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2YHUWLPH�
2YHU�7LPH 

 
0DQDJHPHQW�KDV�QRW�KLUHG�
DQ\�FDUHHU�/HWWHU�&DUULHUV�
LQ�RYHU�D�\HDU�DQG�D�KDOI���
7UXH��WKH\�KLUHG�7UDQVL�
WLRQDO�(PSOR\HHV��WKDQN�
JRRGQHVV�IRU�DW�OHDVW�WKDW�
PXFK�KHOS����EXW�WKH\�KDYH�
QRW�KLUHG�DQ\�QHZ�7(¶V�IRU�
RYHU�D�\HDU�QRZ���$QG�WR�
WRS�LW�RII��PDQDJHPHQW�KDV�
LQIRUPHG�XV�WKDW��EDVHG�RQ�
YROXPH��$FFRUGLQJ�WR�
'2,6�QR�GRXEW���ZH�DUH�
RYHUVWDIIHG�LQ�6DOW�/DNH�
&LW\�E\�DERXW����SRVLWLRQV���
:H�FDQ�DVVXPH�WKDW�'2,6�
LV�WHOOLQJ�DOO�RI�WKH�$VVRFL�
DWH�2IILFHV�VRPHWKLQJ�VLPL�
ODU��� 

�����:KDW�GRHV�WKLV�PHDQ�WR�
XV"��:HOO��ILUVW�RI�DOO��,�
NQRZ�WKDW�ZH�DUH�QRW�RYHU�
VWDIIHG�E\����SRVLWLRQV���,Q�
IDFW��,�ZRXOG�YHQWXUH�WR�VD\�
WKDW�ZH�DUH�XQGHUVWDIIHG��
EXW�VLQFH�,�GR�QRW�SRVVHVV�
WKH�RPQLVFLHQFH�RI�'2,6��,�
ZRXOG�QRW�YHQWXUH�WR�JLYH�
DQ�H[DFW�FRXQW�E\�ZKLFK�
ZH�DUH�XQGHUVWDIIHG���0\�
EDVLV�IRU�EHOLHYLQJ�WKDW�ZH�
DUH�XQGHUVWDIIHG�LV�IRXQGHG�
LQ�DOO�RI�WKH�LPSURSHU�PDQ�
GDWLQJ�JULHYDQFHV��WKH�GHQL�
DO�RI�6WHZDUGV�WLPH�JULHY�
DQFHV��DQG�WKH�FURVVLQJ�
FUDIW�JULHYDQFHV�WKDW�DUH�
QRZ�EHLQJ�ILOHG��DOO�RI�
ZKLFK�DUH�FDXVHG�E\�XQGHU�
VWDIILQJ� 

�����2I�FRXUVH�ZH�DUH�QRW�WKH�
RQO\�RQHV�DIIHFWHG�E\�XQ�
GHUVWDIILQJ���7KLV�VDPH�VFH�
QDULR�LV�EHLQJ�SOD\HG�RXW�
DOO�RYHU�WKH�8QLWHG�6WDWHV�
LQ�DOPRVW�HYHU\�RIILFH���,Q�
IDFW��,�KDG�DQ�RSSRUWXQLW\�

WR�VSHDN�WR�WKH�5XUDO�/HWWHU�
&DUULHUV�8QLRQ�ODVW�ZHHN��
DQG�WKH\�WROG�PH�WKDW�WKHLU�
PHPEHUV�DUH�IXULRXV�RYHU�
WKHLU�ODVW�HYDOXDWLRQV���1RW�
RQO\�GR�WKH\�QRZ�UHFHLYH�
PXFK�OHVV�\HDUO\�VDODU\��
EXW�WKH\�DOVR�KDG�PDVVLYH�
DPRXQWV�RI�WLPH�DGGHG�WR�
WKHLU�URXWHV���7KH\�PDNH�
OHVV�PRQH\��DQG�WKH\�DOVR�
KDYH�WR�ZRUN�PRUH�KRXUV�WR�
JHW�LW���7KH\�WROG�PH�WKDW�
WKH\�ZLVKHG�WKDW�WKH\�ZHUH�
&LW\�/HWWHU�&DUULHUV�VR�WKDW�
WKH\�ZRXOG�DW�OHDVW�JHW�SDLG�
IRU�WKH�H[WUD�KRXUV���,�FDQ�
KRQHVWO\�VD\�WKDW�WKLV�LV�WKH�
ILUVW�WLPH�,�KDYH�HYHU�VHHQ�D�
5XUDO�&DUULHU�HQYLRXV�RI�D�
&LW\�&DUULHU� 

�����,Q�DGGLWLRQ��WKH�3RVWDO�
6HUYLFH�KDV�DQQRXQFHG�WKDW�
WKH\�ZLOO�EH�RIIHULQJ�DQRWK�
HU�³HDUO\�UHWLUHPHQW´�RS�
SRUWXQLW\��GDWHV�DUH�XQ�
NQRZQ�DW�WKH�ZULWLQJ�RI�WKLV�
DUWLFOH��EXW�&DUULHUV�DUH�
HOLJLEOH�ZLWK�WKH�VDPH�
WHUPV�DV�WKH�RIIHU�ZH�UH�
FHLYHG�LQ��������LV�VKXWWLQJ�
GRZQ�VL[�GLVWULFW�RIILFHV��
DQG�LV�HOLPLQDWLQJ�������
PDLO�SURFHVVLQJ�VXSHUYLVRU�
DQG�PDQDJHPHQW�SRVLWLRQV�
DW�QHDUO\�����IDFLOLWLHV�
DURXQG�WKH�FRXQWU\���6R��DV�
,�VHH�LW��RQFH�DJDLQ��ZH�ZLOO�
EH�DVNHG�WR�GR�PRUH�ZLWK�
OHVV��ZKLFK�PHDQV�WKDW�ZH�
ZLOO�EH�ZRUNLQJ�PRUH�RYHU�
WLPH�WKDQ�HYHU���&DUULHUV�
QHHG�WR�UHPHPEHU�WKDW�$U�
WLFOH���DOORZV�PDQDJHPHQW�
WR�PDQGDWH��ZKHQ�QHFHV�
VDU\��WR�JHW�WKH�PDLO�GHOLY�
HUHG���6RPH�KDYH�DVNHG�PH�
WR�ILOH�D�JULHYDQFH�IRU�WKH�
ODFN�RI�VWDIILQJ��EXW�,�KDYH�
KDG�WR�H[SODLQ�WKDW�XQWLO�
PDQDJHPHQW�LV�UHJXODUO\�
ZRUNLQJ�&DUULHUV�PRUH�WKDQ�

���KRXUV�SHU�GD\�RU����
KRXUV�SHU�ZHHN��ZH�FDQQRW�
ZLQ�D�VWDIILQJ�JULHYDQFH��
EHFDXVH�$UWLFOH���JRYHUQV�
WKH�GLVWULEXWLRQ�RI�DOO�RYHU�
WLPH�XS�WR�WKRVH�OLPLWV���
7KH�LQKHUHQW�SHQDOW\�IRU�
RYHUWLPH�LV�WKDW�ZH�JHW�
WLPH�DQG�D�KDOI��WR����
KRXUV��DQG�GRXEOH�WLPH�WR�
���KRXUV���7KDW�SHQDOW\�LV�
VXSSRVHG�WR�HQVXUH�WKDW�
PDQDJHPHQW�VWDIIV�FRUUHFW�
O\��EXW�IRU�WKH�ILUVW�WLPH��,�
DP�VHHLQJ�WKDW�PDQDJH�
PHQW�KDV�VWRSSHG�FDULQJ�
DERXW�RYHUWLPH���,Q�IDFW��
ODWHO\�ZH�KDYH�EHHQ�ILOLQJ�
QXPHURXV�JULHYDQFHV�IRU�
³,PSURSHU�0DQGDW�
LQJ´��\HV��HYHQ�WKRXJK�
PDQDJHPHQW�PD\�PDQGDWH��
WKH\�VWLOO�KDYH�WR�JHW�LW�
ULJKW����DQG�ZH�KDYH�EHHQ�
ZLQQLQJ�KXQGUHGV�RI�KRXUV�
IRU�������2'/�&DUULHUV�
ZKR�ZHUH�OHIW�VLWWLQJ�DW�
KRPH�ZKLOH�WKHLU�IHOORZ�
&DUULHUV�ZHUH�LPSURSHUO\�
PDQGDWHG�WR�FDUU\�RYHU�
WLPH��,�ZRXOG�OLNH�WR�PHQ�
WLRQ�RQH�DGGLWLRQDO�WKLQJ�
DERXW�ZKLFK�ZH�QHHG�WR�EH�
FDUHIXO���$V�ZH�DUH�ZRUN�
LQJ�PRUH�KRXUV��PDNH�VXUH�
WKDW�ZH�GR�QRW�VDFULILFH�
VDIHW\�RU�WKH�VDQFWLW\�RI�WKH�
PDLO�MXVW�WR�JHW�RXU�MREV�
GRQH�D�OLWWOH�ELW�IDVWHU���:H�
DUH�JHWWLQJ�SDLG�WR�PDNH�
VXUH�WKDW�DOO�GHOLYHUDEOH�
PDLO�PDNHV�LW�WR�LWV�ILQDO�
GHVWLQDWLRQ�VDIHO\�DQG�H[�
SHGLWLRXVO\���,W�LV�DFWXDOO\�D�
)HGHUDO�2IIHQVH�WR�VWHDO��
WKURZ�DZD\��RU�HYHQ�GHOD\�
WKH�PDLO��VR�ZH�ZDQW�WR�
PDNH�VXUH�WKDW�HYHQ�LQ�WKH�
IDFH�RI�LQFUHDVLQJ�RYHU�
WLPH��ZH�DUH�GRLQJ�ZKDW�ZH�
ZHUH�KLUHG�WR�GR��ZKLFK�LV�
WR�WLPHO\�GHOLYHU�WKH�PDLO�
WKDW�KDV�EHHQ�HQWUXVWHG�WR�
XV� 

�����0DQ\�WLPHV�GXULQJ�P\�
FDUHHU�ZLWK�WKH�3RVW�2IILFH��
,�KDYH�KHDUG�WKH�VD\LQJ�WKDW�
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The Winners 
____Box___ 

Union Meeting  

Drawings 

January 8, 2009 

 

2 Door prizes             
$25.00 Each 

Alan Crocker 

Bob Torrance 

Progressive Retirees    
$75.00 

  Harvey Olsen 

  (not present) 

Next month                         
$100.00 

 

Progressive Union B         
$200.00 

Karen Anderson 

  (not present) 

Next month  $225.00 

 

Progressive Union A       
$650.00 

 Eric Tallman 

  (not present) 

Next month                     
$675.00 

The next drawings will 
be at the April 9, 2009  

Union Meeting 

You  Must  be  
present to  

WIN!!!  

7KH�:DKOTXLVW�5HSRUW 
0LNH�:DKOTXLVW��3UHVLGHQW� 



The Veep Speaks  
Vice President Phil Rodriguez 
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FKDQJH�LV�FRPLQJ���:HOO��LW�
GRHVQ¶W�ORRN�OLNH�FKDQJH�LV�
FRPLQJ�DQ\PRUH���1RZ�LW�
ORRNV�OLNH�FKDQJH�LV�KHUH���
:KDW�ZH�QHHG�LV�D�G\QDPLF�
3RVWPDVWHU�*HQHUDO��ZKR�
ZLOO�VHL]H�WKH�PRPHQW��
PDNH�WKH�ULJKW�FKRLFHV�DQG�
OHDG�XV�LQWR�WKH�IXWXUH�
ZKHUH�ZH�ZLOO�EH�D�YLDEOH�
VHUYLFH���6R�IDU��KH�KDV�MXVW�
DZDUGHG�KLPVHOI�WRQV�RI�
VDODU\�DQG�FRPSHQVDWLRQ�LQ�
WKH�IDFH�RI�UHFRUG�ORVVHV���
%XW��ZKR�NQRZV��PD\EH�KH�
LV�SODQQLQJ�RQ�HDUQLQJ�LW�DOO�
EDFN�ZLWK�KLV�JRRG�FKRLFHV�
WKLV�\HDU���8QWLO�WKHQ��ZH�
ZLOO�FRQWLQXH�WR�JULHYH�
RYHUWLPH�YLRODWLRQV�HDFK�
DQG�HYHU\�GD\�WKDW�WKH\�RF�
FXU���,I�\RX�VHH�YLRODWLRQV�
KDSSHQLQJ��SOHDVH�LQIRUP�
\RX�ORFDO�6KRS�6WHZDUG�VR�
WKDW�WKH�8QLRQ�FDQ�GR�LWV�
MRE���7KDQN�\RX��� 

5HFHQWO\�,�KDG�D�KHDWHG�GLV�
FXVVLRQ�ZLWK�D�6WDWLRQ�0DQ�
DJHU�UHJDUGLQJ�³SHUIRUPDQFH�
VWDQGDUGV´�DQG�KHU�H[SHFWD�
WLRQ�RI�&DUULHUV�LQ�KHU�]RQH���
7KLV�0DQDJHU�XVHG�WHUPV�
VXFK�DV�³GDLO\�H[SHFWDWLRQV´��
³GHPRQVWUDWHG�SHUIRU�
PDQFH´��³QRW�PHHWLQJ�RIILFH�
VWDQGDUGV´��³FDUULHU�LQWHJUL�
W\´��³GHPRQVWUDWLYH�SHUIRU�
PDQFH´�DQG�VR�RQ�DQG�VR�RQ��
2IILFH�WLPH�VHHPV�WR�EH�D�
FRQFHUQ�ZLWK�0DQDJHPHQW�
EHFDXVH�RYHU�DQG�RYHU�,�ZDV�
WROG�WKDW�6/&�&DUULHUV�ZDV�
QRW�PHHWLQJ�RIILFH�WLPH�
JRDOV����,�UHDOO\�GRQ¶W�SD\�WRR�
PXFK�DWWHQWLRQ�EHFDXVH�,�
NQRZ�WKHVH�WHUPV�PHDQ�DE�
VROXWHO\�QRWKLQJ�DFFRUGLQJ�WR�
RXU�&ROOHFWLYH�%DUJDLQLQJ�
$JUHHPHQW���� 

$OO�WRR�RIWHQ�RXU�IHOORZ�/HW�
WHU�&DUULHUV�IDOO�IRU�'2,6�
EDVHG�VWDQGDUGV��ZKHQ�LQ�
IDFW��'2,6�KDV�QR�FRQWUDFWX�
DO�PHULW�LQ�WHUPV�RI�RXU�GDLO\�
ZRUNORDG��5HPHPEHU��'2,6�
LV�D�0DQDJHPHQW�7RRO�DQG�
FDQQRW�EH�XVHG�DV�D�VROH�ED�
VLV�IRU�GLVFLSOLQH��'2,6�GRHV�
QRW�GHWHUPLQH�ZRUN�SHUIRU�
PDQFH�QRU�URXWH�YDOXHV��,I�
'2,6�KDG�FRQWUDFWXDO�PHULW��
DQG�ZH�ZHUH�ERXQG�WR�'2,6�

H[SHFWDWLRQV��WKHQ�DOO�RI�XV�
ZRXOG�EH�GLVFLSOLQHG�EHFDXVH�
ZH�QHYHU�PHHW�'2,6�SURMHF�
WLRQV��'R�QRW�OHW�\RXU�6XSHU�
YLVRU�OHDG�\RX�WR�EHOLHYH�WKDW�
\RX¶UH�QRW�PHHWLQJ�3RVWDO�
H[SHFWDWLRQV�RU�P\�IDYRULWH��
QRW�PHHWLQJ�SHUFHQW�WR�VWDQG�
DUG��1$/&�9LFH�3UHVLGHQW�
'DOH�+DUW�VWDWHG�LQ�D�3RVWDO�
5HFRUG�DUWLFOH��³WKH�RQO\�UHI�
HUHQFHV�WR�³SHUFHQW�WR�VWDQG�
DUG´�GHDO�ZLWK�HVWLPDWLQJ�
LPSDFW�RQ�RIILFH�WLPH�ZKHQ�D�
GHOLYHU\�XQLW�EHJLQV�KDYLQJ�
OHWWHU�PDLO�VRUWHG�LQ�D�'36�
HQYLURQPHQW´��� 

:KDW�DUH�/HWWHU�&DUULHUV�H[�
SHFWDWLRQV�DFFRUGLQJ�WR�WKH�
&ROOHFWLYH�%DUJDLQLQJ�
$JUHHPHQW"��$UWLFOH����RI�
WKH�1DWLRQDO�$JUHHPHQW�
VWDWHV� 

 7KH�SULQFLSOH�RI�D�
IDLU�GD\¶V�ZRUN�IRU�D�IDLU�
GD\¶V�SD\�LV�UHFRJQL]HG�E\�
DOO�SDUWLHV�WR�WKLV�$JUHH�
PHQW���7KH�(PSOR\HU�DJUHHV�
WKDW�EHIRUH�FKDQJLQJ�DQ\�
FXUUHQW�RU�LQVWLWXWLQJ�DQ\�
QHZ�ZRUN�PHDVXUHPHQW�V\V�
WHPV�RU�ZRUN�RU�WLPH�VWDQG�
DUGV��LW�ZLOO�QRWLI\�WKH�8QLRQ�
FRQFHUQHG�DV�IDU�LQ�DGYDQFH�
DV�SUDFWLFDEOH� 

$�IDLU�GD\¶V�ZRUN�IRU�D�IDLU�
GD\¶V�SD\���,�UHDOL]H�DW�WLPHV�
LW¶V�WRXJK�WR�FRQIURQW�DQ�DQ�
JU\�6XSHUYLVRU�EXW�UHDOL]H�
RXU�&RQWUDFW�LV�RQ�\RXU�VLGH�
LI�\RX¶UH�JLYLQJ�D�IDLU�GD\V�
ZRUN���'R�QRW�JHW�LQWR�D�GH�
EDWH�DERXW�\RXU�GDLO\�ZRUN�
ORDG�ZLWK�\RXU�6XSHUYLVRU���
,Q�D�SURIHVVLRQDO�PDQQHU�WHOO�
WKHP�\RXU�HVWLPDWH�DQG�GR�
QRW�IDOO�IRU�WKH�'2,6�SURMHFW�
HG�OHDYH�DQG�UHWXUQ�WLPH���
$OZD\V�UHPHPEHU�WR�VXEPLW�
D������DV�WKDW�ZLOO�EH�WKH�

RIILFLDO�HVWLPDWH�IRU�WKDW�
GD\���,I�\RXU�6XSHUYLVRU�
WKUHDWHQV�\RX�ZLWK�SHUIRU�
PDQFH�UHODWHG�GLVFLSOLQH�
PDNH�VXUH�WR�LPPHGLDWHO\�
WHOO�\RXU�6WHZDUG���$OZD\V�
FDUU\�\RXU�URXWH�VDIHO\��
QHYHU�FXW�FRUQHUV�LQ�RUGHU�
WR�EH�³EDFN�LQ�WLPH´���
:KHQ�\RX�KXUU\�DQG�FRP�
SURPLVH�VDIHW\�IRU�WKH�
QHHGV�RI�\RXU�6XSHUYLVRU�
\RX�ZLOO�HYHQWXDOO\�KDYH�
DQ�DFFLGHQW�WKDW�ZLOO�UHVXOW�
LQ�\RXU�6XSHUYLVRU�LPPH�
GLDWHO\�LVVXLQJ�GLVFLSOLQH���
5DUHO\�ZLOO�GLVFLSOLQH�EH�
LVVXHG�IRU�WDNLQJ�\RXU�WLPH�
E\�ZRUNLQJ�VDIHO\��� 

,�KDYH�UHFHLYHG�QXPHURXV�
SKRQH�FDOOV�IURP�/HWWHU�
&DUULHUV�ZKR�IHHO�WKH\�
KDYH�EHHQ�WDUJHWHG�E\�WKHLU�
6XSHUYLVRU�IRU�$JH�'LV�
FULPLQDWLRQ���&ODLPV�VXFK�
DV�6XSHUYLVRUV�IROORZLQJ�
WKHP�DW�D�KLJKHU�UDWH�WKDQ�
\RXQJHU�FDUULHUV�EHFDXVH�
WKH\�³DUH�VORZ´�FRPSDUHG�
WR�RWKHU�&DUULHUV��6XSHUYL�
VRUV�PDNLQJ�VWDWHPHQWV��
³KDYH�\RX�WKRXJKW�DERXW�
UHWLULQJ´���$�6XSHUYLVRU�
VWDQGLQJ�EHKLQG�WKHP�
ZKLOH�WKH\�FDVH�ZKLOH�RWK�
HU�\RXQJHU�&DUULHUV�VHHP�
WR�JHW�D�IUHH�SDVV��7KLV�LV�
WURXEOLQJ���$JH�GLVFULPLQD�
WLRQV�LV�PRUDOO\�ZURQJ�DQG�
YLRODWHV�IHGHUDO�ODZV�JRY�
HUQLQJ�SURWHFWLRQV�RI�
ZRUNHUV��� 1RWLFH�2I�1RPLQDWLRQV 

,Q�FRPSOLDQFH�ZLWK�%UDQFK�����%\ODZV�QRWLFH�LV�KHUHE\�
JLYHQ�WKDW�1RPLQDWLRQ�RI�'HOHJDWHV�WR�WKH�8WDK�6WDWH�

$)/-&,2�&RQYHQWLRQ�ZLOO�WDNH�SODFH�RQ� 

$SULO��������—�����30�$W�WKH�VFKHGXOHG�EUDQFK�JHQ�
HUDO�PHHWLQJ� 

2261 South Redwood Road 

3OHDVH�FRQVXOW�%UDQFK�����%\ODZV�IRU�IXUWKHU�GHWDLOV�RI�
QRPLQDWLQJ�SURFHGXUHV�DQG�HOLJLELOLW\�UHTXLUHPHQWV�IRU�

GHOHJDWHV�� 



GLDJQRVHG�FRQGLWLRQ�
DQG�WKH�IDFWRUV�RU�FRQ�
GLWLRQV�RI�WKH�HPSOR\�
PHQW 

�� ([WHQW�RI�GLVDELOLW\�
DIIHFWLQJ�WKH�HPSOR\�
HH¶V�DELOLW\�WR�ZRUN�GXH�
WR�WKH�LQMXU\ 

&DXVDO�5HODWLRQVKLS� 
 
$� 'LUHFW�&DXVH� 
%� $JJUDYDWLRQ 
&� $FFHOHUDWLRQ� 
'� 3UHFLSLWDWLRQ 
:KR�GHFLGHV�\RXU�&ODLP"

�2:&3�21/<"� 
/HJLWLPDWH�&ODLPV�DUH�
VRPHWLPHV�GHQLHG�EHFDXVH� 
· (PSOR\HH�PLVWDNHV�

DQG�RPLVVLRQV���IRUPV��
ODZV��UHVSRQVH�WR�
2:&3� 

$W�RXU�0DUFK�PRQWKO\�H[HFXWLYH�ERDUG�PHHWLQJ��,�DVNHG�WKH�PHPEHUV�RI�WKH�ERDUG�ZK\�
ZH�KDYH�VR�IHZ�XQLRQ�PHPEHUV�ZKR�DUH�QRW�VLJQHG�XS�ZLWK�WKH�1$/&�+HDOWK�%HQHILW�
3ODQ��7KH�UHVSRQVHV�,�JRW�ZHUH�����³0\�GRFWRUV�DUH�QRW�RQ�WKH�332�/LVW´��³0\�GLDJQRVWLF�
ODEV�DUH�QRW�RQ�WKH�332�/LVW´��³6RPH�+RVSLWDOV�DUH�QRW�RQ�WKH�332�/LVW´� 
 ,¶P�JRLQJ�WR�WU\�DQG�GR�VRPHWKLQJ�DERXW�WKHVH�SUREOHPV��,�FDOOHG�WKH�+HDOWK�3ODQ�
DQG�WKH\�JDYH�PH�WKLV�332�/RFDWRU�SKRQH�QXPEHU����-���-���-������7KDW�LV�WKH�SKRQH�
QXPEHU�WKDW�ZDV�XVHG�GXULQJ�RSHQ�VHDVRQ��,W�PD\�EH�VWLOO�DYDLODEOH�DW�WKLV�SUHVHQW�WLPH��
&,*1$�+HDOWK�&DUH�6KDUHG�$GPLQLVWUDWLYH�LV�WKH�332�1HWZRUN�IRU�1$/&� 
 6RPH�WKLQJV�\RX�FDQ�GR�WR�KHOS� 
 

<RX�FDQ�FDOO�WKH�332�/RFDWRU�QXPEHU�–��-���-���-����� 
<RX�FDQ�DVN�\RXU�GRFWRU�LI�KH�SDUWLFLSDWHV�LQ�WKH�&,*1$�1HWZRUN� 
<RX�FDQ�UHIHU�KLP�WR�VLJQ-XS�LQ�WKH�&,*1$�1HWZRUN� 
:H�FDQ�DOVR�ORRN�IRU�WKHP�LQ�WKH�ODWHVW�332�/LVW� 
 
$V�WR�/DE�GLDJQRVWLFV��,¶OO�QHHG�\RX�WR�WHOO�PH�WKH�RQHV�\RX�DUH�XVLQJ��,�ZLOO�DVN�WKHP�

WR�WU\�DQG�VHH�LI�WKH\�FDQ�MRLQ�WKH�1$/&�1HWZRUNV��,¶OO�LQTXLUH�ZLWK�WKH�1$/&�+HDOWK�
3ODQ�LQ�WKH�XSFRPLQJ�ZHHNV��WR�OHDUQ�PRUH�DERXW�KRZ�WKHVH�1HWZRUNV�DQG�332�SUR�
JUDPV�ZRUN�ZLWK�1$/&�LQ�PDNLQJ�FRQWUDFWV�ZLWK�WKH�/DEV� 

3OHDVH�FRQWDFW�PH�DQG�OHW�PH�NQRZ�LI�WKHUH�DUH�RWKHU�DUHDV�RI�PHGLFDO�FDUH�\RX�ZDQW�
PH�WR�FKHFN�RQ�DQG�WU\�WR�LPSURYH�LQ�RXU�DUHD��0RVW�LI�QRW�DOO�+HDOWK�3ODQV�VWDUW�LQ�0D\�
WR�SUHSDUH�RU�SUHVHQW�WKH������FRYHUDJH�SURSRVDOV�WR�230���6R��,�ZLOO�QHHG�\RXU�IHHG�
EDFN�DV�VRRQ�DV�SRVVLEOH��WR�JHW�WKH�EDOO�UROOLQJ�IRU�QH[W�\HDU� 

�,¶OO�WU\�WR�UHSRUW�LQ�$SULO�RQ�WKLV�SURJUHVV� 

+($/7+�%(1(),76��-�-,0�.(5(.(6 
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:HOO�WKH�WUDLQLQJ�RQ�%DVLF�
2:&3�ZHQW�YHU\�ZHOO�WZHQ�
W\-ILYH�LQGLYLGXDOV�DWWHQGHG�
IURP�DURXQG�WKH�JUHDW�VWDWH��
7KH�WUDLQLQJ�ZDV�FRQGXFWHG�
E\�0DU\�0DUWLQH]�5$$�RXW�
RI�WKH�EXVLQHVV�RIILFH�RI�UH�
JLRQ�WZR��%UDQFK�����$X[LO�
LDU\�GLG�D�JUHDW�MRE�RI�
SURYLGLQJ�LWHPV�IRU�EUHDNV�
DQG�D�QRWRULRXV�OXQFK�DQG�,�
GR�JUHDWO\�DSSUHFLDWH�DOO�WKDW�
WKH\�GLG��,QGLYLGXDOV�WKDW�
DWWHQGHG�OHDUQHG�2:&3�LQ�D�
VQDSVKRW� 

,WHPV�DGGUHVVHG�ZHUH� 
+LVWRU\�RI�)HGHUDO�(PSOR\�
HHV�&RPSHQVDWLRQ�$FW�
�)(&$� 
2IILFH�RI�:RUNHUV�&RPSHQ�
VDWLRQ��2:&3��LV�D�GLYLVLRQ�
RI�WKH�'HSDUWPHQW�RI�/DERU�
�'2/� 
)HGHUDO�HPSOR\HHV�DUH�QRW�
DOORZHG�WR�VXH�WKH�$JHQF\ 
7KDW�)HGHUDO�HPSOR\HH¶V�
KDYH�ULJKWV�WR�ZDJHV�DQG�
PHGLFDO�EHQHILWV�ZKHQ�LQ�
MXUHG�RQ�WKH�MRE 
7KH���&ULWHULD�WKDW�PXVW�EH�
PHW�WR�VXEVWDQWLDWH�D�FODLP�
�WUDXPDWLF�RU�RFFXSDWLRQDO� 
,GHQWLI\LQJ�7UDXPDWLF�,QMXU\�
--&$-� 
,GHQWLI\LQJ�2FFXSDWLRQDO�
'LVHDVH�RU�,QMXU\�--&$-� 
%XUGHQ�RI�3URRI�UHTXLUH�
PHQWV�� 
$��(PSOR\HH�1DUUDWLYH 
%��0HGLFDO�1DUUDWLYH 
 
�����'DWHV�RI�([DPLQDWLRQ 
�� +LVWRU\�JLYHQ�E\�HP�

SOR\HH� 
�� 5HVXOWV�RI�GLDJQRVWLF�

WHVWV  
�� 0HGLFDO�'LDJQRVLV 
�� 7UHDWPHQW�FRXUVH  
�� 3URJQRVLV�RI�UHFRYHU\ 
�� 3K\VLFLDQ¶V�PHGLFDO�

RSLQLRQ��ZLWK�PHGLFDO�
HYLGHQFH��DV�WR�FDXVDO��
UHODWLRQVKLS�EHWZHHQ�WKH�

2:&3�–�7HUU\�(KOHUV · 3K\VLFLDQ�PLVWDNHV�
DQG�RPLVVLRQV���IRUPV��
ODZV��UHVSRQVH�WR�
2:&3� 

· 0DQDJHPHQW�PLVWDNHV�
DQG�RPLVVLRQV�
�JULHYHDEOH���SURYLGH�
FRSLHV��UHFHLSW��WLPHOL�
QHVV�� 

6XSHUYLVRUV�5ROH�LQ�
FODLPV� 
2:&3�IRUPV��FD-����FD����
HWF� 
2:&3�GHQLDOV�KDYH�$S�
SHDO�5LJKWV 
 
,�SHUVRQDOO\�WKDQN�DOO�WKH�
LQGLYLGXDOV�ZKR�WRRN�
WLPH�DZD\�IURP�ZRUN�RU�
IDPLO\�WR�SDUWLFLSDWH�LQ�
WKLV�WUDLQLQJ��7KLV�WUDLQ�
LQJ�ZLOO�EH�RI�YDOXDEOH�
XVH�WR�WKHP�RU�VRPHRQH�
ZLWK�ZKRP�WKH\�FRPH�LQ�

FRQWDFW� 
,�KDYH�QRW�UHFHLYHG�D�
ODUJH�UHVSRQVH�IRU�WKH�
3K\VLFLDQ�LQIRUPDWLRQ�
WKDW�,�DVNHG�IRU�ODVW�
PRQWK���,I�\RX�MXVW�KDYH�
QRW�KDG�WKH�WLPH�WR�UH�
VSRQG�,�XQGHUVWDQG�EXW�GR�
DVN�WKDW�\RX�GR� 
 
 
� 
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�����*LPPH���IRU�&2/&3(�FRQWHVW��&2/&3(�GRQRUV�FRXOG�FROOHFW�������� 

)LYH�OXFN\�GRQRUV�WR�&2/&3(�ZLOO�ZLQ��������HDFK�LQ�D�QHZ�³*LPPH��´�FRPSHWLWLRQ�DQQRXQFHG�E\�1$/&�3UHVLGHQW�
:LOOLDP�+��<RXQJ��7KHUH¶V�D�QHZ�WZLVW�WR�WKLV�\HDU¶V�FRQWHVW—WKH�UDFH�WR�TXDOLI\�LV�DPRQJ�1$/&�EUDQFKHV��JURXSHG�E\�
VL]H��ZLWK�PHPEHUV�RI�ILYH�ZLQQLQJ�ORFDOV�DXWRPDWLFDOO\�HQWHUHG�LQ�WKH�FRQWHVW�GUDZLQJ� 

³:H�ZDQW�WR�EXLOG�RQ�RXU�VXFFHVV�RYHU�WKH�SDVW�WZR�\HDUV�´�3UHVLGHQW�<RXQJ�VDLG��³$QG�E\�VXFFHVV��,�PHDQ�ERWK�WKH�ZD\�
ZH�LQFUHDVHG�&2/&3(�FRQWULEXWLRQV�DQG�WKH�IDFW�WKDW�ZH�KHOSHG�HOHFW�D�SUHVLGHQW�ZKR�FDUHV�DERXW�ZRUNLQJ�IDPLOLHV�DQG�
PRUH�SUR-ODERU�PHPEHUV�RI�&RQJUHVV��LQ�ERWK�WKH�+RXVH�DQG�6HQDWH�´ 

7KH�QHZ�FRQWHVW��KH�VDLG��SXWV�WKH�IRFXV�RQ�JURZLQJ�DXWRPDWLF�*LPPH���GRQDWLRQV�RI����RU�PRUH�SHU�SD\�SHULRG�DW�WKH�
EUDQFK�OHYHO��WKH�VRXUFH�RI�WKH�XQLRQ¶V�RUJDQL]DWLRQDO�VWUHQJWK��7KH�&RPPLWWHH�RQ�/HWWHU�&DUULHU�3ROLWLFDO�(GXFDWLRQ��RU�
&2/&3(��LV�1$/&¶V�SROLWLFDO�DFWLRQ�FRPPLWWHH��)XQGV�DUH�XVHG�WR�VXSSRUW�FDQGLGDWHV—5HSXEOLFDQV��'HPRFUDWV�DQG�
LQGHSHQGHQWV—ZKR�VXSSRUW�OHWWHU�FDUULHUV¶�LVVXHV��DQG�WR�KHOS�ILQDQFH�JHW-RXW-WKH-YRWH�DQG�RWKHU�SROLWLFDO�DFWLYLWLHV��$E�
VROXWHO\�QR�XQLRQ�GXHV�PRQH\�LV�XVHG�WR�VXSSRUW�SROLWLFDO�FDQGLGDWHV� 

&RQWULEXWLRQV�WR�&2/&3(�DUH�HQWLUHO\�YROXQWDU\��7HQV�RI�WKRXVDQGV�RI�DFWLYH�DQG�UHWLUHG�1$/&�PHPEHUV�FKRRVH�WR�JLYH�
HDFK�\HDU��PDQ\�WKURXJK�UHJXODU�GHGXFWLRQV�IURP�WKHLU�SD\FKHFNV� 
RU�PRQWKO\�DQQXLW\�SD\PHQWV��RU�E\�HOHFWURQLF�IXQGV�WUDQVIHU�IURP�WKHLU�FKHFNLQJ�DFFRXQWV� 

³,W¶V�WHPSWLQJ�WR�UHVW�RQ�RXU�ODXUHOV��EXW�ZH�FDQ¶W�UHOD[�QRZ�´�3UHVLGHQW�<RXQJ�ZDUQHG��³<RX�FDQ�WHOO�E\�WKH�SROLWLFDO�
SRVWXULQJ�DURXQG�WKH�HFRQRPLF�VWLPXOXV�OHJLVODWLRQ�WKDW�WKH�ORVHUV�LQ������DUH�MXVW�LWFKLQJ�WR�VWDUW�WKH������FDPSDLJQ��:H�
KDYH�WR�EH�UHDG\�WR�DQVZHU�WKHP�´ 

³2XU�VWUXJJOH�WR�UHEXLOG�WKH�PLGGOH�FODVV�LV�MXVW�EHJLQQLQJ�´�KH�DGGHG� 

³*LPPH���IRU�&2/&3(´�ZDV�ODXQFKHG�MXVW�WKUHH�\HDUV�DJR��LQ�0DUFK�������ZLWK�WKH�DLP�RI�LQFUHDVLQJ�WKH�QXPEHU�RI�
DXWRPDWLF�FRQWULEXWRUV��7KH�WDUJHW�RI����SHU�SD\�SHULRG�UHSUHVHQWV�MXVW����FHQWV�SHU�ZRUN�GD\��7KH�JRDO�IRU�UHWLUHH�FRQWUL�
EXWLRQV�LV����HDFK�PRQWK���2I�FRXUVH��DQ\�DPRXQW�LV�ZHOFRPH�� 

³$�VWHDG\�VWUHDP�RI�FRQWULEXWLRQV�LV�UHDOO\�LPSRUWDQW�IRU�SODQQLQJ�E\�RXU�/HJLVODWLYH�DQG�3ROLWLFDO�$IIDLUV�'HSDUWPHQW�
DQG�IRU�EXGJHWLQJ�RXU�UHVRXUFHV�RYHU�WKH�FRPLQJ�PRQWKV�´�<RXQJ�H[SODLQHG� 

+RZ�WKH�FRQWHVW�ZRUNV 
)RU�WKH������&2/&3(�FDPSDLJQ��WKH�XQLRQ�ORFDOV�ZLOO�EH�GLYLGHG�LQWR�ILYH�FDWHJRULHV� 

· %UDQFKHV�ZLWK�������RU�PRUH�PHPEHUV 
· ������WR�������PHPEHUV 
· ����WR�����PHPEHUV 
· ����WR�����PHPEHUV��DQG 
· ���WR����PHPEHUV� 
%HWZHHQ�QRZ�DQG�WKH�HQG�RI�WKH�\HDU��EUDQFKHV�ZLOO�VWULYH�WR�VLJQ�XS�DV�PDQ\�DFWLYH�DQG�UHWLUHG�PHPEHUV�DV�SRVVLEOH�DV�
DXWRPDWLF�*LPPH��-OHYHO�&2/&3(�GRQRUV��7KH�ILYH�EUDQFKHV�ZLWK�WKH�KLJKHVW�SHUFHQWDJH�RI�PHPEHUV�ZKR�DUH�*LPPH�
��FRQWULEXWRUV�LQ�WKHLU�VL]H�FDWHJRU\�DV�RI�'HFHPEHU����ZLOO�EH�WKH�ZLQQHUV� 

$W�WKDW�SRLQW��HDFK�ZLQQLQJ�EUDQFK�ZLOO�FRQGXFW�D�UDIIOH�DPRQJ�DOO�RI�LWV�*LPPH���PHPEHUV�DQG�WKH�ZLQQHU�ZLOO�UHFHLYH�D�
�������$PHULFDQ�([SUHVV�JLIW�FDUG��,Q�DGGLWLRQ��WKH�ILYH�ZLQQLQJ�EUDQFKHV�ZLOO�HDFK�UHFHLYH�ODSWRS�FRPSXWHUV�IRU�EUDQFK�
XVH��DQG�WKH�&2/&3(�FRRUGLQDWRUV�RI�HDFK�ZLQQLQJ�EUDQFK�ZLOO�UHFHLYH�D������JLIW�FDUG�XSRQ�FRPSOHWLRQ�RI�D�UHSRUW�RQ�
WKHLU�EUDQFK¶V�ZLQQLQJ�VWUDWHJ\� 

7KHUH�ZLOO�EH�D�VSHFLDO�SUL]H�IRU�PDNLQJ�WKH�JUHDWHVW�SURJUHVV��7KH�EUDQFK�UHFRUGLQJ�WKH�PRVW�JURZWK�LQ�SHUFHQWDJH�RI�
DXWRPDWLF�FRQWULEXWRUV�GXULQJ�WKH�FRQWHVW�PRQWKV�DOVR�ZLOO�VWDJH�D��������UDIIOH�IRU�HOLJLEOH�PHPEHUV��UHFHLYH�D�ODSWRS��DQG�WKH�
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&2/&3(�&217(67��FRQWLQXHG�IURP�SDJH���  

7KHUH�ZLOO�EH�D�VSHFLDO�SUL]H�IRU�PDNLQJ�WKH�JUHDWHVW�SURJUHVV��7KH�EUDQFK�UHFRUGLQJ�WKH�PRVW�JURZWK�LQ�SHUFHQWDJH�RI�
DXWRPDWLF�FRQWULEXWRUV�GXULQJ�WKH�FRQWHVW�PRQWKV�DOVR�ZLOO�VWDJH�D��������UDIIOH�IRU�HOLJLEOH�PHPEHUV��UHFHLYH�D�ODSWRS��
DQG�WKH�&2/&3(�FRRUGLQDWRU�ZLOO�UHFHLYH�D�JLIW�FHUWLILFDWH���7KH�EUDQFK�ZLQQLQJ�WKLV�VSHFLDO�SUL]H�PXVW�QRW�KDYH�ZRQ�LQ�
LWV�VL]H�FDWHJRU\�LQ�WKH�JHQHUDO�FRPSHWLWLRQ�� 

$QG�GRQ¶W�WKLQN�IRU�D�PLQXWH�WKDW�EUDQFKHV�ZLWK����RU�IHZHU�PHPEHUV�DUH�EHLQJ�IRUJRWWHQ��$OO�*LPPH���FRQWULEXWRUV�LQ�
WKHVH�EUDQFKHV�ZLOO�EH�HQWHUHG�LQWR�D�VHSDUDWH�UDIIOH��ZLWK�RQH�OXFN\�ZLQQHU�GUDZQ�IRU�D��������JLIW�FDUG� 

%UDQFK�VWDQGLQJV�ZLOO�EH�UHSRUWHG�DQG�XSGDWHG�EHORZ�VR�PHPEHUV�FDQ�WUDFN�WKH�SURJUHVV�RI�WKHLU�KRPH�EUDQFK��:LQQLQJ�
EUDQFKHV�ZLOO�EH�DQQRXQFHG�LQ�WKH�)HEUXDU\������3RVWDO�5HFRUG��WKH�DQQXDO�&2/&3(�UHFRJQLWLRQ�LVVXH��� 

7KH�)URQW�/LQH 
+LVWRULFDOO\��/HWWHU�&DUULHUV�WRRN�JUHDW�SULGH�LQ�WKHLU�DSSHDUDQFH��NQRZLQJ�WKDW�WKH\�UHSUHVHQWHG�WKH�³IDFH´�RI�WKH�3RVWDO�
6HUYLFH���7KH�SXEOLF�FDPH�WR�UHO\�RQ�KDYLQJ�D�SURIHVVLRQDO-ORRNLQJ�/HWWHU�&DUULHU�VHUYLQJ�WKH�QHHGV�RI�WKH�QHLJKERUKRRG� 

$V�D�SDWURQ��,�ZRXOG�H[SHFW�D�SXEOLF�VHUYDQW�WR�DSSHDU�FOHDQ�DQG�QHDW��ZLWK�SROLVKHG�VKRHV�DQG�WR�EH�ZHOO�JURRPHG���$Q\�
SDWURQ�H[SHFWV�JRRG�VHUYLFH��VHUYLFH�ZLWK�D�VPLOH��WLPHO\�GHOLYHU\�RI�PDLO��DQG�WKDW�WKHLU�PDLO�EH�SODFHG�LQ�WKH�PDLO�UHFHS�
WDFOH�DV�QHDWO\�DV�WKH�DFFRPPRGDWLRQ�DOORZV� 

6HHLQJ�WKH�PDLOPDQ�FRPH�DQG�OHDYH�LV�DV�FORVH�WR�EHLQJ�DW�WKH�3RVW�2IILFH�DV�PDQ\�SDWURQV�JHW���:KHQ�GHDOLQJ�ZLWK�WKH�
SXEOLF��OHDYH�D�JRRG�LPSUHVVLRQ�ZLWK�WKHP�VR�WKH\�ZLOO�XVH�WKH�3RVW�2IILFH�DJDLQ�DQG�DJDLQ���$OZD\V�ZHDU�D�FOHDQ�DQG�
XQZULQNOHG�XQLIRUP��DQG�PRVW�LPSRUWDQW�RI�DOO��UHPHPEHU�WR�VPLOH� 

%\�*HRUJH�7D\ORU 



Volume 9 Issue 3 Page 7 

April 2009 
Sun Mon Tue Wed Thu Fri Sat 

   � 
1DWO��$VVRF� 

RI�3DUOLDPHQ�
WDULDQV��1$3��
�����30 

� 
(-%RDUG 

�����30 

� 
3D\�'D\ 

� 

� � � � � 

%UDQFK� 

0HHWLQJ 

�����30 

�� �� 

�� 

(DVWHU� 

6XQGD\ 

�� 

 

�� �� 
6WHZDUG� 

7UDLQLQJ 

�����30 

�� �� 

��3D\�'D\ 
�� 

�� �� �� �� �� 
/DERU��� 

0DQDJHPHQW�
0HHWLQJ 

�� �� 

�� �� �� 
5$3 

�� 
5$3 

�� 
5$3 

 

 

 

1$/&�%UDQFK������ 

������6�5HGZRRG�5G���� 

�6DOW�/DNH�&LW\�87�������-���� 

%XVLQHVV�+RXUV� 

������0RQ��:HG��)UL�������$0�–������30 

������7XHV��7KXUVGD\������$0�–������30 

3OHDVH�FDOO�EHIRUH�YLVLWLQJ�WKH�%UDQFK�RIILFH�WR�HQVXUH�VRPHRQH�LV�
WKHUH� 

&KDQJH�RI�DGGUHVV���3OHDVH�VHQG�\RXU�QHZ�DGGUHVV��WR��WKH�EUDQFK��
RIILFH��LI��\RX�KDYH�PRYHG�UHFHQWO\�RU��DUH�SODQQLQJ�WR�PRYH�LQ�WKH�
QHDU�IXWXUH� 

6WDWHPHQW�RI�3ROLF\ 
 

7KH�3DYHPHQW�3RXQGHU�QHZVOHWWHU�LV�SXEOLVKHG�WZHOYH�WLPHV�D�
\HDU��7KH�3DYHPHQW�3RXQGHU�LV�D�SXEOLFDWLRQ�RI�%UDQFK������
7KH�DUWLFOHV�SULQWHG�LQ�WKH�QHZVOHWWHU�DUH�VXEPLWWHG�E\�WKH�VHQ�
LRU�XQLRQ�RIILFHUV��PHPEHUV�DQG�$X[LOLDU\�RI�WKH�EUDQFK�WR�LQ�
IRUP�WKH�PHPEHUV�RI�HYHQWV��QHZV��HGXFDWLRQDO�PDWWHUV�DQG�
RWKHU�PDWHULDO�GHHPHG�IRU�WKH�JRRG�RI�WKH�DVVRFLDWLRQ��7KH�DS�
SURSULDWHQHVV�RI��DUWLFOHV�SXEOLVKHG�LV�GHWHUPLQHG�E\�WKH�HGLWRU��
7KH�(GLWRU�UHVHUYHV�WKH�ULJKW�WR�HGLW�RU�UHMHFW�DUWLFOHV�VXEPLWWHG�
EDVHG�RQ�DSSURSULDWHQHVV��$UWLFOHV�DWWDFNLQJ�RU�FULWLFL]LQJ�RWK�
HUV�ZLOO�QRW�EH�SXEOLVKHG��7KH�3DYHPHQW�3RXQGHU�ZLOO�QRW�EH�
DOORZHG�WR�EH�XVHG�DV�D�ZHDSRQ�DJDLQVW�DQ\RQH�RU�JURXS�RI�
SHRSOH��7KH�3DYHPHQW�3RXQGHU�LV�WR�EH�XVHG�WR�HGXFDWH�DQG�
HGLI\�WKH�PHPEHUVKLS�RI�WKH�EUDQFK���7KH�RSLQLRQV�H[SUHVVHG�LQ�
WKH�QHZVOHWWHU�DUH�QRW�QHFHVVDULO\�WKH�RSLQLRQV�RI�WKH�1$/&�
RU�RI�%UDQFK�����RU�RI��LWV�RIILFHUV�RU�HGLWRU 
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