
��7KLV� LVVXH� LV� KLJKOLJKW�
LQJ� PHPEHUVKLS� ERWK� RQ�
WKH� QDWLRQDO� DQG� ORFDO�
VFDOHV���)LUVWO\��ZH�KDYH�D�
VKDPHOHVV� SOXJ� IRU� RXU�
FOXE� PHPEHUVKLS�� DQG�
VRPH�YHU\� LPSRUWDQW� UHD�
VRQV� ZK\� ZH� VKRXOG� EH�
PHPEHUV� RI� RXU� QDWLRQDO�
RUJDQL]DWLRQ��5$&��

��7KHUH� DUH� PDQ\� RUJDQL�
]DWLRQV� WKDW� ZH� FDQ� MRLQ�
WKDW� KDYH� JUHDW� YDOXH��
GHSHQGLQJ� RQ� RXU� SHU�
VRQDO� SUHIHUHQFHV�� � +RZ�
HYHU�� 5DGLR� $PDWHXUV� RI�
&DQDGD� LV� RQH� RUJDQL]D�
WLRQ� WR� ZKLFK� ZH� VKRXOG�
DOO�EHORQJ���:LWK�PHPEHU�
VKLS� SHUFHQWDJHV� LQ� WKH�

VLQJOH� GLJLWV�� 5$&� LV�� RU�
ZLOO�EH�VRRQ�� LQ�YHU\�VHUL�
RXV� WURXEOH� WU\LQJ� WR� GR�
DOO� LW�QHHGV�WR�GR�ZLWK� LWV�
OLPLWHG� UHVRXUFHV�� � 7KH�
IXWXUH�RI�DPDWHXU�UDGLR�LQ�
&DQDGD� FRXOG� GHSHQG� RQ�
KRZ�ZHOO�5$&�IDUHV��ERWK�
LQ� PHPEHUVKLS� DQG� YRO�
XQWHHUV����'DYH�9(�-;��

9ROXPH�����,VVXH����������������� �����3XEOLVKHG����WLPHV�D�\HDU����������������������(GLWRU�	�3XEOLVKHU��9(�-;�'DYH�+D\HV�

6SHFLDO�0HPEHUVKLS�,VVXH��
)HEUXDU\��������

$$5&�(;(&87,9(��
3UHVLGHQW���9(�545�

��%RE�5D\QHU������������
9LFH�3UHVLGHQW��9$�551�
��%RE�5ROOLQV������������
6HFUHWDU\���9(�':,�

��7RQ\�/HOLHYHOG������������
7UHDVXUHU���9$�-</�

��*LOOLDQ�/OR\G������������
$FWLYLWLHV�'LUHFWRU��9(�/-*�
��/OR\G�*LEEV������������
5HSHDWHU�&KDLU��9(�'37�
��'DYH�3LWFKHU������������

�
$$5&�0HHWLQJV��

)LUVW�7KXUVGD\�LQ�PRQWK�
DW�6LU�-DPHV�'XQQ�6HFRQ�
GDU\�6FKRRO��:HOOLQJWRQ�

6W��(���
DW������SP��

1H[W�0HHWLQJ��0DU���VW�

7KH�(GLWRU·V�'HVN�� ��
0HHWLQJ�0LQXWHV� ��
:DQWHG��6WXGHQWV� ��
5$&�'LUHFWRU·V�5HSRUW��� ��
5$&�0HPEHUVKLS�$QDO\VLV� ��
:K\�:H�1HHG�5$&� ��
%HQHILWV�RI�5$&�� ��
9(�':,�5HWLUHV�� ��
4&:$�'XHV�*RLQJ�8S� ��
'DYH�$OOLVRQ�$ZDUG� ��

�
,QVLGH�WKLV�LVVXH��

7KH�$OJRPD�$PDWHXU�
$OJRPD�$PDWHXU �5DGLR �&OXE�

:K\�-RLQ�$OJRPD�$PDWHXU�5DGLR�&OXE�
��7KH� IROORZLQJ� LV� DQ� HG�
LWHG� TXRWDWLRQ� IURP� WKH�
����� $$5&� QHZVOHWWHU�
VHQW�WR�DOO�DUHD�DPDWHXUV��
��´7KH� $OJRPD� $PDWHXU�
5DGLR� &OXE� KDV� XQGHU�
JRQH�D�QXPEHU�RI�FKDQJHV�
RYHU� WKH� ODVW� \HDU� RU� VR���
:H� ILQG� RXUVHOYHV� LQ� D�
VLWXDWLRQ�ZKHUH�LW�LV�GLIIL�
FXOW� WR� PDLQWDLQ� VHUYLFHV�
WR�WKH�DPDWHXU�UDGLR�SXE�
OLF� ZLWKRXW� VRPH� GUDVWLF�
FKDQJHV� WR� RXU� IL�
QDQFHV� �� �� �7KH� LVVXH� RI�
ILQDQFHV� GLG� FRPH� XS�
ZKHQ�ZH�XQGHUWRRN�WR�SXW�
D�QHZ�DQWHQQD�XS�RQ� WKH�
*RXODLV� $YH�� WRZHU� DW� D�
FRVW� FORVH� WR� ������� � ,W�
ZDV� D� FRVWO\� HQGHDYRU� DV�
LW�ZDV�WKRXJKW�WKDW��ZKLOH�
ZH� ZHUH� JRLQJ� WR� WKH� H[�
SHQVH� RI� D� QHZ� DQWHQQD��
ZH� VKRXOG� UDLVH� LW� WR� D�
PXFK� KLJKHU� OHYHO�� � $QG�
WKDW� ZH� GLG�� � 7KH� UDQJH�
ZDV� LQFUHDVHG� FRQVLGHUD�
EO\�� � 8QIRUWXQDWHO\�� WKLU�
WHHQ�PRQWKV� ODWHU�� D� IDLO�

XUH� RFFXUUHG� �� �� �� �UHSDLUV�
KDYH� VLQFH� EHHQ� DI�
IHFWHG³HG����7KH�FOXE�KDG�
FRQVLGHUDEOH� GLVFXVVLRQ�
RQ� QRQ�PHPEHUV·� XVH� RI�
HTXLSPHQW� RU� UDLVH�PHP�
EHU�GXHV���,Q�WKH�HQG�GXHV�
DUH� UHPDLQLQJ� WKH� VDPH�
DQG� DOO� HTXLSPHQW� ZLOO�
UHPDLQ� DYDLODEOH� IRU� DOO�
DPDWHXU� UDGLR� HQWKXVL�
DVWV� WR� HQMR\� ZKHWKHU� RU�
QRW� \RX� DUH� D� FOXE�PHP�
EHU���:H�KDYH�VFDOHG�EDFN�
FOXE�H[SHQVHV�WR�WKH�SRLQW�
WKDW�� ZLWK� WKH� H[FHSWLRQ�
RI� JHW� ZHOO� FDUGV� WR� ORFDO�
DPDWHXUV� ZKR� DUH� LOO�� QR�
PRQH\�LV�VSHQW�RWKHU�WKDQ�
UHSHDWHU� PDLQWHQDQFH�
DQG� LQVXUDQFH�� � 7KLV� LV�
FDOFXODWHG�WR�FRVW�DSSUR[L�
PDWHO\� �������� SHU�
PRQWK�� � $OPRVW� ���� RI�
WKDW� LV� WKH� FRVW� RI� PDLQ�
WDLQLQJ� WKH� SKRQH�
SDWFK�� �� �� 7KH� FOXE�PDLQ�
WDLQV� IRXU� UHSHDWHUV� LQ�
WKH� ORFDO� DUHD�� ���������
��������� �������� DQG� WKH�

8+)�UHSHDWHU�RQ���������
0+=�� �� �� ,� KRSH� \RX� ZLOO�
VHH�DQ�RSSRUWXQLW\�WR�MRLQ�
ZLWK� XV� LQ� RUGHU� WR� VXS�
SRUW�WKH�UHSHDWHU�V\VWHPV�
ZH� PDLQWDLQ� DV� ZHOO� DV�
WDNH� DGYDQWDJH� RI� DQ� RS�
SRUWXQLW\� WR� OHDUQ� PRUH�
DERXW�$PDWHXU�5DGLR��

+DSS\�KDPPLQJ��
5REHUW�5ROOLQV�µ�

�(QG�RI�TXRWH���
��(G���%RE�KLJKOLJKWHG�WKH�
PDLQ� UHDVRQ� IRU� VXSSRUW�
LQJ� $$5&�� WKH� UHSHDWHU�
LQIUDVWUXFWXUH� LW� PDLQ�
WDLQV�� �7KH�VRFLDO�DQG�DF�
WLYLWLHV� DVSHFWV� DUH� YDOX�
DEOH� WR� VRPH�� WKH� UHSHDW�
HUV�DUH�YDOXDEOH�WR�DOPRVW�
DOO�RI�XV���:LWK�HPHUJHQF\�
SRZHU� EDFNXS�� WKHLU�
$5(6� YDOXH� LV� REYLRXV���
7KLV�� DQG� WKH� DXWRSDWFK��
ZHUH� WKH� PDLQ� UHDVRQV� ,�
MRLQHG���$$5&�WKDQNV�\RX�
LQ� DGYDQFH� IRU� \RXU� VXS�
SRUW�����M[�



��7KH�UHVSRQVH�KDV�EHHQ�RYHUZKHOP�
LQJ� WR� UHTXHVWV� IRU� FRQWULEXWLRQV�
�VXEPLVVLRQV��WR�RXU�QHZVOHWWHU���%H�
DVVXUHG� WKDW� \RXU� VXEPLVVLRQ� ZLOO�
JHW� LQWR� RXU�QHZVOHWWHU�� WKRXJK�QRW�
DOZD\V� LQ� WKH� FXUUHQW� PRQWK� VXE�
PLWWHG���%XW�LW�ZLOO�EH�SXEOLVKHG��
��$5(6� PDLOLQJ�� �7KLV�PRQWK� LV�D�
VSHFLDO� LVVXH� GHDOLQJ�ZLWK�PHPEHU�
VKLS���2QH�PHPEHUVKLS�GULYH�WKDW�LV�
LQ�SURJUHVV�LV�IRU�WKH�ORFDO�$PDWHXU�
5DGLR� (PHUJHQF\� 6HUYLFH�� � 7KHUH�
DUH� QR� GXHV� UHTXHVWHG�� MXVW� VRPH�
WLPH��WR� OHDUQ�DQG�FRQWULEXWH�WR�WKH�
HPHUJHQF\�SUHSDUHGQHVV�RI�RXU�ORFDO�
FRPPXQLW\��
��7KH� ORFDO�$5(6� JURXS� KDV� D� JRRG�
UDSSRUW�ZLWK�WKH�FRPPXQLW\·V�HPHU�
JHQF\� DJHQFLHV�� � :H� KDYH� EHHQ� LQ�
VWUXPHQWDO� LQ� DVVLVWLQJ� RXU� FLW\·V�
HPHUJHQF\� VHUYLFHV� GXULQJ� YDULRXV�
SRZHU� DQG� WHOHFRPPXQLFDWLRQV�
HPHUJHQFLHV�� � +RZHYHU�� ZH� FDQ� DO�

ZD\V� LPSURYH� LQ� WKH� TXDQWLW\� DQG�
TXDOLW\�RI�DYDLODEOH�RSHUDWRUV��
��(PHUJHQF\�FRPPXQLFDWLRQV� LV�RQH�
DUHD�ZKHUH�ZH�HDUQ�RXU�´EUHDG�DQG�
EXWWHUµ�� VR�WR�VSHDN�� � 7KURXJK�
$5(6��ZH�FDQ�VKRZ�WDQJLEOH�MXVWLIL�
FDWLRQ� IRU�RXU�H[LVWHQFH�DQG�WKH�DV�
VLJQPHQW� WR� XV� RI� YDOXDEOH� UDGLR�
VSHFWUXP�� � 7KURXJK� DFWLYH� SDUWLFL�
SDWLRQ� DQG� WUDLQLQJ� LQ� $5(6�� ZH�
FDQ� EHFRPH� EHWWHU� UDGLR� RSHUDWRUV��
FRQYHUVDQW� ZLWK� SURSHU� RSHUDWLQJ�
WHFKQLTXHV�DQG�WUDIILF�KDQGOLQJ�SUR�
FHGXUHV��
��$W� FRQVLGHUDEOH� H[SHQVH�� WKH� ORFDO�
'LVWULFW·V� $5(6� � PDQDJHPHQW� KDV�
PDLOHG� � WR� HDFK�DPDWHXU� LQ� WKH�$O�
JRPD� 'LVWULFW� DQ� LQYLWDWLRQ� WR� MRLQ�
\RXU� ORFDO� $5(6� JURXS�� �:KLOH� WKH�
$5(6�'LVWULFWV�DUH�LQ�WKH�SURFHVV�RI�
EHLQJ� UHGHILQHG�� WKH� FXUUHQW� $5(6�
´$JDZDµ� 'LVWULFW� FRQWDLQV� IRXU� DF�
WLYH�ORFDO�JURXSV��6DXOW�6WH�0DULH�	�
$UHD��0DQLWRXOLQ� ,VODQG�� (FKR� %D\�
	�/DLUG�7RZQVKLS��DQG�(OOLRW�/DNH���
:K\� QRW� MRLQ� \RXU� ORFDO� JURXS� DQG�
EHFRPH�SDUW�RI� WKH�UDLVRQ�G·HWUH� IRU�

DPDWHXU�UDGLR���<RX�ZLOO�HQMR\�GRLQJ�
VRPHWKLQJ� WKDW� LV� VSHFLILFDOO\� EHQH�
ILFLDO� WR� WKH� FRPPXQLW\�� VRPHWKLQJ�
WKDW� PRVW� SHRSOH� FDQQRW� GR�� � $V�
ZHOO��\RX�ZLOO� OHDUQ�QHZ�WKLQJV�DQG�
KDYH�IXQ�LQ�WKH�SURFHVV���,W·V�VRUW�RI�
OLNH� SDLQOHVV� ´SD\EDFNµ� IRU� DOO� WKH�
SULYLOHJHV� ZH� HQMR\� DV� UDGLR� DPD�
WHXUV�LQ�&DQDGD��
��&RQWDLQHG� LQ�WKH�PDLOLQJ� LV�D� OLVW�
LQJ� RI� DOO� DUHD� KDPV�� OLVWHG� LQ� FDOO�
VLJQ�RUGHU����<RX�PD\�KDYH�UHFHLYHG�
PRUH�WKDQ�RQH�SDFNDJH�GXH�WR�KDY�
LQJ�PRUH�WKDQ�RQH�FDOO��� �,W�LV�D�JLIW�
IURP� \RXU� ORFDO� $5(6� WR� \RXUVHOI���
$V� ZHOO�� DQ� DSSOLFDWLRQ� IRUP� LV� LQ�
FOXGHG� LQ� WKH� KRSHV� WKDW� \RX� ZLOO�
MRLQ� XV�� �$5(6�GRHV� QRW�ZDQW� \RXU�
PRQH\�� MXVW� \RXU� VNLOOV�� � *LYH� LW�
VRPH� WKRXJKW�� ZH� RQO\� ZDQW� ZKDW�
\RX� FDQ� FRPIRUWDEO\� RIIHU�� � :H�
WUHDVXUH�HDFK�DQG�HYHU\�YROXQWHHU��
��'LUHFWRU�� � 2XU�5$&�GLUHFWRU�VXE�
PLWWHG� D� UHSRUW� IRU� SXEOLFDWLRQ�� � ,W�
KDV� EHHQ� LQFOXGHG� LQ� LWV� HQWLUHW\���
:H� ORRN� IRUZDUG� WR� WKLV� EHLQJ� D�
UHJXODU�IHDWXUH�IURP�KLP����M[ 
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7KH�(GLWRU·V�'HVN�
��'DYH�+D\HV�9(�-;�

WLRQ��
��$� ´WKDQN� \RXµ� OHWWHU� LV� EHLQJ� VHQW�
WR� WKH�SUHVLGHQW�RI� WKH�5R\DO�&DQD�
GLDQ�/HJLRQ�UH�WKH�XVH�RI�D�URRP�IRU�
RXU� PHHWLQJV�� � $� PRWLRQ� ZKLFK�
SDVVHG�DW�WKH�1RYHPEHU�PHHWLQJ��WR�
DPHQG� WKH�PHHWLQJ� TXRUXP� WR� ILYH�
PHPEHUV� DQG� �� H[HFXWLYHV�� ZRXOG�
KDYH� EHHQ� YRWHG� RQ� EXW� RXU� VHFUH�
WDU\��\RXUV�WUXO\��KDG�WKH�1RYHPEHU�
EXOOHWLQ� RQ� KLV� FRPSXWHU� GHVN� DW�
KRPH�WKXV�WKH�H[DFW�ZRUGLQJ�RI�WKH�
PRWLRQ�ZDV�QRW�DYDLODEOH���,W�ZLOO�EH�
YRWHG� RQ� DW� WKH�0DUFK�PHHWLQJ�� �$�
GLVFXVVLRQ� IRU� SURJUDPV� DW� RXU�
PHHWLQJV� HQVXHG� DQG� YDULRXV� LGHDV�
ZHUH� WRVVHG� DURXQG�� �%RE� 9$�%=�
ZLOO� EH� JLYLQJ� D� WDON� DERXW�
´%DWWHULHV� DQG� LWV� XVHVµ� DW� WKH�
0DUFK� PHHWLQJ�� � 2WKHU�SURJUDP�

VXJJHVWLRQV� ZHUH�
36.�� +HOVFUHLEHU�
DQG� RWKHU� GLJLWDO�
PRGHV�� &RQYHUVLRQ�
IURP� ���� +]� WR� ���
+]��DLUSRUW�FRQVWUXFWLRQ�����
��2QFH� PRUH�� $77(17,21� /$�
',(6�$1'�*(17/(0(1�� �63(�
&,$/� 127,&(� 72� $//�� � 1H[W�
PRQWKV� FOXE� PHHWLQJ�� 0DUFK� �VW��
ZLOO� EH� KHOG� DW� WKH� 6LU� -DPHV� 'XQ�
6FKRRO�RQ�:HOOLQJWRQ�5RDG�(DVW�EH�
WZHHQ� /DNH� 6WUHHW� DQG� 6KDQQRQ�
URDG��
��$� PRWLRQ� E\� 0DULDQQH� 9(�0;7��
WR� DGMRXUQ��ZDV� SDVVHG� DIWHU�ZKLFK�
ZH� KDG� DQ� HQMR\DEOH� VRFLDO� JHW� WR�
JHWKHU���

7RQ\�/HOLHYHOG�9(�':,�
5HFRUGLQJ�6HFUHWDU\��

��7KLV� LV� WKH� ILUVW� PHHWLQJ� DW� RXU�
QHZ� ORFDWLRQ� DW� WKH� ´6LU� -DPHV�
'XQQ� &ROOHJLDWH� DQG� 9RFDWLRQDO�
6FKRROµ���9LFH�3UHVLGHQW�%RE�5ROOLQV�
9$�551� RSHQHG� WKH� PHHWLQJ� DW�
������KU�� �7RWDO� DWWHQGDQFH�ZDV����
SHRSOH�� � 7KH�PLQXWHV� RI� WKH� -DQ�� ��
PHHWLQJ�ZHUH�DSSURYHG�RQ�D�PRWLRQ�
E\� )UDQN� 9$�0$;� VHFRQGHG� E\�
0DULDQQH� 9(�0;7�� � 7KH� ILQDQFLDO�
VWDWHPHQW� RI� WKH� PDLQ� DFFRXQW� EH�
LQJ� ���������� FDPH� IURP� WKH� EDQN�
VWDWHPHQW�� �$�PRWLRQ�� WR�DFFHSW�WKH�
ILQDQFLDO� VWDWHPHQW�� E\� 0DULDQQH�
9(�0;7� VHFRQGHG� E\� -R\FH�
9(�-&(�SDVVHG� �JUHDW� WR� VHH�-R\FH�
DQG�)UDVHU�DJDLQ����'XH�WR�SHUVRQDO�
DQG� EXVLQHVV� FRPPLWPHQWV�� *LOOLDQ�
/OR\G�9$�*</� LV� UHTXHVWLQJ� VRPH�
RQH�WR�WDNH�RYHU�WKH�WUHDVXUHU�SRVL�

3$*(���7+(�$/*20$�$0$7(85�92/80(���� � ,668(��

Wanted: More Basic Course Candidates! 
��$$5&� LV� ORRNLQJ� IRU� PRUH� FDQGL�
GDWHV� WKDW�ZRXOG� OLNH� WR� EHFRPH� OL�
FHQVHG�DPDWHXU�UDGLR�RSHUDWRUV���$W�

SUHVHQW�� WKH� FOXE� H[HFXWLYH� LV� RQO\�
DZDUH�RI�WZR�LQGLYLGXDOV�WKDW�ZRXOG�
OLNH�WR�WDNH�WKH�FRXUVH�� �:H�VKRXOG�

KDYH� �� RU� ���PLQLPXP�� LQ� RUGHU� WR�
PDNH�LW�D�ZRUWKZKLOH�HQGHDYRXU���,I�
\RX� NQRZ� RI� VRPHRQH� LQWHUHVWHG��
SRLQW� WKHP� LQ� WKH� GLUHFWLRQ� RI� WKH�
$$5&�H[HFXWLYH���7KHLU�FRQWDFW�LQIR�
LV�RQ�SDJH�������IURP�%RE�5ROOLQV��



�VW�)HEUXDU\��������
E\�'DYH�*RRGZLQ�9(�$$4�
'LUHFWRU��2QWDULR�1RUWK�(DVW���
5DGLR�$PDWHXUV�RI�&DQDGD�

�
��$V�RI���-DQXDU\��,�DP�QRZ�\RXU�UHSUHVHQ�
WDWLYH�RQ�WKH�%RDUG�RI�'LUHFWRUV�RI�5$&��
��7KLV� LV� WKH� ILUVW� RI� ZKDW� ,� LQWHQG� WR� EH�
PRQWKO\� UHSRUWV� WR� $PDWHXU� 5DGLR� &OXEV�
LQ�1RUWKHUQ�DQG�(DVWHUQ�2QWDULR��7KLV�ZLOO�
EH� RQH� PHDQV� E\� ZKLFK� ,� FDQ� NHHS� 5$&�
PHPEHUV�LQIRUPHG�RI�P\�DFWLYLWLHV�RQ�\RXU�
EHKDOI�� 3OHDVH� FRQVLGHU� WKLV� DQ� LQYLWDWLRQ�
WR�FRQWDFW�PH�ZLWK�\RXU�FRQFHUQV�DQG�FRP�
PHQWV�DERXW�5$&�DQG�$PDWHXU�5DGLR��
��-XVW�EHIRUH�,�DVVXPHG�RIILFH��,�VSRNH�ZLWK�
%LOO� 8QJHU� 9(�;7� RI� 7KXQGHU� %D\�� %LOO�
JUDFLRXVO\�DJUHHG�WR�VHUYH�DV�DQ�$VVLVWDQW�
'LUHFWRU�� %LOO� LV� ZHOO�NQRZQ� DQG� ZHOO�
UHJDUGHG�� HVSHFLDOO\� DPRQJ� $PDWHXUV� LQ�
1RUWKHUQ�DQG�1RUWK�ZHVWHUQ�2QWDULR��DQG�
EULQJV� LQQXPHUDEOH� VWUHQJWKV� DQG� H[SHUL�
HQFH�WR�5$&��
��2Q� ��� -DQXDU\�� ,� SDUWLFLSDWHG� LQ� WKH�
PRQWKO\�5$&�%RDUG�PHHWLQJ�E\�WHOHSKRQH�
FRQIHUHQFH�FDOO��7KH�VLQJOH�PRVW�LPSRUWDQW�
PDWWHU� WKDW� FDPH�XS�ZDV� D� UHSRUW� IURP�D�
FRPPLWWHH� OHG� E\�5$&�0LG�:HVW�'LUHFWRU�
%M� 0DGVHQ� 9(�);� UHFRPPHQGLQJ� D� VLJ�
QLILFDQW� UHVWUXFWXULQJ� RI� $PDWHXU� 5DGLR�
OLFHQVLQJ�LQ�&DQDGD��7KH�NH\�UHFRPPHQGD�
WLRQ� ZDV� WR� FUHDWH� D� QHZ� )RXQGDWLRQ� /L�
FHQFH�DV�DQ�HQWU\ZD\�LQWR�$PDWHXU�5DGLR��
0DQ\�RI�\RX�PD\�KDYH�ZRUNHG�VWDWLRQV�LQ�
WKH� 8.� VLJQLQJ� 0��� 00��� 0:�� RU� 0,��
FDOO� VLJQV�� 7KHVH� DUH� QHZ� $PDWHXUV� OL�
FHQVHG� XQGHU� D� SURFHVV� WKDW� EHFDPH� D�
PRGHO� IRU� WKH� FRPPLWWHH
V� UHFRPPHQGD�
WLRQ�� 7KH� IXOO� GHWDLOV� RI� WKLV� SURSRVDO�
VKRXOG�DSSHDU�RQ�WKH�5$&�ZHEVLWH�LQ�)HE�
UXDU\��
��,� DJUHH� ZLWK� WKH� SURSRVDO�� DOWKRXJK� P\�
PLQG� LV� VWLOO� RSHQ� WR� RWKHU� RSLQLRQV�� 7KH�
NH\�WKLQJV�,�ILQG�DWWUDFWLYH�DUH��
��WKHUH�LV�D�FOHDU�UHTXLUHPHQW�IRU�DQ\�QHZ�
$PDWHXU� WR� KDYH� D�PHQWRU�� VRPHRQH� ZKR�
ZLOO�KHOS�JXLGH�WKH�QHZ�KDP
V�ILUVW�VWHSV�LQ�
$PDWHXU�5DGLR��
�� D�SUDFWLFDO� WHVW�ZLOO� UHTXLUH� WKH�SURVSHF�
WLYH�$PDWHXU� WR� DFWXDOO\� GHPRQVWUDWH� WKH�
EDVLFV� RI� FRQQHFWLQJ� XS� HTXLSPHQW� DQG�
DQWHQQDV��
��MXVW�WR�WDNH�WKH�H[DP��D�SURVSHFWLYH�$PD�
WHXU�PXVW� KDYH�PDGH� D� FHUWDLQ�PLQLPXP�
QXPEHU�RI�FRQWDFWV�RQ�ERWK�+)�DQG�9+)��
PDGH� XQGHU� WKH� JXLGDQFH� RI� D� OLFHQVHG�
$PDWHXU��
�� OLFHQFHV� H[SLUH� ZLWK� QR� UHQHZDOV� DIWHU�
WKUHH� \HDUV�� 7R� XSJUDGH� WR� D� KLJKHU�� SHU�
PDQHQW� FODVV� RI� OLFHQFH�� D� )RXQGDWLRQ� OL�
FHQFHH�PXVW�SURGXFH�D�ORJ�VKRZLQJ�DW�OHDVW�
����FRQWDFWV��
�� JHWWLQJ� DQ� $PDWHXU� OLFHQFH� ZLOO� UHTXLUH�
DQ�LQYHVWPHQW�RI�WLPH�DQG�HQHUJ\�QRW�RQO\�
E\� WKH� QHZ� $PDWHXU�� EXW� E\� HVWDEOLVKHG�

$PDWHXUV�DV�ZHOO��
��7KH�5$&�%RDUG�KDYH�DVNHG�WKDW�FRPPLW�
WHH�IRU�UHFRPPHQGDWLRQV�RQ�LWV�LPSOHPHQ�
WDWLRQ�� 7KH� %RDUG� KDYH� QRW� \HW� RIILFLDOO\�
DGRSWHG� WKH�UHSRUW�DV�5$&�SROLF\��DQG�ZH�
KDYH� QRW� \HW� UHFRPPHQGHG� LW� WR� ,QGXVWU\�
&DQDGD��7KHUH
V�VWLOO�SOHQW\�RI�WLPH�IRU�\RX�
WR�FRPPHQW��DQG�,�ZDQW�WR�KHDU�IURP�\RX��
�
5$&�+)�%DQG�3ODQQLQJ�&RPPLWWHH�

��6DGO\��WKLV�FRPPLWWHH�ZHQW�YHU\�TXLHW�DW�
D�FULWLFDO�WLPH��RXU�IRUPHU�FRPPLWWHH�FKDLU�
VLPSO\� IDLOHG� WR� FRPPXQLFDWH� ZLWK� WKH�
PHPEHUV� RYHU� D� SURORQJHG� SHULRG�� &RQVH�
TXHQWO\�� ZKHQ� WKH� PDMRU� FKDQJHV� LQ� 86�
VXE�EDQG�DOORFDWLRQV�RQ��������DQG����PH�
WUHV��5$&�ZDV�FDXJKW�IODW�IRRWHG��7KH�FRP�
PLWWHH� KDV� EHHQ� UH�LJQLWHG� E\� RXU� QHZ�
FKDLU��%RE�1DVK�9(�.=�RI�0LOWRQ�21��%RE�
LV� VXSSRUWHG� E\� D� JURXS� RI� GHGLFDWHG� +)�
RSHUDWRUV� IURP� FRDVW� WR� FRDVW�� LQFOXGLQJ�
2QWDULR� UHSUHVHQWDWLYH� -RKQ� &RQQRU�
9(�7*�RI�2WWDZD��<RX� FDQ� FRQWDFW�HLWKHU�
%RE�RU�-RKQ�ZLWK�\RXU�VXJJHVWLRQV�RU�FRQ�
FHUQV� XVLQJ� WKHLU� #UDF�FD� RU� FDOOERRN� DG�
GUHVVHV��
��7KH� PDWWHU� RI� LQWHUIHUHQFH� WR� &DQDGLDQ�
��P� 66%� QHWV� ZDV� UDLVHG� E\� 5$&� 3UHVL�
GHQW� (DUOH� 6PLWK� 9(�10�� ZKR� ZDV� D�
JXHVW�DW�WKH�$55/
V�DQQXDO�ERDUG�PHHWLQJ�
LQ�-DQXDU\��7KHUH�KDYH�EHHQ�FOHDU�FDVHV�RI�
GHOLEHUDWH� LQWHUIHUHQFH� WR� VRPH� &DQDGLDQ�
QHWV�E\�D�YHU\�IHZ�86�$PDWHXUV��5$&�DQ�
WLFLSDWHV�$55/�ZLOO�WDNH�HIIHFWLYH�DFWLRQ�RQ�
WKHVH�PDWWHUV�YHU\�VKRUWO\��
��,
G�OLNH�WR�UHPLQG�RQH�DQG�DOO�WKDW�QR�QHW�
KDV�DQ\�FRQWUDFWHG�ULJKW�WR�DQ\�SDUWLFXODU�
IUHTXHQF\�DW�DQ\�SDUWLFXODU�WLPH��7KH�ILUVW�
SHUVRQ�RQ�DQ\�SDUWLFXODU�IUHTXHQF\�DW�DQ\�
SDUWLFXODU� PRPHQW� LV� WKH� RQO\� RQH� ZLWK�
DQ\�SULRULW\��,I�D�WUDGLWLRQDO�QHW�IUHTXHQF\�
LV� RFFXSLHG� E\� VRPHRQH� HOVH� DW� QHW� WLPH��
\RX�PD\�DVN� WKH�RFFXSDQW� WR�PRYH��EXW� LI�
WKH\�GHFOLQH�� LW� LV� UHVSRQVLELOLW\�RI� WKH�QHW�
FRQWUROOHU� WR� ILQG� DQRWKHU� IUHTXHQF\� IRU�
WKDW� VHVVLRQ� RI� WKH� QHW�� 3ROLWHQHVV� DQG�
FRXUWHV\�ZRUNV�ERWK�ZD\V��

�
5$&�6WDII�&KDQJHV�

��,Q�1RYHPEHU��5$&� ORVW�RQH�RI�RXU�JUHDW�
HVW� VWUHQJWKV�� 'HEELH� 1RUPDQ� 9$�5*0��
5$&
V� ORQJ�VHUYLQJ� *HQHUDO� 0DQDJHU��
SDVVHG� DZD\� IURP� FDQFHU�� 'HEELH
V� FRUSR�
UDWH� NQRZOHGJH� FDQ� QHYHU� EH� UHSODFHG��
$PDWHXU� 5DGLR�� DQG� 5$&� LQ� SDUWLFXODU��
ZHUH� H[WUHPHO\� IRUWXQDWH� WR� KDYH� VXFK� D�
VNLOOHG�� DJUHHDEOH� SHUVRQ� KDQGOLQJ� WKH�
EXVLQHVV�VLGH�RI�NHHSLQJ�5$&�JRLQJ��
��:H� DUH� DOVR� ORVLQJ� WKH� VHUYLFHV� RI� *X\�
&KDUURQ�9$�)=$��ZKR�KDV�UHWLUHG�WR�SXU�
VXH� KLV� PDQ\� RWKHU� LQWHUHVWV�� *X\� ZDV� D�
ORQJ�WLPH� YROXQWHHU� DW� 5$&� +4�� WKHQ� D�
SDUW�WLPH� HPSOR\HH�� DQG� ODWWHUO\� ZRUNHG�
YLUWXDOO\� IXOO�WLPH� DW� WKH� 5$&� RIILFH� RYHU�
WKH� ODVW� VHYHUDO� PRQWKV�� +H� KDV� EHHQ� D�

W U H P H Q G R X V�
V R X U F H � R I�
VWUHQJWK��
��:H�KDYH�D�QHZ�
7UHDVXUHU��'DYH�
3DUNV�9(�$9�RI�
2WWDZD��D� IRUPHU�5$&�$VVLVWDQW�'LUHFWRU��
KDV�WDNHQ�RQ�WKLV�FULWLFDO�YROXQWHHU�MRE�DW�D�
NH\� PRPHQW� LQ� RXU� WUDQVLWLRQ�� ,W� WDNHV�
PRQH\�DQG�JRRG�PRQH\�PDQDJHPHQW�VNLOOV�
WR�NHHS�DQ�RUJDQL]DWLRQ�OLNH�5$&�ZRUNLQJ��
DQG� 'DYH� EULQJ� D� JUHDW� GHDO� RI� UHOHYDQW�
SURIHVVLRQDO�H[SHULHQFH�WR�WKH�WDVN��
��)RU�QRZ��WKH�5$&�RIILFH�KDV�VRPH�WHPSR�
UDU\�DVVLVWDQFH�DQG� WKH�5$&�([HFXWLYH� LV�
ZRUNLQJ�KDUG�WR�FRPH�XS�ZLWK�QHZ�ZD\V�WR�
RSHUDWH�RXU�+HDGTXDUWHUV��:H�ZLOO�DOZD\V�
GHSHQG�RQ�YROXQWHHUV�IRU�PDQ\�WKLQJV��EXW�
SHUPDQHQW��ZHOO�WUDLQHG��SURIHVVLRQDO�VWDII�
DUH�NH\�WR�5$&
V�IXWXUH�VXFFHVV��
��2Q�WKH�YROXQWHHU�IURQW��5$&�LV�ORRNLQJ�WR�
ILOO� D� QHZ� H[HFXWLYH� SRVLWLRQ�� 9LFH�
3UHVLGHQW�3XEOLF�5HODWLRQV��9335���
�

$SSHDO�IRU�QHZ�PHPEHUV�
��,I� \RX� DUH� D�5$&�PHPEHU�� WKDQN�\RX� VR�
PXFK��<RXU�PHPEHUVKLS�IHHV�GR�D�JUHDW��
GHDO�WR�VXVWDLQ�5$&�LQ�LWV�FULWLFDO�RQJRLQJ�
PLVVLRQ� WR� SURWHFW�� GHIHQG� DQG� H[SDQG�
$PDWHXU�5DGLR�� <RX� DOVR� VXSSRUW� 5$&� LQ�
SURYLGLQJ� VHUYLFHV� WR� $PDWHXUV� DFURVV�
&DQDGD�� VXFK� DV� DGYRFDF\� ZLWK� ,QGXVWU\�
&DQDGD�� EL�PRQWKO\� LVVXHV� RI� 7&$�0DJD�
]LQH�DQG�WKH�46/�%XUHDX�V\VWHP��WR�QDPH�
EXW�D�IHZ��
��,I�\RX�DUH�QRW�D�5$&�PHPEHU��SOHDVH�MRLQ��
:H�QHHG�\RXU�KHOS��,�KDYH�EHHQ�D�KDP�IRU�
RYHU� WKLUW\� \HDUV�� VLQFH� ,�ZDV� D� WHHQDJHU��
DQG�,�LQWHQG�WR�NHHS�DW�LW�DW�OHDVW�DV�ORQJ��,�
VHH� 5$&� PHPEHUVKLS� DV� WKH� EHVW� LQVXU�
DQFH�WKDW�,�FDQ�FRQWLQXH�WR�HQMR\�P\�KREE\�
IRUHYHU� PRUH�� ,� WKLQN� �������� LQFOXGLQJ�
*67��LW�LV�D�EDUJDLQ�WR�JHW�D�7&$�VXEVFULS�
WLRQ��DOO�WKRVH�HVVHQWLDO�5$&�PHPEHUVKLS��
VHUYLFHV� DQG� D� ORQJ�WHUP� IXWXUH� IRU� WKLV�
JUHDW�KREE\��
�

,Q�WKLV�UHJLRQ�
��,�ZLOO�WU\�WR�JHW�RXW�WR�VHYHUDO�FOXEV�LQ�RXU�
UHJLRQ�DV�,�FDQ��EXW�UHDOLVWLFDOO\��,
P�SURED�
EO\� QRW� WR� JHW� PXFK� EH\RQG� WKH� 2WWDZD�
.LQJVWRQ� DUHD�� GXH� WR� FRVWV� DQG� UHDO�OLIH�
FRPPLWPHQWV� �,
P� VWLOO� D� ZDJH� VODYH�� \RX�
VHH����
��%XW� ,� GR� ZDQW� WR� KHDU� IURP� \RX�� ERWK�
PHPEHUV�DQG�QRQ�PHPEHUV�RI�5$&��3OHDVH��
FRQWDFW�PH�E\�SKRQH��PDLO�RU�H�PDLO��
�
����
�

'DYH�*RRGZLQ�9(�$$4�
32�%R[�������

2WWDZD�21�.�-��/��
9(�$$4#UDF�FD�

���������������KRPH��

5$&�'LUHFWRU
V�5HSRUW��
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���7KH�WRWDO�KDPV�OLVWHG�DUH�SHRSOH���
Canada       RAC RAC % 

�����������Total        

 ���������������������������������������
       Adv Code 

   ������������������������������������
�������Adv NC 

     �������������������������������������
     Basic Code 

     ������������������������������������
�����Basic NC�
�����������������������������������������
���1RWLFH� WKDW� WKH� KLJKHVW� SHUFHQW�
DJH� JRHV� WR� ´$GYDQFHG� ZLWK� &RGHµ���
7KLV� JURXS� ZRXOG� LQFOXGH� DOO� WKH�
ROGHU� KDPV�� WKRVH� ZKR� KDYH� EHHQ�
DURXQG� VLQFH� EHIRUH� WKH� %DVLF� OL�
FHQVH�ZDV�LQWURGXFHG���7KH\�DUH�WKH�
RQHV� ZKR� KHOSHG� IRUP� 5$&� RXW� RI�
WZR�VHSDUDWH�RUJDQL]DWLRQV�LQ��������
�&$5)���&55/� �5$&��� �+RZHYHU��
ZKLOH� LW� LV� WKH� KLJKHVW� SHUFHQWDJH�
OLVWHG�KHUH�� OHVV� WKDQ����� LV� VWLOO�D�
VRUU\�ILJXUH�LQGHHG����
��7KH� QH[W� KLJKHVW� ILJXUH� LV� WKH�
´%DVLF� ZLWK� &RGHµ� DW� DOPRVW� ������

7KLV� VXE�JURXS� RI� WKH�%DVLF� OLFHQVH�
KDV�VRXJKW�RXW�+)�SULYLOHJHV�DQG�QR�
GRXEW�DSSUHFLDWHV� WKDW�PRVW� LPSRU�
WDQW�SDUW�RI�RXU�VSHFWUXP�DOORWPHQW���
7KHLU�+)� LQWHUHVW�PD\�KDYH�PRYHG�
WKHP�WR�VXSSRUW�5$&�DV�WKH�RUJDQL�
]DWLRQ�WKDW�ZLOO�ZRUN�WR�SURWHFW�DQG�
HQKDQFH� WKH� +)� EDQGV�� � 7KH� IUHH�
RXWJRLQJ� 46/� EXUHDX� ZRXOG� EH� DQ�
DWWUDFWLRQ�DV�ZHOO���+RZHYHU������LV�
VWLOO�SUHWW\�SRRU�VXSSRUW��
��7KH� ODUJHVW� OLFHQVH� JURXS� LV� WKH�
RQH� ZLWK� WKH� ORZHVW� SHUFHQWDJH� RI�
PHPEHUV��´%DVLF�1R�&RGHµ�� �7KLV�LV�
WKH�ILUVW�VWHS�LQ�RQH·V�SURJUHVVLRQ�DV�
D� KDP�� LW� LV� DOVR� WKH� RQO\� OLFHQVH�
PDQ\� ZLOO� DFKLHYH�� � 7KLV� LV� QRW� D�
FULWLFLVP�RI�WKH�SHRSOH�LQ�WKLV�FODVV��
LW� LV� UDWKHU� LQGLFDWLYH� RI� WKH� LQ�
FUHDVHG�SULYLOHJHV�QRZ�DFFRUGHG�WKLV�
JURXS���:LWK�WKH�ULJKW�PDUNV�RQ�WKH�
WHVW�� D� ´%DVLF� 1R� &RGHµ� KDP� FDQ�
KDYH� IXOO�+)�SULYLOHJHV�XVLQJ�XS� WR�
����ZDWWV���+RZHYHU��WKLV�JURXS�KDV�
D�GLVSURSRUWLRQDWH�ORZ�SHUFHQWDJH�RI�
5$&� PHPEHUVKLS�� OHVV� WKDQ� �����
:K\"�
��3HUKDSV��WKLV�JURXS�KDV�PRUH�LQGL�
YLGXDOV� WKDW� KDYH� JRW� WKHLU� OLFHQVH�
DQG� KDYH� VLQFH� GURSSHG� RXW� RI� WKH�

KREE\"� � 2U�� RSHUDWLQJ� RQO\� 9+)�
8+)�� WKH\� KDYH� HUURQHRXVO\� QRW�
VHHQ�WKH�QHHG�IRU�QDWLRQDO�UHSUHVHQ�
WDWLRQ"��2U��ZH�KDYHQ·W�GRQH�HQRXJK�
LQ�WKHLU� LQLWLDO�WUDLQLQJ�WR�KLJKOLJKW�
WKH� LPSRUWDQFH� RI� KDYLQJ� VRPHRQH�
OREE\�IRU�WKH�SURWHFWLRQ�RI�RXU�LQWHU�
HVWV� DW� WKH� QDWLRQDO� DQG� LQWHUQD�
WLRQDO� OHYHOV"� �2U�� D� FRPELQDWLRQ� RI�
DOO�WKHVH�IDFWRUV��DQG�RU�RWKHUV"�
��7KH�VWDWLVWLFV�UHDOO\�SRLQW�WR�ZRUN�
LQJ� WR� LPSURYH� WKH� PHPEHUVKLS�
QXPEHUV� LQ� WKH� ´%DVLF� 1R� &RGHµ�
JURXS�� EXW� WKDW� LV� QRW� WKH� ZKROH�
VWRU\�� � :H� VWLOO� KDYH� D� YHU\� SRRU�
VKRZLQJ�RYHUDOO�� �)RU�H[DPSOH��ZK\�
DUH� WKHUH� VR� PDQ\� ´$GYDQFHG� ZLWK�
&RGHµ� DPDWHXUV� WKDW� DUH� QRQ�
PHPEHUV�� L�H�� ���"� � 7KH� UHDVRQV�
PD\�EH�DV�YDULHG�DV�WKHUH�DUH� LQGL�
YLGXDOV��EXW�ZH�ZLOO�GLVFXVV�WKHVH�LQ�
DQRWKHU�DUWLFOH����
��2QH� IDFWRU� ZH� GRQ·W� NQRZ� LV�� KRZ�
PDQ\� DUH� DFWLYH�� DQG� KRZ� PDQ\�
KDYH� OHIW� WKH� KREE\"� �:LWK� SHUSHW�
XDO�OLFHQVLQJ��WKHUH�LV�UHDOO\�QR�ZD\�
WR� WHOO�� � $V� ZHOO�� WKH� GDWDEDVH� KDV�
EHFRPH� FRUUXSWHG� ZLWK� XQUHSRUWHG�
6LOHQW�.H\V�����'DYH�+D\HV�9(�-;��

5$&�0HPEHUVKLS�$QDO\VLV���E\�5HJLRQ�

�5$&�0HPEHUVKLS�$QDO\VLV���E\�&ODVV�

��,�WKLQN�D�ODUJH�IUDFWLRQ�RI�WKH�����
PD\�QR�ORQJHU�EH�LQWR�KDP�UDGLR�DW�
DOO�� �:LWK�WKH�DGYHQW�RI�FHOO�SKRQHV�
DQG�WKH�,QWHUQHW��VHYHUDO�KDPV�KDYH�
EHFRPH�LQYROYHG�ZLWK�WKRVH�IRUPV�RI�
FRPPXQLFDWLRQ�� WR� WKH� H[FOXVLRQ� RI�
KDP� UDGLR�� � $V� ZHOO�� VRPH� %DVLF�
KDPV�PD\�KDYH�EHFRPH�GLVFRXUDJHG�
ZLWK� WKH� OLPLWHG� UDQJH� RI�9+)�DQG�
KDG�D�SKRELD�ZLWK�OHDUQLQJ�WKH�FRGH�
WR�JHW�RQ�+)���:KDWHYHU�WKH�UHDVRQ��
WKH\�QR�ORQJHU�DUH�LQ�WKH�KREE\��
��7KHQ�WKHUH�DUH�PDQ\�WKDW�ZDQW�WR�
VHH� VRPHWKLQJ� WDQJLEOH� IRU� WKHLU�
GXHV�� OLNH� D� WKLFN� PRQWKO\� PDJD�
]LQH�� � $OVR�� WKHUH� DUH� VRPH� WKDW�
KDYH� VRPH� VRUW� RI� JULSH� ZLWK� RQH�
SDUW� RI� WKH� 5$&� RUJDQL]DWLRQ�� RU�
ZLWK� VRPH� 5$&� RIILFLDO�� � /DVWO\��

WKHUH�DUH�WKRVH�ZKR�ZRQ·W� MRLQ�DQ\�
WKLQJ��
��4XHEHF� LV� XQLTXH� LQ� WKDW� WKH\�
KDYH�� E\� IDU�� WKH� ORZHVW� SHUFHQWDJH�
DQG� QXPEHU� RI� 5$&� PHPEHUV�� � ,W�
DSSHDUV� WKDW� WKLV� LV� UHODWHG� WR� ODQ�
JXDJH�� � 5$&� KDV� QRW� EHHQ� DEOH� WR�
SURYLGH� WKH� IUDQFRSKRQH� VHUYLFHV� LW�
ZRXOG� OLNH� WR�� � 7KHUHIRUH�� 5$4,� LV�
WKH�ODUJHU�RUJDQL]DWLRQ�LQ�´/D�%HOOH�
3URYLQFHµ��
��7KHUH� KDV� EHHQ� VRPH� FRQWURYHUV\�
LQ� WKH� 0DULWLPHV�� DQG� SRVVLEO\� LQ�
WKH�3DFLILF�5HJLRQ���0D\EH��WKH\�ILJ�
XUH� 5$&� LV� FRQWUROOHG� E\� 2QWDULR���
+RZHYHU�� RI� DOO� SDVW� 5$&� 3UHVL�
GHQWV�� RQO\� �� FDPH� IURP� 2QWDULR��
3DW� 'RKHUW\� 9$�3'�� DQG� KH� ZDV�
WKHUH�IRU�OHVV�WKDQ���PRQWKV����M[�

��7KH�5HJLRQDO�ILJXUHV�RQFH�DJDLQ��
&DQDGD��������5$&����������5$&���
�����������3DFLILF�
������������������������������������������
����������$OEHUWD�
������������������������������������������
���������0LGZHVW�
��������� ���������������������������������
���2QW��1RUWK�(DVW�
��������� ���������������������������������
������2QW��6RXWK�
�����������������������������������������
���������4XHEHF�
������������������������������������������
���������$WODQWLF�
�������������������������������������������
��2XU�5HJLRQ�FRPHV�RXW�RQ�WRS��SHU�
FHQWDJH�ZLVH���+RZHYHU������PHDQV�
WKDW�����DUH�QRW�PHPEHUV���:K\"��
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SURYLGLQJ� LQWHUQHW� VHUYLFH� WR� WKHLU�
FXVWRPHUV���2QH�RI�WKH�DGYHUVH�VLGH�
HIIHFWV�RI�%3/�KDV�EHHQ�5)�LQWHUIHU�
HQFH�� SDUWLFXODUO\� LQ� WKH� +)� VSHF�
WUXP�� � ,W� LV� SDUWLFXODUO\� QRWLFHDEOH�
LQ�FORVH�SUR[LPLW\�WR�LWV�GHSOR\PHQW���
7KRVH� ZKR� KDYH� PRELOH� +)� ILQG� LW�
TXLWH� VWURQJ� DORQJ� *UHDW� 1RUWKHUQ�
5G��XS�WR��QG�/LQH��DV�RQH�H[DPSOH���
7KH� REYLRXV� TXHVWLRQ� LV�� :K\� KDV�
%3/�EHHQ�DOORZHG� WR� FDXVH�VDLG� LQ�
WHUIHUHQFH�ZLWK�VHHPLQJ�LPSXQLW\"�
��7KH� PDLQ� DQVZHU� LV�� ,W� PDNHV�
PRQH\�� LW� JHQHUDWHV� UHYHQXH�� � ,&��
DORQJ�ZLWK�RWKHU�VSHFWUXP�DGPLQLV�
WUDWRUV� DURXQG� WKH� JOREH�� LV� EHFRP�
LQJ� YHU\� VHQVLWLYH� WR� WKH� ´HFRQRPLF�
EHQHILWVµ� RI� VXFK� WHFKQRORJ\�� �$PD�
WHXU�UDGLR�RUJDQL]DWLRQV�HYHU\ZKHUH�
DUH�ILQGLQJ�WKDW�DGPLQLVWUDWLRQV�DUH�
UHOXFWDQW � WR � HQIRUFH � DQWL�
LQWHUIHUHQFH�ODZV�WKDW�ZLOO�LQKLELW�D�
SDUW�RI�WKH�JURZLQJ�GLJLWDO�HFRQRP\��
DV�WKH\�VHH�LW��
��)RU� H[DPSOH�� WKH� (XURSHDQ�
&RPPLVVLRQ·V� GUDIW� GRFXPHQW��
5HFRPPHQGDWLRQ� RQ�%3/�� VD\V�� ´«
ZKHQ� UHVROYLQJ� LQWHUIHUHQFH�� WKH�
0HPEHU�6WDWHV� VKRXOG� WDNH� LQWR�DF�
FRXQW�WKH�LPSRUWDQFH�RI�WKH�VHUYLFHV��
DV� ZHOO� DV� WHFKQLFDO� DQG� HFRQRPLF�
DVSHFWVµ���
�,Q� SUDFWLFH�� WKLV� PHDQV� WKDW� VRPH�
VHUYLFHV� GRQ·W� QHHG� WR� EH� SURWHFWHG�
DV� PXFK� DV� RWKHUV�� �:KHUH� GR� \RX�
WKLQN� DPDWHXU� UDGLR� ZRXOG� ILW� LQ��
VLQFH�ZH�DUH�QRW� ILOOLQJ� WKH� WD[� FRI�
IHUV� ZLWK� IHHV� RU� UHYHQXHV"� � 7KH�
VDPH� RXWORRN� LV� EHLQJ� SURPXOJDWHG�
JOREDOO\��
��7KHUHIRUH�� RXU� RQO\� UHFRXUVH� LV� WR�
KDYH� RUJDQL]HG� UHSUHVHQWDWLRQ� DW�
WKH� QDWLRQDO� DQG� LQWHUQDWLRQDO� OHY�
HOV���5$&�LV�WU\LQJ�WR�IXOILOO�WKDW�UROH�
RQ� EHKDOI� RI�DOO� UDGLR� DPDWHXUV� LQ�
&DQDGD�� � 7KH\� DUH� WKH� RQO\� RQHV�
ZKR� FDQ� GR� VR�� � )RUWXQDWHO\�� ZH�
KDYH� DQ� DOO\� LQ� WKH� VKRUWZDYH�
EURDGFDVW�FRPPXQLW\�ZKHQ�LW�FRPHV�
WR� %3/�� � 7KH\� DUH� EHLQJ� LQWHUIHUHG�
ZLWK�DV�ZH�DUH�� �(YHQ�VR�� LW� LV�KDUG�
VOXJJLQJ� DV� WKH� SURPRWHUV� RI� %3/�
ZDQW� WR� GR� LW� WKH� FKHDS� DQG� GLUW\�
ZD\��LI�WKH\�FDQ�JHW�DZD\�ZLWK�LW��
3RVLWLYH� WKLQJV�� �1RW�DOO�UHSUHVHQ�

WDWLRQ� LV� UHDFWLYH�� WU\LQJ� WR� FRPEDW�
QHJDWLYH� IRUFHV�� � 0XFK� RI� 5$&·V�
ZRUN�LQYROYHV�D�SURDFWLYH�DSSURDFK�
LQ� ZRUNLQJ� ZLWK� ,&� DQG� RWKHU� DG�
PLQLVWUDWLRQV� WR� LPSURYH� RXU�SULYL�
OHJHV�� �3DVW�UHSUHVHQWDWLRQ�E\�5$&�
DQG� LWV� SUHGHFHVVRUV�KDV� JDLQHG�XV�
QHZ� EDQGV�� H[FOXVLYLW\� ZLWK� VRPH�
EDQG�VHJPHQWV��GXW\�IUHH�VWDWXV�RQ�
KDP� WUDQVPLWWLQJ� HTXLSPHQW�� DQ�
HDVLHU�SURFHVV�IRU�UHFLSURFDO�RSHUDW�
LQJ�� D� ORZHU� HQWU\� SRLQW� LQWR� KDP�
UDGLR�ZLWK�WKH�UHVXOWDQW�LQFUHDVH�LQ�
QXPEHUV��D�YHQXH�SURYLGHG�IRU�LQGL�
YLGXDO� DPDWHXUV� WR� KDYH� WKHLU� VD\�
RQ� LPSRUWDQW� PDWWHUV�� HWF�� � 7KH\�
KDYH� DOVR� SURYLGHG� WKH� &DQDGLDQ�
VWUXFWXUH� IRU� DQ� H[WHQVLYH� ILHOG� RU�
JDQL]DWLRQ��
��7KHUH� LV� D�9LFH�3UHVLGHQW�5HJXOD�
WRU\�$IIDLUV�ZKR�LQWHUIDFHV�ZLWK�,Q�
GXVWU\�&DQDGD�RQ�D�FRQWLQXRXV�ED�
VLV���+LV�ZRUN�LQYROYHV�PDNLQJ�VXUH�
WKDW� DQ\� FKDQJHV�PDGH� WR� WKH�ZD\�
RXU�KREE\�LV�DGPLQLVWHUHG�IURP�GD\�
WR�GD\�LV�IRU�RXU�PXWXDO�EHQHILW��
���'LG� \RX� NQRZ� WKDW� WKH� $PDWHXU�
5DGLR� 6HUYLFH� &HQWUH� ZDV� D� 5$&�
FRQFHSW"� � 5$&� GHYHORSHG� WKH� LGHD�
DQG�ZDV�KRSLQJ�WR�DGPLQLVWUDWH�WKH�
RSHUDWLRQ�� � +RZHYHU�� ,&� OLNHG� WKH�
LGHD� VR� PXFK� WKDW� WKH\� GHFLGHG� WR�
LPSOHPHQW�LW�WKHPVHOYHV���
��:H�KDYH�RWKHU�LQGLYLGXDOV�VXFK�DV�
.HQ� 3XOIHU� 9(�38� DQG� -LP� 'HDQ�
9(�,4�ZKR� DUH� UHSUHVHQWLQJ� XV� LQ�
*HQHYD� ZLWK� WKH� ,QWHUQDWLRQDO�
$PDWHXU�5DGLR�8QLRQ��ZKRVH�PDLQ�
UDLVRQ� G·HWUH� LV� WR� GHIHQG� DQG� LP�
SURYH� RXU� DPDWHXU� EDQGV� RQ� D�
JOREDO�EDVLV���$V�ZHOO��-LP�DQG�.HQ�
KDYH� EHHQ� GRLQJ� ZRUN� GLUHFWO\� LQ�
YROYLQJ� ,78� DQG� WKH� XSFRPLQJ�
:RUOG�5DGLR�&RQIHUHQFH�LQ�2FWREHU��
���)RU� WKRVH� QRW� DZDUH�� WKH� :RUOG�
5DGLR� &RQIHUHQFHV� �:5&·V�� � DUH�
ZKHUH� WKH� ZRUOG·V� JRYHUQPHQWV�
PHHW� WR� GHFLGH� KRZ� WKH� 5)� VSHF�
WUXP� LV� WR�EH�GLYLGHG�XS�DQG�XVHG���
*RRG� UHSUHVHQWDWLRQ� KHUH� DQG��
PRUH� SDUWLFXODUO\�� LQ� WKH� SODQQLQJ�
FRPPLWWHHV� WKDW� GR� WKHLU� SUHSDUD�
WRU\�ZRUN�PRQWKV�DQG�\HDUV�EHIRUH�
WKH� DFWXDO� FRQIHUHQFH�� LV� HVVHQWLDO�
IRU�D�SRVLWLYH�RXWFRPH�IRU�XV�����M[�

Why We Need Radio Amateurs of Canada 
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$V� 3XEOLF� 'HIHQGHU���6XSSRVH�ZH�
OLYHG� LQ� WKH� ZLOG� ZHVW�� ZKHUH� ´WKH�
JXQ� ZDV� WKH� ODZµ�� � :KLOH� VXFK� DQ�
DWPRVSKHUH�PDNHV�IRU�JUHDW�ZHVWHUQ�
PRYLHV�� ZRXOG� \RX� UHDOO\� ZDQW� WR�
OLYH� LQ� DQ� DUHD� RU� HUD� ZKHUH� WKHUH�
ZDV� QR� SURWHFWLRQ� IURP� ODZOHVV� VHJ�
PHQWV� RI� VRFLHW\"� � 2U�� RWKHUV� ZKR�
ZDQW�ZKDW�ZH�KDYH�ZRUNHG�IRU"���
��,QGHHG�� WRGD\�� ZKHQ� ZH� VHH� PDQ\�
QHZVFDVWV� IURP� DURXQG� WKH� ZRUOG��
ZH� DUH� YHU\� WKDQNIXO� WR� EH� OLYLQJ�
KHUH�ZKHUH� WKHUH� LV� ODZ�� SROLFH� SUR�
WHFWLRQ�DQG�ULJKWV�IRU�PLQRULWLHV��
��$V� UDGLR� DPDWHXUV�� ZH� DUH� LQ� WKH�
PLQRULW\�� �:H�KDYH��DW�RXU�GLVSRVDO��
JUHDW� UHVRXUFHV� LQ� WKH� IRUP� RI� 5)�
VSHFWUXP� DOORWPHQWV�� � +RZHYHU�� ZH�
DOVR� KDYH� VRPH� LQWHUHVWV� WKDW� MHDO�
RXVO\� FRYHW� ZKDW� ZH� KDYH�� � 2WKHUV�
ZDQW� WR� GR� WKHLU� WKLQJ�� FDXVLQJ� XQ�
WHQDEOH�FRQGLWLRQV�LQ�RXU�EDFN\DUG��
��7KHVH�RWKHU�JURXSV�KDYH�ELJ�PRQH\�
DQG� LQIOXHQFH�EHKLQG� WKHP�� �:H��RQ�
WKH�RWKHU�KDQG��SD\�QR�GXHV��DQG��DV�
IDU�DV�PDQ\�XQLQIRUPHG�FDQ�VHH��GR�
QRW� FRQWULEXWH� WR� WKH� QDWLRQDO� HFRQ�
RP\�� �:KDW�HDV\�SLFNLQJV�ZH�ZRXOG�
EH� LI�ZH�ZHUH�QRW�RUJDQL]HG� WR� FRP�
EDW�H[WLQFWLRQ��
��5$&�KDV�PDQ\�UHVSRQVLELOLWLHV�DQG�
UROHV� WR� SOD\� LQ� WKH� DPDWHXU� UDGLR�
VFHQH���+RZHYHU��WKH�PRVW�LPSRUWDQW�
UROH� LW� SOD\V� LV� EHLQJ� WKH� SXEOLF� GH�
IHQGHU�RI�RXU�ULJKWV�DQG�SULYLOHJHV��
��<RX� PLJKW� EH� LQFOLQHG� WR� YLHZ� ,Q�
GXVWU\�&DQDGD� LQ�WKDW�UROH�� � ,W�GRHV�
SOD\�D�SDUW�LQ�DGPLQLVWHULQJ�WKH�5D�
GLR�5HJXODWLRQV�DQG�VSHFWUXP�XVDJH���
+RZHYHU��WKH\�DOVR�KDYH�RYHUVLJKW�RI�
DOO� WKH�RWKHU�XVHUV�RI� UDGLR� IUHTXHQ�
FLHV�� � ,I� WKHUH� LV� D� FRQIOLFW� EHWZHHQ�
VSHFWUXP� XVHUV�� ZKLFK� ZD\� ZLOO� ,&�
OHDQ"� �:KR�NQRZV"� �7KDW�LV�ZK\�ZH�
QHHG�RXU�RZQ�LQGHSHQGHQW�DGYRFDWH���
7R�GHSHQG�RQ�,&�WR�SURPRWH�RXU�FDVH�
ZRXOG� EH� OLNH� GHSHQGLQJ� RQ� WKH�
MXGJH� WR� UXOH� RXU� ZD\� ZLWKRXW� RXU�
KDYLQJ�SURSHU�UHSUHVHQWDWLRQ��
%3/"�� � ,� PHQWLRQHG� %3/�� ODVW�
PRQWK�� DV� DQ� H[DPSOH� RI� ZK\� ZH�
QHHG�5$&���%3/�LV��RI�FRXUVH��%URDG�
EDQG� RYHU� 3RZHU� /LQHV�� � 2XU� ORFDO�
38&�� DPRQJ� RWKHUV� KDYH� EHHQ� WHVW�
LQJ�DQG�GHSOR\LQJ�WKLV�WHFKQRORJ\�IRU�



��%HORZ�LV�D�FRS\�RI�WKH�5$&�0HPEHU�
EHQHILWV�SDJH��IURP�WKH�5$&�ZHEVLWH��
��´,I� \RX� DUH� D� QHZ� UDGLR� DPDWHXU��
FRQJUDWXODWLRQV� RQ� REWDLQLQJ� \RXU�
&HUWLILFDWH�RI�3URILFLHQF\�LQ�$PDWHXU�
5DGLR��(YHQ� LI�\RX�KDYH�EHHQ�D� UD�
GLR�DPDWHXU�IRU�VRPH�WLPH��ZH�ZDQW�
WR�WHOO�\RX�DERXW�RXU�QDWLRQDO�$PD�
WHXU�5DGLR�RUJDQL]DWLRQ��
��:H� LQYLWH� \RX� WR� MRLQ� ZLWK� WKH�
PDQ\� WKRXVDQGV� RI� IHOORZ� UDGLR�
DPDWHXUV� ZKR� DUH�PHPEHUV� RI� 5D�
GLR�$PDWHXUV�RI�&DQDGD�,QF�� ,I�\RX�
DUH�DOUHDG\�D�PHPEHU��\RXU�RQJRLQJ�
VXSSRUW�LV�DSSUHFLDWHG��
��0HPEHUVKLS� LQ�5$&� LV�D�PXVW� IRU�
WKH� VHULRXV� UDGLR� DPDWHXU�� QHZ� RU�
H[SHULHQFHG��:H� LQYLWH� \RX� WR� EH� D�
SDUW� RI� VXSSRUWLQJ� LWV� IXWXUH��ZKLOH�
DW�WKH�VDPH�WLPH�HQMR\LQJ�WKH�EHQH�
ILWV� WKDW�RQO\� 5$&� PHPEHUVKLS�
FDQ�SURYLGH��
• \RXU� QDWLRQDO� YRLFH�� UHSUHVHQW�

LQJ� \RX� DQG� \RXU� LQWHUHVWV� DW�
KRPH�DQG�DEURDG��

• 7&$� 7KH� &DQDGLDQ� $PDWHXU�

PDJD]LQH�� SDFNHG� ZLWK� QHZV��
FROXPQV� DQG� DUWLFOHV� HVVHQWLDO�
WR� $PDWHXU� 5DGLR�� IURP� EHJLQ�
QHU�WR�WKH�PRVW�H[SHULHQFHG�UD�
GLR�DPDWHXU��

• \RXU�DGYRFDWH�IRU�WKH�SURPRWLRQ�
RI� $PDWHXU� 5DGLR� FRPPXQLFD�
WLRQ� DQG� H[SHULPHQWDWLRQ� �� RQ�
HDUWK�DQG�LQ�VSDFH��

• WKLV� ZHEVLWH� ZLWK� ORWV� RI� YDOX�
DEOH� LQIRUPDWLRQ� DFFHVVLEOH�
IURP� WKH� FRQYHQLHQW� DOSKDEHWL�
FDO�6LWH�,QGH[��

• WKH� 5$&� $IILOLDWHG� &OXE� 3UR�
JUDP�� EULQJLQJ� VSHFLDO� EHQHILWV�
WR�FOXEV�DQG�WKHLU�PHPEHUV��

• WKH� 5$&� 6WRUH� ZLWK� VSHFLDO�
PHPEHU�LGHQWLW\� SURGXFWV��
FORWKLQJ�� ERRNV�� LQVWUXFWLRQDO�
&'V� IRU� EHJLQQHUV�� DQG� RWKHU�
5$&� LWHPV� �� DOO� DW� PHPEHU�
GLVFRXQW�SULFHV��

• WKH�5$&�)LHOG�2UJDQL]DWLRQ� LQ�
FOXGLQJ� WKH� $PDWHXU� 5DGLR�
(PHUJHQF\�6HUYLFH��$5(6���WKH�

1DWLRQDO� 7UDIILF� 6\VWHP� �176���
WKH� 2IILFLDO� %XOOHWLQ� 6HUYLFH�
�2%6��DQG�WKH�2IILFLDO�2EVHUYHU�
6HUYLFH��226���

• WKH� 5$&� 1DWLRQDO� 2XWJRLQJ�
46/�%XUHDX���IRU�PHPEHUV�RQO\��

• WKH� ��� 0LOOLRQ� 5$&� /LDELOLW\�
,QVXUDQFH� �� IUHH� WR� 5$&� PHP�
EHUV��

• WKH�5$&�&DQDGD�'D\�DQG�5$&�
:LQWHU� FRQWHVWV� DQG� 5$&�
$ZDUGV�

��5$&� LV� D� IHGHUDOO\� LQFRUSRUDWHG��
QRW�IRU�SURILW� PHPEHUVKLS� DVVRFLD�
WLRQ�� $V� WKH� RQO\� QDWLRQDO� DPDWHXU�
UDGLR� RUJDQL]DWLRQ� LQ�&DQDGD��5$&�
UHSUHVHQWV� \RX� WR� WKH� JRYHUQPHQW�
�,QGXVWU\�&DQDGD��DQG�RQ�WKH�LQWHU�
QDWLRQDO� IURQW�� 7KLV� FUXFLDO� UHSUH�
VHQWDWLRQ� LV�PDGH� SRVVLEOH� WKURXJK�
PHPEHUVKLS�VXSSRUW��<RXU�PHPEHU�
VKLS� ZLOO� KHOS� WR� HQVXUH� WKH� FRQ�
WLQXDWLRQ�RI�WKH�$PDWHXU�5DGLR�6HU�
YLFH�µ�
���FRXUWHV\�RI�WKH�5$&�ZHEVLWH�����M[�

9(�':,�5HWLUHV���

7KH�%HQHILWV�RI�5$&�0HPEHUVKLS�

him celebrate. Among the well-wishers 

were his family from southern Ontario 

who had traveled some 500 miles to 

honour their dad on his special night. 

  Tony is retiring from his job as an 

electronic engineering technologist 

with Bell Mobility and in that theme 

his cake was complete with a tower 

with flashing strobe lights and an an-

tenna on top. At the base of the tower 

was a repeater shack with Tony’s call 

sign on the roof. 

   Tony Lelieveld VE3DWI walked into 

a local restaurant on January 26th ex-

pecting to meet his wife Marianne 

VE3MXT and a few of his close 

friends for dinner to celebrate his birth-

day and retirement. 

  Marianne escorted him in and the look 

on Tony’s face was priceless as he 

faced a large room full of friends and 

acquaintances gathered there to help 
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 One of the most amazing things about 

the party was that Marianne managed 

to organize it right under Tony’s nose, 

often sending emails while he was in 

the same room. It was obvious that she 

succeeded as Tony appeared to be 

REALLY surprised by it all. 

  Quote of the evening was from Bob 

VE3RQR, who after looking at the 

cake exclaimed “Congratulations 

Tony….you finally got your tower up!” 

   - from Jim KB8SKC / VA3JIM 
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Life membership is based on 15 
times the annual rate.  Since the new 
annual rate works out to $10/yr., the 
new Life w/o pubs will be fifteen times 
that: $150.   
  What does this mean for us?  If you 
were intending to become a member 
of QCWA, now, i.e. before April 1st, 
would be the best time.  The Life w/o 
pubs rate of $60US is the best bar-
gain available, but it is time limited. 
  QCWA membership is particularly of 
advantage to “snowbirds”, since there 
are probably more QCWA chapters in 
Florida than in any other state.  Fel-
lowship is quite active in several of 
those chapters. 
  Just a reminder: all that is required 
for membership is to have received 
your first ham ticket 25 years ago, or 
more.  Continuous licensing is not 
necessary.  QCWA, therefore, is an 
association of “old-timers” and boasts 
many well known amateurs in its 
ranks. 

  Below, you will find the new QCWA 
dues schedule for Canadians.   
 
- All Prices are in U.S. Dollars - 
Canadian Dues Structure 

                  Today         April 1, 2007 
Three Years (no pubs) 
                  $25.00           $30.00 
Family (ea. additional)  3-yr.           
                  $12.00           $12.00 
Life (no pubs)                    
                  $60.00         $150.00 
Family Life (ea. additional) 
                  $40.00           $40.00 
Pubs - three years 
                  $25.00           $39.00 
Life (with pubs) 
                 $335.00         $375.00 
 
  Note that the largest increase is in 
the Life Membership without publica-
tions.  It is changing from $60US to 
$150.  It was found that this rate was 
very disproportionate to the U.S. 
rates and the other Canadian rates.  

  Notable Canadians include Croft 
Taylor, VE3CT, from Ottawa who was 
also a QCWA past president.  As 
well, Ken Oelke, VE6AFO, a past 
president and director of RAC, and is 
now a director of QCWA..  Other 
members include Earle Smith, 
VE6NM, our current RAC president; 
Doug Leach, VE3XK, our former RAC 
director; Dave Goodwin, VE3AAQ, 
our current RAC director; Dana 
Shtun, VE3KU/DSS, former RAC di-
rector and columnist for TCA; and 
many , many others. 
  It would be neat to setup a local 
chapter, possibly including both sides 
of the border: a “Twin-Soo” chapter, if 
you will.  All we need is 5 members to 
get it started.  It would be really neat 
to have an International chapter.  Any 
takers? 
  If you need more info on QCWA, 
visit their website at: www.qcwa.org, 
or contact myself.  C U L  old timer. 
 - Dave Hayes VE3JX - Life Member #33597 
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In Future Issues . . . 

Dave Allison Award 

  It’s that time in the year when 

we think of whom we would like 

to nominate for the Dave Allison 

Award. 

  This award is given to the ama-

teur who has made exemplary 

outstanding contribution to ama-

teur radio in general, and the Al-

goma Amateur Radio Club in 

particular. 

  The qualifications for nominees 

are simple: 

  1. They must be a licensed 

amateur; 

  2. They must be a member of 

AARC; 

  3. They cannot have won it last 

year.   

  Send your choices to the Award 

Committee by email or snail-mail.  

  The easiest way to make your 

choice known is to go to the club 

website and follow the linking to 

the Dave Allison Award page.  

Tony has added a link there to 

email all committee members at 

the same time with your nominee. 

  -jx 


