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VXSSRUW�EHFDXVH�5DSKDHO�ZHUH�WU\LQJ�WR�LPSRVH�QHZ�ZRUNLQJ�
SUDFWLFHV�RQ�WKHP�ZLWKRXW�FRQVXOWDWLRQ��$�IRUPDO�JULHYDQFH�
ZDV�XSKHOG�DQG�PDQDJHPHQW�GLG�DJUHH�WR�D�FRQVXOWDWLRQ��EXW�
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�&RQWLQXHG�RQ�SDJH��� 

81,621�KDYH�KHOSHG�ILYH�RI�
RXU�PHPEHUV�IRUPHUO\�
HPSOR\HG�DW�*OHQVLGH�0DQRU�
+RVSLWDO�E\�5DSKDHO�0HGLFDO�
/WG�ZLQ�DOPRVW���������LQ�
FRPSHQVDWLRQ��7KLV�FRPHV�
DIWHU�5DSKDHO�WRRN�RYHU�
*OHQVLGH�KRVSLWDO�LQ�ODWH������
DQG�WKHQ�IDLOHG�WR�DSSO\�WKH�
7UDQVIHU�RI�8QGHUWDNLQJV�
3URWHFWLRQ�RI�(PSOR\PHQW�$FW�
ZKLFK�REOLJHV�QHZ�HPSOR\HUV�
WR�SURWHFW�VWDII�WHUPV�DQG�
FRQGLWLRQV�DV�D�UHVXOW�RI�WKH�
WUDQVIHU�RI�VHUYLFHV��5DSKDHO�
0HGLFDO�WULHG�WR�DUJXH�WKDW�
WKH\�ZHUH�QRW�WDNLQJ�RYHU�

*OHQVLGH��EXW�KDG�PHUHO\�
DFTXLUHG�LW�DV�D�JRLQJ�
FRQFHUQ��HYHQ�WKRXJK�LW�ZDV�
EODWDQWO\�REYLRXV�WKDW�DIWHU�WKH�
WUDQVIHU�WKDW�WKH�RZQHUV�RI�
5DSKDHO�0HGLFDO�ZHUH�PDNLQJ�
DOO�RI�WKH�NH\�HPSOR\PHQW�DQG�
VHUYLFH�GHFLVLRQV�DW�WKH�
KRVSLWDO�� 
 
&UXFLDOO\��EHFDXVH�5DSKDHO�
GLG�QRW�EHOLHYH�WKDW�783(�
DSSOLHG��WKH\�IDLOHG�WR�FRQVXOW�
VWDII�DERXW�WKH�WUDQVIHU�DQG�ZH�
EHOLHYHG�WKDW�WKDW�ZDV�D�
EUHDFK�RI�WKH�ODZ��$IWHU�
OLDLVLQJ�ZLWK�RXU�PHPEHUV�DW�

*OHQVLGH��D�JURXS�RI�WKHP�
VLJQHG�XS�WR�D�FROOHFWLYH�FODLP�
DQG�DIWHU�D�OHQJWK\�WULEXQDO�
SURFHVV�DQG�KHDULQJ�DW�
6RXWKDPSWRQ��WKH�MXGJH�UXOHG�
LQ�RXU�IDYRXU��2XU�VROLFLWRUV��
7KRPSVRQV��WKHQ�VHFXUHG�DQ�
RXW�RI�FRXUW�VHWWOHPHQW�DQG�D�
VLJQLILFDQW�ILQDQFLDO�
FRPSHQVDWLRQ�SD\PHQW�ZDV�
PDGH�WR�WKHVH�PHPEHUV� 
 
7KLV�RXWFRPH�KHOSV�\HW�DJDLQ�
WR�GHPRQVWUDWH�WKH�YDOXH�RI�
81,621¶V�VXSSRUW�DQG�OHJDO�
VHUYLFHV�WR�RXU�PHPEHUV�� 
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�&RQWLQXHG�IURP�SDJH��� 

6XE&R—QR�QHZV�LV�JRRG�QHZV 
6LQFH�µSDXVLQJ¶�WKH�SURMHFW�WR�VHW�XS�D�QHZ�VXEVLGLDU\�FRPSDQ\�IRU�(VWDWHV��)DFLOLWLHV�DQG�
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RWKHU�1+6�XQLRQV��%DQG���FORVHG�RQ��VW�'HFHPEHU�������EXW�
H[LVWLQJ�EDQG��¶V�DW�WKDW�SRLQW�KDG�WKH�ULJKW�WR�HLWKHU�UHPDLQ�LQ�
WKHLU�EDQG���UROHV��RU�WR�PRYH�WR�RWKHU�MREV�DW�EDQG���DQG�DW�
6'+�DOPRVW�DOO�VWDII�LQ�FDWHULQJ�DQG�KRXVHNHHSLQJ���SRUWHULQJ�
DJUHHG�WR�PRYH�RYHU��/HDG�1+6�VWHZDUG�0DUN�:DUHKDP�VDLG��
³7KLV�LV�JUHDW�QHZV�EHFDXVH�WKLV�UHSURILOLQJ�ZLOO�PDNH�DOPRVW�
����HPSOR\HHV�DW�6DOLVEXU\�+RVSLWDO�RYHU��������D�\HDU�EHWWHU�
RII�IURP�$SULO�������,�DP�SURXG�WKDW�RXU�XQLRQ�SULRULWLVHV�
ILJKWLQJ�ORZ�SD\�DQG�WKH�UHVXOW�RI�RXU�WKUHH�\HDU�DJUHHPHQW�LV�
WKDW�ZH�QRZ�KDYH�D�KLJKHU�ERWWRP�UDWH�RI�SD\�LQ�RXU�VHUYLFH�

DQG�ORWV�RI�SHRSOH�
DUH�EHWWHU�RII��
+RZHYHU�WKHUH�LV�D�
ORQJ�ZD\�WR�JR�\HW�
DQG�RXU�DLP�LV�WR�VHH�
DOO�ZRUNHUV�UHJDLQ�
WKH�ORVV�LQ�WKH�OHYHOV�
RI�WKHLU�SD\�EHWZHHQ�
�����DQG������RI�
DERXW�����DV�ZHOO�
DV�PDNLQJ�WKH�
ORZHVW�UDWH�RI�SD\�LQ�
WKH�1+6�DW�OHDVW�����
DQ�KRXU�´� 
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0HHWLQJ 
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7KH�YHQXH�LV�QRW�IDU�IURP�WKH�
FLW\�FHQWUH�EXV�OLQNV�DQG�LV�
DURXQG�WKH�FRUQHU�IURP�WKH�
6DOW�/DQH�FDU�SDUN��IUHH�
SDUNLQJ�DIWHU��SP�� 
 
3OHDVH�FRQWDFW�WKH�%UDQFK�
6HFUHWDU\�IRU�LQIRUPDWLRQ��
LQFOXGLQJ�DQ�DJHQGD��RU�IRU�
DQ\�DFFHVV�UHTXLUHPHQWV� 
 



1DWLRQDO�'HOHJDWH�&RQIHUHQFH�5HSRUW����� 
)URP�%UDQFK�'HOHJDWH��'HQLV�%DQJXUD 

,W�ZDV�JUHDW�EHLQJ�LQ�/LYHUSRRO�
IRU�RXU�&RQIHUHQFH��/LYHUSRRO�
ZDV�YHU\�ZHOFRPLQJ�DQG�LW�
ZDV�JUHDW�EHLQJ�VXUURXQGHG�
E\�RXU�IHOORZ�FRPUDGHV��7KLV�
\HDU¶V�FRQIHUHQFH�ZDV�KHOG�DW�
WKH�$&&�FRQIHUHQFH�KDOO�GRZQ�
E\�WKH�GRFNV�� 
 
7KH�ILUVW�GD\�VWDUWHG�ZLWK�WKH�
SUHVLGHQW�JLYLQJ�RQH�RI�KLV�
ILQDO�VSHHFKHV��KH�VWDUWHG�E\�
PDNLQJ�IXQ�RI�WKH�FRQWURYHUV\�
KH�FDXVHG�ZKHQ�KH�WULHG�WR�
RYHUUXOH�WKH�PDMRULW\�GHFLVLRQ�
UHJDUGLQJ�WKH�FKDQJHV�WR�
EUDQFK�IXQGLQJ�ZKLFK�OHG�WR�
WKH�FDUG�YRWH��+H�DOVR�
PHQWLRQHG�KRZ�HYHQ�WKRXJK�
ZH�KDYH�D�7RU\�JRYHUQPHQW�
ZKR�DUH�KHOO�EHQW�RQ�
GHVWUR\LQJ�WKH�XQLRQV�ZLWK�DOO�
WKH�GUDFRQLDQ�UXOHV�WKH\�KDYH�
EURXJKW�LQ��ZH�DV�D�XQLRQ�KDYH�
DFWXDOO\�JURZQ�DQG�ZH�DUH�
QRZ�WKH�ELJJHVW�LQ�WKH�8.��
ZKLFK�LV�TXLWH�D�FRPIRUWLQJ�
WKRXJKW�WKDW�ZH�KDYH�WKH�PLJKW�
RI�WKLV�ELJ�XQLRQ�WR�VXSSRUW�XV�
ZKHQ�ZH�QHHG�LW�WKH�PRVW��%XW�
KH�GLG�DOVR�VD\�WKDW�DOWKRXJK�
ZH�KDYH�JURZQ�ZH�VWLOO�QHHG�
WKH�PHPEHUV�WR�EH�PRUH�
DFWLYH�LQ�WKH�XQLRQ�EHFDXVH�
ZLWKRXW�WKH�DFWLYLVWV��L�H��
VWHZDUGV��KHDOWK�DQG�VDIHW\�
UHSV��OHDUQLQJ�UHSV�HWF��WKHQ�
ZH�ZRQ¶W�EH�DEOH�WR�FKDOOHQJH�
DOO�WKH�XQIDLU�SUDFWLFHV�WKDW�
JRYHUQPHQW¶V�DQG�HPSOR\HUV�
WU\�WR�SDVV�RII�DV�PRGHUQLVLQJ�
FKDQJH�� 
 
$IWHU�*RUGRQ¶V�VSHHFK�LW�ZDV�
GRZQ�WR�EXVLQHVV��WKH�ILUVW�
PRWLRQ�GLVFXVVHG�ZDV�DERXW�
WKH�:LQGUXVK�VFDQGDO��SHRSOH�
VSRNH�SDVVLRQDWHO\�DERXW�WKH�
DZIXO�VLWXDWLRQ�DQG�KRZ�SHRSOH�
ZKR�KDG�EHLQJ�EURXJKW�RYHU�WR�
WKLV�FRXQWU\�WR�KHOS�EXLOG�LW�XS�
DIWHU�WKH�ZDU�ZHUH�WKHQ�WROG�
WKDW�WKH\�KDG�WR�OHDYH�WKH�

FRXQWU\�DV�WKH\�ZHUH�QR�ORQJHU�
ZHOFRPHG�KHUH��(YHQ�WKRXJK�
WKH\�KDG�EHHQ�LQ�WKH�8.�IRU�
RYHU����\HDUV�WKH\�ZHUH�
IRUFHIXOO\�UHPRYHG�WR�FRXQWULHV�
WKH\�KDG�OHIW�DOO�WKRVH�\HDUV�DW�
WKH�EHKHVW�RI�WKH�8.�
JRYHUQPHQW��ZLWK�QR�IDPLO\�
VXSSRUW�DQG�QR�PRQH\�PDQ\�
KDYH�IDOOHQ�LQWR�GHVWLWXWH�DQG�
EHLQJ�PDGH�KRPHOHVV��7KLV�
PRWLRQ�FDOOHG�RQ�WKH�1(&�WR�
FRQWLQXH�WKH�VXSSRUW�IRU�
PHPEHUV�ZKR�DUH�SDUW�RI�WKH�
:LQGUXVK�JHQHUDWLRQ��FRQWLQXH�
UDLVLQJ�WKH�DZDUHQHVV�LQ�
8QLVRQ�PHGLD��JLYH�EUDQFKHV�
PRUH�KHOS�WR�WDFNOH�WKH�LVVXH��
DQG�WR�ZRUN�ZLWK�RWKHU�
RUJDQLVDWLRQV�WR�EULQJ�DQ�HQG�
WR�WKLV�WHUULEOH�VFDQGDO�DQG�JHW�
MXVWLFH�IRU�WKH�:LQGUXVK�
YLFWLPV� 
 
$QRWKHU�PRWLRQ�WKDW�ZDV�
GHEDWHG�YHU\�SDVVLRQDWHO\�ZDV�
DERXW�PHQRSDXVH�DQG�WKH�
ZRUNSODFH��3HRSOH�GHVFULEHG�
KRZ�����PLOOLRQ�ZRPHQ�DJHG�
ILIW\�DQG�RYHU�DUH�FXUUHQWO\�LQ�
HPSOR\PHQW��WKLV�KDV�PHDQW�
WKDW�PDQ\�ZRPHQ�DUH�DIIHFWHG�
E\�V\PSWRPV�RI�WKH�
PHQRSDXVH��7KHVH�V\PSWRPV�
LQFOXGH�SRRU�FRQFHQWUDWLRQ��
WLUHGQHVV��SRRU�PHPRU\��
GHSUHVVLRQ��IHHOLQJ�ORZ��
UHGXFHG�FRQILGHQFH��DQG�KRW�
IOXVKHV��,W�ZDV�DOVR�PHQWLRQHG�
WKDW�IRU�D�IHZ�ZRPHQ����LQ������
XQGHU�WKH�DJH�RI����ZLOO�
H[SHULHQFH�WKH�PHQRSDXVH�
HDUOLHU��7KLV�PRWLRQ�ZDQWHG�WKH�
PHQRSDXVH�WR�EH�WUHDWHG�DV�D�
KHDOWK�DQG�VDIHW\�LVVXH�DV�
HPSOR\HUV�KDYH�D�GXW\�RI�FDUH�
IRU�WKHLU�HPSOR\HHV�XQGHU�WKH�
+HDOWK�DQG�6DIHW\�DW�:RUN�$FW��
7KH�VSHDNHUV�DOVR�PHQWLRQHG�
KRZ�WKHVH�V\PSWRPV�FDQ�
KDYH�D�VLJQLILFDQW�LPSDFW�RQ�
DWWHQGDQFH�DW�ZRUN��ZKLFK�FDQ�
EH�PLVFRQVWUXHG�DV�D�

SHUIRUPDQFH�LVVXH��7KLV�
PRWLRQ�FDOOHG�RQ�WKH�1(&�WR�
ZRUN�ZLWK�EUDQFKHV�WR�
HVWDEOLVK�H[DPSOHV�RI�JRRG�
SUDFWLFH��ZRUN�ZLWK�RWKHU�
RUJDQLVDWLRQV�WR�SURGXFH�
WUDLQLQJ�PDWHULDOV��WR�GHYHORS�D�
&KDUWHU�WR�KLJKOLJKW�DQG�RIIHU�
DGYLFH��DQG�WR�JHW�SROLWLFLDQV�DW�
D�ORFDO�DQG�QDWLRQDO�OHYHO�WR�
VKRZ�VXSSRUW�IRU�WKH�FKDUWHU� 
 
7KHUH�ZHUH�PDQ\�PRUH�
PRWLRQV�UDQJLQJ�IURP�'LVDELOLW\�
+LVWRU\�0RQWK��3XEOLF�VHUYLFHV�
DQG�(8�H[LW���SURWHFWLQJ�WKH�
SHDFH�SURFHVV��FXUELQJ�
FRUSRUDWH�SRZHU��DQG�PDQ\�
PRUH��,W�ZDV�JUHDW�WR�KHDU�VR�
PDQ\�VSHDNHUV�SXW�WKHLU�SRLQWV�
IRUZDUG��DQG�WKHUH�ZDV�HYHQ�
DQRWKHU�FDUG�YRWH�EXW�WKLV�WLPH�
LW�ZDV�VR�FRQWURYHUVLDO��7KH�
FRQIHUHQFH�HQGHG�ZLWK�-RVLH�
%LUG�EHLQJ�HOHFWHG�DV�RXU�QHZ�
SUHVLGHQW��7KLV�LV�D�UHDOO\�JUHDW�
HYHQW�IRU�PHPEHUV�WR�DWWHQG�WR�
VHH�KRZ�RXU�XQLRQV�ZRUN�DQG�
EHLQJ�VXUURXQGHG�E\�RXU�IHOORZ�
FRPUDGHV�DJDLQVW�WKH�VWUXJJOH� 

3OHDVH�FKHFN�\RXU�
VXEV�SD\PHQWV�� 

,I�\RX�SD\�\RXU�VXEVFULSWLRQV�
E\�GLUHFW�GHELW�UDWKHU�WKDQ�
WKURXJK�VDODU\�LW�LV�XS�WR�\RX�WR�
DGYLVH�XV�LI�\RXU�SD\�FKDQJHV�
DQG�SXWV�\RX�LQWR�D�GLIIHUHQW�
VXEV�EDQG��,W�LV�YLWDO�WKDW�\RX�
DUH�SD\LQJ�WKH�ULJKW�UDWH��
EHFDXVH�XQGHU�RXU�UXOHV�IDLOXUH�
WR�SD\�WKH�ULJKW�UDWH�FDQ�OHDG�WR�
DUUHDUV�DQG�IDLOXUH�WR�SD\�
DUUHDUV�ZRXOG�PHDQ�WKDW�WKH�
XQLRQ�FDQQRW�SURYLGH�\RX�ZLWK�
WKH�UHSUHVHQWDWLRQ�DQG�OHJDO�
VXSSRUW�ZKHQ�\RX�QHHG�LW��
3OHDVH�GR�FRQWDFW�WKH�%UDQFK�
6HFUHWDU\��SDJH����DW�DQ\�WLPH�
LI�\RX�ZDQW�WR�FKHFN�\RXU�
VXEVFULSWLRQ�UDWH�DJDLQVW�\RXU�
FXUUHQW�SD\��7KDQN�\RX�� 
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81,621���WKH�EUDQFK�RU�WKH�HGLWRU 
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