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$OVR�LQ�WKLV�,VVXH� 

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

· 7DON�RI�$PHULFD¶V�%RDWLQJ�&OXE���8636�5HRUJDQL]DWLRQ 

 
 

 

· 8636�$PHULFD¶V�%RDWLQJ�&OXE�0HPEHU�%HQHILWV�3DJH 

· 6TXDGURQ�$FWLYLWLHV�DQG�&DOHQGDU�8SGDWH 

3HUDOWD�PHPEHUV�WR�KRVW�WKH�'LVWULFW����5HQGH]YRXV�DW�5LR�9LVWD�RQ�-XO\���-����������� 

3ODQV�DUH�EHLQJ�ILQDOL]HG�WR�PDNH�WKLV�
UHQGH]YRXV�D�JUHDW�DGYHQWXUH���$V�PHP�
EHUV�VWDUW�JDWKHULQJ�RQ�)ULGD\��WKHUH�ZLOO�
EH�D�KRW�GRJ�DQG�KDPEXUJHU�GLQQHU�IRO�
ORZHG�E\�D�PRYLH�XQGHU�WKH�VWDUV���2Q�
6DWXUGD\�WKHUH�ZLOO�EH�DQ�LQWHUHVWLQJ�
VHPLQDU�RI�LQWHUHVW�WR�ERDWHUV���7KHUH�
ZLOO�DOVR�EH�JDPHV�DQG�DFWLYLWLHV��RU�
VLPSO\�WLPH�WR�YLVLW�IULHQGV�WR�SDVV�WKH�
OD]\�GD\V�RI�VXPPHU���7R�DGG�D�OLWWOH�
H[FLWHPHQW�WKHUH�ZLOO�EH�D�VTXDGURQ�
FRPSHWLWLRQ� 

6DWXUGD\�HYHQLQJ�ZLOO�EULQJ�XV�D�%DUEH�
TXHG�5LEV�DQG�&KLFNHQ�GLQQHU���0RUH�
GHWDLOV�DQG�KRZ�WR�UHJLVWHU�IRU�WKLV�JUHDW�
HYHQW�ZLOO�EH�DYDLODEOH�ZLWK�DQ�DQ�
QRXQFHPHQW�FRPLQJ�LQ�WKH�QH[W�LVVXH�RI�
/LJKW������0DUN�\RXU�FDOHQGDU�DQG�SODQ�
RQ�DWWHQGLQJ��� 

'HOWD�0DULQD�VKRZQ 

3KRWR�IURP�WKH�3HQQLQJWRQ�&ROOHFWLRQ 



�����,Q� ������ 3HUDOWD� 0HPEHU�
5LFN� (ULFNVRQ�� 1RUP� 3HQ�
QLQJWRQ� DQG� ,� FROOHFWLYLW\�
FRPSOHWHG� ��-9HVVHO� 6DIHW\�
&KHFNV� �96&V��� �:H� DUH� RII�
WR� D� JRRG� VWDUW� LQ� ����� KDY�
LQJ� DOUHDG\� FRPSOHWHG� ��-
96&V��� 

�����*HWWLQJ�D�96&�LV�OLNH�JHW�
WLQJ� DQ� DQQXDO� FKHFNXS� ZLWK�

\RXU�GRFWRU���8QOLNH�D�GRFWRU¶V�YLVLW�WKHUH�LV�QR�FRVW�IRU�WKH�VHU�
YLFH���7KH�ILUVW�SDUW�RI�WKH�96&�LV�WR�PDNH�VXUH�WKDW�WKH�SURSHU�
GRFXPHQWV� VXFK� DV� UHJLVWUDWLRQ� GRFXPHQWV� DQG� GHFDOV� DUH�
RQERDUG�� DQG�VDIHW\� LWHPV�VXFK�DV� IODUHV�DQG� ILUH�H[WLQJXLVKHUV�
KDYH� QRW� H[SLUHG�� � 7KHQ� RSHUDWLRQDO� HTXLSPHQW� LV� FKHFNHG� WR�
PDNH� VXUH� WKDW� LWV� IXQFWLRQLQJ� VXFK�
DV� OLJKWV�� KRUQ� RU� EHOO�� DQG� EORZHUV�
�LI� HTXLSSHG��� � $� 96&� GRHV� QRW�
JXDUDQWHH� WKDW� RQH� ZLOO� QRW� JHW�
ERDUGHG� E\� WKH� 86&*� IRU� D� VDIHW\�
LQVSHFWLRQ�� KRZHYHU� LI� \RX� DUH�
ERDUGHG�� \RX� ZLOO� EH� PXFK� PRUH�
SUHSDUHG� IRU� WKHLU� VDIHW\� LQVSHFWLRQ��
DQG�ZLOO� KDYH� DOUHDG\� WDNHQ� FDUH�RI�
DQ\� GHILFLHQFLHV� XQFRYHUHG� GXULQJ�
WKH�96&� 

%HJLQQLQJ� $SULO� ���� QHZ� 8�6�� &RDVW� *XDUG� UHJXODWLRQV�
WDNHV�HIIHFW�WKDW�FKDQJH�>ILUH@�H[WLQJXLVKHU�H[SLUDWLRQ�GDWHV�DQG�

WKH� PLQLPXP� FODVVLILFD�
WLRQ�RI� ILUH�H[WLQJXLVKHUV�
FDUULHG� DERDUG� QHZHU�
ERDWV� 

7KH� QHZ� 8�6�� &RDVW�
*XDUG� UHJXODWLRQ� SXWV� D�
��-\HDU�H[SLUDWLRQ�RQ�DOO�
GLVSRVDEOH� �QRQ-
UHFKDUJHDEOH�� ILUH� H[WLQ�
JXLVKHUV�� 7KH� PDQXIDF�
WXUH� GDWH�PD\� EH� WZR� RU�
IRXU� GLJLWV� �H�J��� ��� RU�
������ VWDPSHG� LQWR� WKH�
ERWWRP� RI� WKH� ERWWOH� RU�
QHDU�WKH�8/�ODEHO� 

Executive Officer’s 
Report 

%\�/W�&�1LFN�3DFN��-1 
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Administrative Officer’s 
Report 

%\�/W�&�$ODQ�6PLWK��3 

:LWK� &29,'� JRLQJ�
RQ�IRU���\HDUV�LW�LV�KDUG�WR�
FRPH� XS� ZLWK� QHZ� DUWL�
FOHV�WR�ZULWH�DERXW� 

6LQFH�D�QXPEHU�RI�RXU�
VTXDGURQ� PHPEHUV� KDYH�
EHHQ� FUXLVLQJ� WKH� ZRUOG�
RQ� JLDQW� FRPPHUFLDO�
SOHDVXUH� VKLSV�� PD\EH� LW�
LV� WLPH� WR� FRPSDUH� MXVW�
KRZ�IDU�ZH�KXPDQV�KDYH�
FRPH�WR�FUXLVLQJ�WKH�ZRUOG�E\�ERDW� 

,Q�WKH�����¶V�DQG�����¶V�WUDYHOLQJ�IURP�(XURSH�WR�WKH�QHZ�
ZRUOG�ZDV�D�KD]DUGRXV�DIIDLU���,Q�VRPH�FDVHV�\RX�KDG�D�FKRLFH�
RI�EHLQJ�VKLSSHG�WR�WKH�QHZ�ZRUOG�RU�EH�KDQJHG�� �6RPH�FKRVH�
WR�EH�KDQJHG�UDWKHU� WKDQ�EH�VHQW� WR� WKH�1HZ�:RUOG�� �$IWHU�DOO�
JRLQJ�WR�WKH�1HZ�:RUOG�\RX�KDG�WR�VXUYLYH�WKH�FURVVLQJ�RI�WKH�
$WODQWLF�2FHDQ��VXUYLYH�QRW�EHLQJ�WRUWXUHG�DQG�RU�NLOOHG�E\�WKH�
ORFDO� ,QGLDQV�� EXLOG� D� VHWWOHPHQW�� DQG� ILQDOO\� LQ� VRPH� FDVHV� LI�
\RXU�JURXS�DUULYHG�WRR�ODWH�LQ�WKH�IDOO�VHDVRQ�WR�SODQW�D�KDUYHVW�
\RX�VWDUYHG�WR�GHDWK�GXULQJ�\RXU�ILUVW�ZLQWHU� 

/LYLQJ� LQ� \RXU� VHWWOHPHQW� WKHUH� ZHUH� KDUVK� SHQDOWLHV� IRU�
PDQ\�WKLQJV���,�NQRZ�LQ�-DPHVWRZQ�LI�\RX�ZHUH�FDXJKW�VOHHSLQJ�
GXULQJ�JXDUG�GXW\�\RX�ZHUH�KDQJHG���%XW�LI�\RX�ZHUH�D�QREOH�
PDQ�RU�VRPHRQH�RI�LPSRUWDQFH�ZKLOH�FDXJKW�VOHHSLQJ�RQ�JXDUG�
GXW\�\RX�ZHUH�JLYHQ�D�FKRLFH�RI�ILULQJ�VTXDG�RU�KDQJLQJ� 

/HW�PH�EDFN� WUDFN� D� OLWWOH� ELW� DQG�JHW� EDFN� WR� FURVVLQJ� WKH�
RFHDQ���:D\�EDFN�LQ������WKH�ORFDO�ZDWHU�DURXQG�WKH�VHD�SRUWV�
DQG�IRU�WKDW�PDWWHU�DQ\�ELJ�FLW\�ZDV�SROOXWHG���6R�GULQNLQJ�ZD�
WHU�IURP�WKH�EDUUHOV�RQ�WKH�VKLS�ZRXOG�PDNH�\RX�YHU\�VLFN���2QH�
VROXWLRQ�ZDV�WR�GULQN�EHHU��LW�ZDV�PXFK�VDIHU��� 

([HFXWLYH�2IILFHU¶V�5HSRUW�&RQWLQXHG�RQ�3DJH�� $GPLQLVWUDWLYH�2IILFHU¶V�5HSRUW�&RQWLQXHG�RQ�3DJH�� 



Squadron Educational Officer’s 
Report 

 
'�/ඍ�&�1ඈඋආ�3ൾඇඇංඇඍඈඇ��61-21 

�����$V�,�DP�VXUH�HYHU\RQH�
LV� DZDUH� RI�� 3HUDOWD�
6TXDGURQ� KDG� WR� FDQFHO�
VHYHUDO� DFWLYLWLHV� GXH� WR�
YDULRXV� UHDVRQV� WKDW� ZH�
DUH� LQ� WKH� SURFHVV� RI� UH�
VROYLQJ�� � 8S� XQWLO� 'H�
FHPEHU� �����ZH� KDG� WKH�

XVH�RI�WKH�6DQ�/HDQGUR�<DFKW�&OXE��6/<&��WR�KROG�
VTXDGURQ� DFWLYLWLHV�� � +RZHYHU�� GXH� WR� GHFOLQLQJ�
6/<&� PHPEHUVKLS� WKH� FOXE� KDG� QR� FKRLFH� EXW� WR�
FORVH�WKHLU�GRRUV�GXH�WR�XQDYDLODEOH�ILQDQFLDO�VXSSRUW�
IURP�WKHLU�PHPEHUV���8QIRUWXQDWHO\��3HUDOWD�QHHGV�WR�
ORFDWH�QHZ�TXDUWHUV�WR�KROG�PHHWLQJV�DQG�FODVVHV��� 

:H�KHOG�RXU�KROLGD\�GLQQHU�DW�3LHU����LQ�$ODPH�
GD���8QIRUWXQDWHO\��RQO\�D�IHZ�DWWHQGHG�D�UHDOO\�JUHDW�
GLQQHU� LQ� D� IDQWDVWLF� YHQXH�� /DFN� RI� DWWHQGDQFH� LV�
VXVSHFWHG�GXH� WR� WKH�SDQGHPLF�� �:H�SUHYLRXVO\�DQ�
QRXQFHG�KROGLQJ�D�FUDE�IHHG���+RZHYHU��RXU�VXSSOLHU�
IRU�FUDE�WHPSRUDULO\�ZHQW�RXW�RI�EXVLQHVV��ZKLFK�E\�
DOO�DFFRXQW��LV�VWLOO�RXW�RI�EXVLQHVV"��:KLOH�WKLV�ZDV�
JRLQJ� RQ�� WKH�2PLFURQ� YDULDQW� RI� &RYLG-���ZDV� LQ�
IXOO�VZLQJ���,W�ZDV�RXU�LQWHQWLRQ�WR�KROG�WKH�FUDE�IHHG�
DW�WKH�2DNODQG�$YLDWLRQ�0XVHXP���+RZHYHU��LW�ZDV�
IHOW�WKDW�UDWKHU�WKDQ�VXEMHFW�PHPEHUV�ZLWK�WKH�SRWHQ�
WLDO�RI�FRQWUDFWLQJ�WKH�YLUXV�LW�ZRXOG�EH�EHVW�WR�FDQ�
FHO� WKH� HYHQW� XQWLO� QH[W� \HDU�� � $QG� DJDLQ��ZLWK� WKH�
SDQGHPLF�� DQG�ZLWKRXW� D� YHQXH��ZH�ZHUH� IRUFHG� WR�

KROG�WKH�DQQXDO�&KDQJH�RI�:DWFK�RQ�=RRP��� 

7KH�IXWXUH� LV� ORRNLQJ�XS��KRZHYHU�� �'HVSLWH�QRW�
KDYLQJ�D�WUDLQLQJ�YHQXH��ZH�DUH�SODQQLQJ�RQ�KROGLQJ�D�
VHULHV�RI� WZR-KRXU� WRSLFDO� VHPLQDUV� DERXW� HYHU\� VL[-
ZHHNV� RYHU� WKH� VXPPHU� DQG� HDUO\� IDOO� XVLQJ� )UHH�
&RQIHUHQFH�&DOO��� 

7KLV� ZLOO� DOORZ�
DWWHQGHHV� WR� DWWHQG�
IURP� KRPH� RU� ZRUN�
XVLQJ� D� FRPSXWHU� RU�
WDEOHW�� � )RUWXQDWHO\��
PRVW� RI� WKHVH� VHPL�
QDUV�ZLOO�EH�IUHH�ZLWK�
WKH�H[FHSWLRQ�LI�WKHUH�DUH�VHPLQDU�ERRNOHWV��DQG�RU�WKH�
VWXGHQW�GHVLUHV�VHPLQDU�FUHGLW��ZKLFK�ZLOO� UHVXOW� LQ�D�
���� IHH�� � &XUUHQWO\� ,� DP� SODQQLQJ� RQ� RIIHULQJ�
2QERDUG�:HDWKHU�)RUHFDVWLQJ��9+)�'6&�0DULQH�
5DGLR��5XOHV� RI� WKH� 5RDG��$QFKRULQJ��(PHUJHQ�
FLHV� 2QERDUG�� DQG�7KH� 0DULQHU¶V� &RPSDVV�� � ,Q�
WKH� IDOO� ZH� DUH� SODQQLQJ� RQ� RIIHULQJ� WKH�$PHULFD¶V�
%RDWLQJ� &RXUVH� YLU WXDOO\� IRU � WKH� URFN-ERWWRP� IHH�
RI�����IRU�HDFK�ERRN���7KLV�FRXUVH�ZLOO�EH�SUHVHQWHG�
RYHU�ILYH�ZHHNV�ZLWK�WKH�ODVW�VHVVLRQ�UHVHUYHG�IRU�WKH�
ILQDO�H[DPLQDWLRQ��� 

7KLV�FRXUVH�ZLWK�D�SDVVLQJ�H[DPLQDWLRQ�TXDOLILHV�
WKH�VWXGHQW�WR�DSSO\�IRU�WKHLU�&DOLIRUQLD�%RDWHU�&DUG��
ZKLFK� LV� UHTXLUHG� IRU� HYHU\� ERDWHU� ��-\HDUV� DQG�
\RXQJHU�� � 6WDUWLQJ� LQ� -DQXDU\� ����� WKH� DJH� ZLOO� EH�
LQFUHDVHG�WR���-\HDUV�DQG�\RXQJHU���8QGHU�FRQVLGHUD�
WLRQ�LV�2Q�WKH�:DWHU�VNLOOV�GHPRQVWUDWLRQ�IRU� WKH� ,Q�
ODQG�DQG�&RDVWDO�1DYLJDWLRQ�IRU�%RDW�2SHUDWRU�&HUWL�
ILFDWLRQ��� 

 

8QWLO�QH[W�WLPH�DQG�EH\RQG��VWD\�VDIH�RQ�WKH�ZDWHU� 
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$FFRPPRGDWLRQV� RQ� WKRVH�
HDUO\� VKLSV�� ZHOO� WKH\� VXUH� GLGQ¶W�
KDYH�DOO�WKRVH�IDQF\�EXIIHW�PHDOV��
HQWHUWDLQPHQW�� DQG� D� ORW� RI� RWKHU�
IXQ� WKLQJV� WR�RFFXS\�\RXU� OHLVXUH�
WLPH�� �/LIH�DERDUG�WKH�0D\IORZHU�
ZDV�EHORZ�GHFN�ZLWK�QR�ZLQGRZV�
DQG� WKH� FHLOLQJ� ZDV� RQO\� �-IRRW�
KLJK�� � 7KHUH� ZHUH� QR� ODWULQHV� RU�
SULYDWH�URRPV�IRU�WKH�����SDVVHQ�
JHUV���,I�\RX�QHHGHG�VRPH�SULYDF\�
\RX� KXQJ� XS� D� EODQNHW�� � ,� JXHVV�
WKH� 0D\IORZHU� FRXOG� EH� FRQVLG�
HUHG� OX[XULRXV�� 2Q� RWKHU� VKLSV�
WKDW� ZDV� SODQQLQJ� WR� VWDUW� D� QHZ�
FRORQ\� WKHQ� WKH� VKLS� ZRXOG� KDYH�
EHHQ� SDFNHG� FRPSOHWHO\� IXOO���
7KDW�PHDQV� WKH�FUHZ�DQG�SDVVHQ�
JHUV� KDG� WR� VOHHS� RQ� GHFN�� �2QO\�
WKH�FDSWDLQ�KDG�D�URRP�WR�VOHHS�LQ���7KH�FUHZ�ZRXOG�KDYH�WR�HDW�
WKHLU�ZD\�LQWR�WKH�VKLS���7KH�VKLS�KDG�WR�FDUU\�HQRXJK�IRRG�IRU�
WKH�FUHZ��SDVVHQJHUV��DQG�IRRG�IRU�DOO�WKH�DQLPDOV�JRLQJ�WR�WKH�
1HZ�:RUOG� 

2QH�TXHVWLRQ�,�KDG�ZKLOH�YLVLWLQJ�WKH�UHSURGXFWLRQ�VKLSV�WKDW�
ZHUH�DW�-DPHVWRZQ�9LUJLQLD�ZDV�KRZ�GLG� WKH\�KDXO� WKH�KRUVHV�
VR� WKH\�GLG�QRW�EUHDN�D� OHJ�RU�DQ\�RWKHU� LQMXULHV�� �7KH�DQVZHU�
ZDV�VLPSOH��WKH�KRUVHV�ZHUH�KXQJ�IURP�WKH�FHLOLQJ�LQ�WKH�FDUJR�
KROG� 

5HDGLQJ�VRPH�RI�WKH�VWRULHV�DERXW�WKH�HDUO\�SDVVDJHV�DFURVV�
WKH� $WODQWLF�2FHDQ�� LW� ZDV� QRW� XQXVXDO� WKDW� DIWHU� �-PRQWKV� RI�
UHDFKLQJ�WKH�1HZ�:RUOG�KDOI�RI�WKH�SDVVHQJHUV�DQG�FUHZ�ZRXOG�
KDYH�GLHG� 

7KH�OHQJWK�RI�WKH�WKUHH�VKLSV� WKDW�FDUULHG�WKH�ILUVW�FRORQLVWV�
WR�-DPHVWRZQ�ZHUH����-IHHW����-IHHW��DQG���-IHHW��GHFN�OHQJWK����
:KLOH�WKH�0D\IORZHU�WKDW�WRRN�WKH�3LOJULPV�ZDV�DSSUR[LPDWHO\�
���� IHHW� ORQJ�� � $W� WKH� WLPH� WKH� HDUO\� H[SORUHUV� GLG� QRW� NQRZ�
DERXW�WKH�RFHDQ�FXUUHQWV�VR�LW�WRRN��-��PRQWKV�WR�FURVV�WKH�$W�
ODQWLF�2FHDQ�� �7KH\�ZHUH�VDLOLQJ�DJDLQVW� WKH�FXUUHQW�WKXV�FDXV�
LQJ� D� URXJK� ULGH�� �2K�� GLG� ,�PHQWLRQ� DQ\WKLQJ� DERXW� VHDVLFN"��
7KRVH�HDUO\� VKLSV�ZHUH�YHU\� VPDOO� FRPSDUHG� WR� WRGD\¶V�FUXLVH�
VKLSV�ZLWK�VWDELOL]HU�ILQV���7RGD\¶V�ODWHVW�FUXLVH�VKLSV�DUH�FORVHU�
WR�����-IHHW� 

:LWK�PRGHUQ�ZHDWKHU� VDWHOOLWHV� VKLSV� FDQ� NHHS� DZD\� IURP�
VWRUPV� 

$GPLQLVWUDWLYH�2IILFHU¶V�5HSRUW�IURP�3DJH�� 

tŚĂƚ�ŝƐ�ĂŚĞĂĚ�ŽŶ�ƚŚĞ��ĂůĞŶĚĂƌ͗ 

�Ɖƌŝů�Ϯϰ�—����W/�z��KƉĞŶŝŶŐ��ĂǇ�ŽŶ�ƚŚĞ��ĂǇ 

DĂǇ�ϵ�—�������WĞƌĂůƚĂ��ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ 
�����������������������sŝĂ��ŽŽŵ͕��ůů�DĞŵďĞƌƐ�tĞůĐŽŵĞ 

:ƵŶĞ�ϭϯ�—����WĞƌĂůƚĂ��ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ 
�����������������������sŝĂ��ŽŽŵ͕��ůů�DĞŵďĞƌƐ�tĞůĐŽŵĞ 

:ƵůǇ�ϭϱ-ϭϳ������ŝƐƚƌŝĐƚ�Ϯϱ�^ƵŵŵĞƌ�ZĞŶĚĞǌǀŽƵƐ�Ăƚ 
�����������������������ZŝŽ�sŝƐƚĂ��ĞůƚĂ�DĂƌŝŶĂ 

�ƵŐƵƐƚ�ϴ�—��WĞƌĂůƚĂ��ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ 
�����������������������sŝĂ��ŽŽŵ͕��ůů�DĞŵďĞƌƐ�tĞůĐŽŵĞ 

�ƵŐƵƐƚ����������KŶďŽĂƌĚ�tĞĂƚŚĞƌ�&ŽƌĞĐĂƐƟŶŐ�ĂŶĚ� 
�����������������������s,&ͬ�^��DĂƌŝŶĞ�ZĂĚŝŽ�ƐĞŵŝŶĂƌƐ� 

^ĞƉƚĞŵďĞƌ����ZƵůĞƐ�ŽĨ�ƚŚĞ�ZŽĂĚ͕��ŶĐŚŽƌŝŶŐ͕�ĂŶĚ 
�������������������������ŵĞƌŐĞŶĐŝĞƐ�ŽŶďŽĂƌĚ�ƐĞŵŝŶĂƌƐ 

KĐƚŽďĞƌ���������dŚĞ�DĂƌŝŶĞƌ͛Ɛ�&RPSDVV�VHPLQDU 

EŽǀĞŵďĞƌ������ŵĞƌŝĐĂ͛Ɛ��ŽĂƟŶŐ��ŽƵƌƐĞ 
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5HFHQWO\� WKHUH�KDYH�EHHQ�GLVFXVVLRQ�DW� WKH�QD�
WLRQDO� OHYHO� UHJDUGLQJ� WKH� QHHG� WR� UHRUJDQL]H� WKH�
VWUXFWXUH� RI� WKH� 8QLWHG� 6WDWHV� 3RZHU� 6TXDGURQV���
7RGD\�� WKH� RUJDQL]DWLRQ� LV� FRPSULVHG� RI� LQGLYLGXDO�
VTXDGURQV�WKDW�DUH�DOVR�UHIHUUHG�WR�LQ�VRPH�FDVHV�DV�
&OXEV���6TXDGURQV�DQG�&OXEV�LQ�D�VSHFLILF�JHRJUDSK�
LF� DUHD� DVVLJQHG� WR� GLVWULFWV�� � %RWK� VTXDGURQV� DQG�
GLVWULFWV�DUH�RUJDQL]HG�DFFRUGLQJ�WR�IXQFWLRQV���)LUVW�
ZH� KDYH� D� OHDGHU� UHIHUUHG� WR� DV� WKH� FRPPDQGHU��
URXJKO\�WKH�HTXLYDOHQW�WR�D�\DFKW�FOXE�FRPPRGRUH��� 

8QGHU� WKH� FRPPDQGHU¶V� OHDGHUVKLS� WKHUH� DUH�
ILYH�GHSDUWPHQWV�FRQVLVWLQJ�RI�WKH�([HFXWLYH�2IILFHU�
ZKR�KDQGOHV� LWHPV�DQG� WDVNV�DVVRFLDWHG�ZLWK�H[WHU�
QDO�IXQFWLRQV�VXFK�DV�YHVVHO�VDIHW\��SXEOLF�UHODWLRQV��
HWF�� �7KH�$GPLQLVWUDWLYH�2IILFHU�KDQGOHV� LWHPV�DQG�
WDVNV�DVVRFLDWHG�ZLWK�LQWHUQDO�IXQFWLRQV�VXFK�DV�GLQ�
QHUV��FUXLVHV�� UHQGH]YRXV��DQG�SLFQLFV�� �7KH�(GXFD�
WLRQDO�2IILFHU�PDQDJHV�WKH�HGXFDWLRQDO�IXQFWLRQV�RI�
WKH� VTXDGURQ� LQFOXGLQJ�FRXUVHV� DQG� VHPLQDUV�� �7KH�
7UHDVXUHU�KDQGOHV�WKH�ILQDQFLDO�PDWWHUV�RI�WKH�VTXDG�
URQ���/DVWO\��WKH�6HFUHWDU\�KDQGOHV�PHHWLQJ�PLQXWHV�
DQG�RWKHU�DGPLQLVWUDWLYH�PDWWHUV���(DFK�RI�WKHVH�GH�
SDUWPHQWV�DUH�FRPSRVHG�RI�RQH�RU�PRUH�FRPPLWWHHV�
WR�KDQGOH� WKH�YDULRXV�IXQFWLRQV�� �7KH�'LVWULFW�KDV�D�
VLPLODU�VWUXFWXUH�DV�ZHOO�DV�WKH�QDWLRQDO�OHYHO���$W�WKH�
QDWLRQDO�OHYHO�FRPPLWWHHV�FRPSULVH�RI�D�ODUJH�QXP�
EHU�RI�PHPEHUV� IURP�VTXDGURQV�DFURVV� WKH�FRXQWU\�
WR�FRPSOHWH�WKH�ZRUN�WR�NHHS�WKH�RUJDQL]DWLRQ�PRY�
LQJ�LQ�D�IRUZDUG�GLUHFWLRQ� 

0HPEHUVKLS� KDV� EHHQ� GHFOLQLQJ� RYHU� WKH� SDVW�
��-���\HDUV�SDUWLDOO\�GXH� WR�ROGHU�PHPEHUV�JHWWLQJ�
RXW� RI� ERDWLQJ�� ILQGLQJ� QHZ� LQWHUHVWV� ZKHUH� WKH�
QHHGV�RI�D�JURZLQJ�IDPLO\�QHHG�WR�WDNH�SUHFHGHQFH��
RU�WKH\�DUH�VLPSO\�SDVVLQJ�RQ���1RZ�GD\V�GXH�WR�WKH�
LQIODWLRQ�UDWH��ZH�FRXOG�H[SHFW�D�IXUWKHU�GHFOLQH�GXH�
WR� VHWWLQJ� ILQDQFLDO� SULRULWLHV�� � $QRWKHU� SUREOHP� LV�
WKDW�PDQ\�PHPEHUV�DUH�QRW�LQWHUHVWHG�LQ�JHWWLQJ�LQ�
YROYHG�DW�WKH�FRPPLWWHH�RU�GHSDUWPHQW�LQFOXGLQJ�WKH�
VXSSRUW� RI� WKH� HGXFDWLRQDO� IXQFWLRQ� E\� WDNLQJ� DQG�

WHDFKLQJ� FODVVHV�� �:KHQ� ,� ILUVW� EHFDPH� D� PHPEHU�
WKHUH�ZHUH���-ORFDO�VTXDGURQV�LQ�RXU�GLVWULFW�� �6HY�
HUDO� VTXDGURQV� HYROYHG� IURP� WKH� 6DQ� )UDQFLVFR�
3RZHU�6TXDGURQ��6)36���URXWLQHO\�UHIHUUHG�WR�DV�WKH�
³0RWKHU´� VTXDGURQ�� � 7KH� 2DNODQG� 6TXDGURQ�
HYROYHG�IURP�6)36�DQG�3HUDOWD�HYROYHG�IURP�2DN�
ODQG��HWF�� �:KHQ� WKHUH�ZHUH� IRXU�RU� ILYH�VTXDGURQV�
LQ� 1RUWKHUQ� &DOLIRUQLD�� 'LVWULFW� ���ZDV� FUHDWHG� E\�
WKH�*RYHUQLQJ�%RDUG�DQG�DOORZLQJ�XV�WR�VSOLW�IURP�
'LVWULFW����LQ�WKH�/RV�$QJHOHV�DUHD�RI�WKH�VWDWH� 

(QRXJK�RQ�KLVWRU\��QRZ�OHW¶V�GLVFXVV�UHRUJDQL�
]DWLRQ�� � 6HYHUDO� FRPPLWWHHV� DW� WKH� QDWLRQDO� OHYHO�
ZHUH�WDVNHG�E\�WKH�&KLHI�DQG�WKH�%RDUG�RI�'LUHFWRUV�
WR�FRPH�XS�ZLWK�D�SODQ�WR�EHWWHU�VHUYH�WKH�PHPEHU�
VKLS� ZLWK� D� VPDOOHU� RUJDQL]DWLRQ� UHTXLULQJ� IHZHU�
VXSSRUW� PHPEHUV� DW� WKH� 6TXDGURQ� �&OXE�� DQG� WKH�
'LVWULFW� OHYHOV�RI� WKH�RUJDQL]DWLRQ�� �7KH�ILUVW� UHSRUW�
RQ�UHRUJDQL]DWLRQ�GLVFXVVHG�WKH�QHHG�WR�UHRUJDQL]H��
JRDOV� RI� UHRUJDQL]DWLRQ�� VFRSH� RI� WKH� SURMHFW�� DQG�
UHFRPPHQGHG�RSHUDWLRQV���$W�WKLV�MXQFWXUH�,�DP�RQ�
O\� JRLQJ� WR� FRYHU� WKH� QHHG� WR� UHRUJDQL]H� DQG� WKH�
JRDOV�RI�UHRUJDQL]DWLRQ�DORQJ�ZLWK�D�IHZ�DOWHUQDWLYH�
VROXWLRQV� 

:K\�ZH�QHHG�WR�UHRUJDQL]H 

· 6KULQNLQJ�PHPEHUVKLS�RYHU�VHYHUDO�GHFDGHV 

· ([LVWLQJ�WLQ\�'LVWULFWV�DQG�&OXEV 

· /DFN�RI�PHPEHU�YROXQWHHUV�WR�JHW�WKH�ZRUN�GRQH 

· /HDGHUVKLS�DQG�VWDII�SRVLWLRQV�DUH�KDUG�WR�ILOO 

· &RPPXQLFDWLRQ�	�FRRUGLQDWLRQ�LV�SRRU 

· /DFN�RI�HQJDJHPHQW 

· (URVLRQ�LQ�SXEOLF�SHUFHSWLRQ�RI�ZKR�ZH�DUH�DQG�ZKDW�
ZH�GR 

· 7KH�QXPEHU�RI�VWXGHQWV�WDNLQJ�FRXUVHV�DQG�VHPLQDUV�
LV�GHFOLQLQJ 

8636�$PHULFD¶V�%RDWLQJ�&OXE�5HRUJDQL]DWLRQ�'LVFXVVLRQ� 

$UWLFOH�&RQWLQXHG�RQ�WKH�1H[W�3DJH 
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· +DUGHU�WR�IXOILOO�RXU�PLVVLRQ�RI�HGXFDWLQJ�ERDWHUV��ZH�
KDYH�ORVW�RXU�SURPLQHQFH�LQ�ERDWHU�HGXFDWLRQ 

*RDOV�RI�5HRUJDQL]DWLRQ 

· (QKDQFH�WKH�DWWUDFWLRQ�RI�$PHULFD¶V�%RDWLQJ�&OXE�WR�
LQFUHDVH�PHPEHU�UHFUXLWPHQW�DQG�UHWHQWLRQ 

· 0HHW� WKH� QHHGV� RI� PHPEHUV� WR� NHHS� WKHP� VDWLVILHG�
DQG�HQJDJHG 

· 3UHVHUYH� DQG� VWUHQJWKHQ� &OXE� FDSDELOLWLHV� WR� VHUYH�
WKHLU�PHPEHUV 

· 5HGXFH�EXUGHQV�RQ�&OXEV�DQG�DOORZ�PRUH�IUHHGRP�WR�
GR�ZKDW�WKH\�IHHO�QHFHVVDU\ 

· %ROVWHU� WKH�FDSDELOLWLHV�RI� ORFDO�&OXEV� WR�PDUNHW�DQG�
WHDFK�ERDWHU�HGXFDWLRQ 

· :KHUH�QHFHVVDU\�� GLUHFWO\�SURYLGH� HGXFDWLRQ� WR� LQGL�
YLGXDO� PHPEHUV� VXFK� DV� F\EHU-PHPEHUV� DQG� &OXE�
PHPEHUV�ZKR�GR�QRW�JHW�DGHTXDWH�HGXFDWLRQ�ORFDOO\ 

· ,QFUHDVH� RSSRUWXQLWLHV� IRU�PHPEHUV� WR� SDUWLFLSDWH� LQ�
ERDWLQJ�HYHQWV�DQG�VRFLDO�DFWLYLWLHV 

· 5HGXFH� UHG� WDSH� DQG� EXUHDXFUDF\� WR� VWUHDPOLQH� VHU�
YLFHV��DGPLQLVWUDWLRQ��DQG�FRRUGLQDWLRQ 

· ,PSURYH�FRPPXQLFDWLRQ�WR�&OXEV�DQG�WR�DOO�PHPEHUV 

· 3URYLGH� EHWWHU� PDUNHWLQJ� DQG� PDQDJHPHQW� WRROV� WR�
&OXEV� DQG� XQGHUWDNH�PRUH�1DWLRQDO�PDUNHWLQJ� FDP�
SDLJQV 

5HFRPPHQGHG�$OWHUQDWLYH�6ROXWLRQV 

· 2SWLRQ�����'R�1RWKLQJ���3URV�–�/HVV�RUJDQL]DWLRQ�
WXUPRLO�� &RQV� –� 0HPEHUVKLS� FRQWLQXHV� WKH� GH�
FOLQH 

· 2SWLRQ�����5HO\�0RUH�RQ�'LVWULFWV���$OORZ�GLVWULFW�
WR�UHGXFH�EXUHDXFUDWLF�EXUGHQV�DQG�XQGHUWDNH�DQ�
DFWLYH� UROH� LQ� &OXE� PHPEHUVKLS� JURZWK�� HGXFD�
WLRQ��VRFLDO�	�ERDW�HYHQWV��DQG�&OXE�VWDELOL]DWLRQ�
JURZWK�� �3URV�� /HVV�RUJDQL]DWLRQDO� WXUPRLO� IRU� D�
IHZ�GLVWULFWV��FRQVLVWHQW�ZLWK�GHVLUH�IRU�VRPH�'LV�

WULFWV� WR�FRQWLQXH�SHUVRQDO� UHODWLRQVKLSV�� �&RQV��
2QO\� D� IHZ� 'LVWULFWV� KDYH� VXIILFLHQW� YROXQWHHU�
DQG�OHDGHUVKLS�UHVRXUFHV��KLVWRULFDO�GDWD�QRW�HQ�
FRXUDJLQJ�� FXUUHQW� PRGHO� LV� QRW� ZRUNLQJ� IRU�
PRVW� 'LVWULFWV�� QR� UHDVRQ� WR� EHOLHYH� WKLV� ZLOO�
ZRUN� QDWLRQ-ZLGH�� � 6XUYH\� GDWD� VXSSRUWV� WKLV�
FRQFOXVLRQ� 

· 2SWLRQ� ��� &RQVROLGDWH� 'LVWULFWV� LQWR� 5HJLRQV���
5HSODFH�'LVWULFWV�ZLWK�UHJLRQV�ZLWK�VWURQJ�OHDG�
HUVKLS�HTXLYDOHQW�LQ�OHYHO�WR�1DWLRQDO�FRPPLWWHH�
FKDLUV� DQG� VXE-FKDLUV�� UHVSRQVLEOH� IRU� FROODER�
UDWLQJ�DQG�DVVLVWLQJ�&OXEV�ZLWK�HGXFDWLRQ��VRFLDO�
	� ERDWLQJ� HYHQWV�� PHPEHUVKLS� JURZWK�� DQG�
&OXE�VWDELOL]DWLRQ�JURZWK��H[SDQGHG�DFWLYH� UROH�
LQ�&OXE�VXSSRUW��IHZ�EXUHDXFUDWLF�UHTXLUHPHQWV��
GLUHFWO\� VHUYHV� XQDWWDFKHG� DQG� F\EHU� PHPEHUV�
LQ�WKHLU�JHRJUDSKLF�DUHDV���2ULJLQDOO\��LW�ZDV�UHF�
RPPHQGHG�WKDW�WKHUH�ZRXOG�EH�VL[-JHRJUDSKLFDO�
UHJLRQV� DFURVV� WKH� FRXQWU\��ZLWK� WKH� IRXU�ZHVW-
FRDVW�GLVWULFWV�FRPSULVHG�RI����6TXDGURQV�FRP�
ELQHG� LQWR� D� VLQJOH� UHJLRQ�� � 3URV� –� 0RUH� UH�
VRXUFHV� DYDLODEOH�GXH� WR� DJJUHJDWLRQ� IURP�'LV�
WULFWV�� FDQ� IRFXV�RQ�&OXEV� DQG� V\VWHPV� VSHFLILF�
WR� WKHLU�FDWFKPHQW�DUHD�� �&RQV�–�:RXOG�QHHG�D�
OHDGHU� DQG� VXSSRUW� YROXQWHHUV� IRU� HDFK� UHJLRQ��
VRPH�GXSOLFDWLRQ�RI�HIIRUW�DQG�V\VWHPV�EHWZHHQ�
UHJLRQV��� 

· 2SWLRQ� ��� 1DWLRQDO� /HYHO� &OXE�0HPEHU� 6HU�
YLFHV�� � 5HSODFH� 'LVWULFW� ZLWK� FRRUGLQDWHG�� FHQ�
WUDOL]HG�VXSSRUW�GLUHFWO\�WR�&OXEV�DQG�PHPEHUV��
VSHFLILF�UHVRXUFHV�IRFXVHG�RQ�&OXE�LVVXHV��PHP�
EHU�HGXFDWLRQ��ERDWLQJ�	�VRFLDO�HYHQW�FRRUGLQD�
WLRQ�� FXVWRPHU�PHPEHU� VHUYLFH�� GLUHFW� FRPPX�
QLFDWLRQ�ZLWK�&OXEV�YLD�ERWK�SDLG�FXVWRPHU�VHU�
YLFH�VWDII�DQG�LPSURYHG�ZHEVLWH�UHVRXUFHV���3URV�
–�%HWWHU�PHHW�QHHGV�RI�&OXEV�DQG�PHPEHUV��GL�
UHFW�OLQH�WR�&OXEV�DQG�PHPEHUV��PRUH�DFFRXQWD�

5HRUJDQL]DWLRQ�'LVFXVVLRQ�&RQWLQXHG�IURP�3DJH�� 

$UWLFOH�&RQWLQXHG�RQ�WKH�1H[W�3DJH 
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5HRUJDQL]DWLRQ�'LVFXVVLRQ�IURP�3DJH�� 

$QG� WKH� RWKHU� ELJ� FKDQJH�� ERDWV� WKDW� DUH� PRGHO-\HDU�
�����RU�QHZHU�PXVW�FDUU\�QHZHU�³�-%´��³��-%´��DQG�³��-%´�
FODVVLILHG�H[WLQJXLVKHUV�UDWKHU�WKDQ�WKRVH�ZLWK�WKH�ROGHU�³%-,´�
DQG�³%-,,´� ODEHOV��ZKLFK�DUH�EHLQJ�SKDVHG�RXW��7KH�QXPEHU�
LQ�WKH�QHZ�ODEHOV�UHIHUV�WR�WKH�VL]H��LQ�VTXDUH�IHHW��RI�D�SRWHQ�
WLDO� ILUH� WKH� GHYLFH� LV� VXLWDEOH� WR� H[WLQJXLVK�� )RU� ERDWV� OHVV�
WKDQ����IHHW�DQG������PRGHO�\HDU�RU�QHZHU��ILUH�H[WLQJXLVK�
HUV�PXVW� EH� XQH[SLUHG� ³�-%´� ³��-%´� RU� ³��-%´�� )RU� ����-
DQG-QHZHU�UHFUHDWLRQDO�ERDWV���-���IHHW��UHTXLUHPHQWV�YDU\� 

)RU� UHFKDUJHDEOH� ILUH� H[WLQJXLVKHUV�� D� FHUWLILHG� LQVSHF�
WLRQ�LV�GXH�RQH�\HDU�IURP�WKH�GDWH�RI�PDQXIDFWXULQJ�DQG�WKH�
ERWWOH�WDJ�PXVW�LQGLFDWH�WKLV�LQVSHFWLRQ��$�UHFKDUJHDEOH�GRHV�
QRW� QHHG� WR� EH� UHPRYHG� IURP� VHUYLFH� DIWHU� ��� \HDUV�� EXW� LW�
LQVWHDG�PXVW�EH�PDLQWDLQHG�DQQXDOO\�E\�D�WHFKQLFLDQ� 

7KH�8�6��&RDVW�*XDUG�KDV�MXVW�DSSURYHG�IRU�SXEOLF� 
UHOHDVH�WKH�$PHULFD¶V�%RDWLQJ�&KDQQHO�
�DPHULFDVERDWLQJFKDQQHO�FRP���YLGHR�WKDW�FRYHUV�WKH�QHZ�
UXOH��³),5(�(;7,1*8,6+(5�5(*8/$7,216�´�DQG�\RX�
FDQ�DFFHVV�LW�KHUH���KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y 0M�E)\I:9�� 

([HFXWLYH�2IILFHU¶V�5HSRUW�FRQWLQXHG�IURP�3DJH�� 

ELOLW\�� HDVLHU� WR� PDQDJH� SDLG� DQG� YROXQWHHU�
VWDII�WLPH�DOORFDWLRQ��VPDOOHU�QXPEHU�RI�YROXQ�
WHHUV��XWLOL]HV�SDLG�VWDII�IRU�HYHQW�SODQQLQJ�DQG�
FXVWRPHU�&OXE�PHPEHU�VHUYLFH���&RQV�–�0RUH�
GLVUXSWLYH��EURDG�VFRSH�RI�UHVSRQVLELOLWLHV��UH�
TXLUHV�PRUH�FKDQJHV�DQG�UHRUJDQL]DWLRQ�DW�1D�
WLRQDO�DV�GHVFULEHG�DERYH�� UHTXLUHV�SDLG� VWDII��
GXULQJ� WKH� WUDQVLWLRQ� WKHUH�PD\�EH� VRPH�FRQ�
IXVLRQ� DQG� FOHDU� FRPPXQLFDWLRQ� ZLOO� EH� UH�
TXLUHG� 

7KH�DERYH� LV�D� ORW�RI� LQIRUPDWLRQ�DQG�DOWHUQDWLYH�
VROXWLRQV� WR� WKH� LVVXHV� DQG� FKDOOHQJHV� WKDW� IDFH�
WKLV�RUJDQL]DWLRQ�� � ,� FRXOG� FRQWLQXH�ZLWK� WKH� UHF�
RPPHQGHG� VROXWLRQ�� KRZHYHU� UDWKHU� WKDQ� SUHVHQW�
LW� KHUH��ZH� VKRXOG�ZDLW� WR� OHDUQ�PRUH� DV� WKH�1D�
WLRQDO� OHDGHUVKLS� KHOG� D� WRZQ-KDOO�PHHWLQJ� D� IHZ�
ZHHNV�DJR�WKDW�UHVXOWHG�LQ�D�ORW�RI�FRPPHQWV�IURP�
FRQFHUQHG�PHPEHUV���%DVHG�RQ�WKRVH�FRPPHQWV�,�
ZRXOG�H[SHFW�WKDW�WKHUH�ZLOO�EH�D�UHILQHG�UHRUJDQL�
]DWLRQ� SODQ� ZLWK� QHZ� UHFRPPHQGDWLRQV�� � 6WD\�
WXQHG�IRU�P\�QH[W�UHSRUW�RQ�WKLV�WRSLF� 
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*UHHWLQJV��6KLSPDWHV� 

,�ZULWH�WKLV�DUWLFOH�ZLWK�D�ELW�
RI�D�KHDY\�KHDUW��DV�WKLV�RQH�
ZLOO�EH�P\�ODVW�DV�WKH�&RP�
PDQGHU� RI� WKH� 3HUDOWD�
6TXDGURQ�� � ,Q� D� IHZ� VKRUW�
ZHHNV� �DV� RI� WKLV� ZULWLQJ���
WKH� 6TXDGURQ� OHDGHUVKLS�
ZLOO� SDVV� LQWR� WKH� FDSDEOH�
KDQGV�RI�WKH������%ULGJH���,�
ZLOO�EH�UHWLULQJ�IURP�P\�MRE�
DW� WKH� 6/$&� 1DWLRQDO� $F�
FHOHUDWRU�&HQWHU� LQ�6HSWHP�
EHU�� �9LFNLH�DQG� ,�ZLOO� WKHQ�
UHORFDWH� EDFN� WR� /DV�9HJDV�
WR�EH�FORVHU�WR�IDPLO\��� 

7KH�SDVW� WZR� \HDUV� KDV� EHHQ�RQH� RI� WKH� DPD]LQJ�
KLJKOLJKWV�RI�P\�WLPH�DV�D�PHPEHU�RI�$PHULFD¶V�%RDW�
LQJ�&OXE�� � ,� FRXQW�P\VHOI� IRUWXQDWH� WR�KDYH� IRXQG� WKH�
3HUDOWD�6TXDGURQ�VKRUWO\�DIWHU�PRYLQJ�WR�WKH�%D\�$UHD���
:H�KDYH�QRW�KDG�PDQ\�IXQFWLRQV�RU�JDWKHULQJV�GXULQJ�
WKH�SDVW�WZR�\HDUV��EXW�ZH¶YH�PDQDJHG�WR�VWD\�FRQQHFW�
HG�DV�D�JURXS�RI� IULHQGV�� � ,� WDNH�ZLWK�PH�VRPH�XQIRU�
JHWWDEOH� PHPRULHV� RI� ERDWLQJ� RQ� WKH� %D\� DQG� LQ� WKH�
'HOWD�� JUHDW� SDUWLHV� DQG�ZRQGHUIXO� IULHQGVKLSV�� �:KR�
FDQ� IRUJHW� WKH� QHYHU-EHIRUH-VHHQ� WKHDWULF� PDVWHUSLHFH�
HQWLWOHG� ³7KH� &KULVWPDV� &RZV´�� ZULWWHQ� DQG� GLUHFWHG�
E\�'LFN�)ROJHU"�$QG� WKH�ZRQGHUIXO�PXVLF�EURXJKW� WR�
XV�E\�0HOED�+DOH�DQG�KHU�DFFRUGLRQ"��$QG�KRZ�DERXW�
WKDW� HSLF� 'LVWULFW� 5HQGH]YRXV� ZHHNHQG� DW� 5LR� 9LVWD�
KRVWHG�E\�RXU�6TXDGURQ" 

,�KDYH�OHDUQHG�DPD]LQJ�WKLQJV�KHUH��DQG�KDYH�EHHQ�
DEOH� WR� DSSO\� WKH� NQRZOHGJH� ,� KDYH� JDLQHG� WKURXJK�
8636�FODVVHV�LQFOXGLQJ�KRZ�WR�VDLO��UHDO�WLGHV�DQG�FXU�
UHQWV��DQG�KRZ�WR�XVH�D�VH[WDQW���,�KDYH�OHDUQHG�WKDW�WKH�
OLIHEORRG� RI� WKH� RUJDQL]DWLRQ� LV� WKH� FODVVHV�� DQG� ,� HQ�
FRXUDJH�HDFK�RI�\RX�WR�HQFRXUDJH�1RUP�3HQQLQJWRQ�WR�
SXW�RQ�WKH�FODVVHV�DQG�VHPLQDUV�\RX�ZDQW�� 

,� KDYH� DOVR� OHDUQHG� WKDW� WKH� JOXH� WKDW� NHHSV� WKLV�
6TXDGURQ�WRJHWKHU�DV�DQ�HIIHFWLYH��IXQFWLRQLQJ�JURXS�LV�
HDFK�RI�\RX��� 

,� ZDQW� WR� WKDQN� 1LFN� 3DFN�� 1RUP� DQG� -XG\� 3HQ�
QLQJWRQ��%DUE�:DOGVWUHLFKHU��$ODQ�6PLWK��0HOED�+DOH��
DQG�5LFDUGR�DQG�-RVHWWH�0DUHV�ZKR�KDYH�VHUYHG�RQ�WKH�
%ULGJH�ZLWK�PH�WKHVH�SDVW�WZR�\HDUV��DQG�ZKR�ZLOO�VWD\�
WKH� FRXUVH� LQWR� ������ � ,� KDYH� DEVROXWH� FRQILGHQFH� LQ�
1LFN�3DFN�DV�KH�WDNHV�WKH�KHOP��DQG�,�ZLVK�KLP�DQG�WKH�
UHVW�RI�WKH�����-���%ULGJH�ZHOO� 

,W� KDV� EHHQ� D� GLVWLQFW� KRQRU� DQG�SULYLOHJH� WR� KDYH�
VHUYHG�RQ�WKH�%ULGJH���7KDQN�\RX�IRU�\RXU�VXSSRUW� 

 
+RSLQJ�WR�6HH�<RX�6RRQ�� 
3DVW�&RPPDQGHU�5LFN�(ULFNVRQ��61-,1 


