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Commodore’s Report 

*UHHWLQJV�0HPEHUV 

7KLV�PRQWK�ZH�DUH�SUHVHQWLQJ�RQ�SDJH���WKH�&DQGLGDWHV�IRU�WKH������YDFDQW�SRVLWLRQV��
9LFH�&RPPRGRUH��6HFUHWDU\��3RUW�&DSWDLQ��7UHDVXUHU��DQG�WZR�'LUHFWRUV��%DOORWV�ZLOO�EH�
PDLOHG�LQ�HDUO\�2FWREHU�DQG�VKRXOG�EH�UHWXUQHG�EHIRUH�WKH�1RYHPEHU�*HQHUDO�0HHWLQJ��
1RYHPEHU���������� 

2FWREHU�LV�WKH�PRQWK�RXU�&RPPLWWHHV��+DUERU�DQG�)DFLOLWLHV��)LQDQFH�%XGJHW�/HJDO�DQG�
,QVXUDQFH�� 5XOHV� DQG� 3ROLFLHV�� 0HPEHUVKLS�� 6RFLDO� DQG� &UXLVH�� 5HJDWWD�� -XQLRU� DQG�
6DLOLQJ� ,QVWUXFWLRQ� RUJDQL]H� IRU� WKH� FRPLQJ� \HDU�� 2UJDQL]DWLRQDO� PHHWLQJ� ZLOO� EH� E\�
=RRP�WKLV�\HDU�GXH�WR�WKH�&RYLG-���VLWXDWLRQ��(PDLOV�ZLOO�EH�GLVWULEXWHG�WR�DOO�PHPEHUV�
ZLWK�WKH�QHFHVVDU\�LQIRUPDWLRQ�IRU�MRLQLQJ�LQ�WKH�=RRP�PHHWLQJ��,I�\RX�ZLVK�WR�WDNH�SDUW�
LQ�D�SDUWLFXODU�FRPPLWWHH�SOHDVH�DVN�WKH�&RPPLWWHH�&KDLUSHUVRQ�WR�DGG�\RXU�QDPH�DQG�
FRQWDFW� LQIRUPDWLRQ� WR� WKH� &RPPLWWHH�PHPEHUVKLS�� &RPPLWWHHV� QHHG� \RXU� KHOS� DQG�
PHPEHUVKLS� 

*RRG�SURJUHVV�KDV�EHHQ�PDGH�RQ�WKH�&OXE�%DU�3URMHFW��$ERXW�DOO�WKDW�LV�
OHIW�WR�GR�LV�DSSO\�WKH�FOHDU�HSR[\�WR�WKH�%DU�WRS�DQG�LQVWDOO�WKH�VLQN��6RPH�
PHPEHUV� KDYH� VXJJHVWHG� WKDW� LW� VKRXOG� KDYH� D� QDPH�� ³/LWWOH� 5LYHU´�
VHHPV�WR�EH�WKH�IDYRULWH��5LYHU�IRU�WKH�GHVLJQ�DQG�/LWWOH�IRU�WKH�FUDIWVPDQ�
VKLS�DQG�PDWHULDOV�GRQDWHG�E\�PHPEHU�0LNH�/LWWOH��/HW�XV�NQRZ�ZKDW�\RX�
WKLQN�DW�PHPFRP#JPDLO�FRP�RU�WH[W����-���-����� 

:RUN�ZLOO�EHJLQ�WKLV�ZHHN�RQ�WKH�)LUH�6XSSUHVVLRQ�6\VWHP�IRU�WKH�:DUHKRXVH�%XLOGLQJ��
:H�KRSH�WR�VLJQ�WKH�FRQWUDFW�WKLV�ZHHN�IRU�WKH�UHPDLQGHU�RI�WKH�ZRUN�WR�EH�FRPSOHWHG�
VR�SHUKDSV�WKH�6WDWH�XQLW�FDQ�PRYH�LQ�DV�HDUO\�DV�0DUFK������� 

6HYHUDO�PHPEHUV�KDYH�EHHQ�FRQFHUQHG�ZLWK�WKH�JUHHQ�JURZWK�LQ�WKH�+DUERU��7KH�6WDWH�
KDV�LQGLFDWHG�WKH\�ZLOO�EHJLQ�WUHDWPHQW�WKLV�ZHHN��7KH\�DOVR�KDYH�FDXWLRQHG�XV�QRW� WR�
OHW�DQ\�SHWV�VZLP�LQ�WKH�+DUERU�DV�WKH�JUHHQ�DOJDH�RQ�WKH�VXUIDFH�LV�YHU\�WR[LF�� 

7KLV�PRQWKV�FRYHU�SKRWR�LV�D�VXQVHW�SLFWXUH�RI�IRUPHU�&RPPRGRUH��
0HPEHUVKLS�&RPPLWWHH�&KDLUPDQ�DQG�&OXE�+LVWRULDQ��%XGJH�+XP�
SKUH\V�HQMR\LQJ�D�:HGQHVGD\�QLJKW�IXQ�6DLO� 

&RPH�RQ�RXW�DQG�JR�VDLOLQJ��6HYHUDO�PHPEHUV�DUH�HQMR\LQJ�)XQ�
6DLOV�RQ�:HGQHVGD\�DQG�)ULGD\�HYHQLQJV��ZHDWKHU�SHUPLWWLQJ� 

0DUYLQ�0F'RXJDO��&RPPRGRUH 
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1RPLQDWLRQV�IRU�WKH�66&�%RDUG�RI�'LUHFWRUV����� 

9LFH�&RPPRGRUH-/LQGD�%XFN 

5HDU�&RPPRGRUH--DQHWWH�1RWPDQ 
 

5HDU�&RPPRGRUH-5LFN�*LEVRQ 

6HFUHWDU\-3DP�:ULJKW 

3RUW�&DSWDLQ-7RP�6Q\GHU 

7UHDVXUHU-(YDQ�/HZLV 

'LUHFWRU -$QG\�*RRGPDQ 
� 

'LUHFWRU-%LOO�&DQHSD 

'LUHFWRU-*DLO�*UDGOH 

'LUHFWRU--LP�3DLQWHU 

'LUHFWRU-0DUF�1LHPH\HU 

0HPEHUV�IURP�%RDUG����&RQWLQXLQJ�RQ�%RDUG��� 

&RPPRGRUH-7RP�/XHFN 

3DVW�&RPPRGRUH-0DUYLQ�0F'RXJDO 

'LUHFWRU-9LQFHQW�:RUWKDP 

'LUHFWRU-5XWK�+RZHOO 
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&DQGLGDWH�6WDWHPHQWV 

9LFH� &RPPRGRUH-/LQGD� %XFN�� ,�DP�KRQRUHG�WR�EH�FRQVLGHUHG�IRU�WKH�RIILFH�RI�9LFH�&RPPRGRUH�DQG�
VHUYH�RQ� WKH������6WRFNWRQ�6DLOLQJ�&OXE�%RDUG�RI�'LUHFWRUV�� ,Q�SDVW�\HDUV�� ,�KDYH�VHUYHG�RQ� WKH�%RDUG�DV�
6HFUHWDU\��'LUHFWRU��DQG�5HDU�&RPPRGRUH�ZKLOH�DOVR�EHLQJ�DFWLYH�RQ� WKH�5HJDWWD��5XOHV�DQG�3ROLFLHV��DQG�
6RFLDO�	�&UXLVH�&RPPLWWHHV��7R�WKH�EHVW�RI�P\�DELOLW\��P\�JRDO�LV�WR�PHHW�WKH�FKDOOHQJHV�RI�WKH�\HDU�DKHDG�
ZKLOH�FRQVLGHULQJ�DQG�SUHVHUYLQJ�WKH�EHVW�LQWHUHVWV�RI�WKH�6WRFNWRQ�6DLOLQJ�&OXE�PHPEHUVKLS� 

5HDU� &RPPRGRUH--DQHWWH� 1RWPDQ�� ,�KDYH�EHHQ�DVNHG�WR�UXQ� IRU� WKLV�XSFRPLQJ�\HDU¶V�ERDUG�IRU� WKH�
SRVLWLRQ�RI�5HDU�&RPPRGRUH��0DQ\�RI�\RX�DOUHDG\�NQRZ�ZKR�,�DP��WKH�WDOO�UHG�KHDG�ZKR�VHHPV�WR�EH�KHOS�
LQJ�RXW�ZLWK�PDQ\�GLIIHUHQW�MREV�DW�WKH�&OXE��-RKQ�DQG�,�KDYH�EHHQ�PHPEHUV�IRU�RYHU����\HDUV�DQG�XQGRXEW�
HGO\�ZLOO�EH�IRU�WKH�UHVW�RI�RXU�OLYHV� 
 
7KUX�WKH�\HDUV�,�KDYH�EHHQ�LQYROYHG�LQ�PDQ\�GLIIHUHQW�DVSHFWV�RI�WKH�FOXE�DQG�FDUH�DERXW�WKH�FOXE�GHHSO\��,�
ZDQW�WR�PDNH�VXUH�WKH�FOXE�LV�VDIH�DQG�HQMR\DEOH�WR�DOO�ZKR�HQWHU�LWV�JDWHV��,I�,�FDQ�VWUHQJWKHQ�RXU�FOXE�DQG�
PDNH�LW�VWURQJHU�DQG�WKH�EHVW�LW�FDQ�EH�WKHQ�,�NQRZ�,�KDYH�GRQH�P\�EHVW� 
,Q�WKLV�OLIH�ZH�FDQ�FKRRVH�ZKHUH�WR�GLUHFW�RXU�HIIRUWV�DQG�WLPH��,�KDYH�FKRVHQ�WKH�6WRFNWRQ�6DLOLQJ�&OXE��
,Q�FDVH�\RX�QHHG�DVVXUDQFH�RI�P\�SUHYLRXV�LQYROYHPHQW�ZLWK�WKH�&OXE�,�VKDOO�OLVW�VRPH�RI�WKH�DFWLYLWLHV�
WKDW�,�KDYH�EHHQ�LQYROYHG�ZLWK�GXULQJ�WKH�SDVW�����\HDUV� 
 
-$YLG�UDFHU�IRU�RYHU����\HDUV-SDVW�ZLQQHU�RI�&UHZ�3HUVRQ�RI�WKH�<HDU�-%RDUG�RI�'LUHFWRUV�-5HFHLYHG�
%RQQLH�0DH�:LONLQVRQ�DZDUG�PRUH� WKDQ�RQFH� --XQLRU� SURJUDP� -'RFNWDON�HGLWRU� -5DFH�SODWIRUP� -
6XSSHU�FOXE�-6RFLDO�	�&UXLVH�FRPPLWWHH�-/DQGVFDSLQJ�-�%DVLFDOO\�DQ\�HYHQW�RU�WDVN�WKDW�QHHGV�PH� 
 
7KH�6WRFNWRQ�6DLOLQJ�&OXE�LV�QRW�MXVW�D�FOXE�WR�PH�LW�LV�P\�IDPLO\��,�KDYH�VDLG�WKLV�EHIRUH��EXW�\RX�DOO�PHDQ�WKH�
ZRUOG� WR�PH��0\�RQO\�DJHQGD� LV� WRR�VHH� WKH�&OXE� UHPDLQ� LQWDFW�SK\VLFDOO\��HPRWLRQDOO\�DQG� ILQDQFLDOO\��DQG�
DOVR�WR�KHOS�LW�WR�JURZ�DQG�IORXULVK�WR�PHHW�WKH�QHHGV�RI�DOO� 
 
'LUHFWRU -$QG\�*RRGPDQ�� ,�DSSUHFLDWH�WKH�QRPLQDWLRQ�IRU�D�SRVLWLRQ�RQ�WKH�66&�%RDUG�  7KH�66&�KDV�
EHHQ�D�SDUW�RI�P\�OLIH�IRU�D�ORQJ�WLPH�  0\�IDPLO\�MRLQHG�LQ������RU�����ZKLOH�,�ZDV�D�MXQLRU�VDLORU�  5DFLQJ�(O�
7RURV� DW� WKH� WLPH�� ,� HQMR\HG� 6WRFNWRQ¶V� RZQ� �-ZHHN� VDLO� FDPS� DV� ZHOO� DV� WKH� 66&�5<&� RYHUQLJKW� VDLO�
FDPS�  6DLOLQJ�KDV�OHG�PH�LQWR�PDQ\�DVSHFWV�RI�WKH�ERDWLQJ�ZRUOG��ZLWK�D�ZLGH�UDQJH�RI�H[SHULHQFHV�  ,�ZRXOG�
OLNH�HQFRXUDJH�DQG�HGXFDWH�SHRSOH�WR�FUHDWH�DGYHQWXUHV�WR�UHPHPEHU�RI�WKHLU�YHU\�RZQ�   
 
)RU� WKH�66&� ,� ZRXOG� OLNH� WR� VHH� EHWWHU� FRPPXQLFDWLRQV��PRUH� VPDOO� ERDW� VDLOLQJ��PRUH� IDPLO\� DFWLYLWLHV�� D�
VPDOOHU�HQYLURQPHQWDO�IRRWSULQW�DQG�PRUH�MXQLRU�VDLOLQJ�RSSRUWXQLWLHV�   
 
'LUHFWRU--LP�3DLQWHU�� ,�KDYH�EHHQ�DQ�DFWLYH�DQG�LQ�JRRG�VWDQGLQJ�66&�PHPEHU�VLQFH�������$V�D�/HDUQ�
WR�6DLO��/76��SURJUDP�DGPLQLVWUDWRU�DQG�DGYLVRU�IRU�ILYH�\HDUV��,�JXLGHG�D�VWUXJJOLQJ�SURJUDP�WR�D�SURILWDEOH�
RQH��UHVXOWLQJ�LQ�RQH�RI�WKH�KLJKHVW�DWWHQGHG�DQG�JURVVLQJ�SURJUDPV�LQ�WKH�KLVWRU\�RI�/76��,�KDYH�EHHQ�D�SDVW�
&RPPLWWHH�0HPEHU�RQ�ERWK�+DUERU�DQG�)DFLOLWLHV��DQG�)%/,��DQ�DFWLYH�UDFHU�IRU�RYHU����\HDUV��DQG�RUJDQL]HG�
PXOWLSOH�ZLQH�WDVWLQJ�HYHQWV�IRU�PDQ\�)ULGD\�1LJKW�GLQQHUV��,�VHUYHG�DV�+HDG�&KHI�IRU�WKH�/DGLHV�/XQFKHRQ�
IRU�WZR�\HDUV��DV�ZHOO�DV�&R-&KHI�IRU�PDQ\�)ULGD\�QLJKW�DQG�6XSSHU�&OXE�GLQQHUV��,�KDYH�YROXQWHHUHG�WR�KHOS�
ZLWK�PDQ\�FOXE�IXQFWLRQV�DQG�HYHQWV�LQFOXGLQJ�6DLO�&DPS��WKH�GUHGJLQJ�SURMHFW��DQG�WKH�'LWFK�5XQ��0RVW�UH�
FHQWO\�,�DVVLVWHG�ZLWK�WKH�UHPRGHO�RI�WKH�&OXEKRXVH�EDU��,�HQMR\�VDLOLQJ�DQG�DOZD\V�HQFRXUDJH�SHRSOH�WR�VDIH�
O\�JHW�RXW�RQ�WKH�ZDWHU��,�VWULYH�WR�EH�D�SRVLWLYH�PHPEHU�RI�WKH�66&�PHPEHUVKLS� �$V�D�'LUHFWRU�RQ�WKH�66&�
ERDUG��,�ZLOO�FRQWLQXH�WR�EH�D�SRVLWLYH�UHSUHVHQWDWLYH�IRU�\RX�  

'LUHFWRU-*DLO�*UDGOH��+DYLQJ�EHHQ�D�PHPEHU�RI�WKH�&OXE�VLQFH�������LW�ZRXOG�EH�DQ�KRQRU�WR�EH�HOHFW�
HG�DV�D�'LUHFWRU � WR� WKH�%RDUG�RI�'LUHFWRUV� IRU� WKH�6WRFNWRQ�6DLOLQJ�&OXE�� ,�EULQJ�VL[�\HDUV�SULRU�H[SHULHQFH�
ZRUNLQJ�RQ�WKH�%RDUG� �7KLV�H[SHULHQFH�ZLOO�KHOS�PH�WR�EH�UHDG\�IRU�ZKDWHYHU�FKDOOHQJHV�WKH�&OXE�ZLOO�IDFH�
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GXULQJ�P\� 

 
&DQGLGDWH�6WDWHPHQWV�FRQWLQXHV�IURP�SDJH��«««�� 
 

WLPH�RQ� WKH�%RDUG�� ,I�DSSRLQWHG�� ,�ZLOO�ZRUN� WR�KHOS�RXU�ZRQGHUIXO�&OXE�JURZ�DQG�UHPDLQ�DV�IULHQGO\�DQG�
KHOSIXO�DV�LW�KDV�DOZD\V�EHHQ� �7KDQN�\RX�IRU�\RXU�VXSSRUW�� 

'LUHFWRU-0DUF�1LHPH\HU��7KDQN�\RX�IRU�WKH�RSSRUWXQLW\�WR�UXQ�IRU�WKH�%RDUG�RI�'LUHFWRUV�IRU�������
0\�ZLIH�*UDFH�DQG�,�MRLQHG�WKH�6WRFNWRQ�6DLOLQJ�&OXE�ODVW�\HDU�DQG�ZH�ORYH�WKH�WLPH�EHLQJ�KHUH��$QG�WKH�
ORQJ�FRPPXWHV�IURP�RXU�KRPH�LQ�6DFUDPHQWR�WR�WKH�&OXE�QRZ�QR�ORQJHU�IHHO�WKDW�ORQJ�DQ\PRUH� 
 
,¶P�VDLOLQJ�ERDWV�VLQFH�,�ZDV���\HDUV�ROG�DQG�VWLOO�RZQ�P\�ROG���IW������ZRRGHQ�6DLOERDW�WKDW�,�ERXJKW�LQ 
�����ZKHQ�,�ZDV�����)RU�PH��ERDWV�DUH�PRUH�WKDQ�MXVW�DQ�LWHP�\RX�EX\��WKH\�DUH�SDUW�RI�\RXU�IDPLO\� 
6LQFH�ZH¶YH�EHFRPH�PHPEHUV�RI�WKH�6WRFNWRQ�6DLOLQJ�&OXE�,�KDYH�JRW�LQYROYHG�LQWR�WKH�FOXE¶V�-XQLRU�DQG 
/HDUQ�WR�6DLO�FRPPLWWHHV��$�FOXE�UHOD\V�RQ�LWV�PHPEHUV�WR�JHW�LQYROYHG�RU�YROXQWHHU�DQG�ZH�IHHO�JUHDW�WR 
VHH�VR�PXFK�FRPUDGHU\�KHUH��<RX�FDQ�ILQG�PH�ZLWK�*UDFH�DQG�RIWHQ�ZLWK���RI�RXU�JUDQGNLGV�PRVWO\�RQ�
ZHHNHQGV�RQ�µ(¶�GRFN�LI�QRW�RXW 
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)RU�6DOH 

³6HFRQG�:LQG´� ����� <RUNWRZQ� ��¶�� LV� DQ� H[SHUL�
HQFHG� KHDY\� FUXLVLQJ� VDLOERDW�  2QFH� EHORZ�� \RX�
ZLOO�ILQG�LW�WR�EH�YHU\�URRP\�ZLWK�ILQLVKHG�%XUPHVH�
7HDN�DQG�FXVWRP�XSKROVWHU\�  7KLV�ERDW�ZLOO� WDNH�
\RX�WR�+DZDLL�RU�\RX�FDQ�OLYH�DERDUG�DW�\RXU�VSH�
FLDO�GRFN� 

)HDWXUHV�LQFOXGH�  %RWWRP�SDLQWHG�DW�/DGV�0DULQH�
LQ�0D\�������3HUNLQV��-����GLHVHO�HQJLQH�ZLWK ���
JDO IXHO�WDQN��/LJKW�XVHG�VDLOV��MLE�IXUOLQJ��5D\WKHRQ�
67����� DXWRSLORW�� &RPSDVV�� 6WDQGDUG� +RUL]RQ�
+;����� +DQGKHOG� 9+)�*36�� &45� $QFKRU�
ZLWK ���¶ FKDLQ���'HOWD�����DQFKRU�ZLWK ���¶ URSH�
FKDLQ��/HZPDU�3UR�����K�:LQGOHVV�����������7UR�
MDQ� VHDOHG� ��9'&�EDWWHULHV��;DQWUH[�7UXH&KDUJH�
��� %DWWHU\� &KDUJHU� ZLWK� ;DQWUH[� SUR� ;0�����
���9$&� ,QYHUWHU�� &ODULRQ�%RVH� VWHUHR� '9'�� )ODW�
VFUHHQ� 79� ZLWK� H[WHUQDO� DQWHQQD�� (OHFWULF� +HDG��
5HIULJHUDWLRQ�� SUHVVXUL]HG�+RW�&ROG�ZDWHU� V\VWHP�
ZLWK ��� JDO� ZDWHU� WDQN�� �� EXUQHU� SURSDQH� VWRYH�
RYHQ�� 0LFURZDYH�� 2XWVLGH� FXVKLRQV� UHFHQWO\� UH�
FRYHUHG��$OO� OLQHV�DIW�IRU�VLQJOH�KDQGHG�VDLOLQJ��$OO�
FDQYDV�UHSODFHG�������SURSDQH�%%4� �¶ :HVW�0D�
ULQH�UXEEHU�GLQJ\�ZLWK��KS�-RKQVRQ�PRWRU�   

([FHOOHQW�RSSRUWXQLW\�IRU�D�)8//<�/2$'('�
&58,6(5�/RFDWHG�DW�&-������������RER��&RQWDFW��
.LPEHUOH\�)UHQFK�DW 

NLPEHUO\DGDZVRQ#JPDLO�FRP�RU�3KRQH�DW����-
���-����� 

 

&RPH�RQ�RXW� 

:HGQHVGD\�(YHQLQJV 

�����30 

)ULGD\�(YHQLQJV 

�����30 

6RPHWLPHV�WKHUH�LV�%HHU�DQG�VRPH�
WLPHV�RQ�)ULGD\�(YHQLQJ�WKHUH�DUH�

KRPHPDGH�+DPEXUJHUV� 
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ZZZ�VWRFNWRQVF�RUJ 
7KH�&OXE�:HESDJH�FRQWDLQV�D�ZHDOWK�RI�LQIRUPDWLRQ�WKDW¶V�DW�\RXU�ILQJHUWLSV�� 

2QFH�\RX�JHW�WR�ZZZ�VWRFNWRQVF�RUJ�\RX¶OO�EH�DEOH�WR�FOLFN�RQ�OLQNV�LQIRUPLQJ�\RX�RI�XSFRPLQJ�HYHQWV��PHP�
EHU�YLGHRV��KRZ�WR�YROXQWHHU��OLQNV�WR�PDULQDV�DQG�RWKHU�&OXEV��FXUUHQW�ZHDWKHU�LQIRUPDWLRQ��SOXV��D�
OLYH�IHHG�IURP�RXU�ZHDWKHU�VWDWLRQ�DQG�PXFK�PRUH��7KH�5HJDWWD�SDJH�KDV�XSFRPLQJ�UDFHV��SOXV��DOO�DUFKLYHG�
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