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1):0�0HHWV�ZLWK� 6DNXPD�	�'ULVFROO
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7KH�1DWLRQDO�)DUP�:RUNHU�0LQLVWU\ 

E\�-XOLH�7D\ORU��1):0�([HFXWLYH�'LUHFWRU 
2Q�)HEUXDU\���WK��D�GHOHJDWLRQ�RI�1):0�PHW�ZLWK�'DQQ\�:HHGHQ�� &(2�RI� 6DNXPD� %URWKHUV� %HUULHV� DQG� -RKQ�(UE�RI�'ULVFROO¶V�%HUULHV� LQ�:DVKLQJWRQ��'&��,W�ZDV�WKH�UHVXOW�RI�PRQWKV�RI�FRUUHVSRQGHQFH�DQG�SKRQH�FDOOV�  $OPRVW� D� \HDU� DJR�� )DPLOLDV�8QLGDV� SRU� OD� -XVWLFLD� �)8-��KDG�EHHQ�LQ�WRXFK�DERXW�KDYLQJ�1):0�MRLQ�WKHP�LQ�WKHLU�ER\FRWW� RI� 6DNXPD� DQG� 'ULVFROO¶V� EHUULHV�� 1):0�FRQWDFWHG�'DQQ\�:HHGHQ�IRU�D�YLVLW�SULRU�WR�WKH�VXPPHU�ERDUG� PHHWLQJ� LQ� %HOOLQJKDP�� :$� WR� OHDUQ� ILUVW-KDQG�DERXW� WKH� ODERU�GLVSXWH��0U��:HHGHQ�ZRXOG�QRW�PHHW�DW�WKDW�WLPH�DQG�KDG�VXEVHTXHQWO\�DVNHG�IRU�D�PHHWLQJ�  %RWK�0U��:HHGHQ�DQG�0U��(UE�ZDQWHG�WR�VKDUH�DERXW�WKH�VFRSH�RI�WKHLU�ZRUN�DQG�WKHLU�YDOXHV��,PSURYHPHQWV�KDYH�EHHQ� PDGH� DW� 6DNXPD¶V� VLQFH� 0U�� :HHGHQ� DUULYHG� EXW�WKHUH� DUH� VWLOO� TXHVWLRQV� DERXW� FRQGLWLRQV� DQG� KRZ� WKH\�DUH�³OLVWHQLQJ´�WR�WKH�IDUP�ZRUNHUV�HYHQ�DV�WKH\�UHIXVH�WR�QHJRWLDWH� ZLWK� )8-�� 4XHVWLRQV� DQG� DQVZHUV� ZHQW� EDFN�DQG� IRUWK� DFURVV� WKH� WDEOH�� 1):0� UHLWHUDWHG� LWV�FRPPLWPHQW� WR� VWDQG�:,7+� IDUP�ZRUNHUV�� QRW� WR� VSHDN�IRU� WKHP��:H� XUJHG�0U��:HHGHQ� WR�PHHW�ZLWK� )8-� DQG�FUHDWH� D� FRQWUDFW� WRJHWKHU�� $W� WLPHV� LW� VHHPHG� OLNH� D�VWUXJJOH�WR�JHW�LQ�WKH�ODVW�ZRUG��%XW�1):0�HQGHG�ZLWK�D�SUD\HU��$QG�WKDW�ZDV�WKH�ODVW�ZRUG�IRU�WKLV�PHHWLQJ�  :H�FRQWLQXH�WR�VWDQG�ZLWK�)8-�DQG�XUJH�'DQQ\�:HHGHQ�WR� PHHW� ZLWK� WKHP�� 7KH� ER\FRWW� FRQWLQXHV�� *R� WR� RXU�ZHEVLWH�WR�VHH�KRZ�\RX�FDQ�KHOS�XV�LQ�WKLV�FDPSDLJQ� 

-DQXDU\�%RDUG�0HHWLQJ�&ROOLGHV� ZLWK�+LVWRULF�:LQWHU�6WRUP 
E\�1LFR�*XPEV��<$<$-1):0�&RRUGLQDWRU 
7KH� ZHHNHQG� RI� -DQXDU\���QG�ZDV�VXSSRVH�WR�NLFN-RII� WKH� 1):0¶V� :LQWHU�ERDUG�PHHWLQJ� EXW� -RQDV��WKH�VWRUP��QRW�$OH[��RXU�'HYHORSPHQW� 0DQDJHU��KDG�RWKHU�SODQV��  1):0� VWDII� ZDV� ZRUULHG�WKDW� D� TXRUXP� ZRXOG�HYHQ� H[LVW� DPRQJVW�RUJDQL]DWLRQDO� PHPEHUV�IRU� )ULGD\¶V� PHHWLQJ�� :H�KDG�DQ� LPSRUWDQW�EXGJHW�WR� SDVV�� /XFNLO\� EHWZHHQ�WKH� ERDUG� PHPEHUV�SUHVHQW� LQ� WKH� '&� DUHD��WKH� ([HFXWLYH� &RPPLWWHH�ZKLFK� KDG� DUULYHG� HDUO\��DQG� ZLWK� D� FRQIHUHQFH�FDOO� OLQH�� ZH� PDGH� WKH�TXRUXP�� 7KH� %RDUG�SDVVHG�WKH������EXGJHW�DQG�GLG�RWKHU�HVVHQWLDO�EXVLQHVV��WKHQ�ZH�KHDUG�IURP�ILYH�RI�1):0¶V�IDUP�ZRUNHU�SDUWQHUV�EDVHG�LQ�WKH�'�&��DUHD��  %UXFH� *ROGVWHLQ� �3UHVLGHQW�� )DUPZRUNHU� -XVWLFH��� *LHY�.DVKNRROL��8):�3ROLWLFDO�DQG�/HJLVODWLYH�'LUHFWRU���0LFKDHO�6]SDN� �$)/-&,2� 6WUDWHJLF� &DPSDLJQ� &RRUGLQDWRU� IRU� WKH�)/2&� 5H\QROGV� $PHULFDQ� FDPSDLJQ��� 3HWHU� 2¶'ULVFROO��3URMHFW� 0DQDJHU� IRU� WKH� (TXLWDEOH� )RRG� ,QLWLDWLYH�� DQG�5HLG� 0DNL� �&KLOG� /DERU� &RDOLWLRQ� &RRUGLQDWRU�� DOO� VSRNH��7KHQ�WKH�VQRZ�EHJDQ�WR�IDOO�LQ�HDUQHVW�DQG�1):0�%RDUG�3UHVLGHQW�6\OYLD�&DPSEHOO�DGMRXUQHG�WKH�PHHWLQJ�DW��SP�  %RDUG�PHHWLQJV�KDYH�DOZD\V�VHUYHG�DV�D�UH-HQHUJL]HU�IRU�PH� –� WKH� RSSRUWXQLW\� WR� PHHW� QHZ� ERDUG� PHPEHUV��UHFRQQHFW� ZLWK� VHDVRQHG� RQHV�� DQG� KHDU� IURP� WKH� IDUP�ZRUNHU�SDUWQHUV�ZKR�DUH�OD\LQJ�WKH�IRXQGDWLRQ�IRU�MXVWLFH�LQ� WKHLU� UHVSHFWLYH� IDUP� ZRUNHU� FDPSDLJQV� DQG�FRPPXQLWLHV��$OWKRXJK�,�GLGQ¶W�JHW�DOO�WKHVH�RSSRUWXQLWLHV�WKLV� WLPH�� ,� OHDUQHG� KRZ� WR� GULYH� LQ� WKH� VQRZ� DQG  �VKRYHOHG� P\� ILUVW� FDU� RXW� –� ZLWK� WZR� SDVW  �3UHVLGHQWV� –� 6DP� 7ULFNH\� 	� )HOL[� *DU]D�   �SLFWXUHG�DERYH�� 

3KRWR�E\�$OH[�-RQDV��1):0 

,Q�PLG-$SULO��)DPLOLDV�8QLGDV�3UHVLGHQW�5DPRQ�7RUUHV�DQG�)8-�PHPEHUV�DQG�ER\FRWW�RUJDQL]HUV�ZLOO�EH�ZUDSSLQJ�XS�D� PDMRU� ZHVW� FRDVW� WRXU� WR� HQHUJL]H� VXSSRUW� IRU� WKH�ER\FRWW�RI�'ULVFROO¶V�EHUULHV��3ODQV� LQFOXGH�D�PDMRU�DFWLRQ�DW� 'ULVFROO¶V� KHDGTXDUWHUV� LQ� :DWVRQYLOOH�� &DOLIRUQLD� RQ�0DUFK� ��� DQG� DQ� DFWLRQ� RQ� $SULO� �� DW� WKH� 86� 0H[LFR�%RUGHU�ZKHUH�PHPEHUV�RI�)8-�ZLOO�PHHW�ZLWK�IDUP�ZRUNHU�PHPEHUV�RI�WKH�QHZO\�IRUPHG�6DQ�4XLQWLQ�0H[LFDQ�XQLRQ��/D�$OLDQ]D�GH�2UJDQL]DFLRQHV�SRU�OD�-XVWLFLD��)RU�XSGDWHV�DQG�QHZV��YLVLW�ER\FRWWVDNXPDEHUULHV�FRP� 
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&,:�&$//6�1$7,21$/� %2<&277�2)�:(1'<¶6 025(�1(:6�)520�&,:¶6 :25.(56�92,&(6�7285 
)RU� RQO\� WKH� VHFRQG�WLPH� LQ� LWV� KLVWRU\��WKH� &RDOLWLRQ� RI�,PPRNDOHH� :RUNHUV�KDYH� FDOOHG� D�QDWLRQDO� ER\FRWW��'XULQJ�WKH� ILUVW�VWRS�RQ� WKH� &,:
V� �����:RUNHUV¶� 9RLFH� 7RXU�LQ� 1HZ� <RUN� &LW\��WKH� &,:� DQQRXQFHG�WKH� ER\FRWW� RI�:HQG\¶V� -� WKH� ORQH�KROGRXW� DPRQJ� WKH�ELJ� ILYH� IDVW-IRRG�FRPSDQLHV� WR� VLJQ�RQ� WR� WKH� )DLU� )RRG�3URJUDP�� 7KH�ER\FRWW� FRPHV� DIWHU�DQ�HQHUJHWLF��-\HDU�FDPSDLJQ�DJDLQVW�:HQG\¶V�� LQFOXGLQJ�D�QDWLRQDO�VWXGHQW�ER\FRWW� 
&,:�LV�FDOOLQJ�IRU�FRQVXPHUV�WR�ER\FRWW�:HQG\¶V�EHFDXVH� 
· 5DWKHU� WKDQ� VXSSRUW� 86� JURZHUV� VHWWLQJ� QHZ�VWDQGDUGV� IRU� KXPDQ� ULJKWV� LQ� WKH� DJULFXOWXUDO�LQGXVWU\�� :HQG\¶V� KDV� VKLIWHG� LWV� SXUFKDVHV� IURP�)ORULGD�WR�0H[LFR� 

· :HQG\¶V�UHOHDVHG�D�QHZ�VXSSOLHU�FRGH�RI�FRQGXFW�WKLV�SDVW� -DQXDU\� WKDW� FRQWDLQV� QR� HIIHFWLYH�PHFKDQLVPV�IRU� ZRUNHU� SDUWLFLSDWLRQ� RU� HQIRUFHPHQW�� FKRRVLQJ�SXEOLF�UHODWLRQV�RYHU�KXPDQ�ULJKWV�SURWHFWLRQV� 

· %\�UHIXVLQJ�WR�SDUWLFLSDWH��:HQG\¶V LV�GHULYLQJ�D�YHU\�UHDO� FRVW� DGYDQWDJH� RYHU� LWV� FRPSHWLWRUV� ZKLOH�FRQWLQXLQJ� WR� SURYLGH� D� PDUNHW� IRU� OHVV� UHSXWDEOH�JURZHUV��WKXV�SURILWLQJ�IURP�IDUP�ZRUNHU�SRYHUW\� 

$V� ZH� GLG� LQ� ������ 1):0�KHOSHG� EULQJ� RXW� VXSSRUW�DORQJ�WKH�ZD\�IRU�WKH������:RUNHUV
� 9RLFH� 7RXU�� $V�ZHOO� DV� 80:� LQ� 1<&� �VHH�OHIW��� 1):0� %RDUG�PHPEHUV� $QGUHZ� .DQJ�%DUWOHWW��6WHSKDQ�%DUWOHWW�	�)HOL[�*DU]D�KHOSHG�RUJDQL]H�WKH� 0DUFK� ��WK� VWRS� LQ�/RXLVYLOOH�� .<� ZLWK�RYHUQLJKW� KRXVLQJ�� GLQQHU�DQG� FHOHEUDWLRQ� RI�,QWHUQDWLRQDO�:RPHQ
V� 'D\�DW� /D� &DVLWD� &RPPXQLW\�&HQWHU� DQG� D� PDUFK�WKURXJK� WKH� FDPSXV�RI� WKH�8QLYHUVLW\�RI�/RXLVYLOOH� 
³7KH� IDUPZRUNHUV�KDYH�EHHQ� LQVSLULQJ��7R�KDYH�D�JURXS�WKDW�KDV�EHHQ�VR�H[SORLWHG�DQG�LV�RQH�RI�WKH�SRRUHVW�SDLG�ZRUNIRUFHV� LQ� WKH�FRXQWU\� WR� WDNH�WLPH�DQG�RUJDQL]H� WKLV�FDPSDLJQ�IRU����\HDUV�LV�LPSUHVVLYH�´�VDLG�.DQJ�%DUWOHWW� 

3KRWR�E\�)HOL[�*DU]D 

<$<$V�6XSSRUWLQJ�&,:�LQ�)ORULGD 
%HJLQQLQJ�ZLWK�SUH-WRXU�SUHSDUDWLRQ��<$<$V�RUJDQL]HG�VSHDNLQJ�RSSRUWXQLWLHV�IRU�&,:�LQ�)HEUXDU\�LQ�2UODQGR��)/��$OVR��VHYHUDO�<$<$V�DOVR�GURYH�XS�WR�*DLQHVYLOOH�IRU�WKH�0DUFK���WK�VWRS�RQ�WKH�8QLYHUVLW\�RI�)ORULGD�FDPSXV� 
,Q� WKHLU� RQJRLQJ� FROODERUDWLRQ�ZLWK� VHYHUDO� 8QLWDULDQ�8QLYHUVDOLVWV� IHOORZVKLSV� LQ� WKH�2UODQGR� DUHD�� <$<$� &RRUGLQDWRU�1LFR�*XPEV�DQG�<$<$�PHPEHUV�RUJDQL]HG� ��� SHRSOH� IURP�2UODQGR�WR�WUDYHO�E\�EXV�WR�:HVW�3DOP� %HDFK�� YDFDWLRQ� KRPH� RI�:HQG\¶V� FKDLUPDQ� 1HOVRQ� 3HOW]��IRU�WKH�ILQDOH�RI�WKH�7RXU��-RLQLQJ�WKH� <$<$� DQG� 88� FRQWLQJHQW�ZHUH� VWXGHQWV� IURP� 7LPEHU�&UHHN� +LJK� 6FKRRO�� 6WXGHQW�/DERU�$FWLRQ�3URMHFW�–�8&)��DQG�5ROOLQV�&ROOHJH�ZKR�DOO�FDPH�RXW�LQ� IXOO� VXSSRUW� RI� WKH� &,:�� 7KH�PDUFK� RI�PRUH� WKDQ� ���� SHRSOH�JDUQHUHG� WHUULILF� YLVLELOLW\� IRU� WKH�&,:� DQG� WKH� QHZO\� FDOOHG�:HQG\¶V�ER\FRWW�� 

1):0� VXSSRUWHUV¶� VROLGDULW\�DQG� GHWHUPLQDWLRQ� GXULQJ�WKH� ER\FRWW� RI� 7DFR� %HOO�DQG� WKH� KLVWRULF� �����7UXWK� 7RXU� ZHUH� YLWDO� WR�ZLQQLQJ� WKDW� ILUVW� ELJ�FDPSDLJQ�� 1RZ� LWV� WLPH�IRU� DQRWKHU� ELJ� YLFWRU\�ZLWK� :HQG\¶V�� 1):0�FDOOV� RQ� RXU� VXSSRUWHUV�WR�%2<&277� :(1'<¶6� XQWLO� WKH\�VLJQ�RQ�WR�WKH�)DLU�)RRG�3URJUDP� 

7KDQNV�WR�)LUVW�8QLWDULDQ�&KXUFK�RI�2UODQGR�	�8QLYHUVLW\�8QLWDULDQ�8QLYHUVDOLW\�6RFLHW\�IRU�JHWWLQJ�WKH�EXV� 

$W� 1<&� UDOO\�� 8QLWHG� 0HWKRGLVW� :RPHQ�([HFXWLYH� IRU� &RPPXQLW\� $FWLRQ� &DURO� %DUWRQ�� OHIW�� DQG� -XGLWK� 0F5DH�� 3UHV�� 1<� $QQXDO�&RQIHUHQFH�80:� 

3KRWR�FRXUWHV\�&DURO�%DUWRQ 
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,W�KDSSHQHG�DJDLQ��:RUNHUV�VSUD\HG�ZLWK� SHVWLFLGHV�ZKLOH�ODERULQJ�IRU�*HUDZDQ� 
$IWHU� D� ����� SHVWLFLGH� H[SRVXUH� LQFLGHQW�� LW� WRRN� ���PRQWKV� IRU� WKH� )UHVQR� $J� &RPPLVVLRQHU� WR� LQYHVWLJDWH�DQG� UXOH� *HUDZDQ¶V� EHKDYLRU� DJDLQVW� WKH� ODZ�� 7KLV�)HEUXDU\�� $XUHOLR� /DQGD� ZDV� SUXQLQJ� LQ� D� *HUDZDQ�RUFKDUG� ZKHQ� D� QHLJKERULQJ� RUFKDUG� ZDV� VSUD\HG� ZLWK�SHVWLFLGHV��/DQGD�DQG�FRZRUNHUV�IHOW�QDXVHRXV��GL]]\��DQG�WHDU\-H\HG�� 7KUHH� KRXUV� ODWHU�� WKH\� ZHUH� WDNHQ� WR� DQ�RIILFH� ZKHUH� D� GRFWRU� WRRN� QR� EORRG� WHVWV� RU� RIIHUHG�PHGLFDWLRQ��/DQGD�DQG�KLV�IHOORZ�FUHZPHPEHUV�ZHUH�WROG�WR�JR�EDFN�WR�ZRUN� 

+HOS�$XUHOLR�DQG�WKH�*HUDZDQ�ZRUNHUV�E\�VLJQLQJ�D�SHWLWLRQ�WKDW�WKH�ZRUNHUV�ZLOO�KDQG�LQWR�WKH� )UHVQR�&RXQW\�$J�FRPPLVVLRQHU�  

$QRWKHU�GDLU\�ZRUNHU�GURZQV�LQ�D� PDQXUH�ODJRRQ�LQ�OHVV�WKDQ�D�\HDU 
/HVV� WKDQ� D� \HDU� DIWHU� GDLU\� ZRUNHU� 5DQG\� 9DVTXH]�GURZQHG�LQ�D�PDQXUH�ODJRRQ�LQ�:DVKLQJWRQ�VWDWH��5XSHUWR�9D]TXH]�&DUUHUD������GLHG�LQ�D�VLPLODUO\�JUXHVRPH�ZD\�RQ�)HE����WK�LQ�WKH�QHLJKERULQJ�VWDWH�RI�,GDKR��$FFRUGLQJ�WR�WKH� 8):�� LQ� :DVKLQJWRQ�� RQ� DYHUDJH�� RQH� SHUVRQ� GLHV�HYHU\����PRQWKV�DW�D�:$�GDLU\�DQG�RQH�ZRUNHU�LV�LQMXUHG�YHU\�GD\� �,Q�,GDKR�� LQ�������WKUHH�GDLU\�ZRUNHUV�GLHG� LQ�RQH�\HDU�DORQH� 

*R�RQOLQH�DQG�VHQG�D�PHVVDJH�WR�WKH�*RYHUQRU�RI�,GDKR�DQG�WHOO�KLP�WR�PHHW�ZLWK�WKH�8):�WR�WDON�DERXW�UHPHGLHV�WKDW�FRXOG�SUHYHQW�IXUWKHU�WUDJHGLHV�� 

5H\QROGV� DQG� WKH� RWKHU� ELJ�WREDFFR� FRPSDQLHV� KDYH� UXQ�RXW� RI� H[FXVHV�� 7KH� 'XQORS�&RPPLVVLRQ� SURYLGHV� WKH� EHVW�SURFHVV� IRU� 5H\QROGV� WR� VKRZ�OHDGHUVKLS� LQ� WKH� WREDFFR�LQGXVWU\� DQG� HQG� WKH�H[SORLWDWLRQ�DQG�DEXVH� RI� IDUP�ZRUNHUV� LQ� WKH� WREDFFR� ILHOGV��-RLQ�XV�LQ�0D\�WR�WHOO�WKH�ELOOLRQ�GROODU�FRPSDQ\�WKDW�QRZ�LV�WKH�WLPH� WR� VLJQ� WKH�0HPRUDQGXP�RI� 8QGHUVWDQGLQJ� �028�� ZLWK�IDUP� ZRUNHUV� WR� JXDUDQWHH�IUHHGRP� RI� DVVRFLDWLRQ� LQ� WKH�VXSSO\�FKDLQ�  1):0� PHPEHU� RUJDQL]DWLRQV�DUH� FXUUHQWO\� VHQGLQJ� OHWWHUV�GLUHFWO\� WR� 5H\QROGV� $PHULFDQ�&(2�6XVDQ�&DPHURQ�DQG�RWKHU�WREDFFR� FRPSDQ\� &(2V� FDOOLQJ�IRU�GHOLEHUDWH�QHJRWLDWLRQV�ZLWK�)/2&�ZKLFK�UHVXOWV�LQ�D�028� 
 

-2,1�)/2&��1):0�	�75,$1*/(�)5,(1'6�2)�)$50:25.(56�RQ�0$<��WK 

7KH�8QLWHG�)DUP�:RUNHUV�KDYH�7:2�LPSRUWDQW�RQ-OLQH�SHWLWLRQV� :H�HQFRXUDJH�\RX�WR�YLVLW�ZZZ�XIZ�RUJ�DQG�7$.(�$&7,21 

8):¶V���WK�&RQVWLWXWLRQDO�&RQYHQWLRQ� 
-RLQ� IDUP�ZRUNHUV�DQG� WKHLU�DOOLHV� -� LQFOXGLQJ�1):0�-�DW� WKH� 8QLWHG� )DUP�:RUNHUV¶� &RQYHQWLRQ� DQG� $ZDUGV�'LQQHU�RQ�0D\���-���LQ�%DNHUVILHOG��&$��1):0�'LUHF�WRU� -XOLH� 7D\ORU�� %RDUG� 3UHVLGHQW� 6\OYLD� &DPSEHOO��1):0-<$<$� &RRUGLQDWRU� 1LFR� *XPEV� DQG� ORQJ-WLPH�<$<$�PHPEHU� -RQDWKDQ� $OLQJX� ZLOO� EH� DWWHQGLQJ� DQG�KHOSLQJ� RXW�� ,I� \RX¶YH� QHYHU� DWWHQGHG� D� IDUP� ZRUNHU�FRQYHQWLRQ�� LW� LV� D�ZRQGHUIXO� ZD\� WR� H[SHULHQFH� IDUP�ZRUNHUV� H[HUFLVLQJ� WKHLU� YRLFH��1):0� LV�D� FR-VSRQVRU�RI�WKH�FRQYHQWLRQ� 

)RU�PRUH�LQIRUPDWLRQ�YLVLW� 
���ZZZ�QIZP�RUJ ���ZZZ�QIZP-\D\D�RUJ ���ZZZ�ER\FRWWVDNXPDEHUULHV�FRP ���ZZZ�FLZ-RQOLQH�RUJ ���ZZZ�HTXLWDEOHIRRG�QHW ���ZZZ�IORF�FRP ���ZZZ�IORULGDIDUPZRUNHUV�RU ���ZZZ�SFXQ�RUJ ���ZZZ�XIZ�RUJ 

LQ�WKH�VWUHHWV�RI�:LQVWRQ-6DOHP�1&�DQG�WKH�ERDUG�URRP�RI 5(<12/'6�$0(5,&$1�72%$&&2��5$,��DW�WKH�DQQXDO�5$,�6KDUHKROGHU�0HHWLQJ� 

)RU�XSGDWHG�LQIRUPDWLRQ�RQ�WKH�DFWLRQV�SODQQHG��YLVLW�RXU�)DFHERRN� SDJH�RU�MRLQ�RXU�PDLOLQJ�OLVW�RQ�WKH�KRPH�SDJH�RI�RXU�ZHEVLWH� 
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)RU� PRUH� WKDQ� WKLUW\� \HDUV�� IDUP� ZRUNHU� DGYRFDWHV��JURXQGHG� LQ�DQG� FRPSHOOHG�E\� WKHLU� IDLWK�� HGXFDWHG� DQG�PRELOL]HG�SHRSOH�LQ�WKH�&OHDUZDWHU�7DPSD�DUHD�RQ�EHKDOI�RI� MXVWLFH� IRU� IDUP� ZRUNHUV�� 1):0� VDOXWHV� WKHLU� IDLWKIXO�FRPPLWPHQW� DQG� WKHLU� SHUVHYHUDQFH� DOO� WKRVH� PDQ\�\HDUV�� ,W� LV� ZLWK� VREHU� KHDUWV� ZH� DQQRXQFH� WKDW� WKH�3LQHOODV� 6XSSRUW� &RPPLWWHH� RI� 1):0� �36&�� IRUPDOO\�GLVEDQGHG�WKLV�SDVW�-DQXDU\� 
7KH� 36&� KDG� LWV� URRWV� LQ� VHYHUDO� &KXUFK�:RPHQ�8QLWHG��&:8�� XQLWV� LQ� WKH� 3LQHOODV� DUHD� LQ� WKH� HDUO\� ����V���8QGHU�WKH�OHDGHUVKLS�RI�)UDQFHV�6WHZDUG��D�PLJUDQW�WDVN�IRUFH� ZDV� FUHDWHG� DQG� EHFDPH� DFWLYH� ZLWK� 1):0�� ,Q������� WKH\� WRRN� RQ� WKH� QDPH� &OHDUZDWHU� 6XSSRUW�&RPPLWWHH�RI�1):0� 
7KH� VXSSRUW� FRPPLWWHH�PHPEHUV�PDGH�SUHVHQWDWLRQV� LQ�FKXUFKHV��DUUDQJHG�ODERU�FDPS�YLVLWV��DQG�SDUWLFLSDWHG�LQ�PDQ\��PDQ\�DFWLRQV�LQ�VXSSRUW�RI�MXVWLFH�IRU�IDUP�ZRUNHUV�–�ILUVW�RQ�EHKDOI�RI�WKH�8):�DQG�RI�)/2&¶V�&DPSEHOO�6RXS�ER\FRWW�� 7KH� FRPPLWWHH� VWDUWHG� KROGLQJ� WKH� 1RYHPEHU�6DFULILFLDO� 6RXS� 6XSSHU�� WKH� ��WK� EHLQJ� KHOG� WKLV� SDVW�\HDU�� %\� WKH� ODWH� ����¶V� WKH� JURXS� KDG� JURZQ� WR�PRUH�WKDQ� ���� PHPEHUV� DQG� FKDQJHG� WKHLU� QDPH� WR� WKH�3LQHOODV� 6XSSRUW� &RPPLWWHH� RI� 1):0� WR� UHIOHFW� WKHLU�UHDFK�� DQG� WKH\� DSSRLQWHG� D� UHSUHVHQWDWLYH� WR� VHUYH� RQ�WKH� 1):0� %RDUG�� :KHQ� WKH� &RDOLWLRQ� RI� ,PPRNDOHH�:RUNHUV� EHJDQ� RUJDQL]LQJ� LQ� WKH� ODWH� ����¶V�� WKH� 36&�UHVSRQGHG�ZLWK�WKHLU�W\SLFDO�6L�6H�3XHGH�HQWKXVLDVP� 
0DQ\� VWDOZDUW� DGYRFDWHV� VHUYHG� LQ� WKH� 36&� OHDGHUVKLS�RYHU� WKH� \HDUV�� 6KLUOH\� -DPHV�� RQH� RI� WKH� RULJLQDO�PHPEHUV��VHUYHG�LQ�PDQ\�FDSDFLWLHV��LQFOXGLQJ�&KDLU�DQG�PRUH� UHFHQWO\� 7UHDVXUHU��2WKHUV� LQFOXGH�'ZLJKW� /DZWRQ��:DOODFH� :HEE�� DQG� 0DULD� 0F&RXUW�� ZKR� EHFDPH� FKDLU�ZKHQ�WKH�7DPSD�6XSSRUW�&RPPLWWHH�IROGHG�LQWR�WKH�36&�

LQ�WKH�ODWHU�����¶V��$QG�DOO�DORQJ�WKH�ZD\��1):0�)ORULGD�VWDII� SURYLGHG� VLJQLILFDQW� VXSSRUW� WR� WKH� JURXS� –� ILUVW�&RQQLH� &DOGZHOO� DQG� WKHQ� IRU� PDQ\� \HDUV� DQG� LQ� PDQ\�ZD\V��5REHUWD�3HUU\�  7KDQN�\RX�WR�WKH�36&�VWHHULQJ�FRPPLWWHH�PHPEHUV�ZKR�KDYH� VHUYHG� IRU� WKH� ODVW� VHYHUDO� \HDUV� -� 0DULD�0F&RXUW��6KLUOH\� -DPHV�� -RDQ�6PLWK��+DUULHWW�+D6LGL�DQG�%RE�/X[���$QG�D� WUHPHQGRXV� WKDQN�\RX� WR� WKH�PDQ\�SHRSOH� LQ� WKH�3LQHOODV� DUHD�ZKR� RYHU� WKH� \HDUV� KDYH� JLYHQ� WKHLU� WLPH��WDOHQW� DQG� IDLWKIXO� FRPPLWPHQW� WR� MXVWLFH� IRU� IDUP�ZRUNHUV� 

7ULEXWH�WR�WKH�3LQHOODV�6XSSRUW�&RPPLWWHH�RI�1):0 

2Q�-DQXDU\��WK��D�GHOHJDWLRQ�IURP�)DUP�:RUNHU�0LQLVWU\�–�1RUWKZHVW��):0-1:��DWWHPSWHG�WR�GHOLYHU�����SRVWFDUGV�WR�6DNXPD�%URV��&(2�'DQQ\�:HHGHQ�DW�6DNXPD¶V�RIILFH�LQ�%XUOLQJWRQ�:$��7KH�SRVWFDUGV�ZHUH�FROOHFWHG�E\�1):0�LQ� VXSSRUW� RI� )DPLOLDV� 8QLGDV� SRU� OD� -XVWLFLD� �)8-�� DQG�FDOOHG� RQ� 6DNXPD� WR� QHJRWLDWH� D� ELQGLQJ� FRQWUDFW� ZLWK�)8-���0U��:HHGHQ�ZRXOG�QRW�PHHW�ZLWK�WKH�GHOHJDWLRQ�EXW�KH� GLG�PHHW� ZLWK� ):0-1:� 3UHVLGHQW� DQG� 1):0� %RDUG�PHPEHU�*DEL�5LRV��7KH�PRUH�WKDQ�KRXU�ORQJ�PHHWLQJ�ZDV�FRUGLDO� DQG� *DEL� GLG� HPSKDWLFDOO\� PDNH� WKH� SRLQW� WKDW�VXSSRUW� IRU� )8-� ZDV� JRLQJ� WR� FRQWLQXH� XQWLO� 6DNXPD�UHFRJQL]HV�)8-��,Q�WKH�HQG��0U��:HHGHQ�UHIXVHG�WR�DFFHSW�WKH�SRVWFDUGV�� 
1RWH��:HHGHQ�GLG�ILQDOO\�DFFHSW�1):0¶V�SRVWFDUGV�GXULQJ�RXU�PHHWLQJ�ZLWK�KLP�LQ�:DVKLQJWRQ��'�&���SDJH�RQH�� 

6DNXPD�5HIXVHV�1):0�3RVWFDUGV 

6KLUOH\�-DPHV�DQG�-RH�0RUJDQ�DFFHSW�D�&HUWLILFDWH�RI�$SSUHFLDWLRQ�WR�WKH�36&�IURP�1):0��-DQXDU\������ 

*DEL� 5LRV� �VHFRQG� IURP� ULJKW�� UHSRUWLQJ� WR� WKH� FURZG� ZDLWLQJ�RXWVLGH�� LQFOXGLQJ� )8-� 3UHVLGHQW� 5DPRQ� 7RUUHV� �FHQWHU�� DQG�7LUVR�0RUHQR��*HQHUDO� &RRUGLQDWRU� RI� )DUPZRUNHU� $VVRFLDWLRQ�RI�)ORULGD� �OHIW��� �):0-1:�PHPEHU�'HEL�&RYHUW-%RZOGV� �ULJKW��FRQQHFWV�WR�WKH�1):0�QDWLRQDO�RIILFH�YLD�KHU�SKRQH� 

7$.(�$&7,21� 6HQG�\RXU�SRVWFDUG�GLUHFWO\�WR�6DNXPD¶V�:HHGHQ�DQG�WR�'ULVFROO¶V�&(2�0XUSK\� 
 'RZQORDG�SRVWFDUGV�DW�ZZZ�QIZP�RUJ��&OLFN�RQ�³6XSSRUW�)DPLOLDV�8QLGDV´�XQGHU�WKH�³)DUP�:RUNHUV´�WDE� 



 

 1):0�1HZV�	�9LHZV�-�6SULQJ������-�3DJH�� 

<$<$V�LQ�$FWLRQ 

6SULQJ�LV�RQH�<$<$¶V�EXVLHVW�WLPHV�RI�WKH�\HDU� &KHFN-RXW�DOO�WKH�QHZV�RQ�WKH�<$<$V�LQ� $FWLRQ�SDJH�DW�ZZZ�QIZP-\D\D�RUJ� 	�VLJQ�XS�IRU�<$<$�H-QHZVOHWWHU�WRR� 

7KDQN� \RX� WR�HYHU\RQH�ZKR�UHVSRQGHG�WR�WKH�FDOO�ODVW� IDOO� IRU� KHOS� SURYLGLQJ� WRROV� WR� WKH� )HOOVPHUH�&DPSHVLQR�*DUGHQ��<$<$¶V�GHOLYHUHG� WRROV� LQ�1RYHPEHU��:RUNLQJ� ZLWK� WKH� &DPSHVLQR� *DUGHQ� SURMHFW� RI� WKH�)DUPZRUNHU�$VVRFLDWLRQ�RI�)ORULGD��):$)��FRQWLQXHV�WR�EH�RQH�RI�WKH�JUHDW�ZD\V�RXU�<$<$�SURJUDP�FRQQHFWV�\RXQJ�SHRSOH� SHUVRQDOO\� DQG� VXVWDLQDEO\� WR� WKH� IDUP� ZRUNHU�MXVWLFH�PRYHPHQW� 
+HUH¶V� SDUW� RI� ZKDW� $QGUHD� 'H:LWW� VDLG� DERXW� KHU� ILUVW�&DPSHVLQR�*DUGHQ�H[SHULHQFH�WKLV�SDVW�)HEUXDU\� 
³8QIRUWXQDWHO\�� LW� LV� D� VDG� UHDOLW\� WKDW� PDQ\� IDUP�ZRUNHUV� GR� QRW� KDYH� DFFHVV� WR� WKH� IUHVK� IRRG� WKDW�WKH\�ZRUN�VR�KDUG�WR�KDUYHVW�IRU�FRQVXPHUV� OLNH�\RX�DQG�PH��7KDW�LV�ZK\�FRPPXQLW\�JDUGHQV�OLNH�WKH�RQH�LQ� )HOOVPHUH� DUH� VR� LPSRUWDQW�� 7KHVH� JDUGHQV� JLYH�IDUP� ZRUNHUV� DQG� DOOLHV� WKH� FKDQFH� WR� HQJDJH� LQ�VXVWDLQDEOH� DJULFXOWXUDO� SUDFWLFHV� WKDW� JLYH� IDUP�ZRUNHUV� DFFHVV� WR� KHDOWK\�� SHVWLFLGH-IUHH� IUXLWV��YHJHWDEOHV��KHUEV��DQG�RWKHU�FURSV�´ 

&DURO\Q� -DUDPLOOR�� D�PHPEHU� RI� WKH� /RUHWWR� &RPPXQLW\��ZDV� RQFH� WROG� E\� D� IHOORZ� /RUHWWR�PHPEHU�� ³<RX¶UH� QRW�SDVVLRQDWH� IRU� D� FDXVH� XQOHVV� \RX¶UH� ZLOOLQJ� WR� UDLVH�PRQH\�IRU�LW�´�&DURO\Q�WRRN�WKDW�WR�KHDUW��&DURO\Q�KRVWHG�KHU� ILUVW�KRXVH�SDUW\� IRU�1):0� LQ� �����DQG�KDV� KRVWHG�RQH�HYHU\� \HDU�VLQFH��6KH�VD\V�� ³3HRSOH� ORRN� IRUZDUG� WR�LW��3OXV��LW�JLYHV�WKHP�DQ�RSSRUWXQLW\�WR�KDYH�D�JRRG�WLPH�DQG�VXSSRUW�DQ�LPSRUWDQW�FDXVH�´ 
:LOO�\RX�FRQVLGHU�KRVWLQJ�D�KRXVH�SDUW\� IRU�1):0�WKLV�\HDU" 

:H¶UH� KHUH� WR� KHOS� \RX�ZLWK� WKH� SURFHVV�� :H� MXVW�FUHDWHG� D� ³+RXVH� 3DUW\�3ODQQLQJ� .LW´� WKDW� KDV�HYHU\WKLQJ� \RX¶OO� QHHG� WR�KRVW� DQ� HYHQW� IRU� 1):0��+RXVH� 3DUWLHV� KHOS� UDLVH�IXQGV� DQG� IULHQGV� WKDW�HQDEOHV� XV� WR� ZRUN� IRU�MXVWLFH� IRU� IDUP� ZRUNHUV��*R� WR� ZZZ�QIZP�RUJ� WR�WKH� ³+RXVH� 3DUW\´� SDJH�XQGHU� WKH�³1HZV�	�$FWLRQ´�WDE�WR�GRZQORDG�\RXU�FRS\�WRGD\��<RX�FDQ�DOVR�FRQWDFW�$OH[DQGULD� -RQDV� DW�DMRQDV#QIZP�RUJ� 
:K\�KRVW�D�KRXVH�SDUW\" 
�� 7KH\¶UH� IXQ�� *RRG� SHRSOH�� JRRG� IRRG� DQG� D� JRRG�FDXVH�LV�DOZD\V�D�JUHDW�FRPELQDWLRQ� 
�� 7KHUH�LV�D�OHJDF\�RI�KRVWLQJ�KRXVH�SDUWLHV�LQ�WKH�IDUP�ZRUNHU�PRYHPHQW��,Q�WKH�����¶V�DQG�µ��¶V��WKH�8QLWHG�)DUP�:RUNHUV� XVHG� KRXVH� SDUWLHV� DV� D� ZD\� WR� KHOS�JDLQ�VXSSRUW�DQG�IXQG�VWULNHV�DQG�ER\FRWWV� 
�� +RXVH� SDUWLHV� UDLVH� PXFK� QHHGHG� IXQGV� DQG� QHZ�VXSSRUWHUV� IRU� 1):0¶V� ZRUN� LQ� VROLGDULW\� ZLWK� IDUP�ZRUNHUV�RUJDQL]LQJ�IRU�MXVWLFH� 

3DUW\�ZLWK�D�3XUSRVH +RVW�D�+RXVH�3DUW\�IRU�1):0� 

1):0�%RDUG��VWDII�DQG�JXHVWV -DQXDU\������%RDUG�0HHWLQJ 

$� QXPEHU� RI� 1):0� %RDUG� UHSUHVHQWDWLYH� FKDQJHV� KDYH�WDNHQ�SODFH�LQ�WKH�SDVW�VHYHUDO�PRQWKV��:H�VHQG�D�KHDUW\�7+$1.�<28�WR�WKRVH�JRLQJ�RII�WKH�ERDUG�IRU�WKHLU�IDLWKIXO�VHUYLFH�DQG�WR�WKRVH�FRPLQJ�RQ�IRU�WKHLU�HDJHU�VWDUW� 
· &KXUFK�RI�WKH�%UHWKUHQ��  -HII�%RVKDUW�UHSODFHV�1DWH�+RVOHU · &KXUFK�:RPHQ�8QLWHG�RI�6R�&$�	�6R�19�  *ZHQGRO\Q�:LOOLDPV�UHSODFHV�,OVH�3HHW] · (YDQJHOLFDO�/XWKHUDQ�&KXUFK�LQ�$PHULFD�  $ODLGH�9LOFKLV�,EDUUD�UHSODFHV�0DU\�0LQHWWH · /RUHWWR�&RPPXQLW\�  5R[�0RQWHUDVWHOOL�UHSODFHV�&DURO\Q�-DUDPLOOR · )DUP�:RUNHU�0LQLVWU\�RI�WKH�1RUWKZHVW�  *DEL�5LRV�UHSODFHV�-RKQ�+DVHQMDHJHU · $QG� WKDQN� \RX� WR� *ODG\V� 6DQWLDJR�� ZKRVH� PHPEHU�RUJDQL]DWLRQ��'RPLQLFDQ�6LVWHUV�RI�3HDFH��KDV�EHFRPH�D�6XSSRUWLQJ�2UJDQL]DWLRQ� · )RUPHU�3LQHOODV�6XSSRUW�&RPPLWWHH��0DULD�0F&RXUW 

7KDQN�<RX�WR�WKH�1):0�%RDUG� 



 

 1):0�1HZV�	�9LHZV�-�6SULQJ������-�3DJH�� 

1DWLRQDO�)DUP�:RUNHU�0LQLVWU\ 3�2��%R[������ ����&R[�$YH��6XLWH���� 5DOHLJK��1&������   5HWXUQ�6HUYLFH�5HTXHVWHG 

1DWLRQDO�)DUP�:RUNHU�0LQLVWU\��1):0��LV�D�IDLWK-EDVHG�RUJDQL]DWLRQ�FRPPLWWHG� WR�MXVWLFH�IRU�DQG�HPSRZHUPHQW�RI�IDUP�ZRUNHUV��1):0�HGXFDWHV��HTXLSV�DQG�PRELOL]HV� PHPEHU�RUJDQL]DWLRQV�DQG�RWKHU�IDLWK�FRPPXQLWLHV��JURXSV�DQG�LQGLYLGXDOV�WR�VXSSRUW�IDUP�ZRUNHU�OHG�HIIRUWV�WR�LPSURYH�WKHLU�OLYLQJ�DQG�ZRUNLQJ�FRQGLWLRQV�   

-RLQ�2OJKD�DQG�KHOS�XV�UHDFK�RXU�JRDO�RI�KDYLQJ����VXVWDLQHUV� 
:H¶UH�KDOIZD\�WKHUH� 

3OXV��IRU�MXVW�D�VKRUW�WLPH�PRUH��WKH�)XQG�IRU�'HPRFUDWLF�&RPPXQLWLHV ZLOO�FRQWULEXWH�WR�1):0 �����IRU�HYHU\�QHZ�VXVWDLQLQJ�GRQRU�ZKR�VLJQV�XS�IRU�D�PRQWKO\�RU�TXDUWHUO\�UHFXUULQJ�FRQWULEXWLRQ �RI�����RU�PRUH� 
 <RX�FDQ�FKRRVH�WR�DXWR-GUDIW�\RXU�EDQN�DFFRXQW��XVH�D�YRLGHG�FKHFN�LQ�WKH�UHPLWWDQFH�HQYHORSH�SURYLGHG��RU�VHW�XS�UHFXUULQJ�JLYLQJ�YLD�FUHGLW�RU�GHELW�FDUG�DW�ZZZ�QIZP�RUJ��:DQW�PRUH�GHWDLOV"�&RQWDFW�$OH[DQGULD�-RQDV�DW�DMRQDV#QIZP�RUJ�RU����-���-����� 

1):0�1DWLRQDO�RIILFH� ����&R[�$YH��6XLWH���� 32�%R[������ 5DOHLJK��1&������ 

QIZP#QIZP�RUJ ZZZ�QIZP�RUJ ���-���-���� 
6XVDQ�$ODQ 1LFR�*XPEV $OH[DQGULD�-RQDV -XOLH�7D\ORU 

7+$1.�<28�)25 <285�6833257� 


