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)HEUXDU\�0DUFK������

,�1�7KH�/RFDO�1HZV 

6HH�3UH]�3DJH���&RO��� 

/RRN��IRU�XV�DW�KWWS���ZZZ�XVZ�����FRP� 

 7KH�DJH�ROG�TXHVWLRQ�RI�ZKDW�\RXU�
ODERU�LV�ZRUWK�QHHGV�WR�EH�ORRNHG�DW�LQ�D�GLI�
IHUHQW� ZD\� WKHVH� GD\V�� ,Q� WKH� PLGVW� RI� WKH�
VHFRQG� LQGXVWULDO� UHYROXWLRQ� WKLV� SKUDVH� ZDV�
ORRNHG� DW� LQ� WHUPV�RI� KRZ�PXFK�ZHDOWK� DQG�
SURILWV� WKH� ERVV� RU� RZQHUV� ZRXOG� UDNH� LQ� DW�
WKH� H[SHQVH� RI� \RXU� ODERU�� $V� WKH� PRGHUQ�
ZRUOG�EHJDQ�WR�VKLIW�PRUH�IURP�PDQXDO�ODERU�
WR� PDFKLQHU\�� WKH� TXHVW� IRU� ZHDOWK� FDPH�
PRVWO\� DW� WKH� KDQGV� RI� QHZ� LQQRYDWLRQV� DQG�
WKH� HOLPLQDWLRQ� RI� ODERU�� 7KLV� LV� KRZ� WKH�
2OLJDUFKV�RI�LQGXVWU\�FUHDWHG�WKHLU�ZHDOWK�� 

 $QGUHZ�&DUQHJLH� EHFDPH� WKH�2OL�
JDUFK�RI�6WHHO� DW� WKH� HQG�RI� WKH���WK� FHQWXU\�
E\� LQWURGXFLQJ�QHZ� WHFKQRORJ\� DQG�E\� IRUF�
LQJ� ORQJ�KRXUV� LQ�GUHDGIXO�FRQGLWLRQV�IRU�KLV�
ZRUNHUV��7KH�GLFWDWRU� OLNH�PDQDJHPHQW�VW\OH�
ZRXOG�HYHQWXDOO\�EH�PHW�ZLWK�RSSRVLWLRQ�EXW�
QRW�EHIRUH�KH�EHFDPH�RQH�RI�WKH�ULFKHVW�PHQ�
LQ� WKH� ZRUOG�� 5RFNHIHOOHU�� LQ� WXUQ�� ZDV� WKH�
2OLJDUFK� RI� WKH� RLO� LQGXVWU\�� WKURXJK� VHFUHW�
GHDOV�ZLWK� WKH�UDLOURDG��SULFH�IL[LQJ�DQG�SUR�
GXFWLRQ�TXRWDV�KH� WRR�EHFDPH�XOWUD-ZHDOWK\��
5RFNHIHOOHU� IRXJKW� KDUG� DJDLQVW� RUJDQL]HG�
ODERU� VR� KH� FRXOG� FRQWLQXH� WR� RSSUHVV� KLV�
ZRUNHUV��7KH�RWKHU� WZR�SURPLQHQW� QDPHV�RI�
WKDW�HUD�ZHUH�&RUQHOLXV�9DQGHUELOW��ZKR�ZDV�
WKH� PRVW� SURPLQHQW� UDLOURDG� 2OLJDUFK�� DQG�
FRDO� EDURQ� 3KLOLS� &RFKUDQ�� 7KH� ODWWHU� RI�
ZKLFK�ZKRVH�/LQGHQ�+DOO� LV� QRZ�RZQHG� E\�
WKH�86:�DQG�KDV�EHHQ�FRQYHUWHG� WR�DQ�HGX�
FDWLRQDO� IDFLOLW\� WR� LPSURYH� WKH� OLYHV� RI�
$PHULFDQ�ZRUNHUV��� 

 $OO�RI� WKHVH�PHQ�XVHG� WKH� ODERU�RI�
WKHLU� ZRUNHUV� WR� EXLOG� ZHDOWK� DQG�� LQ� WXUQ��
DOORZHG� WKHP� WR� H[SDQG� WKHLU� SRZHUV�� 7KH�
PHQ�DQG�ZRPHQ�ZKR�ZRUNHG�IRU�WKHP�SDLG�D�
KLJK�SULFH�WKURXJK�ORQJ�KRXUV��WRXJK�ZRUNLQJ�
FRQGLWLRQV�DQG��IDU�WRR�RIWHQ��ZLWK�WKHLU�OLYHV��
7HFKQRORJ\� UHSODFHG�PDQXDO� ODERU� LQ� D� GUD�
PDWLF�IDVKLRQ�WKDW�FDXVHG�ODERU�WR�UHVSRQG�E\�
RUJDQL]LQJ� DQG� E\� VWDQGLQJ� XS� WR� WKH� 2OL�
JDUFKV�DQG�UREEHU�EDURQV�RI�WKH�WLPH��2UJDQ�
L]LQJ�PHDQW�ZRUNHUV�FRXOG��IRU�WKH�ILUVW�WLPH��
SXW� D� IDLU� SULFH� RQ� WKHLU� ODERU�� ZLWK� GHFHQW�
ZDJHV��EHWWHU�EHQHILWV��SURSHU�ZRUNLQJ�FRQGL�
WLRQV�� DQG� WKURXJK� WKH� DELOLW\� WR� EDUJDLQ� IRU�
DQG� ZLQ� WKHVH� LPSURYHPHQWV�� 7KLV� ZDV� D�
WXUQLQJ�SRLQW�LQ�WKH�LQGXVWULDO�UHYROXWLRQ�WKDW�
EHJDQ� WKH� EXLOGLQJ� RI� WKH� PLGGOH� FODVV� RU�
ZRUNLQJ�FODVV�� 

 :H� DUH� LQ� WKH� PLGVW� RI� WKH� WKLUG�
LQGXVWULDO� UHYROXWLRQ� WKDW� H[SDQGV� WKH� JOREH�
DQG� LV� XQGHUPLQLQJ� WKH�8�6��PLGGOH� FODVV� LQ�
PDQ\� ZD\V�� 7KLV� UHYROXWLRQ� KDV� QR� ERUGHUV�
DQG� LV�� OLNH� WKH�SUHYLRXV� WZR�� IXHOHG�E\�QHZ�
WHFKQRORJ\� UHSODFLQJ� ODERU� DQG� LV� SURYLGLQJ�

:KHQ�&DQ�RU�6KRXOG 

�,�)LOH�D�*ULHYDQFH" 

 /DVW� \HDU� ZH� KDG� ��� *ULHYDQFHV�
ILOHG� DJDLQVW� WKH� FRPSDQ\�� 7KLV� LV� DQ� H[�
WUHPHO\� ORZ� DPRXQW� IRU� D� 8QLRQ� VKRS� DQG�
\HW� ZDV� DERXW� GRXEOH�ZKDW� /RFDO� ����� DQG�
����-��� XVXDOO\� JHQHUDWHV� LQ� D� JLYHQ� \HDU��
)RU� D� IUDPH� RI� UHIHUHQFH�� ,� WDONHG� WR� WKH�
*ULHYDQFH� &KDLUPDQ� RI� &RDWVYLOOH� D� IHZ�
PRQWKV� DJR� DQG� KH� VWDWHG� WKH\� DYHUDJH� ���
*ULHYDQFHV� D� PRQWK�� &RDWVYLOOH� KDV� DERXW�
���� %DUJDLQLQJ� 8QLW� PHPEHUV�� QRW� TXLWH�
GRXEOH� ZKHUH� ZH� DUH� XVXDOO\� DW�� 6R� ��� ODVW�
\HDU�ZRXOG�EH�FRQVLGHUHG�DOPRVW�XQEHOLHYD�
EOH�E\�RWKHU�ORFDOV��LW�ZDV�VWLOO�WZLFH�ZKDW�ZH�
KDYH�FRPH�WR�H[SHFW�LQ�D�VLQJOH�\HDU�KHUH�DW�
,�1��3HUKDSV� LQ�D� ODWHU�DUWLFOH�ZH¶OO�JR�PRUH�
LQ�GHSWK�RQ�WKH�LQFUHDVH��EXW�IRU�QRZ�,�ZDQW�
WR�IRFXV�RQ�WKH�SUDFWLFDO�VLGH�RI�WKLQJV� 

 7KH� ,VVXH�5HVROXWLRQ�3URFHGXUH� LV�
ODLG�RXW� LQ�WKH�&ROOHFWLYH�%DUJDLQLQJ�$JUHH�
PHQW� XQGHU�$UWLFOH�;,,�� �7KH�RSHQLQJ� VWDWH�
PHQW� RI� WKLV�$UWLFOH� UHDGV�� ³&RQVLVWHQW� ZLWK�
WKH� PLVVLRQ�� YDOXHV�� DQG� SKLORVRSK\� VKDUHG�
E\� DOO� PHPEHUV� RI� WKH� HQWHUSULVH� DQG� WKH�
SDUWLHV
�&ROOHFWLYH�%DUJDLQLQJ�$JUHHPHQW�� LW�
VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�7HDP�0HPEHUV�
�ERWK�PHPEHUV�RI�0DQDJHPHQW�DQG� WKH�8Q�
LRQ�� WR�FRRSHUDWLYHO\�DQG� LQIRUPDOO\� UHVROYH�
LVVXHV�UHJDUGLQJ� WKH� LQWHUSUHWDWLRQ�RU�DSSOL�
FDWLRQ�RI��RU�FRPSOLDQFH�ZLWK��WKH�&ROOHFWLYH�
%DUJDLQLQJ�$JUHHPHQW�´�7KLV�RSHQLQJ�VWDWH�
PHQW� LV�RQH�RI� WKH�PDLQ�UHDVRQV�ZH�KDYH�VR�
PDQ\� IHZHU� JULHYDQFHV� WKDQ� PLJKW� EH� H[�
SHFWHG�� 7KH� LGHD� LV� WKDW� WKH� SDUWLHV� ZRUN�
WRJHWKHU� WR� UHVROYH� LVVXHV� LQ� DQ� RSHQ� DQG�
FRRSHUDWLYH�SURFHVV� WR�EXLOG� WUXVW� DQG� WHDP�
ZRUN� DQG�� XOWLPDWHO\�� UHVXOWV� LQ� RXWFRPHV�
WKDW�DUH�ERWK�JRRG�IRU�WKH�LQGLYLGXDO�DQG�IRU�
WKH� EXVLQHVV�� 6RPHWLPHV�� GHVSLWH� RXU� EHVW�
HIIRUWV��ZH�DUH�QRW�DEOH�WR�DFKLHYH�WKLV��ZKLFK�
OHDGV�WR�ILOLQJ�D�JULHYDQFH� 

:KDW� DUH� WKH� UXOHV� DURXQG� ILOLQJ� D�
JULHYDQFH"� :LWK� VR� PDQ\� QHZ� WHDP� PHP�
EHUV�LQ�WKH�ODVW�IHZ�\HDUV�LW�PLJKW�EH�WLPH�WR�
UHYLVLW�WKLV�TXHVWLRQ�WKDW�PDQ\�RI�XV�WDNH�IRU�
JUDQWHG� 

)LUVW� DQG� IRUHPRVW� LV� WLPHOLQHVV��
7KDW� RSHQLQJ� SDUDJUDSK� RI�$UWLFOH�;,,� JRHV�
RQ� WR� WHOO� XV� ³,VVXHV� VKDOO� EH� SUHVHQWHG�
SURPSWO\�� DQG�� LQ�DOO� HYHQWV�� WKH� 6WHS� �� GLV�
FXVVLRQ� RI� LVVXHV� PXVW� EH� KHOG� ZLWKLQ� ���
FDOHQGDU� GD\V� IURP� WKH� GDWH� WKH� DIIHFWHG�
7HDP� 0HPEHU� VKRXOG� UHDVRQDEO\� KDYH�
NQRZQ� RI� WKH� HYHQW� XQGHUO\LQJ� WKH� LVVXH�´�
7KLV�PHDQV�ZH�KDYH����GD\V�WR�ILOH�D�JULHY�

DQFH� IURP� WKH�GDWH� WKDW�ZH�ZRXOG�KDYH� UHD�
VRQDEO\�EHFRPH�DZDUH�RI�WKH�YLRODWLRQ�� 

1H[W� LV� WKDW� WKH� ,VVXH� 5HVROXWLRQ�
3URFHGXUH� SURYLGHV� IRU� ILOLQJ� D� JULHYDQFH�
DJDLQVW� WKH� &RPSDQ\�� 7KHUHIRUH� ZH� FDQQRW�
ILOH� JULHYDQFHV� DJDLQVW� IHOORZ� %DUJDLQLQJ�
8QLW�PHPEHUV��*LYHQ�WKH�QDWXUH�RI�RXU�WHDP�
EDVHG� ZRUN� FXOWXUH�� WKLV� FDQ� DW� WLPHV� JHW�
FRQIXVLQJ�� ,I� WKH� WHDP�PDNHV�D�GHFLVLRQ� WKDW�
QHJDWLYHO\� DIIHFWV� \RX� DQG� YLRODWHV� D� UXOH��
\RX� PD\� RU� PD\� QRW� EH� DEOH� WR� JULHYH� LW��
GHSHQGLQJ� RQ� WKH� FLUFXPVWDQFHV�� :DV� WKH�
GHFLVLRQ�PDGH�DW�WKH�GLUHFWLRQ�RI�WKH�FRPSD�
Q\"� 'LG� WKH� LQDFWLRQ� RI� WKH� &RPSDQ\� IRUFH�
WKH�WHDP�LQWR�WKH�GHFLVLRQ"��$V�\RX�FDQ�VHH��
WKLV� FDQ� JHW� FRPSOLFDWHG� DW� WLPHV�� EXW� \RXU�
7HDP�5HS�DQG�-$&�5HS�DUH�DEOH�WR�DVVLVW�LQ�
VRUWLQJ�WKHVH�FLUFXPVWDQFHV�RXW� 

1RZ� \RX� KDYH� WR� ORRN� DW�� KDYH� ,�
EHHQ� GLVDGYDQWDJHG� LQ� VRPH� ZD\� IURP� D�
YLRODWLRQ�E\� WKH�FRPSDQ\"� ,I� VR��ZKDW�ZRUN�
SODFH�UXOH��GRFXPHQW�RU�SDVW�SUDFWLFH�KDV�WKLV�
LVVXH� YLRODWHG"� 7KLV� LQFOXGHV� WKH� &ROOHFWLYH�
%DUJDLQLQJ� $JUHHPHQW� RI� FRXUVH�� DV� WKLV� LV�
ZKHUH�WKH�*ULHYDQFH�3URFHGXUH�LV�IRXQG��EXW�
DOVR� DQ\� -$&� SROLFLHV�� FRUSRUDWH� SROLFLHV��
7KH� 'HVLJQ� %RRN�� DQ\� 0HPRUDQGXPV� RI�
8QGHUVWDQGLQJ� VLJQHG� E\� WKH�8QLRQ� DQG� WKH�
&RPSDQ\�DQG� LQ�VRPH�FDVHV�HYHQ�DQ\� ORFDO��
VWDWH�RU�IHGHUDO�ODZV�� 

,I�WKHUH�LV�D�YLRODWLRQ�DQG�LW�EHQHILW�
HG�\RX��\RX�FDQ�VWLOO�JULHYH� LW��7KH�UHVXOW� LV��
PRVW�OLNHO\��WKDW�\RX�ZLOO�ORVH�WKH�EHQHILW��,Q�
D� VLWXDWLRQ�ZKHUH� WKLV� LV� KDSSHQLQJ� ,�ZRXOG�
DGYLVH� DQ\� RQH� WR� EULQJ� WKH� LVVXH� XS� ZLWK�
WKHLU�7HDP�5HS�SURPSWO\��HYHQ�LI�WKH\�GR�QRW�
JULHYH� LW�� 0RVW� FRPPRQ� VLWXDWLRQV� OLNH� WKLV�
DUH� WKDW� \RX� ZHUH� DFFLGHQWO\� RYHU� SDLG� IRU�
VRPH� SHULRG� RI� WLPH�� 7KHUH� DUH� VWDWH� DQG�
IHGHUDO� ODZV� WKDW� GLFWDWH� ZKDW� KDSSHQV� LQ�
WKHVH� FLUFXPVWDQFHV� DQG� WKH\� GR� QRW� EHQHILW�
WKH�HPSOR\HH� WR�QRW�FRPH� IRUZDUG�HDUO\��6R�
LI�\RX�ILQG�\RXUVHOI�LQ�WKLV�VLWXDWLRQ�\RXU�EHVW�
FRXUVH�RI�DFWLRQ�LV�WR�UHSRUW�LW�TXLFNO\� 

6R�DOO�WKLV�KDV�EHHQ�FRQVLGHUHG�DQG�
\RX� DUH� UHDG\� WR� ILOH� D�*ULHYDQFH��<RX�ZLOO�
QHHG� WR� FRQWDFW� \RXU� 7HDP� 5HS� DQG� KH�� RU�
VKH��ZLOO�KDYH�WKH�IRUP�WR�ILOO�RXW�DQG�ZLOO�VLW�
GRZQ�ZLWK� \RX� WR� ILOO� LW� RXW�� 7KH� IRUP� ZLOO�
KDYH� WKH� LVVXH� DW� KDQG� VSHOOHG� RXW� RQ� LW�� DV�
ZHOO�DV�ZKDW�ZDV�YLRODWHG�DQG�KRZ��7KH�ODVW�
WKLQJ� WKDW� QHHGV� WR�EH� FRQVLGHUHG� LV�ZKDW� LV�
WKH�GHVLUHG�RXWFRPH�RI�WKH�*ULHYDQFH"�:KHQ�
GHFLGLQJ� ZKDW� WKH� UHVXOW� RI� WKH� JULHYDQFH�
VKRXOG�EH�LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�ZH�
FDQQRW� VHHN� UHZDUGV� WKURXJK� WKH� JULHYDQFH�

6HH�*ULHYH�3DJH���&RO��� 
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SUMMARIES 

%\��.LP�5XWNRZVNL� 

5HFRUGLQJ�6HFUHWDU\ 

/RRN��IRU�XV�DW�KWWS���ZZZ�XVZ�����FRP� 

����6RXWK�+DUULV 
32�%R[�� 
1HZ�&DUOLVOH��,1�
����� 

3KRQH�����-���-���� 
(-PDLO��SKLOLS�SLHQLD]HN#DUFHORUPLWWDO�FRP 

,�1�7KH�/RFDO�1HZV 
%L-0RQWKO\�1HZVOHWWHU�RI� 

(GLWRU��3KLO�3LHQLD]HN 

3UHVLGHQW��7RGG�.HJOH\ 

0,187(6�2)�0((7,1*6 

7KH�/RFDO�8QLRQ�0HHWLQJ�ZDV�FDOOHG�WR�RUGHU�
DW������S�P��RQ���������E\�7RGG�.HJOH\� 

7KHUH�ZDV�D�UROO�FDOO�RI�RIILFHUV 

3UHVLGHQW—3UHVHQW�9LFH�3UHVLGHQW�-�3UHVHQW�
5HFRUGLQJ� 6HFUHWDU\� -� 3UHVHQW� )LQDQFLDO�
6HFUHWDU\�-�3UHVHQW�7UHDVXUHU�-�3UHVHQW 

3UHVLGHQW¶V�5HSRUW�2XW 

· 7KH�-$&�PHW��7KH�GLUHFWLRQ�RI� WKH�FRP�
SDQ\� LV�QRW�FOHDU��7KHUH�PD\�EH�D�PHHWLQJ���
WLPHV� D� \HDU� ZLWK� WKH� FRPSDQ\�� WHDP� UHSV�
DQG�'LVWULFW��� 

· 7KHUH�DUH� �� JULHYDQFHV��7HDP�%XLOGLQJ��
0HW�/DE�DQG�.RWH��7KH�������JULHYDQFH�KDV�D�
UHVROXWLRQ� ZKHUH� LW� ZDV� DJUHHG� WR� SD\� WKH� ��
KRXUV�DQG�D�OHWWHU�WDNLQJ�UHVSRQVLELOLW\� 

· 7KH�6WHHULQJ�&RPPLWWHH�PLQXWHV�DUH�RQ�
WKH�ZHE�IRU�YLHZLQJ� 

· 7HPSRUDU\�6WDQGDUGV-�7KHUH�ZDV�PXFK�
GLVFXVVLRQ�DQG�HYHU\RQH�DJUHHG�ZH�ZLOO�GR� LW�
WKH�VDPH�ZD\� 

· 7KHUH� LV�D�ZHHNO\�FRQWUDFWLQJ�RXW�PHHW�
LQJ�WKDW�ZLOO�QRZ�LQFOXGH�WKH�EDUJDLQLQJ�XQLW� 

· 7KHUH�LV�JRLQJ�WR�EH�VWHSV�WDNHQ�WR�UHYL�
WDOL]LQJ�WKH�ZRUN�FXOWXUH� 

· &UDIW�7UDLQLQJ-�7KHUH�ZLOO�EH�D�SRVWLQJ�IRU�
�� HOHFWULFDO� QRZ� DQG� �� PHFKDQLFDO� SRVLWLRQV�

ODWHU� 

· 1HZ�+LUHV-�7KHUH�ZLOO�EH����LQ�)HEUXDU\��
��PDWHULDO�KDQGOHUV�DQG���HOHFWULFLDQV� 

:HOOQHVV�%XGJHW�PD\�EH�FRPLQJ�EDFN� 

5DSLG�5HVSRQVH 

· 1DWLRQDO� *ULG� FRQWUDFW� KDV� EHHQ� VHWWOHG�
DQG�LW�LV�D���\HDU�GHDO� 

'LVWULFW� ��� LV� JRLQJ� WR� EH� UROOLQJ� RXW� D�PRELOH�
DOHUW� V\VWHP� WKDW�ZLOO� EH� IRU� LQIRUPDWLRQ� VKDU�
LQJ�� ,W� PD\� EH� VLPLODU� WR� WKH� WH[WLQJ� SURJUDP�
XVHG�GXULQJ�QHJRWLDWLRQV� 

&RPPXQLFDWLRQV 

· 7KH� GHDGOLQH� IRU� WKH� QHZVOHWWHU� LV� PLG�
QLJKW�-DQXDU\���WK��7KHUH�PD\�EH�QHZ�FKDQJ�
HV�WR�WKH�QHZVOHWWHU��,I�\RX�KDYH�DQ\�LGHDV��OHW�
XV�NQRZ��$OVR��LI�\RX�KDYH�DQ�LQWHUHVW�LQ�EHLQJ�
WKH�HGLWRU��OHW�XV�NQRZ��3KLO�LV�UHWLULQJ� 

7KH�8QLRQ�ZHEVLWH�KDV�EHHQ�XSGDWHG��&KHFN�
RXW� DOO� RI� WKH� LQIRUPDWLRQ� QRZ� DYDLODEOH�� ,W� LV�
YHU\�XVHU�IULHQGO\� 

:RPHQ�RI�6WHHO� 

7KH�:26�LV�KDYLQJ�D�SRWOXFN�RQ�)HEUXDU\��WK�
WR�PHHW�DQG�JUHHW� WKH�PDQ\�QHZ�ZRPDQ� WKDW�
KDYH�VWDUWHG�DW�WKH�SODQW� 

1HZ�%XVLQHVV 

7KH�([HFXWLYH�%RDUG�PDGH�D�PRWLRQ� WR�VHQG�
XS�WR���WHDPV�WR�WKH�'LVWULFW���%RZOLQJ�7RXUQD�
PHQW�RQ�0DUFK�����������0RWLRQ�ZDV�DFFHSW�
HG�E\�WKH�IORRU��VHFRQGHG�E\�%RE�8UEDQ��0R�
WLRQ�SDVVHG�� 

7KH�([HFXWLYH�%RDUG�PDGH�D�PRWLRQ�WR�UHWXUQ�
+DOO� 5HQWDO� PRQH\� EDFN� WR� WKH� EXGJHW� DQG�
SODFH� LQWR� WKH� &KDULWDEOH� &RQWULEXWLRQ� )XQG��
0RWLRQ� ZDV� DFFHSWHG� E\� WKH� IORRU�� VHFRQGHG�
E\�-HII�%DWD��0RWLRQ�SDVVHG� 

7KH�([HFXWLYH�%RDUG�PDGH�D�PRWLRQ� WKDW� WKH�
�����%XGJHWV�ZLOO�EH� 

· &KDULWDEOH� &RQWULEXWLRQ� %XGJHW� ZLOO� EH�
FDSSHG� 

· 6ROLGDULW\�LV�FDSSHG� 

· 0DLQWHQDQFH�%XGJHW�ZLOO�FDUU\�RYHU 

:H� ZLOO� FRQWLQXH� WR� PDLQWDLQ� WKH� %DVHEDOO�
)LHOG��,I�D�WHDP�KDV�D�VSHFLILF�UHTXHVW�RU�HYHQW�
WKH\�ZDQW� IXQGHG�� WKH\�QHHG� WR�FRPSOHWH� WKH�
5HTXHVW� )RUP� DQG� VXEPLW� WR� WKH� ([HFXWLYH�
%RDUG� 

 

$OO� RWKHU� VSHQGLQJ� ZLOO� QHHG� WR� EH� VXEPLWWHG�
RQ� WKH�5HTXHVW� )RUP� �ORFDWHG� RQ� WKH� 8QLRQ�
KRPHSDJH��WR�WKH�([HFXWLYH�%RDUG�IRU�UHYLHZ��
0RWLRQ� ZDV� DFFHSWHG� E\� WKH� IORRU�� VHFRQGHG�
E\�1DWH�/HJDUG��0RWLRQ�SDVVHG� 

 

7KH�([HFXWLYH�%RDUG�PDGH�D�PRWLRQ�WR�GRQDWH�
WR�5HDO�6HUYLFHV��ZLWK�WKH�PRQH\�WDNHQ�RXW�RI�
WKH�&KDULWDEOH�&RQWULEXWLRQ�)XQG� 

 

([HFXWLYH� ERDUG� PDGH� D� PRWLRQ� WR� DGMRXUQ��
6HFRQGHG� E\� -RKQ� 0DUNLHZLF]�� 0RWLRQ�
SDVVHG��PHHWLQJ�DGMRXUQHG� 

0,187(6�2)�0((7,1*6 

7KH�/RFDO�8QLRQ�0HHWLQJ�ZDV�FDOOHG� WR�RUGHU�
DW������S�P��RQ���������E\�/LEEL�8UEDQ� 

7KHUH�ZDV�D�UROO�FDOO�RI�RIILFHUV 

3UHVLGHQW�-�1RW�3UHVHQW�9LFH�3UHVLGHQW�-�3UH�
VHQW�5HFRUGLQJ�6HFUHWDU\�–�3UHVHQW�)LQDQFLDO�
6HFUHWDU\�–�3UHVHQW�7UHDVXUHU�-�3UHVHQW 

7KH� 5HFRUGLQJ� 6HFUHWDU\� UHDG� WKH� IROORZ�
LQJ�FRUUHVSRQGHQFH 

7KDQN�\RX�OHWWHU�ZDV�UHDG�IURP�WKH�5HDO�6HU�
YLFHV� 

3UHVLGHQW¶V�5HSRUW 

· 7KHUH� ZDV� D� -$&� PHHWLQJ� �������� 7RP�
UHSRUWHG� WKDW� ZH� PLVVHG� DOO� RI� RXU� PDUNV� LQ�
6DIHW\�� 4XDOLW\�� 3URGXFWLRQ�� DQG�(QYLURQPHQ�
WDO��$V�D�UHVXOW��:HQGHOO�&DUWHU�ZLOO�QRZ�EH�WKH�
DSSURYHU�IRU�ZRUN�RUGHUV����������DQG�DERYH��
WKDW�ZHUH�SUHYLRXVO\�DSSURYHG�E\�7RP� 

· *ULHYDQFHV-� 7KHUH� ZDV� D� UHVROXWLRQ� WR�
������ DQG� WKH� ���� IRU� WKH� +\GURJHQ� JULHY�
DQFH�� 7KH� VHFRQG� JULHYDQFH� LV� D� GLVFKDUJH�
FDVH�WKDW�LV�LQ�VWHS��� 

· :H�DUH� WU\LQJ� WR�ZRUN�ZLWK� WKH�FRPSDQ\�
WR�UHWXUQ�LVVXHV�WR�WKH�WHDPV�DQG�OHWWLQJ�WHDPV�
ZRUN� WKURXJK� WKH� LVVXHV��7KH�FRPSDQ\�ZDQWV�
³KHDGV� WR� UROO´� ZKHQHYHU� WKH� PLOO� JRHV� GRZQ�
GXH�WR�UHFHQW�LQFLGHQWV¶ 

· 2YHUWLPH-7KH�FRPSDQ\�ZDQWHG� WR� UHWXUQ�
WR� WKH� ��� ò�� UXOH� IURP� ������ :H� GLG� QRW�
DJUHH�WR�WKH�EODQNHW�SROLF\��,I�27�LV�RYHU������
WHDP� PHPEHUV� QHHG� D� FRQYHUVDWLRQ� WR� WDNH�
SODFH�WR�DGGUHVV�HDFK�VLWXDWLRQ� 

· $63-� $V� D� SDUW� RI� VHWWOLQJ� �� JULHYDQFHV��
WKH� FRPSDQ\� DVNHG� XV� WR� ORRN� DW� $63�� 7KH�
FRPSDQ\� ZDQWV� D� QHZ� EDVHOLQH� ZKHUH� WKHUH�
ZLOO�EH�QR�GLVFXVVLRQ�DERXW�H[FHSWLRQV� 

· 7KH� FRPSDQ\� ZLOO� IXQG� WKH� :HOOQHVV�
%XGJHW� DQG� LW� ZLOO� QR� ORQJHU� EH� D� SDUW� RI� WKH�
FRQWUDFW� 

· 7KHUH�LV�GLVFXVVLRQ�DERXW�FODULI\LQJ�³+RZ�
GR� \RX� TXDOLI\� IRU� 'LVDELOLW\"´� � 7KUHH� VFKHG�
XOHG�GD\V�DQG���FDOHQGDU�GD\V�DUH�ERWK�EHLQJ�
DSSOLHG�WR�GLIIHUHQW�SHRSOH� 

· ,QVWUXPHQWDWLRQ� -REV-� 6LQFH� LW� KDV� EHHQ�
GLIILFXOW� WR� ILQG� SHRSOH� WKDW� KDYH� SDVVHG� WKH�
,QVWUXPHQWDWLRQ� WHVW��(OHFWULFLDQV�ZLOO� EH� HOLJL�
EOH�IRU� WKH�MRE�ZLWKRXW�SDVVLQJ�WKH�WHVW��7KHUH�
PD\�EH�PRUH�GLVFXVVLRQ�RQ�WKLV�LVVXH� 

· 5&0-�WKH�&RPSDQ\�KDV�QRW�ILOOHG�WKH�ODVW�
�� SRVLWLRQV�� DQG� WKH\� DUH� QRW� ILOOLQJ� WKH�PRVW�
UHFHQW�SRVLWLRQ��:KHQ�WKH�ODVW���DUH�JRQH��WKDW�
SURJUDP�PD\�QRW�EH�PDLQWDLQHG� 

7KHUH�KDV�EHHQ�PLQRU�ODQJXDJH�FKDQJH�LQ�WKH�
&UDIW�3URJUDP� 

7UDLQLQJ 

· 0DUFK�GDWHV�IRU�+LUDF���DUH�RXW��7KH�ODVW�
FODVV�ZLOO�EH�$SULO���WK� 

· 7KHUH�ZLOO�EH�4XDUWHUO\�7UDLQLQJ�IRU�RQJR�
LQJ� WRSLFV�� 6SLOO� 5HVSRQVH�� 6LGH� 3XOO�� DQG�



 

3DJH�� 

3UH]�&RQWLQXHG�IURP��3DJH�� 

/RRN��IRU�XV�DW�KWWS���ZZZ�XVZ�����FRP� 

'27� 

:H� DUH� UHYLHZLQJ� DOO� 3$16� WKDW� FRPH� RXW� WR�
LGHQWLI\�WUDLQLQJ�QHHGV�RI� WHDP�PHPEHUV�PRY�
LQJ�WR�QHZ�DUHDV�DQG�PDNLQJ�VXUH�WKH\�JHW�WKH�
QHHGHG� WUDLQLQJ� IRU� WKDW� MRE�� 3OHDVH� OHW� WKH�
7UDLQLQJ� 'HSDUWPHQW� NQRZ� LI� \RX� LGHQWLI\� D�
WUDLQLQJ�QHHG� 

6DIHW\ 

7KHUH� LV� D� UHFHQW� 6DIHW\� $OHUW� DERXW� FUDQHV��
3OHDVH� UXQ� WKHP� VDIHO\�� 7KHUH� LV� GLVFXVVLRQ�
DERXW�FUDQH�UHIUHVKHU�� 

,26+$� ZDV� UHFHQWO\� FRQWDFWHG� E\� VRPHRQH�
IURP� ,�1�� 7KH\� FDPH� RXW� WR� LQYHVWLJDWH� DQG�
WKHUH�ZLOO� EH� D� FLWDWLRQ��$� UHPLQGHU� WKDW� WKHUH�
DUH�LQWHUQDO�DYHQXHV�\RX�FDQ�WDNH�LV�\RX�KDYH�
LGHQWLILHG�LVVXHV 

5DSLG�5HVSRQVH 

7KHUH¶V�QRW�D� ORW�JRLQJ�RQ��:H�DUH� ILUPLQJ�XS�
RXU�UDSLG�UHVSRQVH�WHDP��7KH�PHPEHUV�DUH� 

&KULV�1RUULV 

&KULV�/RRPLV 

0LNH�&DUWHDX[ 

%XULO�6PLWK 

&RPPXQLFDWLRQV 

· 7KH� 2IILFHU� DQG� &RPPLWWHH� OLVW� LV� EHLQJ�
XSGDWHG� DQG� ZLOO� EH� SRVWHG� RQ� WKH� 8QLRQ�
KRPHSDJH� 

· 'LVWULFW���PRELOH�DOHUW� LV� LQ�SODFH��/HWWHUV�
UHFHQWO\�ZHQW�RXW�WR�HYHU\RQH� 

7KHUH�LV�D�QHZ�³,QWHUQDWLRQDO�-HIIHUVRQ�$ZDUG´�
WR�UHZDUG�SHRSOH�WKDW�JR�DERYH�DQG�EH\RQG�LQ�
WKHLU� FRPPXQLW\�� 3OHDVH� OHW� %XULO� NQRZ� LI� \RX�
KDYH�D�QRPLQDWLRQ�IRU�WKH�DZDUG� 

&LYLO�DQG�+XPDQ�5LJKWV 

7KHUH� LV� D�PHHWLQJ� RQ� ����� ZLWK� XQLRQ�PHP�
EHUV�RI�WKH�FRPPLWWHH�WR�ILQDOL]H�WKH�PHPEHUV�
DQG�GLVFXVV�WKH�UROHV�DQG�UHVSRQVLELOLWLHV� 

:RPHQ�RI�6WHHO� 

'LVWULFW� ��:26� FRQIHUHQFH� ZLOO� EH� LQ� $XJXVW��
7KH� FRPPXQLW\� VHUYLFH� SURMHFW� LV� VWLOO� EHLQJ�
ILQDOL]HG��7KH�QH[W�PHHWLQJ�LV�0DUFK��WK� 

2OG�%XVLQHVV 

-DFRE� &ROH�� RXU� 6WDII� 5HS� ZDV� LQWURGXFHG�
DJDLQ�� +H� ZDV� PHHWLQJ� ZLWK� D� JULHYDQW� DQG�
JRLQJ�RYHU� WKH�FDVH��+H�KDV����ORFDOV� WKDW�KH�
ZRUNV�ZLWK� 

 

:DWHU�LV�EHLQJ�VROG�IRU����D�FDVH�DQG�WKH�PRQ�
H\�SXW�LQ�WKH�HPHUJHQF\�IXQG�����FDVHV�ZLOO�EH�
GRQDWHG�WR�WKH�67�-RVHSK�&RXQW\�9HVW�DQG�WKH�
1&�3ROLFH�'HSDUWPHQW� 

1HZ�%XVLQHVV 

7KH�([HFXWLYH�%RDUG�PDGH�D�PRWLRQ�WR�VHQG���
SHRSOH� WR� WKH�'LVWULFW��� WULS� WR�0H[LFR� LQ�$SULO��
0RWLRQ� ZDV� DFFHSWHG� E\� WKH� IORRU�� VHFRQGHG�
E\�5LFN�3RGNXO��0RWLRQ�SDVVHG�� 

7KH�([HFXWLYH�%RDUG�PDGH�D�PRWLRQ�WR�SD\�IRU�
ORVW� WLPH� DQG� H[SHQVHV� IRU� WKH� DPRXQW� QRW�
FRYHUHG�E\� WKH�VFKRODUVKLS� WR�DWWHQG�6XPPHU�
6FKRRO�� 0RWLRQ� ZDV� DFFHSWHG� E\� WKH� IORRU��
VHFRQGHG�E\�1DWH�/HJDUG��0RWLRQ�SDVVHG� 

7KH�([HFXWLYH�%RDUG�PDGH�D�PRWLRQ�WR�SD\�IRU�

D���\HDU�DQQXDO�PHPEHUVKLS�IHH�WR�WKH�$,67��
0RWLRQ� ZDV� DFFHSWHG� E\� WKH� IORRU�� VHFRQGHG�
E\�-RKQ�0DUNLHZLF]��0RWLRQ�SDVVHG 

7KH� ([HFXWLYH� %RDUG� PDGH� D� PRWLRQ� WR� SD\�
RIILFHUV�DQG� WHDP� UHSV�VDODULHV� IRU�������0R�
WLRQ� ZDV� DFFHSWHG� E\� WKH� IORRU�� VHFRQGHG� E\�
-HII�%DWD��0RWLRQ�SDVVHG�� 

([HFXWLYH� ERDUG� PDGH� D� PRWLRQ� WR� DGMRXUQ��
0RWLRQ� DFFHSWHG� E\� WKH� IORRU�� VHFRQGHG� E\�
5R[DQQH� 5RPHUR�� 0RWLRQ� SDVVHG�� PHHWLQJ�
DGMRXUQHG� 

H[SDQVLRQ�RQ�WKH�EDFNV�RI�WKH�ZRUNHU��%HJLQ�
QLQJ�LQ�WKH�ODWH�����¶V�DQG�SURSHOOHG�E\�KRU�
ULEOH�WUDGH�GHDOV�VXFK�DV�1$)7$��WKLV�H[SDQ�
VLRQ�FRPHV�DW�D�KLJK�SULFH�IRU�\RX�DQG�,��7KH�
0LWWDO�(PSLUH�EHJDQ�VXEWO\� LQ������ZLWK� WKH�
OHDVH�DJUHHPHQW�ZLWK�WKH�,URQ�DQG�6WHHO�&RP�
SDQ\� RI� 7ULQLGDG� DQG� 7REDJR�� ,Q� ����� 0U��
0LWWDO�DFTXLUHG�,QODQG�6WHHO�&RPSDQ\�ZKLFK�
LQFOXGHG� 7HN� DQG� .RWH�� 6LQFH� WKHQ� KH� KDV�
DFTXLUHG����QHZ�RSHUDWLRQV� DFURVV� WKH�JOREH�
IURP� LURQ�RUH� UDQJHV� WR� LURQ�PDNLQJ� WR�KLJK�
VWUHQJWK�VWHHO�DQG�UHVHDUFK��'XULQJ�WKLV�VDPH�
WLPH�IUDPH�KH�KDV�GLYHVWHG�RU�FORVHG����IDFLO�
LWLHV� WKDW�ZHUH� WLHG� WR� WKH� ODUJHU�DFTXLVLWLRQV��
(DFK�RI�WKHVH�IDFLOLWLHV�FDQ�EH�WUDFHG�EDFN�WR�
WKH�SXUFKDVH�RI�,QODQG�6WHHO� 

 0U��0LWWDO�KDV�KDUYHVWHG�RXU�IDFLOL�
WLHV��DQG�HDFK�DFTXLVLWLRQ�VLQFH��WR�FRQWLQXH�WR�
H[SDQG�KLV�HPSLUH��%\�KDUYHVWLQJ�WKH�DVVHWV��,�
PHDQ�WKH�ODERU�RI�DOO�RI�XV�LV�XVHG�WR�LQFUHDVH�
FDSLWDO�ZHDOWK�UDWKHU�WKDQ�PRQHWDU\�ZHDOWK�DV�
ZDV� WKH� FDVH� GXULQJ� WKH� VHFRQG� LQGXVWULDO�
UHYROXWLRQ�� 7KLV� LV� DOVR� WUXH� LQ� RWKHU� LQGXV�
WULHV� QRW� MXVW� VWHHO�� *RRJOH�� $SSOH�� $PD]RQ�
DQG� PDQ\� RWKHUV� DUH� XVLQJ� WKH� ODERU� RI� LWV�
ZRUNHUV� WR� H[SDQG� WKHLU� HPSLUHV� DFURVV� WKH�
JOREH�� 7RGD\� ZH� KDYH� VHOI� GULYLQJ� FDUV��
GURLGV�� DQG� EXUJHU� IOLSSLQJ� URERWV��:H� KDYH�
VHOI-FKHFNRXW�ODQHV��NLRVNV�DW�DLUSRUWV��URERWLF�
YDFXXP� FOHDQHUV� DQG� ODZQ� PRZHUV�� $OO� RI�
WKHVH�LQQRYDWLRQV�DUH�VROG�DV�PDNLQJ�RXU�OLYHV�
EHWWHU�� EXW� UHDOLW\� LV� WKH\� DUH� UHSODFLQJ� ODERU�
ZLWK� WHFKQRORJ\�� 7KH� UHVSRQVH� PXVW� EH� RU�
JDQL]LQJ� WKH� XQRUJDQL]HG� DFURVV� WKH� JOREH�
DQG�WR�EXLOG�DOOLDQFHV�WR�SXVK�EDFN�WKLV�DWWDFN�
RQ�ODERU�� 

 7KH�QH[W� WLPH� WKH� WDON�RQ� WKH� IORRU�
LV� ZLWK� WKH� UHVWULFWHG� EXGJHW� RU� WKH� ZD\� WKH�
FRPSDQ\� LV� VWHDOLQJ� IURP�\RX�$63�� LW� LV� QRW�
ZLWK� WKH� LQWHQW�RI�SXWWLQJ�PRQH\� LQWR�D�EDQN�
DFFRXQW��LW�LV�ZLWK�WKH�IXOO�LQWHQW�RI�KDUYHVWLQJ�
,�1�7HN� DQG� ,�1�.RWH� WR�EX\� WKDW� QH[W� DVVHW�
ZKLFK�WRGD\�LV�(66$5��6R�ZKDW�LV�\RXU�ODERU�
ZRUWK"�:H� QHHG� WR� SURWHFW� RXU� MREV� DQG�RXU�
IXWXUHV�E\�QRW�KLGLQJ�EHKLQG�WKH�ZRUN�FXOWXUH��
EXW� UDWKHU� WR� EH� XVHG� DV� WKH�PHDQV� WR�PDNH�
WKH� QHFHVVDU\� FKDQJH� DQG� DGDSW� WR� WKH� SUH�
VHQW�� :H� QHHG� WR� XQGHUVWDQG� WKDW� WKH� WZR�
ODUJHVW�VWHHO�FRPSDQLHV�LQ�WKH�ZRUOG�DUH�XVLQJ�
RXU�ODERU�WR�H[SDQG�WKHLU�ZHDOWK��,W¶V�QRW�LOOH�
JDO� RU� LPPRUDO�� LW� LV� WKH� UHDOLW\�� 6R� LQ� WKH�
PHDQWLPH�� ZH� PXVW� VHFXUH� RXU� IDFLOLW\�� GR�
ZKDW� LW� WDNHV� WR� FRQWLQXH� WR� WKULYH�� DQG� WR�
FRQWLQXH� WR� PDNH� WKH� QHFHVVDU\� FKDQJHV� WR�
SUHVHUYH� RXU� ZRUN� FXOWXUH� DQG� WR� XVH� LW� WR�

JXDUG�DJDLQVW�DQ�RYHUUHDFKLQJ�GLYLVLRQ�PDQ�
DJH�DQG�&22�ZKR�GRHVQ¶W�UHVSHFW�\RXU�FRQ�
WULEXWLRQV�DQG�GRHVQ¶W�FDUH�DERXW�\RX�SURYLG�
LQJ� IRU� \RXU� IDPLO\�� WKH\� RQO\� FDUH� DERXW�
H[SDQVLRQ�� 

 )LQDOO\��,�NQRZ�WKHUH�DUH�D�EXQFK�RI�
TXHVWLRQV�RQ� WKH� IORRU� DIWHU� VHHLQJ�P\�QDPH�
DV�SUHYDLOLQJ�ELGGHU�RQ�D�FRXSOH�RI� MREV� WKLV�
ZHHN��1H[W�\HDU�,�ZLOO�KDYH����\HDUV�LQ�DQG��
ZKLOH� QRW� OLNHO\� WR�� ,� FRXOG� UHWLUH�� 7KHUH� DUH�
VR�PDQ\� XQNQRZQV� IRU� PH� DW� SUHVHQW� WKDW� ,�
DP�QRW�VXUH�LI�,�ZLOO�ZRUN���PRUH�\HDUV�RU����
PRUH� \HDUV�� 3UHVHQWO\�� LI� ,� GRQ¶W� UXQ� RU� LI� ,�
ZHUH�WR�JHW�YRWHG�RXW�RI�RIILFH��,�KDYH�QR�MRE�
WR�JR� WR�� ,�YDFDWHG�P\�SUHYLRXV� MRE�DV�7&0�
UROOHU�VRPH�WLPH�DJR�EHFDXVH�WKH�JURXS�IHOW�LW�
ZDV� SUHYHQWLQJ� VRPH� SHRSOH� IURP� ELGGLQJ��
7KHUH�DUH�WZR�\HDUV�XQWLO�WKH�GHFLVLRQ�IRU�PH�
WR�UXQ�DJDLQ�IRU�DQRWKHU�WHUP�KDV�WR�EH�PDGH��
8OWLPDWHO\�LW�ZLOO�FRPH�GRZQ�WR�LI�,�ZRXOG�EH�
KHUH� ORQJ� HQRXJK� WR� FRPSOHWH�P\� WHUP��EXW��
PRUH�LPSRUWDQWO\��LW�ZRXOG�FRPH�GRZQ�WR�DOO�
RI� \RX�� ,Q� WKH� PHDQWLPH�� ZH� ZLOO� ILOO� WKH�
:DVWH�:DWHU�7UHDWPHQW� MRE� WKURXJK�WKH�QRU�
PDO� ELG� SURFHVV�� ,� ORYH� ZKDW� ,� GR� DQG� LI� ,�
GLGQ¶W� EHOLHYH� ,� ZRXOG� EH� DEOH� WR� FRPSOHWH�
P\�WHUP�RU�WR�FRPPLW�WR�WKH�ZRUN��,�ZRXOGQ¶W�
UXQ�DJDLQ��7KH�QH[W�IHZ�\HDUV�ZLOO�EH�GLIILFXOW�
DQG�ZH�DUH�XQGHUJRLQJ�VRPH�PDMRU�FKDQJHV��
,�ZLOO�DOZD\V�GR�ZKDW�LV�EHVW�IRU�WKLV�8QLRQ�� 

,�1�62/,'$5,7< 

7RGG�.HJOH\� 

3UHVLGHQW�86:����� 

&Žƌ�ZĂƉŝĚ�ZĞƐƉŽŶƐĞ͗ 

tŚŝůĞ� ƚŚŝŶŐƐ� ŚĂǀĞ� ŶŽƚ� ďĞĞŶ� ǀĞƌǇ� ĂĐƟǀĞ�
ŝŶ� ƚŚĞ�ƉŽůŝƟĐĂů� ƌĞĂůŵ͕� ƚŚĞ�h^t�ĂŶĚ�ŽƵƌ�
>ŽĐĂů� ŚĂǀĞ� ƚĂŬĞŶ� ƚŚŝƐ� ƐůŽǁ� ƉĞƌŝŽĚ� ĂƐ� Ă�
ƟŵĞ� ƚŽ� ƐŚŽƌĞ� ƵƉ� ŽƵƌ� ŶĞƚǁŽƌŬ͘� �Ɛ� ǁĞ�
ƉƌĞƉĂƌĞ�ĨŽƌ�ƚŚĞ�ZĂƉŝĚ�ZĞƐƉŽŶƐĞ�Θ�>ĞŐŝƐͲ
ůĂƟǀĞ�ĐŽŶĨĞƌĞŶĐĞ�ŝŶ����ƚŚŝƐ�KĐƚŽďĞƌ͕�ǁĞ�
ĐĂŶ� ŶŽǁ� ĂŶŶŽƵŶĐĞ� ƚŚĂƚ� ǁĞ� ŚĂǀĞ� ƉƵƚ�
ƚŽŐĞƚŚĞƌ�Ă� ĨŽƵƌ�ŵĂŶ�ƚĞĂŵ� ĨƌŽŵ�ŽƵƌ�>ŽͲ
ĐĂů͘�DŝŬĞ��ĂƌƚĞĂƵǆ�ǁŝůů�ďĞ�ƚŚĞ�ŶĞǁ��ŽŽƌͲ
ĚŝŶĂƚŽƌ͕�ǁŝƚŚ��ŚƌŝƐ�>ŽŽŵŝƐ͕��ŚƌŝƐ�EŽƌƌŝƐ͕�
ĂŶĚ��Ƶƌŝů� ^ŵŝƚŚ� ƌŽƵŶĚŝŶŐ�ŽƵƚ� ƚŚĞ� ƚĞĂŵ͘�
/ƚ� ŝƐ�ŽƵƌ�ŚŽƉĞ�ƚŚĂƚ�ƚŚŝƐ�ǁŝůů�ĞŶĂďůĞ�ƵƐ�ƚŽ�
ďĞ�ĂďůĞ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�Ă�ůŝƩůĞ�ŵŽƌĞ�ŝŶ�
ƉĞƌƐŽŶ͕�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ůĂĐŬŝŶŐ�
ĨŽƌ� ƐŽ� ůŽŶŐ͘� �Ɛ� ƚŚĞ� ĐĂŶĚŝĚĂƚĞƐ� ĂƌĞ�
ƐƚĂƌƟŶŐ� ƚŽ� ƉŽƐŝƟŽŶ� ƚŚĞŵƐĞůǀĞƐ� ĨŽƌ� ƚŚĞ�
ƵƉĐŽŵŝŶŐ� ƌĂĐĞƐ͕� ĂŶĚ� ƚŚĞ� &ĞĚĞƌĂů� ĂŶĚ�
^ƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚƐ�ĐŽŶƟŶƵĞ�ƚŽ� ůĞŐŝƐůĂƚĞ�
ŽǀĞƌ�ƵƐ�ĂƐ�ǁŽƌŬĞƌƐ�ĂŶĚ�ĐŝƟǌĞŶƐ͕�ǁĞ�ǁŝůů�
ĚŽ�ŽƵƌ�ďĞƐƚ�ƚŽ�ďƌŝŶŐ�ǇŽƵ�ƚŚĞ�ŝŶĨŽ�ƚŚĂƚ�ŝƐ�
ŵŽƐƚ� ŝŵƉŽƌƚĂŶƚ� ƚŽ� ǇŽƵ͕� ĂƐ� Ă� ƵŶŝŽŶŝǌĞĚ�
ǁŽƌŬĞƌ͘ 



 
)HEUXDU\�0DUFK������9ROXPH�����,VVXH���������������������������� 3DJH�� 

/RRN��IRU�XV�DW�KWWS���ZZZ�XVZ�����FRP� 

SURFHGXUH��:H� FDQ� DVN� WKDW� WKH� LVVXH� EH� UHVROYHG�
WKDW�UHPRYHV�WKH�YLRODWLRQ�DQG�WKDW�WKH�%DUJDLQLQJ�
8QLW� PHPEHU� EH� PDGH� ZKROH� IURP� DQ\� GDPDJH�
VXIIHUHG�DV�D�UHVXOW�RI�WKH�YLRODWLRQ��EXW�ZH�FDQQRW�
VHHN�EHQHILWV�JUHDWHU�WKDQ�WKLV�DQG�H[SHFW�D�SRVLWLYH�
RXWFRPH�� 

2QFH� WKH� IRUP� LV� FRPSOHWHG� WKH� JULHY�
DQFH�LV� WKHQ�JLYHQ�WR�\RXU�7HDP�5HS�WR�WXUQ� LQ�WR�
WKH�FRPSDQ\��8VXDOO\� WKLV� LV� WKH�5HVRXUFH� IRU� WKH�
DIIHFWHG�%�8��WHDP�PHPEHU��EXW�FDQ�EH�WKH�0DQDJ�
HU� RU� HYHQ�+XPDQ�5HVRXUFHV��7KH�&RPSDQ\� WKHQ�
KDV����GD\V�WR�UHVSRQG��$W�WKLV�SRLQW�\RX�DUH�RIIL�
FLDOO\� LQ�6WHS���RI� WKH� ,VVXH�5HVROXWLRQ�3URFHGXUH�
LQ�$UWLFOH�;,,�DQG�\RX�FDQ�UHDG�IXUWKHU�DERXW�WKH���
VWHSV�D�JULHYDQFH�JRHV�WKURXJK�LQ�WKH�&%$� 

$�IHZ�µGRQ¶WV¶�WR�UHPHPEHU� 

<RX� FDQ¶W� ILOH� D� *ULHYDQFH� DJDLQVW� D�
IHOORZ�%DUJDLQLQJ�8QLW�0HPEHU� 

<RX� PXVW� KDYH� EHHQ� GLVDGYDQWDJHG� LQ�
VRPH�ZD\� 

7KHUH�PXVW�EH�D�YLRODWLRQ�RI�VRPHWKLQJ�
WR�*ULHYH��WKH�FRQWUDFW��'HVLJQ�ERRN��WKH�/DZ��HWF� 

<RX� FDQ¶W� *ULHYH� WKH� &RPSDQ\� IRU�
IROORZLQJ�WKH�UXOHV��HYHQ�LI�LW�GLVDGYDQWDJHV�\RX� 

7KH�*ULHYDQFH�PXVW�EH�ILOHG�LQ����GD\V� 

/DVWO\��UHPHPEHU�WKDW�WKH�ILUVW�UHVSRQVH�
WR� D� JULHYHDEOH� VLWXDWLRQ� LV� WR� WDON� WR� \RXU� 7HDP�
5HS�DQG�5HVRXUFH�DQG�DWWHPSW�WR�UHVROYH�WKH�LVVXH�
WKURXJK�FRRSHUDWLYH�WHDPZRUN��7KLV�GRHV�QRW�WDNH�
DZD\� IURP� WKH� ��� GD\� ZLQGRZ�� DV� WKH� YLRODWLRQ�
GRHV�QRW� WDNH�HIIHFW�XQWLO�WKLV�DWWHPSW� WR�UHVROYH�LW�
KDV�IDLOHG�VR�ORQJ�DV�\RX�EHJDQ�WKH�DWWHPSW�ZLWKLQ�
WKH�RULJLQDO����GD\V� 

7RGG� VHWV� XS� WUDLQLQJ� HYHU\� FRXSOH� RI�
\HDUV� IRU� \RXU�8QLRQ�2IILFHUV� RQ�*ULHYDQFH�+DQ�
GOLQJ�DORQJ�ZLWK�D�KRVW�RI�RWKHU�LWHPV�DQG�ZH�ZLOO�
EH� KDYLQJ� WKLV� WUDLQLQJ� WRZDUGV� WKH� HQG� RI� $SULO�
WKLV�\HDU��6R�\RXU�7HDP�5HS�DQG�-$&�5HSV�DUH�D�
ZHDOWK�RI�LQIRUPDWLRQ�\RX�FDQ�OHDQ�RQ�ZKHQ�TXHV�
WLRQV�DULVH� 

7KDQN�<RX�DQG�DV�DOZD\V�,�DP�KRQRUHG�
WR�UHSUHVHQW�WKH�EHVW�VWHHOZRUNHUV�LQ�WKH�ZRUOG� 

��������7RQ\�1RYHOOR 

'LVSXWH�5HVROXWLRQ�&KDLUPDQ 

*ULHYH�&RQWLQXHG�IURP��3DJH�� 

)HEUXDU\�8QLRQ�'D\ 
-$&�8SGDWH 

7HN�UHPDLQV�IXOO�IRU�PRQWK�RI�)HEUXDU\�ZLWK�TXDOL�
W\�ZHOO�EHKLQG�WKH�SODQ��$Q\�UHTXLVLWLRQ�DERYH����
WKRXVDQG� PXVW� EH� DSSURYHG� E\� :HQGHOO� &DUWHU��
7KH� H[HFXWLYHV� RI� WKH� FRPSDQ\� GRQ¶W� EHOLHYH� ZH�
DUH�FDSDEOH�RI�UXQQLQJ�WKH�IDFLOLWLHV� 

 7KHUH� ZDV� D� WHQWDWLYH� DJUHHPHQW�
UHDFKHG� RQ� WKH� RXWVWDQGLQJ� $63� LVVXHV� IRU� ERWK�
7HN� DQG�.RWH��7KH� -$&�DJUHHG�RQ� DQ� DGMXVWPHQW�
RI� �� KRXUV� IRU� WKH� 7HN� $63� DQG� WKH� IXOO� DPRXQW�
UHVXOWLQJ� IURP� UXQQLQJ� RXW� RI� K\GURJHQ� RQ� WKH�
&*/� 

 'LVFXVVHG�WKH�UHFHQW�GLVFKDUJH�FDVH�DQG�
H[SODLQHG�WKH�FRPSDQ\�SRVLWLRQ�DQG�GHYHORSHG�RXU�
UHVSRQVH��,W�ZDV�DOVR�GLVFXVVHG�WKH�LQFLGHQW�ZKHUH�
WKH�ZURQJ�ZRUN� UROOV�ZHUH� SXW� LQWR� WKH� VNLQ�SDVV�

PLOO�UHVXOWLQJ�LQ������WRQV�RI�VWHHO�SURGXFHG�ZLWK�D�
VKLQ\�ILQLVK�� 

 2YHUWLPH� ZDV� EURXJKW� XS� E\� PDQDJH�
PHQW�DQG�VRPH�PDQDJHUV�IHHO�WKH�IOH[�WLPH�LV�EHLQJ�
DEXVHG� E\� VRPH� RI� RXU� PDLQWHQDQFH� SHRSOH�� 7KH�
8QLRQ�VXJJHVWHG� WKDW� WKHVH�GLVFXVVLRQV�ZHUH�PRUH�
VXLWHG�WR�EH� WDONHG�DERXW�DW� WKH� WHDP� OHYHO�QRW� WKH�
-$&�� 

 ,W� LV�SURMHFWHG�ZH�ZLOO� ORVH�EHWZHHQ����
DQG� ��� LQ� WKH� QH[W� ��� PRQWKV� DQG� WKH� FRPSDQ\�
FRQWLQXHV� WR�GUDJ�WKHLU�IHHW�RQ�KLULQJ�DQG�RQ�VWDUW�
LQJ� FUDIW� WUDLQLQJ� SRROV�� 7KH� FRPSDQ\� ZDQWV� WR�
RSHQ�XS� WKH�$63� DQG�ZDQWV� WR� UHPRYH� DOO� H[FHS�
WLRQV� IURP� WKH� SODQ� DQG� ORZHU� WKH� QXPEHUV� WR� UH�
IOHFW� UHDO� QXPEHUV� QRW� WKHRUHWLFDO�� 8QLRQ� LV� VWLOO�
ZDLWLQJ�RQ�D�IRUPDO�SURSRVDO�� 

 7KHUH�KDV�EHHQ�LGHQWLILHG�D�GLVFUHSDQF\�
H[LVWV� LQ� WKH� ODQJXDJH� IRU�GHWHUPLQLQJ�ZKDW�TXDOL�
ILHV� IRU� DQ� 67'� LQFLGHQW�� 7KH� 3,%� DQG� WKH� IRUPV�
DQG�LQIRUPDWLRQ�RQ�WKH�,QWUDQHW�GLIIHU�RQ�ZKHWKHU�LW�
LV� WKUHH� FDOHQGDU� GD\V� RU� WKUHH� VFKHGXOHG� GD\V��
6DOO\�DQG�7RGG�WR�PHHW�DQG�GLVFXVV� 

 'LVFXVVHG�WKH�FXUUHQW�DQG�IXWXUH�,QVWUX�
PHQW� 6HUYLFH� RSHQLQJV�� &XUUHQWO\� WKHUH� DUH� QR�
TXDOLILHG�ELGGHUV�WKDW�KDYH�SDVVHG�WKH�WHVW�DQG�KDYH�
EHHQ�RQ�WKHLU�MREV�IRU����PRQWKV�IURP�EHLQJ�TXDOL�
ILHG�� 7KH� 8QLRQ� SURSRVHG� WKDW� LI� IXOO\� TXDOLILHG�
HOHFWULFLDQV� DSSO\� DQG� WKHUH� DUH� QR� TXDOLILHG� ELG�
GHUV� WKH� KLJKHVW� VHQLRU� ELGGHU�ZRXOG� SUHYDLO�� 7KH�
FRPSDQ\� KDV� VLQFH� FRXQWHUHG� DQG� WKH� ,QVWUXPHQW�
6HUYLFH� *URXS� UHMHFWHG� WKDW� LGHD�� :H� ZLOO� QRWLI\�
WKH� FRPSDQ\� WR� FRQWLQXH� WR� ILQG� FDQGLGDWHV� IURP�
WKH� VWUHHW� XQWLO� ZH� KDYH� LQWHUQDO� TXDOLILHG� FDQGL�
GDWHV� 

$UHD�5HSRUWV 

2QH� RI� WKH� ODVW� WZR� TXDOLILHG� PHFKDQLFDO� ELGGHUV�
OLNHO\�WR�WDNH�'DYH�/XFH¶V�VSRW�DQG�ZLWK�D�SURMHF�
WLRQ� RI� ORVLQJ� D� GR]HQ� PHFKDQLFV� ZH� DUH� LQ� EDG�
VKDSH� 

0DQDJHPHQW� RQ� WKH� &*/� KDV� VDLG� WKDW� LI� WKH�
PDLQWHQDQFH�PHPEHUV�GRQ¶W�FRQWLQXH� WR� OLVW� LWHPV�
IURP� WKH� GHIHUUHG� OLVW� WKH\� ZLOO� EH� UHPRYHG� E\�
PDQDJHPHQW� DV� EHLQJ� XQQHFHVVDU\�� ,�1� .RWH¶V�
EXGJHW�LV�QRW�SDUW�RI�WKH�$086$�EXGJHWLQJ��FRVWV�
DUH�EHLQJ�DEVRUEHG�E\�7HN�� 

%LJ� SXVK� LQ� (&� WR� KLW� WKH� EXGJHWV� HVWDEOLVKHG� E\�
:HQGHOO�&DUWHU��7KH�(*/�FRQWLQXHV�WR�EH�RQ�D������
WXUQ�RSHUDWLRQ�XQWLO�0D\��,Q�WKH�)36�DUHD�LW�DSSHDUV�
ZH� DUH� VHHLQJ� DQ� LQFUHDVH� LQ� WKH� QXPEHU� RI� FUDQH�
LQFLGHQWV� DQG�ZH� QHHG� WR� XQGHUVWDQG�ZK\��'R�ZH�
KDYH�QHZ�SHRSOH�RQ�MREV�WKDW�DUH�QRW�EHLQJ�WUDLQHG�
SURSHUO\"� 

7KH�ZRUN�FXOWXUH�UHYLWDOL]DWLRQ�FRPPLWWHH� LV�PDN�
LQJ�JRRG�SURJUHVV�ZLWK�ERWK�VLGHV�LGHQWLI\LQJ�PDQ\�
RI�WKH�VDPH�LVVXHV��7KH�VXE-FRPPLWWHH�LV�PDGH�XS�
RI� 'DQ� 1LPW]�� 6KDXQ� .UHQ]NH�� 5DQG\� &KDSSHOO��
$OHF�&DUH\�� -LOO�+RXJK��8*HQH�+DQNH\�� DQG�$Q�
GUHZ�*UDVVOH\��:LOO�EH�ORRNLQJ�IRU�QDPHV�IRU�IXOO-
WLPH�ZRUN�FXOWXUH�UHYLWDOL]DWLRQ�WUDLQHUV��KRSHIXOO\�
VRRQ�� 1HHG� WR� JHW� EDFN� WR� ZRUNLQJ� DV� WHDPV� DQG�
VWRS�SOD\LQJ�VLGHV��&OHDUO\�PDQDJHPHQW�QHHGV�WKLV�
DV�PXFK�DV�ZH�GR� 

&RUH�HOHFWULFDO� LV�QRW�EHLQJ�LQYROYHG�LQ� WKH�EXGJHW�
FUHDWLRQ�SURFHVV��EXW�DUH�EHLQJ�DVNHG� WR� DGKHUH� WR�
XQUHDVRQDEOH� EXGJHWV� IRUFHG� XSRQ� XV� WR� PDLQWDLQ�
WKH�HTXLSPHQW��7KH�7HN�(&�PHPEHUV�DUH�QRWLFLQJ�
D� VKLIW� LQ� PDQDJHPHQW� E\� UHMHFWLQJ� ZRUN� RUGHUV�
ZULWWHQ�� LQVWHDG� RI� UHPDLQLQJ� LQ� WKH� TXH� DV� QRW�
DSSURYHG�� (TXLSPHQW� &RQWURO� PHPEHUV� QHHG� WR�
KDYH� D� VD\� ZKHQ� FDQFHOOLQJ� RU� PRGLI\LQJ� GRZQ�
WXUQV�DQG��LQ�SDUWLFXODU��PLQL�GRZQWXUQV� 

&'&0� RSHUDWLRQV� LV� IXOO\� VWDIIHG� DQG� QHZ� 7&0�
UROOHU�DUULYHG�RQ�WKH�MRE��'LVFXVVHG�WKH�YHU\�OLNHO\�
VFHQDULR� RI� ORVLQJ� DOO� RI� WKH� UROOHUV� LQ� WKH� QH[W�

FRXSOH� RI� \HDUV�� :KHUH� LV� WKH� ��� KRXU� SURFHVV�
WUDLQLQJ"� 6HHPV� ZH� KDYH� UHSODFHG� WKDW� ZLWK� +,�
5$&�OLWH�WUDLQLQJ�� 

5ROO� VKRS� LV� WU\LQJ� WR� HGXFDWH� WKH� WZR� JURXSV� RQ�
IDFHWV�RI� WKHLU� MREV�DQG�WR�VWRS�EHLQJ�VR�FULWLFDO�RI�
HDFK� RWKHU�� 7KH� ODUJH� JULQGHU� LV� EDFN� XS� DQG� UXQ�
QLQJ�� ,Q� WKH� SODQW� VXSSRUW� DUHD� ZH� KDYH� VWDIILQJ�
LVVXHV� DW� WKH� ZDUHKRXVH� DQG� WKH� FRPSDQ\� JDYH� D�
GLUHFWLYH� WR� WKH�JURXS��:DUHKRXVH�DQG�VKLSSLQJ� WR�
FRQGXFW�PHHWLQJV�WR�XQGHUVWDQG�WKH�XVDJH�RI�WKH��WK�
FUHZV�DQG�ILQG�EHWWHU�ZD\V�WR�VKDUH�FRYHUDJH��-DFN�
:DOO� DQG� -RKQ� 0D]DQ\� UHTXHVWHG� WR� DWWHQG� WKH�
PHHWLQJ�� 0DQDJHPHQW� KDV� UHTXHVWHG� FDPHUDV� EH�
LQVWDOOHG� LQ� VKLSSLQJ� WR� YLHZ� ZUDS� FRQGLWLRQV� RI�
FRLOV� DV�D� UHVXOW� RI� FXVWRPHU� FRPSODLQWV� DQG�GDP�
DJH� UHSRUWV�� 7KHUH� ZHUH� FRQFHUQV� LQ� WKH� ILQLVKLQJ�
HQG� RI� D� FRQILQHG� VSDFH� LQ� WKH� SLW� DUHD� RI� WKH� LQ�
VSHFWLRQ�OLQH�DQG�WKH�ULVN�RI�HQWHULQJ�LW�WR�FOHDQ�XS�
EDQGLQJ��5HSRUWV�RI�GDPDJH� IURP�EDQGLQJ�PDWHUL�
DOV�KDV�EHHQ�LGHQWLILHG�� 

7KH�PHQWRU�SURJUDP�LV�XS�DQG�UXQQLQJ�ZLWK�WKH�ODVW�
JURXS� RI� QHZ� KLUHV� EHLQJ� DVVLJQHG� D�PHQWRU�� 7KH�
EDVLV�LV�WR�QRW�IRFXV�RQ�MRE�VSHFLILF�WUDLQLQJ�EXW�RQ�
WKH� ZRUN� FXOWXUH� DQG� XQGHUVWDQGLQJ� WKH� GHVLJQ��
$OVR� GLVFXVVHG� D� UHFHQW� LQMXU\� RI� D� WHDP�PHPEHU�
IDOOLQJ�RQ�WKH�LFH�DQG�KRZ�WKHUH�ZDV�D�EUHDN�GRZQ�
LQ�FRPPXQLFDWLRQ�DQG�UHSRUWLQJ�RI�WKH�LQMXU\�� 
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$V�ZH�DOO�NQRZ�� WKHUH�ZLOO�EH�VR�PDQ\�QHZ�
IDFHV� FRPLQJ� WKURXJK� ,�1� DV� PRUH� WHDP�
PHPEHUV� DUH� UHWLULQJ�� ,W� LV� LPSHUDWLYH�� QRZ�
PRUH� WKDQ� HYHU�� WKDW� ZH� JHW� D� SURJUDP� LQ�
SODFH�WR�VHFXUH�RXU�ZRUN�FXOWXUH� 

)RU�WKH�SDVW�IHZ�PRQWKV��D�JURXS�RI�XV�KDYH�
EHJXQ� VWDUWLQJ� WKH� IUDPHZRUN� WR� HVWDEOLVK� D�
0HQWRU� 3URJUDP� KHUH� DW� ,�1� :H� ZLOO� EH�
DFWLYHO\� LQYROYHG�ZLWK�QHZ�KLUHV� WKURXJKRXW�
WKHLU� SUREDWLRQDU\� SHULRG�� JLYLQJ� WKHP� D�
VROLG� ³JR-WR´� SHUVRQ� ZKR� FDQ� KHOS� WKHP�
DGGUHVV� DQ\� TXHVWLRQV�� LVVXHV�� RU� FRQFHUQV��
6RPHRQH� ZKR� FDQ� KHOS� VWUHQJWKHQ� WKHLU�
VNLOOV�� JHW� WKHP� HGXFDWHG� DQG� DFWLYH� LQ� WKH�
XQLRQ�� DQG� KHOS� WKHP� PDLQWDLQ� RXU� ZRUN�
FXOWXUH� 

:H�DUH�RII�WR�D�JRRG�VWDUW��EXW�ZH�FRXOG�XVH�
PRUH� KHOS�� :H� DUH� ORRNLQJ� IRU� DQ\� OLNH-
PLQGHG� WHDP�PHPEHUV�ZKR� FDQ� EULQJ� IUHVK�
LGHDV�� VXJJHVWLRQV�� DQG�RU� EHFRPH� DQ� DFWLYH�
PHQWRU� WR� IXWXUH� QHZ� KLUHV�� 3OHDVH� FRQWDFW�
1LFN�*HVVLQJHU�IRU�IXUWKHU�LQIRUPDWLRQ�WR�JHW�
LQYROYHG� LQ� WKLV� SURJUDP� RU� LI� \RX� DUH� LQ�
QHHG�RI�D�PHQWRU��+HOS�VHFXUH�RXU�IXWXUH�� 

8SFRPLQJ������,&'�&XVWRP�&ODVV�6FKHGXOH� 
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