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6HH�3UH]�3DJH���&RO��� 

/RRN��IRU�XV�DW�KWWS���ZZZ�XVZ�����FRP� 

4�� :K\� GLG� \RX� FKRRVH� WR� GR� FDUH� SDFNDJHV�� DQG� ZK\� WKH� WURRSV" 
0\�FRXVLQ� DQG�KHU�KXVEDQG�ERWK� VHUYH� LQ� WKH�$LU� )RUFH� �0\� FRXVLQ� UHFHQWO\�
UHWLUHG��EXW�KHU�KXVEDQG�LV�VWLOO�DFWLYH�GXW\�DQG�ZDV�GHSOR\HG�D�FRXSOH�RI�\HDUV�
DJR� �:KLOH�RQ�GHSOR\PHQW�KH�ZDV�DOZD\V�WDONLQJ�DERXW�WKH�OLWWOH�WKLQJV�WKDW�KH�
PLVVHG�IURP�KRPH� �0\�GDXJKWHU�WKRXJKW�WKLV�ZRXOG�EH�D�JUHDW� LGHD�IRU�WKLV�
\HDUV�/HQW�3URMHFW� �/DVW�\HDU�ERWK�RI�P\�NLGV�JDYH�XS�WKHLU�DOORZDQFH�IRU�WKH����
GD\V�DQG�GRQDWHG�LW�WR�D�ULFH�ERZO�SURMHFW�WKURXJK�RXU�FKXUFK� �7KLV�\HDU�WKH\�
FKRVH�WR�VHQG�WKH�FDUH�SDFNDJHV�DV�D�ZD\�WR�EUDQFK�RXW�DQG�JLYH�WR�DQRWKHU�
JURXS� 
4�� :KDW� LV� \RXU� WLPHIUDPH� IRU� FROOHFWLQJ�� SDFNDJLQJ�� DQG� VKLSSLQJ" 
7KH\�DUH�KRSLQJ�WR�KDYH����FDUH�SDFNDJHV�SXW�WRJHWKHU�DQG�VKLS�WKHP�RXW�DI�
WHU�(DVWHU� �:H�KDYH�EHHQ� WDNLQJ�GRQDWLRQV�DQG�RUJDQL]LQJ� WKHP�DW�KRPH� WR�
KHOS�PDNH�WKH�SDFNDJLQJ�SURFHVV�JR�D�OLWWOH�VPRRWKHU�ZKHQ�WKDW�WLPH�FRPHV� 
4�� $UH�\RX�ZRUNLQJ�ZLWK�DQ\�RWKHU�RUJDQL]DWLRQ�WR�FRPSOHWH�WKH�SURMHFW" 
:H�KDYH�SXW�GRQDWLRQ�ER[HV�DW�2XU�/DG\�RI� WKH�/DNH�&DWKROLF�&KXUFK� LQ�(G�
ZDUGVEXUJ��0,��DQG�LWV�VLVWHU�SDULVK�6W��$QQV�LQ�&DVVRSROLV��0,� �7KH�NLGV�LQ�P\�
FKLOGUHQ·V�FODVVHV�DUH�DOVR�JHWWLQJ�LQYROYHG�E\�ZULWLQJ�OHWWHUV�RI�WKDQNV�WKDW�ZH�
ZLOO�LQFOXGH�LQ�WKH�FDUH�SDFNDJHV�������������  
4��:KDW�ZRXOG�\RX�WHOO�RWKHU�NLGV�LI�WKH\�ZDQWHG�WR�GR�VRPHWKLQJ�WR�KHOS�
RWKHU�SHRSOH"  
0\�GDXJKWHU� WKRXJKW� RI� WKH� VORJDQµ� /LWWOH� KDQGV�� ELJ� GLIIHUHQFH�µ � 6KH� NQHZ�
WKDW�VKH�FRXOG�VHQG�D�IHZ�SDFNDJHV�RQ�KHU�RZQ��EXW�LI�VKH�ZDQWHG�WR�VHQG����
���SHU�GD\�IRU�WKH����GD\V�RI�/HQW�[��NLGV��WKDW�VKH�ZRXOG�QHHG�KHOS�IURP�WKH�
FRPPXQLW\� 
4��:KDW�LQVSLUHG�\RX�WR�WDNH�RQ�WKLV�SURMHFW"  
6LQFH� /HQW� LV� D� WLPH�RI� VDFULILFH� DQG� UHIOHFWLRQ� EHIRUH� WKH� (DVWHU�+ROLGD\��P\�
NLGV��DV�ZHOO�DV�PDQ\�RWKHUV�XVXDOO\�JLYH�VRPHWKLQJ�XS� IRU� WKH����GD\V� � /DVW�
\HDU�WKH\�GLG�WKH�5LFH�%RZO�SURMHFW��DQG�WKLV�\HDU�WKH\�GHFLGH�RQ�VHQGLQJ�FDUH�
SDFNDJHV�WR�WKH�PHQ�DQG�ZRPHQ�VHUYLQJ�RYHUVHDV� �7KH\�JLYH�XS�VR�PXFK�IRU�
RXU�IUHHGRP�WKDW�ZH�WKRXJKW�WKLV�ZRXOG�EH�D�JRRG�ZD\�WR�VD\�7KDQN�<RX� 

,�1�7HN¶V�5RQ�+DOIPDQ¶V�FKLOGUHQ��.LUUD�DQG�%UDG\��ZLWK�D�IHZ�RI�WKH�LWHPV�WKH\�KDYH�
FROOHFWHG�GXULQJ�WKHLU�/HQWHQ�SURMHFW��7KH\�DUH�KRSLQJ�WR�FROOHFW�HQRXJK�LWHPV�WR�VHQG�
���FDUH�SDFNDJHV�WR�RXU�PLOLWDU\�WURRSV�RYHUVHDV��&RQWDFW�5RQ�DW����-���-�����LI�\RX�
ZRXOG�OLNH�WR�FRQWULEXWH�WR�WKH�FDXVH��� 

I/N KIds gIve thaNKs to us troops 
�Ƶƌŝů�^ŵŝƚŚ�ŝŶƚĞƌǀŝĞǁƐ��ƌǇƐƚĂů�ĂŶĚ�ZŽŶ�,ĂůĨŵĂŶ�ĂďŽƵƚ�ƚŚĞŝƌ�ŬŝĚƐ�>ĞŶƚĞŶ�ƉƌŽũĞĐƚ  ͘

��*UHHWLQJV� IHOORZ� 6WHHOZRUNHUV�� � %\�
QRZ�\RX�VKRXOG�DOO�EH�DZDUH�,�DP�ILOOLQJ�
LQ�IRU�7RGG�DV�DFWLQJ�3UHVLGHQW���,�DP�LQ�
WKH� VDPH� RIILFH� 7RGG� XVHG� DQG� FDQ� EH�
FRQWDFWHG� DW� SKRQH� QXPEHUV� ����� RU�
������ � ,� ZLOO� W\SLFDOO\� EH� LQ� WKH� RIILFH�
IURP� �DP-�SP�� �'RQ¶W� EH� VK\�� OHDYH� D�
PHVVDJH��VHQG�DQ�HPDLO�RU�MXVW�VWRS�E\��� 

��7KLV� QHZ� SRVLWLRQ� KDV� UHDOO\� EHHQ� DQ�
H[SHULHQFH���,�NQHZ�7RGG�MXJJOHG�PXOWL�
SOH� LVVXHV� RQ� DQ\� JLYHQ� GD\� DQG�� IUH�
TXHQWO\��DQ\�JLYHQ�PRPHQW�� �%XW�WR�H[�
SHULHQFH� LW� ILUVW-KDQG� KDV� EHHQ� TXLWH�
HQOLJKWHQLQJ�� � ,� DP� GLVFRYHULQJ�� TXLWH�
TXLFNO\��SDWLHQFH� LV�D�PXVW� LQ� WKLV�SRVL�
WLRQ���0DQ\�WLPHV��LVVXHV�DQG�IROORZ�XSV�
RFFXU� RYHU� D� WLPH� SHULRG�� ZKLFK� FDQ�
VHHP� OLNH� WRR� ORQJ� IRU� D� VLPSOH� DQVZHU�
WR� PRYH� IRUZDUG�� � 7RGG� DQG� ,� VKDUH�
PXFK� FRPPRQDOLW\� LQ� RXU� EHOLHIV� DQG�
SRVLWLRQV�DQG�,�KRSH�WR�PDNH�WKLV�WUDQVL�
WLRQ�DV�VHDPOHVV�DV�SRVVLEOH���7RGG�DOVR�
ZLOO� FRQWLQXH� WR� VXSSRUW�XV�� MXVW� IURP�D�
GLIIHUHQW�OHYHO���:H�KDYH�D�JUHDW�OHDGHU�
VKLS� WHDP� YLD� 7HDP� 5HSV�� 8QLRQ� -$&�
PHPEHUV�� &RPPLWWHH� PHPEHUV� DQG� D�
PXOWLWXGH� RI�9ROXQWHHUV�� � 7KHVH� SHRSOH�
DUH� WKH� EDFNERQH� RI� WKH�8QLRQ� DQG� RXU�
VXFFHVV�� � :LWKRXW� WKHLU� FRPPLWPHQW� ,�
ZRXOG� EH� EXULHG� LQ� LVVXHV� EH\RQG� P\�
DELOLW\�WR�PDQDJH���,�WLS�P\�KDW�WR�WKHVH�
LQGLYLGXDOV�IRU�WKHLU�VDFULILFH�WR�VHUYH� 

��1HZ�%XVLQHVV� 

��:HOO�QRW� VR�PXFK�DERXW�QHZ�EXVLQHVV�
DV� IDU� DV� FXVWRPHUV�� EXW� DORQJ� WKH� OLQHV�
RI�ZKDW¶V�KDSSHQLQJ� 

��7KH�ILUVW�TXDUWHU�RI������LV�VKDSLQJ�XS�
WR� EH� D� JRRG� TXDUWHU� IRU� WKH� VWHHO� EXVL�
QHVV���+RW�%DQG�SULFLQJ�PDUNHW�QXPEHUV�
DUH�ORRNLQJ�GHFHQW���:H�DUH�KRSLQJ�WKDW�
0DUFK�+RW�%DQG�SULFLQJ�FRPHV�LQ�DW�WKH�
VDPH� OHYHO�RU�KLJKHU� WR�SRVVLEO\� WULJJHU�
WKH� +563%�� � 'RQ¶W� NQRZ� ZKDW� WKH�
+563%� LV"� �&KHFN� \RXU�&%$��6HFWLRQ�
���� SDJH� ��-���� � %H\RQG� WKDW�� LW� ORRNV�



 

3DJH�� ,�1�7KH�/RFDO�1HZV 

UNION MEETING 
SUMMARIES 

%\��.LP�5XWNRZVNL� 

5HFRUGLQJ�6HFUHWDU\ 

/RRN��IRU�XV�DW�KWWS���ZZZ�XVZ�����FRP� 

����6RXWK�+DUULV 
32�%R[�� 
1HZ�&DUOLVOH��,1�
����� 

3KRQH�����-���-���� 
(-PDLO��SKLOLS�SLHQLD]HN#DUFHORUPLWWDO�FRP 

,�1�7KH�/RFDO�1HZV 
%L-0RQWKO\�1HZVOHWWHU�RI� 

(GLWRU��3KLO�3LHQLD]HN 

3UHVLGHQW��7RGG�.HJOH\ 

0,187(6�2)�0((7,1*6 

7KH�/RFDO�8QLRQ�0HHWLQJ�ZDV�FDOOHG�
WR� RUGHU� DW� ����SP� RQ� �������� E\�
7RGG�.HJOH\� 

7KHUH�ZDV�D�UROO�FDOO�RI�RIILFHUV 

3UHVLGHQW�-� 3UHVHQW� 9LFH�3UHVLGHQW-�
3UHVHQW�5HFRUGLQJ�6HFUHWDU\� -� 3UH�
VHQW� )LQDQFLDO�6HFUHWDU\-� 1RW� 3UH�
VHQW�7UHDVXUHU-�1RW�3UHVHQW 

7KH� PLQXWHV� RI� WKH� ODVW� PHHWLQJ�
ZHUH�UHDG� 

0RWLRQ�WR�DFFHSW�3DVVHG 

6SHFLDO� $QQRXQFHPHQW� E\� 7RGG�
DGGUHVVLQJ�WKH�,QWHUQDWLRQDO�&RQYHQ�
WLRQ� RQ� $SULO��-���� ������ $� UHTXHVW�
IRU�QRPLQDWLRQV�ZDV�PDGH�IRU�D�WRWDO�
RI� �� GHOHJDWHV�� 1RPLQDWLRQV� ZHUH�
PDGH� IRU�5LFN�3RGNXO�DQG�7RQ\�1R�
YHOOR�� %RWK� QRPLQHHV� DFFHSWHG� DQG�
ZLOO�EH�RXU�GHOHJDWHV� 

3UHVLGHQW¶V�5HSRUW�2XW�� 

-$&�8SGDWH 

· ����� ORRNV� SRVLWLYH�� 2UGHUV� DUH�
IXOO�DQG�SULFLQJ�LV�ILUP� 

· +RWEDQG� SULFLQJ� DYHUDJHG� �����
IRU�WKH�ODVW�TXDUWHU� 

· 7KH�SODWLQJ�VHFWLRQ�XSJUDGH�ZDV�
DSSURYHG 

· 7KHUH� LV� D� VWHS� �� JULHYDQFH� IRU�
%8�VSRXVHV�WKDW�DUH�,�1�VDODU\�WHDP�
PHPEHUV�� 7KHUH� LV� D� PHHWLQJ� ZLWK�
+5�RQ��������� 

· 'HQWDO�3ODQ�LV�LQ�VWHS��� 

· 2SHUDWRU� &RPPLWWHH� UHSRUWHG�
RXW�WR�WKH�-$&��7KH\�ZHUH�DSSURYHG�
WR�PRYH� IRUZDUG�ZLWK�FODVV�GHYHORS�
PHQW� 

· 7KH� +HDULQJ� &RQVHUYDWLRQ� 3UR�
JUDP-� ,I� \RX� ZRUN� RQ� &*/�� \RX� ZLOO�
EH�D�SDUW�RI�WKH�SURJUDP� 

· 7KH� (PHUJHQF\� 7UDQVSRUWDWLRQ�
3URFHGXUHV�ZDV�GLVFXVVHG� 

· 0HW� /DE� 6NLOO� 0DWUL[� ZDV� DS�
SURYHG� 

· 6WHDP� 7UDLQLQJ� ZDV� DSSURYHG�
IRU�WKH�0&7�6NLOO�0DWUL[� 

· +,UDF� �� SLORW� ZLOO� EH� KHOG� LQ�
0DUFK�IRU�WKH�-$&� 

· 6ROLGDULW\�NLFNRII�LV�WRQLJKW� 

· ����� ZLOO� EH� WKH� ODUJHVW� UHWLUH�
PHQW�\HDU� 

7KHUH�ZHUH���(&7� MREV�SRVWHG� \HV�
WHUGD\� 

5DSLG�5HVSRQVH 

· 7KH�QHZ�OHDGHUVKLS�LQ�WKH�:KLWH�
+RXVH� KDV� VWDUWHG� WKH� SURFHVV� WR�
UHSHDO�WKH�$IIRUGDEOH�&DUH�$FW� 

7KHUH�ZLOO�EH���QHZ�YLGHRV�DGGHG�WR�
WKH� 8QLRQ� ZHEVLWH� VKRZLQJ� 7RGG¶V�
UHFHQW� SUHVHQWDWLRQV� RQ� WKH� QHZ�
+HDOWK� &DUH� 3ODQ� DQG� 5HWLUHPHQW�
LVVXHV� 

&LYLO�DQG�+XPDQ�5LJKWV� 

1DWH� /HJDUG� DOVR� UHSRUWHG� RXW� WKDW�
WKH�&+5�&RQIHUHQFH�KHOG�LQ�'HFHP�
EHU� DOVR� PDGH� QRWH� WKDW� WKH\� DUH�
VXSSRUWLQJ� WKH� +RPHOHVV� 6KHOWHU�
3URMHFW�LQ�*DU\� 

:RPHQ�RI�6WHHO� 

· 'LVWULFW���KDV� WDNHQ�RQ�D�SURMHFW�
VXSSRUWLQJ� D� :RPHQ¶V� +RPHOHVV�
6KHOWHU�LQ�*DU\��,W�ZLOO�KRXVH�XS�WR����
ZRPHQ�� 7KHLU� OLVW� RI� QHHGV� ZLOO� EH�

FRPLQJ�RXW��7KH�2SHQ�+RXVH�ZLOO�EH�
LQ�0DUFK� 

· 7KH� 5HJLQD� 3RON� &RQIHUHQFH� LV�
LQ�0D\��7KH�IRFXV�LV�WHDFKLQJ�QHJRWL�
DWLRQ�VNLOOV� 

7KH�'LVWULFW���:26�ZLOO�EH�KRVWLQJ�D�
QHZ� FRQIHUHQFH� WDNLQJ� SODFH� LQ� $X�
JXVW��'HWDLOV�WR�IROORZ 

2OG�%XVLQHVV� 

7KH� 6WHHOZRUNHU� +HDOWK� DQG� 7UXVW�
)XQG� ZLOO� QRZ� FRRUGLQDWH� DQG� KHOS�
ZLWK�KHDOWK�FDUH�LVVXHV� 

1HZ�%XVLQHVV 

([HFXWLYH� ERDUG� PDGH� D� PRWLRQ� WR�
VHQG� XS� WR� �� SHRSOH�� DW� WKH� 3UHVL�
GHQW¶V�GLVFUHWLRQ��WR�SD\�IRU� ORVW�WLPH�
DQG�H[SHQVHV�QRW�FRYHUHG�E\�'LVWULFW�
��� IRU� WKH� DQQXDO� WULS� WR� 0H[LFR� LQ�
KRQRU� RI� WKH� VODLQ� 8QLRQ� :RUNHUV��
7KH� WULS� LV�$SULO���-����������0RWLRQ�
DFFHSWHG� E\� WKH� IORRU�� VHFRQGHG� E\�
%RE�0D]XU��0RWLRQ�SDVVHG� 

 

([HFXWLYH� ERDUG� PDGH� D� PRWLRQ� WR�
DGG� ������ WR� WKH� 6ROLGDULW\� %XGJHW��
0RWLRQ� DFFHSWHG� E\� WKH� IORRU�� VH�
FRQGHG� E\� 'HDQ� 'XQQLQJ�� 0RWLRQ�
SDVVHG� 

 

([HFXWLYH� ERDUG� PDGH� D� PRWLRQ� WR�
DGMRXUQ���6HFRQGHG�E\�7RQ\�1RYHOOR��
0RWLRQ�SDVVHG� 

0,187(6�2)�0((7,1*6 

7KH� /RFDO� 8QLRQ�0HHWLQJ� ZDV� FDOOHG� WR�
RUGHU� DW� ����SP� RQ� ������� E\� 7RGG�
.HJOH\� 

7KHUH�ZDV�D�UROO�FDOO�RI�RIILFHUV 

3UHVLGHQW� -�3UHVHQW�9LFH� 3UHVLGHQW-1RW�
3UHVHQW� 5HFRUGLQJ� 6HFUHWDU\� -�3UHVHQW�
)LQDQFLDO� 6HFUHWDU\-�3UHVHQW� 7UHDVXUHU-�
1RW�3UHVHQW 

7KH�PLQXWHV�RI� WKH� ODVW�PHHWLQJ�ZHUH�
UHDG� 

0RWLRQ�WR�DFFHSW�3DVVHG� 

)LQDQFLDO�5HSRUW�IRU�-DQXDU\�ZDV�UHDG 

0RWLRQ�WR�DFFHSW�3DVVHG� 

7RGG�LQWURGXFHG�D�VSHFLDO�JXHVW�� 5DS�
LG� 5HVSRQVH� &RRUGLQDWRU�� -HURPH� 'D�
YLGVRQ��0U��'DYLGVRQ�GLVFXVVHG�VXSSRUW�
LQJ� SROLWLFDO� FDQGLGDWHV� WKDW� VXSSRUWHG�
ODERU��,Q�SDUWLFXODU�KH�XUJHG�HYHU\RQH�WR�
FRQWDFW� WKHLU� VHQDWRUV� DQG� YRWH� ³1R´� IRU�



 

3DJH�� 

UNION MEETING 

SECOND THURSDAY 

 OF 

 EVERY MONTH 

4:15 PM 

/RRN��IRU�XV�DW�KWWS���ZZZ�XVZ�����FRP� 

3UH]�&RQWLQXHG�IURP��3DJH�� 

$QGUHZ� 3X]GHU� IRU� /DERU� 6HFUHWDU\��
2YHU� ��������� ZDV� UDLVHG� IRU� 3$&�� +H�
DOVR�UHSRUWHG�RXW�WKDW�&KULV�/RRPLV�SXW�LQ�
PRUH� WLPH� WKDQ�DQ\RQH�GXULQJ� WKH� FDP�
SDLJQ��YROXQWHHULQJ�WKH�PRVW�KRXUV�RXW�RI�
HYHU\RQH��� � $� +8*(� 7KDQN� <RX� WR�
&KULV�� 

7RGG� PDGH� D� VSHFLDO� DQQRXQFHPHQW�
WKDW� KH�ZLOO� EH� WDNLQJ� D� QHZ�SRVLWLRQ� DV�
,QWHUQDWLRQDO�6WDII�5HS��+H�DFFHSWHG�WKLV�
RQ� WKH� FRQGLWLRQ� WKDW� KH� ZRXOG� VWLOO� UH�
PDLQ� LQYROYHG� ZLWK� RXU� ORFDO�� +H� ZLOO� EH�
DEOH�WR�DWWHQG�RXU�PRQWKO\�PHHWLQJV�DQG�
ZLOO�KDYH�D�ELJJHU�YRLFH�LQ�3LWWVEXUJK� 

3UHVLGHQW¶V�5HSRUW�2XW�� 

%XVLQHVV�5HYLHZ�PHHWLQJ� WKDW�RXU�SUHV�
LGHQW� DWWHQGHG�� LW� ZDV� UHSRUWHG� RXW� WKDW�
ZH� UHFHLYHG� QXPHURXV� DFFRODGHV�� LQ�
FOXGLQJ� 

· %UHDNLQJ����TXDOLW\�UHFRUGV�LQ����� 

· &*/�SURGXFHG�WKH�EHVW�VLQFH����� 

:HOO�RYHU�WRQQDJH�LQ�&'&0 

7KLV� KDSSHQHG� EHFDXVH� ³ZH� WRRN� DG�
YDQWDJH�RI�WKH�RSSRUWXQLWLHV´� 

 

5DSLG�5HVSRQVH 

· 3OHDVH� UHDG� WKH� QHZVOHWWHU� ZKHQ�
WKH\�FRPH�RXW�WR�KHOS�LQFUHDVH�FRPPXQL�
FDWLRQ��7KH�6ROLGDULW\�&RPPLWWHH�LV�PHHW�
LQJ� QH[W� ZHHN� WR� FRQWLQXH� WR� VXSSRUW�
WKRVH�LPSURYHPHQWV� 

7KHUH�LV�D�VXUYH\�WKDW�ZLOO�EH�FRPLQJ�RXW��
%XULO�XUJHG�HYHU\RQH�WR�ILOO�LW�RXW� 

&LYLO�DQG�+XPDQ�5LJKWV� 

1H[W�*HQ�LV�KROGLQJ�QXPHURXV�HYHQWV�IRU�
%ODFN�+LVWRU\�PRQWK��6HH�1DWH� IRU�PRUH�
GHWDLOV� 

:RPHQ�RI�6WHHO� 

'LVWULFW� �� LV� DOVR� KRVWLQJ� HYHQWV� IRU� WKH�
%ODFN�+LVWRU\�PRQWK��6HH�/LEEL� IRU�PRUH�
GHWDLOV�� 'LVWULFW� ��:26� LV� VSRQVRULQJ� D�
:RPHQ¶V� 6KHOWHU� IRU� KRPHOHVV� ZRPHQ�
FDOOHG�(PPD¶V�+RXVH��(DFK�6XE-'LVWULFW�
KDV� LGHQWLILHG� LWHPV� WR� FROOHFW�� ,I� \RX�
ZRXOG� OLNH� WR�GRQDWH�PRQH\��SOHDVH�VHH�
/LEEL�� 

6DIHW\ 

,26+$�ZDV�DW�WKH�SODQW�ODVW�ZHHN�WR�IRO�
ORZ� XS� RQ� DQ� H\H� ZDVK� VWDWLRQ� LVVXH��
7KH\�ZHUH� DW� WKH� SODQW� �� KRXUV� DQG� WKH�
LQYHVWLJDWLRQ� UHPDLQV� RSHQ�� 7KHUH� DUH�
QHZ�JORYHV�DV�D�UHVXOW�RI�WKH�&XW�/HYHO���
UHTXLUHPHQW�� 7KH� TXDQWLW\� RI� JORYHV�
DYDLODEOH�LV�VWLOO�DQ�LVVXH� 

6ROLGDULW\ 

,QIRUPDWLRQ� ZLOO� EH� FRPLQJ� RXW� DERXW� D�
%RZOLQJ�(YHQW�WKLV�PRQWK� 

1HZ�%XVLQHVV 

3UHVLGHQW�.HJOH\� VZRUH� LQ�'DQ� 'DYLV�
DV�0HFKDQLFDO�7HDP�5HS� 

([HFXWLYH� ERDUG� PDGH� D� PRWLRQ� WR�
VSHQG�XS�WR���������WR�UHSODFH�WKH�IORRU�
LQJ� LQ� WKH� PDLQ� PHHWLQJ� URRP�� KDOOZD\�
DQG� UHVWURRPV�� 0RWLRQ� DFFHSWHG� E\� WKH�
IORRU�� VHFRQGHG� E\� 6KHUUL� %DU]LGOR�� 0R�
WLRQ�SDVVHG� 

([HFXWLYH� ERDUG� PDGH� D� PRWLRQ� WR�
FRYHU� ORVW� WLPH� DQG� H[SHQVHV� QRW� FRY�
HUHG� E\� 'LVWULFW� �� 6FKRODUVKLS� 3URJUDP�
IRU� WKH� ����� 6XPPHU� 6FKRRO�� 0RWLRQ�
DFFHSWHG� E\� WKH� IORRU�� VHFRQGHG� E\� -LP�
+ROEHUW��0RWLRQ�SDVVHG� 

([HFXWLYH� ERDUG� PDGH� D� PRWLRQ� WR�
DGMRXUQ���6HFRQGHG�E\�1DWH�/HJDUG��0R�
WLRQ�SDVVHG� 

OLNH�RXU�RUGHU�ERRNV�DUH�VWURQJ�DQG�PDU�
NHW�FRQGLWLRQV�DUH�DOLJQHG�WR�NHHS�WKLQJV�
PRYLQJ�LQ�D�SRVLWLYH�GLUHFWLRQ� 

��2QH�RI� WKH�ELJJHU�FKDOOHQJHV�EHIRUH�XV�
LV�WKH�RQJRLQJ�HYHQW�RI�UHWLUHPHQWV���,W¶V�
JUHDW�WR�VHH�WKRVH�ZKR�KDYH�FRPPLWWHG�D�
VLJQLILFDQW� SRUWLRQ� RI� WKHLU� OLIH� WR� WKH�
VXFFHVV� RI� WKLV� IDFLOLW\� VWDUWLQJ� D� QHZ�
FKDSWHU�� � $V� D� UHVXOW� WKH� LQWHJUDWLRQ� RI�
QHZ� SHRSOH� LQWR� RXU� :RUN� &XOWXUH� LV�
FULWLFDO�WR�FRQWLQXLQJ�RXU�VXFFHVV���,�DP�D�
ILUP� EHOLHYHU� WKLV� LV� WKH� EHVW� V\VWHP� ,�
KDYH�H[SHULHQFHG�LQ�P\����\HDUV�RI�HP�
SOR\PHQW� DW� YDULRXV� MREV�� � $OWKRXJK�� ,�
ZRXOG� DOVR� DJUHH� LW� KDV� EHHQ� WKH� PRVW�
FKDOOHQJLQJ�� � 7KH� FKDOOHQJHV� KDYH�
SXVKHG�PH� WR�EH� FUHDWLYH� DQG�KDYH�SUR�
YLGHG� D� OHYHO� RI� FDUHHU� VDWLVIDFWLRQ� WKDW�
ZDV� PLVVLQJ� DW� RWKHU� SODFHV� ,� KDYH�
ZRUNHG���&HUWDLQO\�LI�\RX�SXW�WKLV�V\VWHP�
XQGHU�D�PLFURVFRSH�RU�YLHZ�LW� WKURXJK�D�
VWUDZ��\RX�FDQ�ILQG�IODZV�� �7R�VRPH�H[�
WHQW�LW¶V�QR�GLIIHUHQW�WKDQ�WKH�SURGXFWV�ZH�

SURGXFH�� �7KHUH¶V�JRLQJ� WR�EH� VRPH�GH�
IHFWV�� � ,I� ZH� ZRUN� WR� DGGUHVV� WKRVH� GH�
IHFWV�IODZV� ZH� JHW� FORVHU� WR� SHUIHFWLRQ���
,Q� LWV� WRWDOLW\� KRZHYHU�� WKLV� V\VWHP� LV� D�
ZLQGIDOO� WR� DOO� VWDNH� KROGHUV�� � $W� DQ\�
JLYHQ� WLPH�ZH�PLJKW� QRW�DJUHH�RQ�ZKDW�
WKH� VROXWLRQ� VKRXOG�EH�EXW�ZKHQ�ZH� DFW�
DV�7HDP�0HPEHUV�WR�UHVROYH�LVVXHV�,�DP�
DVWRXQGHG�DW�WKH�TXDOLW\�RI�WKH�RXWFRPH���
&HUWDLQO\� WKH� GHWDLOV� DUH� LPSRUWDQW� EXW�
ZH�VKRXOG�QHYHU�XQGHUHVWLPDWH�RXU�RZQ�
FRQWULEXWLRQV� WR� WKH� VXFFHVV� RI� WKLV� HQ�
GHDYRU� 

��:H� KDYH� EHHQ� WU\LQJ� WR� DGGUHVV� WKH�
LVVXH�RI�UHWLUHPHQWV�E\�GRLQJ�GDWD�GULYHQ�
DQDO\VLV�ZLWK�D�VSULQNOLQJ�RI�EHVW�JXHVV���
7KH�DQDO\VLV�ZDV�IRFXVHG�RQ�KRZ�PDQ\�
DQG�ZKHUH� WKH� LPSDFW�PD\�RFFXU�� �7KLV�
ZDV�XVHG�WR�GHWHUPLQH�ZKHQ�WR�KLUH�DQG�
KRZ�PDQ\�ZH�FRXOG�DVVLPLODWH�LQ�D�JLY�
HQ� JURXS�� � ,W� KDG� LWV� SLWIDOOV� EXW� RYHUDOO�
ZKHQ� H[HFXWHG� LQ� D� WLPHO\� PDQQHU� LW�
DOORZHG� VRPH� RYHUODS� IRU� WUDLQLQJ� DQG�
DVVLPLODWLRQ�� �$V�ZH�SUHSDUH�WR�EULQJ� LQ�
WKH� QH[W� JURXS� ZH� ILQG� RXUVHOYHV� FRQ�
IURQWHG� ZLWK� D� QHZ� SURWRFRO� WKDW� ZLOO�
FRQVWUDLQ� RXU� DELOLW\� WR� UHDFK� IRUZDUG���
,Q�WKH�LPPHGLDWH�IXWXUH�ZH�PD\�RQO\�EH�
DEOH� WR� KLUH� XVLQJ� D� UHSODFHPHQW� PRGHO�
FRQFHSW�� � %DVHG� RQ� WKH� LGHD� WKDW� WKH�
QXPEHU�\RX�KLUH�LV�GLUHFWO\�UHODWHG�WR�WKH�
QXPEHU�WKDW� OHIW� LQ�WKH�SUHYLRXV�TXDUWHU���
7KLV�ZLOO� XOWLPDWHO\� OHDYH� XV� LQ� D� VLWXD�
WLRQ� RI� SHRSOH� OHDYLQJ� LQ� DGYDQFH� RI�
UHSODFHPHQWV�� �:H� ZLOO� FRQWLQXH� WR� HQ�
JDJH� WKH� &RPSDQ\� RQ� KLULQJ� DGHTXDWH�
QXPEHUV�EXW�,�ZDQW�WR�SXW�WKLV�RXW�WKHUH�
DV�WKLV�GHYHORSV���,�EHOLHYH�DW�VRPH�SRLQW�
WKLV�LGHD�ZLOO�UHYHDO�LWV�VHOI�DV�XQVXVWDLQ�
DEOH��EXW�XQWLO�VXFK�WLPH��EH�SUHSDUHG�DV�
LW�ZLOO�DIIHFW�PRYHPHQW�ZLWKLQ�WKH�SODQW��� 

��7KDQNV� LQ� DGYDQFH� IRU� \RXU� FRRSHUD�
WLRQ�DV�,�DVVLPLODWH�WKH�GXWLHV�RI�P\�QHZ�
SRVLWLRQ� 

 

:DGH�%ODNHU 

�� 
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/RRN��IRU�XV�DW�KWWS���ZZZ�XVZ�����FRP� 

*ORYHV�	�6OHHYHV 
6HSWHPEHU� ���� ����� LV� WKH� GD\� WKDW�

PDUNV�D�FKDQJH�LQ�KRZ�,�1�GHWHUPLQHV�WKH�SHU�
VRQDO� SURWHFWLYH� HTXLSPHQW� �33(�� IRU� WHDP�
PHPEHUV��7KDW�LV�WKH�GD\�$UFHORUPLWWDO�&RUSR�
UDWH� 0DQDJHPHQW� GLFWDWHG� WKDW� DOO� HPSOR\HHV�
ZLWKLQ� DQ� DUP¶V� OHQJWK�RI� VWULS�RU� FRLOV� DUH� UH�
TXLUHG� WR� EH� SURWHFWHG� E\� $16,� FXW� OHYHO� ��
JORYHV� DQG� VOHHYHV� SDVW� WKH� HOERZ� HIIHFWLYH�
2FWREHU����,¶P�VXUH�RQ�D�FRUSRUDWH�OHYHO�LW�PXVW�
VHHP�TXLWH� HDV\� WR� LVVXH� VXFK�RUGHUV�REOLYLRXV�
WR� WKH� ORJLVWLFV� DQG� YHWWLQJ� UHTXLUHG� WR� PDNH�
VXFK�D�FKDQJH�HIILFLHQWO\�� 

)RU�WZHQW\�VHYHQ�\HDUV�33(�GHFLVLRQV�
KDYH� EHHQ� FROODERUDWLYH� EHWZHHQ� ,�1� PDQDJH�
PHQW��RXU�8QLRQ�DQG�WHDP�PHPEHUV��$Q�H[DP�
SOH� RI� WKLV� FROODERUDWLRQ� LV�ZKHQ�ZH�PDGH� WKH�
FKDQJH�IURP�JORYHV�ZLWK�OLWWOH�RU�QR�FXW�SURWHF�
WLRQ� WR� JORYHV� WKDW� ZHUH� FXW� OHYHO� �� RU� EHWWHU��
)RU�PDQ\�WHDP�PHPEHUV��WKLV�FKDQJH�ZDV�YHU\�
WUDXPDWLF�EHFDXVH�WKH�LQLWLDO�JORYH�RIIHULQJV�GLG�
QRW�PHHW�DOO�RI�WKH�WDVN�UHTXLUHPHQWV��7KH�GHFL�
VLRQ� WR� FKDQJH� ZDV� PDGH� LQ� WKH� 6DIHW\� /HDG�
7HDP�EHFDXVH�WKHUH�ZDV�D�FOHDU�QHHG�LGHQWLILHG�
LQ�QXPHURXV� LQMXU\� UHSRUWV� WKDW� WHDP�PHPEHUV�
QHHGHG� WR� EH� EHWWHU� SURWHFWHG�� 7KH�8QLRQ�� ,�1�
PDQDJHPHQW�DQG�WKH�WHDPV�ZRUNHG�WKURXJK�WKH�
LVVXHV� WRJHWKHU�� ,W� ZRUNHG�� &XW� LQMXULHV� SOXP�
PHWHG�DQG�FRQWLQXH�WR�UHPDLQ�ORZ� 

%HIRUH�EHLQJ�WROG�ZKDW�WR�GR�DQG�KRZ�
WR�GR�LW��RXU�LQMXU\�GDWD�LQGLFDWHV�ZH�KDYH�PRUH�
H[SRVXUH� WR� SXQFWXUH� W\SH� LQMXULHV� WKDQ� ZH�
SUHYLRXVO\�WKRXJKW��:H�ZHUH�ZRUNLQJ�RQ�SRVVL�
EOH� VROXWLRQV�� $V� ZH� ZRUNHG� WR� XQGHUVWDQG�
JORYH� SURWHFWLRQ� UDWLQJV�� RQH� RI� WKH� WKLQJV� ZH�
KDYH�OHDUQHG�DERXW�JORYH�PDQXIDFWXUHUV�LV�WKH\�
UDWH� WKHLU� JORYHV� XVLQJ� WHVWLQJ� GDWD� IURP� WKHLU�

RZQ�ODE�DQG�WHVWLQJ�PHWKRG�WKDW�PDNHV�WKHLU�
SURGXFW�ORRN�WKH�EHVW��,�1�KDV�EHHQ�WHVWLQJ�DOO�
VWRFNHG� JORYHV� DW� DQ� LQGHSHQGHQW� ODE� XVLQJ�
WKH� VDPH� WHVW� PHWKRG� RQ� WKH� VDPH� WHVWLQJ�
PDFKLQH� VR� ZH� FDQ� JHW� FRPSDUDEOH� WUXVWHG�
UHVXOWV��:H�ZHUH�LQ�WKH�SURFHVV�RI�LGHQWLI\LQJ�
KRZ�WR�WHVW�IRU�SXQFWXUH�UHVLVWDQFH�ZKHQ������
KDSSHQHG� 

:LWK� RQO\� IRXU� GD\V� QRWLFH�� WKH�
GLUHFWLRQ� IURP� PDQDJHPHQW� ZDV� WR� JHW� FXW�
OHYHO� IRXU� JORYHV� DQG� VOHHYHV� LQ� VWRFN� QRZ�
DQG�WHVW�ODWHU��)RXU�GLIIHUHQW�VW\OHV�RI�JORYHV�
ZHUH�LQLWLDOO\�SXW�LQ�VWRFN��DOO�RI�ZKLFK�KDYH�
EHHQ� VHQW� RXW� IRU� LQGHSHQGHQW� WHVWLQJ�� 7KH�
RUDQJH� JORYHV� WHVWHG� DW� RQO\� D� WKLUG�RI� WKHLU�
PDQXIDFWXUHU� UDWLQJ�� HYHQ� WKRXJK� WKH\�ZHUH�
WKH� PRVW� H[SHQVLYH� JORYH� RI� WKH� IRXU�� 7KLV�
KDV� VWDUWHG�D� IOXUU\�RI� DFWLYLW\� IURP�RXU�GLV�
WULEXWRU�WR�JHW�DQ�H[SODQDWLRQ�IURP�WKH�PDQX�
IDFWXUHU��$V�RI� WKLV�ZULWLQJ�ZH�VWLOO�KDYH�QRW�
EHHQ� SURYLGHG� DQ� H[SODQDWLRQ�� MXVW� GHQLDO��
5DWKHU� WKDQ� ZDLW� IRU� D� UHVROXWLRQ�� ZH� KDYH�
DGGHG� D�EODFN�JORYH� WR� WKH�ZDUHKRXVH� VWRFN�
WKDW� WHVWHG� ZHOO� DQG� ZDV� WULDOHG� RXW� RQ� WKH�
IORRU�E\�IHOORZ�WHDP�PHPEHUV��7ULDO�E\�YRO�
XQWHHUV� RXW� RQ� WKH� VKRS� IORRU� LV� WKH� ZD\� ,�
SUHIHU�WR�LQWURGXFH�QHZ�33(�� 

7KH�JUD\�VOHHYHV�WKDW�ZHUH�LQLWLDOO\�
VWRFNHG�FDPH�LQ�ZLWK�D�FDQFHU�ZDUQLQJ�ODEHO�
WKDW� FDXVHG� FRQFHUQ� DPRQJ� WKH� WHDPV�� 7KH�
PDQXIDFWXUHU¶V�H[SODQDWLRQ�ZDV�WKDW�&DOLIRU�
QLD�KDV� VXFK�D� VWULFW� ODZ� UHJDUGLQJ�FKHPLFDO�
H[SRVXUH��WKH\�SODFHG�WKH�ODEHO�RQ�WKHLU�SURG�
XFW� DV� D� GHIHQVH� DJDLQVW� EHLQJ� ILQHG� UDWKHU�
WKDQ�DFWXDOO\�WHVWLQJ�WKHLU�SURGXFW�IRU�DQ\�RI�
WKH�WKRXVDQGV�RI�&DOLIRUQLD�UHJXODWHG�FKHPL�
FDOV�� ,Q�FRPSDULVRQ��26+$�RQO\� UHJXODWHV�D�
KDQGIXO�RI�FKHPLFDOV�DQG�H[SRVXUH�OLPLWV�DUH�
EDVHG�RQ�UHVHDUFK�IURP�WKH�VL[WLHV��$OVR��WKH�
GLVWULEXWRU� PLVUHSUHVHQWHG� �WKH\� FDXJKW� WKH�
PLVWDNH�� WKHVH� VOHHYHV� DV� EHLQJ� FXW� OHYHO� ��
EXW� ZHUH� DFWXDOO\� FXW� OHYHO� ��� 7KH� JUD\�
VOHHYHV� KDYH� EHHQ� UHSODFHG� LQ� ZDUHKRXVH�
VWRFN� ZLWK� JUHHQ� VOHHYHV� WKDW� RIIHU� ILUH� UH�
VLVWDQFH�IHDWXUH�DOVR�� 

8QWHVWHG�� VFDUFH�� H[SHQVLYH� 33(�
WKDW� GRHVQ¶W� ILW� SURSHUO\�RU� DGGUHVV� WKH�KD]�
DUGV�WKDW�ZH�DUH�H[SRVHG�WR�DW�,�1��LV�QRW�WKH�
EHVW� ZD\� WR� SURWHFW� WHDP� PHPEHUV�� � ,I� ZH�
FDQ�JHW�FRUSRUDWH�WR�VWD\�RXW�RI�RXU�EXVLQHVV��
ZH� ZLOO� JHW� WKURXJK� WKLV� EXW� LW� LV� JRLQJ� WR�
WDNH� VRPH� WLPH�� $UFHORUPLWWDO� FRUSRUDWH�
OHDGHUVKLS¶V�KDVWH�WR�IDFLOLWDWH�FKDQJH�SXW�XV�
LQ�D�SRVLWLRQ�WR�IDLO��:H�ZLOO�VXFFHHG�WRJHWK�
HU�DV�D�WHDP�GHVSLWH�WKH�REVWDFOH�FRXUVH�PDQ�
DJHPHQW�KDV�SXW�EHIRUH�XV� 

,�1�0DQDJHPHQW�GLG�QRW�UHYLHZ�WKLV�DUWLFOH¶V�
FRQWHQWV�EHIRUH�GLVWULEXWLRQ�DQG�PD\�RU�PD\�
QRW�DJUHH�ZLWK�LW� 

,Q�6ROLGDULW\ 

-LP�3RQGR 

6DIHW\�&RRUGLQDWRU�� 

 

7KH�6ROLGDULW\�&RPPLWWHH�KRVWHG�D�ERZOLQJ�SDUW\�DW�7KXQGHUELUG�/DQHV�LQ�/D3RUWH��
,QGLDQD��)HEUXDU\�����������3DUWLFLSDQWV�IURP�IDPLOLHV�RI�86:�/RFDO������HQMR\HG�
D�QLJKW�RI�ERZOLQJ��SL]]D�DQG�UHIUHVKPHQWV��:DWFK�IRU�PRUH�6ROLGDULW\�HYHQWV� 
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 7KH� ILJKW� DJDLQVW� XQIDLU� IRUHLJQ�
WUDGH�QHYHU�HQGV�IRU�WKH�8QLWHG�6WHHOZRUNHUV��
+HUH� LV� D� �������� QHZV� UHOHDVH� IURP� WKH�
86:�5DSLG�5HVSRQVH��ZKLFK� LV� EDVHG� RQ� D�
UHSRUW�IURP�WKH�$OOLDQFH�IRU�$PHULFDQ�0DQX�
IDFWXULQJ�  
 �(DUOLHU� WKLV� PRQWK�� WKH� 7UXPS�
DGPLQLVWUDWLRQ� XQYHLOHG� D� WUDGH� DJHQGD� WR�
&RQJUHVV� WKDW� DLPV� WR� SXQLVK� FRXQWULHV� WKDW�
YLRODWH� LQWHUQDWLRQDO� WUDGH� ODZV�� HYHQ� LI� WKDW�
PHDQV�LJQRULQJ�XQIDYRUDEOH�GHFLVLRQV�E\�WKH�
:RUOG� 7UDGH� 2UJDQL]DWLRQ� �:72�� 
 86:� ,QWHUQDWLRQDO� 9LFH� 3UHVLGHQW�
7RP� &RQZD\� GLVFXVVHG� WKH� VKLIW� LQ� WUDGH�
SROLF\� RQ� WKH� /HVOLH� 0DUVKDOO� 6KRZ�� DQG�
H[SODLQHG� WKH� SUREOHPV� XQIDLU� WUDGH� FDXVHV�
$PHULFDQ� PDQXIDFWXUHUV� DQG� ZRUNHUV�� +H�
DOVR�RXWOLQHG�WKH�ILQGLQJV�RI�D�QHZ�UHSRUW�E\�
WUDGH� DWWRUQH\V� 7HUHQFH� 6WHZDUW� DQG� (OL]D�
EHWK� 'UDNH� WKDW� VSHOOV� RXW� KRZ� 8�6�� WUDGH�
HQIRUFHPHQW�KDV�EHHQ�XQGHUPLQHG� LQ�UXOLQJV�
E\�WKH�:72¶V�$SSHOODWH�%RG\�  
 $V�D�UHVXOW�RI�XQIDLU�DQG�RIWHQ�LOOH�
JDO� SUDFWLFHV� E\� RXU� IRUHLJQ� WUDGH� SDUWQHUV��
WKRXVDQGV� RI� IDFWRULHV� KDYH� FORVHG� DQG�PLO�
OLRQV� RI� MREV� KDYH� GLVDSSHDUHG�� 7KH� 8�6��
JRYHUQPHQW¶V� DELOLW\� WR� WDNH� HIIHFWLYH� DFWLRQ�
DJDLQVW� LOOHJDO� WUDGH� KDV� VDYHG� WKRXVDQGV� RI�
MREV� E\� LPSOHPHQWLQJ� WDULIIV� RQ� VXEVLGL]HG�
DQG� GXPSHG� JRRGV�� EXW� WKLV� ZRUN� KDV� EHHQ�
XQGHUPLQHG�E\�WKH�:72�  
 ³7KLV�LV�UHDOO\�DERXW�KROGLQJ�FRXQ�
WULHV� DFFRXQWDEOH� WR� WKH� DJUHHPHQWV� WKH\�
PDGH�ZKHQ�WKH\�HQWHUHG�WKH�:72�´�&RQZD\�
H[SODLQV� 
 :LWK� ����QDWLRQV�EHORQJLQJ� WR� WKH�
:72�� WKH� 8�6�� DFFRXQWHG� IRU� OHVV� WKDQ� ���
SHUFHQW� RI� WUDGH� UHPHG\� PHDVXUHV� LPSRVHG�
E\� :72� PHPEHUV� IURP� ����� WR� ������ EXW�
WKH�8QLWHG�6WDWHV�ZDV�VXEMHFW�WR������SHUFHQW�
RI� WKH�:72
V�GHFLVLRQV� LQ� WUDGH�UHPHG\�GLV�
SXWHV��ZLWK�WKH�$SSHOODWH�%RG\�UXOLQJ�DJDLQVW�
WKH�8QLWHG�6WDWHV�PRUH�WKDQ����SHUFHQW�RI�WKH�
WLPH�� 


