
 

3UHVLGHQW¶V�5HSRUW 
%\��7RGG�.HJOH\ 

  -XQH�-XO\������

,�1�7KH�/RFDO�1HZV 

6HH�3UH]�3DJH���&RO��� 

/RRN��IRU�XV�DW�KWWS���ZZZ�XVZ�����FRP� 
6HH�0DUNHW�3DJH���&RO��� 

 $V� PRVW� RI� \RX� SUREDEO\�
DOUHDG\� NQRZ��ZH� DUH� KHDGHG� LQWR� D�
GRZQ�VWHHO�PDUNHW�LQ�WKH�VHFRQG�KDOI�
RI� WKLV�\HDU��+5�SULFH�ZDV� VLWWLQJ� DW�
�����WRQ� RQ� ����������� ZKLFK� LV�
DERXW������ ORZHU� WKDQ�ZKHUH� LW�ZDV�
DW� WKLV� WLPH� ODVW�\HDU��<HVWHUGD\�1X�
FRU� DQG� $0� DQQRXQFHG� SULFH� LQ�
FUHDVHV�RI�����SHU�WRQ��EXW�WKH�H[SHF�
WDWLRQ� WKDW� WKH� SULFH� LQFUHDVH� ZRXOG�
KROG�ZDV�VPDOO��$�ORW�RI�WKLV�LV�D�UH�
VXOW�RI�RYHUFDSDFLW\�LQ�WKH�86�PDUNHW�
ULJKW� QRZ� DV� ZHOO� DV� D� VRIWHQLQJ� RI�
GHPDQG�� SDUWLFXODUO\� DXWRPRWLYH� LQ�
WKH�ODVW�IHZ�PRQWKV��,Q�WKH�VKRUW�WHUP�
WKHUH�GRHV�QRW�ORRN�WR�EH�D�ORW�RI�XS�
VLGH�� )RU� PDQ\� RI� RXU� QHZHU� WHDP�
PHPEHUV� WKLV� PLJKW� EH� WKHLU� ILUVW�
GRZQ�PDUNHW� VR� ,� ZDQWHG� WR� JLYH� D�
OLWWOH� LGHD� RI� ZKDW� FDQ� EH� H[SHFWHG��
1R� WZR�GRZQ�PDUNHWV�DUH� WKH�VDPH��
DQG� WKLV� RQH�� KRSHIXOO\�� ZLOO� QRW� EH�
WKH�ZRUVW�� EXW� LW� FDQ�JHW� VFDU\�ZKHQ�
0DQDJHPHQW� EHJLQV� LWV¶� UHOHQWOHVV�
FRVW�FXWWLQJ�DW�DOO�FRVW�HQGHDYRUV� 

$W� FXUUHQW� SULFH� OHYHOV� WKH�
ELJ� LQWHJUDWHG� VWHHO� FRPSDQLHV�� OLNH�
RXU�SDUHQW�FRPSDQLHV��VWUXJJOH� WR�EH�
SURILWDEOH�� $W� WKLV� PRQWK¶V� -$&�
PHHWLQJ�ZH� VSHQW� D�JRRG�DPRXQW�RI�
WLPH� WDONLQJ� DERXW� WKH� GRZQ�PDUNHW�
DQG� ZKDW� GLUHFWLRQ� PDQDJHPHQW� LV�
WDNLQJ�WR�WU\�DQG�GHDO�ZLWK�WKH�LVVXH� 

 )LUVW� XS� LV� ZH� FDQ� H[SHFW�
VRPH� RSHQ� OLQH� WLPH� JRLQJ� LQWR� WKH�
IDOO� DQG�ZLQWHU�� ,Q� WKH� SDVW�� WKLV� KDV�
UHVXOWHG� LQ�RSHQ�WXUQV�DSSHDULQJ�DQG�
GLVDSSHDULQJ�RQ�WKH�VFKHGXOH�DV�VDOHV�
ILOOV� QRQ-FRQWUDFW� RUGHUV� ZLWK� PRUH�
VSRW�VDOHV�WR�ILOO�LQ�WKH�JDSV��&RQWUDFW�
RUGHUV� DUH� ORQJHU� WHUP� RUGHUV� WKDW�
XVXDOO\�DUH�RI�D�JUHDWHU�TXDQWLW\�DQG�
DUH�UHSHDW�EXVLQHVV�ZKLOH�VSRW�RUGHUV�
DUH�VKRUW�WHUP��VPDOOHU�RUGHUV�WKDW�DUH�
RIWHQ� RQH� WLPH� RUGHUV�� 7KLV� XVXDOO\�

 ,W�KDV�EHHQ�DOPRVW�WKUHH�\HDUV�
VLQFH� WKH� 8QLRQ� /HDGHUVKLS� DQG� DF�
WLYH� 8QLRQ� PHPEHUV� EHJDQ� PHHWLQJ�
WR� GLVFXVV� WKH� WUDQVLWLRQ� RI� QRW� RQO\�
8QLRQ�/HDGHUVKLS�ZH�ZHUH�DQWLFLSDW�
LQJ� EXW� WKH� PDVVLYH� UHWLUHPHQWV� ZH�
ZHUH� DERXW� WR� KDYH�� 7KHVH�PHHWLQJV�
EHJDQ� DV�ZH�ZHUH� UHYLHZLQJ� WKH� RU�
JDQL]DWLRQDO�FKDUW�IRU�DOO�RI�RXU�FRP�
PLWWHHV� DQG� HOHFWHG� RIILFLDOV�� ,W� EH�
FDPH�HYLGHQW�WKDW�PDQ\�RQ�WKDW�FKDUW�
ZHUH� RQ� WKH� YHUJH� RI� UHWLUHPHQW�� $V�
WKLV� FRPPLWWHH� EHFDPH� PRUH� DFWLYH�
ZH� LQYLWHG�PRUH�PHPEHUV� WR�SDUWLFL�
SDWH��7KH� FKDOOHQJH� IRU� WKRVH� RQ� WKH�
FKDUW� ZDV� WR� ILQG� \RXU� UHSODFHPHQW��
:H� FRQWLQXHG� WR� EULQJ� \RXQJHU� DQG�
QHZHU�PHPEHUV� LQWR� WKH�PHHWLQJV� WR�
SUHSDUH� IRU� WKH� LPPLQHQW� WXUQRYHU�
DKHDG�IRU�XV� 
 7KH�PHHWLQJV�VKLIWHG�DERXW�D�
\HDU� DQG� D� KDOI� DJR� WR� ORRN� DW�ZRUN�
FXOWXUH� UHYLWDOL]DWLRQ� DQG� WR� WU\� DQG�
JHW� QHZHU� PHPEHUV� WR� EX\� LQWR� WKH�
FXOWXUH� DQG� WR� VKDSH� LW� LQ�D�ZD\� WKDW�
ZDV� PRUH� FXUUHQW� DQG� UHIOHFWHG� WKH�
FKDQJHV�LQ�WKH�LQGXVWU\�DQG�RXU�FRP�
SDQ\�� ,W� ZDV� DOVR� LQWHQGHG� WR� EH� LQ�
OLQH�ZLWK�WKH�QH[W�JHQHUDWLRQ�RI�6WHHO�
ZRUNHUV� H[SHFWDWLRQV��7KH�ZRUN�FXO�
WXUH�LV�UHDOO\�WKH�PDQQHU�LQ�ZKLFK�ZH�
ZDQW�WR�JHW�WKH�ZRUN�GRQH��7KH�*UH\�
ERRN� LV� DOPRVW� �� GHFDGHV� ROG� DQG� LV�
ORQJ� SDVW� GXH� IRU� PRGLILFDWLRQ�� 7KH�
ZRUN�FXOWXUH�UHYLWDOL]DWLRQ�HIIRUW�ZDV�
QRW�LQWHQW�RQ�VWDUWLQJ�IURP�VFUDWFK�EXW�
WR� WDNH� WKH� FXUUHQW� GHVLJQ� DQG�PDNH�
WKH�FKDQJHV�QHFHVVDU\�WR�UHIOHFW�WKUHH�
GLYLVLRQV� UDWKHU� WKDQ� WZR�FRPSDQLHV��
,W� ZDV� LQWHQGHG� WR� LPSURYH� RQ� WKH�
FRPPXQLFDWLRQ� PHWKRGV� DQG� WKH�
QHHGV� DQG� H[SHFWDWLRQV� EHWZHHQ�
WHDPV� DQG� ERXQGDU\� JURXSV�� 7KHUH�
KDYH� EHHQ� QXPHURXV� FKDQJHV� LQ� RXU�
IDFLOLW\� LQFOXGLQJ� WKH� UROH� RI� WKH� UH�
VRXUFH�� WKH� EXGJHW� FRQVWUDLQWV�� EHLQJ�
SDUW� RI� D� PXFK� ODUJHU� FRPSDQ\� DQG�
PDQ\�RWKHUV�DV�ZHOO�� 

WHAT DOES A DOWN MARKET LOOK LIKE? 

PHDQV�ZH�HQG�XS�SODQQLQJ�RQ�EHLQJ�
GRZQ�� WKHQ� QRW� EHLQJ� GRZQ�� WKHQ�
EHLQJ�GRZQ�DQG�ZH�VWDUW�XVLQJ�ZRUGV�
OLNH� µEHLQJ� IOH[LEOH¶� ZKHQ� LW� FRPHV�
WR� RXU� ZRUN� VFKHGXOHV� DQG� GRZQ�
WXUQV��:H�VDZ�VRPH�RI� WKLV� MXVW� WKLV�
SDVW��WK�RI�-XO\�KROLGD\�� 

 :H� FDQ� H[SHFW� DQRWKHU�
URXQG�RI�EXGJHW�FXWV�IRU�5	0��0DQ�
DJHPHQW� EDVHV� RXU� EXGJHW� RQ� WRQV�
SURGXFHG�� VR� D� UHGXFWLRQ� LQ� SODQQHG�
WRQV�UHVXOWV�LQ�D�UHGXFWLRQ�LQ�EXGJHW��
:H�FDQ�H[SHFW�WKH�FRPSDQ\�WR�SXVK�
KDUGHU� WR� UHGXFH� FRQWUDFWRU� XVDJH�
DQG� VKLIW� WKDW� ZRUN� RQWR� XV�� $V� D�
JHQHUDO� FRVW� FXWWLQJ� SUDFWLFH�� UHGXF�
LQJ� FRQWUDFWRU� XVDJH� LV� TXLFN� DQG�
VLPSOH�IURP�D�PDQDJHPHQW�SHUVSHF�
WLYH�� ,W� VKRZV�XS�RQ� WKH�ERWWRP� OLQH�
LPPHGLDWHO\� DQG� GRHV� QRW� UHTXLUH� D�
ORW� RI� SODQQLQJ� EHIRUHKDQG��:H� FDQ�
H[SHFW�GHOD\V�LQ�JHWWLQJ�UHSODFHPHQW�
SDUWV� DQG� VSDUHV�� 7KLV� XVXDOO\� HQGV�
XS�EHLQJ�FDOOHG� VRPHWKLQJ� OLNH� µULVN�
PDQDJHPHQW¶� 

 :H�FDQ�H[SHFW�0DQDJHPHQW�
WR�LQFUHDVH�VFUXWLQ\�RI�RXU�RYHUWLPH��
7KLV� PHDQV� WKDW� VRPH� WKLQJV� WKDW�
PD\�QRW�KDYH�ZDUUDQWHG�TXHVWLRQLQJ�
LQ�WKH�SDVW�ZLOO�QRZ�EH�DVNHG�DERXW��
$UWLFOH� 9,,,� 6HFWLRQ� �� SDUW� H� LQ� WKH�
FRQWUDFW� VWDWHV�� 2YHUWLPH� KRXUV�
VKDOO�EH�UHFRUGHG� LQ�WKH�DSSURSUL�
DWH� FDWHJRULHV� LQ� WKH� SD\UROO� WLPH�
UHSRUWLQJ� V\VWHP�� 7KLV� LV� WKH� GURS�
GRZQ� PHQX� RQ� H-WLPH� ZKHUH� ZH�
PXVW�SXW�RXU�RYHUWLPH�KRXUV�LQWR�RQH�
RI� WKH� FDWHJRULHV�� <RX� KDYH� WKH� RS�
WLRQ� RI� DOVR� W\SLQJ� LQ� D� QRWH� LI� \RX�
ZLVK�� 7KLQJV� OLNH� RXU� SUH-VKLIWV� DQG�
WHDP�PHHWLQJV�DUH�SDUW�RI�WKH�'HVLJQ�
ERRN��ZH� KDYH� IRXJKW� WR� NHHS� WKHP�
LQWDFW�HYHQ�LQ�WKH�ZRUVW�RI�WLPHV� 

 :H�FDQ�H[SHFW�0DQDJHPHQW�



 

3DJH�� ,�1�7KH�/RFDO�1HZV 

UNION MEETING 
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� 

3UHVLGHQW��7RGG�.HJOH\ 

(GLWRU��3KLO�3LHQLD]HN 

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\-� 3UH�
VHQW� � )LQDQFLDO� 6HFUHWDU\-� 3UHVHQW�
7UHDVXUHU-�3UHVHQW 

7KHUH� ZDV� PRPHQW� RI� VLOHQFH� IRU�
WKH�SDVVLQJ�RI�5D\�%XUNH� 

 

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

 

7KH�5HFRUGLQJ�6HFUHWDU\�UHDG�WKH�
IROORZLQJ�FRUUHVSRQGHQFH� 

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

7UHDVXUHU�5HSRUW�IRU�0D\�ZDV�UHDG�
DQG�DFFHSWHG� 

)LQDQFLDO� 5HSRUW�IRU�0D\�ZDV�UHDG�
DQG�DFFHSWHG� 

-$&�5HSRUW 

· 7KLV� ZDV� WKH� VHFRQG� PHHWLQJ�
ZLWK�WKH�QHZ�SUHVLGHQW�� ,W�ZDV�SRVL�
WLYH� 

· 7KHUH� DUH� �� JULHYDQFHV� DQG� DOO�
DUH� LQ�&5$1��7KHUH�ZDV�PXFK�GLV�

62$5� UHFRJQL]HG� QHZ� UHWLUHHV� DQG�
WUHDWHG�HYHU\RQH�WR�SL]]D� 

1(:�%86,1(66 

7KH� H[HFXWLYH� ERDUG�PDGH� D�PRWLRQ�
WR�GRQDWH���WR�WKH�1HZ�&DUOLVOH�)LUH�
ILJKWHUV� %DOO�� �QG� E\� -RKQ� <RXQJ��
DSSURYHG� E\� WKH� IORRU7KH� H[HFXWLYH�
ERDUG�PDGH�D�PRWLRQ�WR�VHQG���ZRP�
HQ�� DW� 3UHVLGHQWV� GLVFUHWLRQ�� WR� WKH�
'LVWULFW� ��:26�&RQIHUHQFH��$XJ� �-
��������DQG�WR�SD\�ORVW� WLPH�DQG�H[�
SHQVHV�� �QG� E\� 'RQQD� 0DQQ�� DS�
SURYHG�E\�WKH�IORRU� 

'UDZLQJ������ 

%LJ� 7RWDO�� � ������ 5LFN� 3RGNXO� ZDV�
WKH�ZLQQHU 

0RWLRQ�WR�DGMRXUQ���QG�E\�1LFN�*HV�
VLQJHU��DSSURYHG�E\�WKH�IORRU� 

7KH� PHHWLQJ� ZDV� FDOOHG� 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�ZHUH�
UHDG��DQG�DSSURYHG�� 

&255(6321'1$&( 

5HDG�D�7KDQN�<RX�OHWWHU�IURP�IDPLO\�
RI�-HUU\�:DOO 

),1$1&,/�5(32576 

)LQDQFLDO�5HSRUW�DSSURYHG� 

7UHDVXUHU�5HSRUW�DSSURYHG� 

63(&,$/�32,17�2)�25'(5 

7RGG�FDOOHG�IRU�D�PRPHQW� RI� VLOHQFH�
IRU�5D\�:DJQHU��86:������UHWLUHH� 

35(6,'(176�5(3257 

&XOWXUH� UHYLWDOL]DWLRQ� LV� WHPSRUDULO\�
RQ� KROG� XQWLO� 7RGG� WDONV� ZLWK� ,�1¶V�

QHZ�3UHVLGHQW� 

&RQWUDFW�%RRNV� DQG�3,%¶V� DUH� LQ� DQG�
ZLOO� EH� KDQGHG� RXW� E\� \RXU� 7HDP�
5HSV� 

2FWREHU���WK�������ZLOO�EH�WKH�GDWH�IRU�
WKH�8QLRQ¶V�$QQLYHUVDU\�SDUW\� 

/RRNLQJ�DW� WKH�QXPEHU�UHWLUHHV�LQ�WKH�
QH[W�\HDU�� WKH�8QLRQ�DVNHG� WKH�&RP�
SDQ\� DW� WKH� -$&�PHHWLQJ� WR� RSHQ� XS�
WKH�&UDIW�7UDLQLQJ�3URJUDP� WR� ��0H�
FKDQLFDO�SRVLWRQV�DQG���(OHFWULFDO�SR�
VLWLRQV� 

6$)(7< 

/RRNLQJ� LQWR� WKH� 10:�:HOGHU� ILUH���
/RRNLQJ� IRU� VSHFLILF� GHWDLOV�� � ,I� \RX�
DUH� DVNHG� IRU� LQIRUPDWLRQ�� SOHDVH� FR�
RSHUDWH� 

'XH� WR� WKH� ORFRPRWLYH� DFFLGHQW� DW�
����� WKH� &RPSDQ\� LV� UHYLYLQJ� WKH�
(57��(PHUJHQF\�5HVSRQVH�7HDP�� 

:26 

/DERU� )LJKWEDFN� )HVWLYDO� –� 5HSXEOLF�
6WHHO�0HPRULDO� 'D\�0DVVDFUH� &RP�
PHPRUDWLRQ�� 6DWXUGD\�� 0D\� ��WK��
�����#��SP�&67��������6RXWK�$YH�
QXH� ³2´�� &KLFDJR�� ,/� � ������� � .H\�
QRWH� 6SHDNHU� LV� 2VFDU� $ODJD]D�� /RV�
0LQHURV������ 

5$3,'�5(63216( 

3OHDVH� VLJQ� WKH� ³6DIH� :RUN� 3ODFHV�
1RZ´�SRVWFDUGV�DQG�UHWXUQ�WR�DQ\RQH�
RQ�WKH�FRPPLWWHH� 

&RQWDFW�%XULO� 6PLWK� LI� \RX� KDYH� DQ\�
PHPHQWRV�� SLFWXUHV�� HWF�� VKRZFDVLQJ�
8QLRQ� DFWLYLWLHV� IRU� WKH� $QQLYHUVDU\�
SDUW\� 

&20081,&$7,216 

1HZ�KLUHV� WKDW�ZHUH�SUHVHQW�ZHUH� LQ�
WURGXFHG� 

3OHDVH� SDWURQL]H� ORFDO� HVWDEOLVKPHQWV�
GXULQJ� WKLV� WLPH� RI� URDG� FRQVWUXFWLRQ�
DV� PDQ\� RI� WKHP� DUH� VWLOO� GLVSOD\LQJ�
8QLRQ�VLJQDJH� 

7KH� ³0HQWRU� SURJUDP´� LV� JHWWLQJ� RII�
WKH� JURXQG�� � :H� KDYH� WDONHG� WR� WKH�
QHZ�KLUHV�DQG�DUH�ORRNLQJ�IRU����PHQ�
WRUV�WR�DVVLJQ�WR�HDFK�RQH� 

2/'�%86,1(66 

$QQRXQFHG� WKH� ZLQQHUV� RI� WKH� /\QQ�
:LOOLDPV�6FKRODUVKLS���/LOOLDQ�'RZW\��
0DGHO\Q�'RZW\��DQG�1D\YH�3KLOOLSV� 



 

3DJH�� 

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

0DUNHW�&RQWLQXHG�IURP��3DJH�� FXVVLRQ� RQ� WKH� 3KLORVRSK\� DQG�
*XLGHOLQHV�� UDQGRP� GLVFLSOLQH�� 7KH�
FRPSDQ\�DJUHHG� LW�ZDV�QRW� WKH� ULJKW�
DSSURDFK��7KHUH�ZLOO�EH�D�PHHWLQJ�WR�
UHYLHZ� 3	*V�� 3URJUHVVLYH� $VVLV�
WDQFH� 

· &RPSDQ\�DJUHHG�WR�KLUH���PDWH�
ULDO�KDQGOHUV��DQG���HOHFWULFLDQ� 

· 2QFH���KDYH�SDVVHG�WKH�HOHFWULFDO�
WHVW�� WKH�HOHFWULFDO� FUDIW� WUDLQLQJ�SUR�
JUDP�ZLOO�VWDUW�ZLWK���WRWDO� 

· $�QHZ�PHFKDQLFDO�FUDIW� WUDLQLQJ�
SURJUDP�ZLOO�EH�VWDUWLQJ�VRRQ�ZLWK��� 

· 7KH� FRPSDQ\� LV� VXSSRUWLYH� RI�
WKH� &XOWXUH� 5HYLWDOL]DWLRQ� &RPPLW�
WHH�DQG�DJUHHG�WR�KDYH�DQ�,�1�IDPLO\�
WRXU�DQG�SLFQLF�DW�+DOO� 

$EVHQWHHLVP� /HWWHU� ZHQW� RXW�� +5�
GHILQHG���GD\V��� WLPHV�RYHU� WKH� ODVW�
��� PRQWKV� ZDV� D� YLRODWLRQ�� 7KDW� LV�
QRW� WKH� ODQJXDJH�� $� UHVROXWLRQ� LV�
SHQGLQJ� 

 

&LYLO�DQG�+XPDQ�5LJKWV 

7KH�PRVW� UHFHQW�FRPSODLQW�KDV�EHHQ�
UHVROYHG 

 

1HZ�%XVLQHVV 

7KH�([HFXWLYH�%RDUG�PDGH�D�PRWLRQ�
WR� VSHQG� �� IRU� WKH� ��WK� $QQLYHUVDU\�
SDUW\�IRU�IRRG�DQG�JLIWV��0RWLRQ�ZDV�
DFFHSWHG� E\� WKH� IORRU�� VHFRQGHG� E\�
-RQ�<RXQJ��0RWLRQ�SDVVHG�� 

 

7KH�([HFXWLYH�%RDUG�PDGH�D�PRWLRQ�
WR� VSHQG��� IRU� WKH� FRPELQHG�)DPLO\�
'D\�/DERU� 'D\� 3LFQLF�� 0RWLRQ� ZDV�
DFFHSWHG� E\� WKH� IORRU�� VHFRQGHG� E\�
0LNH���0RWLRQ�SDVVHG�� 

 

7KH�([HFXWLYH�%RDUG�PDGH�D�PRWLRQ�
WR� PRYH� WKH� PHHWLQJ� VWDUW� WLPH� LQ�
-XO\� WR�����SP��0RWLRQ�ZDV� DFFHSW�
HG� E\� WKH� IORRU�� VHFRQGHG� E\�.DVH\�
0DVHSRKO��0RWLRQ�SDVVHG�� 

 

([HFXWLYH� ERDUG� PDGH� D� PRWLRQ� WR�
DGMRXUQ�� 0RWLRQ� DFFHSWHG� E\� WKH�
IORRU��VHFRQGHG�E\�.DVH\�0DVHSRKO��
0RWLRQ�SDVVHG��PHHWLQJ�DGMRXUQHG� 

WR�JR�LQWR�µFDVK�FRQVHUYDWLRQ¶�PRGH��
PHDQLQJ� DQ\WKLQJ� WKDW� UHTXLUHV� DQ�
RXWOD\�RI�FDVK�ZLOO�EH�SXVKHG�EDFN�DV�
IDU� DV� GHHPHG� SRVVLEOH�� 7KLQJV� OLNH�
OXQFK� PHHWLQJV� DQG� IRRG� EXGJHWV�
KDYH�KLVWRULFDOO\�EHHQ�WKH�ILUVW�WR�JR��
WKRXJK�WKH�DPRXQWV�DUH�VR�VPDOO�\RX�
KDYH� WR� ZRQGHU� DW� WKH� HIIHFWLYHQHVV�
RI� WKLV�� $OVR�� H[SHFW� DOO� UHLPEXUVH�
PHQWV� WR� EH� KHDYLO\� VFUXWLQL]HG�� ,I�
\RX� QHHG� WR� SLFN� VRPHWKLQJ� XS� IRU�
ZRUN� LW� ZRXOG� EH� EHVW� WR� JHW� LW� SUH-
DSSURYHG� IURP� \RXU� 5HVRXUFH� RU�
0DQDJHU�DV�\RX�FDQQRW�H[SHFW�WR�MXVW�
WXUQ� LQ� DQ� H[SHQVH� IRUP� DQG� JHW� UH�
LPEXUVHG� LQ� WKH�FXUUHQW�HQYLURQPHQW�
ZLWKRXW�SULRU�DSSURYDO��%HWWHU�\HW�� LI�
\RX� FDQ¶W� JHW� ZKDW� \RX� QHHG� RXW� RI�
WKH�ZDUHKRXVH�UHTXHVW�\RXU�5HVRXUFH�
WR�SURYLGH� LW��7UDLQLQJ� IDOOV� LQWR� WKLV�
FDWHJRU\�DV�ZHOO��EXW�ZH�KDYH�PRYHG�
D�ORW�RI�RXU�WUDLQLQJ�LQ�KRXVH�WKH�ODVW�
IHZ� \HDUV� DQG� WKLV� VKRXOG� KHOS� XV�
NHHS�D�ORW�RI�WUDLQLQJ�LQWDFW� 

 :H� FDQ� H[SHFW� D� KLULQJ�
IUHH]H��7KLV�RQH�LV�HYHQ�PRUH�SDLQIXO�
GXH�WR�WKH�KLVWRULFDOO\�XQSUHFHGHQWHG�
QXPEHU� RI� UHWLUHPHQWV� ZH� ZLOO� EH�
H[SHULHQFLQJ�LQ�WKH�QH[W�IHZ�PRQWKV��
7KLV� ZLOO� PRUH� WKDQ� OLNHO\� UHVXOW� LQ�
GLIIHUHQW� DUHDV� RI� WKH� 0LOO� JHWWLQJ�
LQXQGDWHG� ZLWK� FRYHUDJH� RYHUWLPH��
IROORZHG�E\�PRUH�RYHUWLPH� WR� HYHQ�
WXDOO\� WUDLQ� UHSODFHPHQWV�� :RUNLQJ�
VKRUW� LQ� D� GRZQ� PDUNHW� LV� DOZD\V�
H[WUHPHO\�IUXVWUDWLQJ�DV�0DQDJHPHQW�
ZDQWV� WR� UHGXFH� RYHUWLPH� DQG� \RX�
FDQ¶W� EHFDXVH� WKHUH� LV� QRERG\� WR� UH�
OLHYH�\RX�DW�VKLIW�FKDQJH�� 

 7KLV� DOO� VRXQGV� WHUULEOH�� DQG�
LW� LV��EXW�ZH�KDYH�H[SHULHQFHG�GRZQ�
PDUNHWV� EHIRUH� DQG�� WKURXJK� VPDUW�
WHDPZRUN�� ZH� KDYH� DOZD\V� EHHQ� D�
EULJKW� VSRW� LQ� JORRP\� WLPHV� IRU� RXU�
SDUHQW�FRPSDQLHV�� �&RQFHQWUDWLQJ�RQ�
FRVW� FXWWLQJ� ZLOO� EH� 0DQDJHPHQW¶V�
GLUHFWLYH� DQG� ZH� DV� WHDP� PHPEHUV�
ZLOO� QHHG� WR� SDUWLFLSDWH�� +RZHYHU��
ZH�DOVR�QHHG� WR�SURWHFW�RXU� FXVWRP�
HUV�� SURGXFH� D� KLJK� TXDOLW\� SURGXFW�
DQG�ZRUN�VDIHO\�� 

 ,¶OO�FORVH�RQ�D�PRUH�SRVLWLYH�
QRWH��7KH�JHQHUDO�HFRQRP\�LV�JHWWLQJ�
VOXJJLVK�� EXW� LV� VWLOO� ZKDW� LV� ZLGHO\�
FRQVLGHUHG� D� VWURQJ� HFRQRP\�� 6WHHO�
ZDUHKRXVH� LQYHQWRULHV� DUH� GHSOHWHG�
DQG� PRVW� UHFHQWO\� DXWRPRWLYH� KDV�
H[SHULHQFHG� DQ� XSWLFN� LQ� -XQH� DQG�
WKH� )HG� LV� H[SHFWHG� WR� FXW� LQWHUHVW�
UDWHV� DW� WKH� HQG� RI� -XO\��:LWK� VRPH�
KDUG�ZRUN�DQG�D�OLWWOH�OXFN�WKLV�GRZQ�
PDUNHW�ZLOO� EH� VKRUW� OLYHG� DQG� SULF�
LQJ� ZLOO� UHWXUQ� WR� PRUH� SURILWDEOH�
OHYHOV��,Q�WKH�PHDQWLPH�H[SHFW�WR�EH�
DVNHG�WR�GR�PRUH�ZLWK�OHVV«�DJDLQ� 
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,I�\RX�KDYH�TXHVWLRQV��SOHDVH�FDOO�RU�H-
PDLO�-HQ�.X]GDV��WKH�,&'�&RRUGLQDWRU�
DW����-���-�����RU�-HQ�
QLIHU�.X]GDV#$UFHORU0LWWDO�FRP��� 
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3UH]�&RQWLQXHG�IURP��3DJH�� 

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

�ŽŶƚƌŝďƵƚĞĚ�ďǇ͗�%XULO�6PLWK 

 ,Q� RUGHU� IRU� WKLV� WR� EH� VXFFHVV�
IXO�LW�ZRXOG�UHTXLUH�WKDW�WKH�PDQDJHPHQW�
WHDP� EX\V� LQWR� WKH� ZRUN� FXOWXUH� DQG�
ZRXOG�EH�ZLOOLQJ�WR�VXSSRUW�D�UHYLWDOL]D�
WLRQ�DQG� ODVWO\�ZRXOG�EH�ZLOOLQJ� WR� VXS�
SO\� WKH� UHVRXUFHV� QHFHVVDU\� WR� EH� VXF�
FHVVIXO��2QFH� WKH�8QLRQ�/HDGHUVKLS�KDG�
D� ILQDO� GUDIW� RI� D� UHYLWDOL]DWLRQ� SODQ� LW�
ZDV� SUHVHQWHG� WR� WKH� PDQDJHPHQW� WHDP�
LQ�0DUFK�RI�������,W�ZDV�DJDLQ�SUHVHQWHG�
LQ�0D\� DQG� ODWHU� GXULQJ� QHJRWLDWLRQV� DV�
ZHOO��7KLV�\HDU�ZH�ILQDOO\�FRQYLQFHG�WKH�
FRPSDQ\� RI� WKH� QHHG� WR� HPEDUN� RQ� WKLV�
SURMHFW�DV�D�QHFHVVDU\�PHDQV�WR�SURPRWH�
WKH� ZRUN� FXOWXUH� DQG� WR� LQVWLOO� WKLV� V\V�
WHP� LQWR� WKH� QH[W� JHQHUDWLRQ�� :H� KDG�
DJUHHG�WR�GHGLFDWH�IXOO� WLPH�UHVRXUFHV�WR�
RYHUVHH� WKH� SURMHFW� DQG� ZHUH� DERXW� WR�
VROLFLW�LQGLYLGXDOV�WKDW�ZRXOG�EH�LQWHUHVW�
HG�DQG�WKHQ�ZH�H[SHULHQFHG�D�FKDQJH�LQ�
XSSHU�PDQDJHPHQW�DW�WKH�SODQW�� 
 
 7KH�8QLRQ� KDV� GHFLGHG� IRU� WKH�
WLPH�EHLQJ�WR�KROG�RII�RQ�WKLV�SURMHFW�IRU�
QRZ� XQWLO� ZH� FDQ� GHWHUPLQH� WKH� EHVW�
DSSURDFK� WR�EH�VXFFHVVIXO��7KH�VXEFRP�
PLWWHH� LV� VROLFLWLQJ� LQGLYLGXDOV� WR� KHOS�
UHZULWH�WKH�PLVVLRQ�DQG�YDOXH�VWDWHPHQWV�
PDNLQJ� RQH� WKDW� FRYHUV� ERWK� 7HN� DQG�
.RWH�� ,Q� WKH�PHDQWLPH� WKH�-$&�KDV�FUH�
DWHG� D� VXEFRPPLWWHH� WR� ORRN� DW� WKH� SKL�
ORVRSKLHV� DQG� JXLGHOLQHV� DORQJ�ZLWK� WKH�
SURJUHVVLYH�DVVLVWDQFH�SROLF\�DQG�LPPH�
GLDWH� DVVLVWDQFH� SROLF\�� 7KLV� LV� LQ� UH�
VSRQVH�WR�WKH�ZDYH�RI�GLVFLSOLQDU\�DFWLRQ�
WDNHQ� LQ� WKH� ODVW� \HDU� RQ� &5$1�� 7KH�
JRDO� LV� WR� GHYHORS� D� QHZ� VHW� RI� JXLGH�
OLQHV�WKDW�IDOO�ZLWKLQ�WKH�WHDPV�DQG�FDUYH�
RXW� WKRVH� LWHPV� WKDW� IDOO� RXWVLGH� RI� WKH�
WHDPV��:H�LQWHQG�WR�SURYLGH�PRUH�JXLG�
DQFH� WR� KRZ� WKH� SURJUHVVLYH� DVVLVWDQFH�
SROLF\� VKRXOG� EH� XVHG� DQG� XQGHU� ZKDW�
FLUFXPVWDQFHV�DQG�XQGHU�ZKRVH�MXULVGLF�
WLRQ�WKH�GHFLVLRQ�PDNLQJ�IDOOV�� 
 
 ,Q� WKH� PHDQWLPH� ZH� VKRXOG� DOO�
EH�ORRNLQJ�DW�RXU�GHVLJQ�ERRNV�DQG�LI�ZH�
QHHG� WR�FKDQJH�DQ\WKLQJ�RU�ZDQW� WR�DGG�
WR� RU�PRGLI\� WKH� FXUUHQW� ODQJXDJH� WKHUH�
LV�D�SURFHVV�WR�FKDQJH�WKH�GHVLJQ�SURFHVV�
WKDW�LV�LQLWLDWHG�DW�WKH�VWHHULQJ�FRPPLWWHH�
OHYHO�� &RQWDFW� \RXU� WHDP� UHSUHVHQWDWLYH�
RU� -$&�5HSUHVHQWDWLYH� IRU� IXUWKHU� JXLG�
DQFH�� 2XU� ZRUN� FXOWXUH� LV� RXU� FRPSHWL�
WLYH� DGYDQWDJH� DQG�ZH� QHHG� LW� WR� EH� UR�
EXVW�DQG�XS�WR�GDWH�LI�ZH�DUH�WR�PHHW�WKH�
FKDOOHQJHV� WKH� QH[W� IHZ� \HDUV� KDYH� WR�
RIIHU�� 
 

,�1�62/,'$5,7< 
7RGG�.HJOH\ 
86:�3UHVLGHQW 

 7KLQJV� DUH� VXUH� JHWWLQJ� KRW�� DQG�
,
P�QRW�WDONLQJ�DERXW�WKH�WHPSHUDWXUH��)RU�
D�ZKLOH�WKH�RQO\�KHDW�FRPLQJ�IURP�'&�ZDV�
IURP�DOO� WKH�KRW�DLU�EHLQJ�VSHZHG��EXW� UH�
FHQWO\�WKHUH�KDV�EHHQ�D�OLWWOH�PRUH�DFWLRQ�WR�
WDON�DERXW��$V�\RX�DOO�KDYH�VHHQ��WKHUH�DUH�
SLHFHV� RI� OHJLVODWLRQ� JRLQJ� WKURXJK� &RQ�
JUHVV� ZKLFK� ZRXOG� EHQHILW� WKH� $PHULFDQ�
ZRUNHU�DQG�ZH�DUH�WU\LQJ�WR�JHW�RXU�OHJLV�
ODWRUV� WR� JHW� RQ�ERDUG�ZLWK� WKHVH�ELOOV� IRU�
WKH�EHQHILW�RI�WKH�ZRUNLQJ�FODVV��7KHUH�DUH�
DOVR� DFWLYLWLHV� WKDW� DUH� WDNLQJ�SODFH�ZKHUH�
WKH� KDUG-ZRUNLQJ� PLGGOH� FODVV� LV� EHLQJ�
DWWDFNHG�� VR� ZH� PXVW� NHHS� XS� WKH� ILJKW��
:KHQ� ZH� ILJKW� IRU� GHFHQW� ZDJHV� LW
V� QRW�
MXVW� DERXW� WKH� EDUJDLQLQJ� WDEOH�� LW
V� DERXW�
WKH� NLWFKHQ� WDEOH��:KHQ� ZH� ILJKW� IRU� WKH�
ULJKWV�WR�KDYH�RXU�YRLFHV�KHDUG��LW
V�QRW�MXVW�
ZKHQ�GHDOLQJ�ZLWK�WKH�FRPSDQ\��EXW�ZKHQ�
GHDOLQJ� ZLWK� WKH� JRYHUQPHQW�� :KHQ� ZH�
ILJKW� IRU� WRPRUURZ�� LW
V� QRW� MXVW� RXUV�� EXW�
IRU�RXU�NLGV�DQG�JUDQGNLGV��:KHQ�DVNHG�WR�
PDNH�D�SKRQH�FDOO�RU�VHQG�DQ�HPDLO��SOHDVH�
FRQVLGHU� LW�GHHSO\�DQG� WDNH�SDUW� LQ� WKH�HI�
IRUWV�RI�\RXU�VLVWHUV�DQG�EURWKHUV��,W�LV�ZD\�
PRUH�WKDQ�QXPEHU�RI�FDOOV�PDGH��LW
V�DERXW�
JHWWLQJ� WKURXJK� DQG� PDNLQJ� D� FKDQJH��
6WDQG�8S��)LJKW�%DFN� 
 :H�ZDQW� WR� WKDQN� HYHU\RQH� WKDW�
WRRN� SDUW� LQ� WKH� WZR�PRVW� UHFHQW� DFWLRQV��
7KH� SRVWFDUG� FDPSDLJQ� IRU� +5� �����
�:RUNSODFH� 9LROHQFH� 3UHYHQWLRQ� IRU�
+HDOWK� &DUH� 	� 6RFLDO� 6HUYLFHV� $FW��� DQG�
+5������%XWFK�/HZLV�$FW��KHOSLQJ�SURWHFW�
PXOWL-SD\HU� SHQVLRQV�� ERWK� DGYDQFHG�
WKURXJK�WKHLU�FRPPLWWHHV��$V�WKH\�FRPH�WR�
WKH�IORRU�IRU�D�YRWH�� ORRN�IRU�DQRWKHU�SXVK�
WR� JHW� WKHP� SDVVHG�� 7KH� ROG� 1$)7$�
DJUHHPHQW� LV� QRZ� FDOOHG� 860&� �8QLWHG�
6WDWHV��0H[LFR��&DQDGD��DJUHHPHQW��:KLOH�
D�IHZ�WKLQJV�KDYH�EHHQ�LPSURYHG��WKH�EXON�
RI�WKH�DJUHHPHQW�LV� MXVW�DV�EDG�DV�DOZD\V��
7KLV�LV�ZK\�\RX�ZHUH�DVNHG�WR�DFW�D�FRXSOH�
RI� PRQWKV� DJR� WR� NHHS� LW� IURP� JHWWLQJ� D�
KHDULQJ��$JDLQ��ZH�ZHUH�VXFFHVVIXO�DW�WKLV�
VWDJH��DQG�LW�KDV�UHPDLQHG�RII�WKH�WDEOH�IRU�
QRZ�� EXW� LW� LV� EHLQJ� ZDWFKHG� FORVHO\� DQG�
ZLOO� UDLVH� LWV� XJO\� KHDG� DJDLQ� DW� VRPH�
SRLQW��)LQDOO\��LI�\RX�KDYHQ
W�DOUHDG\�GRQH�
VR�� SOHDVH� WDNH� VRPH� WLPH� WR� IROORZ� WKH�
OLQN�VHQW�WR�\RX�WKURXJK�HPDLO��DQG�JHW�DQ�
HPDLO� RII� WR� \RXU� UHSUHVHQWDWLYH� DQG� WHOO�
WKHP� WKDW�+5� ����� �3URWHFWLQJ� WKH� 5LJKW�
WR� 2UJDQL]H� $FW�� LV� DQ� LPSRUWDQW� VWHS� LQ�
KHOSLQJ� DOO� ZRUNHUV� LQ� WKHLU� GLVWULFW�� 7KH�
DELOLW\�IRU�WKH�ZRUNHUV�WR�ZRUN�FROOHFWLYHO\�
WRJHWKHU�JLYHV� WKHP� WKH� FKDQFH� WKH\�QHHG�
WR�PDNH�LPSURYHPHQWV�LQ�VDIHW\��SD\��DQG�
RWKHU�EHQHILWV��7KLV�LQ�WXUQ�PDNHV�FRPPX�
QLWLHV�VWURQJHU�DQG�KHOSV�IDPLOLHV�DQG�WKHLU�
IXWXUHV� 

 :KLOH� WKH� FROG� FKLOO� RI� :LQWHU�
�DQG��QG�:LQWHU� LQ� ,QGLDQD�� LV�JRQH��DQG�
ZH� ILQG� RXUVHOYHV� ULJKW� LQ� WKH� PLGGOH� RI�
WKH�KRW�6XPPHU�GD\V�RI� -XO\�� LW
V� D� JRRG�
WLPH�WR�UHPHPEHU�D�IHZ�VDIHW\�WLSV� 
 7KHUH� KDV� DOUHDG\� EHHQ� D� ORW� RI�
WDON�DERXW�VWD\LQJ�K\GUDWHG�LQ�WHDP�PHHW�
LQJV�� SUH-VKLIW�PHHWLQJV� DQG� VR� RQ��%XW� ,�
MXVW� ZDQW� WR� SRLQW� RXW� WKDW� HYHQ� LI� \RX�
�NQRZ�DOO� WKLV�VWXII�DOUHDG\��SOHDVH�PDNH�
WKH�H[WUD�HIIRUW�WR�PDNH�LW�WKH�ILUVW�WKRXJKW�
ZKHQ� \RX� DUH� SODQQLQJ� \RXU�ZRUN��$Q\�
ERG\�FDQ�EH�GRLQJ�ZHOO�ZLWK�WKHLU�K\GUD�
WLRQ�XQGHU�WKHLU�QRUPDO�URXWLQH��EXW�ZKHQ�
ZH�DUH�IDFHG�ZLWK�KHDYLHU�ZRUNORDG��ORQJ�
HU�VKLIWV��DQG�OHVV�VOHHS�ZH�KDYH�WKH�SRWHQ�
WLDO� WR� PDNH� PLVWDNHV�� +\GUDWLRQ� LQ� WKLV�
KHDW�ZDYH�LV�QR�SODFH�WR�PDNH�D�PLVWDNH��
$OVR�� WKLV� LV� D�JRRG� WLPH� WR� VWHS�XS�\RXU�
VKDUHG� YLJLODQFH� DQG� KHOS� \RXU� VLVWHU� RU�
EURWKHU�PDNH�VPDUW�FKRLFHV�DERXW�KRZ�WR�
EH�FRRO�ZKHQ�LW
V�KRW� 
 $W� WKH� PRVW� UHFHQW� XQLRQ� PHHW�
LQJ�,�PDGH�WKLV�VWDWHPHQW�ZKLFK�,�ZDQW�WR�
UHVWDWH� KHUH� IRU� HYHU\RQH�� ,W� VKRXOG� EH�
ZHOO�NQRZQ�E\�HYHU\ERG\�WKDW�WKH�FRPSD�
Q\
V� IHHW� GUDJJLQJ� DQG� RXW-ULJKW� RSSRVL�
WLRQ�WR�KLULQJ�ZKDW
V�QHHGHG��DQG�VSHQGLQJ�
WR� IL[�ZKDW
V� QHHGHG�� LV� SXWWLQJ� HYHU\RQH�
DW� ,�1� LQ� SRVLWLRQV� RI� IDWLJXH�� VWUHVV�� DQG�
IUXVWUDWLRQ��3OHDVH��'2�127�DOORZ�\RX�RU�
\RXU� VLVWHUV� DQG� EURWKHUV� WR� PDNH� TXLFN�
GHFLVLRQV� WKDW� FDQ� MHRSDUGL]H� VDIHW\��
:H
YH� KDG� VHYHUDO� LQFLGHQWV� UHFHQWO\�
ZKHUH� WHDP� PHPEHUV� KDYH� EHHQ� SXW� LQ�
WKHVH�VLWXDWLRQV�DQG�WKLQJV�KDYH�WXUQHG�RXW�
SRRUO\�� WR� VD\� WKH� OHDVW�� %H� YLJLODQW�� IRU�
\RX�DQG�IRU�RWKHUV��2XU�6DIHW\�WUXO\�LV� LQ�
RXU�KHDUWV��RXU�KHDGV��DQG�RXU�KDQGV� 

WANTED 

&UHDWLYH�� FRPSXWHU� OLWHUDWH��
SUDFWLFDO� � DQG� SDWLHQW� SHUVRQ�
ZLOOLQJ� WR� VSHQG� D� IHZ� KRXUV�
HYHU\�RWKHU�PRQWK�WR�KHOS�NHHS�
\RXU�8QLRQ�EURWKHUV�DQG� VLVWHUV�
LQIRUPHG� DERXW� WKH� LVVXHV� DQG�
DFWLYLWLHV� DIIHFWLQJ� WKHP�� &RQ�
WDFW�7RGG�.HJOH\� LI�\RX�DUH� WKH�
ULJKW�SHUVRQ�IRU�WKLV�SRVLWLRQ� 


