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:H KDYH 8QLRQL]HG�

:H DUH 6WULNLQJ�

7KLV VWULNH EHJLQV WRGD\� 0RQGD\� 6HSWHPEHU ��� ���� DW � 30 3DFLILF DQG ZLOO FRQWLQXH IRU DV
ORQJ DV QHHGHG WR KDYH RXU GHPDQGV PHW�

0RQGD\� 6HSWHPEHU ��� ����

7R WKH ([HFXWLYH &RPPLWWHH DQG WKH %RDUG RI WKH 1RUWKFRDVW (QYLURQPHQWDO &HQWHU�

7ZR ,QGLJHQRXV� 7UDQV 6WDII 'LUHFWRUV DW WKH 1RUWK&RDVW (QYLURQPHQWDO &HQWHU DUH EHLQJ WDUJHWHG
IRU RII�GXW\� )LUVW $PHQGPHQW SURWHFWHG SROLWLFDO DFWLYLW\� 2YHU WKH FRXUVH RI -XO\ DQG $XJXVW�
PXOWLSOH VWDII PHPEHUV ZHUH WROG E\ %RDUG OHDGHUVKLS WKDW WKH 0D\RU RI WKH &LW\ RI $UFDWD FDOOHG WR
FRPSODLQ DERXW SULYDWH FLWL]HQV HPSOR\HG E\ WKH 1(& YRLFLQJ RXWUDJH DW DQWL�KRPHOHVV VZHHSV�
SROLFH YLROHQFH� DQG FRQWLQXHG JHQWULILFDWLRQ LQ WKHLU &LW\ RI UHVLGHQFH�

'XULQJ WKH HYHQWV LQ TXHVWLRQ� WKH LQGLYLGXDOV GLG QRW QDPH WKHPVHOYHV� ZKHUH WKH\ DUH HPSOR\HG�
QRU GLG WKH\ FODLP WR EH SUHVHQW DV UHSUHVHQWDWLYHV RI DQ\ RUJDQL]DWLRQ� $V WKHVH LQGLYLGXDOV DUH
ORQJWLPH ORFDO DFWLYLVWV ZKR KDYH DWWHQGHG PDQ\ PHHWLQJV DV SULYDWH FLWL]HQV RYHU WKH \HDUV� WKHLU
SUHVHQFH DW D &LW\ &RXQFLO PHHWLQJ ZDV QRW XQXVXDO�

'XULQJ RXU LQWHUYLHZV� SURVSHFWLYH VWDII DUH DVNHG WR VSHDN LQ GHSWK RI RXU SROLWLFDO DFWLYLW\� :H DUH
HQFRXUDJHG DQG YDOXHG IRU RXU DFWLYLVP� 2XU HQJDJHPHQW WKXV� LV QRW XQXVXDO RU XQH[SHFWHG�

$W ILUVW� HPSOR\HHV ZHUH UHDVVXUHG RI WKH ULJKW WR IUHH VSHHFK RQ SULYDWH KRXUV� RQO\ WR KDYH WKRVH
VWDWHPHQWV EDFNWUDFNHG� :KDW KDV IROORZHG KDV VHYHUHO\ UXSWXUHG WKH WUXVW DQG IDLWK RI WKH 6WDII
DQG GHVWUR\HG WKH ZRUNLQJ FRQGLWLRQV IRU DOO HPSOR\HHV�

6RPH PHPEHUV RI WKH ([HFXWLYH &RPPLWWHH� ZKLFK FRQWDLQV WKH 3HUVRQQHO &RPPLWWHH DQG LV RQO\
D SRUWLRQ RI WKH %RDUG� KDV SURYLGHG XQFOHDU SDWKZD\V WRZDUG FRQYHUVDWLRQ� LJQRUHG HPSOR\HH
FRPPXQLFDWLRQ RQ WKH LQLWLDWLQJ LVVXH PHQWLRQHG DERYH� EDFNWUDFNHG PXOWLSOH PHHWLQJ UHTXHVWV�
PLVOHG VWDII DERXW RXU ULJKWV� FODLPHG VRPH %RDUG PHPEHUV ZHUH IDEULFDWLQJ SURFHGXUHV ZLWKRXW
LQIRUPLQJ RWKHUV� LVVXHG HVFDODWRU\ WKUHDWV DQG GLVLQJHQXRXV DFFXVDWLRQV� UHIXVHG RU RXWULJKW
LJQRUHG VWDII HIIRUWV WR HQJDJH ZLWK WKH %RDUG RQ WKLV LVVXH� DPRJQVW RWKHU� RQJRLQJ SRRU
ZRUNSODFH FRPPXQLFDWLRQ DQG KRVWLOH ZRUNLQJ FRQGLWLRQV�

:KLOH WKH DERYH JULHYDQFHV UHJDUGLQJ FHUWDLQ %RDUG PHPEHUV¶ UHIXVDO WR HQJDJH LQ IDLU� FOHDU�
JRRG IDLWK SURFHVVHV DQG DGKHUHQFH WR WKH %RDUG�DSSURYHG VWDII OHDGHUVKLS PRGHO DUH WKHPVHOYHV



VHYHUH HQRXJK WR ZDUUDQW RXU FROOHFWLYH DFWLRQV� WKH 1(& 6WDII 8QLRQ LV PDNLQJ D IXUWKHU
VWDWHPHQW UHJDUGLQJ RXU FROOHFWLYH ULJKWV WR DVVHPEO\� DVVRFLDWLRQ� DQG RI WKH QHFHVVLW\ RI D IUHH
SUHVV�

,W LV PLVOHDGLQJ DQG PDQLSXODWLYH WR ERWK FODLP WKDW WKH WDUJHWHG HPSOR\HHV DUH VR LPSRUWDQW DQG
SRZHUIXO DV GLUHFWRUV WKDW WKH\ ZDUUDQW FRQVWDQW VXUYHLOODQFH DQG FRQWURO E\ WKH %RDUG ERWK RQ DQG
RII WKH FORFN� \HW DOVR WKH %RDUG 3UHVLGHQW DQG FHUWDLQ %RDUG 0HPEHUV DVVHUW WKDW WKH %RDUG�
DSSURYHG PRGHO RI VWDII JRYHUQDQFH LV PHUHO\ D SODFHKROGHU ZLWK QR HQIRUFHDEOH SRZHU�

$UH ZH �1(& 6WDII� WKH OHDGHUV RI WKH 1(& DQG WKXV RXU EHKDYLRU PXVW DOZD\V EH KHOG WR
DFFRXQW²HYHQ LQ RXU SULYDWH OLYHV" 2U DUH ZH PHUHO\ LQGLYLGXDO VWDII ZLWK QR DXWKRULW\ WR
OHDG RU GLUHFW WKH RUJDQL]DWLRQ LQWHUQDOO\"

%\ WKH ORJLFV SUHVHQWHG E\ WKH ([HFXWLYH &RPPLWWHH� LW ZRXOG VHHP WKDW D ³OHDGHUVKLS´ RI PRVWO\
,QGLJHQRXV� WUDQVJHQGHU� IHPLQLQH VWDII DUH RQO\ OHDGHUV LQ VR IDU DV WKDW LPDJH EHQHILWV WKH
SHUVRQDO SROLWLFV DQG UHODWLRQVKLSV RI WKH %RDUG�

,W ZRXOG VHHP ³OHDGHUVKLS´ PHDQV RQO\ RXU ERGLHV UHQGHUHG GRFLOH DQG DV D FRQYHQLHQW VRXUFH RI
JUDQW�IXQGLQJ�

0DQ\ RI WKHVH LVVXHV UHJDUGLQJ WRNHQL]DWLRQ LQ QRQ�SURILWV ZHUH UHIHUHQFHG E\ WKH YHU\ VDPH
3URSRVDO WKH %RDUG DSSURYHG OHVV WKDQ RQH \HDU DJR� 7KHVH LVVXHV DUH YLWDO WR WKH IRUPDWLRQ DQG
ORJLFV RI WKH 6WDII /HDGHUVKLS 3URSRVDO�

7KH VSLULW� LQWHQWLRQ DQG SXUSRVH RI WKH ���� 6WDII 3URSRVDO ZDV EXLOW WR EULQJ OHDGHUVKLS DQG
GLUHFWLRQ LQWR WKH KDQGV RI WKRVH GRLQJ WKH ZRUN RI WKH RUJDQL]DWLRQ�

7KH LQWHQWLRQ ZDV QHYHU WR IXUWKHU GLVHPSRZHU DQ DOUHDG\ VRFLDOO\ DQG HFRQRPLFDOO\ PDUJLQDOL]HG
VWDII� &HUWDLQO\� WKH 6WDII ZRXOG QHYHU KDYH DJUHHG WR WDNH RQ WKH LQFUHDVHG ZRUNORDG DQG
UHVSRQVLELOLW\ LI ZH NQHZ LI PHDQW WKDW WKH DXWKRULW\ JUDQWHG E\ WKH SURSRVDO ZHUH PHUHO\ ZLQGRZ
GUHVVLQJ DQG ZRXOG EH XVHG DV MXVWLILFDWLRQ IRU SXQLVKLQJ RXU SULYDWH DFWLYLW\�

*LYHQ WKH DERYH JULHYDQFHV� RXU ZRUNLQJ FRQGLWLRQV� DQG WKH FROOHFWLYHO\ H[SHULHQFHG LPSDFW RI
KDYLQJ RXU SULYDWH )UHH 6SHHFK ULJKWV LQIULQJHG XSRQ E\ RXU HPSOR\HU� WKH 6WDII RI WKH 1(& KDYH
GHFLGHG WR PRYH IRUZDUG LQ FROOHFWLYH VROLGDULW\�

:H DUH OLYLQJ LQ D WLPH RI LQFUHDVHG FHQVRUVKLS RI PHGLD DQG VFUXWLQ\ RI SULYDWH SROLWLFDO DFWLYLW\�
DQG RXU VWDII ZLOO QRW SUHWHQG WR EH VHSDUDWH IURP WKH LVVXHV ZH DUH LPSDFWHG E\ LQ RXU GDLO\ OLYHV�
:H ZLOO QRW DOORZLQJ LQGLYLGXDO VWDII PHPEHUV WR EH SXQLVKHG IRU IUHH VSHHFK� QRU ZLOO ZH DOORZ RXU
FROOHFWLYH ULJKWV EH GHJUDGHG VXFK SXQLVKPHQWV�

7KH 1(& 6WDII DUH LQIRUPLQJ WKH %RDUG WKDW ZH KDYH IRUPHG D 8QLRQ ZLWK ���� VWDII VXSSRUW IRU
XQLRQL]DWLRQ� :H LQYLWH WKH %RDUG WR FHOHEUDWH ZLWK 9ROXQWDU\ 5HFRJQLWLRQ DQG WR PRYH IRUZDUG
ZLWK JRRG IDLWK GLDORJXH ZLWK WKH 8QLRQ WR LPSURYH ZRUNLQJ FRQGLWLRQV DQG VWUHQJWKHQ WKH
2UJDQL]DWLRQ DV D ZKROH�

7KLV VWULNH EHJLQV WRGD\� 0RQGD\� 6HSWHPEHU ��� ���� DW � 30 3DFLILF DQG ZLOO FRQWLQXH IRU DV
ORQJ DV QHHGHG WR KDYH RXU GHPDQGV PHW�

:H ZLOO RQO\ UHWXUQ WR ZRUN LI WKH IROORZLQJ FRQGLWLRQV DUH JXDUDQWHHG LQ ZULWLQJ�



�� 1R VWDII PHPEHU LV ILUHG LQ UHWDOLDWLRQ IRU RXU FROOHFWLYH ODERU�UHODWHG RUJDQL]LQJ�

�� 6WDII 2YHUVLJKW &RPPLWWHH LV JUDQWHG LWV SURSHU DXWKRULW\ WR VHOI�GLUHFW LWV RZQ ODERU�
SROLFLHV� DQG SURFHGXUHV DV LW UHODWHV WR $GYRFDF\� 2SHUDWLRQV� )XQGUDLVLQJ� DQG
&RPPXQLFDWLRQV DV GHVFULEHG E\ WKH %RDUG DSSURYHG 3URSRVDO�

�� 6WDII UHWDLQ HGLWRULDO FRQWURO RI (FR1HZV� 6WDII ZLOO FRQWLQXH WR SULQW YLHZV ZH GLVDJUHH ZLWK�
EXW ZH ZLOO QRW EH FHQVRUHG RU WROG ZKDW ZULWH DV LQGLYLGXDOV�

�� 7KH %RDUG ZLOO FHDVH VXUYHLOOLQJ WKH RII�GXW\ SURWHFWHG SROLWLFDO DFWLYLW\ RI WKH VWDII�

�� 7KH %RDUG UHVFLQGV LWV GLVUHVSHFWIXO SXUVXDQFH RI GLVFLSOLQH IRU RII�GXW\� SURWHFWHG SROLWLFDO
DFWLYLW\�

�� %RDUG 0HPEHUV FHDVH FRQWDFWLQJ HPSOR\HHV RXWVLGH RI QRUPDO EXVLQHVV KRXUV�

�� %RDUG 0HPEHUV HQGHDYRU WR EHWWHU FRQVROLGDWH WKHLU FRPPXQLFDWLRQV WR HQKDQFH FODULW\
DQG WUDQVSDUHQF\�

�� 7KH %RDUG UHVXPHV LQFOXVLRQ DQG UHFRJQLWLRQ RI D 6WDII 5HSUHVHQWDWLYH 0HPEHU RI WKH
%RDUG� DV HQXPHUDWHG LQ WKH %\ODZV�

�� 7KH ([HFXWLYH &RPPLWWHH ZLOO FHDVH VSHDNLQJ IRU WKH HQWLUHW\ RI WKH %RDUG RU UHIHUULQJ WR
LWVHOI DV ³WKH %RDUG´ ZLWKRXW RWKHU %RDUG PHPEHUV �LQFOXGLQJ 6WDII 5HSUHVHQWDWLYH� EHLQJ
SUHVHQW DQG FRQVHQWLQJ�

/DERU IXQGUDLVHV IRU WKH &HQWHU�

/DERU SULQWV (FR1HZV HYHU\ PRQWK�

/DERU GLYHUWV WHQV RI WKRXVDQGV RI SRXQGV RI WUDVK IURP RXU ZDWHUZD\V HYHU\ \HDU�

6LGLQJ ZLWK /DERU DQG WKH 8QLRQ LV VLGLQJ ZLWK WKH IXWXULW\ RI WKH 1(&�

:H ORRN IRUZDUG WR FROOHFWLYH GLDORJXH�

:LWK &ROOHFWLYH 3RZHU�
7KH 6WDII 2YHUVLJKW &RPPLWWHH�1(& 6WDII 8QLRQ

$OLFH %XQG\
(FR1HZV /D\RXW (GLWRU� &RPPXQLFDWLRQV &R�'LUHFWRU

&DUOUH\ $UUR\R
$GPLQLVWUDWLYH &R�'LUHFWRU

0R[LH $OYDUQD]
(FR1HZV &R�(GLWRU� &RPPXQLFDWLRQV &R�'LUHFWRU

6DEOH 2GU\
&RDVWDO 3URJUDPV /HDG� $GYRFDF\ &R�'LUHFWRU

7DOL 7ULOOR
$GYDQFHPHQW &R�'LUHFWRU


