
 

 

/,9(� :,5( 

³$V�ORQJ�DV�ZH�

NHHS�XS�WKH�

ILJKW��ZH�FDQ�

ILQG�D�EHWWHU�VR�

OXWLRQ�WKDQ�ZKDW�

LV�EHLQJ�RI�

IHUHG�´ 
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· 0HVVDJH�IURP�WKH�%$ 

· )URP�2UJDQL]LQJ 

· )URP�/XEERFN 

· 5HLUHPHQW�$UWLFOHV 

· &KULVWPDV�3DUW\ 

· 6HUYLFH�3LQV 

· 8SFRPLQJ�7UDLQLQJ 

· )URP�WKH�2XWVLGH�5HS 

· )URP�WKH�8WLOLW\�5HS 

· )URP�WKH�'LVSDWFKHU 
 

0HVVDJH�IURP�WKH�%XVLQHVV�0DQDJHU� 

�WK�4XDUWHU�1HZVOHWWHU����� 

*UHHWLQJ�6LVWHUV�DQG�%URWKHUV� 

���,¶P�WKRURXJKO\�FRQYLQFHG�WKH�ZRUOG�KDV�ORVW�LW�PLQG��6RPHWKLQJ�RXU�

JUDQGSDUHQWV�SUREDEO\�VDLG����\HDUV�DJR�LQ�WKH�����V�DQG���V��7KH�

IDFH�RI�WKLV�FRXQWU\�FKDQJHG�WKH�PRVW�EHWZHHQ������DQG������ZLWK�

WKH�FLYLO�ULJKWV�PRYHPHQW�DQG�WKH�ZDU�RQ�SRYHUW\��(YHQ�WKHQ�RXU�SR�

OLWLFDO�ODQGVFDSH�ZDV�UDGLFDOO\�FKDQJLQJ��6RPH�RI�WKRVH�FKDQJHV�

ZHUH�JRRG�DQG�VRPH�RI�WKHP�ZHUH�QRW��:H�IDFH�WKH�VDPH�NLQG�RI�UDG�

LFDO�FKDQJHV�WRGD\��7KH�VKLIW�LQ�HQHUJ\�SURGXFWLRQ�ZLWKRXW�DQ\�UHDO�

ORQJ�WHUP�HIIHFWLYH�VROXWLRQV��7KH�FHOO�3KRQH��DUJXDEO\�WKH�URRW�RI�DOO�

HYLO��LV�UDGLFDOO\�FKDQJLQJ�WKH�ZD\�ZH�GR�EXVLQHVV�DQG�FRPPXQLFDWH�

ZLWK�HDFK�RWKHU�RQ�D�JOREDO�VFDOH�����\HDUV�DJR��ZH�GLGQ¶W�QHHG�WKHP�

IRU�DQ\WKLQJ��WRGD\�ZH�FDQ¶W�GR�DQ\WKLQJ�ZLWKRXW�WKHP��$V�WKH�5LFK�

JHW�ULFKHU�DQG�WKH�SRRU�JHW�SRRUHU��:KHUH�DUH�ZH�KHDGHG"�:KHUH�

GRHV�WKH�EOXH-FROODU�ZRUNIRUFH�WKDW�EXLOW�WKLV�FRXQWU\�H[LVW" 

&RQWLQXHG�RQ�SDJH���SDJH��� 

,%(:�����1(:6/(77(5� )RXUWK�4XDUWHU����� 



 

 0HVVDJH�IURP�WKH�%XVLQHVV�0DQDJHU��&RQW��IURP�)URQW�3DJH� 

�������$V�ORQJ�DV�ZH�NHHS�XS�WKH�ILJKW��ZH�FDQ�ILQG�D�EHWWHU�VROXWLRQ�WKDQ�ZKDW�LV�EHLQJ�RIIHUHG��<HV��ZH�QHHG�WR�

ILJKW�WKLV�YLUXV��EXW�WKHUH�DUH�PDQ\�ZD\V�ZH�FDQ�GR�WKDW��:H�QHHG�WR�XQLWH�DOO�EXOH-FROODU�ZRUNHUV��DOO�8QLRQ�PHP�

EHUV��WKHLU�IDPLOLHV��RI�WKLV�*UHDW�1DWLRQ��$V�D�8QLRQ��ZH�KDYH�RYHUFRPH�JUHDW�DGYHUVLWLHV�DQG�REVWDFOHV��0\�

JODVV�KDV�DOZD\V�EHHQ�KDOI�IXOO��ZKHQ�GHOW�OHPRQV�,�PDNH�OHPRQDGH��,WV�PLQG�VHW�WKDW�ZH�ILQG�D�ZD\�WR�PRYH�IRU�

ZDUG��:H�'RQ¶W�TXLW��,�LPSORUH�HYHU\�PHPEHU�RI�WKLV�8QLRQ�WR�GR�\RXU�RZQ�UHVHDUFK��7KLQN�RXW�RI�WKH�ER[��0DNH�

\RXU�LGHDV�NQRZQ�WR�\RXU�ORFDO�OHDGHUV��6HQG�WKHP�WR�XV�KHUH�DW�WKH�+DOO�DQG�,�ZLOO�PDNH�VXUH�WKH\�JHW�ZKHUH�

WKH\�QHHG�WR�JR��.QRZOHGJH�LV�3RZHU�DQG�WKLV�ORFDO�KDV�VRPH�RI�WKH�6PDUWHVW�LQGLYLGXDOV�,¶YH�HYHU�PHW��,�ZLOO�DO�

ZD\V�ZRUN�P\�KDUGHVW�WR�UHSUHVHQW�WKLV�/RFDO��7RGD\�,�DP�UHDGLQJ�PRXQWDLQV�RI�OHJLVODWLRQ�VR�WKDW�,�FDQ�IXOO\�XQ�

GHUVWDQG�ZKDW¶V�EHHQ�RIIHUHG�VR�IDU��7R�WDFNOH�DQ\�SUREOHP��ZH�PXVW�ILUVW�IXOO\�XQGHUVWDQG�WKDW�SUREOHP��,�DP�

FRQILGHQW�WKDW�WRJHWKHU�ZH�FDQ�RIIHU�EHWWHU�VROXWLRQV��WRJHWKHU�ZH�FDQ�UHDFK�RXW�WR�HDFK�RQH�DQRWKHU��ERXQFH�

LGHDV�DQG�ILQG�D�ZD\�WR�SURWHFW�RXU�ZD\�RI�OLIH�� 

,�GR�ZDQW�ZLVK�HYHU\RQH�D�+DSS\�7KDQNVJLYLQJ�DQG�9HU\�0HUU\�&KULVWPDV� 

 

,Q�6ROLGDULW\� 

5REHUW�0HOWRQ 

����,¶YH�KHDUG�PDQ\�VWDWHPHQWV�ODWHO\�RI«:K\�FDQ¶W�P\�8QLRQ�VWRS�WKLV�QRQVHQVH�DQG�ZK\�FDQ¶W�P\�8QLRQ�SUR�

WHFW�PH��7UXO\�P\�KHDUW�DFKHV�ZKHQ�,�KHDU�WKLV�RYHU�DQG�RYHU��,¶YH�DOZD\V�VWDWHG�NQRZOHGJH�LV�SRZHU��5HDG���

5HDG�P\�EURWKHUV�DQG�VLVWHUV��'RQ¶W�WDNH�VRPHWKLQJ�\RX�KHDUG�IURP�VRPHRQH�RU�VRPHWKLQJ�\RX�UHDG�RQ�WKH�LQ�

WHUQHW�DV�IDFW��*R�WR�WKH�VRXUFH��7R�EHDW�DQ\�DGYHUVDULDO�SURVSHFW��ZH�PXVW�XQGHUVWDQG�H[DFWO\�ZKDW�ZH�DUH�XS�

DJDLQVW��$IWHU�WKH�*UHDW�'HSUHVVLRQ��WKLQJV�ZHUH�EDG��3UHVLGHQW�)UDQNOLQ�'HODQR�5RRVHYHOW�JRW�WRJHWKHU�ZLWK�

6HQDWRU�5REHUW�)��:DJHU�DQG�FUHDWHG�WKH�:DJHU�DFW�RI�������7KLV�$FW�KDG�JUHDW�SRZHU�WR�EXLOG�8QLRQV�DQG�SUR�

WHFW�WKH�PLGGOH�FODVV��$Q�HVVHQWLDO�FRJ�LQ�WKH�PRWRU�WR�UHEXLOG�D�FRXQWU\��7KH�FRXQWU\�SURVSHUHG�DQG�::l,�KLW��
DQG�8QLRQV�WRRN�RQ�WKH�EUXQW�RI�EXLOGLQJ�WKH�:DU�PDFKLQH�WKDW�ODWHU�ZRQ�WKH�EDWWOH�IRU�IUHH�GHPRFUDF\��$IWHU�

::,,�FRUSRUDWH�$PHULFDQ�GLGQ¶W�DJUHH�ZLWK�KRZ�PXFK�SRZHU�8QLRQV�KDG�DQG�UHIRUPHG�WKH�ZDJHU�DFW�LQWR�WKH�

7DIW-+DUWOH\�DFW��*XWWLQJ�WKH�YHU\�LQVWUXPHQW�WKDW�UHEXLOW�WKH�FRXQWU\��EXW�VWLOO�8QLRQV�IRXJKW�RQ��DQG�WKH�PLGGOH�

FODVV�SURVSHUHG��³5LJKW�WR�:RUN´�ZDV�HVWDEOLVKHG��7KLV�QDVW\�SLHFH�RI�OHJLVODWLRQ�KDG�QRWKLQJ�WR�GR�ZLWK�D�SHU�

VRQ¶V�ULJKW�WR�ZRUN�DQ\ZKHUH�EXW�XQGHUPLQHG�8QLRQ¶V�E\�SXWWLQJ�WKH�LGHD�LQ�KHDGV�RI�\RXQJ�SHRSOH«ZH�FDQ�JHW�

DOO�WKH�8QLRQ�EHQHILWV�DQG�QRW�KDYH�WR�SD\�IRU�WKHP��$JDLQ��8QLRQV�ZRUNHG�WR�RYHUFRPH�DQG�SXVK�IRU�IDLU�ZDJHV��

%\������8QLRQV�ZHUH�VWLOO�JURZLQJ�DQG�VWDQGLQJ�WKHLU�JURXQG�DQG�DJDLQ�&RUSRUDWH�$PHULFD�VWHSSHG�LQ�ZLWK�WKH�

/DQGRQ-*ULIILQ�$FW�DQG�WRRN�HYHQ�PRUH�SRZHUV�DZD\�IURP�8QLRQ¶V��EXW�8QLRQV�GLG�QRW�JLYH�XS��7KH\�GLG�QRW�4XLW��

7RGD\�ZH�IDFH�D�GLIIHUHQW�DGYLVRU\��PXFK�PRUH�FRPSOH[�DQG�SUROLILF��$�9LUXV��+RZ�FDQ�VRPHWKLQJ�VR�VPDOO�EULQJ�

WKH�ZRUOG�WR�LWV�NQHHV"�+RZ�FDQ�VRPHWKLQJ�VR�VPDOO�FKDQJH�HYHU\WKLQJ�LQ�RXU�OLYHV"�,�UHWXUQ�WR�WKH�,GHD�RI�8Q�

LRQV��7KLV�WLPH��QRW�WR�ILJKW�E\�VWDQGLQJ�RQ�D�SLFNHW�OLQH�E\�XVLQJ�NQRZOHGJH�DV�SRZHU��:(�$5(������6WURQJ�LQ�

/RFDO������7KDW¶V������PLQGV�WR�UHDG��XQGHUVWDQG��DQG�RIIHU�UHDO�VROXWLRQV�WR�QDWLRQV�/HDGHUV��,I�WKH\�GRQ¶W�KHDU�

XV��WKHQ�ZH�\HOO�ORuGHU��:H�'RQ¶W�48,7�� 
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1HZ�0HPEHUV�WDNLQJ�WKH�2DWK 



 

 )URP�$PDULOOR�0HPEHUVKLS�'HYHORSPHQW  

 

:H�DUH�LQ�IXOO�VZLQJ�RI�LQWHUQDO�RUJDQL]LQJ�DQG�D�TXHVW�IRU������PHPEHUVKLS�WKURXJKRXW�

RXU�DSSUHQWLFHVKLS��:LWK�FKDQJHV�WR�VRPH�RI�RXU�SROLFLHV�DQG�SXVKLQJ�PHPEHUVKLS�

IURP�GD\�RQH�IRU�DSSUHQWLFHV��ZH�DUH�TXLFNO\�VWUHQJWKHQLQJ�RXU�QXPEHUV��$IWHU�WKH�ILUVW�

RI�WKH�QHZ�\HDU��ZH�ZLOO�KDYH�RYHUDOO�RUJDQL]LQJ�QXPEHUV�IRU�WKH�\HDU������DQG�DQ�XS�

GDWH�RQ�WKH�QXPEHU�RI�DSSUHQWLFHV�WKDW�DUH�XQLRQ�� 

2I�WKH�FKDQJHV�ZH�KDYH�PDGH��RQH�YHU\�LQVWUXPHQWDO�FKDQJH�LQFOXGHV�ORZHULQJ�WKH�

FRVW�WR�MRLQ���:H�FDQ�QRZ�MRLQ�D�QHZ�PHPEHU�IRU�RQO\���������5DWKHU�WKDQ�SD\LQJ�WKH�

ILUVW�PRQWKV�GXHV�XSIURQW��DQ�LQGLYLGXDO�FDQ�HQUROO�LQ�DXWRPDWLF�GXHV�GHGXFWLRQ�DQG�WKHLU�

GXHV�ZLOO�VWDUW�EHLQJ�GHGXFWHG�RQ�WKH�IROORZLQJ�PRQWK�DIWHU�ZKLFK�WKH\�MRLQHG��,Q�DGGLWLRQ�

WR�ORZHULQJ�WKH�LQLWLDO�FRVW��ZH�DUH�ZRUNLQJ�RQ�QHZ�PHPEHU�RULHQWDWLRQ�RQOLQH��2IWHQ��LQ�

GLYLGXDOV�GRQ¶W�XQGHUVWDQG�WKH�PDQ\�DVSHFWV�RI�D�XQLRQ��7KHUH�LV�QRZ�D�OLQN�RQ�WKH�

,%(:�����ZHEVLWH�ZLWK�D�VXPPDU\�RI�RXU�KLVWRU\��VWUXFWXUH��DQG�DJUHHPHQWV��&XUUHQWO\��

ZH�KDYH�WKH�LQVLGH�RULHQWDWLRQ�SXEOLVKHG�DQG�WKH�RXWVLGH�LV�QRW�IDU�IURP�FRPSOHWLRQ��:H�

HQFRXUDJH�HYHU\RQH�WR�YLVLW�WKLV�SDJH�DQG�LI�\RX�KDYH�DQ\�VXJJHVWLRQV�IRU�DGGLWLRQV��

FKDQJHV��RU�LPSURYHPHQWV��SOHDVH�OHW�XV�NQRZ��$V�IDU�DV�3DQWH[��6DYDJH��DQG�;FHO�(Q�

HUJ\�PHPEHUV��ZH�QHHG�LGHDV�RI�ZKDW�\RX�ZRXOG�OLNH�LQFOXGHG�IRU�QHZ�PHPEHUV�WKDW�

MRLQ�\RXU�XQLWV��3OHDVH�FRQWDFW�WKH�KDOO�ZLWK�\RXU�LGHDV��:H�DUH�DOVR�ORRNLQJ�LQWR�RQOLQH�

DSSOLFDWLRQV� 

 $V�DOZD\V��ZH�FDQ�DOZD\V�XWLOL]H�YROXQWHHUV�LQ�RXU�RUJDQL]LQJ�HIIRUWV��7KH�EHVW�KHOS�LQ�

RUJDQL]LQJ�FXUUHQWO\�ZLWK�RXU�LQWHUQDO�GULYH�LV�IRU�\RX�WR�HQFRXUDJH�DQ\�IHOORZ�HPSOR\HHV�

WKDW�DUH�QRW�FXUUHQWO\�PHPEHUV�WR�MRLQ��,I�\RX�DUH�ZRUNLQJ�ZLWK�VRPHRQH�WKDW�\RX�IHHO�

ZRXOG�EHQHILW�IURP�PH�UHDFKLQJ�RXW�WR�WKHP��OHW�PH�NQRZ� 

,Q�6ROLGDULW\� 

0DUFXV�/XQGHJUHHQ 



 

 )URP�/XEERFN� 

� 

�ƌŽƚŚĞƌƐ�ĂŶĚ�^ŝƐƚĞƌƐ͕ 

/�ŚŽƉĞ�Ăůů�ŽĨ�ǇŽƵ�ĂƌĞ�ĚŽŝŶŐ�ǁĞůů�ĂŶĚ�ƐƚĂǇŝŶŐ�ŚĞĂůƚŚǇ͘�dŚĞ�ĨĂůů�ƐĞĂƐŽŶ�ŝƐ�ƵƉŽŶ�ƵƐ͘�dŚŝƐ�ŝƐ�ŵǇ�ĨĂǀŽƌŝƚĞ�

ƟŵĞ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘ �tŝƚŚ�ƚŚĞ�ĨŽŽƚďĂůů�ƐĞĂƐŽŶ�ŝŶ�ĨƵůů�ƐǁŝŶŐ�ĂŶĚ�ƚŚĞ�ĐŚŝůů�ŝŶ�ƚŚĞ�Ăŝƌ͕ �ŝƚ�ŝƐ�ĂůǁĂǇƐ�ƐŽŵĞͲ

ƚŚŝŶŐ�ƚŽ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĞĂĐŚ�ǇĞĂƌ͘ �/ƚ�ďĂŋĞƐ�ŵĞ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĂůŵŽƐƚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϭ͘�,Žǁ�

ƋƵŝĐŬůǇ�ƚŚĞ�ƟŵĞ�ŚĂƐ�ƉĂƐƐĞĚ͘�&Žƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ�Žƌ�ƐŽ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƵŶĂďůĞ�ƚŽ�ŐĂƚŚĞƌ�ĚƵĞ�ƚŽ�

�ŽǀŝĚ͘�EŽǁ͕�/�Ăŵ�ƚŚƌŝůůĞĚ�ƚŚĂƚ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŚĂǀĞ�ŽƵƌ�ƉŝĐŶŝĐ�ĂŶĚ�ƐŽŽŶ�ŽƵƌ��ŚƌŝƐƚŵĂƐ�ƉĂƌƚǇ͘ �ŝƚ�

ǁĂƐ�ŐƌĞĂƚ�ƚŽ�ƐĞĞ�ĞǀĞƌǇŽŶĞ�Ăƚ�ƚŚĞ�ƉŝĐŶŝĐ͘� 

/Ŷ�ŵǇ�ůĂƐƚ�ĂƌƟĐůĞ͕�/�ŵĞŶƟŽŶĞĚ�ŚŽǁ�ƐůŽǁ�ƚŚĞ�ǁŽƌŬ�ǁĂƐ͕�ĂƐ�ǁĞůů�ĂƐ͕�ŚŽǁ�ĚŝĸĐƵůƚ�ŝƚ�ŚĂĚ�ďĞĞŶ�ƚŽ�

ƉƵƚ�ŽƵƌ�ŵĞŵďĞƌƐ�ďĂĐŬ�ƚŽ�ǁŽƌŬ͘�^ŝŶĐĞ�ƚŚĞŶ͕�/�Ăŵ�ƉůĞĂƐĞĚ�ƚŽ�ƐĂǇ�ƚŚĞ�ǁŽƌŬ�ƐŝƚƵĂƟŽŶ�ŚĂƐ�ŝŵƉƌŽǀĞĚ�

ĂŶĚ�ƚŚĞ�ŽƵƚůŽŽŬ�ŝƐ�ǀĞƌǇ�ƉƌŽŵŝƐŝŶŐ�ĨŽƌ�ƚŚŝƐ�ĂƌĞĂ͘� 

KŶĞ�ŽĨ�ŽƵƌ�ĐŽŶƚƌĂĐƚŽƌƐ͕��Θ<�,ƵŶƚ��ůĞĐƚƌŝĐ͕�ǁĂƐ�ĂǁĂƌĚĞĚ�ƚŚĞ�ŶĞǁ�hD��ŚŽƐƉŝƚĂů͕�ƚŚĞ�ƌĞŶŽǀĂƟŽŶ�

ŽĨ�ƚŚĞ�dĞǆĂƐ�dĞĐŚ�ďĂƐĞďĂůů�ƉĂƌŬ͕�ĂƐ�ǁĞůů�ĂƐ͕�ŚĂǀŝŶŐ�Ă�ŐŽŽĚ�ĐŚĂŶĐĞ�ƚŽ�ǁŝŶ�ƚŚĞ�ďŝĚ�ŽŶ�ƚŚĞ��ĐĂĚĞŵŝĐ�

^ĐŝĞŶĐĞ�ƉƌŽũĞĐƚ�Ăƚ�ƚŚĞ�,ĞĂůƚŚ�^ĐŝĞŶĐĞƐ��ĞŶƚĞƌ͘ �dŚŝƐ�ǁŝůů�ĐĞƌƚĂŝŶůǇ�ƉƵƚ�Ă�ůĂƌŐĞ�ĂŵŽƵŶƚ�ŽĨ�ŽƵƌ�ƉĞŽͲ

ƉůĞ�ďĂĐŬ�ƚŽ�ǁŽƌŬ͘�tĞ�ŚĂǀĞ�ďĞĞŶ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ĮŶĚ�ǁŽƌŬ�ĨŽƌ�ŽƵƌ�ŵĞŵďĞƌƐ�Ăƚ�ƚŚĞ�,ŽďďƐ�,ŽƐƉŝƚĂů�

ĂŶĚ�Ăƚ�ƚŚĞ��ƌĂŶĞ�ũĂŝů�ǁŝƚŚ��-ϭ��ůĞĐƚƌŝĐ͘�dŚĞ�ŶĞǁ�ĐŚĞĞƐĞ�ƉůĂŶƚ�ďǇ�>ĞƉƌŝŶŽ�&ŽŽĚƐ͕�ƚŚĂƚ�ŝƐ�ďĞŝŶŐ�ďƵŝůƚ�

ŚĞƌĞ�ŝŶ�>ƵďďŽĐŬ͕�ǁŝůů�ĐƌĞĂƚĞ�ŵŽƌĞ�ĞŵƉůŽǇŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘�/�ǁŝůů�ďĞ�ŵĂŬŝŶŐ�ĞǀĞƌǇ�ĞīŽƌƚ�ƚŽ�

ŚĂǀĞ�ŽƵƌ�ƵŶŝŽŶ�ƉƌĞƐĞŶĐĞ�ŽŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 

/Ŷ�ĐŽŶĐůƵƐŝŽŶ͕�ĚƵƌŝŶŐ�ƚŚŝƐ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ͕�/�Ăŵ�ƉƌŽƵĚ�ŽĨ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�>ŽĐĂů�ϲϬϮ�ŝƐ�ĂďůĞ�ƚŽ�ŐŝǀĞ�

ďĂĐŬ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ƚŚĞ�ŐĞŶĞƌŽƵƐ�ĚŽŶĂƟŽŶƐ�ƚŽ�ƚŚĞ�ĨŽŽĚ�ďĂŶŬƐ�ŝŶ�>ƵďďŽĐŬ�ĂŶĚ��ŵĂƌŝůůŽ͘�

/ƚ�ƚƌƵůǇ�ĚŽĞƐ�ŵĂŬĞ�Ă�ƐƚĂƚĞŵĞŶƚ�ĂďŽƵƚ�ǁŚŽ�ǁĞ�ĂƌĞ�ĂŶĚ�ŽƵƌ�ƉĂƐƐŝŽŶ�ƚŽ�ƐĞƌǀĞ�ŽƚŚĞƌƐ͘ 

/Ŷ�^ŽůŝĚĂƌŝƚǇ͕ 

'ŝůďĞƌƚ�^ĂůĂǌĂƌͬ�DĞŵďĞƌƐŚŝƉ��ĞǀĞůŽƉŵĞŶƚ� 



 

 

 

 

 
3HWH�:DWVRQ��&3$��5,&3� 
)LQDQFLDO�6HUYLFHV�5HSUHVHQWDWLYH�� 
3ULQFLSDO�6HFXULWLHV�5HJLVWHUHG�5HSUHVHQWDWLYH 
)LQDQFLDO�$GYLVRU 
�����:HVW�/RRS�6RXWK��6WH�����+RXVWRQ��7;������ 
RIILFH������������� 
 
([FHSWLRQV�WR�WKH�����(DUO\-:LWKGUDZDO�3HQDOW\ 
:LWKGUDZLQJ�WD[DEOH�IXQGV�IURP�D�WD[-GHIHUUHG�UHWLUHPHQW�DFFRXQW�EHIRUH�DJH���ò�JHQHUDOO\�WULJJHUV�D�����IHGHUDO�LQFRPH�WD[�
SHQDOW\��RQ�WRS�RI�DQ\�IHGHUDO�LQFRPH�WD[HV�GXH��>'LVWULEXWLRQV�IURP�6HFWLRQ�����E��SODQV�DUH�JHQHUDOO\�QRW�VXEMHFW�WR�DQ�HDUO\�
GLVWULEXWLRQ�SHQDOW\��DQG�WKH�SHQDOW\�IRU�GLVWULEXWLRQV�IURP�6,03/(�,5$�SODQV�GXULQJ�\RXU�ILUVW�WZR�\HDUV�RI�SDUWLFLSDWLRQ�LV������
����WKHUHDIWHU�@�+RZHYHU��WKHUH�DUH�FHUWDLQ�VLWXDWLRQV�LQ�ZKLFK�\RX�DUH�DOORZHG�WR�PDNH�HDUO\�ZLWKGUDZDOV�IURP�D�UHWLUHPHQW 
DFFRXQW�DQG�DYRLG�WKH�WD[�SHQDOW\���&KHFN�\RXU�VSHFLILF�SODQ�SURYLVLRQV�WR�VHH�ZKHWKHU�D�SDUWLFXODU�ZLWKGUDZDO�RSWLRQ�LV�DYDLOD�
EOH�� 
,5$V�DQG�HPSOR\HU-VSRQVRUHG�UHWLUHPHQW�SODQV�KDYH�GLIIHUHQW�H[FHSWLRQV��DOWKRXJK�WKH�UXOHV�DUH�VLPLODU� 
,5$�H[FHSWLRQV 
7KH�IROORZLQJ�GLVWULEXWLRQV�DUH�QRW�VXEMHFW�WR�WKH�����SHQDOW\�WD[� 
��'HDWK�RI�WKH�,5$�RZQHU��'LVWULEXWLRQV�WR�\RXU�GHVLJQDWHG�EHQHILFLDULHV�DIWHU�\RXU�GHDWK��0RVW�QRQ-VSRXVH�EHQHILFLDULHV�PXVW�
OLTXLGDWH�WKH�LQKHULWHG�DFFRXQWV�ZLWKLQ����\HDUV� 
��'LVDELOLW\��'LVWULEXWLRQV�PDGH�GXH�WR�\RXU�TXDOLI\LQJ�GLVDELOLW\� 
��8QUHLPEXUVHG�PHGLFDO�H[SHQVHV��'LVWULEXWLRQV�HTXDO�WR�WKH�DPRXQW�RI�\RXU�XQUHLPEXUVHG�PHGLFDO�H[SHQVHV�WKDW�H[FHHG�
�����RI�\RXU�DGMXVWHG�JURVV�LQFRPH�LQ�D�FDOHQGDU�\HDU���<RX�GRQ
W�KDYH�WR�LWHPL]H�GHGXFWLRQV�WR�XVH�WKLV�H[FHSWLRQ��DQG�WKH�GLV�
WULEXWLRQV�GRQ
W�KDYH�WR�DFWXDOO\�EH�XVHG�WR�SD\�WKRVH�PHGLFDO�H[SHQVHV�� 
��0HGLFDO�LQVXUDQFH��'LVWULEXWLRQV�PDGH�WR�SD\�IRU�KHDOWK�LQVXUDQFH�LI�\RX
YH�ORVW�\RXU�MRE�DQG�DUH�UHFHLYLQJ�XQHPSOR\PHQW�
EHQHILWV� 
��6XEVWDQWLDOO\�HTXDO�SHULRGLF�SD\PHQWV��6(33V���'LVWULEXWLRQV�\RX�UHFHLYH�DV�D�VHULHV�RI�VXEVWDQWLDOO\�HTXDO�SD\PHQWV�RYHU�
\RXU�OLIH�H[SHFWDQF\��RU�WKH�FRPELQHG�OLIH�H[SHFWDQFLHV�RI�\RX�DQG�\RXU�EHQHILFLDU\��<RX�PXVW�ZLWKGUDZ�IXQGV�DW�OHDVW�DQQXDOO\�
EDVHG�RQ�RQH�RI�WKUHH�UDWKHU�FRPSOLFDWHG�,56-DSSURYHG�GLVWULEXWLRQ�PHWKRGV��<RX�JHQHUDOO\�FDQ
W�FKDQJH�RU�DOWHU�WKH�SD\PHQWV�
IRU�ILYH�\HDUV�RU�XQWLO�\RX�UHDFK�DJH���ò��ZKLFKHYHU�RFFXUV�ODWHU��,I�\RX�GR�\RX
OO�DJDLQ�ZLQG�XS�KDYLQJ�WR�SD\�WKH�����SHQDOW\�
WD[�RQ�WKH�WD[DEOH�SRUWLRQ�RI�DOO�\RXU�SUH-��ò�6(33�GLVWULEXWLRQV��XQOHVV�DQRWKHU�H[FHSWLRQ�DSSOLHV�� 
��4XDOLILHG�KLJKHU-HGXFDWLRQ�H[SHQVHV�IRU�\RX�DQG�RU�\RXU�GHSHQGHQWV� 
��)LUVW�KRPH�SXUFKDVH��XS�WR����������OLIHWLPH�OLPLW�� 
��4XDOLILHG�UHVHUYLVW�GLVWULEXWLRQV��&HUWDLQ�GLVWULEXWLRQV�WR�TXDOLILHG�PLOLWDU\�UHVHUYLVWV�FDOOHG�WR�DFWLYH�GXW\� 
��%LUWK�RU�DGRSWLRQ�RI�D�FKLOG��'XH�WKH�6HWWLQJ�(YHU\�&RPPXQLW\�8S�IRU�5HWLUHPHQW�(QKDQFHPHQW��6(&85(��$FW��ZKLFK�ZDV�
SDVVHG�DW�WKH�HQG�RI�������DFFRXQW�RZQHUV�FDQ�QRZ�ZLWKGUDZ�XS�WR��������IRU�D�TXDOLILHG�ELUWK�RU�DGRSWLRQ�RI�D�FKLOG� 
(PSOR\HU-VSRQVRUHG�SODQ�H[FHSWLRQV 
7KH�IROORZLQJ�GLVWULEXWLRQV�DUH�QRW�VXEMHFW�WR�WKH�����SHQDOW\�WD[� 
��'HDWK�RI�WKH�SODQ�SDUWLFLSDQW��8SRQ�\RXU�GHDWK��\RXU�GHVLJQDWHG�EHQHILFLDULHV�PD\�EHJLQ�WDNLQJ�GLVWULEXWLRQV�IURP�\RXU�DF�
FRXQW��0RVW�QRQ-VSRXVH�EHQHILFLDULHV�PXVW�OLTXLGDWH�WKH�LQKHULWHG�DFFRXQWV�ZLWKLQ����\HDUV� 
��'LVDELOLW\��'LVWULEXWLRQV�PDGH�GXH�WR�\RXU�TXDOLI\LQJ�GLVDELOLW\� 
��3DUW�RI�D�6(33�SURJUDP��VHH�DERYH���'LVWULEXWLRQV�\RX�UHFHLYH�DV�D�VHULHV�RI�VXEVWDQWLDOO\�HTXDO�SD\PHQWV�RYHU�\RXU�OLIH�H[�
SHFWDQF\��RU�WKH�FRPELQHG�OLIH�H[SHFWDQFLHV�RI�\RX�DQG�\RXU�EHQHILFLDU\��<RX�JHQHUDOO\�FDQQRW�PRGLI\�WKH�SD\PHQWV�IRU�D�SHULRG�
RI�ILYH�\HDUV�RU�XQWLO�\RX�UHDFK�DJH���ò��ZKLFKHYHU�LV�ORQJHU� 
��$WWDLQPHQW�RI�DJH�����'LVWULEXWLRQV�PDGH�WR�\RX�XSRQ�VHSDUDWLRQ�RI�VHUYLFH�IURP�\RXU�HPSOR\HU��7KH�VHSDUDWLRQ�PXVW�KDYH�
RFFXUUHG�GXULQJ�RU�DIWHU�WKH�FDOHQGDU�\HDU�LQ�ZKLFK�\RX�UHDFKHG�WKH�DJH�RI�����DJH����IRU�TXDOLILHG�SXEOLF�VDIHW\�HPSOR\HHV�� 
��4XDOLILHG�'RPHVWLF�5HODWLRQV�2UGHU��4'52���3D\PHQWV�PDGH�WR�DQ�DOWHUQDWH�SD\HH�XQGHU�D�4'52� 
��0HGLFDO�FDUH��VHH�DERYH���'LVWULEXWLRQV�HTXDO�WR�WKH�DPRXQW�RI�\RXU�XQUHLPEXUVHG�PHGLFDO�H[SHQVHV�WKDW�H[FHHG������RI�\RXU�
DGMXVWHG�JURVV�LQFRPH�LQ�D�FDOHQGDU�\HDU� 
��7R�UHGXFH�H[FHVV�FRQWULEXWLRQV�GHIHUUDOV��'LVWULEXWLRQV�PDGH�WR�FRUUHFW�H[FHVV�FRQWULEXWLRQV�\RX�RU�\RXU�HPSOR\HU�PDGH�WR�
WKH�SODQ�RYHU�WKH�DOORZDEOH�OLPLWV� 
��4XDOLILHG�UHVHUYLVW�GLVWULEXWLRQV�&HUWDLQ�GLVWULEXWLRQV�WR�TXDOLILHG�PLOLWDU\�UHVHUYLVWV�FDOOHG�WR�DFWLYH�GXW\� 
��%LUWK�RU�DGRSWLRQ�RI�D�FKLOG��'XH�WKH�6HWWLQJ�(YHU\�&RPPXQLW\�8S�IRU�5HWLUHPHQW�(QKDQFHPHQW��6(&85(��$FW��ZKLFK�ZDV�
SDVVHG�DW�WKH�HQG�RI�������DFFRXQW�RZQHUV�FDQ�QRZ�ZLWKGUDZ�XS�WR��������IRU�D�TXDOLILHG�ELUWK�RU�DGRSWLRQ�RI�D�FKLOG��,I�\RX�SODQ�
WR�ZLWKGUDZ�IXQGV�IURP�D�WD[-GHIHUUHG�DFFRXQW��PDNH�VXUH�WR�FDUHIXOO\�H[DPLQH�WKH�UXOHV�RQ�H[HPSWLRQV�IRU�HDUO\�ZLWKGUDZDOV��
)RU�PRUH�LQIRUPDWLRQ�RQ�VLWXDWLRQV�WKDW�DUH�H[HPSW�IURP�WKH�HDUO\-ZLWKGUDZDO�LQFRPH�WD[�SHQDOW\��YLVLW�WKH�,56�ZHEVLWH�DW�
ZZZ�LUV�JRY� 
 
 



 

 

 

 
 
 
 
 
 
 

3HWHU�'��6HOW]��&3$��5,&3� 
5HJLRQDO�0DQDJLQJ�'LUHFWRU�� 
3ULQFLSDO�6HFXULWLHV�5HJLVWHUHG�5HSUHVHQWDWLYH 
)LQDQFLDO�$GYLVRU 
�����:HVW�/RRS�6RXWK��6WH�����+RXVWRQ��7;������ 
RIILFH������������� 
 
5HWLUHPHQW�3ODQQLQJ��7KH�%DVLFV 
<RX�PD\�KDYH�D�YHU\�LGHDOLVWLF�YLVLRQ�RI�UHWLUHPHQW�—�GRLQJ�DOO�WKH�WKLQJV�WKDW�\RX�QHYHU�VHHP�WR�KDYH�WLPH�WR�GR�QRZ��%XW�
KRZ�GR�\RX�SXUVXH�WKDW�YLVLRQ"�6RFLDO�6HFXULW\�PD\�EH�DURXQG�ZKHQ�\RX�UHWLUH��EXW�WKH�EHQHILW�WKDW�\RX�JHW�IURP�8QFOH�6DP�
PD\�QRW�SURYLGH�HQRXJK�LQFRPH�IRU�\RXU�UHWLUHPHQW�\HDUV��7R�PDNH�PDWWHUV�ZRUVH��IHZ�HPSOR\HUV�WRGD\�RIIHU�D�WUDGLWLRQDO�
FRPSDQ\�SHQVLRQ�SODQ�WKDW�JXDUDQWHHV�\RX�D�VSHFLILF�LQFRPH�DW�UHWLUHPHQW��2Q�WRS�RI�WKDW��SHRSOH�DUH�OLYLQJ�ORQJHU�DQG�PXVW�
ILQG�ZD\V�WR�IXQG�WKRVH�DGGLWLRQDO�\HDUV�RI�UHWLUHPHQW��6XFK�H\H-RSHQLQJ�IDFWV�PHDQ�WKDW�WRGD\��VRXQG�UHWLUHPHQW�SODQQLQJ�LV�
FULWLFDO��%XW�WKHUH
V�JRRG�QHZV��5HWLUHPHQW�SODQQLQJ�LV�HDVLHU�WKDQ�LW�XVHG�WR�EH��WKDQNV�WR�WKH�PDQ\�WRROV�DQG�UHVRXUFHV�
DYDLODEOH��+HUH�DUH�VRPH�EDVLF�VWHSV�WR�JHW�\RX�VWDUWHG� 
'HWHUPLQH�\RXU�UHWLUHPHQW�LQFRPH�QHHGV 
,W
V�FRPPRQ�WR�GLVFXVV�GHVLUHG�DQQXDO�UHWLUHPHQW�LQFRPH�DV�D�SHUFHQWDJH�RI�\RXU�FXUUHQW�LQFRPH��'HSHQGLQJ�RQ�ZKRP�
\RX
UH�WDONLQJ�WR��WKDW�SHUFHQWDJH�FRXOG�EH�DQ\ZKHUH�IURP�����WR������RU�HYHQ�PRUH��7KH�DSSHDO�RI�WKLV�DSSURDFK�OLHV�LQ�LWV�
VLPSOLFLW\��7KH�SUREOHP��KRZHYHU��LV�WKDW�LW�GRHVQ
W�DFFRXQW�IRU�\RXU�VSHFLILF�VLWXDWLRQ��7R�GHWHUPLQH�\RXU�VSHFLILF�QHHGV��\RX�
PD\�ZDQW�WR�HVWLPDWH�\RXU�DQQXDO�UHWLUHPHQW�H[SHQVHV��8VH�\RXU�FXUUHQW�H[SHQVHV�DV�D�VWDUWLQJ�SRLQW�EXW�QRWH�WKDW�\RXU�
H[SHQVHV�PD\�FKDQJH�GUDPDWLFDOO\�E\�WKH�WLPH�\RX�UHWLUH��,I�\RX
UH�QHDULQJ�UHWLUHPHQW��WKH�JDS�EHWZHHQ�\RXU�FXUUHQW�H[�
SHQVHV�DQG�\RXU�UHWLUHPHQW�H[SHQVHV�PD\�EH�VPDOO��,I�UHWLUHPHQW�LV�PDQ\�\HDUV�DZD\��WKH�JDS�PD\�EH�VLJQLILFDQW��DQG�SUR�
MHFWLQJ�\RXU�IXWXUH�H[SHQVHV�PD\�EH�PRUH�GLIILFXOW��5HPHPEHU�WR�WDNH�LQIODWLRQ�LQWR�DFFRXQW��7KH�DYHUDJH�DQQXDO�UDWH�RI�LQ�
IODWLRQ�RYHU�WKH�SDVW����\HDUV�KDV�EHHQ�DSSUR[LPDWHO\����� 
$QG�NHHS�LQ�PLQG�WKDW�\RXU�DQQXDO�H[SHQVHV�PD\�IOXFWXDWH�WKURXJKRXW�UHWLUHPHQW��)RU�LQVWDQFH��LI�\RX�RZQ�D�KRPH�DQG�DUH�
SD\LQJ�D�PRUWJDJH��\RXU�H[SHQVHV�ZLOO�GURS�LI�WKH�PRUWJDJH�LV�SDLG�RII�E\�WKH�WLPH�\RX�UHWLUH��2WKHU�H[SHQVHV��VXFK�DV�KHDOWK
-UHODWHG�H[SHQVHV��PD\�LQFUHDVH�LQ�\RXU�ODWHU�UHWLUHPHQW�\HDUV��$�UHDOLVWLF�HVWLPDWH�RI�\RXU�H[SHQVHV�ZLOO�WHOO�\RX�DERXW�KRZ�
PXFK�\HDUO\�LQFRPH�\RX
OO�QHHG�WR�OLYH�FRPIRUWDEO\� 
&DOFXODWH�WKH�JDS 
2QFH�\RX�KDYH�HVWLPDWHG�\RXU�UHWLUHPHQW�LQFRPH�QHHGV��WDNH�VWRFN�RI�\RXU�HVWLPDWHG�IXWXUH�DVVHWV�DQG�LQFRPH��7KHVH�PD\�
FRPH�IURP�6RFLDO�6HFXULW\��D�UHWLUHPHQW�SODQ�DW�ZRUN��D�SDUW-WLPH�MRE��DQG�RWKHU�VRXUFHV��,I�HVWLPDWHV�VKRZ�WKDW�\RXU�IXWXUH�
DVVHWV�DQG�LQFRPH�ZLOO�IDOO�VKRUW�RI�ZKDW�\RX�QHHG��WKH�UHVW�ZLOO�KDYH�WR�FRPH�IURP�DGGLWLRQDO�SHUVRQDO�UHWLUHPHQW�VDYLQJV� 
)LJXUH�RXW�KRZ�PXFK�\RX
OO�QHHG�WR�VDYH 
%\�WKH�WLPH�\RX�UHWLUH��\RX
OO�QHHG�D�QHVW�HJJ�WKDW�ZLOO�SURYLGH�\RX�ZLWK�HQRXJK�LQFRPH�WR�ILOO�WKH�JDS�OHIW�E\�\RXU�RWKHU�LQ�
FRPH�VRXUFHV��%XW�H[DFWO\�KRZ�PXFK�LV�HQRXJK"�7KH�IROORZLQJ�TXHVWLRQV�PD\�KHOS�\RX�ILQG�WKH�DQVZHU� 
��$W�ZKDW�DJH�GR�\RX�SODQ�WR�UHWLUH"�7KH�\RXQJHU�\RX�UHWLUH��WKH�ORQJHU�\RXU�UHWLUHPHQW�ZLOO�EH��DQG�WKH�PRUH�PRQH\�\RX
OO�
QHHG�WR�FDUU\�\RX�WKURXJK�LW� 
��:KDW�LV�\RXU�OLIH�H[SHFWDQF\"�7KH�ORQJHU�\RX�OLYH��WKH�PRUH�\HDUV�RI�UHWLUHPHQW�\RX
OO�KDYH�WR�IXQG� 
��:KDW�UDWH�RI�JURZWK�FDQ�\RX�H[SHFW�IURP�\RXU�VDYLQJV�QRZ�DQG�GXULQJ�UHWLUHPHQW"�%H�FRQVHUYDWLYH�ZKHQ�SURMHFWLQJ�UDWHV�
RI�UHWXUQ� 
��'R�\RX�H[SHFW�WR�GLS�LQWR�\RXU�SULQFLSDO"�,I�VR��\RX�PD\�GHSOHWH�\RXU�VDYLQJV�IDVWHU�WKDQ�LI�\RX�MXVW�OLYH�RII�LQYHVWPHQW�HDUQ�
LQJV��%XLOG�LQ�D�FXVKLRQ�WR�JXDUG�DJDLQVW�WKHVH�ULVNV� 

,QVXUDQFH�SURGXFWV�IURP�WKH�3ULQFLSDO�)LQDQFLDO�*URXS��DUH�LVVXHG�E\�3ULQFLSDO�1DWLRQDO�/LIH�,QVXUDQFH�&RPSDQ\��H[FHSW�LQ�1HZ�<RUN���3ULQFLSDO�
/LIH�,QVXUDQFH�&RPSDQ\��DQG�WKH�FRPSDQLHV�DYDLODEOH�WKURXJK�WKH�3UHIHUUHG�3URGXFW�1HWZRUN��,QF��6HFXULWLHV�DQG�DGYLVRU\�SURGXFWV�RIIHUHG�
WKURXJK�3ULQFLSDO�6HFXULWLHV��,QF����������-������0HPEHU�6,3&��3ULQFLSDO�1DWLRQDO��3ULQFLSDO�/LIH��WKH�3UHIHUUHG�3URGXFW�1HWZRUN��DQG�3ULQFLSDO�
6HFXULWLHV�DUH�PHPEHUV�RI�WKH�3ULQFLSDO�)LQDQFLDO�*URXS���'HV�0RLQHV��,$��������3HWHU�:DWVRQ��3ULQFLSDO�1DWLRQDO�DQG�3ULQFLSDO�/LIH�)LQDQFLDO�
5HSUHVHQWDWLYH��3ULQFLSDO�6HFXULWLHV�5HJLVWHUHG�5HSUHVHQWDWLYH��)LQDQFLDO�$GYLVRU��7KH�PDWHULDO�SURYLGHG�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RU�
RSLQLRQV�RI�3ULQFLSDO�)LQDQFLDO�*URXS���%URDGULGJH�LV�QRW�DIILOLDWHG�ZLWK�DQ\�FRPSDQ\�RI�WKH�3ULQFLSDO�)LQDQFLDO�*URXS���3ULQFLSDO�)LQDQFLDO�
*URXS��GRHV�QRW�HQGRUVH�WKH�FRPPHQWDU\��RSLQLRQV�RU�YLHZV�RI�WKH�DUWLFOH��7KLV�PDWHULDO�VKRXOG�EH�FRQVLGHUHG�JHQHUDO�LQIRUPDWLRQ�DQG�VKRXOG�QRW�
EH�XVHG�DV�WKH�SULPDU\�EDVLV�IRU�D�ILQDQFLDO�GHFLVLRQ��,W�LV�SURYLGHG�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�WKH�PHPEHU�FRPSDQLHV�RI�WKH�3ULQFLSDO�)LQDQFLDO�
*URXS��DUH�QRW�UHQGHULQJ�OHJDO��DFFRXQWLQJ��RU�WD[�DGYLFH��
&3$�GRHV�QRW�SURYLGH�WD[�RU�DFFRXQWLQJ�VHUYLFHV�RQ�EHKDOI�RI�WKH�FRPSDQLHV�RI�WKH�
3ULQFLSDO�)LQDQFLDO�*URXS�� 



 

 
 

%XLOG�\RXU�UHWLUHPHQW�IXQG��6DYH��VDYH��VDYH 
:KHQ�\RX�NQRZ�URXJKO\�KRZ�PXFK�PRQH\�\RX
OO�QHHG��\RXU�QH[W�JRDO�LV�WR�VDYH�WKDW�DPRXQW��)LUVW��
\RX
OO�KDYH�WR�PDS�RXW�D�VDYLQJV�SODQ�WKDW�ZRUNV�IRU�\RX��$VVXPH�D�FRQVHUYDWLYH�UDWH�RI�UHWXUQ��H�J������
WR������DQG�WKHQ�GHWHUPLQH�DSSUR[LPDWHO\�KRZ�PXFK�\RX
OO�QHHG�WR�VDYH�HYHU\�\HDU�EHWZHHQ�QRZ�DQG�
\RXU�UHWLUHPHQW�WR�UHDFK�\RXU�JRDO��7KH�QH[W�VWHS�LV�WR�SXW�\RXU�VDYLQJV�SODQ�LQWR�DFWLRQ��,W
V�QHYHU�WRR�
HDUO\�WR�JHW�VWDUWHG��LGHDOO\��EHJLQ�VDYLQJ�LQ�\RXU���V���7R�WKH�H[WHQW�SRVVLEOH��\RX�PD\�ZDQW�WR�DUUDQJH�
WR�KDYH�FHUWDLQ�DPRXQWV�WDNHQ�GLUHFWO\�IURP�\RXU�SD\FKHFN�DQG�DXWRPDWLFDOO\�LQYHVWHG�LQ�DFFRXQWV�RI�
\RXU�FKRLFH�>H�J�������N��SODQV��SD\UROO�GHGXFWLRQ�VDYLQJV@��7KLV�DUUDQJHPHQW�UHGXFHV�WKH�ULVN�RI�LPSXO�
VLYH�RU�XQZLVH 
VSHQGLQJ�WKDW�ZLOO�WKUHDWHQ�\RXU�VDYLQJV�SODQ�—�RXW�RI�VLJKW��RXW�RI�PLQG��,I�SRVVLEOH��VDYH�PRUH�WKDQ�
\RX�WKLQN�\RX
OO�QHHG�WR�SURYLGH�D�FXVKLRQ� 
8QGHUVWDQG�\RXU�LQYHVWPHQW�RSWLRQV 
<RX�QHHG�WR�XQGHUVWDQG�WKH�W\SHV�RI�LQYHVWPHQWV�WKDW�DUH�DYDLODEOH��DQG�GHFLGH�ZKLFK�RQHV�DUH�ULJKW�IRU�
\RX��,I�\RX�GRQ
W�KDYH�WKH�WLPH��HQHUJ\��RU�LQFOLQDWLRQ�WR�GR�WKLV�\RXUVHOI��KLUH�D�ILQDQFLDO�SURIHVVLRQDO��+H�
RU�VKH�ZLOO�H[SODLQ�WKH�RSWLRQV�WKDW�DUH�DYDLODEOH�WR�\RX�DQG�ZLOO�DVVLVW�\RX�LQ�VHOHFWLQJ�LQYHVWPHQWV�WKDW�
DUH�DSSURSULDWH�IRU�\RXU�JRDOV��ULVN�WROHUDQFH��DQG�WLPH�KRUL]RQ��1RWH�WKDW�PDQ\�LQYHVWPHQWV�PD\�LQ�
YROYH�WKH�ULVN�RI�ORVV�RI�SULQFLSDO� 
8VH�WKH�ULJKW�VDYLQJV�WRROV 
7KH�IROORZLQJ�DUH�DPRQJ�WKH�PRVW�FRPPRQ�UHWLUHPHQW�VDYLQJV�WRROV��EXW�RWKHUV�DUH�DOVR�DYDLODEOH� 
(PSOR\HU-VSRQVRUHG�UHWLUHPHQW�SODQV�WKDW�DOORZ�HPSOR\HH�GHIHUUDOV�>OLNH�����N�������E���6,03/(��DQG�
����E��SODQV@�DUH�SRZHUIXO�VDYLQJV�WRROV��<RXU�FRQWULEXWLRQV�FRPH�RXW�RI�\RXU�VDODU\�DV�SUH-WD[�FRQWULEX�
WLRQV��UHGXFLQJ�\RXU�FXUUHQW�WD[DEOH�LQFRPH��DQG�DQ\�LQYHVWPHQW�HDUQLQJV�DUH�WD[�GHIHUUHG�XQWLO�ZLWK�
GUDZQ��7KHVH�SODQV�RIWHQ�LQFOXGH�HPSOR\HU-PDWFKLQJ�FRQWULEXWLRQV�DQG�VKRXOG�EH�\RXU�ILUVW�FKRLFH�
ZKHQ�LW�FRPHV�WR�VDYLQJ�IRU�UHWLUHPHQW������N�������E��DQG�����E��SODQV�FDQ�DOVR�DOORZ�DIWHU-WD[�5RWK 
FRQWULEXWLRQV��:KLOH�5RWK�FRQWULEXWLRQV�GRQ
W�RIIHU�DQ�LPPHGLDWH�WD[�EHQHILW��TXDOLILHG�GLVWULEXWLRQV�IURP�
\RXU�5RWK�DFFRXQW�DUH�IUHH�RI�IHGHUDO��DQG�SRVVLEO\�VWDWH��LQFRPH�WD[��,5$V��OLNH�HPSOR\HU-VSRQVRUHG�
UHWLUHPHQW�SODQV��IHDWXUH�WD[�GHIHUUDO�RI�HDUQLQJV��,I�\RX�DUH�HOLJLEOH��WUDGLWLRQDO�,5$V�PD\�HQDEOH 
\RX�WR�ORZHU�\RXU�FXUUHQW�WD[DEOH�LQFRPH�WKURXJK�GHGXFWLEOH�FRQWULEXWLRQV��:LWKGUDZDOV��KRZHYHU��DUH�
WD[DEOH�DV�RUGLQDU\�LQFRPH��XQOHVV�\RX
YH�PDGH�QRQGHGXFWLEOH�FRQWULEXWLRQV��LQ�ZKLFK�FDVH�D�SRUWLRQ�RI�
WKH�ZLWKGUDZDOV�ZLOO�QRW�EH�WD[DEOH���5RWK�,5$V�GRQ
W�SHUPLW�WD[-GHGXFWLEOH�FRQWULEXWLRQV�EXW�DOORZ�\RX�WR�
PDNH�FRPSOHWHO\�WD[-IUHH�ZLWKGUDZDOV�XQGHU�FHUWDLQ�FRQGLWLRQV��:LWK�ERWK�W\SHV��\RX�FDQ�W\SLFDOO\�
FKRRVH�IURP�D�ZLGH�UDQJH�RI�LQYHVWPHQWV�WR�IXQG�\RXU�,5$��$QQXLWLHV�DUH�FRQWUDFWV�LVVXHG�E\�LQVXUDQFH�
FRPSDQLHV��$QQXLWLHV�DUH�JHQHUDOO\�IXQGHG�ZLWK�DIWHU-WD[�GROODUV��EXW�WKHLU�HDUQLQJV�DUH�WD[�GHIHUUHG�
�\RX�SD\�WD[�RQ�WKH�SRUWLRQ�RI�GLVWULEXWLRQV�WKDW�UHSUHVHQWV�HDUQLQJV���7KHUH�LV�JHQHUDOO\�QR�DQQXDO�OLPLW�
RQ�FRQWULEXWLRQV�WR�DQ�DQQXLW\��$�W\SLFDO�DQQXLW\�SURYLGHV�LQFRPH�SD\PHQWV�EHJLQQLQJ�DW�VRPH�IXWXUH�
WLPH��XVXDOO\�UHWLUHPHQW��7KH�SD\PHQWV�PD\�ODVW�IRU�\RXU�OLIH��IRU�WKH�MRLQW�OLIH�RI�\RX�DQG�D�EHQHILFLDU\��RU�
IRU�D�VSHFLILHG�QXPEHU�RI�\HDUV��JXDUDQWHHV�DUH�VXEMHFW�WR�WKH�FODLPV-SD\LQJ�DELOLW\�RI�WKH�LVVXLQJ�LQVXU�
DQFH�FRPSDQ\���$QQXLWLHV�PD\�EH�VXEMHFW�WR�FHUWDLQ�FKDUJHV�DQG�H[SHQVHV��LQFOXGLQJ�PRUWDOLW\�FKDUJ�
HV��VXUUHQGHU�FKDUJHV��DGPLQLVWUDWLYH�IHHV��DQG�RWKHU�FKDUJHV��1RWH��,Q�DGGLWLRQ�WR�DQ\�LQFRPH�WD[HV�
RZHG��D�����SUHPDWXUH�GLVWULEXWLRQ�SHQDOW\�WD[�PD\�DSSO\�WR�WD[DEOH�GLVWULEXWLRQV�PDGH�IURP�HPSOR\HU-
VSRQVRUHG�UHWLUHPHQW�SODQV��,5$V��DQG�DQQXLWLHV�SULRU�WR�DJH���ò��XQOHVV�DQ�H[FHSWLRQ�DSSOLHV� 
 

��&DOFXODWHG�IRUP�&RQVXPHU�3ULFH�,QGH[��&3,-8��GDWD�SXEOLVKHG�E\�WKH�%XUHDX�RI�/DERU�6WDWLVWLFV��-DQXDU\����� 

,QVXUDQFH�SURGXFWV�IURP�WKH�3ULQFLSDO�)LQDQFLDO�*URXS��DUH�LVVXHG�E\�3ULQFLSDO�1DWLRQDO�/LIH�,QVXUDQFH�&RPSDQ\��H[FHSW�LQ�
1HZ�<RUN���3ULQFLSDO�/LIH�,QVXUDQFH�&RPSDQ\��DQG�WKH�FRPSDQLHV�DYDLODEOH�WKURXJK�WKH�3UHIHUUHG�3URGXFW�1HWZRUN��,QF��
6HFXULWLHV�DQG�DGYLVRU\�SURGXFWV�RIIHUHG�WKURXJK�3ULQFLSDO�6HFXULWLHV��,QF����������-������0HPEHU�6,3&��3ULQFLSDO�1DWLRQDO��
3ULQFLSDO�/LIH��WKH�3UHIHUUHG�3URGXFW�1HWZRUN��DQG�3ULQFLSDO�6HFXULWLHV�DUH�PHPEHUV�RI�WKH�3ULQFLSDO�)LQDQFLDO�*URXS���'HV�
0RLQHV��,$��������3HWHU�6HOW]��3ULQFLSDO�1DWLRQDO�DQG�3ULQFLSDO�/LIH�)LQDQFLDO�5HSUHVHQWDWLYH��3ULQFLSDO�6HFXULWLHV�5HJLVWHUHG�
5HSUHVHQWDWLYH��)LQDQFLDO�$GYLVRU��7KH�PDWHULDO�SURYLGHG�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RU�RSLQLRQV�RI�3ULQFLSDO�)L�
QDQFLDO�*URXS���%URDGULGJH�LV�QRW�DIILOLDWHG�ZLWK�DQ\�FRPSDQ\�RI�WKH�3ULQFLSDO�)LQDQFLDO�*URXS���3ULQFLSDO�)LQDQFLDO�*URXS��
GRHV�QRW�HQGRUVH�WKH�FRPPHQWDU\��RSLQLRQV��RU�YLHZV�RI�WKH�DUWLFOH��7KLV�PDWHULDO�VKRXOG�EH�FRQVLGHUHG�JHQHUDO�LQIRUPDWLRQ�
DQG�VKRXOG�QRW�EH�XVHG�DV�WKH�SULPDU\�EDVLV�IRU�D�ILQDQFLDO�GHFLVLRQ��,W�LV�SURYLGHG�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�WKH�PHPEHU�
FRPSDQLHV�RI�WKH�3ULQFLSDO�)LQDQFLDO�*URXS��DUH�QRW�UHQGHULQJ�OHJDO��DFFRXQWLQJ��RU�WD[�DGYLFH� 



 

 

Tis the Season to be Jolly 

IBEW LOCAL UNION 602 

 Cordially Invites You to Our  

 

ANNUAL CHRISTMAS PARTY 

Amarillo Christmas Party 
At the VFW in Amarillo, 1401 S.W.  8th Ave.  

Friday, December 10th at 7:00 pm 

(RSVP by December 3rd) 

  

& 

 

Lubbock Christmas Party  
At the Ashmore Inn, 4019 S. Loop 289, Lubbock, TX 

Saturday, December 17th at 7:00pm 

(RSVP by December 10th) 

 

Please RSVP to (806) 376-9945 (Amarillo Party) & to (806) 744-4062 (Lubbock Party) 

We will be giving out 2 free drink tickets for adults and gifts for children 0-12 years for 

all families that RSVP, and only to those who RSVP by that time. 

All family members are invited as this will be a family event. 

 

Christmas comes but once a year,  

Let’s get together for some holiday cheer! 



 

DUES:       2021Dues 

Inside and Outside Construction $44.50/month 

 

DUES DEDUCTIONS (Inside Construction) 

Dues and Death Assessments must be current before signing a monthly dues 

authorization form. Please call the Hall prior to signing the authorization form.  Also, if you 

are signed up for dues deductions through one contractor and you are laid off and get referred 

out to another; it is your responsibility to fill out another authorization for that contractor.   

Please Note:   Members who participate in the Death Benefit Fund are responsible 

for keeping your death benefits current, as those are not deducted from your 

check.    

 

All dues and death benefits can be paid on the IBEW 602 website at www.ibew602.org, or the 

payment portal https://portal.icheckgateway.com/IBEWorkers/  there is Credit Card/Check 

processing fee for all transactions.       

  

 
 
Please notify the Hall to update any of the following: 
Locations, Stewards, Classification, or if you have a change of address, phone number, email, etc. 

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 

Rita Sifuentes,   Lubbock Office Assistant rsifuentes@ibew602.org 

 

 

 

 

 

 

 

 

 

 

 

 

http://www.ibew602.org/
https://portal.icheckgateway.com/IBEWorkers/
mailto:spantoja@ibew602.org
mailto:mmoran@ibew602.org
mailto:rsifuentes@ibew602.org
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 Quarter 2021 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 (200 S. Fannin St. Amarillo, TX).  Please 

let us know which meeting you will be attending, so we can have your years of service pin ready to 

present. Lubbock Meeting is on the 1st Thursday of each month at 7:30pm (405 50th St. Lubbock, TX)   

 

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 10/1/2016 thru 12/31/2016) 
David G. Bowling, Jarrett M. Fletcher, Christopher A. Hilleary, Eric W. Hughes Jr, Michael S. Kilman, 
Lloyd S. Mathews, Lyndell J. McDaniel, Stephany D. Rodgers, Medardo A. Santos, John B. Steffen 

10 years of service:  (Members Initiated between 10/1/2011 thru 12/31/2011) 
Pedro R. Castillo, Charles W. Chapman, Bobby R. Grice, Joshua A. Hughes, David J. McCulloch, 
Miles D. Moulder, Johnny R. Trevino, Kirk D. Watts 

15 years of service:  (Members Initiated between 10/1/2006 thru 12/31/2006) 
Francis J. Betzen, Jeremiah G. Hughes, Victor L. Kaempfe, Gary G. Reed, Jason K. Shackelford 

Marshall A. Tidwell, Mark C. Woody 
30 years of service:  (Members Initiated between 10/1/1991 thru 12/31/1991) 
Michael W. Sandeffer 
35 years of service:  (Members Initiated between 10/1/1986 thru 12/31/1986) 
John C. Cattaneo, John G. Gill 
40 years of service:  (Members Initiated between 10/1/1981 thru 12/31/1981) 
Danny R. Fowler, Maurice L. Pierson III, Luis A. Sauceda 
45 years of service:  (Members Initiated between 10/1/1976 thru 12/31/1976) 
Danny L. Bryant 

50 years of service:  (Members Initiated between 10/1/1971 thru 12/31/1971) 
N/A 

55 years of service:  (Members Initiated between 10/1/1966 thru 12/31/1966) 
Gilles Pelletier 

60 years of service:  (Members Initiated between 10/1/1961 thru 12/31/1966) 
Jimmy L. Merritt 

65 years of service:  (Members Initiated between 10/1/1956 thru 12/31/1956) 
Darrel D. Munger 

70 years of service:  (Members Initiated between 10/1/1951 thru 12/31/1951) 
Jay Greenfield Jr. 
 

20 years of service:   (Members Initiated between 10/1/2001 thru 12/31/2001) 
Alvaro Avila, Billy J. Caldwell, Tim A. Darden, Randy H. James 

25 years of service:  (Members Initiated between 10/1/1996 thru 12/31/1996) 
Barry G. Chance, Brent D. Gutierrez, Craig S. Ivy, Steve N. Krutsch, Silas S. Simmons,  



 

 
 

&RQWLQXLQJ�(GXFDWLRQ�IRU�7'/5�/LFHQVH�5HQHZDO 
 

$PDULOOR�-�����6��%RZLH�6W��$PDULOOR��7;������ 

6DWXUGD\�-DQXDU\����������IURP���DP�WR����SP 

6DWXUGD\�0DUFK����������IURP���DP�WR����SP 

6DWXUGD\�0D\�����������IURP���DP�WR����SP� 

 

/XEERFN�-�������WK�6W��/XEERFN��7;������ 

6DWXUGD\�)HEUXDU\����������IURP���DP�WR����SP 

6DWXUGD\�$SULO���������IURP���DP�WR����SP 

6DWXUGD\�-XQH����������IURP���DP�WR����SP�� 

�3OHDVH�FRQWDFW�3DXO�6DOD]DU�DW����-���-�����RU�E\�HPDLO�DW�SVDOD]DUMDWF#ZW[MDWF�RUJ�WR�SXW�\RXU�QDPH�RQ�WKH�OLVW��(DFK�FODVV�
ZLOO�EH�OLPLWHG�WR����SHRSOH��VR�ILUVW�FRPH�ILUVW�VHUYHG��,I�DQ\�FODVV�KDV�OHVV�WKDQ����SHRSOH�VLJQHG�XS��LW�PD\�EH�UHVFKHGXOHG��
7KHUH�ZLOO�EH�12�&+$5*(�IRU�PHPEHUV�RI�,%(:������SDLG�XS�GXHV�UHFHLSW�UHTXLUHG��RU�:HVW�7H[DV�&KDSWHU�RI�1(&$��7KH�
FRVW�RI�WKH�FODVV�ZLOO�EH�����IRU�QRQPHPEHUV��5HJLVWUDWLRQ�IRUPV�ZLOO�EH�DYDLODEOH�DW�WKH�$PDULOOR�DQG�/XEERFN�+DOO�RU�FRQWDFW�
PH�DQG�,�FDQ�PDLO�\RX�RQH��<RX�FDQ�DOVR�DSSO\�RQOLQH�DQG�YLHZ�WKH�FDOHQGDU�DW�KWWSV���ZW[MDWF�RUJ�FDOHQGDU� 

 

7'/5�/LFHQVH�3UHSDUDWLRQ�&ODVVHV 
 

7KH�:HVW�7H[DV�(OHFWULFDO�-$7&�ZLOO�EHJLQ�FRQGXFWLQJ�FODVVHV�IRU�WKRVH�LQGLYLGXDOV�WKDW�QHHG�WR�WDNH�WKH�7'/5�-RXUQH\PDQ�RU�0DVWHU�([DP��
7KH�IROORZLQJ�LQGLYLGXDOV�DUH�HOLJLEOH�IRU�WKH�FODVVHV� 

���$�FXUUHQWO\�UHJLVWHUHG�DSSUHQWLFH�ZKR�KDV�FRPSOHWHG�WKH�UHTXLUHPHQWV�RI�WKH�DSSUHQWLFHVKLS�SURJUDP�DQG�LV�HOLJLEOH�IRU�FRPSOHWLRQ�EXW�KDV�
QRW�\HW�DFTXLUHG�WKHLU�7'/5�LVVXHG�MRXUQH\�ZRUNHU�OLFHQVH� 

���$�IRUPHUO\�UHJLVWHUHG�DSSUHQWLFH�ZKR�LV�HOLJLEOH�IRU�DQG�KDV�UHTXHVWHG�UHLQVWDWHPHQW�LQWR�WKH�DSSUHQWLFHVKLS�SURJUDP��5HLQVWDWHPHQW�HOLJLELO�
LW\�ZLOO�EH�GHWHUPLQHG�E\�WKH�-$7&�DQG�ZLOO�EH�RQ�D�FDVH-E\-FDVH�EDVLV� 

���&RQVWUXFWLRQ�(OHFWULFLDQV�ZKR�GR�QRW�ZLVK�WR�DSSO\�IRU�RU�FDQQRW�PHHW�WKH�TXDOLILFDWLRQV�IRU�WKH�DSSUHQWLFHVKLS�SURJUDP� 

���-RXUQH\�OHYHO�ZRUNHUV�ZKR�DUH�ZRUNLQJ�WR�DFTXLUH�WKHLU�PDVWHU¶V�OLFHQVH��3OHDVH�QRWH�WKDW�-RXUQH\�OHYHO�ZRUNHUV�FDQ�DWWHQG�FODVVHV�DV�QHHG�
HG�DQG�ZLOO�QRW�EH�SHQDOL]HG�WKH�VDPH�DV�DSSUHQWLFHV�RU�FRQVWUXFWLRQ�HOHFWULFLDQV� 

7KRVH�LQGLYLGXDOV�IURP�*URXS���RU�*URXS���ZLOO�EH�UHTXLUHG�WR�DWWHQG�WKHVH�FODVVHV�WR�PDLQWDLQ�WKHLU�DSSUHQWLFH�FODVVLILFDWLRQ��6HH�
WKH�:HVW�7H[DV�(OHFWULFDO�-$7&�6WDWHPHQW�RI�3ROLF\�IRU�PRUH�LQIRUPDWLRQ�� 

)RU�PHPEHUV�RI�,%(:�/RFDO�����RU�:HVW�7H[DV�&KDSWHU�RI�1(&$�WKHUH�ZLOO�EH�QR�FRVW�IRU�WKHVH�FODVVHV�H[FHSW�IRU�WUDLQLQJ�PDWHULDOV�VXFK�DV�
D�FXUUHQW�FRS\�RI�WKH�1DWLRQDO�(OHFWULFDO�&RGH�%RRN��7KH�FRVW�RI�WKH�FODVVHV�IRU�QRQPHPEHUV�ZLOO�EH�����SHU�FODVV�������IRU�D�FODVV�F\FOH�� 

7KH�FODVVHV�ZLOO�EH�KHOG�DW�WKH�:7;-$7&�7UDLQLQJ�&HQWHU�ORFDWHG�DW�����6��%RZLH�6W��$PDULOOR��7;�������DQG�RU�DW�WKH�/XEERFN�+DOO�DW�����
��WK�6W��/XEERFN��7;��������$SSUHQWLFHV�ZLOO�EH�DOORZHG�WR�DWWHQG�FODVVHV�UHPRWHO\�DV�QHHGHG� 

&ODVVHV�ZLOO�EH�KHOG�ZHHNO\�HDFK�:HGQHVGD\��H[FHSW�IRU�WKH�VHFRQG�:HGQHVGD\�RI�HDFK�PRQWK��IURP������30�WR�������30��&ODVVHV�WKDW�IDOO�
RQ�D�UHFRJQL]HG�KROLGD\�ZLOO�QRW�EH�KHOG��7KH�ILUVW�FODVV�QLJKW�ZLOO�EH�'HFHPEHU��������� 

3OHDVH�JR�WR�KWWSV���ZW[MDWF�RUJ�FDOHQGDU�WR�UHJLVWHU�RQOLQH�RU�FRQWDFW�3DXO�6DOD]DU�DW�SVDOD]DUMDWF#ZW[MDWF�RUJ�RU�DW����
-���-������3OHDVH�FRQWDFW�PH�$6$3�WR�OHW�PH�NQRZ�LI�\RX�ZLOO�EH�DWWHQGLQJ�WKH�FODVVHV� 



 

 Outside Organizing! 

+DSS\�+ROLGD\V�WR�DOO�EURWKHUV�DQG�VLVWHUV�RI�/RFDO������,WV�RIILFLDOO\��DQG�ILQDOO\��IRU�PH���WKDW�WLPH�RI�
\HDU�DQG������LV�FRPLQJ�WR�D�FORVH��$V�,�DP�VXUH�\RX�DOO�IHHO�WKH�VDPH�DV�,�GR��ZH�EOLQNHG��DQG�WKH�\HDU�
LV�JRQH��0DQ\�WKLQJV�KDYH�KDSSHQHG�LQ�WKLV�\HDU��,�DP�VXUH�ZH�FDQ�DOO�DJUHH�WKDW�ZH�ZHUH�DOO�H[FLWHG�WR�
VHH������EH�D�WKLQJ�RI�WKH�SDVW�DQG�WKLV�\HDU�PLJKW�EH�DPRQJ�WKDW�VDPH�YLHZ�ZLWK�PDQ\�WKLQJV�WDNLQJ�
SODFH�� 

:H¶YH�VHHQ�VRPH�XSV�DQG�GRZQV�RYHU�WKH�\HDU��VRPH�FRQWURYHUVLDO�WKLQJV��DQG�VRPH�GRZQULJKW�FUD]\�
WKLQJV��%XW�,�FDQ�VD\�WKH�QLFH�SDUW�RI�XV�EOXH�FROODU�ZRUNHUV�DUH�ZH�VWLOO�VKLQH��$V�D�IHOORZ�-RXUQH\PDQ�
/LQHPDQ��LW�LV�WUXO\�DQ�KRQRU�WR�EH�D�SDUW�RI�WKH�EOXH-FROODU�ZRUOG��:H�DUH�LQ�IDFW�WKH�RQHV�WKDW�KDYH�EXLOW�
WKLV�QDWLRQ�DQG�FRQWLQXH�WR�GR�VR��:H�WDNH�SULGH�LQ�RXU�ZRUN�DQG�ZLOO�DOZD\V�WDNH�SULGH�LQ�RXU�ZRUN��
7KDW¶V�ZKDW�PDNHV�XV�DOO�VR�GDPQ�JRRG��,�ZLOO�HQG�WKLV�QHZVOHWWHU�ZLWK�D�SRVLWLYH�EXW�ILUVW�,¶G�OLNH�WR�ZULWH�
DERXW�VRPHWKLQJ�WKDW�LV�D�WRXFK\�VXEMHFW��&29,'� 

7KLV�LV�D�FRQWURYHUVLDO�WRSLF��DQG�,�FDQ�XQGHUVWDQG�ZK\�LW�LV�RQH��7KHUH�DUH�PDQ\�GLIIHUHQW�EHOLHIV�ZKHQ�
WKLV�WRSLF�LV�GLVFXVVHG��,�ZRQ¶W�JR�LQWR�P\�EHOLHIV�DV�WKDW�LV�LUUHOHYDQW��EXW�,�ZRXOG�OLNH�WR�VD\�WKDW�VRPH�
LQIRUPDWLRQ�KDV�FRPH�RXW��:H�VDZ�VRPH�RI�RXU�ORFDO�RXWVLGH�FRQVWUXFWLRQ�EURWKHUV�DQG�VLVWHUV¶�EDQG�
WRJHWKHU��7KDW�ZDV�DQ�HQRUPRXV�DFFRPSOLVKPHQW�DQG�LV�KRZ�WKH�,%(:�VKRXOG�EH��6HWWLQJ�DVLGH�GLIIHU�
HQFHV�RI�LQGLYLGXDO�YLHZV�DQG�FRPLQJ�WRJHWKHU�DV�RQH�LV�KRZ�RXU�XQLRQ�VWD\V�VWURQJ��6HFRQGO\�DQG�YHU\�
UHFHQWO\��LW�ZDV�DQQRXQFHG�SXEOLFO\�WKDW�XWLOLW\�FRPSDQLHV�DUH�QRW�FRQVLGHUHG�IHGHUDO�FRQWUDFWRUV�DQG�
WKHUHIRUH�QRW�VXEMHFW�WR�WKH�IHGHUDO�PDQGDWH��7KDW�GRHV�OHDYH�ODUJH�RUJDQL]DWLRQV�VXEMHFW�WR�WKH�26+$�
UHTXLUHPHQW�RI������HPSOR\HHV�RU�PRUH�KRZHYHU�WKDW�LV�KHOG�XS�LQ�FRXUW�DQG�KDV�UHFHLYHG�D�VWD\�RUGHU�
IURP�WKH�)HGHUDO�&RXUW�RI�$SSHDOV�DQG�ZLOO�EH�GHWHUPLQHG�WKURXJK�WKH�FRXUW�V\VWHP� 

1RZ�RQ�WR�WKH�JRRG�SDUW��ZRUNORDG��2XWVLGH�FRQVWUXFWLRQ�LV�PRYLQJ�DORQJ�VWURQJ��:H¶YH�KDG�VHYHUDO�
FRQWUDFWV�FRPH�LQ�RXU�MXULVGLFWLRQ�DQG�VRPH�KDYH�DOUHDG\�EHHQ�FRPSOHWHG��:H¶YH�DOVR�UHFHLYHG�QRWLFH�
WKDW�VHYHUDO�PRUH�ZLOO�EH�FRPLQJ�WR�RXU�MXULVGLFWLRQ�LQ�WKH�HDUO\�SDUW�RI�������$V�RI�QRZ�LWV�PDLQO\�ODUJH�
WUDQVPLVVLRQ�MREV�EXW�ZLOO�KDYH�VRPH�GLVWULEXWLRQ�XQGHU�EXLOG�WKURXJKRXW�WKH�MREV��7KLV�LV�JUHDW�QHZV�DV�
WKH�:HVW�7H[DV�DUHD�KDV�QRW�DOZD\V�KDG�D�VWURQJ�XQLRQ�FRQWUDFWRU�SUHVHQFH�EXW�WKDW�LV�WXUQLQJ��/RFDO�
FRPSDQLHV�DUH�WXUQLQJ�WR�XQLRQ�FRQWUDFWRUV�WR�HQVXUH�WKH\�UHFHLYH�WKH�TXDOLW\�RI�ZRUN�IURP�XV�KLJKO\�
WUDLQHG�DQG�H[SHULHQFH�ZRUNHUV�WKDW�KDYH�D�VWURQJ�IRFXV�RI�VDIHW\��.HHS�XS�WKH�JRRG�ZRUN��6WD\�VWURQJ��
%H�\RXU�EURWKHU¶V�NHHSHU�DQG�$/:$<6�EDQG�WRJHWKHU�DQG�ZH�DV�D�XQLRQ�DQG�ZH�DV�RQH�ZLOO�SUHYDLO� 

)URP�WKH�ERWWRP�RI�P\�KHDUW��,�ZLVK�\RX�DOO�D�YHU\�+DSS\�7KDQNVJLYLQJ��0HUU\�&KULVWPDV��DQG�+DSS\�
+ROLGD\V��� 

*RG�EOHVV�\RX�DOO� 

-HII�-RKQVRQ�–�2XWVLGH�&RQVWUXFWLRQ�2UJDQL]HU 



 

 )URP�WKH�8WLOLW\�5HS 

)DOO����� 

*UHHWLQJV�WR�DOO�RXU�PHPEHUV� 

,�ZRXOG�OLNH�WR�ZLVK�DOO�RI�RXU�PHPEHUV�D�+DSS\�7KDQNVJLYLQJ�DQG�D�YHU\�0HUU\�&KULVWPDV��,W�KDV�
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FROM DISPATCH 

Hello again everybody. I hope this edition of the letter finds everyone 
well! It’s been a rough and wild quarter since we wrote last, the work 

has remained plentiful and looks to get even better, its just the other 
bullshit that seems to keep piling up by the day. I won’t get into that 

mess, I’m sure you’ve heard your fill for the day and don’t want to hear 
it from me anyway. Rather I would like to talk about the sunny side of 
things, like the abundance of work we have coming our direction over 

the winter. The new cheese factory here in Amarillo looks to be getting 
started here pretty soon and will most likely be putting on some more 

hands for that. Also, a contractor new to our area Beltline Electric 

looks to be picking up quite a bit of work in the area soon with a pro-
ject out at Pantex and a facility in Silverton. At the moment, we could 
be looking at putting on an additional 60 to 100 electricians for those 
projects. Now would be the time to get people you know that would 

like to learn a badass trade with top-of-the-line benefits to come on 

down and talk to us. Well as always, I hope everyone stays safe happy 
and healthy out there and that we all get to spend some time with fami-

ly and friends for the upcoming holidays. 

 

Until next time, 

Drew Downs 
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