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3DJH�� RI���

�� %DFNJURXQG�WR�3URMHFW

7KH�SURMHFW�ELG�ZDV�RULJLQDOO\�VXEPLWWHG�E\�WKH�8QLRQ�RI�&RQVWUXFWLRQ�
$OOLHG�7UDGHV�DQG�7HFKQLFLDQV��8&$77��LQ� ������$W� WKH� WLPH� 8&$77�
UHSUHVHQWHG�RYHU��������PHPEHUV�LQ� WKH�8.�LQFOXGLQJ�ORFDO�DXWKRULW\��
VKLSEXLOGLQJ��RIIVLWH�IDEULFDWLRQ�DQG�SULYDWH�VHFWRU�ZRUNHUV��

8&$77¶V�PHPEHUVKLS�ZDV�SUHGRPLQDQWO\�MRLQHUV��SDLQWHUV�	�GHFRUDWRUV��
SODVWHUHUV�DQG�EULFNOD\HUV��,Q�DGGLWLRQ��8&$77�KDG�PHPEHUV�ZKR�ZHUH�
VWRQHPDVRQV��ODERXUHUV��SODQW�RSHUDWRUV��VFDIIROGHUV�DQG�VWHHSOHMDFNV�

2Q��VW -DQXDU\�������8&$77�WUDQVIHUUHG�RYHU�WR�8QLWH�WKH�8QLRQ�ZKLFK�
FRQVROLGDWHG DOO� FRQVWUXFWLRQ�WUDGHV�XQGHU�RQH�XQLRQ�EDQQHU�LQFOXGLQJ�
HOHFWULFLDQV��SOXPEHUV��JDV�	�KHDWLQJ�HQJLQHHUV�DQG�YHQWLODWLRQ�ZRUNHUV��

8QLWH�WKH�8QLRQ�LV�WKH�ODUJHVW�WUDGH�XQLRQ�LQ�WKH�8.�DQG�,UHODQG�ZLWK�RYHU�
����PLOOLRQ�PHPEHUV�DFURVV�DOO�VHFWRUV RI�WKH�HFRQRP\�

����5HDVRQ�IRU�3URMHFW

3ULRU� WR�VXEPLVVLRQ�RI�WKH� ELG��8&$77�DQG�WKH�6FRWWLVK�7UDGHV�8QLRQ�
&HQWUH��678&��ZHUH�HQJDJLQJ�ZLWK�WKH�6FRWWLVK�*RYHUQPHQW�DURXQG�WKH�
:RUNLQJ�7RJHWKHU�5HYLHZ��:75���

7KH�:75�EURXJKW�WRJHWKHU�WUDGH�XQLRQV��HPSOR\HUV�DQG�*RYHUQPHQW��7KH�
PDLQ�REMHFWLYH RI�WKH�:75�ZDV�WR�H[DPLQH�ZKDW�FRQVWLWXWHV�SURJUHVVLYH�
ZRUNSODFH�SROLFLHV� DQG�SUDFWLFHV��ZKDW� RSSRUWXQLWLHV�DUH� WKHUH� WR� EH�
LQQRYDWLYH�WR� HQKDQFH�SURGXFWLYLW\��ZRUNSODFH�GHYHORSPHQW�DQG�ODERXU�
PDUNHW�VHFXULW\�DQG�ZKDW�RSSRUWXQLWLHV�DUH�WKHUH�WR� SURPRWH�FROOHFWLYH�
EDUJDLQLQJ��ZRUNSODFH�GHPRFUDF\�DQG�WKH�SDUWLFLSDWLRQ�RI�PDUJLQDOLVHG�
JURXSV� 7KH�:75�ZDV�WKH�SUHFXUVRU�WR�WKH QRZ�HVWDEOLVKHG�)DLU�:RUN�
&RQYHQWLRQ �):&�DQG�)DLU�:RUN�)UDPHZRUN�

$W�WKH�VDPH�WLPH� WKH�XQLRQ�ZDV�LQFUHDVLQJO\�LQXQGDWHG�ZLWK�RQH�VSHFLILF�
VHFWRUDO�SUREOHP�± H[SHULHQFHG� VNLOOHG�ZRUNHUV�ZLWK�QR�RU�OLPLWHG�IRUPDO�
TXDOLILFDWLRQV�KROGLQJ�WKH�ZURQJ�OHYHO�RI�&RQVWUXFWLRQ�6NLOOV�&HUWLILFDWLRQ�
6FKHPH��&6&6� FDUG EHLQJ�NLFNHG�RII�VLWHV��7KH SUREOHP�ZDV�UDLVLQJ�LWV�
KHDG�DV�VRPH�RI�WKH�ODUJH�PDLQ�FRQWUDFWRUV�ZHUH�UHIXVLQJ�VLWH�DFFHVV�WR�
ZRUNHUV�ZKR�KHOG�WKH�ZURQJ�&6&6�FDUG�SHU�WKHLU�RFFXSDWLRQ�

/LQNLQJ�WKLV�WR�WKH�ZRUN�RI�WKH�:75�WKLV�LVVXH�ZDV�KDYLQJ�D�GLUHFW�LPSDFW�
RQ�ZRUNHUV�MRE�VHFXULW\��FXUUHQW�DQG�IXWXUH�HDUQLQJ�FDSDFLW\�DQG�VRPH�



3DJH�� RI���

H[SHULHQFHG�KLJKO\�VNLOOHG�ZRUNHUV�ZHUH� WKLQNLQJ�RI� OHDYLQJ�WKH�VHFWRU�
DOWRJHWKHU�GXH�WR�SUHYLRXV�LVVXHV�ZLWK�WKH�&6&6�FDUG�VFKHPH�

7KH�PDLQ�UHDVRQ�WKH�XQLRQ�JRW�LQYROYHG�ZDV�LW�KDG�VXEVWDQWLDO�DQHFGRWDO�
HYLGHQFH� WKDW� WKH� EXUGHQ�RI�UHVSRQVLELOLW\�DQG�FRVW� ZKHQ�LW� FDPH�WR
FRQVWUXFWLRQ�WUDLQLQJ� WHQGHG�WR�IDOO�GLVSURSRUWLRQDWHO\�RQ�WKH�LQGLYLGXDO��
2IWHQ�� WKHVH� LQGLYLGXDOV� ZHUH� HPSOR\HG� YLD� SUHFDULRXV� HPSOR\PHQW�
SUDFWLFHV�VXFK�DV�DJHQFLHV�RU�XPEUHOOD�FRPSDQLHV��ZRUNHG�VKRUW� WHUP�
FRQWUDFWV��ZRUNHG IRU�VPDOO�PLFUR�VXEFRQWUDFWRUV�DQG� WKH�PDMRULW\�OLYHG
PRQWK� WR� PRQWK�ZLWK� OLWWOH� RU� QR� GLVSRVDEOH� LQFRPH� WR� SXW� DVLGH IRU�
SHUVRQDO�RU�SURIHVVLRQDO�GHYHORSPHQW�

8OWLPDWHO\��WKH�XQLRQ�EHOLHYHG�D�VPDOO�LQQRYDWLYH�SURMHFW�WKDW�VLPSO\�µWRRN�
WKH�KDVVOH¶RXW�RI�WKH�&6&6�FDUG�VFKHPH�IURP�VWDUW�WR�ILQLVK�DQG�UHPRYHG�
WKH�PDLQ�EDUULHUV�RI�FRVW�DQG�RUJDQLVDWLRQ�RI�DVVHVVPHQW�ZRXOG�EHQHILW�
WKH�ZLGHU�VHFWRU�HVSHFLDOO\�DJDLQVW�WKH�EDFNGURS�RI�VNLOOV�VKRUWDJHV�DQG�D�
UHGXFWLRQ�LQ� DSSUHQWLFHVKLS�UHJLVWUDWLRQV��LQ�6FRWODQG��VLQFH�WKH�JOREDO�
UHFHVVLRQ�RI ������



3DJH�� RI���

���3LORW�± 8QLRQ�0RGHUQLVDWLRQ�)XQG

3ULRU�WR�WKH�&RQVWUXFWLRQ�,QGXVWU\�7UDLQLQJ�%RDUG��&,7%� 6WUXFWXUHG�)XQG�
SURMHFW��8QLWH�ZHUH�VXFFHVVIXO�LQ�D�ELG�WR�WKH�8QLRQ�0RGHUQLVDWLRQ�)XQG�
�80)� ZKLFK ZDV�DGPLQLVWHUHG�E\�WKH�678&��,Q� WKLV� LQVWDQFH��8QLWHV¶
80)�SURMHFW�OD\�WKH IRXQGDWLRQ IRU�WKH�PXFK�ODUJHU�&,7%�SURMHFW��

7KH�80) IXQGLQJ�GLUHFWO\�VXSSRUWHG�WKH�XQLRQ�LQ�LQFUHDVLQJ�LWV�FDSDFLW\�WR�
HQJDJH�ZLWK�VPDOO�DQG�PHGLXP FRQWUDFWRUV�ZLWKLQ�WKH�SULYDWH�VHFWRU��7KH�
XQLRQ�ZLWK�WZR�URDPLQJ�UHSV�YLVLWHG�WZR�VLWHV�HYHU\�0RQGD\�7KXUVGD\�DQG�
RQH� VLWH� HYHU\�)ULGD\�PRUQLQJ�IRU� RQH�PRQWK�� 7KLV� VXVWDLQHG�DFWLYLW\
KHOSHG�WKH�XQLRQ�WR� LGHQWLI\�KRZ�ELJ�WKH�LVVXH�ZDV�IRU�ZRUNHUV��LGHQWLI\�
PDLQ�FRQWUDFWRUV�DQG�VXSSO\�FKDLQV DQG�ILQG�RXW�WKHLU�DWWLWXGH�WRZDUGV�WKH�
&6&6�FDUG� VFKHPH�DQG�HVWDEOLVK�D� FRPPXQLFDWLRQ�V\VWHP�ZKHUHE\�
SULYDWH�VHFWRU�ZRUNHUV�FRXOG UHJLVWHU�&6&6�LVVXHV�ZLWK�WKH�XQLRQ��

)XUWKHUPRUH��WKH�80)�IXQGLQJ�IDFLOLWDWHG�WKH�XQLRQ�WR�RUJDQLVH�D�WULDO�UXQ�
RI�RQVLWH�DVVHVVPHQW�IRU���SDUWLFLSDQWV�ZKLFK�KHOSHG�WKH�XQLRQ�JUHDWHU
XQGHUVWDQG�ZKDW�ZDV�UHTXLUHG�WR� REWDLQ�D� YRFDWLRQDO�TXDOLILFDWLRQ��IRU�
H[DPSOH�� WKH� HYLGHQFH� UHTXLUHPHQWV� DQG� PHWKRGV� XVHG� WR� JDWKHU�
HYLGHQFH�



3DJH�� RI���

���:KDW�:H�6DLG�:H�:RXOG�'R

,Q�RXU�RULJLQDO�ELG� WKH�XQLRQ�VDLG�RYHU�D���\HDU�SHULRG� ZH�ZRXOG�HQJDJH�
ZLWK�D�PLQLPXP�RI����FRQVWUXFWLRQ�HPSOR\HUV��LGHQWLI\�����KDUG�WR�UHDFK�
ZRUNHUV�ZKR�UHTXLUHG�WKHLU�H[LVWLQJ�VNLOOV UHFRJQLVHG��LQFUHDVH�FDSDFLW\�RI�
FRQVWUXFWLRQ� SURYLGHUV� WR� GHOLYHU� IDVW� DQG� HIIHFWLYH� WUDLQLQJ� DQG�
DVVHVVPHQW��WUDLQ���QHZ�DVVHVVRUV�DQG SURYLGH�D�VLJQLILFDQW�PDWFK�IXQG�
IURP� 6FRWWLVK� 8QLRQ� /HDUQLQJ� �68/�� WR� GHOLYHU� IXUWKHU� GHYHORSPHQW�
RSSRUWXQLWLHV�WR�WKH�VHFWRU�RXW�ZLWK�WKH�&6&6�FDUG�VFKHPH��

:H�DOVR�VDLG�ZH�ZRXOG�HQJDJH�ZLWK�WKH�6FRWWLVK�&UHGLW�DQG�4XDOLILFDWLRQV�
)UDPHZRUN��6&4)��WR�HVWDEOLVK�5HFRJQLWLRQ�RI�3ULRU�/HDUQLQJ��53/��IRU�
FRQVWUXFWLRQ�IUDPHZRUNV�DQG�ZH� VDLG� ZH� ZRXOG�RUJDQLVH�D� EHVSRNH�
OHDUQLQJ�SURJUDPPH�IRU� ZRUNHUV� WR� EH� VXSSRUWHG�DURXQG� WKH� +HDOWK��
6DIHW\� DQG� (QYLURQPHQW �+6(� WHVW� DQG� WKH� &6&6� FDUG� DSSOLFDWLRQ�
SURFHVV�



3DJH�� RI���

���:KDW�:H�2UJDQLVHG�DQG�'HOLYHUHG

7KH�XQLRQ�IXOO\�FRPPLWWHG�LWV &,7%�EXGJHW�ZKLFK HQVXUHG WKH�RUJDQLVDWLRQ�
DQG�GHOLYHU\�RI�RQVLWH�DVVHVVPHQW�DW�694��194�OHYHO���WR�����KDUG�WR�
UHDFK�ZRUNHUV��7KLV�LQFOXGHG�WKH�IROORZLQJ�RFFXSDWLRQV��GU\�OLQLQJ�IL[LQJ��
SDLQWLQJ�� WDSLQJ�� MRLQHU\�� IRUPZRUN�� SODVWHULQJ��FHLOLQJ� IL[LQJ�� LQGXVWULDO�
SDLQWLQJ��ILUH�SURWHFWLRQ���EULFNOD\LQJ�DQG�ILWWHG�LQWHULRUV��'U\�OLQLQJ�IL[LQJ�
EHLQJ�WKH�PRVW�SRSXODU SDWKZD\�������

2XW� RI�����OHDUQHUV��WKH� SURMHFW�VXSSRUWHG����IRUHLJQ�QDWLRQDOV �����
LQFOXGLQJ�ZRUNHUV�IURP�3RODQG�DQG�,WDO\�� ,Q�WHUPV�RI�GHPRJUDSKLFV�WKH�
PRVW�SRSXODU�DJH�UDQJH�IRU�SDUWLFLSDQWV�ZDV����DQG�XQGHU��������IROORZHG�
E\����DQG�XQGHU�����������DQG�XQGHU�������DQG�ODVWO\����DQG�RYHU������

7KH�XQLRQ�HQFRXUDJHG�SDUWLFLSDQWV�WR�DSSO\�IRU�D� VNLOOHG�ZRUNHU�&6&6�
FDUG�LPPHGLDWHO\ ZKHQ�WKH\�UHFHLYHG� WKHLU FHUWLILFDWH� &XUUHQWO\��������
KDYH�GRQH�WKLV� WKRVH�ZKR�KDYH�QRW ZLOO�PRVW�OLNHO\�EH UXQQLQJ�GRZQ�WKH
GXUDWLRQ�RI�WKHLU H[LVWLQJ�&6&6�FDUG�

2QVLWH� DVVHVVPHQW�ZDV� GHOLYHUHG�DFURVV� WKH� OHQJWK� DQG� EUHDGWK� RI�
6FRWODQG�DV�IDU�QRUWK�DV�,QYHUQHVV�DQG�DV�IDU�VRXWK�DV�*DODVKLHOV DQG�
LQFOXGHG� IODJVKLS� SURMHFWV� VXFK� DV� WKH� 4XHHQVIHUU\� &URVVLQJ�� WKH�
$EHUGHHQ�:HVWHUQ�3HULSKHUDO�5RXWH��$:35���WKH�5R\DO�+RVSLWDO�IRU�6LFN�
&KLOGUHQ�LQ�(GLQEXUJK��WKH�$��'XDOOLQJ�3HUWK�WR�,QYHUQHVV DQG�WKH�9	$�
0XVHXP�LQ�'XQGHH��7KH�SURMHFW�HQJDJHG�ZLWK RYHU����PDLQ�FRQWUDFWRUV
DQG�RYHU����VXE�FRQWUDFWRUV�
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3DJH�� RI���

7KH�SURMHFW�HQJDJHG�ZLWK�� SULYDWH�VHFWRU�SURYLGHUV DQG�ZLWK�WKH�ZLGHU�
FROOHJH�VHFWRU�LQFOXGLQJ���FRQVWUXFWLRQ�IRFXVHG�FROOHJHV��7KH�XQLRQ�ZDV�
DEOH�WR HVWDEOLVK D�ZRUNLQJ�UHODWLRQVKLS�ZLWK RQH�SDUWLFXODU�FROOHJH�ZKR�
ZDV�ZLOOLQJ�WR�SXW�WRJHWKHU�WKH�UHVRXUFH��WLPH�DQG�HIIRUW�WR GHOLYHU�RQVLWH�
DVVHVVPHQW�DV�ZHOO�DV�SURYLGH�DVVXUDQFHV WR�WUDLQ�RXU ��DVVHVVRUV��,W�LV�
ZLWKRXW�GRXEW�WKDW�LI�WKLV�FROOHJH�GLG�QRW�SDUWLFLSDWH�LQ�WKLV�SURMHFW��PDQ\�
RXWFRPHV�ZRXOG�QRW�KDYH�EHHQ�UHDOLVHG�

,Q�\HDU���RI�WKH�SURMHFW��WKH�XQLRQ�LGHQWLILHG���DVVHVVRUV� 7KH�DVVHVVRU�
FDQGLGDWHV�ZHUH�HQUROOHG�LQ�WKH�/	'�',�DZDUG�DQG�WKLV�WRRN���PRQWKV�WR�
FRPSOHWH��7KLV�ZDV�D�KXJH�FRPPLWPHQW�DV�WKHUH�ZHUH�PDQ\�HYHQLQJ�DQG�
ZHHNHQG PHHWLQJV��DOO� XQSDLG��7KH�DVVHVVRU�FDQGLGDWHV DOVR� KDG�WR�
DVVHVV���FDQGLGDWHV�DV�SDUW�RI�WKHLU�WUDLQLQJ � WKLV�PHDQW�WLPH�DZD\�IURP�
WKH GD\�MRE�DQG�DJDLQ�XQSDLG�

$V�SDUW� RI� WKHLU� &3'��8QLWH�ZDV�VXFFHVVIXO�LQ� REWDLQLQJ�IXQGLQJ�IURP�
DQRWKHU�678&� IXQG�� LQ� WKLV� LQVWDQFH� WKH� )DLU� :RUN� /HDGHUVKLS� DQG�
(TXDOLW\�3URJUDPPH�WR�RUJDQLVH�D�WZR�GD\�ZRUNVKRS�WR�VXSSRUW�DVVHVVRU�
FDQGLGDWHV� LQ�WKHLU� QHZ� UROH�� 7KLV� LQFOXGHG�DFWLYLW\�DURXQG�OHDGHUVKLS�
VNLOOV� EXLOGLQJ� UHODWLRQVKLSV ZLWK�SUHFDULRXV� ZRUNHUV�	� SULYDWH� VHFWRU�
HPSOR\HUV��UHIOHFWLYH�SUDFWLFH�DQG�VWDQGDUGLVDWLRQ��$VVHVVRUV�FRPSOHWHG�
WKH�/	'�',�WUDLQLQJ�LQ�-XQH������DQG�FRPSOHWHG�WKHLU�OHDGHUVKLS�WUDLQLQJ�
LQ�2FWREHU�������

,Q�WRWDO��GXULQJ�WKH SURMHFW��DVVHVVRUV�GHOLYHUHG�RQVLWH�DVVHVVPHQW�WR����
SDUWLFLSDQWV��3RUWIROLRV LQWHUQDOO\�YHULILHG�E\� WKH� FROOHJH�DQG�H[WHUQDOO\�
YHULILHG�E\�64$�± DOO�UHVXOWHG��

7KURXJK�WKH�68/�/HDUQLQJ�)XQG�WKH�XQLRQ�RUJDQLVHG�DGGLWLRQDO�VXSSRUW�
DURXQG�WKH�&6&6�FDUG�VFKHPH LQFOXGLQJ�+6( WHVW�VXSSRUW�DQG�DGGLWLRQDO�
RQVLWH�DVVHVVPHQW�WR�PHHW�KLJK�GHPDQG�

7KH�XQLRQ�DOVR�RUJDQLVHG D�SOHWKRUD�RI�VKRUW�FRXUVHV�RXW�ZLWK�WKH�&6&6�
FDUG� VFKHPH� LQFOXGLQJ�VOLQJHU�� VLJQDOOHU�� WHOHVFRSLF�PDWHULDO� KDQGOHU��
66676�� UHSDLU� FDUH �FRXUVH�RQ� GU\� DQG� ZHW� URW� UHSDLUV��� WUDGLWLRQDO�
VLJQZULWLQJ DQG� D� 67&:��� TXDOLILFDWLRQ� IRU� GHFN� KDQGV� RQ� WKH�
4XHHQVIHUU\�&URVVLQJ�� 2YHU� D� WKUHH� \HDU� SHULRG� WKH� PDWFK� IXQGLQJ�
VXSSRUWHG�RYHU���� QHZ OHDUQHUV DQG�LQFOXGHG�D�ILQDQFLDO�FRPPLWPHQW�RI�
RYHU����������



3DJH�� RI���

7HOHVFRSLF�0DWHULDO�+DQGOHU�FRXUVH������

/DVWO\�� WKH� XQLRQ�HQJDJHG�ZLWK� RQH� SULYDWH� VHFWRU� SURYLGHU ZKR�KDG
REWDLQHG IXQGLQJ�IURP�6NLOOV�'HYHORSPHQW�6FRWODQG�ZLWK D�VLPLODU�IRFXV�
RQ�XSVNLOOLQJ�FRQVWUXFWLRQ�ZRUNHUV�ZKR�GLGQ¶W�KROG�D�IRUPDO�TXDOLILFDWLRQ��
7KH�XQLRQ�ZDV�DEOH�WR�VHFXUH IXQGLQJ�DW�694�OHYHO���IRU����JOD]LHUV 	��
JURXQGZRUNHUV DQG�DW�694�OHYHO���IRU���VXSHUYLVRUV�

����0HWKRGRORJ\

7R� GHOLYHU� WKH� RXWFRPHV IRU� WKH� SURMHFW� WKH� XQLRQ� XVHG� D� WDUJHWHG�
DSSURDFK�E\�SULRULWLVLQJ���NH\ VHFWRUV� KHDOWK��KRVSLWDOV��KHDOWK�FHQWUHV���
HGXFDWLRQ� �QHZ� VFKRROV�� FRPPXQLW\� OHDUQLQJ� FDPSXVHV�� FROOHJHV��
XQLYHUVLWLHV��DQG� LQIUDVWUXFWXUH��EULGJHV�� URDGV�� RYHUSDVVHV��GUDLQDJH��
UDLOZD\�GHSRWV���

7KH�XQLRQ�IRFXVHG LWV� HIIRUWV RQ���PDLQ� FRQWUDFWRUV�DQG�WKHLU� VXSSO\�
FKDLQV��LQFOXGLQJ 5REHUWVRQ��0RUULVRQ�&RQVWUXFWLRQ��%DOIRXU�%HDWW\��%$0��
.LHU��0XOWLSOH[��&DULOOLRQ�DQG�0RUJDQ�6LQGDOO�

)RU�QRQ�PHPEHUVDQG�ZRUNHUV�ZLWK�QR��OLPLWHG�H[SHULHQFH�RI�WUDGH�XQLRQV��
WKH�XQLRQ�YLVLWHG�VLWH ZHOIDUH�IDFLOLWLHV WZR�WLPHV�D�GD\�IRU�IRXU�GD\V�GXULQJ�
WKH�ZRUNLQJ�ZHHN��7KH�XQLRQ�GLVWULEXWHG�IO\HUV�DQG�SRVWHUV�ZLWK WHDU�RII�
VOLSV�DW�WKH�ERWWRP�VR�LQWHUHVWHG�ZRUNHUV FRXOG�ULS�RII�WKH�VOLS�DQG�SXW�LW�LQ�
WKHLU�ZDOOHW �DV�RSSRVHG WR�SXOOLQJ�WKH�IXOO�SRVWHU�GRZQ���7KH�XQLRQ�VHW�XS�
D�GHGLFDWHG�KHOS�OLQH�IRU�QRQ�PHPEHU�HQTXLULHV�DURXQG�WKH�&6&6�FDUG�



3DJH�� RI���

VFKHPH DQG�WKH� XQLRQ�DWWHQGHG� LQGXFWLRQV�DQG� GLVWULEXWHG� HPSOR\HU�
VSHFLILF IO\HUV�WR�PDLQ�FRQWUDFWRUV�DQG�VXEFRQWUDFWRUV� /DVWO\��WKH�XQLRQ�
ZDV DFWLYH�RQ�WUDGH�FRPPXQLW\�SDJHV�RQ�)DFHERRN�

)RU�H[LVWLQJ�PHPEHUV��WKH�XQLRQ�XVHG�WKH FRQVWUXFWLRQ�VHFWRU�PDJD]LQH��
WKH�EXLOGLQJ�ZRUNHU�� WR�SURPRWH�WKH�RSSRUWXQLWLHV�DYDLODEOH�WR�PHPEHUV��
7KLV�ZDV�SRVWHG�RXW�HDFK�TXDUWHU�WR� KRPH�DGGUHVVHV� ,Q� DGGLWLRQ��WKH�
XQLRQ�XVHG�LWV�RZQ�VRFLDO�PHGLD�SDJHV�DQG RQ�D�\HDUO\�EDVLV��HPDLOHG�DOO�
FRQVWUXFWLRQ�PHPEHUV� �ZKR� DOORZ HPDLO�� LQIRUPDWLRQ� RQ� WKH� SURMHFW
LQFOXGLQJ�SDVW�VXFFHVVHV��KRZ�PDQ\�VSDFHV�ZHUH�DYDLODEOH� DQG�ZKDW�
WUDGH SDWKZD\V ZH�FRXOG GHOLYHU��

,Q� WHUPV�RI�RXU�DVVHVVRUV��WKH�XQLRQ�LGHQWLILHG�D�PL[� RI� FDQGLGDWHV�WR
XQGHUWDNH WKH�/	'�',�WUDLQLQJ�7KLV�LQFOXGHGVRPH�ZKR�ZHUH�WLPH�VHUYHG�
DQG�VRPH�ZKR�FRPSOHWHG�WKH�26$7�SURFHVV�LQ�\HDU����,W�ZDV�DOVR�YLWDO�WR�
WKH� XQLRQ�WR� KDYH�D PL[� RI�ZRUNSODFH�H[SHULHQFH � ZH�KDG�DVVHVVRU
FDQGLGDWHV IURP� ORFDO�DXWKRULWLHV�� WKH� SULYDWH�VHFWRU�DQG DQ DVVHVVRU
FDQGLGDWH ZKR�KDG�H[SHULHQFH LQ ERWK��7KH�XQLRQ�EHOLHYHG�D�VWURQJ�PL[�
RI�ZRUN� H[SHULHQFH�DQG�WUDLQLQJ�ZRXOG�XOWLPDWHO\�EH�EHQHILFLDO�WR� QHZ�
OHDUQHUV JRLQJ�WKURXJK�WKH�SURFHVV EXW ZRXOG�DOVR� VWLPXODWH�D� EURDG�
VXSSRUW�QHWZRUN IRU�WKH�DVVHVVRU�FDQGLGDWHV�7KH�FROOHJH�DOVR�SURYLGHG�D�
VWURQJ�QHWZRUN�RI�VXSSRUW�DQG�JXLGDQFH�IRU�DVVHVVRU�FDQGLGDWHV�

,Q� WKLV� LQVWDQFH�� WKH� XQLRQV¶� VHOHFWLRQ� RI� DVVHVVRU� FDQGLGDWHV� ZDV�
LQIOXHQFHG�E\�WKH�WUDGH�EDFNJURXQGV�ZKHUH�WKH�XQLRQ�ZDV�H[SHULHQFLQJ�
JUHDWHVW�GHPDQG��IRU�H[DPSOH�GU\�OLQLQJ�IL[LQJ��SDLQWLQJ�DQG�WDSLQJ�

:LWK�UHJDUG�WR�FRQVWUXFWLRQ�ZRUNHUV�ZKR�ZHUH�QRW�VXUH�LI� WKH\�KDG�IXOO�
SDSHUV�RU�ZKR�KDG�ORVW�WKHLU�TXDOLILFDWLRQV WKH�XQLRQ�VLJQSRVWHG�WKHP�WR�
WKH�6FRWWLVK�%XLOGLQJ�$SSUHQWLFHVKLS�7UDLQLQJ�&RXQFLO��6%$7&��ZKRVH�
UHFRUGV�JR�EDFN�WR������RU�WR�DZDUGLQJ�ERGLHV�VXFK�DV�&LW\�DQG�*XLOGV
�&	*� RU�64$�DQG�WKHLU�UHVSHFWLYH�UHSODFHPHQW�FHUWLILFDWH�VHUYLFHV��,I�
WKHVH�URXWHV�ZHUH�H[KDXVWHG�DQG�WKH�FDQGLGDWH�ZDV�XQDEOH�WR�REWDLQ�DQ\�
IRUPDO�UHFRUGV��RQVLWH�DVVHVVPHQW�ZRXOG�EH�D�SRWHQWLDO�RSWLRQ�

����,PSDFW

$IWHU�SURMHFW�HQG��WKH�XQLRQ�LQYLWHG�DOO� SDUWLFLSDQWV�WR� FRPSOHWH�D� VKRUW�
VXUYH\�RQ�ZKDW�WKH\�WKRXJKW�RI� WKH�SURMHFW��KRZ�WKH\�IRXQG�WKH�RQVLWH�
DVVHVVPHQW�SURFHVV�DQG�ZKDW�LPSDFW�WKLV�KDV�KDG�RQ�WKHLU�ZRUNLQJ�OLYHV��



3DJH��� RI���

7KH�XQLRQ�UHFHLYHG����UHWXUQV����� UHVSRQVH�UDWH��ZLWK�DOO�UHVSRQGHQWV�
DJUHHLQJ� WKH� SURMHFW� DQG� IXQGLQJ� ZDV� ZRUWKZKLOH�� 7KH� PDMRULW\� RI�
UHVSRQGHQWV�ZHUH�VWLOO�ZRUNLQJ ZLWKLQ�WKH�VHFWRU��ZLWK���UHFHQWO\�UHWLUHG�DQG�
DOO UHVSRQGHQWV�UHSRUWHG�REWDLQLQJ�D�694��194�KDG�D�VLJQLILFDQW�LPSDFW
RQ�WKH�IROORZLQJ� PRUH�MRE�VHFXULW\��FRQVLVWHQW�ZRUN��EHWWHU�HPSOR\PHQW�
SURVSHFWV��EHWWHU�HDUQLQJ�FDSDFLW\��OHVV�ZRUU\�DERXW�&6&6�FDUG��JUHDWHU�
YROXPH�RI�ZRUN�DQG�LQ�VRPH�LQVWDQFHV�ZDJH�ULVHV�DQG�REWDLQLQJ GLUHFW�
HPSOR\PHQW�

6RPH�FRPPHQWV�IURP�SDUWLFLSDQWV�LQFOXGHG��

³WKH�LPSDFW�RQ�P\�OLIH�KDV�EHHQ�PDVVLYH��7KLV�SURMHFW��LI�SRVVLEOH�VKRXOG�
EH�UROOHG�RXW�DJDLQ´

³,�WKLQN�LW�ZDV�D�JUHDW�H[SHULHQFH�DQG�JDYH�PH�FRQILGHQFH�WR�DFKLHYH�P\�
JRDO�RI�IXOO�WLPH�HPSOR\PHQW�DQG�PDGH�PH�IHHO�WKHUH¶V�QR�OLPLWV�WR�P\�

FDUHHU�SURVSHFWV´

³,�KRSH�WKLV�IXQGLQJ�FDQ�FRQWLQXH�WR�KHOS�DOO�ZRUNHUV�ZKR�QHHG�LW�XSJUDGH�
WKHLU�VNLOOV�OHDGLQJ�WR�D�EHWWHU�VWDEOH�ZDJH´



3DJH��� RI���

���&KDOOHQJHV

,Q� WKH� RULJLQDO� ELG� ZH� VDLG� ZH� ZRXOG� RUJDQLVH� D� EHVSRNH� OHDUQLQJ�
SURJUDPPH�WR�VXSSRUW�ZRUNHUV DURXQG�WKH�+6( WHVW�DQG�WKH�&6&6�FDUG�
DSSOLFDWLRQ�SURFHVV��7KLV�LQFOXGHG�RUJDQLVLQJ DQ�DZDUHQHVV�HYHQW�IRU����
FDQGLGDWHV�HDFK�\HDU��

,QLWLDOO\�� LW� ZDV�FOHDU�WKHUH�ZDV�QR�VSHFLILF�GHPDQG�IURP�ZRUNHUV�RQ�D�
FROOHFWLYH�EDVLV�IRU�VXSSRUW�DURXQG�WKH�+6(�WHVW�RU�DSSO\LQJ�IRU�D &6&6�
FDUG��0RVW� LGHQWLILHG�SDUWLFLSDQWV� KDG� SUHYLRXVO\�SDVVHG�WKH� WHVW� DQG�
DSSOLHG�IRU�WKHLU�FDUG�ZLWK�QR�RU�OLWWOH�SUREOHPV��,Q�DGGLWLRQ��OHDUQHUV�ZKR�
FRPSOHWHG�D�694��194�ZHUH�H[HPSW�IURP�VLWWLQJ�WKH�+6(�WHVW IRU�WKH�
PDMRULW\�RI�WKLV�SURMHFW��WKLV�KDV�QRZ�FKDQJHG��7KH�XQLRQ�GLG�GHOLYHU���WR�
��VXSSRUW�ZKHUH�UHTXLUHG��IRU�H[DPSOH��VRPH�SDUWLFLSDQWV�ZKR�ZDQWHG D
��\HDU�H[SHULHQFHG�ZRUNHU�WHPSRUDU\�FDUG�KDG�WR�UH�VLW�WKHLU�+6(�WHVW�DV�
WKHLU�SUHYLRXV�WHVW�SDVV�KDG�H[SLUHG�

,Q�WHUPV�RI�WKH�DZDUHQHVV�HYHQW��LW�ZDV�HIIHFWLYHO\�LPSRVVLEOH�WR�EULQJ�DOO�
SDUWLFLSDQWV�WRJHWKHU�LQ�D�RQH�RII�RFFDVLRQ�GXH�WR�WKH�IUDJPHQWHG�QDWXUH�
RI�WKH�VHFWRU��VKLIW�SDWWHUQV�DQG�ZRUNHUV�EHLQJ�VSUHDG�DOO�RYHU�WKH�FRXQWU\��
7KH�XQLRQ�ZDV�DEOH�WR�FRPPXQLFDWH�ZLWK�ZRUNHUV�WKURXJK�:KDWV$SSDQG�
YLGHR�FRQIHUHQFLQJ DSSV�VXFK�DV�6N\SH�

,Q�RXU�RULJLQDO�ELG�ZH�VDLG�ZH�ZRXOG�HQJDJH�ZLWK�6&4)�DURXQG�53/�ZLWKLQ�
FRQVWUXFWLRQ�IUDPHZRUNV ± ZH�GLG� KRZHYHU��WKLV�KDG�DOUHDG\�EHHQ�GRQH�

7KH�XQLRQ�XQGHUHVWLPDWHG�WKH� FRPSOH[LW\�RI� UHFUXLWLQJ�DQG� WUDLQLQJ� ��
DVVHVVRUV� ZLWKLQ� WKH� RULJLQDO� WLPHVFDOHV�� ,Q� WHUPV� RI� WKH� LQGLYLGXDO�
DVVHVVRU�FDQGLGDWHV�WKH� WUDLQLQJ�ZDV�ORQJ�LQFOXGHG�D� ORW� RI�DFDGHPLF�
MDUJRQ�DQG�WKHUH�ZDV�D�PRXQWDLQ RI�SDSHUZRUN��$OO�DVVHVVRU�FDQGLGDWHV�
KDG� QRW� EHHQ� LQ HGXFDWLRQ�VLQFH� WKH\� OHIW� VFKRRO� VR� LW� ZDV� D� KXJH�
FRPPLWPHQW DQG�D�VWHHS�OHDUQLQJ�FXUYH��DOO�XQSDLG�

7KH�VHFRQG FKDOOHQJH�ZDV�LGHQWLI\LQJ�D�SURYLGHU�ZKR�ZDV�ZLOOLQJ�WR�SXW�
WRJHWKHU�WKH�UHVRXUFH��WLPH�DQG�HIIRUW�DQG�ZKR�KDG�WKH�FDSDFLW\�WR�GHOLYHU�
RQVLWH�DVVHVVPHQW�ZKLOH�VLPXOWDQHRXVO\�WUDLQLQJ � DVVHVVRU�FDQGLGDWHV��
7KLV�LVVXH�ZDV�FRPSRXQGHG�E\�WKH�IDFW�WKDW�WKH�DVVHVVRU�FDQGLGDWHV�KDG
WR� DVVHVV� ��FDQGLGDWHV� DV� SDUW�RI� WKHLU� WUDLQLQJ� VR� WKH� XQLRQ�KDG�WR�
RUJDQLVH���FDQGLGDWHV�SHU�WUDGH�SHU�DVVHVVRU�DOO�ZLWKLQ�VKRUW�WLPHVFDOHV
ZKLOH� PDQDJLQJ� WKH� H[SHFWDWLRQV� RI� OHDUQHUV� ZKR� ZHUH� DZDLWLQJ�
DVVHVVPHQW�



3DJH��� RI���

7KH PDMRU�FKDOOHQJH�ZKLFK�FDXVHG�ODUJH�OHYHOV�RI�GLVWUHVV�WR�PHPEHUV�
DQG�QRQ�PHPEHUV�DOLNH�ZDV�D�ORQJ�GHOD\ LQ�WKH�UHOHDVH�RI�FHUWLILFDWHV�
�VRPHWLPHV�XS�WR���PRQWKV��IURP�DQ�DZDUGLQJ�ERG\�GXULQJ�\HDU���RI�WKH�
SURMHFW��7KH�LVVXH�ZDV�VR�EDG�LW�EHJDQ�VORZO\�GLPLQLVKLQJ�WKH�VRFLDO�FDSLWDO�
WKH�SURMHFW�KDG�EXLOW�XS�ZLWK�FRQVWUXFWLRQ�ZRUNHUV DQG�PDWFK�IXQGHUV DQG�
ZDV�XOWLPDWHO\�HIIHFWLQJ�WKH�UHSXWDWLRQ�RI�WKH�XQLRQ�DV�WKH�JR�WR�SODFH�IRU�
D�IDVW�KDVVOH�IUHH�UHVSRQVH�PRGHO�

7KH�GHOD\ ZDV�IRU�D�YDULHW\�RI�UHDVRQV�EXW�LQ�RUGHU�WR�DYRLG�WKLV�VLWXDWLRQ�
LQ�WKH�ILQDO�\HDU�RI� WKH�SURMHFW�WKH�XQLRQ�DVNHG�WKH�SURYLGHU�WR� FKDQJH�
DZDUGLQJ� ERGLHV�� 7KHUHDIWHU� WKHUH� ZHUH� QR� PRUH� GHOD\V ZLWK� WKH�
FHUWLILFDWLRQ SURFHVV�



3DJH��� RI���

���&RQFOXVLRQ

7KLV�SURMHFW�KDV�EHHQ�KLJK�TXDOLW\� KLJK�LPSDFW��,Q�D�VPDOO�GLUHFW�ZD\�WKH�
IXQGLQJ KDV�FKDQJHG� WKH�OLYHV� RI� ���� FRQVWUXFWLRQ�ZRUNHUV� DQG� WKHLU�
IDPLOLHV��7KH�DLP�RI�WKH SURMHFW�ZDV�WR�SURYLGH�DQ�XPEUHOOD�RI�VXSSRUW�WR�
SUHFDULRXV�ZRUNHUV�RIWHQ�DW�WKH�URXJKHVW HQG�RI�WKH�ODERXU�PDUNHW�DQG�LW�
KDV� DFKLHYHG� WKLV�� ,W� KDV� DOVR� VXSSRUWHG�RYHU� ���� OHDUQHUV� LQ� RWKHU�
DFFUHGLWHG�OHDUQLQJ�WKURXJK�WKH�PDWFK�IXQGLQJ�

$V�WKH�VXUYH\�UHVXOWV�LQGLFDWHG�WKH�SURMHFW�KDV�SURYLGHG�ZRUNHUV�ZLWK�D�
JUHDWHU�VHQVH�RI�MRE�VHFXULW\��EHWWHU�ZDJHV��JUHDWHU�YROXPH�RI�ZRUN��PRUH�
VHFXUH�ZRUN�� JUHDWHU� ULJKWV� LQ� WKH� ZRUNSODFH�DQG� WKH� SURSHQVLW\� WR�
SURJUHVV�ZLWKLQ�WKH�VHFWRU�VKRXOG�ZRUNHUV�FKRRVH�WR�GR�VR��

7KH�SURMHFW�ZDV�QRW�ZLWKRXW�LWV�LVVXHV�EXW�WKHVH�SDOH�LQWR�LQVLJQLILFDQFH�
ZKHQ�\RX�ORRN�EDFN�RQ�WKH�FRPPLWPHQW�RI�DVVHVVRUV��WKH�ZRUN�WKDW�ZHQW�
LQWR�RUJDQLVLQJ�VLWH�YLVLWV�DW�H[WUHPHO\�VKRUW�QRWLFH��WKH�ZRUNSODFHV��VLWHV�
YLVLWHG�DQG�WKH�DPRXQW�RI�ZRUNHUV�WKH�SURMHFW�HQJDJHG�ZLWK�±ZKHWKHU�WLPH�
VHUYHG�RU�QRW�± LW� LPSURYHG�WKH�SURILOH�RI�WKH�XQLRQ DQG�WKH�&,7%�DFURVV�
WKH�VHFWRU LQ�D�ZKROO\�SRVLWLYH�ZD\�

����1H[W�VWHSV

7KLV�SURMHFW�VFUDWFKHG WKH� VXUIDFH�RI�WKLV� SDUWLFXODUO\�LVVXH��)URP�RXU�
H[SHULHQFH�� WKH� LVVXH� LV� VWLOO� YHU\� PXFK� SUHYDOHQW� DQG� ZLWK� PDLQ�
FRQWUDFWRUV�UHJXODWLQJ�&6&6�FDUGV�PRUH� FRXSOHG�ZLWK�WKH�FKDQJHV�WR�WKH�
ZKLWH�&52�FDUG�URXWH��ZRUNHUV�ZLWK�WKH�ZURQJ�FDUG�ZLOO�EH�WKH�ILUVW�WR�JR�
LQ�D�GRZQWXUQ�DQG�XOWLPDWHO\�ZLOO�VWLOO�UHTXLUH�KHOS DW�VRPH�VWDJH��

)RU�WKH�XQLRQ��ZH�ZLOO ORRN�WR�HVWDEOLVK�QHZ�DVVHVVRUV�LQ WKH WUDGHV�ZH�GR�
QRW�DOUHDG\�KDYH��VXSSRUW DVVHVVRUV�WR�EHFRPH�YHULILHUV�DQG�SRWHQWLDOO\�
EHFRPH�DQ� DSSURYHG�WUDLQLQJ� FHQWUH� 7KLV�ZLOO� KRSHIXOO\� LPSURYH�WKH�
FDSDFLW\�EXW�DOVR�WKH�TXDOLW\�RI�GHOLYHU\�IRU�WKLV�VSHFLDOLVW�DUHD�



3DJH��� RI���

$EEUHYLDWLRQV

$:35�± $EHUGHHQ�:HVWHUQ�3HULSKHUDO�5RXWH

&,7%�± &RQVWUXFWLRQ�,QGXVWU\�7UDLQLQJ�%RDUG

&3'�± &RQWLQXRXV�3HUVRQDO�'HYHORSPHQW

&52�± &RQVWUXFWLRQ�5HODWHG�2FFXSDWLRQ��&6&6�FDUG�

&6&6�± &RQVWUXFWLRQ�6NLOOV�&HUWLILFDWLRQ�6FKHPH

&	*�± &LW\�DQG�*XLOGV

):&�± )DLU�:RUN�&RQYHQWLRQ

+6(�± +HDOWK��6DIHW\�DQG�(QYLURQPHQW��WHVW�

/	'�',�± /HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUG����$VVHVV�:RUNSODFH�
&RPSHWHQFH�XVLQJ�'LUHFW�DQG�,QGLUHFW�0HWKRGV�

194�± 1DWLRQDO�9RFDWLRQDO�4XDOLILFDWLRQ

26$7�± 2QVLWH�$VVHVVPHQW�DQG�7UDLQLQJ

53/�± 5HFRJQLWLRQ�RI�3ULRU�/HDUQLQJ

6%$7&�± 6FRWWLVK�%XLOGLQJ�$SSUHQWLFHVKLS�7UDLQLQJ�&RXQFLO

6&4)�± 6FRWWLVK�&UHGLW�DQG�4XDOLILFDWLRQV�)UDPHZRUN

64$�± 6FRWWLVK�4XDOLILFDWLRQV�$XWKRULW\

66676�± 6LWH�6XSHUYLVRU�6DIHW\�7UDLQLQJ�6FKHPH

67&:���± 6WDQGDUGV�RI�7UDLQLQJ��&HUWLILFDWLRQ�DQG�:DWFKNHHSLQJ

678&�± 6FRWWLVK�7UDGHV�8QLRQ�&HQWUH

68/�± 6FRWWLVK�8QLRQ�/HDUQLQJ

694�± 6FRWWLVK�9RFDWLRQDO�4XDOLILFDWLRQ

8&$77�± 8QLRQ�RI�&RQVWUXFWLRQ�$OOLHG 7UDGHV�DQG�7HFKQLFLDQV

9	$�± 9LFWRULD�DQG�$OEHUW 80)�± 8QLRQ�0RGHUQLVDWLRQ�)XQG

:75�±:RUNLQJ�7RJHWKHU�5HYLHZ


