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+LWOHU
V�6RFLDO�5HYROXWLRQ

,Q�WKLV�H[FHUSW�IURP�KLV�PHPRLUV�*HQHUDO�/HRQ�'HJUHOOH��IRUPHU�OHDGHU�RI�WKH�%HOJLDQ�
FRQWLQJHQW�RI�WKH�:DIIHQ�66��GHVFULEHV�KRZ�$GROI�+LWOHU�JDLQHG�WKH�HQWKXVLDVWLF�VXSSRUW�RI�WKH�
ZRUNLQJ�SHRSOH�RI�*HUPDQ\��

2QH�RI�WKH�ILUVW�ODERU�UHIRUPV�WR�EHQHILW�WKH�*HUPDQ�ZRUNHUV�ZDV�WKH�HVWDEOLVKPHQW�RI�
DQQXDO�SDLG�YDFDWLRQ��7KH�6RFLDOLVW�)UHQFK�3RSXODU�)URQW��LQ�������ZRXOG�PDNH�D�VKRZ�RI�KDYLQJ�
LQYHQWHG�WKH�FRQFHSW�RI�SDLG�YDFDWLRQ��DQG�VWLQJLO\�DW�WKDW��RQO\�RQH�ZHHN�SHU�\HDU��%XW�$GROI�
+LWOHU�RULJLQDWHG�WKH�LGHD��DQG�WZR�RU�WKUHH�WLPHV�DV�JHQHURXVO\��IURP�WKH�ILUVW�PRQWK�RI�KLV�
FRPLQJ�WR�SRZHU�LQ�������

(YHU\�IDFWRU\�HPSOR\HH�IURP�WKHQ�RQ�ZRXOG�KDYH�WKH�OHJDO�ULJKW�WR�D�SDLG�YDFDWLRQ��8QWLO�
WKHQ��LQ�*HUPDQ\�SDLG�KROLGD\V�ZKHUH�WKH\�DSSOLHG�DW�DOO�GLG�QRW�H[FHHG�IRXU�RU�ILYH�GD\V��DQG�
QHDUO\�KDOI�WKH�\RXQJHU�ZRUNHUV�KDG�QR�OHDYH�HQWLWOHPHQW�DW�DOO��+LWOHU��RQ�WKH�RWKHU�KDQG��IDYRUHG�
WKH�\RXQJHU�ZRUNHUV��9DFDWLRQV�ZHUH�QRW�KDQGHG�RXW�EOLQGO\��DQG�WKH�\RXQJHVW�ZRUNHUV�ZHUH�
JUDQWHG�WLPH�RII PRUH�JHQHURXVO\��,W�ZDV�D�KXPDQH�DFWLRQ��D�\RXQJ�SHUVRQ�KDV�PRUH�QHHG�RI�UHVW�
DQG�IUHVK�DLU�IRU�WKH�GHYHORSPHQW�RI�KLV�VWUHQJWK�DQG�YLJRU�MXVW�FRPLQJ�LQWR�PDWXULW\��%DVLF�
YDFDWLRQ�WLPH�ZDV�WZHOYH�GD\V��DQG�WKHQ�IURP�DJH����RQ�LW�ZHQW�XS�WR����GD\V��$IWHU�WHQ�\HDUV�
ZLWK�WKH�FRPSDQ\��ZRUNHUV�JRW����GD\V��WKUHH�WLPHV�ZKDW�WKH�)UHQFK�VRFLDOLVWV�ZRXOG�JUDQW�WKH�
ZRUNHUV�RI�WKHLU�FRXQWU\�LQ�������

7KHVH�ILJXUHV�PD\�KDYH�EHHQ�VXUSDVVHG�LQ�WKH�PRUH�WKDQ�KDOI�D�FHQWXU\�VLQFH�WKHQ��EXW�LQ�
�����WKH\�IDU�H[FHHGHG�(XURSHDQ�QRUPV��$V�IRU�RYHUWLPH�KRXUV��WKH\�QR�ORQJHU�ZHUH�SDLG��DV�
WKH\�ZHUH�HYHU\ZKHUH�HOVH�LQ�(XURSH�DW�WKDW�WLPH��DW�MXVW�WKH�UHJXODU�KRXUO\�UDWH��7KH�ZRUN�GD\�
LWVHOI�KDG�EHHQ�UHGXFHG�WR�D�WROHUDEOH�QRUP�RI�HLJKW�KRXUV��VLQFH�WKH�IRUW\�KRXU�ZHHN�DV�ZHOO��LQ
(XURSH��ZDV�ILUVW�LQLWLDWHG�E\�+LWOHU��$QG�EH\RQG�WKDW�OHJDO�OLPLW��HDFK�DGGLWLRQDO�KRXU�KDG�WR�EH�
SDLG�DW�D�FRQVLGHUDEO\�LQFUHDVHG�UDWH��$V�DQRWKHU�LQQRYDWLRQ��ZRUN�EUHDNV�ZHUH�PDGH�ORQJHU��WZR�
KRXUV�HYHU\�GD\�LQ�RUGHU�WR�OHW�WKH�ZRUNHU�UHOD[�DQG�WR�PDNH XVH�RI�WKH�SOD\LQJ�ILHOGV�WKDW�WKH�
ODUJH�LQGXVWULHV�ZHUH�UHTXLUHG�WR�SURYLGH��

'LVPLVVDO�RI�DQ�HPSOR\HH�ZDV�QR�ORQJHU�OHIW�DV�EHIRUH�WKH�VROH�GLVFUHWLRQ�RI�WKH�HPSOR\HU��
,Q�WKDW�HUD��ZRUNHUV
�ULJKWV�WR�MRE�VHFXULW\�ZHUH�QRQ�H[LVWHQW��+LWOHU�VDZ�WR�LW�WKDW WKRVH�ULJKWV�
ZHUH�VWULFWO\�VSHOOHG�RXW��7KH�HPSOR\HU�KDG�WR�DQQRXQFH�DQ\�GLVPLVVDO�IRXU�ZHHNV�LQ�DGYDQFH��
7KH�HPSOR\HH�WKHQ�KDG�D�SHULRG�RI�XS�WR�WZR�PRQWKV�LQ�ZKLFK�WR�ORGJH�D�SURWHVW��7KH�GLVPLVVDO�
FRXOG�DOVR�EH�DQQXOOHG�E\�WKH�+RQRU�RI�:RUN�7ULEXQDO��:KDW�ZDV�WKH�+RQRU�RI�:RUN�7ULEXQDO"�
$OVR�FDOOHG�WKH�7ULEXQDO�RI�6RFLDO�+RQRU��LW�ZDV�WKH�WKLUG�RI�WKH�WKUHH�JUHDW�HOHPHQWV�RU�OD\HUV�RI�
SURWHFWLRQ�DQG�GHIHQVH�WKDW�ZHUH�WR�WKH�EHQHILW�RI�HYHU\�*HUPDQ�ZRUNHU��7KH�ILUVW�ZDV�WKH�
&RXQFLO�RI�7UXVW��7KH�VHFRQG�ZDV�WKH�/DERU�&RPPLVVLRQ��

7KH�&RXQFLO�RI�7UXVW�ZDV�FKDUJHG�ZLWK�DWWHQGLQJ�WR�WKH�HVWDEOLVKPHQW�DQG�WKH�GHYHORSPHQW�
RI�D�UHDO�FRPPXQLW\�VSLULW�EHWZHHQ�PDQDJHPHQW�DQG�ODERU���,Q�DQ\�EXVLQHVV�HQWHUSULVH���WKH�
5HLFK�ODZ�VWDWHG���WKH�HPSOR\HU�DQG�KHDG�RI�WKH�HQWHUSULVH��WKH�HPSOR\HHV�DQG�ZRUNHUV��
SHUVRQQHO�RI�WKH�HQWHUSULVH��VKDOO�ZRUN�MRLQWO\�WRZDUGV�WKH�JRDO�RI�WKH�HQWHUSULVH�DQG�WKH�FRPPRQ�
JRRG�RI�WKH�QDWLRQ���

1HLWKHU�ZRXOG�DQ\�ORQJHU�EH�WKH�YLFWLP�RI�WKH�RWKHU�QRW�WKH�ZRUNHU�IDFLQJ�WKH�DUELWUDULQHVV�
RI�WKH�HPSOR\HU�QRU�WKH�HPSOR\HU�IDFLQJ�WKH�EODFNPDLO�RI�VWULNHV�IRU�SROLWLFDO�SXUSRVHV��$UWLFOH�
���RI�WKH�5HLFK�ODERU�ODZ�VWDWHG�WKDW���(YHU\�PHPEHU�RI�DQ�$U\DQ�HQWHUSULVH�FRPPXQLW\�VKDOO�
DVVXPH�WKH�UHVSRQVLELOLWLHV�UHTXLUHG�E\�KLV�SRVLWLRQ�LQ�WKH�VDLG�FRPPRQ�HQWHUSULVH���,Q�RWKHU�
ZRUGV��DW�WKH�KHDG�RI�WKH�FRPSDQ\�RU�WKH�HQWHUSULVH�ZRXOG�EH�D�OLYLQJ��EUHDWKLQJ�H[HFXWLYH�LQ�
FKDUJH��QRW�D�PRQH\EDJV�ZLWK�XQFRQGLWLRQDO�SRZHU���7KH�LQWHUHVW�RI�WKH�FRPPXQLW\�PD\�UHTXLUH�
WKDW�DQ�LQFDSDEOH�RU�XQZRUWK\�HPSOR\HU�EH�UHOLHYHG�RI�KLV�GXWLHV��
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7KH�HPSOR\HU�ZRXOG�QR�ORQJHU�EH�LQDFFHVVLEOH�DQG�DOO�SRZHUIXO��DXWKRULWDWLYHO\�
GHWHUPLQLQJ�WKH�FRQGLWLRQV�RI�KLULQJ�DQG�ILULQJ�KLV�VWDII��+H��WRR��ZRXOG�EH�VXEMHFW�WR�WKH�
ZRUNVKRS�UHJXODWLRQV��ZKLFK�KH�ZRXOG�KDYH�WR�UHVSHFW��H[DFWO\�DV�WKH�OHDVW�RI�KLV�HPSOR\HHV��7KH�
ODZ�FRQIHUUHG�KRQRU�DQG�UHVSRQVLELOLW\�RQ�WKH�HPSOR\HU�RQO\�LQVRIDU�DV�KH�PHULWHG�LW��

(YHU\�EXVLQHVV�HQWHUSULVH�RI����RU�PRUH�SHUVRQV�ZDV�WR�KDYH�LWV��&RXQFLO�RI�7UXVW���7KH�
WZR�WR�WHQ�PHPEHUV�RI�WKLV�FRXQFLO�ZRXOG�EH�FKRVHQ�IURP�DPRQJ�WKH�VWDII�E\�WKH�KHDG�RI�WKH�
HQWHUSULVH��7KH�RUGLQDQFH�RI�DSSOLFDWLRQ�RI����0DUFK������RI�WKH�DERYH�ODZ�IXUWKHU�VWDWHG���7KH�
VWDII�VKDOO�EH�FDOOHG�XSRQ�WR�GHFLGH�IRU�RU�DJDLQVW�WKH�HVWDEOLVKHG�OLVW�LQ�D�VHFUHW�YRWH��DQG�DOO�
VDODULHG�HPSOR\HHV��LQFOXGLQJ�DSSUHQWLFHV�RI����\HDUV�RI�DJH�RU�ROGHU��ZLOO�WDNH�SDUW�LQ�WKH�YRWH��
9RWLQJ�VKDOO�EH�GRQH�E\�SXWWLQJ�D�QXPEHU�EHIRUH�WKH�QDPHV�RI�WKH�FDQGLGDWHV�LQ�RUGHU�RI�
SUHIHUHQFH��RU�E\�VWULNLQJ�RXW�FHUWDLQ�QDPHV���

,Q�FRQWUDVW�WR�WKH�EXVLQHVV�FRXQFLOV�RI�WKH�SUHFHGLQJ�UpJLPH��WKH�&RXQFLO�RI�7UXVW�ZDV�QR�
ORQJHU�DQ�LQVWUXPHQW�RI�FODVV��EXW�RQH�RI�WHDPZRUN�RI�WKH�FODVVHV��FRPSRVHG�RI�GHOHJDWHV�RI�WKH�
VWDII�DV�ZHOO�DV�WKH�KHDG�RI�WKH�HQWHUSULVH��7KH�RQH�FRXOG�QR�ORQJHU�DFW�ZLWKRXW�WKH�RWKHU��
&RPSHOOHG�WR�FRRUGLQDWH�WKHLU�LQWHUHVWV��WKRXJK�IRUPHUO\�ULYDOV��WKH\�ZRXOG�QRZ�FRRSHUDWH�WR�
HVWDEOLVK�E\�PXWXDO�FRQVHQW�WKH�UHJXODWLRQV�ZKLFK�ZHUH�WR�GHWHUPLQH�ZRUNLQJ�FRQGLWLRQV��

%HOJLDQ�DXWKRU�0DUFHO�/DORLUH��ZKR�REVHUYHG�FRQGLWLRQV�LQ�WKH�5HLFK�ILUVW�KDQG��ZURWH�
�7KH�&RXQFLO�KDV�WKH�GXW\�WR�GHYHORS�PXWXDO�WUXVW�ZLWKLQ�WKH�HQWHUSULVH��,W�ZLOO�DGYLVH�RQ�DOO�
PHDVXUHV�VHUYLQJ�WR�LPSURYH�WKH�FDUU\LQJ�RXW�RI�WKH�ZRUN�RI�WKH�HQWHUSULVH�DQG�RQ�VWDQGDUGV�
UHODWLQJ�WR�JHQHUDO�ZRUN�FRQGLWLRQV��LQ�SDUWLFXODU�WKRVH�ZKLFK�FRQFHUQ�PHDVXUHV�WHQGLQJ�WR�
UHLQIRUFH�IHHOLQJV�RI�VROLGDULW\�EHWZHHQ�WKH�PHPEHUV�WKHPVHOYHV�DQG�EHWZHHQ�WKH�PHPEHUV�DQG�
WKH�HQWHUSULVH��RU�WHQGLQJ�WR�LPSURYH�WKH�SHUVRQDO�VLWXDWLRQ�RI�WKH�PHPEHUV�RI�WKH�HQWHUSULVH�
FRPPXQLW\��7KH�&RXQFLO�DOVR�KDV�WKH�REOLJDWLRQ�WR�LQWHUYHQH�WR�VHWWOH�GLVSXWHV��,W�PXVW�EH�KHDUG�
EHIRUH�WKH�LPSRVLWLRQ�RI�ILQHV�EDVHG�RQ�ZRUNVKRS�UHJXODWLRQV���

%HIRUH�DVVXPLQJ�WKHLU�GXWLHV��PHPEHUV�RI�WKH�:RUN�&RXQFLO�KDG�WR�WDNH�DQ�RDWK�EHIRUH�DOO�
WKHLU�FR�ZRUNHUV�WR��FDUU\�RXW�WKHLU�GXWLHV�RQO\�IRU�WKH�JRRG�RI�WKH�HQWHUSULVH�DQG�RI�DOO�FLWL]HQV��
VHWWLQJ�DVLGH�DQ\�SHUVRQDO�LQWHUHVW��DQG�LQ�WKHLU�EHKDYLRU�DQG�PDQQHU�RI�OLYLQJ�WR�VHUYH�DV�PRGHO�
UHSUHVHQWDWLYHV�RI�WKH�HQWHUSULVH���>$UWLFOH�����SDUDJUDSK���RI�WKH�ODZ�@�(YHU\���WK�RI�$SULO��RQ�
WKH�HYH�RI�WKH�JUHDW�QDWLRQDO�ODERU�KROLGD\��FRXQFLO�GXWLHV�FHDVHG�DQG�WKH�FRXQFLOV�ZHUH�UHQHZHG��
SUXQLQJ�RXW�FRQVHUYDWLVP�RU�SHWULIDFWLRQ�DQG�FXWWLQJ�VKRUW�WKH�DUURJDQFH�RI�GLJQLWDULHV�ZKR�PLJKW�
KDYH�WKRXJKW�WKHPVHOYHV�EH\RQG�FULWLFLVP��

,W�ZDV�XS�WR�WKH�HQWHUSULVH�LWVHOI�WR�SD\�D�VDODU\�WR�PHPEHUV�RI�WKH�&RXQFLO�RI�7UXVW��MXVW�DV�
LI�WKH\�ZHUH�HPSOR\HG�LQ�WKH�ZRUN�DUHD��DQG��WR�DVVXPH�DOO�FRVWV�UHVXOWLQJ�IURP�WKH�UHJXODU�
IXOILOOPHQW�RI�WKH�GXWLHV�RI�WKH�&RXQFLO���

7KH�VHFRQG�DJHQF\�WKDW�ZRXOG�HQVXUH�WKH�RUGHUO\�GHYHORSPHQW�RI�WKH�QHZ�*HUPDQ�VRFLDO�
V\VWHP�ZDV�WKH�LQVWLWXWLRQ�RI�WKH��:RUNHUV
�&RPPLVVLRQHUV���7KH\�ZRXOG�HVVHQWLDOO\�EH�
FRQFLOLDWRUV�DQG�DUELWUDWRUV��:KHQ�JHDUV�ZHUH�JULQGLQJ��WKH\�ZHUH�WKH�RQHV�ZKR�ZRXOG�KDYH�WR�
DSSO\�WKH�JUHDVH��7KH\�ZRXOG�VHH�WR�LW�WKDW�WKH�&RXQFLOV�RI�WUXVW�ZHUH�IXQFWLRQLQJ�KDUPRQLRXVO\�
WR�HQVXUH�WKDW�UHJXODWLRQV�RI�D�JLYHQ�EXVLQHVV�HQWHUSULVH�ZHUH�EHLQJ�FDUULHG�RXW�WR�WKH�OHWWHU��

7KH\�ZHUH�GLYLGHG�DPRQJ����ODUJH�GLVWULFWV�FRYHULQJ�WKH�WHUULWRU\�RI�WKH�5HLFK��$V�
DUELWUDWRUV�WKH\�ZHUH�QRW�GHSHQGHQW XSRQ�HLWKHU�RZQHUV�RU�ZRUNHUV��7KH\�KDG�WRWDO�LQGHSHQGHQFH�
LQ�WKH�ILHOG��7KH\�ZHUH�DSSRLQWHG�E\�WKH�VWDWH��ZKLFK�UHSUHVHQWHG�ERWK�WKH�LQWHUHVWV�RI�HYHU\RQH�LQ�
WKH�HQWHUSULVH�DQG�WKH�LQWHUHVWV�RI�VRFLHW\�DW�ODUJH��

,Q�RUGHU�WKDW�WKHLU�GHFLVLRQV�VKRXOG�QHYHU�EH�XQIRXQGHG�RU�DUELWUDU\��WKH\�KDG�WR�UHO\�RQ�WKH�
DGYLFH�RI�D��&RQVXOWLQJ�&RXQFLO�RI�([SHUWV��ZKLFK�FRQVLVWHG�RI����PHPEHUV�VHOHFWHG�IURP�
YDULRXV�VHFWLRQV�RI�WKH�HFRQRP\�LQ�D�UHSUHVHQWDWLRQ�RI�VRUWV�RI�WKH�LQWHUHVWV�RI�HDFK�WHUULWRULDO�
GLVWULFW��

7R�HQVXUH�VWLOO�IXUWKHU�WKH�REMHFWLYLW\�RI�WKHLU�DUELWUDWLRQ�GHFLVLRQV��D�WKLUG�DJHQF\�ZDV�
VXSHULPSRVHG�RQ�WKH�&RXQFLOV�RI�7UXVW�DQG�WKH����&RPPLVVLRQHUV��WKH�7ULEXQDO�RI�6RFLDO�+RQRU��
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7KXV�IURP������RQ��WKH�*HUPDQ�ZRUNHU�KDG�D�V\VWHP�RI�MXVWLFH�DW�KLV�GLVSRVDO WKDW�ZDV�
FUHDWHG�HVSHFLDOO\�IRU�KLP�DQG�ZRXOG�DGMXGLFDWH�DOO�JUDYH�LQIUDFWLRQV�RI�WKH�VRFLDO�GXWLHV�EDVHG�RQ�
WKH�LGHD�RI�WKH�$U\DQ�HQWHUSULVH�FRPPXQLW\��([DPSOHV�RI�WKHVH�YLRODWLRQV�RI�VRFLDO�KRQRU�DUH�
FDVHV�ZKHUH�WKH�HPSOR\HU��DEXVLQJ�KLV�SRZHU��GLVSOD\HG�LOO�ZLOO�WRZDUGV�KLV�VWDII�RU�LPSXJQHG�WKH�
KRQRU�RI�KLV�VXERUGLQDWHV��FDVHV�ZKHUH�VWDII�PHPEHUV�WKUHDWHQHG�ZRUN�KDUPRQ\�E\�VSLWHIXO�
DJLWDWLRQ��WKH�SXEOLFDWLRQ�E\�PHPEHUV�RI�WKH�&RXQFLO�RI�FRQILGHQWLDO�LQIRUPDWLRQ�UHJDUGLQJ�WKH�
HQWHUSULVH�ZKLFK�WKH\�EHFDPH�FRJQL]DQW�RI�LQ�WKH�FRXUVH�RI�GLVFKDUJLQJ�WKHLU�GXWLHV��7KLUWHHQ�
�7ULEXQHV�RI�6RFLDO�+RQRU��ZHUH�HVWDEOLVKHG��FRUUHVSRQGLQJ�ZLWK�WKH�WKLUWHHQ�FRPPLVVLRQV��

7KH�SUHVLGLQJ�MXGJH�ZDV�QRW�D�IDQDWLF��KH�ZDV�D�FDUHHU�MXGJH�ZKR�URVH�DERYH�GLVSXWHV��
0HDQZKLOH�WKH�HQWHUSULVH�LQYROYHG�ZDV�QRW�OHIW�RXW�RI�WKH�SURFHHGLQJV��WKH�MXGJH�ZDV�VHFRQGHG�
E\�WZR�DVVLVWDQW�MXGJHV��RQH�UHSUHVHQWLQJ�WKH�PDQDJHPHQW��DQRWKHU�D�PHPEHU�RI�WKH�&RXQFLO�RI�
7UXVW��

7KLV�WULEXQDO��WKH�VDPH�DV�DQ\�RWKHU�FRXUW�RI�ODZ��KDG�WKH�PHDQV�RI�HQIRUFLQJ�LWV�GHFLVLRQV��
%XW�WKHUH�ZHUH�QXDQFHV��'HFLVLRQV�FRXOG�EH�OLPLWHG�LQ�PLOG�FDVHV�WR�D�UHPRQVWUDQFH��7KH\�FRXOG�
DOVR�KLW�WKH�JXLOW\�SDUW\�ZLWK�ILQHV�RI�XS�WR��������PDUNV��2WKHU�YHU\�VSHFLDO�VDQFWLRQV�ZHUH�
SURYLGHG�IRU�WKDW�ZHUH�SUHFLVHO\�DGDSWHG�WR�WKH VRFLDO�FLUFXPVWDQFHV��FKDQJH�RI�HPSOR\PHQW��
GLVPLVVDO�RI�WKH�KHDG�RI�WKH�HQWHUSULVH�RU�KLV�DJHQW�ZKR�KDG�IDLOHG�LQ�KLV�GXW\��,Q�FDVH�RI�D�
FRQWHVWHG�GHFLVLRQ��WKH�OHJDO�GLVSXWH�FRXOG�DOZD\V�EH�WDNHQ�XS�WR�D�6XSUHPH�&RXUW�VHDWHG�LQ�
%HUOLQ�D�IRXUWK�OHYHO�RI�SURWHFWLRQ��

)URP�WKHQ�RQ�WKH�ZRUNHU�NQHZ�WKDW�H[SORLWDWLRQ�RI�KLV�SK\VLFDO�VWUHQJWK�LQ�EDG�IDLWK�RU�
RIIHQGLQJ�KLV�KRQRU�ZRXOG�QR�ORQJHU�EH�DOORZHG��+H�KDG�WR�IXOILOO�FHUWDLQ�REOLJDWLRQV�WR�WKH�
FRPPXQLW\��EXW�WKH\�ZHUH�REOLJDWLRQV�WKDW�DSSOLHG�WR�DOO�PHPEHUV�RI�WKH�HQWHUSULVH��IURP�WKH�
FKLHI�H[HFXWLYH�GRZQ�WR�WKH�PHVVHQJHU�ER\��*HUPDQ\
V�ZRUNHUV�DW�ODVW�KDG�FOHDUO\�HVWDEOLVKHG�
VRFLDO�ULJKWV�WKDW�ZHUH�DUELWUDWHG�E\�D�/DERU�&RPPLVVLRQ�DQG�HQIRUFHG�E\�D�7ULEXQDO�RI�+RQRU��
$OWKRXJK�HIIHFWHG�LQ�DQ�DWPRVSKHUH�RI�MXVWLFH�DQG�PRGHUDWLRQ��LW�ZDV�D�UHYROXWLRQ��

7KLV�ZDV�RQO\�WKH�HQG�RI�������DQG�DOUHDG\�WKH�ILUVW�HIIHFWV�FRXOG�EH�IHOW��7KH�IDFWRULHV�DQG�
VKRSV�ODUJH�DQG�VPDOO�ZHUH�UHIRUPHG�RU�WUDQVIRUPHG�LQ�FRQIRUPLW\�ZLWK�WKH�VWULFWHVW�VWDQGDUGV�RI�
FOHDQOLQHVV�DQG�K\JLHQH��WKH�LQWHULRU�DUHDV��VR�RIWHQ�GLODSLGDWHG��RSHQHG�WR�OLJKW��SOD\LQJ�ILHOGV�
FRQVWUXFWHG��UHVW�DUHDV�PDGH�DYDLODEOH�ZKHUH�RQH�FRXOG�FRQYHUVH�DW�RQH
V�HDVH�DQG�UHOD[�GXULQJ�
UHVW�SHULRGV��HPSOR\HH�FDIHWHULDV��SURSHU�GUHVVLQJ�URRPV��

:LWK�WLPH��WKDW�LV�WR�VD\�LQ�WKUHH�\HDUV��WKRVH�DFKLHYHPHQWV�ZRXOG�WDNH�RQ�GLPHQVLRQV�
QHYHU�EHIRUH�LPDJLQHG��PRUH�WKDQ�������IDFWRULHV�UHILWWHG�DQG�EHDXWLILHG���������ZRUN�SUHPLVHV�
PRGHUQL]HG������EXLOGLQJV�GHVLJQHG�H[FOXVLYHO\�IRU�PHHWLQJV��������SOD\LQJ�ILHOGV���������
VDQLWDU\�IDFLOLWLHV�ZLWK�UXQQLQJ�ZDWHU���������FDIHWHULDV��(LJKW�KXQGUHG�GHSDUWPHQWDO�LQVSHFWRUV�
DQG��������ORFDO�LQVSHFWRUV�ZRXOG�IRVWHU�DQG�FORVHO\�DQG�FRQWLQXRXVO\�VXSHUYLVH�WKHVH�
UHQRYDWLRQV�DQG�LQVWDOODWLRQV��

7KH�ODUJH�LQGXVWULDO�HVWDEOLVKPHQWV�PRUHRYHU�KDG EHHQ�JLYHQ�WKH�REOLJDWLRQ�RI�SUHSDULQJ�
DUHDV�QRW�RQO\�VXLWDEOH�IRU�VSRUWV�DFWLYLWLHV�RI�DOO�PLQGV��EXW�SURYLGHG�ZLWK�VZLPPLQJ�SRROV�DV�
ZHOO��*HUPDQ\�KDG�FRPH�D�ORQJ�ZD\�IURP�WKH�VLQNV�IRU�ZDVKLQJ�RQH
V�IDFH�DQG�WKH�GHDG�WLUHG�
ZRUNHUV��JURZQ�ROG�EHIRUH�WKHLU�WLPH��FUDPPHG�LQWR�VTXDOLG�FRXUW\DUGV�GXULQJ�ZRUN�EUHDNV��

,Q�RUGHU�WR�HQVXUH�WKH�QDWXUDO�GHYHORSPHQW�RI�WKH�ZRUNLQJ�FODVV��SK\VLFDO�HGXFDWLRQ�FRXUVHV�
ZHUH�LQVWLWXWHG�IRU�WKH�\RXQJHU�ZRUNHUV��������VXFK�ZHUH�RUJDQL]HG��7HFKQLFDO�WUDLQLQJ�ZRXOG�EH�
HTXDOO\�HPSKDVL]HG��ZLWK�WKH�FUHDWLRQ�RI�KXQGUHGV�RI�ZRUN�VFKRROV��WHFKQLFDO�FRXUVHV�DQG�
H[DPLQDWLRQV�RI�SURIHVVLRQDO�FRPSHWHQFH��DQG�FRPSHWLWLYH�H[DPLQDWLRQV�IRU�WKH�EHVW�ZRUNHUV�IRU�
ZKLFK�ODUJH�SUL]HV�ZHUH�DZDUGHG��

7R�UHMXYHQDWH�\RXQJ�DQG�ROG�DOLNH��+LWOHU�RUGHUHG�WKDW�D�JLJDQWLF�YDFDWLRQ�RUJDQL]DWLRQ�IRU�
ZRUNHUV�EH�VHW�XS��+XQGUHGV�RI�WKRXVDQGV�RI�ZRUNHUV�ZRXOG�EH�DEOH�HYHU\�VXPPHU�WR�UHOD[�RQ�
DQG�DW�WKH�VHD��0DJQLILFHQW�FUXLVH�VKLSV�ZRXOG�EH�EXLOW��6SHFLDO�WUDLQV�ZRXOG�FDUU\�YDFDWLRQHUV�WR�
WKH�PRXQWDLQV�DQG�WR�WKH�VHDVKRUH��7KH�ORFRPRWLYHV�WKDW�KDXOHG�WKH�LQQXPHUDEOH�ZRUNHU�WRXULVWV�
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LQ�MXVW�D�IHZ�\HDUV�RI�WUDYHO�LQ�*HUPDQ\�ZRXOG�ORJ�D�GLVWDQFH�HTXLYDOHQW�WR�ILIW\�IRXU�WLPHV�
DURXQG�WKH�ZRUOG��

7KH�FRVW�RI�WKHVH�SRSXODU�H[FXUVLRQV�ZDV�QHDUO\�LQVLJQLILFDQW��WKDQNV�WR�JUHDWO\�UHGXFHG�
UDWHV�DXWKRUL]HG�E\�WKH�5HLFKVEDQN��

'LGQ
W�WKHVH�UHIRUPV�ODFN�VRPHWKLQJ"�:HUH�VRPH�RI�WKHP�IODZHG�E\�HUURUV�DQG�EOXQGHUV"�,W�
LV�SRVVLEOH��%XW�ZKDW�GLG�D�EOXQGHU�DPRXQW�WR�DORQJVLGH�WKH�LPPHQVH�JDLQV"�

7KDW�WKLV�WUDQVIRUPDWLRQ�RI�WKH�ZRUNLQJ�FODVV�VPDFNHG�RI�DXWKRULWDULDQLVP"�7KDW
V�H[DFWO\�
ULJKW��%XW�WKH�*HUPDQ�SHRSOH�ZHUH�VLFN�DQG�WLUHG�RI�VRFLDOLVP�DQG�DQDUFK\��7R�IHHO�FRPPDQGHG�
GLGQ
W�ERWKHU�WKHP�D�ELW��,Q�IDFW��SHRSOH�KDYH�DOZD\V�OLNHG�KDYLQJ�D�VWURQJ�PDQ�JXLGH�WKHP��2QH�
WKLQJ�IRU FHUWDLQ�LV�WKDW�WKH�WXUQ�RI�PLQG�RI�WKH�ZRUNLQJ�FODVV��ZKLFK�ZDV�VWLOO�DOPRVW�WZR�WKLUGV�
QRQ�1DWLRQDO�6RFLDOLVW�LQ�������KDG�FRPSOHWHO\�FKDQJHG��

7KH�%HOJLDQ�DXWKRU�0DUFHO�/DORLUH�ZRXOG�QRWH���:KHQ�\RX�PDNH�\RXU�ZD\�WKURXJK�WKH�
FLWLHV�RI�*HUPDQ\�DQG�JR�LQWR�WKH�ZRUNLQJ�FODVV�GLVWULFWV��JR�WKURXJK�WKH�IDFWRULHV��WKH�
FRQVWUXFWLRQ�\DUGV��\RX�DUH�DVWRQLVKHG�WR�ILQG�VR�PDQ\�ZRUNHUV�RQ�WKH�MRE�VSRUWLQJ�WKH�+LWOHU�
LQVLJQLD��WR�VHH�VR�PDQ\�IODJV�ZLWK�WKH�6ZDVWLND��EODFN�RQ�D�EULJKW�UHG�EDFNJURXQG��LQ�WKH�PRVW�
SRSXORXV�GLVWULFWV���7KH��/DERU�)URQW��WKDW�+LWOHU�LPSRVHG�RQ�DOO�RI�WKH�ZRUNHUV�DQG�HPSOR\HUV�
RI�WKH�5HLFK�ZDV�IRU�WKH�PRVW�SDUW�UHFHLYHG�ZLWK�IDYRU��

$QG�DOUHDG\�WKH�VWHHO�VSDGHV�RI�WKH�VWXUG\�\RXQJ�ODGV�RI�WKH�1DWLRQDO�/DERU�6HUYLFH�FRXOG�
EH�VHHQ�JOHDPLQJ�DORQJ�WKH�KLJKZD\V��7KH�1DWLRQDO�/DERU�6HUYLFH�KDG�EHHQ�FUHDWHG�E\�+LWOHU�RXW�
RI�WKLQ�DLU�WR�EULQJ�WRJHWKHU�IRU�D�IHZ�PRQWKV�LQ�DEVROXWH�HTXDOLW\��DQG�LQ�WKH�VDPH�XQLIRUP��ERWK�
WKH�VRQV�RI�PLOOLRQDLUHV�DQG�WKH�VRQV�RI�WKH�SRRUHVW�IDPLOLHV��$OO�KDG�WR�SHUIRUP�WKH�VDPH�ZRUN�
DQG�ZHUH�VXEMHFW�WR�WKH�VDPH�GLVFLSOLQH��HYHQ�WKH�VDPH�SOHDVXUHV�DQG�WKH�VDPH�SK\VLFDO�DQG�
PRUDO�GHYHORSPHQW��2Q�WKH�VDPH�FRQVWUXFWLRQ�VLWHV�DQG�LQ�WKH�VDPH�OLYLQJ�TXDUWHUV��WKH\�KDG�
EHFRPH�FRQVFLRXV�RI�WKHLU�FRPPRQDOLW\��KDG�FRPH�WR�XQGHUVWDQG�RQH�DQRWKHU��DQG�KDG�VZHSW�
DZD\�WKHLU�ROG�SUHMXGLFHV�RI�FODVV�DQG�FDVWH��$IWHU�WKLV�KLWFK�LQ�WKH�1DWLRQDO�/DERU�6HUYLFH�WKH\�
DOO�EHJDQ�WR�OLYH�DV�FRPUDGHV��WKH�ZRUNHUV�NQRZLQJ�WKDW�WKH�ULFK�PDQ
V�VRQ�ZDV�QRW�D�PRQVWHU��
DQG�WKH�\RXQJ�ODG�IURP�WKH�ZHDOWK\�IDPLO\�NQRZLQJ�WKDW�WKH�ZRUNHU
V�VRQ�KDG�KRQRU�MXVW�OLNH�DQ\�
RWKHU�\RXQJ�IHOORZ�ZKR�KDG�EHHQ�PRUH�JHQHURXVO\�IDYRUHG�E\�ELUWK��6RFLDO�KDWUHG�ZDV�
GLVDSSHDULQJ��DQG�D�VRFLDOO\�XQLWHG�SHRSOH�ZDV�EHLQJ�ERUQ��

+LWOHU�FRXOG�DOUHDG\�JR�LQWR�IDFWRULHV�VRPHWKLQJ QR�PDQ�RI�WKH�VR�FDOOHG�5LJKW�EHIRUH�KLP�
ZRXOG�KDYH�ULVNHG�GRLQJ�DQG�KROG�IRUWK�WR�WKH�PRE�RI�ZRUNHUV��WHQV�RI�WKRXVDQGV�RI�WKHP�DW�D�
WLPH��DV�LQ�WKH�6LHPHQV�ZRUNV���,Q�FRQWUDVW�WR�WKH�YRQ�3DSHQV�DQG�RWKHU�FRXQWU\�JHQWOHPHQ���KH�
PLJKW�WHOO�WKHP���,Q�P\�\RXWK�,�ZDV�D�ZRUNHU�OLNH�\RX��$QG�LQ�P\�KHDUW�RI�KHDUWV��,�KDYH�
UHPDLQHG�ZKDW�,�ZDV�WKHQ���,Q�WKH�FRXUVH�RI�KLV�WZHOYH�\HDUV�LQ�SRZHU��QR�LQFLGHQW�HYHU�RFFXUUHG�
DW�DQ\�IDFWRU\�$GROI�+LWOHU�HYHU�YLVLWHG��:KHQ�+LWOHU�ZDV�DPRQJ�WKH�SHRSOH��KH�ZDV�DW�KRPH��DQG�
KH�ZDV�UHFHLYHG�OLNH�WKH�PHPEHU�RI�WKH�IDPLO\�ZKR�KDG�EHHQ�PRVW�VXFFHVVIXO��
/pRQ�'HJUHOOH


