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³+RZ�FDQ�ZH�H[SHFW�

RXU�8QLRQ�WR�FRQWLQXH�

LI�ZH�GRQ¶W�HGXFDWH�

HDFK�RWKHU"´� 

 ʊ�5REHUW�0HOWRQ 

,Q�7KLV�,VVXH 
· 0HVVDJH�IURP�WKH�%$ 

· )URP�2UJDQL]LQJ 

· )URP�WKH�'LVSDWFKHU 

· )URP�/XEERFN 

· 6HUYLFH�3LQV 

· )URP�WKH�8WLOLW\�5HS 

 

0HVVDJH�IURP�WKH�%XVLQHVV�0DQDJHU 

�*UHHWLQJV�6LVWHUV�DQG�%URWKHUV� 

���6XPPHU�LV�DOPRVW�RYHU��WKH�'RJ�GD\V�RI�VXPPHU�KDYH�FRPH�DQG�JRQH��:H�WXUQ�

RXU�FDOHQGDUV�WR�)DOO�DQG�EHJLQ�WKH�KROLGD\�VHDVRQV��+DOORZHHQ��7KDQNVJLYLQJ�DQG�

&KULVWPDV��DUH�ULJKW�DURXQG�WKH�FRUQHU��,�GR�UHDOO\�HQMR\�WKLV�WLPH�RI�\HDU��,�GRQ¶W�UHDOO\�

FDUH�IRU�WKH�FROG��EXW�LW¶V�QLFH�WR�JHW�D�EUHDN�IURP�WKH�IU\LQJ�SDQ�KHDW��:H�FRPSOHWHG���

RI�RXU�ELJJHVW�EDUJDLQLQJ�XQLWV�FRQWUDFW�QHJRWLDWLRQV�RYHU�WKH�VXPPHU�ZLWK�RQH�OHIW�WR�

JR�WKLV�IDOO��$V�,�KDG�VWDWHG�LQ�ODVW�PRQWK¶V�TXDUWHUO\�OHWWHU��WKH�RQH�WKLQJ�,�VHH�WKH�

PRVW�LV�ZH�DUH�QRW�SDVVLQJ�GRZQ�WKH�LQIRUPDWLRQ�DQG�KLVWRU\�RI�RXU�/RFDO�WR�RXU�

\RXQJHU�PHPEHUV��+RZ�FDQ�ZH�H[SHFW�RXU�8QLRQ�WR�FRQWLQXH�LI�ZH�GRQ¶W�HGXFDWH�

HDFK�RWKHU"�7KHUH�DUH�QR�FODVVHV�WR�DWWHQG�RU�LWHPV�WR�JRRJOH�ZKHQ�LW�FRPHV�WR�SDVV�

LQJ�RQ�WKH�NH\V�WR�UXQQLQJ�RXU�/RFDO�ZKHQ�WKH�ROGHU�JHQHUDWLRQV�KDYH�UHWLUHG��:H�DUH�

LQ�D�GD\�DQG�DJH�WKDW�ZKHQ�ZH�GRQ¶W�NQRZ�VRPHWKLQJ��ZH�MXVW�DVN�6LUL��2QH�WKLQJ�WKDW�

(OHFWULFLDQV�DUH�NQRZQ�IRU�LV�WHOOLQJ�VWRULHV�RI�ZKDW�KDSSHQHG�ZKHQ""�,¶YH�KHDUG�

FRXQWOHVV�VWRULHV�RYHU�WKH�\HDUV�RI�ZKR�GLG�VRPHWKLQJ�WKDW�FDXVHG�³WKLV´�WR�FRPH�LQWR�

SOD\��6R�PXFK�RI�WKH�WLPH�WKHVH�GD\V��ZKHQ�\RXQJ�PHPEHU�GRHV�QRW�NQRZ�VRPH�

WKLQJ�DERXW�WKH�8QLRQ��DQG�KH�FDQQRW�JRRJOH�LW��+H�RU�VKH�MXVW�OLVWHQV�WR�WKRVH�DURXQG�

WKHP�ZKR�VSHFXODWH�PXVW�EH�WKLV�RU�WKDW��:KHQ�,�GLGQ¶W�XQGHUVWDQG�VRPHWKLQJ�DERXW�

HOHFWULFLW\�RU�WKH�8QLRQ��,�ZHQW�WR�VRPH�RI�WKH�ROGHU�PHPEHUV�DURXQG�PH�ZKRP�,�

NQHZ��ZKR�,�EHOLHYHG�ZHUH�YHU\�LQWHOOLJHQW�DQG�NQRZOHGJHDEOH�DQG�JRW�UHDO�DQVZHUV�� 

&RQWLQXHG�RQ�SDJH���SDJH��� 

,%(:�����1(:6/(77(5� 7KLUG�4XDUWHU����� 
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0HVVDJH�IURP�WKH�%XVLQHVV�0DQDJHU��&RQW��IURP�)URQW�3DJH� 

,I�LW�ZDV�(OHFWULFDO��,�ZHQW�WR�WKH�ROGHU�MRXUQH\PDQ��,I�LW�ZDV�8QLRQ�UHODWHG��,�ZHQW�WR�WKH�+DOO�RU�DVN�VRPHRQH�

,�NQHZ�ZDV�RQ�WKH�(-%RDUG�RU�ZHQW�WR�WKH�UHJXODU�PHHWLQJV��2QH�WKLQJ�,�OHDUQHG�HDUO\�ZDV�WR�QHYHU�DVVXPH�

RU�JXHVV�DW�LPSRUWDQW�LVVXHV�WKDW�ZHUH�JRLQJ�RQ�DURXQG�PH�DIIHFWLQJ�P\�IXWXUH��,�DVNHG�4XHVWLRQV��7KLV�LV�

ZKDW�,�WKLQN�ZH�DUH�ODFNLQJ�WKH�PRVW�LQ�WKLV�/RFDO��0HPEHUV�ZKR�RQO\�JXHVV�DQG�VSHFXODWHV�DW�ZK\�WKLQJV�

DUH��WKH�ZD\�WKH\�DUH��:H�FDQ¶W�IL[�DQ\�SUREOHP�XQWLO�ZH�XQGHUVWDQG�ZKDW�H[DFWO\�LV�FDXVLQJ�WKDW�SUREOHP��

(DFK�RI�RXU�/RFDOV���GLIIHUHQW�FRQWUDFWV�KDYH�PDQ\�UHDVRQV�DV�WR�ZD\�ODQJXDJH�LV�VHW�WKH�ZD\�LW�LV��6RPH�

ERG\�RXW�WKHUH�NQRZV�HDFK�DQG�HYHU\�GHWDLO�RI�ZK\�RU�KRZ�WKDW�KDSSHQHG��(GXFDWLRQ��3DVW��SUHVHQW��DQG�

IXWXUH��(YHU\�PHPEHU�VKRXOG�JHW�LQYROYHG�LQ�WKH�XQLRQ�LQ�VRPH�IRUP�RU�IDVKLRQ��7U\�VHUYLQJ�RQ�WKH�(-%RDUG��

VHUYH�RQ�WKH�0DLQ�FRPPLWWHH��FRPH�WR�PHHWLQJV��+RZ�FDQ�DQ\RQH�KRSH�WR�XQGHUVWDQG�ZKDW¶V�JRLQJ�RQ�LI�

WKH\�GRQ¶W�UHDFK�RXW�WR�VRPHRQH�IRU�WKH�WUXWK��5HDO�DQVZHUV�IRU�UHDO�TXHVWLRQ���0RVW�TXHVWLRQV�,�JHW�XVXDOO\�

VWDUW�RXW��³:H�+HDUG´�P\�ILUVW�TXHVWLRQ�EDFN�LV�³ZKR�GLG�\RX�KHDU�WKLV�IURP´"��7KH�UHVSRQVH�,�JHW�LV�³KHDUG�LW�

IURP�WKH�RWKHU�JX\V�RQ�WKH�MRE´��7KHQ�,�DVN�³$UH�DQ\�RI�WKHP�WKH�VWHZDUG´"�7KH�XVXDO�DQVZHU�LV�«QR��+RZ�

FDQ�ZH�EHFRPH�PRUH�LQIRUPHG�LI�ZH�DUH�QRW�DVNLQJ�RXU�OHDGHUV��RXU�VWHZDUGV��RXU�VHDVRQHG�MRXUQH\PHQ��

ZKR�KDYH�OLYHG�DOO�WKLV�VWXII�IRU�PDQ\�\HDUV�WR�DQVZHU�RXU�TXHVWLRQV"��&DOO�PH������-���-�����WKHUH�LV�QR�

UHDVRQ�EDG�LQIRUPDWLRQ�VKRXOG�JHW�SDVVHG�DURXQG�D�MRE��1R�UHDVRQ�ZK\�D�SKRQH�FDOO�RU�HPDLO�FDQ¶W�EH�VHQW�

WR�ILQG�WKH�WUXWK��,�ZLOO�DOZD\V�WHOO�DQ\�PHPEHU�RI�DQ\�EDUJDLQLQJ�XQLW�WKH�WUXWK��:KHWKHU�LW�LV�JRRG��EDG��RU�

XJO\�\RX�ZLOO�JHW�WKH�WUXWK��2QH�RI�P\�IDYRULWH�PRYLH�TXRWHV�ZDV�³:KHQ�D�PDQ�OLHV�KH�PXUGHUV�VRPH�SDUW�RI�

WKH�ZRUOG´��+DOI-WUXWKV�RU�JXHVVHV�ZLOO�EXU\�RXU�XQLRQ��0LVV�LQIRUPDWLRQ�SDVVHV�OLNH�ZLOG�ILUH�DQG�GHVWUR\LQJ�

HYHU\WKLQJ�MXVW�OLNH�WKH�UHDO�WKLQJ�� 

7KH�ILUVW�VWHS�DQ\�RI�XV�FDQ�WDNH�LV�³$VN�4XHVWLRQV´�EXW�DVN�WKH�ULJKW�SHRSOH��,I�\RX�KDYH�SODQV�WR�EH�D�VWHZ�

DUG��:H�KDYH�FODVVHV�WDXJKW�E\�WKH�EHVW�,�2��5HSV��LI�\RX�SODQ�WR�VHUYH�RQ�D�ERDUG��ILQG�RXW�H[DFWO\�ZKDW�

WKDW�ERDUG�GRHV��LI�\RX�SODQ�WR�UXQ�IRU�DQ�RIILFHU¶V�SRVLWLRQ�OLNH��3UHVLGHQW��%XVLQHVV�0DQDJHU�RU�7UHDVXUH��RU�

5HFRUGLQJ�6HFUHWDU\��)LQG�RXW�ZKDW�WKDW�HQWLUH�MRE�HQWDLOV��:KDW�DOO�GR�WKH\�GR"�,�ZLOO�ZRUN�WR�HGXFDWH�DQ\�

PHPEHU�ZKR�ZDQWV�WR�OHDUQ�PRUH�DERXW�KRZ�RXU�XQLRQ�ZRUNV��DOO�WKH\�QHHG�GR�LV�DVN��2XU�XQLRQ�FDQ�RQO\�

VXUYLYH�LI�ZH�OHDUQ�³+2:´�WR�XVH�LW��P\�SKRQH�LV�DOZD\V�RQ��RXU�GRRUV�DUH�DOZD\V�RSHQ� 

������������������������������������������������������������������������������$6.�0(�� 

5REHUW�0HOWRQ�%XVLQHVV�0DQDJH�/RFDO���� 
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 )URP�$PDULOOR�0HPEHUVKLS�'HYHORSPHQW  

 

 7KURXJKRXW�PXFK�RI�WKLV�\HDU�ZH�KDYH�IRFXVHG�RQ�LQWHUQDO�RUJDQL]LQJ��:H�EHJDQ�WKH�\HDU�E\�RSHQLQJ�

WKH�FKDUWHU�ZKLFK�UHPRYHG�WKH�LQLWLDWLRQ�IHHV�IRU�ERWK�WKH�ORFDO�DQG�WKH�LQWHUQDWLRQDO��%HWZHHQ�WKLV�DQG�

VWDUWLQJ�DQ�LQWHUQDO�FDPSDLJQ�ZLWK�WKH�KHOS�RI�YROXQWHHU�PHPEHUV��ZH�VDZ�PDQ\�QRQ-PHPEHUV�ZRUNLQJ�DW�

WKH�VLJQDWRU\�VKRSV�FKRRVH�WR�SDUWLFLSDWH�LQ�WKH�%URWKHUKRRG��:LWK�VXFK�SRVLWLYH�UHVXOWV�ZH�VXEPLWWHG�WR�

RSHQ�RXU�FKDUWHU�IRU�DQ�DGGLWLRQDO���PRQWKV��7KH�UHTXHVW�ZDV�JUDQWHG�DQG�WKH�FRVW�FRQWLQXHV�WR�EH��������

WR�MRLQ�/RFDO�����DV�DQ�³$´�PHPEHU�WKURXJKRXW�WKH�UHPDLQGHU�RI�������:H�DUH�QRZ�LQ�WKH�SURFHVV�RI�PDN�

LQJ�D�E\ODZ�FKDQJH�WR�GURS�WKH�LQLWLDWLRQ�IHH�WR�����7KLV�ZLOO�HOLPLQDWH�WKH�QHHG�WR�RSHQ�WKH�FKDUWHU�WR�ZDYH�

LQLWLDWLRQ�IHHV�WKXV�NHHSLQJ�WKH�FRVW�WR�MRLQ�PLQLPDO�IRU�QHZ�DSSOLFDQWV� 

 (IIRUWV�WR�PDLQWDLQ�FXUUHQW�PHPEHUV�LQ�DGGLWLRQ�WR�RUJDQL]LQJ�QHZ�PHPEHUV�PXVW�EH�FRQWLQXHG��,Q�QHW�

ZRUNLQJ�ZLWK�RWKHU�ORFDOV�DW�WKLV�\HDUV�0HPEHUVKLS�'HYHORSPHQW�&RQIHUHQFH�LQ�&KLFDJR�ODVW�PRQWK�PDQ\�

LGHDV�ZHUH�GLVFXVVHG�UHJDUGLQJ�PHPEHU�UHWHQWLRQ��/DFN�RI�LQYROYHPHQW�LV�D�FRPPRQ�LVVXH�DPRQJ�PDQ\�

ORFDOV��$�QHZ�PHPEHU�KDQGERRN�KDV�EHHQ�FUHDWHG�WR�JLYH�D�VXPPDU\�RI�RXU�RUJDQL]DWLRQ�WR�WKRVH�ZKR�

DUH�XQIDPLOLDU�ZLWK�KRZ�XQLRQV�RSHUDWH��:H�DUH�DOVR�ORRNLQJ�WR�VWDUW�DGPLQLVWHULQJ�QHZ�PHPEHU�RULHQWDWLRQ�

FODVVHV�DJDLQ��0DQ\�WLPHV��PHPEHUV�GURS�GXH�WR�WKH�IDFW�WKDW�WKH\�DUH�XQDZDUH�RI�WKHLU�DELOLW\�WR�HQJDJH�

LQ�ORFDO�DFWLYLWLHV�LQ�WKH�VDPH�FDSDFLW\�DV�RXU�VHDVRQHG�PHPEHUV�� 

 :H�DUH�FRQWLQXDOO\�VHDUFKLQJ�IRU�DGGLWLRQDO�RUJDQL]LQJ�YROXQWHHUV��*URZLQJ�,%(:�����LVQ¶W�JRLQJ�WR�KDS�

SHQ�ZLWKRXW�\RXU�KHOS��'RQ¶W�MXVW�VLW�EDFN��JHW�LQYROYHG��EULQJ�LGHDV�DQG�EH�DQ�DFWLYH�%527+(5�RU�6,6�

7(5� 

 

,Q�6ROLGDULW\� 

 

0DUFXV�/XQGHJUHHQ 
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 )URP�/XEERFN� 

DĞŵďĞƌƐŚŝƉ��ĞǀĞůŽƉŵĞŶƚ�ͬ�hŶĚĞƌƐƚĂŶĚŝŶŐ�dŚĞ�/��t 

^ŝŶĐĞ�ŽƵƌ�ůĂƐƚ�EĞǁƐůĞƩĞƌ͕�/�ŵĞŶƟŽŶĞĚ�ƚŚĞ�ƚƌĞŵĞŶĚŽƵƐ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ϳƚŚ��ŝƐƚƌŝĐƚ�ĂŶĚ�ŚŽǁ�ŵƵĐŚ�ŽĨ�ĂŶ�ŝŶĐƌĞĂƐĞ�

ŝŶ�ŵĞŵďĞƌƐ�ǁĞ�ŚĂǀĞ�ŐĂŝŶĞĚ͘�tĞůů͕�ĂŌĞƌ�ĂƩĞŶĚŝŶŐ�ƚŚĞ�DĞŵďĞƌƐŚŝƉ��ĞǀĞůŽƉŵĞŶƚ��ŽŶĨĞƌĞŶĐĞ�ůĂƐƚ�ŵŽŶƚŚ͕�ŝƚ�ŚĂƐ�

ƉƌŽǀĞŶ�ƚŽ�ďĞ�ĂŶŽƚŚĞƌ�ŐƌĞĂƚ�ǇĞĂƌ�ĨŽƌ�ƚŚĞ�/��t͛Ɛ�ŽƌŐĂŶŝǌŝŶŐ�ĞīŽƌƚƐ͘�,ŽǁĞǀĞƌ͕�/�ďĞůŝĞǀĞ�ǁĞ�ƐŚŽƵůĚ�ŵĂŬĞ�ŽƌŐĂŶŝǌͲ

ŝŶŐ�ŽƵƌ�ŶƵŵďĞƌ�ŽŶĞ�ƉƌŝŽƌŝƚǇ�ďĞĐĂƵƐĞ�ƚŚŝƐ�ŝƐ�ǁŚĂƚ�ĚƌŝǀĞƐ�ƚŚĞ�ƐƵĐĐĞƐƐ�ǁĞ�ĂƌĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ͘�hŶĚĞƌƐƚĂŶĚŝŶŐ�KZͲ

'�E/�/E'�ŝƐ�ĞǀĞƌǇďŽĚǇ͛Ɛ�ĚƵƚǇ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐŽŶƟŶƵĞ�ŽƵƌ�ŐƌŽǁƚŚ͘�dŚĞ�ĐŽŶĨĞƌĞŶĐĞ�ǁĂƐ�ĮůůĞĚ�ǁŝƚŚ�ŐƌĞĂƚ�ƐƉĞĂŬĞƌƐ�

ĂŶĚ�ŶĞǁ�ŝŶŶŽǀĂƟǀĞ�ŝĚĞĂƐ͘�tĞ�ĂƩĞŶĚĞĚ�ƐĞǀĞƌĂů�ǁŽƌŬƐŚŽƉƐ�ƚŚĂƚ�ǁĞƌĞ�ƐŚŽǁŶ�ƚŽ�ďĞ�ǀĞƌǇ�ďĞŶĞĮĐŝĂů͘�dŚĞ�͞�ƵŝůĚŝŶŐ�

Ă�EĞǁ�DĞŵďĞƌƐŚŝƉ�KƌŝĞŶƚĂƟŽŶ͟�ǁŽƌŬƐŚŽƉ�ŚĂĚ�ŐƌĞĂƚ�ŝŶĨŽƌŵĂƟŽŶ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ĚĞǀĞůŽƉŝŶŐ�Ă�ĐůĂƐƐ�ŽŶ�ŽƌŝĞŶƚĂͲ

ƟŽŶ�ǁŝůů�ŚĞůƉ�ƚŚĞ�ŶĞǁ�ŵĞŵďĞƌ͕�͞hŶĚĞƌƐƚĂŶĚ�ƚŚĞ�/��t͘͟��ƌĞ�ǁĞ�ĚŽŝŶŐ�ĞŶŽƵŐŚ�ƚŽ�ĞĚƵĐĂƚĞ�ƚŚĞ�ŶĞǁ�ŵĞŵďĞƌ�

ĂďŽƵƚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ďĞŝŶŐ�ƵŶŝŽŶ͍�tŝůů�Ă�ŐŽŽĚ�ŽƌŝĞŶƚĂƟŽŶ�ƉƌĞƐĞŶƚĂƟŽŶ�ŐŝǀĞ�ƚŚĞ�ŶĞǁ�ŵĞŵďĞƌ�Ă�ďĞƩĞƌ�ƵŶͲ

ĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ǁŚĂƚ�ŚĞ�Žƌ�ƐŚĞ�ŚĂƐ�ďĞĐŽŵĞ�Ă�ƉĂƌƚ�ŽĨ͍�/�ďĞůŝĞǀĞ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�Ă�ŶĞǁ�ŵĞŵďĞƌ�ƌĞĐĞŝǀĞƐ�ĨƌŽŵ�ŽƌŝͲ

ĞŶƚĂƟŽŶ�ǁŝůů�ŚĞůƉ�ǁŝƚŚ�ƌĞƚĞŶƟŽŶ͘�tĞ�ŚĂǀĞ�ŚĂĚ�ƐĞǀĞƌĂů�ŶĞǁ�ŵĞŵďĞƌƐ�ũŽŝŶ�ƚŚĞ�ůŽĐĂů͕�ďƵƚ�ĂƌĞ�ǁĞ�ďĞŝŶŐ�ƌĞƐƉŽŶƐŝͲ

ďůĞ�ĂŶĚ�ĚŽŝŶŐ�ŽƵƌ�ƉĂƌƚ�ƚŽ�ĞŶŐĂŐĞ�ƚŚĞŵ�ĂŶĚ�ŚŽůĚ�ŽŶ�ƚŽ�ƚŚĞŵ͍�tĞ�ŶĞĞĚ�ƚŽ�ƐŚŽǁ�ƚŚĞ�ŶĞǁ�ŵĞŵďĞƌƐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�

Ă�ƉĂƌƚ�ŽĨ�ƐŽŵĞƚŚŝŶŐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�͞ũƵƐƚ�Ă�ũŽď͘͟�tĞ�ŵƵƐƚ�ǁĞůĐŽŵĞ�ƚŚĞ�ŶĞǁ�ŵĞŵďĞƌ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ǁŝůů�ŚĞůƉ�Śŝŵ�Žƌ�

ŚĞƌ�ďĞĐŽŵĞ�Ă�ďĞƩĞƌ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�ŽƵƌ�ůŽĐĂů�ƵŶŝŽŶ͘�dŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ƐŽŵĞ�ŵŝƐĐŽŶĐĞƉƟŽŶƐ�ĂďŽƵƚ�ƵŶŝŽŶƐ�ŝŶ�ǁŚŽ�

ǁĞ�ĂƌĞ�ĂŶĚ�ǁŚĂƚ�ǁĞ�ĚŽ͘�/�ŚĂǀĞ�ŚĞĂƌĚ�ƉĞŽƉůĞ͕�ǁŚŽ�ĚŽŶ͛ƚ�ŬŶŽǁ�ĂŶǇƚŚŝŶŐ�ĂďŽƵƚ�ƵŶŝŽŶ�ǁŽƌŬĞƌƐ�ƐĂǇ͕�͞tŚǇ�ĚŽ�/�

ŚĂǀĞ�ƚŽ�ƉĂǇ�ƚŽ�ŚĂǀĞ�Ă�ũŽď�ǁŝƚŚ�ƚŚĞ�ƵŶŝŽŶ͍͕͟�͞dŚŽƐĞ�ƵŶŝŽŶ�ŐƵǇƐ�ĂƌĞ�ĂůǁĂǇƐ�ǁĂŶƟŶŐ�ŚŝŐŚĞƌ�ǁĂŐĞƐ͕�ďƵƚ�ĚŽŶ͛ƚ�ǁĂŶƚ�

ƚŽ�ǁŽƌŬ�ĨŽƌ�ƚŚĞŵ͕͘͟�ĂŶĚ�͞tŚĂƚ�ĚŽĞƐ�ŵǇ�ŵŽŶƚŚůǇ�ĚƵĞƐ�ŐŽ�ƚŽǁĂƌĚƐ͍͘͟�dŚĞƐĞ�ĂƌĞ�ũƵƐƚ�Ă�ĨĞǁ�ŽĨ�ƚŚĞ�ŵĂŶǇ�ƚŚŝŶŐƐ�ǁĞ�

ŶĞĞĚ�ƚŽ�ĞĚƵĐĂƚĞ�ŽƵƌ�ŶĞǁ�ŵĞŵďĞƌƐ�ŽŶ͘ 

tĞ�ŚĂĚ�ŽƵƌ�ĂŶŶƵĂů�͞WŝĐŶŝĐ�ŝŶ�ƚŚĞ�WĂƌŬ͟�ůĂƐƚ�ŵŽŶƚŚ�Ăƚ��ƵīĂůŽ�>ĂŬĞ�ĂŶĚ�ǁĞ�ŚĂĚ�Ă�ŐƌĞĂƚ�ƟŵĞ�ŐĞƫŶŐ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�

Ăůů�ǁŚŽ�ĐĂŵĞ͘�tĞ�ŚĂĚ�ůŽƚƐ�ŽĨ�ŐƌĞĂƚ�ĨŽŽĚ�ĂŶĚ�ĨĞůůŽǁƐŚŝƉ͕�ĞƐƉĞĐŝĂůůǇ͕�ǁŝƚŚ�ŽƵƌ�ƌĞƟƌĞĚ�ŵĞŵďĞƌƐ͘�/ƚ�ŝƐ�ĂůǁĂǇƐ�ŐƌĞĂƚ�

ƚŽ�ƐĞĞ�ŽƵƌ�ƌĞƟƌĞĚ�ŵĞŵďĞƌƐ�ƌĞƚƵƌŶ�ĂŶĚ�ƐŚĂƌĞ�ƚŚĞŝƌ�ƐƚŽƌŝĞƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ǁŽƌŬŝŶŐ�ŝŶ�ƚŚĞ�/��t͘ 

KƵƌ��ŚƌŝƐƚŵĂƐ�WĂƌƚǇ�ǁŝůů�ďĞ�ŽƵƌ�ŶĞǆƚ�ĞǀĞŶƚ͘�/ƚ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ��ĞĐĞŵďĞƌ�ϭϰ͕�ƐŽ�ďĞ�ƐƵƌĞ�ƚŽ�ƐĂǀĞ�ƚŚĞ�ĚĂƚĞ͘�DŽƌĞ�

ĚĞƚĂŝůƐ�ǁŝůů�ĨŽůůŽǁ�ůĂƚĞƌ͘ 

/Ŷ�ĐŽŶĐůƵƐŝŽŶ͕�dŚĞ�>ƵďďŽĐŬ��ŐƌĞĞŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ƌĂƟĮĞĚ͕�ĂŶĚ�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ŶĞŐŽƟͲ

ĂƟŶŐ�ƚĞĂŵ�ĨŽƌ�ǇŽƵƌ�ĞīŽƌƚƐ�ŝŶ�ŵĂŬŝŶŐ�ƚŚŝƐ�ŚĂƉƉĞŶ͘�dŚĂŶŬ�ǇŽƵ��ƌŽƚŚĞƌƐ͊ 

/Ŷ�^ŽůŝĚĂƌŝƚǇ͕� 

'ŝůďĞƌƚ�^ĂůĂǌĂƌ͕�DĞŵďĞƌƐŚŝƉ��ĞǀĞůŽƉŵĞŶƚ 
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DUES:    Inside & Outside Construction Dues: $43.50/month 
  
 
All dues and death benefits can be paid on the IBEW 602 website at www.ibew602.org 
 
      

  
Death Benefits:   
 
  “Any member who is 30 days or more delinquent in payment of death   
  assessments, after being notified by mail, and death occurs, the beneficiary   
  shall not receive the death benefit payment.”   
 
 231  Michael Webb Brother Webb passed away June 25, 2019 
 232 Hollis Lesley  Brother Lesley  passed away September 21, 2019 
 

           Please pay Death Assessments in a timely manner 
     
 

If you need to update your mailing address, contact number, email, beneficiary, etc., 
please call or email the office. 
 
 
Amarillo Office#:   (806) 376-9945 Lubbock Office#:    (806) 744-4062   
Amarillo Fax#:    (806) 376-9407 Lubbock Fax#:  (806) 744-7852 
 
    
Stephanie Pantoja,  Office Manager  spantoja@ibew602.org

Malorie Moran,  Office Assistant  mmoran@ibew602.org 

Rosie Velasquez,   Lubbock Office Assistant rvelasquez@ibew602.org 

 
 
 
 
 
 
 
 
 
 
 



 

3rd  Quarter 2019 Years of Service Recognition……… 
IBEW Local Union 602 Staff would like to congratulate the following Active and Retired members for their 
years of Service.  It would be an honor to present your Years of Service Pin at the Regular Meeting, which is 
on the 2nd Wednesday of each month at the Union Hall at 7:30pm. Please let us know which meeting you 
will be attending, so I can have your years of service pin ready to present.  You may also come by the 
Union Hall anytime during business hours to pick up or you can call and request that your pin be mailed.   
 
 5 years of service:  (Members Initiated between 7/1/2014 thru 9/30/2014) 
Robert E. Boyd Jr., Clinton J. Butler, Garth S. Callery, Bo S. Dempsey, Owen D. Foster, Rory A. Gallager 
Manuel E. Holguin, Gary D. Howard, Charles E. Johnson, Joshua K. Jones, James C. Lister,  
Stephen R. McCormick, David R. Mire, Jimmy P. Mitchell, Eddie Nelsen, Tristan M. Read, Justin J. Robinson, 
Shaun Viles, Garey D. Vinson, Anthony E. Weary Jr., Ramone Yazzie 
  
10 years of service:  (Members Initiated between 7/1/2009 thru 9/30/2009) 
Bruce W. Hunt, Nathaniel Jentzen, Robert W. May II 

15 years of service:  (Members Initiated between 7/1/2004 thru 9/30/2004) 
Jacob A. Gurule 
 
20 years of service:   (Members Initiated between 7/1/1999 thru 9/30/1999) 
Charles A. Emrick, Joe L. Gonzales, John Howard, Marvin D. White 
 
25 years of service:  (Members Initiated between 7/1/1994 thru 9/30/1994) 
Thomas A. Aaron, Joebob Bilbrey, Donald W. Boddy, Tracy R. Burns, Ron L. Cosby,  
Michael T. Mathis, Robert L. McCoy, Troy S. Rawlins,  
 
30 years of service:  (Members Initiated between 7/1/1989 thru 9/30/1989) 
Tim L. Baker, Thomas W. Russell, Shawn D. Wyly 
  
35 years of service:  (Members Initiated between 7/1/1984 thru 9/30/1984) 
Curtis W. Hollis, Marshel W. Mitchell, William B. Pate II, Timothy W. Potter, Stuart W. Stoffle, 
Tracy W. Wright 
 
40 years of service:  (Members Initiated between 7/1/1979 thru 9/30/1979) 
Ted M. Andrade, Mark M. Clack, Donny R. Perry, Gilberto Salazar, Ronald G. Tiner 
 
45 years of service:  (Members Initiated between 7/1/1974 thru 9/30/1974) 
Tommy H. Bezner, Kenneth S. Jester, Harold M. Ray Jr. 
 
50 years of service:  (Members Initiated between 7/1/1969 thru 9/30/1969) 
Billy J. Clark, Rex A. Green, John F. Gudwer, Ronald D. Jones 
 
55 years of service:  (Members Initiated between 7/1/1964 thru 9/30/1964) 
Reagan Cox, A. D. Shaffer 
 
 
Till next quarter…… 
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)URP�WKH�8WLOLW\�5HS 

)DOO����� 

*UHHWLQJV� 

 $V�ZH�HQWHU�LQWR�WKH�IDOO�VHDVRQ�,�DP�JODG�WR�DQQRXQFH�WKDW�WKH�����-�����DJUHHPHQW�EHWZHHQ�

,%(:�/8-����DQG�636�KDV�EHHQ�VLJQHG�E\�ERWK�SDUWLHV�DQG�KDV�EHHQ�VHQW�RII�WR�WKH�,QWHUQDWLRQDO�

2IILFH�RI�WKH�,%(:�IRU�DSSURYDO��2QFH�ZH�UHFHLYH�DSSURYDO��ZH�ZLOO�JHW�QHZ�FRQWUDFW�ERRNV�SULQWHG�

DQG�KDQGHG�RXW��$V�\RX�DOO�NQRZ��WKH�QHZ�SROLF\�RQ�UXEEHU�JORYHV�ZDV�LPSOHPHQWHG�RQ�6HSW�����,�

UHDOL]H�WKDW�WKLV�LV�YHU\�XQSRSXODU�SROLF\��:H�QHHG�WR�UHPLQG�RXUVHOYHV�WKDW�ZH�JHW�SDLG�E\�WKH�KRXU�

DQG�QRW�E\�KRZ�PXFK�\RX�JHW�GRQH�LQ�D�GD\��,�EHOLHYH�WKDW�WKLV�SROLF\�LV�JRLQJ�WR�WUHPHQGRXVO\�VORZ�

GRZQ�SURGXFWLRQ��2XU�FRQWUDFW�GRHVQ¶W�UHTXLUH�WKH�&RPSDQ\�WR�QHJRWLDWH�UHDVRQDEOH�SROLFLHV�ZLWK�

XV��WKH\�RQO\�KDYH�WR�QRWLI\�XV����GD\V�LQ�DGYDQFH�IRU�FRPPHQW��7KHUH�D�IHZ�&R-RSV�DQG�8WLOLWLHV�

WKDW�KDYH�KDG�WKLV�SROLF\�LQ�SODFH�VLQFH������DQG�LW�LVQ¶W�JRLQJ�DZD\��$IWHU�GLVFXVVLRQV�ZLWK�WKH�,QWHU�

QDWLRQDO�DQG�D�IHZ�8WLOLWLHV��GDWD�VKRZV�WKDW�WKRVH�&RPSDQLHV�WKDW�KDYH�LPSOHPHQWHG�WKH�UXEEHU�

JORYH�SROLF\��KDYH�KDG�ELJ�LPSURYHPHQWV�LQ�WKHLU�VDIHW\�SHUIRUPDQFH��7KLV�LVQ¶W�VRPHWKLQJ�WKDW�LV�JR�

LQJ�WR�JR�DZD\�LQ�WKH�IXWXUH��,W�LV�SLFNLQJ�XS�VWHDP�DFURVV�WKH�&RXQWU\��1R�RQH�OLNHV�FKDQJH��EXW�LI�LW�

LV�JRLQJ�WR�PDNH�WKLQJV�VDIHU��ZH�QHHG�WR�VXSSRUW�LW��:H�KDYH�KDG�WRR�PDQ\�IDWDOLWLHV�DQG�LQMXULHV�LQ�

WKH�ODVW����\HDUV��7KHUH�DUH�PDQ\�LVVXHV�WKDW�QHHG�WR�EH�DGGUHVVHG��:H�QHHG�WR�EHFRPH�SURDFWLYH�

RQ�VRPH�LVVXHV��ZH�ZLOO�EHJLQ�WR�GLVFXVV�WKHVH�LWHPV�LQ�IXWXUH�8QLW�PHHWLQJV��<RX�DOO�DUH�ZRUNLQJ�

PRUH�KRXUV�WKDQ�\RX�KDYH�LQ�D�ORQJ�WLPH�DQG�DUH�PRUH�VKRUWKDQGHG�WKHQ�\RX�KDYH�HYHU�EHHQ��,W�LV�

LPSRUWDQW�WR�EH�PLQGIXO�RI�HDFK�RWKHU�DQG�ZDWFK�HDFK�RWKHU¶V�EDFNV����������������������������������������������������������������������������������������������������������������������

:H�KDG�RXU�VXPPHU�SLFQLF��ZKLFK�ZDV�RSHQ�WR�DOO�RI�RXU�PHPEHUV�DQG�WKHLU�IDPLOLHV��WKLV�SDVW�$X�

JXVW��+RSHIXOO\�QH[W�\HDU�ZH�ZLOO�JHW�PRUH�RI�RXU�PHPEHUV�WR�DWWHQG��:H�ZLOO�EH�KDYLQJ�D�&KULVWPDV�

SDUW\�WKLV�\HDU��SOHDVH�PDNH�SODQV�WR�DWWHQG��7KHUH�ZLOO�EH�D�&HOHEUDWLRQ�LQ�/XEERFN�DQG�RQH�LQ�$P�

DULOOR��GHWDLOV�WR�IROORZ��:H�DUH�ORRNLQJ�IRUZDUG�WR�VHHLQJ�PRUH�PHPEHUV�DQG�IDPLO\�DWWHQG��1RZ�ZH�

JHW�WR�GLVFXVV�D�WRSLF�WKDW�QR�RQH�OLNHV�WR�GLVFXVV��3ROLWLFV��,�DP�VXUH�WKDW�VRPH�ZLOO�VD\�KHUH�ZH�JR�

DJDLQ��EXW�,�DP�QRW�KHUH�WR�WU\�DQG�WHOO�\RX�KRZ�WR�YRWH��0\�PHVVDJH�LV�WKDW�,�EHOLHYH�ERWK�SDUWLHV�

KDYH�WXUQHG�WKHLU�EDFNV�WR�RUJDQL]HG�ODERU��5HJDUGOHVV�RI�ZKR�\RX�YRWHG�IRU��ZH�QHHG�WR�EHFRPH�

DFWLYH��ZH�QHHG�WR�EHJLQ�WR�ZULWH�DOO�RI�RXU�&RQJUHVVPHQ��DQG�6HQDWRUV��:H�QHHG�WR�VXSSRUW�WKHP�LQ�

WKH�WKLQJV�WKDW�WKH\�DUH�GRLQJ�ULJKW��EXW�ZH�DOVR�QHHG�WR�OHW�WKHP�NQRZ�WKDW�\RX�DUH�8QLRQ�PHPEHUV�

DQG�WKDW�DORQJ�ZLWK�\RX�VXSSRUWLQJ�WKHP��\RX�H[SHFW�WKHP�WR�VXSSRUW�\RX�DV�D�8QLRQ�PHPEHU��8Q�

LRQV�DQG�WKH�ODZV�WKDW�KHOS�SURWHFW�8QLRQV�DUH�EHLQJ�DWWDFNHG��$W�WKH�SHDN�RI�WKH�ODERU�PRYHPHQW��

WKHUH�ZHUH�RYHU�����RI�WKH�$PHULFDQ�:RUNHUV�WKDW�ZHUH�8QLRQ�PHPEHUV��  

&RQW��RQ�1H[W�3DJH!! 



�� 

FROM DISPATCH 
,�KRSH�WKLV�HGLWLRQ�RI�WKH�/LYH:LUH�ILQGV�HYHU\RQH�RXW�WKHUH�GRLQJ�ZHOO��:H�DUH�FRPLQJ�RII�RQH�RI�WKH�EXVL�

HVW�6XPPHUV�ZH¶YH�KDG�LQ�D�ZKLOH�DQG�ORRN�WR�NHHS�WKDW�PRPHQWXP�UROOLQJ�LQ�WR�DQ�HTXDOO\�EXV\�)DOO��:H�

DUH�VLWWLQJ�DW�QHDU������HPSOR\PHQW�LQ�$PDULOOR�DQG�GRLQJ�MXVW�DV�ZHOO�LQ�/XEERFN�DOVR��:H¶OO�WDNH�WKDW�DQ\�

GD\�RI�WKH�ZHHN��:KLOH�WKH�,QVLGH�&RQVWUXFWLRQ�FRQWLQXHV�WR�UXQ�DW�IXOO�WKURWWOH��RXU�2XWVLGH�&RQVWUXFWLRQ�LV�

EHJLQQLQJ�WR�PDNH�D�VWURQJ�FRPHEDFN��6HYHUDO�VPDOO�RXWVLGH�SURMHFWV�KDYH�DOUHDG\�JRWWHQ�JRLQJ�DQG�ZH�

DUH�DQVZHULQJ�FDOOV�DERXW�SRWHQWLDO�ZRUN�DOO�WKH�WLPH��,�DJDLQ�DVN�HYHU\ERG\�WR�NHHS�RXW�$6$5&2�%URWKHUV�

LQ�\RXU�WKRXJKWV�DQG�SUD\HUV��(YHU\WLPH�WKHVH�JX\V�WXUQ�DURXQG�*UXSR�LV�UH-ZULWLQJ�WKH�SOD\ERRN�RI�KRZ�WR�

EH�FKHDSVNDWH�DVVKROHV��$OO�LQ�DOO�WKH�RXWORRN�IRU�)DOO�LV�ORRNLQJ�H[WUHPHO\�VWURQJ�ZLWK�QR�VORZGRZQ�LQ�WKH�

LPPHGLDWH�IXWXUH��$V�DOZD\V�ZH�KRSH�HYHU\RQH�VWD\V�VDIH�DQG�EXV\�RXW�WKHUH��+HUH¶V�WR�DQ�DZHVRPH�XS�

FRPLQJ�)DOO�VHDVRQ� 

8QWLO�QH[W�WLPH� 

Drew Downs 

7KDW¶V�ZKHQ�WKH�PLGGOH�FODVV�ZDV�ERUQ��GRQ¶W�EH�IRROHG��&RUSRUDWH�$PHULFD�DQG�,�DOVR�EHOLHYH�WKDW�RXU�

*RYHUQPHQW��GRHVQ¶W�ZDQW�\RX�WR�EH�WRR�SURVSHURXV��,I�\RX�DUH�PDNLQJ�HQRXJK�PRQH\�WR�EH�OLYLQJ�FRP�

IRUWDEOH��\RX��DFFRUGLQJ�WR�&RUSRUDWH�$PHULFD��DUHQ¶W�KXQJU\�HQRXJK�WR�DQVZHU�FDOORXWV��WR�VKRZ�XS�WR�

ZRUN�HYHU\�GD\��SURVSHULW\�PDNHV�\RX�WRR�LQGHSHQGHQW��7KH�DWWDFN�RQ�WKH�PLGGOH�FODVV�DQG�8QLRQV��KDV�

EHHQ�YHU\�HIIHFWLYH��RQO\����RI�WKH�ZRUNIRUFH�LV�QRZ�8QLRQ��:H�KDYH�WR�GR�RXU�SDUW�WR�WXUQ�WKLV�DURXQG��:H�

PXVW�OHW�RXU�6WDWH�DQG�)HGHUDO�5HSUHVHQWDWLYHV�NQRZ�WKDW�ZH�DUH�DJDLQVW�³ULJKW�WR�ZRUN´�OHJLVODWLRQ��:H�

QHHG�WR�OHW�RXU�UHSUHVHQWDWLYHV�NQRZ�WKDW�WKH\�QHHG�WR�SURWHFW�WKH�UXOLQJV�RI�WKH�1/5%��WKH�1/5%�ZDV�VXS�

SRVHG�WR�EH�WKH�ZDWFKGRJ�SURWHFWLQJ�WKH�$PHULFDQ�ZRUNHU��7KH�FKDLUPDQ�RI�WKH�1/5%�ZDV�DQ�HPSOR\HH�

RI�WKH�ELJJHVW�DQWLXQLRQ�ODZ�ILUP�LQ�$PHULFD��7KH�OHJDO�FRXQFLO�RI�WKH�1/5%��LV�WKH�ELJJHVW�XQLRQ�EXVWLQJ�

DWWRUQH\�LQ�&DOLIRUQLD��,I�WKLV�FRQWLQXHV��ZH�DUH�LQ�IRU�D�URXJK�ULGH��,�ZLOO�EH�VHQGLQJ�RXW�LQIRUPDWLRQ�RQ�WKH�

DWWDFNV�WR�RXU�8QLRQV��,�DP�QRW�JRLQJ�WR�WHOO�\RX�KRZ�WR�YRWH��EXW�,�ZLOO�EH�VHQGLQJ�RXW�GDWD��,I�ZKDW�\RX�

UHDG�GRHVQ¶W�VLW�ZHOO�ZLWK�\RX�SOHDVH��SOHDVH�ZULWH�\RXU�&RQJUHVVPHQ��ZH�KDYH�JRW�WR�VWDUW�JHWWLQJ�LQ�

YROYHG�  

8QWLO�QH[W�WLPH�  

0LNH�$QGUDGH    
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,%(:���� 
3�2��%R[���� 
$PDULOOR��7;������ 

3/$&( 
67$03 
+(5( 

,%(:��7KH�5LJKW�&KRLFH�IRU�\RXU�)XWXUH� 

&RQWDFW�8V 
,%(:���� 

����6��)DQQLQ 
$PDULOOR��7;������ 

���������-���� 

9LVLW�XV�RQ�WKH�ZHE�DW�ZZZ�LEHZ����RUJ 

6FDQ�WKH�FRGH�EHORZ�WR�VLJQ�XS�IRU��D�
GLJLWDO�FRS\�RI�WKH�QHZVOHWWHU� 

7R��YLHZ�RU�MRLQ�WKH�,%(:�����)DFHERRN�
*URXS�3DJH�JR�WR� 

KWWSV���JRR�JO�16.J=9 
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