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6HH�3UH]�3DJH���&RO��� 
/RRN��IRU�XV�DW�KWWS���ZZZ�XVZ�����FRP� 

�ŽŶƚƌŝďƵƚĞĚ�ďǇ͗�%XULO�6PLWK  $W�WKH�KHLJKW�RI�VWHHOPDNLQJ�LQ�WKH�
8�6��WKHUH�ZDV�D�VD\LQJ�³LI�LW�VLQNV�LW�VKLSV´�
DQG� SURILWV� ZHUH� PHDVXUHG� VLPSO\� DV� WRQV�
VKLSSHG� DJDLQVW� WRQV�SURGXFHG��4XDOLW\�ZDV�
QRW� WKH� PDLQ� IDFWRU� VLQFH� WKHUH� ZDV� OLWWOH�
H[WHUQDO� FRPSHWLWLRQ� IRU� KLJK� HQG�XVH� VWHHO��
,Q� KLJKO\� EXUHDXFUDWLF� DQG� PXOWL-OD\HUHG�
PDQDJHULDO� VW\OH� IDFLOLWLHV�� ZKHQ� LW� FDPH�
WLPH�WR�FXW�FRVWV�LW�ZDV�ILUVW�WKH�ZRUNHU�WKHQ�
TXDOLW\� WKDW� VXIIHUHG�� 0DLQWHQDQFH� EHFDPH�
VHFRQGDU\�� LQ� SDUWLFXODU� ZKHQ� LW� FDPH� WR�
UHSDLUV� IRU�TXDOLW\�FRQWURO�RU�XSWLPH�� ,W�ZDV�
WRQV� DOO� WKH� WLPH� DQG� YROXPH� ZDV� XVHG� WR�
FXUWDLO� ORVV�� :KHQ� OD\HUV� RI� PDQDJHPHQW�
FRXOG� QRW� HQJLQHHU� RU� GLUHFW� LWV�ZD\� RXW� RI�
WURXEOH�� LW� ZRXOG� EODPH� WKH� ZRUNHU� RQ� WKH�
IORRU��0LVWDNHV�DQG�HTXLSPHQW�IDLOXUHV�ZHUH�
YLHZHG�DV�D�ODFN�RI�DWWHQWLYHQHVV�RQ�WKH�SDUW�
RI�WKH�HPSOR\HH�� 
 %LJ� 6WHHO�ZDV� D� KHDYLO\� ZHLJKWHG�
EXUHDXFUDF\�ZLWK�PXOWLSOH�OD\HUV�RI�PDQDJH�
PHQW�� 6KRS� IORRU� GHFLVLRQV� ZHUH� VHFRQG�
JXHVVHG� IURP� WKH� FRUSRUDWH� KHDGTXDUWHUV��
RIWHQ�PLOHV�DZD\��2Q�WLPH�GHOLYHU\�ZDV�QRW�
HYHQ�D�PHDVXUDEOH�EDFN�LQ�WKH�GD\��FXVWRP�
HUV�RIWHQ�ZHUH�OXFN\�WR�JHW�DQ\�VWHHO�DW�DOO�LQ�
RUGHU� WR�NHHS�UXQQLQJ��7KLV�RIWHQ�SRRU�VWHHO�
TXDOLW\�WUDQVFHQGHG�WR�SRRU�DXWRPRWLYH�TXDO�
LW\�DQG�RWKHU�HQG�XVHUV��3DUW�RI�WKH�IDLOXUH�RI�
LQGXVWU\� ZDV� DOVR� YHVWHG� LQ� WKH� ULVH� RI� WKH�
8QLRQ�ZLWK�ULVLQJ�LQFRPHV�DQG�EHQHILWV�ZLWK�
IODW�SURGXFWLYLW\�DQG�VKRUWHU�KRXUV�DQG�PRUH�
HPSOR\HH¶V� KLUHG� DV� SDUW� RI� EDUJDLQLQJ��
&RVWV� SHU� PDQ� KRXU� WRQ� VRDUHG�� %\� WKH�
����¶V� WKH� LQGXVWU\� ZDV� RQ� WKH� YHUJH� RI�
FROODSVH� HQWLUHO\�� 7KH� FRPSDQLHV� EODPHG�
KLJK�ZDJHV��LPSRUWV��SROOXWLRQ�FRQWURO��XQID�
YRUDEOH� WD[� ODZV� DQG� RSSRVLWLRQ� IURP� WKH�
8QLRQV�� 7KH� 8QLRQ¶V� EODPHG� EXUHDXFUDWLF�
FRPSDQLHV��WKH�ODFN�RI�LQQRYDWLRQ�DQG�IRFXV�
RQ�TXDOLW\�DQG�WKH�LQGXVWU\�ZDV�VSLUDOLQJ�RXW�
RI�FRQWURO�� 

,W� ZRXOGQ¶W� EH� XQWLO� ZH� VWDUWHG�
ORRNLQJ� LQZDUG�� UDWKHU� WKDQ� EODPLQJ� RWKHUV�
WKDW�UHDO�SURJUHVV�ZRXOG�EH�PDGH��7UDGLWLRQ�
DO�8QLRQ� VKRSV�KDYH� VWULFW� OLQHDJH�RI�ZRUN��
HODERUDWH� ZRUN� UXOHV� DQG� WKH� EDJJDJH� RI�
GHIHQGLQJ�HYHQ�WKH�ZRUVW�RIIHQGHU�DW�DOO�FRVW�
IRU� WKH� VDNH�RI�ZLQQLQJ��6RPH�RI� WKH� ODUJHU�
FRPSDQLHV�ZRXOG�SLFN�ILJKWV�ZLWK�WKH�8QLRQ��
SXVKLQJ� HYHU\WKLQJ� WR� DUELWUDWLRQ�� GUDLQLQJ�
WKH� 8QLRQ¶V� PRQH\� DQG� WLPH�� 2QH� RI� WKH�
FOHDUHVW�H[DPSOHV�RI�ZDVWH�DQG�LQHIILFLHQFLHV�
LV� WKH� KRXUO\� IRUHPDQ��0LGGOH�PDQDJHPHQW�
EHFDPH�EORDWHG� DQG� VHUYHG� DV� WKH�SXQFKLQJ�
EDJ�RI�WKH�FRUSRUDWH�H[HFXWLYHV�DQG�WKH�VKRS�
VWHZDUGV��2IWHQ� WKHVH�SHRSOH�ZHUH� WKH�PRVW�
NQRZOHGJHDEOH�DQG�H[SHULHQFHG�PHPEHUV�RI�
WKH� ZRUNIRUFH�� $W� WLPHV� WKH\� ZHUH� SXW� LQ�

 

ZKR"�,I�QRW�QRZ��WKHQ�ZKHQ"��)LJKW�VDIHO\�RQ�
6LVWHUV�DQG�%URWKHUV� 

 ,Q� FORVLQJ�� OHW�PH� LQWURGXFH�P\VHOI�
DV�\RXU�QHZ�6DIHW\�&RRUGLQDWRU��)RU�RYHU����
\HDUV�,�KDYH�ZRUNHG�KHUH�DW�,�1��PRVWO\�RQ�WKH�
.RWH�VLGH��,�VWDUWHG�DV�D�0DWHULDO�+DQGOHU�DQG�
ZRUNHG�P\� ZD\� WKURXJK� DOPRVW� HYHU\� MRE� LQ�
WKH�)LQLVKLQJ�(QG��DQG�KDG�WKH�RSSRUWXQLW\�WR�
EH� DQ�2SHUDWRU� RQ� WKH� &*/�� (*/�� DQG� WKHQ�
EDFN�WR�)36�� ,Q�DOO�WKHVH�MREV�� ,�KDYH�DOZD\V�
KDG� D� IRFXV� RQ� VDIHW\�� LQ� YDULRXV� GHJUHHV�� ,�
KDYH�VHUYHG�DV�D�IORRU�UHSUHVHQWDWLYH�IRU�ERWK�
WKH�*$/9�6DIHW\�&RXQFLO�DQG�WKH�)36�6DIHW\�
&RXQFLO��DQG�PRVW�UHFHQWO\�ZDV�VHUYLQJ�DV�WKH�
)36�6DIHW\�/HDG�7HDP�UHSUHVHQWDWLYH��,�KDYH�
DOZD\V� KDG� D� SDVVLRQ� IRU� GRLQJ� WKLQJV� WKH�
�ULJKW�ZD\���ZKLFK� WR�PH�PHDQW� WKH�VDIH�ZD\�
DQG� WKH� DSSURYHG� ZD\�� ,W� LV� P\� KRSH� WKDW� ,�
FDQ�FDUU\� WKDW� LQWR� WKLV�QHZ�SRVLWLRQ�DQG�HOH�
YDWH� P\� IRFXV� WR� MXVW� QRW� RQ�PH�� RU�P\� FR-
ZRUNHUV��RU�P\�%RXQGDU\�*URXS�EXW�WKH�ZKROH�
IDFLOLW\��%XW�,�FDQ
W�GR�WKLV�DORQH��-LP�KDG�VHY�
HUDO� PRUH� \HDUV� RQ� PH� DQG� KLV� NQRZOHGJH�
EDVH�ZDV� IDU�VXSHULRU� WKDQ�PLQH�� ,�KDYH�RQH�
DGYDQWDJH� RYHU� KLP�� DQG� WKDW� LV� KH� KDG� WR�
FUHDWH� D� ORW� RI� ZKDW� WKH� MRE� HQWDLOV�� ,� JHW� WR�
VWDUW� ZLWK� D� IXQFWLRQLQJ� SURJUDP�DOUHDG\�� %XW�
WR�PDNH� WKLV�SODFH�DV�VDIH�DV� LW�SRVVLEO\�FDQ�
EH�LV�JRLQJ�WR�WDNH�$//�RI�XV�ZRUNLQJ�WRJHWK�
HU��,�KDYH�DOUHDG\�WDNHQ�DQG�SODQ�RQ�WDNLQJ�D�
ORW� RI� WUDLQLQJ�� WR� VWHS� LW� XS� RQ�P\�SDUW�� ,� XQ�
GHUVWDQG� WKDW� ,�QHHG� WR� OHDG�E\�H[DPSOH�DQG�
WKDW�LV�JRLQJ�WR�WDNH�HIIRUW�DQG�VDFULILFH�RQ�P\�
SDUW�� ,� DP� JRLQJ� WR� DVN� WKDW�P\� IHOORZ� WHDP�
PHPEHUV�FRQWLQXH�WKHLU�HIIRUWV�DQG�VDFULILFHV��
VR� WRJHWKHU� ZH� FDQ� FRQWLQXH� WR� FRPH� LQWR�
ZRUN�DQG�JR�KRPH�WKH�VDPH�ZD\�ZH�FDPH�LQ�� 

 )LUVW� DQG� IRUHPRVW�� ,� ZRXOG� OLNH� WR�
DGGUHVV� WKH� UHFHQW� ILUH� DW� WKH� 10:� ZHOGHU��
:KLOH� WKH� LQYHVWLJDWLRQ� LV� VWLOO� FRQWLQXLQJ�� ,
G�
OLNH�WR� WKDQN�WKH�EURWKHUV�DQG�VLVWHUV� WKDW�DFW�
HG�DFFRUGLQJ�WR� WKHLU�VDIHW\� WUDLQLQJ�DQG�ZHUH�
DEOH�WR�SXW�RXW�WKH�ILUH��$�ORW�RI�SHRSOH�RYHU�WKH�
\HDUV� KDYH�EHPRDQHG�KDYLQJ� WR� WDNH� WKH� ILUH�
WUDLQLQJ�WKDW�ZH�KDYH�HYHU\�\HDU��EXW�EHFDXVH�
RI� VNLOOV� OHDUQHG� LQ� WUDLQLQJ�� ZH� ZHUH� DEOH� WR�
KDYH�WKH�ILUH�XQGHU�FRQWURO�DQG�RXW�ZLWKLQ� WZR�
PLQXWHV�� ,� DP� DOVR� WDNLQJ� HYHU\� RSSRUWXQLW\� ,�
FDQ�WR�H[SUHVV�WR�WKH�FRPSDQ\��WKDW�PRUH�DQG�
PRUH�� WKH� WHDP�PHPEHUV� DW� ,�1�DUH� WU\LQJ� WR�
PDLQWDLQ� RXU� IDFLOLW\�� ZLWK�PLQLPDO� DQG� VRPH�
WLPHV�QR�KHOS�IURP�WKH�FRPSDQ\��7KLV�PHQWDOL�
W\� RI� UXQQLQJ� XQWLO� LW� EUHDNV� MXVW� NHHSV� WHDP�
PHPEHUV�ZRUULHG��7KHQ�WKH�FRPSDQ\�DGGV�WR�
LW�E\�ZDQWLQJ�WR�VHYHUHO\�GLVFLSOLQH�WHDP�PHP�
EHUV� IRU� DOPRVW� DQ\� LQIUDFWLRQ�� \HW� DUH� KDSS\�
ZKHQ�RXU�DFWLRQV�VDYH�WKHP�DQ\WKLQJ��7KLV�'U��
-HN\OO�0U��+\GH�DSSURDFK�LV�YHU\�WURXEOHVRPH��
IURP� WKH�8QLRQ¶V� VWDQGSRLQW�� DQG� RQO\� VHHPV�
WR�EH�PRUH�HQWUHQFKHG�ZLWK�HYHU\�QHZ�PDQD�
JHULDO� FKDQJH�� 7KH� IHHOLQJ� WKDW� WKH� 8QLRQ�
VWDQGV�DORQH� LQ� WU\LQJ� WR�PDNH� WKLV�SODFH�YLD�
EOH� DQG� VWURQJ� LV� YHU\� GLVKHDUWHQLQJ�� %XW� ZH�
PXVW� VWDQG��:H�PXVW� SHUVLVW��:H� NQRZ�ZKDW�
RXU� ZRUN� V\VWHP� GRHV� IRU� XV� DQG� KRZ� LW� KDV�
SURYLGHG� IRU�XV�� ,� UHPHPEHU� WKH�86:�VORJDQ�
WKDW� FKDOOHQJHG� XV� UHFHQWO\�� �,I� QRW� XV�� WKHQ�
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����6RXWK�+DUULV 
32�%R[�� 
1HZ�&DUOLVOH��,1�
����� 

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

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

3UHVLGHQW��7RGG�.HJOH\ 

(GLWRU��3KLO�3LHQLD]HN 

&DOOHG� WR� RUGHU� #� ����SP� RQ� �������� E\�
7RGG�.HJOH\� 

52//�&$// 

3UHVLGHQW��3UHVHQW�9LFH�3UHVLGHQW��3UHVHQW 

5HFRUGLQJ� 6HFUHWDU\�� 1RW� 3UHVHQW� )LQDQFLDO�
6HFUHWDU\��3UHVHQW�7UHDVXUHU��3UHVHQW 

0LQXWHV� IURP� SUHYLRXV� PHHWLQJ� UHDG�� DQG�
DSSURYHG 

)LQDQFLDO�5HSRUW�-�DSSURYHG 

7UHDVXUHU�5HSRUW—DSSURYHG 

7RGG� VSRNH� RQ� WKH� ILQDQFLDO� VWDWXV� RI� WKH�
8QLRQ�DQG�WKH�XQXVXDO�H[SHQGLWXUHV�ODVW�\HDU��
ZKLFK� VHYHUHO\� GHSOHWHG� RXU� DFFRXQW�� � :H�
QHHG�WR�ZDWFK�RXU�VSHQGLQJ�IRU�WKH�QH[W�IHZ�
\HDUV�WR�UHEXLOG�RXU�IXQGV� 

63(&,$/�32,17�2)�25'(5 

-DVRQ�&ULWFKORZ��6RXWK�%HQG�PD\RUDO�FDQGL�
GDWH��VSRNH�WR�WKH�PHPEHUVKLS���+H�LV�D�VXS�
SRUWHU� RI� /DERU� DQG� 8QLRQV�� � (QGRUVHG� E\�
86:�/RFDO������ 

7RGG�FDOOHG�IRU�D�PRPHQW�RI�VLOHQFH�IRU�7HU�
U\�(GTXHVW��ZKRP�SDVVHG�DZD\�DW�ZRUN� 

35(6,'(176�5(3257 

%XVLQHVV�2XWORRN�–�)HOO�VKRUW�RI�ELOOLQJV�IRU�
������ � $OUHDG\� VKRUW� WRQHV� VR� IDU� WKLV� \HDU���
&*/� FRXOG� SRVVLEO\� SLFN� XS� VRPH� SURGXFW�
IURP� &OHYHODQG�� )XOO� KDUG� PDWHULDO� ZRXOG�

QHHG�WR�EH�WULDOHG� 

*ULHYDQFHV�'LVFKDUJH�*ULHYDQFH�–�5HDFKHG�
D�ODVW�FKDQFH�DJUHHPHQW� 

)LOHG� �� QHZ� JULHYDQFHV� RYHU� GLVFLSOLQDU\�
WLPH�RII�IRU�ZRUN�SHUIRUPDQFH� 

7HDP�%XLOGLQJ�*ULHYDQFH�–�1HHG�WR�UHZRUN�
OHWWHU�IURP�+5�WR�UHPRYH�ZRUGLQJ�WKDW�OHDGV�
LW�WR�EH�D�SHUSHWXDO�ODVW�FKDQFH�DJUHHPHQW� 

6WHHULQJ� &RPPLWWHH� 5HSRUWV� IRFXVHG� RQ�
KRZ� WR� PDQDJH� PDLQWHQDQFH� EXGJHWV� DQG�
)36� 6KLSSLQJ�:DUHKRXVH� �WK� FUHZ� WUDLQLQJ�
DQG�SULRULWL]DWLRQ� 

*$�,QWHJUDWHG�7DVN�)RUFH�–�0LNH�&RQORQ�
SDVVHG� RXW� D� WLPHOLQH� H[SODLQLQJ� WKH�REVHU�
YDWLRQV� WKDW� 0U�� +RQGD�� 1LSSRQ� (QJLQHHU��
KDV� EHHQ� PDNLQJ�� � 0RVWO\� FRQFHUQLQJ� GH�
IHFWV� FDXVHG� E\� GLUW� DQG� ]LQF�SLFNXS�� VFUDS�
ZDVWH��DQG�H[FHVVLYH�XVH�RI�VWULQJHUV� 

:RUNSODFH� 5HYLWDOL]DWLRQ� &RPPLWWHH� –�
6XE-FRPPLWWHH� JDYH� SUHVHQWDWLRQ� DQG� UHF�
RPPHQGHG� WKH� QH[W� VWHSV�� � -$&� DJUHHG� WR�
PRYH�IRUZDUG�DQG�VHQG�RXW�D�NLFN-RII�OHWWHU�
WR�WKH�RUJDQL]DWLRQ����1H[W�VWHSV�DUH�WR�FUHDWH�
UROHV� DQG� UHVSRQVLELOLWLHV� IRU� WKH� &XOWXUDO�
/HDGHU�SRVLWLRQV����0DQDJHPHQW�DQG���%DU�
JDLQLQJ�8QLW��DQG�WR�FUHDWH�VXUYH\�WR�GLVWULE�
XWH�WR�PHPEHUVKLS� 

,QVWUXPHQWDWLRQ� 3RVLWLRQV� –�7KH�8QLRQ�LV�
QR� ORQJHU� LQWHUHVWHG� LQ� SXUVXLQJ� DQ� 028�
IRU�ELGGLQJ�RQ�WKHVH�SRVLWLRQV� 

$63�$JUHHPHQW�–�+DG�DQ�DJUHHPHQW�DW�ODVW�
-$&� PHHWLQJ�� EXW� TXHVWLRQV� IURP� PDQDJH�
PHQW�KDYH�SXW�LW�RQ�KROG� 

5&5$�7UDLQLQJ�–����SHRSOH�KDYH�QRW�FRP�
SOHWHG� WKH� ,26$6+$� 6+6+$� PDQGDWHG�
WUDLQLQJ� WKDW� ZDV� GXH� E\� WKH� HQG� RI� �������
7KH� FRPSDQ\� KDV� DJUHHG� WR� VHQG� WKH� QRQ-
FRPSOLDQW�SHRSOH�D� OHWWHU��JLYLQJ� WKHP�XQWLO�
WKH� HQG� RI� $SULO� WR� FRPSOHWH� WKH� WUDLQLQJ���
1HHG�WR�PDNH�VXUH�WKDW�WKH�FRUUHFW�SRVLWLRQV�
DUH�RQ� WKH� WUDLQLQJ� OLVW� DQG� LQFRUSRUDWH� LQWR�
WKH�36&¶V� 

6SHFLDO� ,QVSHFWRU� -� &RPSDQ\� ZDQWV� WR�
EULQJ�EDFN�%LOO�0DWWRVVL�GXH�WR�WKH�VKRUWDJH�
LQ� WKH� 6SHFLDO� ,QVSHFWRU� SRVLWLRQ�� � 8QLRQ�
DJUHHG�� RQO\� LI� D� 7HPSRUDU\� 8SJUDGH� LV�
LVVXHG� 

5&0�3RVLWLRQV�–�&RPSDQ\�ZDQWHG�WR�SODFH�
WKH� UHPDLQLQJ� �� SHRSOH� EDFN� RQ� WKH� IORRU���
$JUHHG�WR�OHDYH�LQ�SODFH�DQG�DWWULW�WKHLU�SRVL�
WLRQV�ZKHQ�WKH\�UHWLUH���:LOO�XVH�WKH�FXUUHQW�
YDFDQW� SRVLWLRQ� WR� ILOO� WKH� &XOWXUDO� /HDGHU�
SRVLWLRQ� DQG� WKHQ� SKDVH� RXW� ZKHQ� :RUN�
SODFH�5HYLWDOL]DWLRQ�LV�ILQLVKHG� 

3URFHVV� 7UDLQLQJ� –� :H� KDYH� ORVW� VLWH� RQ�
ZKDW�RXU�WUDLQLQJ�SHRSOH�DUH�VXSSRVHG�WR�EH�
GRLQJ�� �:LWK�WKH�SRWHQWLDO�RI����UHWLUHPHQWV�
LQ� WKH� QH[W� \HDU�� ZH� QHHG� WR� UHIRFXV� RXU�
WUDLQHUV�DZD\�IURP�+,5$&�DQG�VDIHW\�WUDLQ�
LQJ� WR�3URFHVV� DQG�&UDIW� QHHGV�� �7KH�&RP�
SDQ\� KDV� IXOO� WLPH� 6DIHW\� SRVLWLRQ� WKDW� FDQ�
GR�WKH�VDIHW\�WUDLQLQJ� 

6$)(7<� %XULO� VHQW� RXW� DQ� HPDLO� WR� WKH�
WHDP�UHSV�DERXW�VDIHW\�VKRHV���%RRWV�FDQQRW�

EH� VKLSSHG� WR� KRPH� DGGUHVVHV� LI� QRW� DYDLOD�
EOH�� � 7KH\� FDQ� EH� RUGHUHG� DQG� GHOLYHUHG� WR�
WKH�:DUHKRXVH�� �7KH�VKRH�PRELOH�GULYHU�KDG�
LQFRUUHFW�LQIRUPDWLRQ� 

,26+$�YLVLW�UHVXOWHG�LQ�D�FLWLQJ�DQG�ILQHV�RI�
IRU� WKH� FRQWURO� RI� XQJXDUGHG� VKDIWV� DQG� UROO�
HQGV�LQ�WKH�&*/�&OHDQLQJ�VHFWLRQ� 

&RPSDQ\� LV� ORRN� LQWR� D� JORYH� UHF\FOLQJ�
SURJUDP�� �%DUUHOV�ZLOO� EH�SODFHG� WKURXJKRXW�
WKH� SODQW� IRU� WKH� FROOHFWLRQ� RI� XVHG� JORYHV���
7KH�FRQWUDFWHG�FRPSDQ\�ZLOO�HYDOXDWH��FOHDQ��
DQG�UHSDFNDJH�WKH�JORYHV�IRU�UHXVH� 

/RWV� RI� QHZ� KLUHV�ZLOO�EH�FRPLQJ�WKLV�\HDU���
%H�DZDUH�DQG�ORRN�RXW�IRU�WKHLU�VDIHW\� 

1HZ�SXVK� IURP�&RRSHUDWH�–�6DIHW\�ZLOO�EH�
MRE����4XDOLW\�LV�MRE����DQG�3URGXFWLRQ�LV�-RE�
�� 

:26—/HDJXH� RI� :RPHQ� 9RWHUV� RI� 6W��
-RVHSK� &RXQW\�� ,1� VXSSOLHG� VRPH� ERRNOHWV�
DERXW� ORFDO� JRYHUQPHQW� WKDW� DUH� DYDLODEOH� WR�
WKRVH�ZKR�ZDQW�RQH� 

&,9,/� $1'� +80$1� 5,*+76� &20�
0,77(( 

7KH�FRPPLWWHH�KHOG�WKHLU�PHHWLQJ�WKLV�PRQWK�
DQG�GHFLGHG� WKDW� WKHUH�ZLOO� EH� D�8QLRQ�RQO\�
FRPPLWWHH�WR�KDQGOH�LVVXHV��EDVHG�RQ�FHUWDLQ�
³EX]]´� ZRUGV�� WKDW� DUH� EURXJKW� WR� 8QLRQ���
7KH� FRPSODLQDQW� ZLOO� QHHG� WR� ILOO� RXW� WKH�
IRUP�DQG�WKH�FRPPLWWHH�ZLOO�GHWHUPLQH�LI�WKH�
8QLRQ�FDQ�KDQGOH�WKH�LVVXH�RU�WXUQ�LW�RYHU�WR�
+5� 

5$3,'�5(63216( 

7KH�WHDP�PHPEHUV
�QDPHV�IRU�WKH�FRPPLWWHH�
ZHUH�WXUQHG�LQ�WR�WKH�,QWHUQDWLRQDO� 

67$))�5(35(6(17$7,9( 

-DNH�&ROH� FRPPXQLFDWHG� WKDW� WKH�'LVWULFW� LV�
VHQGLQJ�D�EXV�WR�%DWHVYLOOH�&DVNHW�RQ���������
WR�VKRZ�VXSSRUW�IRU�WKHLU�QHJRWLDWLRQV���6HDWV�
DUH� VWLOO� DYDLODEOH� DQG� ZLOO� EH� OHDYLQJ� IURP�
0F%ULGH�+DOO��'LVWULFW�+HDGTXDUWHUV��DW��DP�
&67� 

&20081,&$7,216 

7KH� 8QLRQ� LV� VWDUWLQJ� D� PHQWRUVKLS� SUR�
JUDP�� �1LFN�*HVVLQJHU�LV�FRRUGLQDWLQJ���7KH�
'HFHPEHU� QHZ� KLUHV� KDYH� DOO� EHHQ� DVVLJQHG�
PHQWRUV���:LWK�WKH�DPRXQW�RI�QHZ�KLUHV�WR�EH�
FRPLQJ�LQ��ZH�ZLOO�QHHG�SHRSOH�IURP�DOO�DUH�
DV� WR� VWHS-XS� DQG� YROXQWHHU� WR� KHOS� RXW�� � 6R�
IDU��WKH�SURJUDP�KDV�EHHQ�ZHOO�UHFHLYHG� 

:H� DUH� VWDUWLQJ� WR� PDNH� SODQV� IRU� RXU�
/RFDO¶V���WK�DQQLYHUVDU\� LQ�2FWREHU���%H�RQ�
WKH�ORRNRXW�IRU�PRUH�LQIRUPDWLRQ�DQG�YROXQ�
WHHU�RSSRUWXQLWLHV� 

7KH� H[HFXWLYH� ERDUG� PDGH� D� PRWLRQ� WR� GR�
QDWH� WR� WKH�$PHULFDQ� /HJLRQ� 3RVW� ��� 3RNHU�
5XQ�WR�EHQHILW�/HJLRQ�5LGHU�&KDULWLHV��/RFDO�
\RXWK� DQG� 9HWHUDQ� 6HUYLFHV��� �QG� E\� /\QQ�
6FKXOW]��DSSURYHG� 

'UDZLQJ������ 

%LJ�7RWDO���������� 

0RWLRQ� WR� DGMRXUQ�� �QG� E\� %RE� 8UEDQ�� DS�
SURYHG� 



 

3DJH�� 

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

0,187(6�2)�0((7,1*6 

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

7KHUH�ZDV�D�UROO�FDOO�RI�RIILFHUV 

3UHVLGHQW-�3UHVHQW��9LFH�3UHVLGHQW-�3UHVHQW� 

5HFRUGLQJ�6HFUHWDU\-�3UHVHQW�)LQDQFLDO�6HF�
UHWDU\-�3UHVHQW�7UHDVXUHU-�3UHVHQW 

7KH�PLQXWHV�RI�WKH�ODVW�PHHWLQJ�ZHUH�UHDG� 

DQG�DFFHSWHG� 

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

7KDQN� \RX� OHWWHU� ZDV� UHDG� IURP�5-9HWV� IRU�
WKH�FDVHV�RI�ZDWHU�WKDW�ZHUH�GRQDWHG� 

7UHDVXUHU� 5HSRUW� IRU� 0DUFK� ZDV� UHDG� DQG�
DFFHSWHG�E\�WKH�)ORRU� 

)LQDQFLDO� 5HSRUW� IRU� 0DUFK� ZDV� UHDG� DQG�
DFFHSWHG� 

3UHVLGHQW¶V�5HSRUW 

7KHUH�LV�SUHOLPLQDU\�SODQQLQJ�IRU�RXU�XQLRQ¶V�
��WK� DQQLYHUVDU\�� 7KH� HYHQW� ZLOO� EH� RQ� WKH�
DFWXDO�GD\�LW�IDOOV��3OHDVH�VHH�7RGG�LI�\RX�FDQ�
KHOS� 

-$&�5HSRUW 

· 7KHUH� LV� D� ORW�RI� RSHQ� OLQH� WLPH� RQ�&*�
DQG�(*��&$3/�DQG�&'&0�DUH�IDU�EHKLQG� 

· 7KHUH� LV� D�QHZ�H-PDLO� UHPLQGHU� V\VWHP�
WKDW�ZLOO�EH� UROOHG�RXW� VRRQ� WR�QRWLI\�FHUWDLQ�
MRE� SRVLWLRQV� WKDW� WKHLU� FHUWLILFDWLRQ� IRU� DQ�
26+$�� (3$� RU� FRPSDQ\� UHTXLUHPHQWV� DUH�
GXH� WR� H[SLUH�� 7KLV� ZDV� GHYHORSHG� ZKHQ� D�
VDIHW\�DXGLWRU�IRXQG�D�WHDP�PHPEHUV�RSHUDW�
LQJ� D� IRUNOLIW� DQG� KLV� FHUWLILFDWLRQ� KDG� H[�
SLUHG�� 7KLV� KDV� EHHQ� SLORWHG� IRU� '27� DQG�
5&5$��7KH�QH[W�SKDVH�ZLOO�EH�UROOHG�RXW�IRU�
IRUNOLIW��&35��DQG�KHDULQJ�FRQVHUYDWLRQ� 

· &XOWXUH� 5HYLWDOL]DWLRQ� &RPPLWWHH� ZLOO�
EH���FRPSDQ\�DQG���IXOO�WLPH�XQLRQ�SRVLWLRQ���
6HOHFWLRQ�SURFHVV�ZLOO� EH� IRU� WHDP�PHPEHUV�
WR�VXEPLW�WKHLU�QDPH�UHVXPH�ZLWKLQ����GD\V��
7KH�-$&�UHSV�ZLOO�LGHQWLI\���FDQGLGDWHV��7KH�
WRS���XQLRQ� RIILFLDOV�ZLOO� WKHQ�PDNH� WKH� VH�
OHFWLRQ�� 7KH� SD\� LV� FXUUHQWO\� XQGHU� GLVFXV�
VLRQ� 

· 3DUW� RI� WKH� ������ JULHYDQFH� VHWWOHPHQW�
ZDV�IRU�WKH�PDQDJHU�WR�WDNH�UHVSRQVLELOLW\�IRU�
JRLQJ� DURXQG� WKH� ZKROH� WHDP� SURFHVV�� 7KH�
OHWWHU�KDV�EHHQ�UHZULWWHQ� 

· +LUDF� 7UDLQLQJ� –� 7KH� UHSHUFXVVLRQ� IRU�
QRW�DWWHQGLQJ�LV�D�OHWWHU�LQ�\RXU�ILOH�XQWLO�\RX�
DWWHQG�WKH�QH[W�-$&�UHTXLUHG�FODVV� 

· ���'D\�0RYH�5XOH-�,I�\RX�DUH�KHOG�DIWHU�
���GD\V��WKDW�WLPH�ZLOO�EH�GHGXFWHG�IURP�WKH�
��\HDU�UXOH� 

· &RQWUDFW�%RRNV�VKRXOG�EH�RXW�VRRQ� 

3OHDVH� UHYLHZ� DQG� XSGDWH� \RXU� :RUN� ,Q�
VWUXFWLRQV��*R�WR�,QIRV\V�WR�DFFHVV�WKHVH�GRF�
XPHQWV��$Q�H-PDLO�ZLOO�EH�FRPLQJ�RXW� WR�JR�

LQWR�GHWDLO� 



$� VSHFLDO� WKDQNV� WR� WKH� IROORZLQJ� UHFHQW�
UHWLUHHV��0LNH�/RRPLV��%RE�0D]XU��-LP�3RQ�
GR� DQG� -LP� +ROEHUW�� 7KH� XQLRQ� ZDWFK� ZDV�
SUHVHQWHG�E\�/LEEL�8UEDQ� 

+DOO� 5HQWDO� IHH� LV�VWLOO�����ZLWK� WKH�FKHFNV�
PDGH�RXW� WR� WKH�KDOO��7UXVWHHV�ZLOO� WDNH�FDUH�
RI�WKH�KDOO�UHQWDOV�GHWDLOV� 

7UDLQLQJ 

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

· 7KHUH� ZLOO� EH� 4XDUWHUO\� 7UDLQLQJ� IRU�
RQJRLQJ� WRSLFV�� 6SLOO� 5HVSRQVH�� 6LGH� 3XOO��
DQG�'27� 

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

6DIHW\ 

7KHUH�ZDV�GLVFXVVLRQ�DERXW� WKH� IDWDOLW\�RI�
RXU�XQLRQ�%URWKHU�DW������ODVW�ZHHN�ZKLOH�RQ�
WKH�/RFR� 

7KHUH� ZHUH� �� ,26+$� FLWDWLRQV� WKDW� ZDV�
FKDQJHG� WR� �� VHULRXV� FLWDWLRQ� ZLWK� �� SDUWV��
ZLWK�D�ILQH�RI������� 

$SULO���WK�LV�ZRUNHU¶V�0HPRULDO�'D\ 

$SULO���WK�LV�6DIHW\�'D\� 

:H�PXVW� DOZD\V� EH�DZDUH�RI�ZKR�LV� LQ� WKH�
SODQW�LQ�WKH�HYHQW�RI�DQ�HPHUJHQF\�RU�HYDFXD�
WLRQ�� 

5DSLG�5HVSRQVH 

&KULV�/RRPLV�ZHQW�WR�WKH�6WDWH�+RXVH�UHSUH�
VHQWLQJ�XV�DW�WKH�³%X\�RQO\�$PHULFDQ�6WHHO´��
7KDQN�\RX�&KULV� 

&RPPXQLFDWLRQV 

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

· 'LVWULFW� ��PRELOH� DOHUW� LV� LQ� SODFH�� /HW�
WHUV�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� 

*ULHYDQFH 

7KHUH�DUH����DQG���DUH�LQ�VWHS���IRU�DOOHJHG�
SRRU�SHUIRUPDQFH��:H�XVHG�WR�GLVFXVV�H[FXU�
VLRQV�DQG�LVVXHV�WR�ILQG�D�URRW�FDXVH��QRZ�WKH�
DQVZHU�LV�SXQLVKPHQW��:H�DUH�SUHSDUHG�WR�DFW�
VWURQJO\��:LWK�WKH�LQFUHDVH�LQ�JULHYDQFHV�DQG�
SRVVLEOH� DUELWUDWLRQV�� VSHQGLQJ� ZLOO� EH� OLP�
LWHG�� $UELWUDWLRQV� FRVWV� UXQ� ��-
�������&RQIHUHQFH� DQG� WUDLQLQJ� DWWHQGDQFH�
ZLOO�EH�OLPLWHG�WR���SHRSOH� 

:LWK�7HPSRUDU\�6WDQGDUGV��SOHDVH�UHTXHVW�

D� IDFH-WR-IDFH� GLVFXVVLRQ� QRW� MXVW� DQ� H-PDLO�
WKDW�PD\�QRW�EH�VHHQ�LQ�D�WLPHO\�PDQQHU�DQG�
KDYH�DQ�RSSRUWXQLW\�WR�DVN�TXHVWLRQV� 

&LYLO�DQG�+XPDQ�5LJKWV 

7KHUH� LV� �� FRPSODLQW� WKDW� WKH� FRPPLWWHH� LV�
DGGUHVVLQJ� DQG� WKH� KRSH� LV� WKDW� LW� ZLOO� EH�
UHVROYHG�E\�$SULO���WK� 

:RPHQ�RI�6WHHO� 

/LEEL�KDV�VHYHUDO�FRSLHV�RI�D�JXLGH�WR�1DWLRQ�
DO�� 6WDWH� DQG� ORFDO� HOHFWLRQV� LQIRUPDWLRQ��
&RQWDFW�KHU�LI�\RX�ZRXOG�OLNH�D�FRS\� 

1HZ�%XVLQHVV 

2XU� 86:� ����� /\QQ� :LOOLDPV� 6FKRODU�
VKLS� 3URJUDP� LV� RSHQ� IRU� DSSOLFDWLRQV�� 7KH�
DSSOLFDWLRQ� SURFHVV� DQG� IRUP� ZLOO� EH� H-
PDLOHG� RXW� WRPRUURZ�� 7XUQ� LQ� IRUPV� WR� DQ�
([HFXWLYH�%RDUG�0HPEHU�E\�0D\��������� 

7KH� ([HFXWLYH� %RDUG� PDGH� D� PRWLRQ� WR�
VHQG�XS�WR���SHRSOH�DW�WKH�SUHVLGHQW¶V�GLVFUH�
WLRQ�� DQG� SD\� IRU� ORVW� WLPH� DQG� H[SHQVHV� WR�
DWWHQG�WKH�5DSLG�5HVSRQVH�&RQIHUHQFH�2FWR�
EHU� ��-���� ����� LQ�:DVKLQJWRQ�'&��0RWLRQ�
ZDV�DFFHSWHG�E\�WKH�IORRU��VHFRQGHG�E\�-RKQ�
0DUNLHZLF]��0RWLRQ�SDVVHG�� 

7KH� ([HFXWLYH� %RDUG� PDGH� D� PRWLRQ� WR�
VHQG�XS�WR���SHRSOH�DW�WKH�SUHVLGHQW¶V�GLVFUH�
WLRQ�� DQG� SD\� IRU� ORVW� WLPH� DQG� H[SHQVHV� WR�
DWWHQG� WKH� +HDOWK� DQG� 6DIHW\� &RQIHUHQFH�
6HSWHPEHU��-���� ����� LQ�3LWWVEXUJK��0RWLRQ�
ZDV�DFFHSWHG�E\�WKH�IORRU��VHFRQGHG�E\�&KULV�
/RRPLV��0RWLRQ�SDVVHG�� 

([HFXWLYH�%RDUG�PDGH�D�PRWLRQ�WR�DGMRXUQ��
0RWLRQ� DFFHSWHG� E\� WKH� IORRU�� VHFRQGHG� E\�
&KULV� /RRPLV�� 0RWLRQ� SDVVHG�� PHHWLQJ� DG�
MRXUQHG� 

8SFRPLQJ�#�<RXU�,&'�/HDUQLQJ�&HQWHU� 

5DVSEHUU\�3L�–����-��� 

/HDUQLQJ�2SSRUWXQLWLHV�:HHN�–�*DPH�RI�/HDUQLQJ� 

7XHVGD\��-XQH����–�,FH�&UHDP�7UXFN��-�����SP�(7��
RXWVLGH�WKH�QXUVH¶V�RIILFH 

:HGQHVGD\��-XQH����–�*DPHV�	�3UL]HV�–���-��SP�(7��
3ODQW�$XGLWRULXP 

1(:�–�5XVWLF�+ROLGD\�7ULR�–����� 

1(:�	�)5((�-�7HFK�/DEV�-���-��SP�(7�–������������
��������������������� 

1(:�	�)5((�–�:RRGVKRSV�-��-��SP�(7�–�-XQH�7%$ 

1(:�-�:RRGHQ�'pFRU�,,�–�����–���� 

5HWLUHPHQW�3ODQQLQJ�–���� 

1(:�-�:LUHOHVV�$ODUP�6\VWHPV�–�����-���� 

1(:�-�0RVDLF�(SR[\�3RXU�–�����-���� 

1(:�-�0HWDO�'HWHFWLQJ�–�����-���� 

1(:�-�%XLOG�<RXU�2ZQ�<DUG�*DPHV�–������–����� 

8QGHUVWDQGLQJ�DQG�2SWLPL]LQJ�<RXU�)LQDQFLDO�2S�
WLRQV�–�$XJXVW�7%$ 

�'�3ULQWLQJ�-�7%$ 

,I�\RX�KDYH�TXHVWLRQV��SOHDVH�FDOO�RU�H-PDLO�-HQ�.X]GDV��
WKH�,&'�&RRUGLQDWRU�DW����-���-�����RU� 

-HQQLIHU�.X]GDV#$UFHORU0LWWDO�FRP� 



 
  $SULO�0D\�9ROXPH�����,VVXH���������������������������� 3DJH�� 

3UH]�&RQWLQXHG�IURP��3DJH�� 

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

WKRVH� SRVLWLRQV� IRU� RWKHU� UHDVRQV� WRR�� 7KLV�
VW\OH�RI�PDQDJHPHQW�FUHDWHV�ZDOOV�DQG�HVWDE�
OLVKHV� VLGHV��0RVW�RI� WKH� IRUHPDQ�XVHG� WR�EH�
KRXUO\� HPSOR\HHV� DQG� LQ� PDQ\� FDVHV� FKRVH�
WKLV� SDWK� IRU� TXLFNHU� SD\� LQFUHDVHV� WKDQ� WKH�
VHQLRULW\� V\VWHP�ZRXOG� DOORZ��$ERXW� D� WKLUG�
ZHUH�KLUHG�DV�HQJLQHHUV�ZKR�ZRXOG� ODWHU�DG�
YDQFH� WR� VXSHUYLVRUV� RU� RWKHU� WRS� PDQDJH�
PHQW� SRVLWLRQV��0RVW� HQJLQHHUV�ZRXOG� UDWKHU�
QRW�EH�KRXUO\�VXSHUYLVRUV��KRZHYHU�WKDW�LV�WKH�
SDWK�WR�WKH�WRS��7KH�ODFN�RI�WKH�VKRS�IRUHPDQ�
ZDV� WKH�EHVW�SDWK� WR�ZRUNHU�HQJDJHPHQW�DQG�
WKH�EHVW�SDWK� WR�PDQDJHPHQW�DQG�8QLRQ�KDU�
PRQ\� E\� UHPRYLQJ� WKH� IULFWLRQ� SRLQW� WR� WKH�
GDLO\� LQWHUDFWLRQ� RI�ZRUNHU� DQG�PDQDJHPHQW�
RQ�WKH�VKRS�IORRU 

,Q� RUGHU� IRU� D� ZRUNHU� WR� VXFFHHG�
WKH\�PXVW�NQRZ�ZKDW�WKH�WDVN�LV�DW�KDQG��WKH\�
PXVW� NQRZ� WKH� UHVXOW� RI� WKHLU� RZQ� SHUIRU�
PDQFH� DQG� WKH\� PXVW� KDYH� VRPH� DELOLW\� WR�
DOWHU�WKH�RXWFRPH��:KDW�JHWV�WKH�KHDGOLQHV�LV�
ZRUNHU�PLVWDNHV�RU�IRU�QRW�IROORZLQJ�D�VWDQG�
DUG� RU� VSHFLILFDWLRQ�� EXW� ���� RI� WKH� LVVXH� LV�
PDQDJHPHQW� LI� ZRUNHUV� DUH� QRW� DOORZHG� WR�
VXFFHHG�� *LYH� WKHP� LQVWUXFWLRQV� DQG� EODPH�
WKHP�LI�WKH\�GRQ¶W�IROORZ�RUGHUV��7KLV�ZDV�WKH�
PLQGVHW� ��� \HDUV� DJR�� KRZHYHU�� LW� GRHV� QRW�
DQG�QHYHU�ZLOO� IL[� WKH� SUREOHP��7RGD\�� WHP�
SRUDU\� VWDQGDUGV� DQG� ZRUN� LQVWUXFWLRQV� DUH�
XVHG�DV�KDPPHUV� WR�FRYHU�XS�V\VWHPLF�SURE�
OHPV��,Q�D�WUDGLWLRQDO�VHWWLQJ��W\SLFDOO\�����RI�
ZDVWH�� GXSOLFDWLRQ� DQG� SRRU� TXDOLW\� LV� PDQ�
DJHPHQW� IDLOXUH� WKDW� LQFOXGHV� ³3RRU� WHFK�
QLTXHV��RXWGDWHG�VSHFLILFDWLRQV��SRRUO\�PDLQ�
WDLQHG� HTXLSPHQW�� LQDGHTXDWH� GHVLJQ�� SRRU�
FRPPXQLFDWLRQ� RU� FRRUGLQDWLRQ� RI� DFWLYLWLHV��
ODFN�RI�WUDLQLQJ��FRQIXVLQJ�SROLF\�DQG�XQZLOO�
LQJQHVV�WR�DFW�RQ�QRQFRQIRUPDQFH�´�� 

$W� WKH� FRUH� RI� WUDGLWLRQDO� PDQDJH�
PHQW� VW\OH� LV� DQ� LQHIIHFWLYH� EXUHDXFUDF\� LQ�
ZKLFK� WKH� WUXWK� LV� EXULHG� LQ� LQGLYLGXDO� VLORV�
DQG� ZKHUH� SURWHFWLQJ� P\� RZQ� MRE� LV� PRUH�
LPSRUWDQW�WKDQ�H[SRVLQJ�WKH�SUREOHPV�IRU�IHDU�
RI� UHSHUFXVVLRQV�� $� FODVVLF� H[DPSOH� RI� EX�
UHDXFUDF\� LV� LQFHQWLYH�SODQV�ZKHUH� HQJLQHHUV�
GHYHORS��LQVWDOO�DQG�PRGLI\�KXQGUHGV�RI�HODE�
RUDWH� LQFHQWLYH� SODQV� UHJXODWHG� E\� 8QLRQ�
FRQWUDFWV� DQG� VXEMHFW� WR� FRQVWDQW� UHYLVLRQ��
%RWK�VLGHV�ZLOO�KDJJOH�RYHU�KRZ�WR�DGPLQLVWHU�
WKH� SODQV�ZKLFK� VSLOOV� RYHU� WR� WKH�ZRUNIRUFH�
DQG�FUHDWHV�D�ODFN�RI�WUXVW�DQG�ORZHUV�SURGXF�
WLYLW\�DQG�PRWLYDWLRQ�� 

%XUHDXFUDWLF� PDQDJHPHQW� VW\OH�
RQO\�ZRUNV�ZLWK�KLJK�GHPDQG�DQG� ORZ�FRP�
SHWLWLRQ�� (OLPLQDWH� WKH� FRPSHWLWLRQ� RU� LQ�
FUHDVH� WKH�GHPDQG"""�7KH�DELOLW\� WR� LQFUHDVH�
YROXPH� GRHVQ¶W�ZRUN� WRGD\� ZLWK� WKH� FXUUHQW�
RYHUFDSDFLW\� DQG� JURZLQJ� LPSRUWV�� 4XDOLW\�
FRQWURO� DQG� TXDOLW\� SURFHVVHV� ZLOO� HOLPLQDWH�
ZDVWH� DQG� GXSOLFDWLRQ� ZKHUH� PRUH� YROXPH�
VLPSO\� H[DVSHUDWHV� WKH� SUREOHP�� &RPSDQLHV�
ZLOO� WXUQ� WR� WKH� KRXUO\� HPSOR\HH� DQG� VKRS�
VXSHUYLVLRQ�WR�IL[�WKH�SUREOHP�WKURXJK�WHDPV�
RU�TXDOLW\�FLUFOHV� 

:KDW�DUH�TXDOLW\�FLUFOHV"�7KHVH�DUH�
GHVLJQHG� WR� KLGH� WKH� UHDO� SUREOHP� DQG� IRFXV�
RQ� WKH�ZRUNHU�HUURUV� WKDW�ZLOO� HOLPLQDWH�RQO\�
DERXW�����RI�WKH�SUREOHP��7KH�LGHD�LV�VRXQG��

DOORZLQJ� ZRUNHUV� DQG� HQJLQHHUV� WR� VROYH�
SUREOHPV� PDNHV� VHQVH�� 7\SLFDOO\� DV� WKH�
JURXSV�VROYH�WKH�����DQG�WKHQ�DLP�WKH�DWWHQ�
WLRQ� WR� ELJJHU� SUREOHPV� DQG� XSSHU� PDQDJH�
PHQW��WKH�FLUFOHV�DUH�XVXDOO\�GLVVROYHG��%\�WKH�
ZD\�� WKH� VDPH� KROGV� WUXH� IRU� VDIHW\� DV�ZHOO��
6DIHW\�FRXQFLOV��DQG�VDIHW\�FRPPLWWHHV�ZRUN�
ZHOO�� VR� ORQJ�DV� WKH\�DUH�QRW� VWUDLQHG�E\�EX�
UHDXFUDF\�� RXWVLGH� WKH� FRPSDQ\� LQIOXHQFHUV�
DQG� PRQH\� FRQVWUDLQWV� IRU� UHSDLU� DQG� UHDO�
WUDLQLQJ� 

�,Q� D� WUDGLWLRQDO� PDQXIDFWXULQJ�
VHWWLQJ� DQG� WHDP� HQYLURQPHQW� \RX�KDYH� OD\�
HUV� RI� WHDPV�� IURP� WKH� VKRS� IORRU� FUHZ�� WR�
PLGGOH� PDQDJHPHQW�� WR� WRS� PDQDJHPHQW� WR�
WKH�H[HFXWLYH� WHDP��(DFK�GHVLUH� WR�ZLQ�RU� WR�
EH�VXFFHVVIXO��VRPHWLPHV�DW�WKH�H[SHQVH�RI�D�
GLIIHUHQW�OD\HU��:H�DOO�NQRZ�ZKDW�UROOV�GRZQ�
KLOO� LQ� WKLV� W\SH� RI� V\VWHP�� ,Q� D� WUXH� WHDP�
FRQFHSW��WKHUH�DUH�QRW�OD\HUV�RI�WHDPV�EXW�RQH�
WHDP�� ZLWK� RQH� FRPPRQ� JRDO� DQG� QR� VLORV��
)OH[LELOLW\�� UHDFWLYLW\�� FRRSHUDWLRQ� DQG� RSHQ�
PLQGHGQHVV�DUH�DOO�HVVHQWLDO�LQ�D�8QLRQ�VKRS��
WHDP�HQYLURQPHQW� 

7KH�8QLRQV� WRR� KDYH� EXUHDXFUDF\��
ZKHUH�D�VWURQJ�8QLRQ�FDQ�KLQGHU�RU�GLVDEOH�D�
WHDP¶V� DELOLW\� WR� VXFFHHG� RU� WR� IORXULVK� EH�
FDXVH� RI� ZRUN� UXOHV�� DUELWUDWLRQV�� RYHUVWHS�
SLQJ� WKH� WHDPV� DQG� VDYLQJ� HYHU\RQH¶V� MRE� DW�
DOO�FRVW��,I�D�WHDP�FRQFHSW�LV�WR�ZRUN��ERWK�WKH�
FRPSDQ\� DQG� WKH� 8QLRQ� PXVW� WDNH� D� VWHS�
EDFN��ZKHQ� RQH� GRHV� QRW� WKH� RWKHU�PXVW� UH�
VSRQG�� (YHU\� DFWLRQ� FDXVHV� DQ� HTXDO� DQG�
RSSRVLWH�UHDFWLRQ��/DUJH�8QLRQV�FDQ�DOOHYLDWH�
WKLV�EXUHDXFUDF\�E\�DOORZLQJ� ORFDO�XQLRQV� WR�
QHJRWLDWH� VHSDUDWHO\� DQG� WR� DGDSW�ZRUN� UXOHV�
WKDW� IDYRU� WKH� WHDP� FRQFHSW�� DQG� QHJRWLDWH�
LQFHQWLYH�SODQV� WKDW�DUH�GHVLJQHG� WR�PHHW� WKH�
QHHGV� RI� WKH� FRPSDQ\� DQG�ZRUNHU� EXW�PRUH�
LPSRUWDQWO\�WKDW�RI�WKH�FXVWRPHU�� 

:H� JR� WR� JUHDW� OHQJWKV� WR� KLUH� WKH�
EHVW�DQG�WKH�EULJKWHVW�DQG�WKHQ�ZH�IDLO�WR�WUDLQ�
WKHP�� :H� GRQ¶W� KLUH� UHSODFHPHQWV� VRRQ�
HQRXJK�WR�OHDUQ�IURP�WKRVH�OHDYLQJ�DQG�ZDWFK�
DV�GHFDGHV�RI�NQRZOHGJH�ZDONV�RXW�WKH�GRRU��
7KH�NH\�WR�D�VRXQG��ORQJ�WHUP�FXVWRPHU�VWUDW�
HJ\� LV� FRQVLVWHQF\�� E\� SURYLGLQJ� D� XQLTXHO\�
TXDOLW\� SURGXFW� LQ� D� WLPH� VHQVLWLYH� PDQQHU�
ZLWK� D� VWDEOH� SULFLQJ�ZKLFK� LQ� WXUQ�SURYLGHV�
VDIH�VXVWDLQDEOH�VWHHO�DQG�HPSOR\PHQW�VHFXUL�
W\��7KH�ILUVW�WKLQJ�WKDW�IDLOV�LV�FRQVLVWHQF\�DQG�
WKHQ��LQ�RUGHU��WKH�RWKHU�IDFHWV�IDLO�DV�ZHOO�� 

7KLV�DUWLFOH�ZDV�ZULWWHQ�EDVHG�XSRQ�
D� VWXG\� E\� -RKQ� 6XOOLYDQ� DOPRVW� �� GHFDGHV�
DJR�� 7KH� WLPH� SHULRG� IURP� ����-����� ZDV�
ERWK� WKH� KH\GD\� IRU� VWHHOPDNLQJ� DQG� VWHHO�
ZRUNHUV�WR�D�WLPH�ZKHUH�WKH�LQGXVWU\�VHHPHG�
GRRPHG�WR�IDLO��7KH\�VD\�WKDW�KLVWRU\�LV�RIWHQ�
GHVWLQHG�WR�UHSHDW�LWVHOI�LQ�SDUWLFXODU�ZKHQ�ZH�
GRQ¶W�OHDUQ�IURP�PLVWDNHV�PDGH�E\�WKRVH�ZKR�
FDPH�EHIRUH�XV��7RGD\�³%LJ�6WHHO´�KDV�EHHQ�
UHSODFHG� E\� ³%LJJHU� 6WHHO�´� :H� ZHQW� IURP�
DERXW� ��� JRRG� VL]HG� FRPSDQLHV� LQFOXGLQJ�
,QODQG� 6WHHO� WR� �� YHU\� ODUJH� FRPSDQLHV� LQ�
1XFRU�� 0LWWDO� 6WHHO� DQG� 86;�� ,� ZULWH� WKLV�
DUWLFOH� EHFDXVH� \RX� FDQ� DFWXDOO\� VHH� WKH� EH�
JLQQLQJV� RI� WKLV� KDSSHQLQJ� DJDLQ�� 0XOWLSOH�
OD\HUV� RI� PDQDJHPHQW�� EODPH� WKH� ZRUNHU��
UHGXQGDQF\�� FRPSODFHQF\�� ZDVWH�� ODFN� RI�
PDLQWHQDQFH�� WKH�JRYHUQPHQW�� ULVLQJ� LPSRUWV�

DQG� ODVWO\�ZH�FUHDWH�GLYLVLRQ� LQWHUQDOO\�ZKHQ�
ZH�FKRRVH�VLGHV�DQG�DOO�RI�LW�WDNHV�XV�EDFN�WR�
WKH�����¶V�� 

2XU� SODQW� DQG� RXU� FRPSDQ\� FDQ�
RQO\� VXFFHHG� ZKHQ� ZH� VWRS� EODPLQJ� RWKHUV�
DQG� IRFXV�RQ� WKH� LQWHUQDO�SUREOHPV��1R� OD\HU�
LV� ULJKW�RU�ZURQJ�ZH�MXVW�KDYH� WRR�PDQ\�OD\�
HUV�� ,I�ZH�DUH�PDNLQJ�PLVWDNHV�RU�ZH�DUH�XQ�
GHUSHUIRUPLQJ� WKH� ���� LV� ZKDW� ZH� QHHG� WR�
IL[�� EHFDXVH� WKH� ���� ZRQ¶W� FKDQJH� RXU�
FRXUVH��8QUDYHO�WKH�EXUHDXFUDWLF�PHVV�ZH�ILQG�
RXUVHOYHV� LQ� WRGD\�� (PSRZHU� WKH� SODQW�PDQ�
DJHUV� DQG� WKH� VKRS� IORRU� HPSOR\HHV� WR�PDNH�
WKH�ULJKW�GHFLVLRQ��:H�PD\�MXVW�GLVFRYHU�WKH\�
ZHUH�ULJKW�DOO�DORQJ�� 
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7RGG�.HJOH\ 

 )LUVW�RI�DOO��ZH�ZDQW� WR� WKDQN�DOO�
WKH� WHDP�PHPEHUV� WKDW� WRRN� SDUW� LQ� WKH�
$FWLRQ&DOO��RQ�WKH��1R�1$)7$�9RWH���7KH�
SROLWLFLDQV�WKDW�ILUVW�SXW� LW� LQWR�SODFH�GLGQ
W�
XQGHUVWDQG� WKH� KDUP� WKH\�ZHUH� FUHDWLQJ�
DQG� WKH� FXUUHQW� SROLWLFLDQV� GRQ
W� VHHP� WR�
JHW� LW� HLWKHU�� <RXU� FDOOV�� ZLWK� WKH� WKRX�
VDQGV� RI� RWKHUV� DFURVV� WKH� QDWLRQ�� KDYH�
KHOSHG� WR� NHHS� WKH� QHZ� 1$)7$� WUHDW\�
SURSRVDO� IURP� EHLQJ� YRWHG� RQ�� :H� ZLOO�
FRQWLQXH�WR�PRQLWRU�DQG�ZDWFK�IRU�DFWLRQV�
WR�FRPH� 

 &XUUHQWO\� ZH� DUH� WDNLQJ� SDUW� LQ�
DQRWKHU� $FWLRQ&DOO� LQYROYLQJ� D� SRVWFDUG�
FDPSDLJQ�� WR� UDLVH� DZDUHQHVV� RQ� WKH�
:RUNSODFH� 9LROHQFH� 3UHYHQWLRQ� IRU�
+HDOWK� &DUH� DQG� 6RFLDO� :RUNHUV� $FW��
7KHVH� ELOOV� �+�5�� ����� 	� 6�� ����� ZRXOG�
GLUHFW�26+$� WR� LVVXH�HQIRUFHDEOH� VWDQG�
DUGV� VR� WKHVH�ZRUNSODFHV�ZRXOG� JHW� WKH�
KHOS� WKH\� QHHG�� 0DQ\� RI� WKHVH� ZRUNHUV�
DUH�RXU�RZQ�6LVWHUV�DQG�%URWKHUV��DV�WKH\�
EHORQJ� WR� WKH� 86:�� 6RPH� RI� \RX� PD\�
KDYH�DOUHDG\�VHHQ�DQG�VLJQHG�WKH�FDUGV��
7KH� SODQ� LV� IRU� 5DSLG� 5HVSRQVH� WR� JHW�
WKHVH�WR�\RX�WKURXJK�WHDP�PHHWLQJV�DQG�
SUHVKLIWV� RYHU� WKH� QH[W� ZHHN� RU� VR�� 6R�
SOHDVH��ZKHQ�ZH�KDQG�WKHP�WR�\RX��WDNH�
D� PRPHQW� DQG� VLJQ� WKHP� DQG� ZH� ZLOO�
PDNH�VXUH�WKH\�JHW�VHQW�WR�\RXU�6HQDWRUV�
DQG� WKH� 6HFUHWDU\� RI� /DERU� RQ� \RXU� EH�
KDOI� 

 /DVWO\��WKHUH�LV�DQRWKHU�ELOO�PDN�
LQJ�LWV�ZD\�WKURXJK�WKH�+RXVH�WKDW�ZH�DUH�
ZDWFKLQJ� DQG� PD\� WDNH� DFWLRQ� RQ� UHDO�
VRRQ��7KH�3URWHFWLQJ�WKH�5LJKW�WR�2UJDQ�
L]H� $FW� �+�5�� ������ ZRXOG� LQFUHDVH� SUR�
WHFWLRQV�IRU�ZRUNHUV�ZKR�HQJDJH�LQ�XQLRQ�
RUJDQL]LQJ� DQG� RWKHU� FROOHFWLYH� DFWLRQ� LQ�
WKHLU� ZRUNSODFHV�� DV� ZHOO� DV� LQFUHDVH�
SHQDOWLHV�RQ�HPSOR\HUV�ZKR�YLRODWH�ZRUN�
HU
V�ULJKWV��:H�ZLOO�FRQWLQXH�WR�ZDWFK�WKLV�
ELOO
V� PRYHPHQW� DQG� JHW� EDFN� WR� \RX�
ZKHQ� LW� EHFRPHV� QHFHVVDU\� WR� WDNH� DF�
WLRQ� 


