWDUWHG�WHDFKLQJ�EDVLF�
NHHO�ERDW�VDLOLQJ�DW�7UDGHZLQGV�6DLOLQJ�6FKRRO�DQG�

&OXE� LQ�5LFKPRQG�� 7KLV� KDV� EHHQ� D� JUHDW� H[SHUL�
HQFH� WKXV� IDU�� DV� WHDFKLQJ� UHTXLUHV� D� FRPSUHKHQ�
VLYH�XQGHUVWDQGLQJ�RI�VDLOLQJ�ERWK�WKHRUHWLFDOO\�DQG�
SUDFWLFDOO\�� ,�ZLVK�,�FRXOG�VD\� ,�ZDV�D�PDVWHU��EXW�
LQ� ERDWLQJ� RQH� LV� DOZD\V� OHDUQLQJ� DQG� LW¶V� LP�
SRUWDQW�WR�QHYHU�EH�WRR�DUURJDQW�RU�FRPSODFHQW� 

,�DOVR�KDYH�EHHQ�GRLQJ�GHOLYHU\�ZRUN�IRU�EUR�
NHUDJHV�LQ�WKH�%D\�$UHD��5HFHQWO\�,�PRYHG�D������
%D\OLQHU������IURP�P\�KRPH�SRUW�RI�0DULQD�%D\�
<DFKW�+DUERU�WR�$QWLRFK�0DULQD��7KLV�ZDV�D�ELW�RI�
D�QRVWDOJLF�WULS�IRU�PH�DV�P\�SDUHQWV�XVHG�WR�GRFN�
RXU�IDPLO\�%D\OLQHU������&LHUD�6XH�WKHUH��+HDGLQJ�
XS�WKURXJK�6DQ�3DEOR�%D\��&DUTXLQH]�6WUDLWV��SDVW�
3RUW�&KLFDJR� DQG� LQWR�1HZ�<RUN�6ORXJK�EURXJKW�
EDFN�PDQ\�IRQG�PHPRULHV�� 

'RLQJ�GHOLYHULHV�RQ�QHZHU�ERDWV�GRHVQ¶W�ZRU�
U\�PH�DV�PXFK�DV�GRLQJ�GHOLYHULHV�RQ�ROGHU�YHVVHOV��
:LWK�ROGHU�YHVVHOV�,¶P�DOZD\V�FRQFHUQHG�DERXW�WKH�
SRWHQWLDO� KLJKHU�SUREDELOLW\�RI�PHFKDQLFDO� IDLOXUH��
,¶P� WKLQNLQJ� WKURXJK� ZKDW� FRXOG� JR� ZURQJ� DQG�
ZKDW�DUH�P\�RSWLRQV��,V�WKH�DQFKRU�LQ�ZRUNLQJ�RU�
GHU"�:KHUH� LV� WKH�FORVHVW�PDULQD"� ,I�ZH�QHHGHG�D�
WRZ�� KRZ� ORQJ� ZRXOG� LW� SRWHQWLDOO\� WDNH� WR� UHDFK�
XV"�:KHUH�LV�WKH�OHH�VKRUH"� 

 

 

&RQWLQXHG�RQ�3DJH�� 

�VW�0DWH�(ULF�+ROPHV�DW�WKH�KHOP�RI�D�%HQHWHDX�2FHDQLV������GXU�
LQJ�WKH��WK�RI�-XO\��)URP�KLV�FORWKLQJ�\RX�FDQ�WHOO�³VXPPHU´�KDV�VHW�

LQ�RQ�WKH�6)�%D\�� 

)LUHZRUNV�EHLQJ�ODXQFKHG�RII�WKH�ILUHZRUNV�EDUJH��$�86&*�FXWWHU�LV�
LQ�WKH�IRUHJURXQG�SDWUROOLQJ�WKH�SHULPHWHU� 
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%HLQJ� D� ERDWHU� LV� DERXW� PDQDJLQJ� ULVN� DQG�
KDYLQJ�FRQWLQJHQF\�SODQV�LQ�SODFH��/XFNLO\�IRU�XV��
WKH� RQO\� LVVXH� RQ� WKH� %D\OLQHU� ����� ZDV� D� ELOJH�
SXPS�WKDW�ZHQW�RII�KDOIZD\�WKURXJK�WKH�WULS��8SRQ�
LQVSHFWLRQ�ZH�IRXQG�D�ORRVH�KRVH�FODPS�RQ�WKH�H[�
KDXVW�PXIIOHU� WKDW�ZDV�VORZO\� OHDNLQJ�FRROLQJ�VHD�
ZDWHU� ZKHQ� WKH� HQJLQHV� ZHUH� DW� KLJK� 530�� :H�
ZHUH�DEOH� WR� WLJKWHQ� WKH�KRVH�FODPSV�DQG�ILQLVKHG�
WKH�WULS�ZLWK�QR�RWKHU�LVVXHV�� 

7R� WKLQN�� P\� ERDWLQJ� HGXFDWLRQ� DOO� VWDUWHG�
EDFN�LQ�D�FODVVURRP�LQ�+D\ZDUG�ZLWK�P\�GDG��WDN�
LQJ�RXU�ILUVW�VDIH�ERDWLQJ�FRXUVH�IURP�5LFN�0DUHV�
DQG�FRQWLQXLQJ�ZLWK�WDNLQJ�QXPHURXV�FODVVHV�IURP�
1RUP�3HQQLQJWRQ�� 

,�GRQ¶W�NQRZ�LI� ,�ZRXOG�EH�ZKHUH�,�DP�WRGD\�
LQ�P\�ERDWLQJ�OLIH�LI�LW�ZDVQ¶W�IRU�WKH�HGXFDWLRQ�DQG�
WKH� RQ-ZDWHU� WLPH� WKDW� WKH� 3HUDOWD� 6TXDGURQ� RI�
IHUHG��,�DP�IRUHYHU�JUDWHIXO�� 

&RQWLQXHG�IURP�3DJH�� 

0LNH�+ROPHV�GRLQJ�D�GHOLYHU\�RI�D�VDLOERDW�IURP�6RXWK�
%HDFK�0DULQD�WR�5LFKPRQG�� 

+HDGHG�WRZDUGV�WKH�HDVWHUQ�VSDQ�RI�WKH�%D\�%ULGJH�DERDUG�
D�%HQHWHDX�%DUUDFXGD���¶�SRZHUERDW� 

2Q�D�GHOLYHU\�RI�D�%HQHWHDX�2FHDQLV������IURP�-DFN�/RQGRQ�
6TXDUH�WR�5LFKPRQG� 

$OO�SKRWRV�IURP�WKH�0LNH�+ROPHV�&ROOHFWLRQ 

WKH�RSWLRQ�WR�LVVXH�D�ZULWWHQ�QRWLFH�FRQWDLQLQJ�D�
YLRODWRU¶V�SURPLVH�WR�FRUUHFW�DQG�DOOHJHG�YLROD�
WLRQ�RI�YDULRXV�RIIHQVHV�UHODWLQJ�WR�YHVVHOV�� 

7KH�ELOO�ZLOO�UHTXLUH�DQ�RIILFHU��XQOHVV�FHUWDLQ�
VSHFLILHG�FRQGLWLRQV�H[LVWV��WR�SHUPLW�D�SHUVRQ�
DUUHVWHG�IRU�WKH�IROORZLQJ�YHVVHO-UHODWHG�RIIHQVHV�
WR�H[HFXWH�D�QRWLFH�FRQWDLQLQJ�D�YLRODWRU¶V�SURP�
LVH�WR�FRUUHFW�WKH�DOOHJHG�YLRODWLRQ� 

· ([SLUHG�UHJLVWUDWLRQ� 

· )DLOXUH�WR�SDLQW�WKH�YHVVHO�LGHQWLILFDWLRQ��&)��
QXPEHU�RQ�WKH�IRUZDUG�KDOI�RI�WKH�ERDW� 

· 2SHUDWLQJ�D�YHVVHO�SURSHOOHG�E\�DQ�HQJLQH�ZLWK�
RXW�SRVVHVVLQJ�DQ�RSHUDWLQJ�OLFHQVH��&%&�� 

· )DLOXUH�WR�GLVSOD\�UHJLVWUDWLRQ�VWLFNHUV� 

· 8VLQJ�D�UHFUHDWLRQDO�ERDW�ZLWKRXW�D�SURSHU�IORDWD�
WLRQ�GHYLFH��DV�VSHFLILHG� 

· 2SHUDWLQJ�D�YHVVHO�ZLWKRXW�D�SURSHUO\�VHUYLFHG�
ILUH�H[WLQJXLVKHU� 

· +DYLQJ�D�ILUH�H[WLQJXLVKHU�ZLWKRXW�WKH�SURSHU�
PHWDOOLF�QDPH�SODWH��DV�VSHFLILHG� 

Z�K��;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�WĂŐĞ�ϮͿ 
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DĂŶ�KǀĞƌďŽĂƌĚ�-�dŚŝƐ�ƐĞŵŝŶĂƌ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƚĞĂĐŚ�ďŽĂƚĞƌƐ�
ŚŽǁ�ƚŽ�ƌĞĂĐƚ͕�ĂŶĚ�ƚŚĞŶ͕�ŚŽǁ�ƚŽ�ƌĞĐŽǀĞƌ�Ă�ĐƌĞǁ�ŵĞŵďĞƌ�Žƌ�
ƉĂƐƐĞŶŐĞƌ�ǁŚŽ�ĂĐĐŝĚĞŶƚĂůůǇ�ĨĂůůƐ�ŽǀĞƌďŽĂƌĚ͘�dŚĞ�ƐĞŵŝŶĂƌ�ĐŽͲ
ǀĞƌƐ�ǀĞƐƐĞů�ƐĞƚ-ƵƉ�ĂŶĚ�DK��ĞƋƵŝƉŵĞŶƚ͕�ŵĂŶĞƵǀĞƌŝŶŐ�ƚŽ�ŬĞĞƉ�
ƚŚĞ�ƌĞƐĐƵĞƌ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�DK�͕�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�DK��ŝŶ�
ƚŚŝƐ�ĞŵĞƌŐĞŶĐǇ�ƐŝƚƵĂƟŽŶ͕�ĂŶĚ�ŵĞƚŚŽĚƐ�ŽĨ�ƌĞĐŽǀĞƌŝŶŐ�ƚŚĞ�DK�͘ 

DĂƌŝŶĞƌΖƐ��ŽŵƉĂƐƐ�-�dŚŝƐ�ƐĞŵŝŶĂƌ�ĞǆƉůĂŝŶƐ�ŚŽǁ�ƚŽ�ƐĞůĞĐƚ͕�ŝŶͲ
ƐƚĂůů͕�ĐĂůŝďƌĂƚĞ�ĂŶĚ�ƵƐĞ�ǇŽƵƌ�ĐŽŵƉĂƐƐ�ŽŶ�ďŽĂƌĚ�ǇŽƵƌ�ďŽĂƚ͘�zŽƵ�
ǁŝůů�ůĞĂƌŶ�ǁŚŝĐŚ�ĨĞĂƚƵƌĞƐ�ĂƌĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĂŶĚ�ǁŚĂƚ�ǁŝůů�
ǁŽƌŬ�ďĞƐƚ�ĨŽƌ�ǇŽƵ͕�ŚŽǁ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ǀĂƌŝĂƟŽŶ�ďĞƚǁĞĞŶ�ƚƌƵĞ�
ĂŶĚ�ŵĂŐŶĞƟĐ�ŶŽƌƚŚ͕�ĂŶĚ�ŚŽǁ�ƚŽ�ĂĚũƵƐƚ�ǇŽƵƌ�ĐŽŵƉĂƐƐ�ƚŽ�ƌĞͲ
ŵŽǀĞ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ĚĞǀŝĂƟŽŶ�ĐĂƵƐĞĚ�ďǇ�ůŽĐĂů�ŵĂŐŶĞƟĐ�ŝŶŇƵͲ
ĞŶĐĞƐ͘�dŚŝƐ�ŝƐ�ĂŶ�ĞƐƐĞŶƟĂů�ƐĞŵŝŶĂƌ�ĨŽƌ�Ăůů�ďŽĂƚĞƌƐ�ĂŶĚ�ŝŶĐůƵĚĞƐ�
Ă�^ƚƵĚĞŶƚ�DĂŶƵĂů͘ 

WĂĚĚůĞ�^ŵĂƌƚ�-�dŚŝƐ�ƐĞŵŝŶĂƌ�ŝƐ�ŝŶƚĞŶĚĞĚ�ĨŽƌ�ƚŚŽƐĞ�ĂďŽƵƚ�ƚŽ�ũŽŝŶ�
ƚŚĞ�ƐƉŽƌƚ�ĂŶĚ�ƚŚŽƐĞ�ĐŽŶƐŝĚĞƌŝŶŐ�ƉƵƌĐŚĂƐŝŶŐ�ƉĂĚĚůŝŶŐ�ĞƋƵŝƉͲ
ŵĞŶƚ͘�>ĞĂƌŶ�ĂďŽƵƚ�ƚŚĞ�ůĂƌŐĞƐƚ�ŐƌŽǁŝŶŐ�ƐĞŐŵĞŶƚ�ŽĨ�ďŽĂƟŶŐ͘�
dŚĞ�ƐĞŵŝŶĂƌ�Ŭŝƚ�ŝŶĐůƵĚĞƐ�ĂŶ�ĂƩĞŶĚĞĞ�ǁŽƌŬďŽŽŬ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�
ƵƐĞĚ�ĨŽƌ�ŶŽƚĞ-ƚĂŬŝŶŐ͘�/Ŷ�ƚŚŝƐ�ĐŽƵƌƐĞ�ǇŽƵ�ǁŝůů�ůĞĂƌŶ�ĂďŽƵƚ�ƚŚĞ�
ŶĞĐĞƐƐĂƌǇ�ƐĂĨĞƚǇ�ĞƋƵŝƉŵĞŶƚ͕�ĐŽůĚ�ǁĂƚĞƌ�ƉƌŽƚĞĐƟŽŶ͕�ďĂƐŝĐ�ŬĂǇͲ
ĂŬ�ĂŶĚ�ĐĂŶŽĞ�ƉĂĚĚůĞ�ƐƚƌŽŬĞƐ�ƉůƵƐ�ŵƵĐŚ�ŵŽƌĞ͊ 

WĂƌƚŶĞƌ�ŝŶ��ŽŵŵĂŶĚ�-�dŚŝƐ�ƐĞŵŝŶĂƌ�ƉƌŽǀŝĚĞƐ�ĂŶ�ŝŶƚƌŽĚƵĐƟŽŶ�
ƚŽ�ďŽĂƟŶŐ�ĨŽƌ�ĐƌĞǁ�ŵĞŵďĞƌƐ�ǁŚŽ�ŶĞĞĚ�ďĂƐŝĐ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�
ǁŚŽ�ŵĂǇ�Žƌ�ŵĂǇ�ŶŽƚ�ŚĂǀĞ�ƚĂŬĞŶ�Ă�ďŽĂƟŶŐ�ĐŽƵƌƐĞ͘�/ƚ�ŝƐ�ĚĞͲ
ƐŝŐŶĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĞƐƐĞŶƟĂů�ŝŶĨŽƌŵĂƟŽŶ�ŽŶĞ�ŵĂǇ�ƌĞƋƵŝƌĞ�ƚŽ�
ĂƐƐŝƐƚ�Ă�ƐŬŝƉƉĞƌ�ŝŶ�ƚŚĞ�ƐĂĨĞ�ŽƉĞƌĂƟŽŶ�ŽĨ�Ă�ƌĞĐƌĞĂƟŽŶĂů�ďŽĂƚ�ĂŶĚ�
ŝŶĐůƵĚĞƐ�ĂĐƟŽŶƐ�ƚŽ�ƚĂŬĞ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ĞŵĞƌŐĞŶĐŝĞƐ͘��dŚĞ�^ĂŶ�
:ŽĂƋƵŝŶ��ĞůƚĂ�^ƋƵĂĚƌŽŶ�ŽƌĚŝŶĂƌŝůǇ�ƐĐŚĞĚƵůĞƐ�ĨŽƵƌ�ƐĞŵŝŶĂƌƐ�
ĚƵƌŝŶŐ�ƚŚĞ�ďŽĂƟŶŐ�ƐĞĂƐŽŶ͘ 

WƌŽƉĂŶĞ�^ǇƐƚĞŵƐ�ŽŶ�zŽƵƌ��ŽĂƚ�-�WƌŽƉĂŶĞ�^ǇƐƚĞŵƐ�ŽŶ�zŽƵƌ�
�ŽĂƚ�ŐŝǀĞƐ�ǇŽƵ�ƚŚĞ�ƚŽŽůƐ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ƵƐĞ�ƉƌŽƉĂŶĞ�ĨƵĞů�ƐĂĨĞůǇ�
ŽŶ�ƚŚĞ�ǁĂƚĞƌ͘�WƌŽƉĂŶĞ�ĂŶĚ�ďƵƚĂŶĞ͕�ĂůƐŽ�ŬŶŽǁŶ�ĂƐ�>W'͕�ĂƌĞ�ƚŚĞ�
ŵŽƐƚ�ĐŽŵŵŽŶ�ĐŽŽŬŝŶŐ�ĨƵĞůƐ�ƵƐĞĚ�ŽŶ�ďŽĂƚƐ͘�tŚŝůĞ�ĞĸĐŝĞŶƚ͕�
ĐŽƐƚ�ĞīĞĐƟǀĞ�ĂŶĚ�ǁŝĚĞůǇ�ĂǀĂŝůĂďůĞ͕�ƚŚĞƐĞ�ĨƵĞůƐ�ĐĂŶ�ĂůƐŽ�ďĞ�ĚĂŶͲ
ŐĞƌŽƵƐ͘�dŚŝƐ�ƐĞŵŝŶĂƌ�ĞǆƉůĂŝŶƐ�ďŽĂƚ�ƉƌŽƉĂŶĞ�ƐǇƐƚĞŵƐ͕�ƉƌŽƉĂŶĞ�
ƐĂĨĞƚǇ͕�ĂŶĚ�ŚŽǁ�ƚŽ�ŬĞĞƉ�ǇŽƵƌ�ďŽĂƚ�ĂŶĚ�ĐƌĞǁ�ƐĂĨĞ͘�zŽƵ�ǁŝůů�
ůĞĂƌŶ�ŚŽǁ�>W'�ǁŽƌŬƐ͖�ŚŽǁ�ƚŽ�ŝĚĞŶƟĨǇ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ǇŽƵƌ�ďƵůŬ�
ĚĞůŝǀĞƌǇ�ƐǇƐƚĞŵ͕�ǁŚĂƚ�ƚŚĞǇ�ĚŽ͕�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ�ƚŽ�
ĚĞůŝǀĞƌ�ĨƵĞů�ƚŽ�ǇŽƵƌ�ĂƉƉůŝĂŶĐĞƐ͘�zŽƵ�ǁŝůů�ĂůƐŽ�ŐĂŝŶ�ĂŶ�ƵŶĚĞƌͲ
ƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ�ƵƐŝŶŐ�>W'�ĂŶĚ�ŚŽǁ�ƚŽ�ŵŝƟŐĂƚĞ�ƚŚĞŵ�
ƚŚƌŽƵŐŚ�ƉƌĞǀĞŶƟŽŶ�-�ŚŽǁ�ƚŽ�ŝŶƐƉĞĐƚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ǇŽƵƌ�>W'�
ƐǇƐƚĞŵ͕�ƚĞƐƚ�ĨŽƌ�ůĞĂŬƐ�ĂŶĚ�ůŽĐĂƚĞ�ƚŚĞŵ͕�ŽƉĞƌĂƚĞ�ǇŽƵƌ�>W'�ĂƉƉůŝͲ

IURP�3DJH�� 

ĂŶĐĞƐ�ƐĂĨĞůǇ�-�ĂŶĚ�ǁŚĂƚ�ƚŽ�ĚŽ�ŝŶ�ĂŶ�>W'�ĞŵĞƌŐĞŶĐǇ͘�dŚŝƐ�
ƐĞŵŝŶĂƌ�ǁŝůů�ŶŽƚ�ƚĞĂĐŚ�ǇŽƵ�ŚŽǁ�ƚŽ�ŝŶƐƚĂůů�Žƌ�ƌĞƉĂŝƌ�ĂŶ�>W'�
ƐǇƐƚĞŵ͘�dŚŽƐĞ�ƚĂƐŬƐ�ƐŚŽƵůĚ�ŽŶůǇ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ�ƚĞĐŚŶŝͲ
ĐŝĂŶƐ�ĐĞƌƟĮĞĚ�ďǇ���z��ŝŶ�ŵĂƌŝŶĞ�>W'�ƐǇƐƚĞŵƐ͘ 

dŝĚĞƐ�ĂŶĚ��ƵƌƌĞŶƚƐ�-�dŚĞ�ƐĞŵŝŶĂƌ�ĚĞĂůƐ�ǁŝƚŚ�ŚŽǁ�ƚŚĞ�ƐƵŶ�
ĂŶĚ�ŵŽŽŶ�ĐƌĞĂƚĞ�ƟĚĂů�ƉĂƩĞƌŶƐ͕�ƐŽƵƌĐĞƐ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�
ĂďŽƵƚ�ƟĚĞƐ�ĂŶĚ�ƟĚĂů�ĐƵƌƌĞŶƚƐ͕�ƐŝŵƉůĞ�ǁĂǇƐ�ƚŽ�ƉƌĞĚŝĐƚ�ŚĞŝŐŚƚ�
ŽĨ�ƟĚĞ�ĂŶĚ�ĐƵƌƌĞŶƚ�ŇŽǁ�ĂŶĚ�ŚŽǁ�ƚŽ�ƵƐĞ�ďŽƚŚ�ƉƌŝŶƚ�ĂŶĚ�ĞůĞĐͲ
ƚƌŽŶŝĐ�ƟĚĞ�ƚĂďůĞƐ͘ 

dƌĂŝůĞƌŝŶŐ�zŽƵƌ��ŽĂƚ�-�dŚŝƐ�ƐĞŵŝŶĂƌ�ĞǆƉůĂŝŶƐ�ŚŽǁ�ƚŽ�ƐĞůĞĐƚ�Ă�
ƚŽǁ�ǀĞŚŝĐůĞ͕�ĚŝƐĐƵƐƐĞƐ�ƚŚĞ�ĐŽƌƌĞĐƚ�ƚŽǁŝŶŐ�ŚŝƚĐŚ�ĨŽƌ�ƚŚĞ�ŝŶͲ
ƚĞŶĚĞĚ�ƵƐĞ͕�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ĂŝĚ�ŝŶ�ĐŚŽŽƐŝŶŐ�Ă�ƚƌĂŝůĞƌ�ƚŚĂƚ�
ŚĂƐ�ƚŚĞ�ĨĞĂƚƵƌĞƐ�ƚŚĂƚ�ŵĞĞƚ�ǇŽƵƌ�ŶĞĞĚƐ͘�/ƚ�ĞǆƉůĂŝŶƐ�ŚŽǁ�ƚŽ�
ƐĂĨĞůǇ�ƚƌĂŝůĞƌ�ǇŽƵƌ�ďŽĂƚ͕�ǁŚǇ�ǇŽƵ�ŵƵƐƚ�ŵĂƚĐŚ�ƚŚĞ�ƚƌĂŝůĞƌ�
ŚŝƚĐŚ�ďĂůů�ƚŽ�ǇŽƵƌ�ƚƌĂŝůĞƌ�ŚŝƚĐŚ͕�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĂŶĚ�ƚǇƉĞƐ�ŽĨ�
ƚƌĂŝůĞƌ�ďƌĂŬĞƐ͕�ĂŶĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĐŽƌƌĞĐƚ�ĞůĞĐƚƌŝĐĂů�ĐŽŶͲ
ŶĞĐƟŽŶƐ͘ 

hƐŝŶŐ�'W^�-�dŚŝƐ�ƐĞŵŝŶĂƌ�ĞǆƉůĂŝŶƐ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ǁĂǇƉŽŝŶƚ�
ŶĂǀŝŐĂƟŽŶ�ĂŶĚ�ƐŚŽǁƐ�ǇŽƵ�ŚŽǁ�ƚŽ�ƌĞůĂƚĞ�ƚŚĞ�'W^�ƚŽ�ǇŽƵƌ�
ĐŚĂƌƚƐ͘�dŚĞ�ƐĞŵŝŶĂƌ�ĂůƐŽ�ƐŚŽǁƐ�ǇŽƵ�ŚŽǁ�ƚŽ�ŽƉĞƌĂƚĞ�ǇŽƵƌ�
'W^�-�ǁŚĂƚ�ƚŚĞ�ďƵƩŽŶƐ�ĚŽ͕�ǁŚĂƚ�ƚŚĞ�ƐĐƌĞĞŶƐ�ƐŚŽǁ͕�ĂŶĚ�ŚŽǁ�
ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ĨƵŶĐƟŽŶƐ�ǇŽƵ�ŶĞĞĚ͘�zŽƵΖůů�ĂůƐŽ�ŐĞƚ�ƐŽŵĞ�ƟƉƐ�
ĨŽƌ�ĐŚŽŽƐŝŶŐ�Ă�'W^�ŝĨ�ǇŽƵ�ĚŽŶΖƚ�ĐƵƌƌĞŶƚůǇ�ŽǁŶ�ŽŶĞ͘ 

hƐŝŶŐ�s,&�ĂŶĚ�s,&ͬ�^��DĂƌŝŶĞ�ZĂĚŝŽ�-�dŚŝƐ�ϮϬϭϬ�ƐĞŵŝŶĂƌ�
ĞǆƉůĂŝŶƐ�ďĂƐŝĐ�sĞƌǇ�,ŝŐŚ�&ƌĞƋƵĞŶĐǇ�;s,&Ϳ�ŵĂƌŝŶĞ�ƌĂĚŝŽ�ŽƉͲ
ĞƌĂƟŽŶƐ͕��ŝŐŝƚĂů�^ĞůĞĐƟǀĞ��ĂůůŝŶŐ�;�^�Ϳ͕�DĂƌŝƟŵĞ�DŽďŝůĞ�
^ĞƌǀŝĐĞ�/ĚĞŶƟƚǇ�;DD^/Ϳ�ŶƵŵďĞƌƐ͕�ŵĂŬŝŶŐ�ĞŵĞƌŐĞŶĐǇ�ĐĂůůƐ͕�
ĂŶĚ�ƌĂĚŝŽ�ƐĞůĞĐƟŽŶ͘ 

�ŽĂƚ�,ĂŶĚůŝŶŐ�ƐĞŵŝŶĂƌ�ƐĞƌŝĞƐ�-�Ɛŝǆ�ƐĞŵŝŶĂƌƐ�ƚŚĂƚ�ƌĞƉůĂĐĞĚ�
ƚŚĞ�ϮϬϭϲ�^ĞĂŵĂŶƐŚŝƉ�ĐŽƵƌƐĞ 

�ŶĐŚŽƌŝŶŐ�ǁŝƚŚ��ƐƐƵƌĂŶĐĞ͗��ŽŶ͛ƚ�'Ğƚ��ĂƌƌŝĞĚ��ǁĂǇ�-��ŶͲ
ĐŚŽƌŝŶŐ�ŝƐ�ƚŚĞ�ƐŬŝůů�ŽĨ�ƐĞĐƵƌŝŶŐ�ǇŽƵƌ�ǀĞƐƐĞů�ƚŽ�ƚŚĞ�ďŽƩŽŵ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ůŝŶĞ͕�ĐŚĂŝŶ͕�ĂŶĚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ĂŶĐŚŽƌƐ͘�
tŚĞƚŚĞƌ�ŝƚ͛Ɛ�ĨŽƌ�ĮƐŚŝŶŐ͕�ƐǁŝŵŵŝŶŐ͕�Ă�ůƵŶĐŚ�ďƌĞĂŬ͕�Žƌ�ĂŶ�
ŽǀĞƌŶŝŐŚƚ�ƐƚŽƉ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ƌĞĂů�ƉůĞĂƐƵƌĞƐ�ŝŶ�ďŽĂƟŶŐ�ŝƐ�
͞ŚĂŶŐŝŶŐ�ŽŶ�ƚŚĞ�ŚŽŽŬ͟�ŝŶ�ƐŽŵĞ�ƋƵŝĞƚ�ƐƉŽƚ͘��ŵĞƌŐĞŶĐŝĞƐ�
ƐƵĐŚ�ĂƐ�ůŽƐƐ�ŽĨ�ƉŽǁĞƌ͕�ĞƋƵŝƉŵĞŶƚ�ďƌĞĂŬĚŽǁŶ�Žƌ�ĨĂŝůƵƌĞ͕�Žƌ�
ǁĞĂƚŚĞƌ�ŚĂǌĂƌĚ�ŵĂǇ�ĂůƐŽ�ƌĞƋƵŝƌĞ�ƚŚĂƚ�ǇŽƵƌ�ďŽĂƚ�ďĞ�ĂŶͲ
ĐŚŽƌĞĚ�ĨŽƌ�Ă�ƟŵĞ͘ 

$UWLFOH�&RQWLQXHG�RQ�WKH�QH[W�3DJH 



Page 9 —eralta Helmsman -- September 2021 

�ŽĂƟŶŐ�ǁŝƚŚ��ŽŶĮĚĞŶĐĞ͗�,ĂŶĚůŝŶŐ�zŽƵƌ��ŽĂƚ�hŶĚĞƌǁĂǇ�-�
�ŽĂƚ�ŚĂŶĚůŝŶŐ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ĚŽĐŬ�Žƌ�ŵĂƌŝŶĂ�ŝƐ�ŽŌĞŶ�ĐĂůůĞĚ�͞Ăƚ�
ƐĞĂ͘͟�dŚŝƐ�ƐĞŵŝŶĂƌ�ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĂĐƋƵĂŝŶƚ�ǇŽƵ�ǁŝƚŚ�
ŐĞŶĞƌĂů�ďŽĂƚ-ŚĂŶĚůŝŶŐ�ƐŝƚƵĂƟŽŶƐ�ĂŶĚ�ƚĞĂĐŚ�ǇŽƵ�ƐŬŝůůƐ�ƚŽ�ŚĂŶĚůĞ�
ǇŽƵƌ�ďŽĂƚ�Ăƚ�ƐĞĂ͘�zŽƵ͛ůů�ŐĂŝŶ�ĐŽŶĮĚĞŶĐĞ�ĂďŽƵƚ�ďĂƐŝĐ�ŽƉĞƌĂͲ
ƟŽŶƐ͖�ƚƌŝŵŵŝŶŐ�ǇŽƵƌ�ďŽĂƚ͖�ŽƉĞƌĂƟŶŐ�ŽŶ�ƉůĂŶĞ͖�ŚĂŶĚůŝŶŐ�ƐĞĂƐ�
ĂŶĚ�ǁĂǀĞƐ͖�ĚĞĂůŝŶŐ�ǁŝƚŚ�ďĂƌƐ͕�ŝŶůĞƚƐ͕�ƌŝǀĞƌƐ͕�ĂŶĚ�ďĞŶĚƐ͖�ĂŶĚ�
ŽƚŚĞƌ�ƐŝƚƵĂƟŽŶƐ�ǇŽƵ�ǁŝůů�ĞŶĐŽƵŶƚĞƌ�ĂůŽŶŐ�ǇŽƵƌ�ĐƌƵŝƐĞ͘��ŶĚ�
ǇŽƵ͛ůů�ŚĂǀĞ�Ă�ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂďŽƵƚ�ŝƐƐƵĞƐ�ǇŽƵ�ĐĂŶ�ĐŽŶͲ
ƚƌŽů͕�ŝƐƐƵĞƐ�ƚŚĂƚ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŝůů�ƉƌĞƐĞŶƚ͕�ĂŶĚ�ŚŽǁ�ƚŽ�ƵƐĞ�
ĂŶĚ�ƟĞ�ƚŚĞ�ƚǁŽ�ŬŶŽƚƐ�ŵŽƐƚ�ŽŌĞŶ�ƵƐĞĚ�ǁŚĞŶ�Ăƚ�ƐĞĂ͗�ƚŚĞ�ƐŚĞĞƚ�
ďĞŶĚ�ĂŶĚ�ƚŚĞ�ďŽǁůŝŶĞ͘ 

�ŽŶĮĚĞŶĐĞ�ŝŶ��ŽĐŬŝŶŐ�ĂŶĚ�hŶĚŽĐŬŝŶŐ͗�^ůŽǁ-^ƉĞĞĚ�DĂŶĞƵͲ
ǀĞƌŝŶŐ�-��ŽĐŬŝŶŐ�ĐĂŶ�ďĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƐƚƌĞƐƐĨƵů�ƚĂƐŬƐ�ǇŽƵ�ĐĂŶ�
ƉĞƌĨŽƌŵ͕�ĞƐƉĞĐŝĂůůǇ�ŝĨ�ǇŽƵ�ĂƌĞ�Ă�ŶĞǁ�ďŽĂƚĞƌ͘��ůŽƐĞůǇ�ƌĞůĂƚĞĚ�ĂƐ�
Ă�ƐŽƵƌĐĞ�ŽĨ�ĂŶǆŝĞƚǇ�ŝƐ�ŵĂŝŶƚĂŝŶŝŶŐ�ĐŽŶƚƌŽů�ŽĨ�ǇŽƵƌ�ďŽĂƚ�Ăƚ�ƐůŽǁ�
ƐƉĞĞĚ�ŝŶ�ĐůŽƐĞ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ŽƚŚĞƌ�ďŽĂƚƐ�ĂŶĚ�ĮǆĞĚ�ŽďũĞĐƚƐ͘�tŝƚŚ�
ƚŚĞ�ŬŶŽǁůĞĚŐĞ�ǇŽƵ͛ůů�ŐĂŝŶ�ŝŶ�ƚŚŝƐ�ƐĞŵŝŶĂƌ�—�ĐŽƵƉůĞĚ�ǁŝƚŚ�ǇŽƵƌ�
ŽŶ-ƚŚĞ-ǁĂƚĞƌ�ƉƌĂĐƟĐĞ�—�ǇŽƵƌ�ĐŽŶĮĚĞŶĐĞ�ŝŶ�ĚŽĐŬŝŶŐ͕�ƵŶĚŽĐŬͲ
ŝŶŐ͕�ĂŶĚ�ƐůŽǁ-ƐƉĞĞĚ�ŵĂŶĞƵǀĞƌŝŶŐ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ĂŶĚ�ǇŽƵƌ�
ďŽĂƟŶŐ�ǁŝůů�ďĞ�ďŽƚŚ�ƐĂĨĞƌ�ĂŶĚ�ŵŽƌĞ�ĞŶũŽǇĂďůĞ͘ 

�ŵĞƌŐĞŶĐŝĞƐ�ŽŶ��ŽĂƌĚ͗�WƌĞƉĂƌĂƟŽŶ�ĨŽƌ�,ĂŶĚůŝŶŐ��ŽŵŵŽŶ�
WƌŽďůĞŵƐ�-�WƌĞǀĞŶƟŽŶ�ĂŶĚ�ƉƌĞƉĂƌĂƟŽŶ�ŵĂŬĞ�Ăůů�ƚŚĞ�ĚŝīĞƌͲ
ĞŶĐĞ͘�dŚŝƐ�ƐĞŵŝŶĂƌ�ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ǇŽƵ�ƚŽ�ŚĂŶͲ
ĚůĞ�ĐŽŵŵŽŶ�ĞŵĞƌŐĞŶĐŝĞƐ�ƚŚĂƚ�ĐĂŶ�ŚĂƉƉĞŶ�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ĂǁĂǇ�
ĨƌŽŵ�ƚŚĞ�ĚŽĐŬ͘͘͘�ǁŚĞƚŚĞƌ�ǇŽƵ�ǀĞŶƚƵƌĞ�ŽƵƚ�ĨŽƌ�ƚŚĞ�ĚĂǇ�Žƌ�ĂƌĞ�
ůĞĂǀŝŶŐ�ŽŶ�Ă�ůŽŶŐĞƌ�ĐƌƵŝƐĞ͘�zŽƵ�ǁŝůů�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ĚĞĂů�ǁŝƚŚ�
ƚŚĞŵ�ĂƐ�ƚŚĞǇ�ŽĐĐƵƌ�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�ǁŚĞŶ�ƚŚĞ�ƐŬŝƉƉĞƌ�ŝƐ�ƵŶĂďůĞ�
ƚŽ�ƌĞƐƉŽŶĚ͘��dŚĞ�ƚŽƉŝĐ�ŽĨ�ĞŵĞƌŐĞŶĐŝĞƐ�ǁŝůů�ďĞ�ĐŽǀĞƌĞĚ�ŝŶ�ƚŚƌĞĞ�
ƉĂƌƚƐ͗�ǀĞƐƐĞů-ƌĞůĂƚĞĚ�ĞŵĞƌŐĞŶĐŝĞƐ͕�ŵĞĚŝĐĂů�ĞŵĞƌŐĞŶĐŝĞƐ͕�ĂŶĚ�
ĞŵĞƌŐĞŶĐǇ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ͘�hƉŽŶ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚŝƐ�ƐĞŵŝŶĂƌ͕�
ǇŽƵ�ǁŝůů�ŚĂǀĞ�ŐĂŝŶĞĚ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ͗�ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�
ƚǇƉĞƐ�ŽĨ�ǀĞƐƐĞů�ĞŵĞƌŐĞŶĐŝĞƐ�ĂŶĚ�ŚŽǁ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ƚŚĞŵ͕�ŵĞĚŝͲ
ĐĂů�ĞŵĞƌŐĞŶĐŝĞƐ�ĂŶĚ�ŚŽǁ�ƚŽ�ďĞ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ƚŚĞŵ͖�ĂŶĚ�ƚŚĞ�
ǀĂƌŝŽƵƐ�ǁĂǇƐ͕�ǁŚĞŶ�ǇŽƵ�ŶĞĞĚ�ŚĞůƉ͕�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǇŽƵƌ�ƉƌŽďͲ
ůĞŵ�ƚŽ�ŽƚŚĞƌƐ͘ 

<ŶŽƚƐ�ĂŶĚ�>ŝŶĞ�,ĂŶĚůŝŶŐ͗�dŚĞ�<ŶŽƚƐ�zŽƵ�EĞĞĚ�ƚŽ�<ŶŽǁ�-�ZĞĐͲ
ƌĞĂƟŽŶĂů�ďŽĂƚĞƌƐ�ƵƐĞ�ůŝŶĞ�ĂŶĚ�ŬŶŽƚƐ�ƚŽ͗�ƐĞĐƵƌĞ�ƚŚĞŝƌ�ďŽĂƚ�ƚŽ�
ĚŽĐŬƐ͕�ƉŝĞƌƐ͕�ĂŶĚ�ŽƚŚĞƌ�ďŽĂƚƐ͖�ŚĂŶĚůĞ�ƌĞƐĐƵĞ�ĂŶĚ�ƌĞƉĂŝƌ�ƐŝƚƵĂͲ
ƟŽŶƐ͖�ŵĂŶĂŐĞ�ƌƵŶŶŝŶŐ�ƌŝŐŐŝŶŐ͖�ĂŶĐŚŽƌ�ƐĞĐƵƌĞůǇ͖�ĂŶĚ�ƚŽǁ�ŽƚŚĞƌ�
ǀĞƐƐĞůƐ�Žƌ�ƉĞŽƉůĞ͘�dŚŝƐ�ƐĞŵŝŶĂƌ�ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŚĞůƉ�ǇŽƵ�

IURP�3DJH�� 

ƚŽ�ƐĞůĞĐƚ�ůŝŶĞ�ĨŽƌ�ǇŽƵƌ�ďŽĂƚ�ĂŶĚ�ŬŶŽǁ�ǁŚŝĐŚ�ůŝŶĞƐ�ĂŶĚ�ŬŶŽƚƐ�
ƚŽ�ƵƐĞ�ŝŶ�ĞĂĐŚ�ƐŝƚƵĂƟŽŶ͘�zŽƵ͛ůů�ŐĂŝŶ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ŚĂŶĚƐ-
ŽŶ�ĞǆƉĞƌŝĞŶĐĞ�ƐĞůĞĐƟŶŐ�ůŝŶĞ�ĂŶĚ�ƚǇŝŶŐ�ƚŚĞ�ϭϬ�ŵŽƐƚ�ƵƐĞĨƵů�
ŬŶŽƚƐ͕�ďĞŶĚƐ͕�ĂŶĚ�ŚŝƚĐŚĞƐ͖�ĂŶĚ�ǇŽƵ͛ůů�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ĐĂƌĞ�ĨŽƌ�
ƚŚĞ�ůŝŶĞƐ�ŽŶ�ǇŽƵƌ�ďŽĂƚ�ĂŶĚ�ŽŶ�ƚŚĞ�ĚŽĐŬ͘ 

ZƵůĞƐ�ŽĨ�ƚŚĞ�ZŽĂĚ͗���WƌĂĐƟĐĂů��ƉƉƌŽĂĐŚ�-�EĂǀŝŐĂƟŽŶĂů�ƌƵůĞƐ�
ŽĨ�ƚŚĞ�ƌŽĂĚ�ŚĞůƉ�ǇŽƵ�ŬŶŽǁ�ǁŚĂƚ�ƚŽ�ĚŽ�ǁŚĞŶ�ǇŽƵ�ƐŚĂƌĞ�ƚŚĞ�
ǁĂƚĞƌ�ǁŝƚŚ�ŽƚŚĞƌ�ďŽĂƚƐ͕�ŚŽǁ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ĂŶĚ�ƐŝŐŶĂů�ŝŶƚĞŶͲ
ƟŽŶƐ͕�ĂŶĚ�ŚŽǁ�ƚŽ�ĂǀŽŝĚ�ĐŽůůŝƐŝŽŶ͘�dŚŝƐ�ƐĞŵŝŶĂƌ�ĨŽĐƵƐĞƐ�ŝŶ�Ă�
ƉƌĂĐƟĐĂů�ǁĂǇ�ŽŶ�ŚĞůƉŝŶŐ�ǇŽƵ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ďĂƐŝĐ�ƌƵůĞƐ�
ĞŶĐŽƵŶƚĞƌĞĚ�ďǇ�ƌĞĐƌĞĂƟŽŶĂů�ďŽĂƚĞƌƐ�ĚƵƌŝŶŐ�ŵŽƐƚ�ĞǀĞƌǇ�
ďŽĂƟŶŐ�ŽƵƟŶŐ�ĂŶĚ�ƚŚĞ�ƌƵůĞƐ�ŵŽƐƚ�ůŝŬĞůǇ�ƚŽ�ĂƉƉůǇ�ŝŶ�ƚŚĞ�ůŽĐĂů�
ǁĂƚĞƌƐ�ǁŚĞƌĞ�ǇŽƵ�ďŽĂƚ͘�/ƚ�ĐŽǀĞƌƐ�ƐŬŝƉƉĞƌ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ͕�
ŐĞŶĞƌĂů�ƌƵůĞƐ�ĂŶĚ�ĚĞĮŶŝƟŽŶƐ͕�ƌƵůĞƐ�ƚŽ�ĂǀŽŝĚ�ĐŽůůŝƐŝŽŶ͕�ůŝŐŚƚƐ�
ĂŶĚ�ƐŚĂƉĞƐ͕�ĂŶĚ�ƐŽƵŶĚ�ĂŶĚ�ůŝŐŚƚ�ƐŝŐŶĂůƐ͘ 

dŚĞ�ĂďŽǀĞ�ƐĞŵŝŶĂƌƐ�ŵĂǇ�ďĞ�ƚĂŬĞŶ�ŝŶĚŝǀŝĚƵĂůůǇ�Žƌ�ĂƐ�Ă�ĐŽůůĞĐͲ
ƟŽŶ�ƚŽ�ĞĂƌŶ�ƚŚĞ�ŐƌĂĚĞ�ŽĨ�^ĞĂŵĂŶƐŚŝƉ�;^Ϳ͘ 

DŽƐƚ�ŽĨ�ƚŚĞƐĞ�ƐĞŵŝŶĂƌƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽƵƌƐĞƐ�ĐĂŶ�ďĞ�ƉƌĞƐĞŶƚĞĚ�
ǀŝĂ��ŽŽŵ�Žƌ�ŝŶ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ͘��WůĞĂƐĞ�ůĞƚ�ƵƐ�ŬŶŽǁ�ŝĨ�ǇŽƵ�ĂƌĞ�
ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ƐĐŚĞĚƵůĞ�ƚŚĞŵ͘�� 
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:LWK�WKH�EX]]�DERXW�HOHFWULF�FDUV�EHLQJ�WKH�IXWXUH��

PDQ\� DUH� ZRQGHULQJ� DERXW� HOHFWULF� ERDWV�� (OHFWULF�
HQHUJ\�XVDJH� LV�PHDVXUHG� LQ�.LORZDWW�KRXUV� �.:K��
DQG� DFFRUGLQJ� WR� WKH� (QYLURQPHQWDO� 3URWHFWLRQ�
$JHQF\��(3$���D�JDOORQ�RI�JDVROLQH�KDV� WKH�HTXLYD�
OHQW� WKHUPDO� HQHUJ\� RI� ������ .:K�� ZHLJKV� ����
SRXQGV� DQG� KDV� DQ� HIILFLHQF\� RI� ��� WR� ���� ZKHQ�
FRQYHUWHG�WR�ZRUN�E\�DQ�LQWHUQDO�FRPEXVWLRQ�HQJLQH��
%\� FRPSDULVRQ�� DQ� HOHFWULF� PRWRU� LV� DSSUR[LPDWHO\�
��� WR� ����HIILFLHQW�ZLWK� QHJOLJLEOH� FKDUJH� DQG� GLV�
FKDUJH�ORVVHV�ZKHQ�SRZHUHG�E\�D�OLWKLXP�LRQ�EDWWHU\�� 

)RU�WKRVH�ZRQGHULQJ��WKH�GHYHORSPHQW�RI�WKH�HOHFWULF�
PRWRU�ZLWK� LWV� DVVRFLDWHG� VSHHG�FRQWURO� LV� IXOO\�PD�
WXUH� IRU� PDULQH� SURSXOVLRQ� XVH�� $� ILUVW� FRPSDULVRQ�
DFWXDOO\�IDYRUV�HOHFWULF�SURSXOVLRQ�DV�WKH\�DUH�OLJKWHU��
VPDOOHU��PRUH�UHOLDEOH�DQG�GR�QRW�KDYH�WKH�DGGHG�SDU�
DVLWLF� ORVVHV� RI� D� WUDQVPLVVLRQ� EXW� WKHVH� VDOLHQW� DG�
YDQWDJHV� WDNH� D� EDFN� VHDW� ZKHQ� ZH� FRPSDUH� WKHLU�
UHVSHFWLYH� SRZHU� VXSSOLHV��$� ����.:K� OLWKLXP-LRQ�
EDWWHU\�ZHLJKV�D�OLWWOH�RYHU�������SRXQGV�RU�DERXW�WKH�
VDPH�DV�����JDOORQV�RI�JDVROLQH��(YHQ�ZLWK�WKH�DGG�
HG�HIILFLHQF\�RI� HOHFWULF�SURSXOVLRQ��RQ�D�SHU�SRXQG�
EDVLV��JDVROLQH�SRZHUHG�SURSXOVLRQ�V\VWHPV�DUH�FDSD�
EOH� RI� ��� WLPHV� PRUH� ZRUN� DQG� ZLWK� GLHVHO� DGGLQJ�
DQRWKHU�����WR������ 

5HSULQWHG�ZLWK�SHUPLVVLRQ�IURP�WKH�6HSWHPEHU������LVVXH�RI�WKH�
8636�(GXFDWLRQDO�'HSDUWPHQW�&XUUHQWV�1HZVOHWWHU 

:LWK�WKH�DIRUHPHQWLRQHG�DSSOLFDWLRQV�VXFK�DV�GRFN�
LQJ�D�VDLOERDW��HOHFWULF�SURSXOVLRQ�LV�DOUHDG\�D�YLDEOH�
RSWLRQ��2WKHU�DSSOLFDWLRQV�PD\�QHHG�WR�ZDLW�IRU�EDW�
WHU\� WHFKQRORJ\� DQG� WKH� DYDLODELOLW\� RI� PDULQD�
FKDUJLQJ�VWDWLRQV�WR�FDWFK�XS�EHIRUH�HOHFWULF�SURSXO�
VLRQ�PLJKW�PHHW�WKHLU�QHHGV�� 

5�&�&KDUOHV��&KXFN��7UHPDLQH�61-&1 
&KDLU��%RDW�6\VWHPV�&RPPLWWHH 
'LDEOR�3RZHU�6TXDGURQ 
F�WUHPDLQH#VEFJOREDO�QHW� 

3HUDOWD�(GXFDWLRQDO�DFFRPSOLVKPHQWV�DW�D�
JODQFH�DQG�ORRNLQJ�IRUZDUG�WR�QH[W�\HDU � 

6LQFH�-XO\���������ZH�KDYH�RQO\�KDG�WZR�PHPEHUV�
FRPSOHWH�DQ�$GYDQFH�*UDGH�RU�(OHFWLYH�&RXUVH���
1LFN�+DQH\�FRPSOHWHG�(QJLQH�0DLQWHQDQFH�
WKDW�ZDV�SUHVHQWHG�RQOLQH�E\�WKH�6DFUDPHQWR�
6TXDGURQ��DQG�5LFN�(ULFNVRQ�FRPSOHWHG�1DYLJD�
WLRQ�WKDW�ZDV�SDU WLDOO\�RQOLQH�DQG�LQ�WKH�ILHOG��� 

5LFN�KDV�FRPSOHWHG�DOO�FRXUVHV�UHTXLUHG�IRU�KLV�
6HQLRU�1DYLJDWRU�JUDGH�DQG�LV�HDJHU O\�ZDLWLQJ�
IRU�KLV�SODTXH���&RQJUDWXODWLRQV�WR�ERWK�1LFN�DQG�
5LFN��� 

:H�KDYH�DOVR�KHOG�RQH�$%&��FRXUVH�DW�WKH�&R\RWH�
3RLQW�<DFKW�&OXE���,�FXUUHQWO\�KDYH�WKUHH�UHJLV�
WUDWLRQV�IRU�WKH�QH[W�$%&��FRXUVH�DQG�VHHNLQJ�
PRUH� 

:H�DUH�ORRNLQJ�IRUZDUG�WR�RIIHULQJ�0DULQH�(OHFWUL�
FDO�6\VWHPV�DQG�%RDW�+DQGOLQJ�FRXUVHV��DQG�
FRQGXFWLQJ�%RDW�2SHUDWRU�&HUWLILFDWLRQ�IRU�,QODQG�
DQG�&RDVWDO�1DYLJDWRU�H[HUFLVHV�LQ������ 
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+DYH�\RX�HYHU�ZDQWHG�WR�NQRZ�DERXW�D�V\VWHP�RU�
IHDWXUH�RQ�\RXU�ERDW��EXW�\RX�FRXOG�QRW�ILQG�DQ\�LQ�
IRUPDWLRQ�LQ�\RXU�RZQHU¶V�PDQXDOV�RU�RQ�WKH�,QWHU�
QHW���,�KDYH�EHHQ�LQ�WKH�VLWXDWLRQ�ZKHUH�WKH�RZQHU¶V�
PDQXDO�ZDV�VLPSO\�QRW�FOHDU�VXFK�DV�D�FRPSOHWH�ZLU�
LQJ�GLDJUDP�WKDW�QRW�RQO\�VKRZV�WKH�VFKHPDWLF��EXW�
DOVR�WKH�SK\VLFDO�ORFDWLRQ�RI�WKH�FRPSRQHQWV�GH�
VFULEHG�LQ�WKH�FLUFXLW���,�UDQ�LQWR�WKDW�VLWXDWLRQ�ZKHQ�
WKH�HQJLQH�DOWHUQDWRUV�ZHUH�QRW�FKDUJLQJ�WKH�EDWWHULHV�
ZKLOH�XQGHUZD\���$IWHU�FKHFNLQJ�WKH�DOWHUQDWRUV��,�
ILQDOO\�WUDFNHG�WKH�SUREOHP�WR�WKUHH-WULSSHG�FLUFXLW�
EUHDNHUV�WKDW�ZHUH�KLGGHQ�EHKLQG�WKH�PDLQ�HOHFWULFDO�
SDQHO�WKDW�ZDV�XQGHU�WKH�VDORQ�IORRU� 

7KHUH�LV�D�QR-FRVW�SURJUDP�
WKDW�LV�DYDLODEOH�WR�PHPEHUV�
DQG�QRQ-PHPEHUV�FDOOHG�
-XPS�6WDUW���:KHQ�KHOS�LV�
QHHGHG�WR�XQGHUVWDQG�KRZ�
VRPHWKLQJ�ZRUNV��RU�QRW�
IXQFWLRQLQJ��D�NQRZOHGJEOH�
PHPEHU�FRPHV�WR�WKH�UHVFXH��� 

,�UHFHQWO\�UHVSRQGHG�WR�DQ�
LQTXLU\�ZKHUH�D�QRQ-PHPEHU�
ZDQWHG�WR�WDNH�WKH�(QJLQH�
0DLQWHQDQFH�&RXUVH�WR�EHWWHU�XQGHUVWDQG�KLV�VDLOERDW�
GLHVHO�HQJLQH���+H�SUHYLRXVO\�KDG�D�GLHVHO�PHFKDQLF�
VHUYLFH�KLV�HQJLQH��EXW�GLG�QRW�FRYHU�VRPH�RI�WKH�ILQ�
HU�SRLQWV���)RUWXQDWHO\��,�KDG�H[SHULHQFH�ZLWK�WKH�
W\SH�RI�HQJLQH�RQ�KLV�ERDW�DQG�ZDV�DEOH�WR�DQVZHU�DOO�
RI�KLV�TXHVWLRQV��� 

7KLV�LQTXLU\�H[SDQGHG�WR�WKH�IUHVK�ZDWHU�V\VWHP�RQ�
KLV�ERDW�ZKHUH�KH�ZDV�XVLQJ�DQ�DFFXPXODWRU�WDQN�WR�
UHGXFH�WKH�RSHUDWLRQ�RI�WKH�ZDWHU�SXPS�DQG�IRU�D�
VPRRWKHU�IORZ�RI�ZDWHU���,Q�WKLV�FDVH�,�OHDUQHG�VRPH�
WKLQJ�QHZ�ZLWK�WKH�EHQHILWV�RI�DQ�DFFXPXODWRU�WDQN���
,W�WXUQV�RXW�WKDW�WKH�DFFXPXODWRU�WDQN�LV�VLPLODU�LQ�
FRQFHSW�WR�D�H[SDQVLRQ�WDQN�XVHG�ZLWK�D�GRPHVWLF�
ZDWHU�KHDWHU��� 

 

-XPS�6WDUW 
7KH�-XPS�6WDUW�3URJUDP�LV�D�KDQGV-RQ�WUDLQLQJ�
SURJUDP�IURP�WKH�%RDW�2SHUDWRU�&HUWLILFDWLRQ�
&RPPLWWHH�RI�WKH�8QLWHG�6WDWHV�3RZHU�6TXDGURQV��
,W�SURYLGHV�D�IUDPHZRUN�IRU�WHDFKLQJ�D�RQH-RQ-RQH�
WUDLQLQJ�VHVVLRQ�ZLWK�D�VWXGHQW�RQ�WKHLU�RZQ�ERDW��
7KH�FRQWHQW�RI�WKH�WUDLQLQJ�LV�FXVWRPL]HG�WR�ILW�WKH�
QHHGV�RI�WKH�LQGLYLGXDO�VWXGHQW��7KH�JRDO�LV�WR�KHOS�
WKH�QHZ�ERDW�RZQHU�GHYHORS�HVVHQWLDO�VNLOOV�IRU�
VDIH�RSHUDWLRQ�RI�WKHLU�ERDW��DQG�WR�EUHDN�WKURXJK�
DQ\�EDUULHUV�WKDW�PD\�OLPLW�WKHLU�ERDWLQJ�HQMR\�
PHQW��7KH�-XPS�6WDUW�3URJUDP�SURYLGHV�D�SHUVRQ�
DOL]HG��KLJK-TXDOLW\�WUDLQLQJ�H[SHULHQFH�IRU�WKH�VWX�
GHQW�� 

7KH�-XPS�6WDUW�SURJUDP�LV�DYDLODEOH�IRU�XVH�E\�RXU�
PHPEHUV��7KHUH�LV�QR�FKDUJH�IRU�
WKH�SURJUDP��6LQFH�WKH�VWXGHQW�SUR�
YLGHV�WKH�ERDW�DQG�IXHO��DQG�LQVWUXF�
WLRQ�LV�YROXQWDU\��WKH�WUDLQLQJ�SUR�
JUDP�FDQ�EH�RIIHUHG�WR�WKH�VWXGHQW�
DW�QR�FKDUJH�� 

7KLV�SURJUDP�LV�LQWHQGHG�IRU�ERDW�
HUV�WKDW�QHHG�VRPH�EDVLF�KDQGV-RQ�
WUDLQLQJ�LQ�RUGHU�WR�RSHUDWH�WKHLU�
ERDW�VDIHO\�DQG�ZLWK�FRQILGHQFH�� 

 

· ��7KH�VWXGHQW�VKRXOG�EH�WKH�RZQHU�RI�D�QHZ�
ERDW��RU�DW�OHDVW�D�ERDW�QHZ�WR�WKHP�� 

· ��7KH�ERDW�PD\�EH�RI�DQ\�W\SH�RU�VL]H��DV�ORQJ�
DV�WKH�LQVWUXFWRU�KDV�UHOHYDQW�H[SHULHQFH�� 

· ��7KH�VWXGHQW¶V�ERDW�PD\�EH�NHSW�LQ�D�PDULQD��
RU�PD\�EH�RQ�D�WUDLOHU��/DXQFKLQJ�DQG�UHWULHY�
LQJ�WKH�ERDW�PD\�EH�SDUW�RI�WKH�WUDLQLQJ�� 

· ��7KH�VWXGHQW�VKRXOG�KDYH�VRPH�ERDWLQJ�H[SH�
ULHQFH��EXW�KDV�OLPLWHG�H[SHULHQFH�ZLWK�D�ERDW�
RI�WKLV�W\SH� 

,I�\RX�QHHG�KHOS�DQG�WKLQN�WKH�-XPS�6WDUW�SURJUDP�
ZLOO�KHOS�WKHQ�GURS�DQ\�EULGJH�PHPEHU�D�OLQH�DQG�
ZH�ZLOO�DUUDQJH�D�WLPH�WR�PHHW�ZLWK�\RX� 
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*UHHWLQJV��6KLSPDWHV� 

:H¶UH� QHDUO\� KDOIZD\�
WKURXJK� VXPPHU�� DQG�
ZH¶UH� VWLOO� LQ� WKH� JULSV� RI�
WKLV� SHVN\� &29,'� SDQ�
GHPLF�� � 1RZ� ZH� JHW� WR�
QDYLJDWH� WKH� 'HOD� YDULDQW��
DV� ZHOO� DV� WKH� µDOO� QHZ¶�
'HOWD� 3OXV� ,� KHDUG� DERXW�
\HVWHUGD\���:H�DUH��RU�ZLOO�
EH� VKRUWO\�� H[SHULHQFLQJ�
VRPH� UHVWULFWLRQV� DVVRFLDW�
HG�ZLWK�IDFH�FRYHULQJV�DQG�
WKH� OLNH�� � 6DGO\�� WKH� LVVXH�
FRQWLQXHV� WR� SRODUL]H� RXU�
VRFLHW\�DQG�ORWV�RI�FRQIXV�
LQJ� LQIRUPDWLRQ� LV� SDVVHG���

3OHDVH� WDNH� FDUH� RI� \RXUVHOYHV�� NHHSLQJ� LQ� PLQG� WKDW�
SUHYHQWLRQ�LV�YLWDOO\�LPSRUWDQW� 

 
/DVW�PRQWK��-XO\��PHPEHUV�RI�'LVWULFW����JDWKHUHG�

DW�'HOWD�0DULQD�LQ�5LR�9LVWD�DW�WKH�DQQXDO�UHQGH]YRXV���
7KH� VKLQGLJ� ZDV� KRVWHG� E\� RXU� IULHQGV� RI� WKH� 6DFUD�
PHQWR�VTXDGURQ��DQG� WKH�HYHQW�ZDV�DPD]LQJ�� �7UL� WLS��
SRWDWR�VDODG��&DHVDU�VDODG��DQG�ORWV�RI�ZLQH�ZHUH�SUR�
YLGHG�� � ,W�ZDV� LQWHUHVWLQJ� WR� VHH� KRZ� WKH� SHRSOH�ZKR�
DWWHQGHG�ZHUH�JDWKHUHG�WRJHWKHU���,W�ZDV�REYLRXV�WR�PH�
WKDW�ZH�KDYH�DOO�PLVVHG�HDFK�RWKHU�D�ORW�GXULQJ�WKH�SDVW�
\HDU�DQG�D�KDOI���1RUP�3HQQLQJWRQ�SUHVHQWHG�D�VHPLQDU�
RQ�$QFKRULQJ��ZKLFK�ZDV�IDQWDVWLF���7KDQN�\RX��1RUP��
IRU�DOO�RI�\RXU�HIIRUWV���,W�ZDV�UHSRUWHG�WKDW�WKHUH�ZHUH�
VHYHQ�ERDWV� WKDW�FUXLVHG�LQWR�'HOWD�0DULQD�� �$OO� LQ�DW�

WHQGDQFH�HQMR\HG�WKH�SDUW\���$QG��ZDLW«WKHUH¶V�PRUH����
:H��3HUDOWD�� VWHSSHG�XS�WR� WDNH�RQ� WKH�UROO�RI�KRVW� IRU�
QH[W�\HDUV¶�5HQGH]YRXV���6R��P\�IHOORZ�VTXDGURQ�PHP�
EHUV��SOHDVH�SODQ�WR�DWWHQG�DQG��LI�\RX�VHH�\RXU�ZD\�ILW��
SOHDVH�OHQG�D�KDQG�� 

 
8S� WR� QRZ�� ZH� KDYH� EHHQ� JDWKHULQJ� YLUWXDOO\� WR�

PHHW�� FRQGXFW� RXU� FOXE� EXVLQHVV�� DQG� OHDUQ�� +RZHYHU��
ZLWK�WKH�SDUWLDO�UHOD[DWLRQ�RI�UHVWULFWLRQV��WKH�([HFXWLYH�
&RPPLWWHH� UHFHQWO\� GHFLGHG� WR� FRQGXFW� WKH� 6HSWHPEHU�
PHHWLQJ� XVLQJ� D� K\EULG�PRGHO�� � 7KRVH�ZKR�ZLVK�PD\�
DWWHQG� LQ� SHUVRQ� �ZH¶OO� EH� PHHWLQJ� DW� %DUEDUD� :DOG�
VWUHLFKHU¶V� KRPH��� � 7KRVH� ZKR� ZLVK� PD\� DWWHQG� YLD�
]RRP�DV�ZHOO���:H�DUH�DFWLYHO\�VHHNLQJ�RXW�D�QHZ�SODFH�
WR� PHHW� DQG� JDWKHU�SDUW\�� ZLWK� DQ� H\H� WRZDUG� IDFLOLW\�
DFFHVV�DQG�FRVW�LPSDFWV���7KH�([&RP�LV�WU\LQJ�WR�ILQG�D�
SODFH�WR�JDWKHU�DW�OHDVW�RQFH�WKLV�VXPPHU�DV�D�6TXDGURQ���
6WD\�WXQHG�� 

 
'RQ¶W�IRUJHW�DERXW�\RXU�9HVVHO�6DIHW\�&KHFNV��� 
5HVSHFWIXOO\� 
&RPPDQGHU�5LFN�(ULFNVRQ��61-,1 


