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7KH�2IILFLDO�1HZVOHWWHU�RI�WKH� 
7DOHQW�+LVWRULFDO�6RFLHW\ 

 

E\�'HEUD�0RRQ�-�5HSRUW�DQG�3KRWRJUDSKV�E\�(PPDOLVD�:KDOOH\ 

 7KH�ELUG�VXUYH\�LV�D�FROODERUDWLRQ�EH�
WZHHQ�WKH�5RJXH�9DOOH\�$XGXERQ�6RFLHW\��
.ODPDWK�%LUG�2EVHUYDWRU\��5RJXH�5LYHU�
:DWHUVKHG�&RXQFLO��WKH�6RXWKHUQ�2UHJRQ�
/DQG�&RQVHUYDQF\��DQG�WKH�VRXWKHUQ�2UH�
JRQ�ELUGLQJ�FRPPXQLW\�� 
 7KH�6HSWHPEHU������ILUH�GLVUXSWHG�DOO�
RXU�OLYHV�DQG�OHIW�PDQ\�KRPHOHVV��2XU�ELUG�
SRSXODWLRQ��GHSHQGLQJ�RQ�WKH�ULSDULDQ�KDE�
LWDWV�DORQJ�%HDU�&UHHN��SRVVLEO\�VXIIHUHG�
DV�PXFK�RU�PRUH�WKDQ�RXU�KXPDQ�SRSXOD�
WLRQ��:H�PLVV�WKH�YHJHWDWLRQ�RI�RXU�EHDXWL�
IXO�*UHHQZD\��EXW�ELUGV�DQG�RWKHU�FUHD�
WXUHV�PLVV�LW�PRUH��� 
 7KH�VXUYH\��FUHDWHG�E\�WKH�IRXU�HQWLWLHV�
PHQWLRQHG�DERYH��DQG�GHSHQGLQJ�KHDYLO\�
RQ�ORFDO�ELUGHUV�IRU�WKHLU�REVHUYDWLRQV��
ZDQWV�WR�JHQHUDWH�GDWD�WR�WUDFN�WKH�FKDQJ�
HV�LQ�ELUG�SRSXODWLRQV�DORQJ�%HDU�&UHHN�
RYHU�WLPH��DQG�WR�TXDQWLI\�KRZ�ELUG�SRSX�
ODWLRQV�UHVSRQG�WR�KDELWDW�FKDQJHV�DQG�
UHVWRUDWLRQ�HIIRUWV�DV�WKH�ULSDULDQ�KDELWDW�
UHFRYHUV�IURP�WKH������ILUHV��7KH�VXUYH\V�
DUH�WDNLQJ�SODFH�LQ�VHYHUHO\�EXUQHG��PRG�
HUDWHO\�EXUQHG��DQG�XQEXUQHG�DUHDV��VR�
WKDW�FKDQJHV�LQ�WKH�EXUQHG�DUHDV�FDQ�EH�
FRPSDUHG�ZLWK�XQEXUQHG�DUHDV�� 
 2XU�YHU\�RZQ�ELUGHU��(PPDOLVD�:KDO�
OH\��7+6�%RDUG�0HPEHU�DQG�:HEPDVWHU��
LV�SDUWLFLSDWLQJ�LQ�WKH�VXUYH\�LQ�WZR�VHF�
WLRQV�ZKLFK�KDYH�WZR�WUDQVHFWV�HDFK��6KH�
KDV�VKDUHG�WKH�UHVXOWV�RI�KHU�REVHUYDWLRQV�
ZLWK�XV��6KH�LV�FRYHULQJ�WZR�WUDQVHFWV�LQ�
WKH�1HZEU\�3DUN�DUHD�DQG�UHFHQWO\�DGGHG�
DQRWKHU�VHFWLRQ�ZLWK�WZR�WUDQVHFWV�LQ�WKH�
6XQFUHVW�VHFWLRQ�RI�WKH�%HDU�&UHHN�EXUQ��
(DFK�WUDQVHFW�LV�DERXW�D�PLOH�ORQJ��(P�
PDOLVD�JRHV�ZLWK�D�SDUWQHU�RU�WZR�DQG�
LGHQWLILHV�VSHFLHV�DQG�FRXQWV�QXPEHUV�RI�
HDFK�VSHFLHV�DFFXUDWHO\��%HLQJ�D�JUHDW�

'RYHV�LQ�WKH�ILUVW�WUDQVHFW��2Q�)HEUXDU\�
��WK�WKHUH�ZHUH�����6R�DOUHDG\�WKHLU�QXP�
EHUV�ZHUH�LQFUHDVLQJ��6KH�ZDV�DEOH�WR�
LGHQWLI\����VSHFLHV�LQ�WUDQVHFW�$�DQG����
VSHFLHV�LQ�WUDQVHFW�%�GXULQJ�KHU�)HEUXDU\�
ZDON��+LJKOLJKWV�ZHUH�D�SDLU�RI�&DQYDV�
EDFN�'XFNV�����$PHULFDQ�:LJHRQV�DORQJ�
ZLWK�RWKHU�GXFN�VSHFLHV�DQG�VRPH�&DQD�
GLDQ�*HHVH�LQ�WKH�SRQG��6KH�ZDV�KDSS\�
WR�VHH�VRPH�<HOORZ-5XPSHG�:DUEOHUV�LQ�
WKH�WUHHV��6KH�VDZ�D�SDLU�RI�&RPPRQ�
0HUJDQVHUV�LQ�WKH�FUHHN�LWVHOI�� 
 7KH�ELUGHUV�WU\�WR�JR�WKH�VDPH�WLPH�
HDFK�GD\��XVXDOO\�ULJKW�DIWHU�VXQULVH��DQG�
WKH\�GLYLGH�WDVNV�RI�VLJKWLQJ�DQG�LGHQWLI\�
LQJ��FRXQWLQJ��DQG�UHFRUGLQJ��7KH\�UHFRUG�
WKLV�DOO�RQ�(ELUG��(ELUG�LV�DQ�DSS�XVHG�E\�
ELUGHUV�WR�NHHS�WUDFN�RI�WKH�ELUGV�VHHQ 
DQG�WKHLU�ORFDWLRQ��7KH�DSS�LV�D� 
SURGXFW�RI�&RUQHOO�8QLYHUVLW\�ZKR�LQ�
WXUQ�XVH�WKH�LQIRUPDWLRQ�WR�WUDFN�ELUGV�

ORYHU�RI�ELUGV�DQG�YHU\�IDPLOLDU�ZLWK�MXVW�
ZKLFK�VSHFLHV�ZHUH�DORQJ�%HDU�&UHHN�
EHIRUH�WKH�ILUH��WKHVH�ZDONV�DQG�FRXQWV�
DUH�KDUG�IRU�(PPDOLVD��EXW�VKH�ZDQWV�WR�
VHH�WKH�ELUGV�FRPH�EDFN�DQG�KHOS�ZLWK�
WKH�UHVWRUDWLRQ�RI�WKLV�LPSRUWDQW�QDWXUDO�
DUHD�LQ�RXU�FRPPXQLW\�WKDW�ZH�DOO�YDOXH� 
 (PPDOLVD¶V�ILUVW�RIILFLDO�ZDON�ZDV�
RQ�)HEUXDU\���WK�DQG�VKH�UHODWHV�KHU�
UHDFWLRQ��³7KH�SDUW�WKDW�KLW�PH�KDUGHVW�
ZKLOH�ZDONLQJ�WKLV�SDUW�RI�WKH�SDUNV�
EXUQHG�VHFWLRQV�LV�WKDW�\RX�FDQ�VHH�WKH�
FUHHN�WKH�ZKROH�WLPH��8VXDOO\��WKH�FUHHN�
ZRXOG�EH�REVFXUHG�E\�WUHHV�DQG�WKHUH�
ZHUH�RQO\�D�IHZ�RSHQ�SDWFKHV�ZKHUH�\RX�
FRXOG�VHH�WKH�FUHHN��,W�PDNHV�\RX�UHDOL]H�
KRZ�PXFK�ZDV�EXUQHG�LQ�WKDW�ILUH�´� 
 +RZHYHU��WKHUH�ZHUH�WKLQJV�VKH�RE�
VHUYHG�WKDW�ZHUH�YHU\�SRVLWLYH�WRR��2Q�D�
ZDON�ZLWK�KHU�PRWKHU�EHIRUH�VWDUWLQJ�WKH�
RIILFLDO�VXUYH\V��VKH�VDZ����0RXUQLQJ�

7KLV�KDQGVRPH�SDLU�RI�:RRG�'XFNV�ZHUH�VHHQ�WU\LQJ�WR�QHVW�LQ�D�WUHH� 
GXULQJ�WKH�0DUFK���WK�VXUYH\�RI�WKH�1HZEU\�3DUN�WUDQVHFWV� 

7KH�%HDU�&UHHN�&RPPXQLW\�%LUG�6XUYH\ 

&RQWLQXHG�RQ�3DJH�� 
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 7KH�7DOHQW�+LVWRULFDO�6RFLHW\�

UHVHDUFKHV�DQG�SUHVHUYHV�WKH�KLVWRU\�
RI�WKH�7DOHQW�DUHD�LQ�6RXWKHUQ�
2UHJRQ�:H�RIIHU�D�FROOHFWLRQ�RI�
KLVWRULFDO�DUFKLYHV�WR�KHOS�ORFDO�

UHVLGHQWV�DQG�YLVLWRUV�EHFRPH�EHWWHU�
DFTXDLQWHG�ZLWK�RXU�DUHD¶V 

�ULFK�KLVWRU\� 
 :H�DUH�PHPEHUV�RI�WKH�-DFNVRQ�
&RXQW\�+HULWDJH�$VVRFLDWLRQ��D�
JURXS�RI�KHULWDJH�QRQSURILWV�
GHGLFDWHG�WR�WKH�FROOHFWLRQ��

SUHVHUYDWLRQ��DQG�LQWHUSUHWDWLRQ�RI�
6RXWKHUQ�2UHJRQ¶V�FXOWXUDO�KLVWRU\� 

 
:H�RSHUDWH�D�PXVHXP�DQG�PHHWLQJ�

SODFH�ORFDWHG�DW� 
 

����1RUWK�0DUNHW�6WUHHW 
7DOHQW��2UHJRQ 

 
7KH�PXVHXP�LV�RSHQ�6DWXUGD\�DQG�
6XQGD\�IURP������SP�WR������SP 

 
*HQHUDO�%XVLQHVV�0DLOLQJ$GGUHVV� 

 �3�2%R[���� 
 7DOHQW��25������� 

 

3KRQH�1XPEHU�����������-���� 
(PDLO���LQIR#WDOHQWKLVWRU\�RUJ 

:HE�3DJH��ZZZ�WDOHQWKLVWRU\�RUJ 
 

)DFHERRN���ZZZ�IDFHERRN�FRP�
WDOHQWKLVWRU\� 

 
7KH�+LVWRUDFOH�LV� 

SXEOLVKHG�TXDUWHUO\� 
 

(GLWRU��0\NH�*HOKDXV 

+RQRUDU\�/LIHWLPH�0HPEHUVKLSV 
 

��%RE�&DVHEHHU�����-DQ�:ULJKW�����6XVDQ�0RXOGHU������.DWKHULQH�+DUULV 

Bh]�hB�.IhY] 

]�dhY��y�ˬ�]hC��y  

<RX�PD\�VXEPLW�\RXU�ZULWWHQ�
ZRUN�DERXW�KLVWRULFDO�7DOHQW�WR�EH� 
FRQVLGHUHG�IRU�SXEOLFDWLRQ�LQ�WKH� 
7+6�QHZVOHWWHU��2XU�UHVHDUFK 
OLEUDU\�LV�UHDG\�IRU�\RX�WR�JHW� 
VWDUWHG�RQ�DQ�LQWHUHVWLQJ�ORFDO� 

DUWLFOH��:H�DUH�HVSHFLDOO\�ORRNLQJ�
IRU�PRUH�WDOHV�IURP�HDUO\�WR 

�PLGGOH���WK�&HQWXU\�� 

5HQHZDOV� 
 -RKQ�$EERWW 
 5XWK�$QVDUD 
 5D\�	�'RQQD�(GGLQJWRQ 
 -RHO�*ROGPDQ 
 $OOHQ�+DOOPDUN 
 *UHJ�.RHQLJ 
 3DXO�/DUVRQ 
 5HEHFFD�/RQJ�	�&LQG\�0DURWWD 
 5LFN�	�<RODQGD�1DJHO 

  
 -XGLWK�$QQ�5LFKDUGV 
 $QQPDULH�6ODYHQVNL 
 (OL]DEHWK�6WDUN 
 5HQHH�	�'DYLG�7RNDU 
 %HOLQGD�	�%RE�9RV 
 5RQ�	�-DFNLH�:DJQHU 
 (PPDOLVD�	�5XE\�:KDOOH\ 
 $UQ�	�.DUHQ�:LKWRO 
 

/LIHWLPH�0HPEHUVKLSV� 
 6XVDQ��+DUWOH\��$QGUHZV 
 -RDQ�&��%DUQKDUW 
 3RSSLH�%HYHULGJH 
 -LP�%UDGOH\�	�3DWULFLD�5HPHQFXLV 
 0DUOD�&DWHV�	�-DQ�5LWWHU 
 -RKQ�	�-XG\�&DVDG 
 -RDQ�'HDQ 
 *ODG\V�)RUWPLOOHU 
 0DUJD\�*DUULW\ 
 %XG�	�0DU\/RXLVH�*OHLP  
 /XQHWWH�*OHDVRQ-)OHPLQJ 
 'DOH�*UHHQOH\ 

  
 -RH�+XQNLQV 
 *HRUJH�.UDPHU 
 -DFN�/DWYDOD 
 0DWW�	�$QWRLQHWWH�/LFKWHQVWHLQ 
 (GZLQ�0F0DQXV�	�)DPLO\ 
 0LFKDHO�0LOOV 
 -DQLFH�$��1DSROHRQ 
 5\DQ�	�&DUO\�3HGHUVHQ 
 :DQGD�3HUGXH 
 %UHQW�7KRPSVRQ 
 -RKQ�:DKO 
 

 

 

$GGLWLRQDO�'RQDWLRQV� 
 $OOHQ�+DOOPDUN 
 3DXO�/DUVRQ 

 
(OL]DEHWK�6WDUN 
�  

0HPEHUVKLSV�6LQFH�/DVW�,VVXH 

1HZ�0HPEHUVKLSV� 
 -HQQLIHU�9DQ�'DWWD 
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3UHVLGHQW¶V�0HVVDJH�E\�5RQ�0HGLQJHU 

 ,W�LV�ZLWK�JUHDW�SOHDVXUH�WKDW�,�DQQRXQFH�WKH�UH-RSHQLQJ�
RI�WKH�7DOHQW�+LVWRULFDO�6RFLHW\�0XVHXP� 
 %HJLQQLQJ�0D\���QG��WKH�PXVHXP�EHJDQ�WR�RIIHU�LW�
VHOI�WR�7DOHQW�+LVWRULFDO�
6RFLHW\�PHPEHUV�DQG�WKH�
JHQHUDO�SXEOLF�RQ�6DWXU�
GD\V�DQG�6XQGD\V�IURP�
�����S�P��WR������S�P� �$OO�
PXVHXP�VWDII�PHPEHUV�
KDYH�EHHQ�IXOO\�YDFFLQDWHG�
DQG�DUH�DQ[LRXV�WR�VHH�\RX�
DOO�DJDLQ� 
 3OHDVH�GURS�E\�WR�YLVLW�
\RXU�KRPHWRZQ�PXVHXP� 

 7KDQNV�WR�RXU�JHQHURXV�IXQGLQJ�
DJHQFLHV��2UHJRQ�3DUNV�DQG�5HFUHDWLRQ��
2UHJRQ�+HULWDJH�&RPPLVVLRQ��DQG�WKH�
-DFNVRQ�&RXQW\�&XOWXUDO�&RDOLWLRQ��7+6�
KDV�VRPH�RQJRLQJ�JUDQW�SURMHFWV�WKDW�DUH�
EHQHILWWLQJ�WKH�FRPPXQLW\��$OVR��WKDQNV�
WR�WKH�JUDQW�DGPLQLVWUDWRUV¶�XQGHUVWDQG�
LQJ��ZH�KDYH�EHHQ�JLYHQ�DQ�H[WHQVLRQ�RQ�
WKH�WLPHOLQH�IRU�WKH�SURMHFWV��&RPSOHWLRQ�
ZDV�VXSSRVHG�WR�EH�E\�WKH�HQG�RI�WKH�
\HDU��������+RZHYHU��VLQFH�WKHVH�SUR�
MHFWV�DUH�WDUJHWLQJ�VFKRRO-DJHG�FKLOGUHQ�
DQG�WKHLU�IDPLOLHV��DQG�VLQFH�RXU�FRPPX�
QLW\�KDV�EHHQ�JUHDWO\�DIIHFWHG�E\�WKH�
SDQGHPLF�DQG�WKH�6HSWHPEHU�ILUH��ZH�
ZHUH�JLYHQ�XQWLO�WKH�HQG�RI�WKLV�VFKRRO�
\HDU�WR�ILQLVK�WKH�SURMHFWV�� 

 
/RFDO�+LVWRU\�&XUULFXOXP�IRU� 
7DOHQW�(OHPHQWDU\ 
 -DQ�:ULJKW��RXU�+LVWRULDQ��DQG�'HEUD�
0RRQ��%RDUG�0HPEHU��ILQLVKHG�D�UHSOLFD�
WLRQ�RI�D�����-�����KLVWRU\�UHFRUG�RI�RXU�
WRZQ�LQ�ODUJH�ERRN�IRUPDW��7KLV�ODUJH�
ERRN�ZDV�RULJLQDOO\�PDGH�E\�D�ZHOO-
ORYHG�WHDFKHU��*HQHYLHYH�+ROGULGJH��DQG�
KHU��UG�JUDGH�VWXGHQWV��,Q�DGGLWLRQ��-DQ�
DQG�'HEUD�ZURWH�D�ORFDO�KLVWRU\�FXUULFX�
OXP�XQLW�IRU��QG�DQG��UG�JUDGH�VWXGHQWV�DW�
7DOHQW�(OHPHQWDU\��-DQ��'HEUD�DQG�5RQ�
0HGLQJHU��7+6�%RDUG�3UHVLGHQW��FRP�
SOHWHG�DQ�H[KLELW�RI�WKH�+LVWRU\�RI�
6FKRROV�LQ�7DOHQW�WR�JR�ZLWK�WKH�FXUULFX�
OXP��7KH�H[KLELW�KDV�QRW�\HW�EHHQ�YLHZHG�
E\�WKH�SXEOLF�EHFDXVH�WKH�0XVHXP�KDV�
EHHQ�FORVHG�GXH�WR�SDQGHPLF�UHVWULFWLRQV��
+RZHYHU���QG�DQG��UG�JUDGH�VWXGHQWV��DQG�
VRPH��WK�DQG��WK�JUDGH�VWXGHQWV��KDYH�
FRPH�WR�VHH�WKH�H[KLELW�LQ�VPDOO�JURXSV��
7KH�ORFDO�KLVWRU\�PDWHULDOV�KDYH�EHHQ�
GLVWULEXWHG�WR�7DOHQW�(OHPHQWDU\�WHDFKHUV��
ZKR�VWDUWHG�XVLQJ�LW�WKLV�VSULQJ��(PPDOL�
VD�:KDOOH\��RXU�:HEPDVWHU��DOVR�SRVWHG�
WKH�SDJHV�RI�WKH�ODUJH�ERRN�DQG�DOO�WKH�
FXUULFXOXP�SLHFHV�RQ�RXU�ZHEVLWH�ODVW�
0D\�VR�WKDW�KRPHERXQG�VWXGHQWV��SDU�
HQWV��RU�FODVVURRP�WHDFKHUV��FRXOG�DFFHVV�
LW�RQOLQH��,I�\RX¶G�OLNH�WR�VHH�WKH�PDWHUL�
DOV��JR�WR�ZZZ�WDOHQWKLVWRU\�RUJ��DQG�
FOLFN�RQ�/RFDO�+LVWRU\�&XUULFXOXP�� 
 
&ROOHFWLQJ�)LUH�([SHULHQFH�6WRULHV 
 ,Q�'HFHPEHU�RI�ODVW�\HDU��7+6�ZDV�
JLYHQ�SHUPLVVLRQ�IURP�RXU�HYHU�XQGHU�
VWDQGLQJ�IXQGHUV��WR�VKLIW�JHDUV�DQG�VSHQG�
VRPH�RI�RXU�UHPDLQLQJ�JUDQW�IXQGV�RQ�

 

GRFXPHQWLQJ�WKH�$OPHGD�)LUH�E\�FROOHFW�
LQJ�SHUVRQDO�VWRULHV�IURP�UHVLGHQWV��6HUHQ�
GLSLWRXVO\��LQ�-DQXDU\�RI�WKLV�\HDU��ZH�
ZHUH�FRQWDFWHG�E\�0DUFHO�'¶+DHP��D��WK�
DQG��WK�JUDGH�0LGGOH�6FKRRO�/DQJXDJH�
DQG�6RFLDO�6WXGLHV�WHDFKHU��WR�ZRUN�ZLWK�
KLP�DQG�KLV�VWXGHQWV��7KH\�DUH�LQWHUYLHZ�
LQJ�FRPPXQLW\�PHPEHUV�DQG�ZULWLQJ�XS�
WKHLU�VWRULHV�WR�GRFXPHQW�WKH�ILUH�LQ�RXU�
WRZQ��:LOORZ�0F&ORXG��7+6�9LFH-
3UHVLGHQW��LV�DOVR�
YLGHR�UHFRUGLQJ�
VRPH�SHUVRQDO�ILUH�
VWRULHV�DW�WKH�0XVH�
XP�RQ�6XQGD\V��E\�
DSSRLQWPHQW��:H�
KRSH�WR�PDNH�D�ERRN�
RI�DOO�WKH�VWRULHV�LQ�
FROODERUDWLRQ�ZLWK�
7DOHQW�0LGGOH�
6FKRRO��0DQ\�RI�WKH�
VWRULHV�DUH�DSSHDULQJ�
LQ�WKH�+LVWRUDFOH�� 
 ,I�\RX�DUH�LQWHU�
HVWHG�LQ�VXEPLWWLQJ�D�
ZULWWHQ�VWRU\�RI�\RXU�RZQ��SOHDVH�FRQWDFW�
0\NH�*HOKDXV��7+6�(GLWRU�RI�WKH�+LVWRU�
DFOH�DW�P\NH���#JPDLO�FRP��,I�\RX¶G�
OLNH�WR�UHFRUG�\RXU�VWRU\�RQ�YLGHR��FDOO�WKH�
0XVHXP�DQG�OHDYH�D�PHVVDJH�����-���-
������6RPHRQH�ZLOO�SXW�\RX�LQ�WRXFK�ZLWK�
:LOORZ�WR�PDNH�DQ�DSSRLQWPHQW�� 
 
 
 
 

7DOHQW�+LVWRULFDO�6RFLHW\�
3URMHFWV 

E\�'HEUD�0RRQ 

7DOHQW�&RORULQJ�%RRN 
 1R�RQH�UHPHPEHUV�ZKRVH�LGHD�WKLV�
ZDV��EXW�VRPHZKHUH�DORQJ�WKH�OLQH��7+6�
%RDUG�0HPEHUV�DOO�DJUHHG�WKDW�LW�ZRXOG�
EH�IXQ�DQG�HGXFDWLRQDO�WR�PDNH�D�FRORU�
LQJ�ERRN�IRU�HOHPHQWDU\-VFKRRO-DJHG�
FKLOGUHQ�FRQWDLQLQJ�KLVWRULFDO�VLWHV�DQG�
ILJXUHV�RI�7DOHQW��7+6�%RDUG�0HPEHU��
0\NH�5HHVHU��KDV�EHHQ�GUDZLQJ�LPDJHV�
IRU�WKH�ERRN��VHH�VDPSOH�FRORULQJ�ERRN�

SDJH�ZLWK�WKLV�DUWL�
FOH���(PPDOLVD�
:KDOOH\�KDV�DJUHHG�
WR�WDNH�SKRWRV�RI�
VLJQLILFDQW�SHUVRQV�
DQG�SODFHV�LQ�7DO�
HQW¶V�KLVWRU\��ZKLFK�
RWKHU�%RDUG�0HP�
EHUV�DUH�SURYLGLQJ��
DQG�UHQGHU�WKHP�
LQWR�FRORULQJ�ERRN�
LPDJHV�XVLQJ�D�VSH�
FLDO�VRIWZDUH��-DQ�
:ULJKW�LV�SURYLGLQJ�
WH[W�ZLWK�VRPH�KLV�

WRULFDO�IDFWV�WR�JR�ZLWK�HDFK�SDJH��DQG�
'HEUD�0RRQ�ZLOO�EH�SURGXFLQJ�D�ERRN�
IURP�WKH�LPDJHV�DQG�WH[W��7KH�FRORULQJ�
ERRN�ZLOO�EH�PDGH�DYDLODEOH�WR�FKLOGUHQ�
ZKR�YLVLW�WKH�0XVHXP�LQ�WKH�IXWXUH�� 
 7KHVH�SURMHFWV�KDYH�DOO�EHHQ�PDGH�
SRVVLEOH�ZLWK�IXQGV�IURP�WKH�VSRQVRULQJ�
DJHQFLHV�PHQWLRQHG�DERYH��DORQJ�ZLWK�
YDOXDEOH�YROXQWHHU�KRXUV�IURP�%RDUG�
0HPEHUV�DQG�FRPPXQLW\�PHPEHUV�� 
  

$�SDJH�IURP�WKH�&RORULQJ�%RRN� 



� 

 

 

 

7KH�%HDU�&UHHN�&RPPXQLW\�%LUG�6XUYH\����&RQWLQXHG�IURP�3DJH�2QH 

DQG�WUHQGV��(PPDOLVD�DQG�SDUWQHUV�ZHQW�
WZLFH�WR�WKHVH�WZR�WUDQVHFWV�LQ�0DUFK� 
+HUH�DUH�VRPH�KLJKOLJKWV�IURP�WKRVH�
ZDONV� 
 ³1HDU�WKH�SRQG�ZH�IRXQG�D�3HUH�
JULQH�)DOFRQ�ZKR�ZDWFKHG�XV�WKH�ZKROH�
WLPH�ZH�ZHUH�ZDONLQJ�WRZDUGV�LW��DV�P\�
SKRWRV�VKRZ��$QG�ZH�KDG�D�&RRSHU¶V�
+DZN�IO\�RYHU�XV��$W�WKH�SRQG�WKH�&DQ�
YDVEDFNV�ZHUH�WKHUH�DJDLQ��WKLV�WLPH�,�
VDZ�WKUHH�SDLUV��7RZDUGV�WKH�HQG�RI�
7UDQVHFW�$�ZH�VDZ�D�
5HG-7DLOHG�+DZN�
JDWKHULQJ�WZLJV�ZKLFK�
WKHQ�VKRZHG�XV�ZKHUH�
LWV�QHVW�ZDV�ZKLFK�
ORRNHG�TXLWH�SUHFDUL�
RXV��LW�ZLOO�EH�LQWHUHVW�
LQJ�WR�IROORZ�XS�RQ�WKLV�
LQ�IXWXUH�VXUYH\�ZDONV��
2YHU�WKH�SRQG�ZH�VDZ�
7UHH�6ZDOORZV�DERXW�
ZKLFK�,�KDG�EHHQ�PRVW�
FRQFHUQHG��VLQFH�PRVW�
RI�WKHLU�QHVWLQJ�WUHHV�
ZHUH�EXUQHG�LQ�WKH�
ILUH�´�� 
 :H�VWDUWHG�RII�LQ�
WKH�RSSRVLWH�GLUHFWLRQ�
ZH�KDG�WDNHQ�LQ�WKH�
SUHYLRXV�ZDON�VR�WKDW�
ZH�GLGQ¶W�KDYH�WKH�VXQ�LQ�RXU�IDFH�WU\LQJ�
WR�ELUG���$V�ZH�FDPH�DFURVV�WKH�EULGJH��
ZH�VDZ�7XUNH\�9XOWXUHV�LQ�WKH�WUHHV�DQG�
ZH�KHDUG�WKH�%HOWHG�.LQJILVKHU�DJDLQ�
ZKLFK�XVHV�%HDU�&UHHN�WR�KXQW��7KHQ�ZH�
VDZ�D�%URZQ�&UHHSHU�ZKLFK�ZDV�JUHDW�
VLQFH�LW�ZDV�WKH�ILUVW�WLPH�,�KDYH�FRXQWHG�
RQH�RQ�WKH�ELUG�VXUYH\�ZDONV��5LJKW�
DIWHU�WKH�EULGJH�ZH�VDZ�WKUHH�%ODFN�
3KRHEHV�IO\LQJ�LQ�DQG�RXW�RI�WKH�WUHHV�� 
2QH�RI�WKH�JRDOV�DIWHU�ZH�ZHUH�GRQH�
ZLWK�WKH�VXUYH\�ZDON�ZDV�WR�VHH�LI�ZH�
FRXOG�VLJKW�D�&OD\�6SDUURZ��D�UDUH�ELUG�
WKDW�KDG�EHHQ�VSRWWHG�LQ�WKH�DUHD�E\�RWK�
HU�ELUGHUV��$V�ZH�JRW�QHDU�WKH�RYHUSDVV�
EULGJH��ZH�VDZ�WZR�RWWHUV�LQWHUDFWLQJ��,�
KDYH�QHYHU�VHHQ�RWWHUV�LQ�%HDU�&UHHN�VR�
WKDW�ZDV�D�ORYHO\�VXUSULVH�IRU�PH�´� 
(PPDOLVD�UHSRUWV�WKDW�WKH�:UHQ-WLWV��
ZKLFK�DUH�ELUGV�WKDW�OLYH�DURXQG�WKH�HGJH�
RI�ZDWHU��SUREDEO\�GLG�QRW�VXUYLYH�WKH�
ILUH��7KHUH�KDYH�EHHQ�VWXGLHV�RQ�WKHP��
DQG�WKHLU�ZKROH�OLIH�WUDYHO�DUHD�LV�����

\DUGV��6KH�GLG�QRWLFH�QHZ�VSHFLHV�QRW�
VLJKWHG�EHIRUH�LQFOXGLQJ�D�3HUHJULQH�
)DOFRQ��D�6KDUS-6KLQQHG�+DZN��$PHUL�
FDQ�*ROGILQFKHV��D�5HG-6KRXOGHUHG�
+DZN�DQG�D�5XE\-&URZQHG�.LQJOHW��
7KHUH�ZHUH�PDQ\�PRUH�:RRG�'XFNV��
SDLUHG�XS�DQG�QHVWLQJ��$�*UHDW�%OXH�
+HURQ�ZDV�DOVR�VLJKWHG�� 
 7KH�ZDON�LQ�$SULO�ZDV�DORQJ�WKH�
6XQFUHVW�SRUWLRQ�RI�WKH�FUHHN��ZKLFK�ZDV�
EDGO\�EXUQHG�DQG�ZLOO�EH�ZDWFKHG�E\�

(PPDOLVD�DQG�KHU�SDUWQHUV�
IURP�QRZ�RQ��7KHVH�VHF�
WLRQV�\LHOGHG�VRPH�VXUSULV�
HV� 
 ³:H�RQO\�KDG�D�IHZ�
JURXQG�ELUGV�OLNH�WKH�*ROG�
HQ-&URZQHG�6SDUURZ�DQG�
0RXUQLQJ�'RYHV�DQG�,�
HYHQ�VSRWWHG�D�/LQFROQ�
6SDUURZ�LQ�DPRQJVW�WKH�
*ROGHQ-&URZQHGV��7KHUH�
ZHUH�D�IHZ�0DOODUGV�RQ�WKH�
FUHHN��DQG�ZH�VDZ�D�*UHDW�
%OXH�+HURQ�RQ�WKH�DGMD�
FHQW�SRQG�EHKLQG�RQH�RI�
WKH�RWKHU�EXUQW�KRXVLQJ�
GHYHORSPHQWV��+LJKOLJKWV�
IURP�WKLV�7UDQVHFW�ZHUH�
VHHLQJ�WKH�5HG-7DLOHG�
+DZN�QHVW�ZLWK�D�ELUG�RQ�

WKH�QHVW�ZKLFK�,¶P�DVVXPLQJ�ZDV�WKH�
IHPDOH�DQG�WKH�PDOH�IO\LQJ�LQ�ZLWK�SUH\�
LQ�LWV�WDORQV�WR�JLYH�WR�WKH�IHPDOH��7KH�

RWKHU�KLJKOLJKW��ZKLFK�ZDVQ¶W�D�ELUG��ZDV�
DQ�2WWHU�ZH�VDZ�WUDYHOLQJ�GRZQ�%HDU�
&UHHN�� 
 ³7KHUH�ZHUHQ¶W�DV�PDQ\�ELUGV�LQ�WKLV�
��QG��WUDQVHFW��EXW�WKH�KLJKOLJKW�ZDV�VHH�
LQJ�D�*UHDW�+RUQHG�2ZO�LQ�D�WUHH�DQG�IL�
QDOO\�VHHLQJ�7UHH�6ZDOORZV�IO\LQJ�DURXQG��
,�KDYH�EHHQ�ZRUULHG�DERXW�WKH�7UHH�6ZDO�
ORZV�EHFDXVH�PRVW�RI�WKHLU�QHVWLQJ�WUHHV�
ZHUH�EXUQHG�LQ�WKH�ILUH��7KHUH�ZHUH�SOHQW\�
RI�&DQDGD�*HHVH�RQ�WKH�JURXQG�DQG�IO\LQJ�
DURXQG�XV��7KHUH�ZDV�DOVR�D�&RRSHU¶V�
+DZN�VLWWLQJ�RQ�D�EODGH�LQ�WKH�RUFKDUG�RQ�
D�ZLQG�PDFKLQH�ZKLFK�,�FDOO�*URXQG�+HOL�
FRSWHUV��$V�ZH�ZHUH�ZDONLQJ�RXW��ZH�VSRW�
WHG�D�%URZQ�&UHHSHU�DQG�D�&RPPRQ�<HO�
ORZWKURDW�´ 
 ��������$W�WKH�WLPH�RI�ZULWLQJ�WKLV�DUWLFOH��
WKH�$SULO�UHSRUW�IRU�1HZEU\�3DUN�ZDV�QRW�
FRPSOHWHG��VR�QXPEHUV�KDYH�QRW�\HW�EHHQ�
UHSRUWHG��+RZHYHU��RYHUDOO��LQ�MXVW�WKH�WZR�
DQG�D�KDOI�PRQWKV�RI�REVHUYDWLRQ��LW�VHHPV�
WKDW�TXLWH�D�YDULHW\�RI�VSHFLHV�DUH�UHWXUQLQJ�
WR�WKH�%HDU�&UHHN�DUHD���VRPH�HYHQ�WKULY�
LQJ�DQG�LQFUHDVLQJ��7KHUH�DUH�D�IHZ�VSHFLHV�
WKDW�KDYH�QRW�EHHQ�VHHQ�DJDLQ��VXFK�DV�WKH�
:UHQ-WLWV��DQG�WKHUH�DUH�WKH�7UHH�6ZDOORZV�
UHFHQWO\�UHWXUQHG�WR�WKHLU�KDELWDW��7KLV�LV�D�
IDVFLQDWLQJ�SURMHFW��YHU\�UHOHYDQW�WR�RXU�
FRPPXQLW\��,W�LV�LPSRUWDQW�WR�UHVWRUH�WKH�
FUHDWXUHV�RI�QDWXUH�LQGLJHQRXV�WR�RXU�DUHD�
DV�ZH�DOVR�UHEXLOG�KRPHV�IRU�SHRSOH��7KH�
VXUYH\�LV�DSSUHFLDWHG�E\�DOO�ZKR�ORYH�
ELUGV��DQG�ZKR�GRHVQ¶W�ORYH�ELUGV��UHDOO\"� 

 1HZEU\�3DUN�%XUQ�--�7KH�FUHHN�FDQ�EH�VHHQ�IURP�WKH�SDWK� 
EHFDXVH�VR�PXFK�YHJHWDWLRQ LV�PLVVLQJ�� 

,W�ZDV�H[FLWLQJ�WR�VSRW�WKLV� 
3HUHJULQH�)DOFRQ�LQ�WKH�1HZEU\�

3DUN�VXUYH\�VHFWLRQV�� 
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%OXH�+HURQ�LQ�/\QQ�1HZEU\�3DUN�DUHD�  

$�1RUWKHUQ )OLFNHU�LQ�WKH�6XQFUHVW�VXUYH\�LQ�$SULO�� 

$�VHFWLRQ�RI�WKH�6XQFUHVW�EXUQ � 

%LUGV�DUH�YHUWHEUDWH�DQLPDOV�DGDSWHG�IRU�IOLJKW� 
0DQ\�FDQ�DOVR�UXQ��MXPS��VZLP��DQG�GLYH��

6RPH��OLNH�SHQJXLQV��KDYH�ORVW�WKH�DELOLW\�WR�IO\�
EXW�UHWDLQHG�WKHLU�ZLQJV��%LUGV�DUH�IRXQG�ZRUOG�
ZLGH�DQG�LQ�DOO�KDELWDWV��7KH�ODUJHVW�LV�WKH�QLQH-
IRRW-WDOO�RVWULFK��7KH�VPDOOHVW�LV�WKH�WZR-LQFK-

ORQJ�EHH�KXPPLQJELUG� 
 

(YHU\WKLQJ�DERXW�WKH�DQDWRP\�RI�D�ELUG�UHIOHFWV�
LWV�DELOLW\�WR�IO\��7KH�ZLQJV��IRU�H[DPSOH��DUH�

VKDSHG�WR�FUHDWH�OLIW��7KH�OHDGLQJ�HGJH�LV�WKLFNHU�
WKDQ�WKH�EDFN�HGJH��DQG�WKH\�DUH�FRYHUHG�LQ�

IHDWKHUV�WKDW�QDUURZ�WR�D�SRLQW��$LUSODQH�ZLQJV�
DUH�PRGHOHG�DIWHU�ELUG�ZLQJV� 

 
7KH�ERQHV�DQG�PXVFOHV�RI�WKH�ZLQJ�DUH�DOVR�

KLJKO\�VSHFLDOL]HG��7KH�PDLQ�ERQH��WKH�KXPHU�
XV��ZKLFK�LV�VLPLODU�WR�WKH�XSSHU�DUP�RI�D�PDP�
PDO��LV�KROORZ�LQVWHDG�RI�VROLG��,W�DOVR�FRQQHFWV�
WR�WKH�ELUG¶V�DLU�VDF�V\VWHP��ZKLFK��LQ�WXUQ��FRQ�
QHFWV�WR�LWV�OXQJV��7KH�SRZHUIXO�IOLJKW�PXVFOHV�
RI�WKH�VKRXOGHU�DWWDFK�WR�WKH�NHHO��D�VSHFLDO�

ULGJH�RI�ERQH�WKDW�UXQV�GRZQ�WKH�FHQWHU�RI�WKH�
ZLGH�VWHUQXP��RU�EUHDVWERQH��7KH�WDLO�IHDWKHUV�

DUH�XVHG�IRU�VWHHULQJ� 
 

%LUGV�KDYH�D�XQLTXH�GLJHVWLYH�V\VWHP�WKDW�DO�
ORZV�WKHP�WR�HDW�ZKHQ�WKH\�FDQ—XVXDOO\�RQ�WKH�
IO\—DQG�GLJHVW�ODWHU��7KH\�XVH�WKHLU�EHDNV�WR�
JUDE�DQG�VZDOORZ�IRRG��(YHQ�WKH�ZD\�D�ELUG�

UHSURGXFHV�LV�UHODWHG�WR�IOLJKW��,QVWHDG�RI�FDUU\�
LQJ�WKH�H[WUD�ZHLJKW�RI�GHYHORSLQJ�\RXQJ�LQVLGH�
WKHLU�ERGLHV��WKH\�OD\�HJJV�DQG�LQFXEDWH�WKHP�LQ�

D�QHVW� 
 

7KH�IRVVLO�UHFRUG�VKRZV�WKDW�ELUGV�HYROYHG�
DORQJVLGH�WKH�GLQRVDXUV�GXULQJ�WKH�-XUDVVLF�SH�
ULRG�����PLOOLRQ�\HDUV�DJR��7KH�EHVW�NQRZQ�
IRVVLO�LV�DUFKDHRSWHU\[��ZKLFK�ZDV�DERXW�WKH�

VL]H�RI�D�FURZ� 
 

)URP�WKH�1DWLRQDO�*HRJUDSKLF�ERRN�� 
$QLPDO�(QF\FORSHGLD������ 
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 0\�DZDUHQHVV�RI�6HSWHPEHU��WK�������
VWDUWHG�DERXW�����DP�ZKHQ�KRZOLQJ�ZLQGV�
GLVWXUEHG�P\�VOHHS���/LNH�WKH�PLVWUDO�–�LW�
ZDVQ¶W�UHVWIXO��$URXQG�������ZDONLQJ�WR�
7DOHQW�$YHQXH�IRU�WKH�QHZVSDSHU��,�
SDVVHG�RXU�VHDVRQDO�SRQG�ZKHUH��ZHHNV�
HDUOLHU��QHLJKERUV�KDG�VXUUHSWLWLRXVO\�
SODFHG�DQ�HQRUPRXV��KHDY\�UXEEHU�GXFN��
WKH�ZLQG�KDG�EORZQ�LW�RQWR�GU\�ODQG���
$IWHU�UHWULHYLQJ�WKH�SDSHU�DQG�ZDONLQJ�
EDFN��WKH�GXFN�ZDV�QRZ�HYHQ����IHHW�
KLJKHU��RQ�WKH�OHYHO�RI�WKH�URDG���:LWK�WKH�
ZLQGV�VWLOO�KRZOLQJ��,�GUDJJHG�WKH�GXFN�
EDFN�WR�WKH�IURQW�SRUFK�ZKHUH�LW�FRXOGQ¶W�
JHW�EORZQ�DQ\�IXUWKHU���,�DOVR�WKRXJKW�WKDW�
RXU�GDLO\�ZDON�ZDVQ¶W�JRLQJ�WR�KDSSHQ� 
 $W���DP��,�ZDV�LQ�D�=RRP�PHHWLQJ���
$URXQG��������RXU�KRVW�VXGGHQO\�
GLVDSSHDUHG��VLQFH�VKH¶G�EHHQ�KDYLQJ�
WHFKQLFDO�JOLWFKHV��,�SDLG�OLWWOH�DWWHQWLRQ���
�/DWHU��,�OHDUQHG�VKH�KDG�EHHQ�WROG�WR�
OHDYH�LPPHGLDWHO\��KHU�KRPH�GLG�QRW�
VXUYLYH�WKH�ILUH����$URXQG��������P\�
SKRQH�UDQJ�DQG�ZKLOH�,�GRQ¶W�WDNH�FDOOV�
GXULQJ�D�PHHWLQJ��,�VDZ�LW�ZDV�IURP�D�
QHLJKERU¶V�UDQFK�KDQG�–D�ZRPDQ�ZKR�
QHYHU�FDOOV�ZLWKRXW�D�UHDVRQ� 
 6KH�VDLG�WKHUH�ZDV�D�ILUH�LQ�$VKODQG�–�
SUREDEO\�RQ�$VKODQG�0LQH�5RDG��DQG�LW�
ZDV�KHDGLQJ�VWUDLJKW�IRU�WKH�UDQFK���,I�
WUXH��LW�ZDV�RQ�WKH�ZHVW�VLGH�RI�86���DQG�
ZRXOG�OHDG�GLUHFWO\�WR�RXU�SURSHUWLHV�
VRXWK�RI�7DOHQW��DERYH�WKH�UDLOURDG�WUDFNV���
7KLV�ZRXOG�EH�WKH�21/<�QRWLFH�ZH�HYHU�
UHFHLYHG�RI�WKH�ILUH� 
 ,�DOHUWHG�P\�KXVEDQG�DQG�ZHQW�RXWVLGH�

WR�ORRN��P\�KHDUW�VLQNLQJ�DV�,�VDZ�
HQRUPRXV�ZKLWH�DQG�EODFN�VPRNH�FORXGV�
ELOORZLQJ�WR�WKH�VRXWK�DQG�EHLQJ�
EXIIHWHG�HDVW�DQG�ZHVW�DV�LW�KHDGHG�RXU�
ZD\���2XU�ILUVW�WKRXJKW�ZDV�WR�SXW�
VSULQNOHUV�DURXQG�WKH�HDVW�SHULPHWHU�DQG�
RQ�WKH�URRI�–�WKLV�PHDQW�WDNLQJ�\DUG�
VSULQNOHUV��KRRNLQJ�WKHP�WR�KRVHV�DQG�
KRLVWLQJ�WKHP�RQ�
WKH�URRI� 
 $URXQG�
�������ZH�
GHFLGHG�WR�URXQG�
XS�WKH�FDWV��JHW�D�
JR-EDJ�WRJHWKHU�
DQG�SXW�LW�DOO�LQ�
WKH�FDU���7KH�
SRZHU�ZDV�
DOUHDG\�RII���
7KRXJKWV�RI�
VDYLQJ�VRPH�RI�
RXU�OLYHV¶�
WUHDVXUHV�ZHUH�
VLPSO\�SDVVLQJ�
QRWLRQV�–�WKHUH�ZDV�QR�WLPH�DQG�ZH�
PDLQO\�ZDQWHG�WR�VDYH�RXUVHOYHV��WKH�
SHWV��DQG�RXU�FRPSXWHUV��ZKHUH�WKH�EXON�
RI�RXU�QHHGHG�LQIRUPDWLRQ�ZDV�VWRUHG���
$QG�WKH�SDVVSRUWV�–�GRQ¶W�DVN�PH�ZK\���
:H�FRQWLQXHG�WR�ZDWFK� 
 0\�WKRXJKWV�WXUQHG�WR�P\�GHFHDVHG�
SDUHQWV��ZKR�KDG�SHUVRQDOO\�GXJ�RXU�
ZHOO��SHUVRQDOO\�EXLOW�WKH�KRXVH��,¶P�
VXUH�ZLWK�ZKDWHYHU�ZDV�O\LQJ�DERXW�DV�
PLOO�HQGV���DQG�YHU\�PXFK�ZDQWHG�XV�WR�
EH�KHUH���$W�WKH�VDPH�WLPH��,�NQHZ�WKH\�
ZRXOG�EH�VD\LQJ��³/HDYH�´��� 

7KDQN�\RX�WR�WKHVH� 
EXVLQHVVHV�IRU� 

VXSSRUWLQJ�WKH�7DOHQW�
+LVWRULFDO�6RFLHW\�DW�D�
6SRQVRUVKLS�OHYHO� 

 $URXQG�������ZH�VDZ�D�SROLFH�FDU�
WUDYHOLQJ�QRUWK�RQ�7DOHQW�$YHQXH��WHOOLQJ�
SHRSOH�RQ�WKH�HDVW�VLGH�WR�HYDFXDWH���:KLOH�
ZH�ZHUH�QRW�DGYLVHG�WR�HYDFXDWH��ZH�ZHUH�
NHHQO\�DZDUH�WKDW�WKH�GLVWDQFH�ZDV�QRW�WKDW�
JUHDW�DQG�WKDW�ILUH�W\SLFDOO\�PRYHV�XSKLOO��
SDUWLFXODUO\�ZLWK�WKH�ZLQGV�WKDW�GD\���:H�
SUHSDUHG�WR�OHDYH���,Q�ZKDW�ZDV�VXUHO\�WKH�
PRVW�EL]DUUH�GHFLVLRQ��P\�KXVEDQG�LQVLVWHG�
WKDW�ZH�SDFN�KLV�WX[HGR��GUHVV�VKRHV�DQG�
VKLUW�DQG�P\�HYHQLQJ�JRZQ��MHZHOU\�DQG�
KLJK�KHHOV��KH�KDG�HDUOLHU�DUUDQJHG�IRU�XV�

WR�KDYH�RXU�ZHGGLQJ�
DQQLYHUVDU\�
SKRWRJUDSKV�WDNHQ�
RQ�7KXUVGD\��
6HSWHPEHU���WK��LQ�
WKH�$VKODQG�FKXUFK�
ZKHUH�ZH�ZHUH�
PDUULHG��DQG�KH�
ZDVQ¶W�DERXW�WR�
SRVWSRQH�WKDW�GDWH� 
 $V�ZH�KHDGHG�
QRUWK�DORQJ�7DOHQW�
$YHQXH��WKH�
HYDFXDWLRQ�ZDV�LQ�
IXOO�IRUFH��WKH�URDG�

ZDV�D�SDUNLQJ�ORW���,W�ZDV�DEVROXWH�
JULGORFN��:H�WH[WHG�ZLWK�D�QHLJKERU��ZKR�
KDG�DOVR�PDGH�WKH�FUXVKLQJ�GHFLVLRQ�WR�
HYDFXDWH��OHDYLQJ�KHU�JDWHV�RSHQ�VR�KHU�
VWDEOH�RI�UHVFXH�KRUVHV�DQG�RWKHU�DQLPDOV�
FRXOG�JHW�RXW���$V�ZH�DSSURDFKHG�&UHHO�
5RDG��WUDIILF�ZDV�DW�D�VWDQGVWLOO��FDUV��
WUXFNV��DQG�WUDLOHUV�ZHUH�SRXULQJ�RXW�RI�
VLGH�URDGV�DWWHPSWLQJ�WR�JHW�LQWR�WKH�
SDUNLQJ�ORW�WKDW�7DOHQW�$YHQXH�KDG�
EHFRPH���:H�GLGQ¶W�PRYH�IRUZDUG�IRU�DW�
OHDVW�����PLQXWHV��GXULQJ�ZKLFK�WLPH�ZH�
VDZ�WKH�EODFN�FORXGV�DGYDQFLQJ�QRUWKZDUG��

2XU�$OPHGD�)LUH�([SHULHQFH 
0DU\�	�7HG�7VXL 

7KH�'XFN�3RQG�GD\V�EHIRUH�WKH�ILUH� 
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ZH�EHFDPH�FRQYLQFHG�WKDW�HYDFXDWLRQ�
ZRXOG�OHDG�XV�LQWR�WKH�ILUH��RU�ZRUVH��ZH�
ZRXOG�EH�LPPRODWHG�LQ�SODFH��� 
 :H�X-WXUQHG��DORQJ�ZLWK�RXU�QHLJKERU��
DQG�KHDGHG�VRXWK�WRZDUG�KRPH��ZKHUH�WKH�
VNLHV�ZHUH�EOXH�DJDLQ���)RU�D�ZKLOH��LW�
DSSHDUHG�WKDW�ZH�ZHUH�RXW�RI�WKH�ZRRGV���
7KHQ�WKH�H[SORVLRQV�VWDUWHG���$QG�VPRNH�
VWDUWHG�XS�IURP�+LJKZD\����MXVW�EHORZ�XV���
7KH�UDQFK�KDQG�WH[WHG�XV�DJDLQ�–�VKH�ZDV�
IDU�XS�WKH�PRXQWDLQV�EHWZHHQ�$VKODQG�DQG�
7DOHQW�DQG�ZDV�FHUWDLQ�-DFNVRQ�
:HOOVSULQJV�ZDV�EXUQLQJ��LI�VR��WKDW�PHDQW�
WKH�ZHVW�VLGH�RI����ZDV�RQ�ILUH�DQG�
KHDGLQJ�GLUHFWO\�IRU�XV��� 
 :H�VRRQ�UHDOL]HG�WKDW�WKH�ILUH�KDG�
127�JRQH�WR�-DFNVRQ�:HOOVSULQJV��EXW�
KDG�MXPSHG�WR�WKH�ZHVW�VLGH�RI����QHDU�
1HZ�6DPP\¶V�&RZER\�%LVWUR��DOPRVW�
GLUHFWO\�EHORZ�XV���$�KHOLFRSWHU�ZDV�
UHSHDWHGO\�GLSSLQJ�LQWR�WKH�7,'�FDQDO�
EHORZ�RXU�QHLJKERUV��IO\LQJ�RXW�DQG�
GURSSLQJ�WKH�ZDWHU���$Q�DHULDO�ERPEHU�
IOHZ�XQEHOLHYDEO\�ORZ��UHOHDVLQJ�WKH�UHG�
IODPH�UHWDUGDQW����7KLQNLQJ�WKH�ILUH�ZRXOG�
VXUHO\�KHDG�XSKLOO�WRZDUG�XV��ZH�GHFLGHG�
WR�KHDG�IRU�$VKODQG��7KLV�ZDV�DURXQG�
����SP� 
 $V�ZH�HQWHUHG����6RXWK��ZH�VDZ�
VPRNH�GLUHFWO\�EHORZ�RXU�KRXVH�DQG�MXVW�
NHSW�JRLQJ���7KH�KLJKZD\�ZDV�FOHDU�WR�WKH�
VRXWK�DQG�LW�VHHPHG�DXWKRULWLHV�KDG�FORVHG�
���WR�QRUWKERXQG�WUDIILF���6XUH�HQRXJK��ZH�
VDZ�RXU�QHLJKERU��<DVVHP�$OWXQHO��
ZDONLQJ�QRUWK�VR�ZH�SXOOHG�RYHU�WR�DVN�LI�
ZH�FRXOG�KHOS�–�KH�ZDV�ZDONLQJ�WR�KLV�
KRXVH�WR�VHH�LI�KH�FRXOG�VDYH�DQ\WKLQJ���
:H�WRRN�KLP�KRPH� 
 +HDGLQJ�DJDLQ�WR�$VKODQG��ZH�VWDUWHG�
ORRNLQJ�IRU�D�KRWHO���*DV�VWDWLRQV�KDG�ORQJ�

3�2%R[���������� �6WUHHW���7$/(17��25�������ā������������� 
MDFNODWYDOD#JPDLO�FRP�ā�ZZZ�VWDUSURSHUWLHVUHDOHVWDWH�FRP 

-$&.�/$79$/$��%52.(5�2:1(5 

 &+5,6�%52:1( 
$VVLVWDQW�9LFH�3UHVLGHQW 

6WRUH�0DQDJHU 
10/6�������� 

7HO����-���-���� 
)D[����-���-���� 

ZZZ�XPSTXDEDQN�FRP 
FKULVEURZQH#XPSTXDEDQN�FRP 
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ā6725(�+2856 
ā0RQGD\-)ULGD\������$0-����30 
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ā)UHH�/RFDO�'HOLYHU\ 
ā'ULYH-7KUX�:LQGRZ 
ā&RPSRXQGLQJ 

OLQHV���$VKODQG�6SULQJV�+RWHO�ZDV�IXOO��
$V�ZH�DSSURDFKHG�$VKODQG�$YHQXH��
IUHLJKW�WUXFNV�OLQHG�WKH�URDGV��7UDIILF�
ZDV�QHDUO\�DW�D�VWDQGVWLOO���$OO�WKH�PRWHOV�
KDG�³QR�YDFDQF\´�VLJQV���0\�KXVEDQG�
JRW�RQ�KLV�SKRQH�WR�VHDUFK�IRU�D�YDFDQF\�
DQG�PLUDFXORXVO\�IRXQG�RQH�DW�%DUG¶V�
,QQ���,URQLFDOO\��LW¶V�WKH�PRVW�QRUWKHUO\�
$VKODQG�KRWHO��FORVHVW�WR�RXU�KRPH���:H�
OHDUQHG�ODWHU�WKDW�DXWKRULWLHV�KDG�FORVHG�
,QWHUVWDWH����IRUFLQJ�WUDIILF�RQWR�ORFDO�
VWUHHWV�DQG�URDGV�DQG�LQWR�ZKDWHYHU�
DFFRPPRGDWLRQV�WKH\�FRXOG�ILQG��$V�D�
UHVXOW��ORFDO�SHRSOH�WU\LQJ�WR�HVFDSH�DQG�
ILQG�VKHOWHU�ZHUH�DW�D�JUHDW�GLVDGYDQWDJH��
ZH�ZHUH�MXVW�OXFN\��� 
 $V�ZH�JRW�VHW�XS��ERXJKW�IRRG�DQG�
RWKHU�VXSSOLHV��ZH�FRQWLQXHG�WR�JHW�WH[WV�
ZHOO�LQWR�WKH�QLJKW�IURP�IULHQGV�JLYLQJ�
XV�XSGDWHV�DQG�LQYLWLQJ�XV�WR�WKHLU�KRPHV�
LQ�0HGIRUG�–�EXW�ZH�KDG�HYHU\�UHDVRQ�WR�
EHOLHYH�WKH�ILUH�ZRXOG�JR�WKHUH�QH[W�VR�
RSWHG�WR�VWD\�LQ�$VKODQG���7KH\�ZHUH�
WH[WLQJ�XV�ZLWK�SLFWXUHV�RI�IODUHXSV�DOO�
DORQJ�%HDU�&UHHN�ZHOO�LQWR�0HGIRUG���
7KHQ�WKH�&HQWUDO�3RLQW�DUHD�IODUHG�XS���
6HHLQJ�WKLV�KDSSHQ�DW�QLJKW�DQG�NQRZLQJ�
ILUH�FUHZV�GHVSHUDWHO\�QHHGHG�DVVLVWDQFH�
PDGH�WKH�GLVDVWHU�DOO�WKH�ZRUVH� 
 2XU�UDQFKHU�QHLJKERU�WH[WHG�WKDW�RXU�
KRXVH�ZDV�ILQH��DV�ZDV�RXU�HQWLUH�
QHLJKERUKRRG��EXW�WKH�ZLQG�NHSW�
KRZOLQJ�DQG�FKDQJLQJ�GLUHFWLRQ���:H�
KDYH�IULHQGV�LQ�3KRHQL[��ZKHUH�WKH�ILUH�
ZDV�FRQWLQXLQJ�LWV�GHVWUXFWLRQ���7KH\�
WROG�XV�WKH\�ZHUH�DW�WKH�KLJK�VFKRRO�DQG�
ZDWFKLQJ�&KHU\O�$YHQXH�EXUQ�–�D�EORFN�
IURP�WKHLU�KRPH��ZH�XUJHG�WKHP�WR�
OHDYH��� 
 $PD]LQJO\��ZH�GLG�JHW�VRPH�VOHHS�

WKDW�QLJKW��� 
 $W�DERXW�����DP�:HGQHVGD\�
PRUQLQJ��DQRWKHU�QHLJKERU��-HII�
/D/DQGH��FDOOHG�WR�WHOO�XV�RXU�KRXVH�ZDV�
ILQH�DQG�WKH�VSULQNOHUV�VWLOO�JRLQJ��ZH�
KHDGHG�KRPH���:H�NQHZ�+LJKZD\����
ZDV�FORVHG�DQG�WKDW�ZH¶G�KDYH�WR�WDNH�,��
DQG�EDFNURDGV��SUREDEO\�IURP�WKH�QRUWK�
0HGIRUG�H[LW��EXW�DQRWKHU�QHLJKERU�WROG�
XV�*DUILHOG�ZDV�RSHQ��VR�LW�ZRXOG�EH�D�
VKRUWHU�WULS���7KLV�LV�KRZ�QDYLJDWLRQ�LQ�
DQG�RXW�EHFDPH�D�WUXH�ZLNL�QHW�EHWZHHQ�
IULHQGV�DQG�QHLJKERUV�ZKR�ZHUH�HLWKHU�LQ�
QHHG�RI�GLUHFWLRQV�RU�TXLFN�WR�UHODWH�WKHLU�
ODWHVW�ILQGLQJV���2IILFLDO�LQIRUPDWLRQ�ZDV�
KDUG�WR�FRPH�E\� 
 &RPLQJ�LQWR�7DOHQW�IURP�WKH�
QRUWKZHVW�RQ�&ROYHU�5RDG��ZH�ZHUH�
VWDUWOHG�WR�EH�JRLQJ�ULJKW�WKURXJK�7DOHQW�
RQ�WKH�ILUH�OLQH���6PDOO�IODPHV�ZHUH�VWLOO�
EXUQLQJ���,W�VHHPHG�OLNH�D�FRPSOHWH�
PLUDFOH�WKDW�QRWKLQJ�RQ�WKH�ZHVW�VLGH�RI�
7DOHQW�$YHQXH�KDG�EXUQHG���7KDW�PLUDFOH�
ZDV�GDPSHQHG�E\�WKH�XWWHU�GHVWUXFWLRQ�
IURP�GRZQWRZQ�WR�$UQRV�5RDG�RQ�WKH�
HDVW���$W�WKDW�SRLQW��ZH�FRXOGQ¶W�HYHQ�VHH�
+LJKZD\�����WKDW�UHPDLQHG�WKH�FDVH�
H[FHSW�IRU�WKH�RQOLQH�YLGHR�VKRW�E\�
VRPHRQH�HDUO\�:HGQHVGD\��PRUQLQJ� 
 )RU�WKH�QH[W�ZHHN�RU�VR��WKH�
EDFNURDGV�ZHUH�WKH�RQO\�ZD\�WR�JHW�
KRPH���:H�FRXOG�HDVLO\�JR�VRXWK�WR�
$VKODQG�RQ�����EXW�FRXOGQ¶W�JR�EDFN���
6XUH�HQRXJK��ZH�ZHUH�EOHVVHG�WKDW�RXU�
KRXVH�DQG�RXWEXLOGLQJV�ZHUH�ILQH���$QG�
ZH�KDG�D�JHQHUDWRU��ZKLFK�RI�FRXUVH�
KDGQ¶W�EHHQ�ILUHG�XS�LQ�\HDUV���:H�JRW�WKH�
ODVW�EDWWHU\�LQ�WKH�9DOOH\��DQG�ZLWK�ORWV�RI�
KHOS�IURP�IULHQGV��JRW�LW�UXQQLQJ��� 
 1HLJKERUV�DQG�IULHQGV�ZHUH�

&RQWLQXHG�RQ�3DJH��� 
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RI�WRZQ��D�KDOI�D�PLOH�RU�VR��WR�:RRO�
ZRUWK¶V�RU�1HZEHUU\¶V��*RLQJ�KRPH�'DG�
ZRXOG�VRPHWLPHV�EX\�D�SDFNDJH�RI�
JRRGLH�UROOV�WR�HDW�DZD\�RQ�RU�KH¶G�JHW�D�
FDQ�RI�VDU�
GLQHV��RYDO�
FDQ��DQG�WKHQ�
0RP�ZRXOG�
FRRN�SRWDWRHV�
ZKHQ�ZH�JRW�
KRPH�DQG�
ZH¶G�KDYH�D�
IHDVW��6RPH�
WLPHV�KH¶G�JHW�
KDPEXUJHU�
DQG�ZH¶G�
KDYH�KDP�
EXUJHU�DQG�
SRWDWRHV�ZKHQ�
ZH�JRW�KRPH� 
 2QH�WLPH�
ZKLOH�LQ�WRZQ�
,�KDSSHQHG�WR�
UXQ�LQWR�
FRXVLQ�9LYLDQ�DQG�D�FRXSOH�RI�KHU�JLUO�
IULHQGV��,�ZDV�VL[WHHQ�WKHQ�DQG�WKH\�
DVNHG�PH�WR�HDW�ZLWK�WKHP�LQ�D�OLWWOH�UHV�
WDXUDQW�DORQJ�0DLQ�6WUHHW��,�NQHZ�,�KDG�
WR�JHW�EDFN�WR�WKH�FDU�DV�0RP��'DG�DQG�
/HODQG�ZHUH�ZDLWLQJ�RQ�PH��EXW�,�KDG�
QHYHU�HDWHQ�LQ�D�UHVWDXUDQW�DQG�FRXOGQ¶W�
UHVLVW��,�RUGHUHG�FKLFNHQ�IULHG�VWHDN�DQG�
WKH\�SDLG�IRU�LW�WRR��6XUH�ZDV�D�ELJ�GHDO��
,¶G�QHYHU�HDWHQ�RXW�EHIRUH� 

 ,W�GLGQ¶W�PDNH�PXFK�GLIIHUHQFH�LI�ZH�
ZHQW�WR�WRZQ�RU�QRW�DV�ZH�KDG�QR�PRQH\��
0RP�GLGQ¶W�HYHQ�KDYH�D�SXUVH�IRU�D�ORQJ�
WLPH��,�WKLQN�ODWHU�VKH�KDG�DQ�ROG�IODW�
EURZQ�RQH��QR�KDQGOH�W\SH��6KH�ZDQWHG�
WR�JHW�D�ERWWOH�RI�KDQG�ORWLRQ�DV�KHU�KDQGV�
ZRXOG�FUDFN�RSHQ�DQG�EOHHG�IURP�VFUXE�
ELQJ�DQG�FOHDQLQJ��DOVR�IURP�WKH�FROG���
6R�VKH�PDQDJHG�WR�EX\�D�WHQ�FHQW�ERWWOH�

RI�-HUJHQV¶�/RWLRQ��RQO\�WR�KDYH�LW�VOLS�
IURP�KHU�KDQGV�DQG�IDOO�RQ�WKH�VLGHZDON�
DQG�EUHDN��0DPD�VWRRG�WKHUH�FU\LQJ�ZLWK�
PH�RQ�WKH�YHUJH�RI�WHDUV��$�PDQ�ZHQW�E\�

DQG�ORRNHG�DW�0RP�DQG�WKHQ�
WR�WKH�JURXQG�DQG�EDFN�WR�KHU�
ZLWK�D�IXQQ\�ORRN�DQG�ZHQW�
RQ�GRZQ�WKH�VWUHHW��'DPQ�ZH�
ZHUH�SRRU�DQG�,�YRZHG�ULJKW�
WKHQ�WKDW�,�QHYHU�ZDQWHG�WR�
EH�SRRU�LQ�P\�OLIH�DQG�,¶G�GR�
VRPHWKLQJ�DERXW�LW�ZKHQ�,�
FRXOG��$QRWKHU�WLPH�LQ�:RRO�
ZRUWK¶V�D�FRXSOH�RI�VWXSLG�
ZRPHQ�ODXJKHG�DQG�SRLQWHG��
ORRNLQJ�DW�0RP¶V�KDLU��6KH�
KDG�FXW�LW�KHUVHOI��WRR�VKRUW�� 
 2QFH�LQ�D�ZKLOH�'DG�
ZRXOG�EX\�D�VPDOO�SLHFH�RI�
FKHHVH�WKDW�WKH�JURFHU�KDG�LQ�
D�URXQG�EULFN�RQ�WKH�FRXQWHU��
0RP�ZRXOG�PDNH�PDFDURQL�
DQG�FKHHVH�ZLWK�LW�XVLQJ�PLON�
DQG�HJJV��,W�ZDV�UDWKHU�VKDUS�

FKHHVH�VR�,�KDG�QR�OLNLQJ�IRU�LW��$W�WKDW�
WLPH�,�GLGQ¶W�NQRZ�WKHUH�ZDV�D�PLOG�RU�
DQ\�RWKHU�NLQG� 
 :H�ZHUH�VR�SRRU�DQG�'DG�VR�WLJKW��
JXHVV�KH�KDG�WR�EH��WKHUH�ZDVQ¶W�PXFK��
2QH�WLPH�0RP�DVNHG�IRU�D�VSRRO�RI�WKUHDG�
DQG�DOO�+HOO�EURNH�ORRVH��+H�UDQWHG��KH�
UDYHG��DQG�KH�FXUVHG��$�EDWWOH�HQVXHG��EXW�
,�WKLQN�0RP�JRW�KHU�WKUHDG� 
 %HIRUH�ZH�JRW�D�FDU�6WHYH�/XQLN�

ERXJKW�RXU�JURFHULHV�DQG�RWKHU�
WKLQJV�ZH�QHHGHG�DV�'DG�FXW�
ZRRG�IRU�KLP��0RQH\�JRW�VHW�
WOHG�LQ�WKH�IDOO�DIWHU�WKH�ZRRG�
ZDV�VROG��1RW�PXFK�PRQH\��DV�
D�SURSHUW\�SD\PHQW�KDG�WR�
FRPH�RXW�HDFK�PRQWK�
��������� 
 $QRWKHU�WLPH�0RP�ZURWH�
VRDS��EDU�VRDS�WR�ZDVK�ZLWK��
RQ�WKH�OLVW�DQG�'DG�JRW�PDG��
³6RDS��DOZD\V�ZDQWLQJ�VRDS��
'DPQ�ORXV\�VRQ�RI�D�E



��
DOZD\V�VFUXEELQJ�´�0RP�ZDV�

EDGO\�KXUW��EXW�,�WKLQN�VKH�JRW�WKH�VRDS��
+H�DOZD\V�JULSHG�DW�KHU�IRU�WU\LQJ�WR�NHHS�
WKH�VKDFN�FOHDQ� 
 6RPH�WLPHV�0RP�DEVROXWHO\�KDG�WR�
KDYH�VRPH�PRQH\��IRU�LQVWDQFH�ZKHQ�VKH�
QHHGHG�WR�EX\�D�EURRP��VR�VKH�VDYHG�HYH�
U\�HJJ�VKH�FRXOG�ILQG�WR�VHOO���0HDQZKLOH��
WR�KHOS��,�JRW�WKH�LGHD�RI�PDNLQJ�PXG�SLHV�
DQG�RI�FRXUVH�\RX�XVHG�HJJV��,�IRXQG�RQH�

My Mother’s Daughter      
The Continuing Memoirs of 

 Jewel Donaca Lockard 

&KDSWHU���–�7KH�(FRQRPLFV�RI�/LYLQJ�
'XULQJ�WKH�'HSUHVVLRQ 

 
 'DG�QHYHU�OLNHG�DQ\�SODFH�KH�HYHU�
OLYHG��+H�DOZD\V�FRXOG�ILQG�VRPHWKLQJ�
ZURQJ�ZLWK�LW��,�UHPHPEHU�RQH�WLPH�ZKLOH�
WKH�'RIIV�OLYHG�GRZQ�WKH�URDG��³ROG´�'RII�
SXW�KLV�SODFH�XS�IRU�VDOH�DQG�WDONHG�'DG�
LQWR�EX\LQJ�LW��RQO\�'DG�IDLOHG�WR�WHOO�
0RP���6R��VLQFH�ZH�ZRXOG�EH�OHDYLQJ�LW��
WKH�UHDO�HVWDWH�PDQ�FDPH�ZLWK�VRPH�SHRSOH�
WR�ORRN�RXU�SODFH�RYHU��0RP�DQG�,�ZHUH�
FRPSOHWHO\�SX]]OHG�VR�ILQDOO\�0RP�DVNHG�
KLP�ZKDW�WKH\�ZHUH�GRLQJ��)LQGLQJ�RXW�
ZKDW�ZDV�JRLQJ�RQ��VKH�WROG�KLP�IODWO\�WKDW�
RXU�SODFH�ZDV�QRW�IRU�VDOH��7KH�PDQ�JRW�
PDG��EXW�WKDW�ZDV�WKH�ODVW�RI�KLP��)RU�P\�
VHOI��,�ZDV�VXUH�ZRUULHG��,�ORYHG�P\�KRPH��
$V�WKH�\HDUV�ZHQW�E\�'DG�ILQDOO\�VDLG�KH�
ORYHG�KLV�KRPH�WRR� 
 2QFH�LQ�D�ZKLOH�0RP�ZRXOG�VXJJHVW�
WR�'DG�WKDW�ZH�VKRXOG�JR�IRU�D�ULGH�RU�JR�
VRPHSODFH��EXW�WR�QR�DYDLO��KH�DOZD\V�VDLG�
WRR�SRRU��QR�WLUHV�RQ�WKH�FDU�RU�\RX�OLNH�LW�
KHUH��6R�ZH�QHYHU�ZHQW�DQ\SODFH��(YHQ�WR�
JR�WR�WRZQ�ZDV�DQ�RUGHDO�DV�'DG�KDG�WR�JR�
UHDO�HDUO\�LQ�WKH�PRUQLQJ��7KHQ�XVXDOO\�
MXVW�WR�7DOHQW�ZKHUH�ZH�WXUQHG�LQ�ZKDW�
HJJV�ZH�KDG�WR�VHOO�DQG�JHW�D�IHZ�JURFHULHV�
ZDV�DOO��:KHQ�ZH�ZHQW�WR�$VKODQG�RU�
0HGIRUG��LW�ZDV�WKH�VDPH��,�UHPHPEHU�D�
OLWWOH�GLPH�VWRUH�ZKHUH�/HODQG�DQG�,�
ERXJKW�OLWWOH�ROG�VQRZ�SLFWXUHV�LQ�IUDPHV�
ZLWK�D�FDELQ�VHWWLQJ�LQ�VQRZ��:H�OLNHG�
OLWWOH�FDELQV��7KHQ�WRR�LQ�$VKODQG�ZDV�
/LWKLD�3DUN��:H�NLGV�GLGQ¶W�SD\�DQ\�DWWHQ�
WLRQ�WR�WKH�SOD\JURXQG��EXW�OLNHG�WR�ORRN�DW�
WKH�DQLPDOV�DW�WKH�OLWWOH�]RR�WKH\�KDG��,�
UHPHPEHU�VHHLQJ�D�PRRVH�RQFH��7KH\�KDG�
GHHU��UDFFRRQV��JXLQHD�SLJV�DQG�DOO�NLQGV�
RI�ELUGV��7KH\�KDG�D�GXFN�SRQG��EXW�QRW�DV�
HODERUDWH�DV�LW�LV�WRGD\��2QFH�JRLQJ�E\�WKH�
GXFN�SRQG�,�ZDV�JD]LQJ�DW�WKH�GXFNV�DQG�
IHOO�RYHU�D�KXJH�ERXOGHU�LQ�WKH�SDWK�MXVW�DV�
VRPHRQH�ZDV�WDNLQJ�D�SLFWXUH�LQ�P\�GLUHF�
WLRQ� 
 *RQJ�WR�0HGIRUG�ZDV�D�ORQJ�VORZ�
SURFHVV�DV�'DG�WRRN�WKH�EDFN�URDGV�LQWR�
0HGIRUG�DQG�EDFN�DW����PLOHV�SHU�KRXU��,�
XVHG�WR�JHW�VR�WLUHG�RI�SLGGOLQJ�DORQJ��
7KHQ�ZH¶G�SDUN�E\�WKH�FRXUWKRXVH�RU�
DORQJ�WKH�SDUN�DQG�ZDON�XS�LQWR�WKH�PLGGOH�

$OH[��/HODQG�DQG�-HZHO��WKH�HDUO\�\HDUV� 

7KH�JDUGHQ�ZDV�OXVK��LW�KDG�WR�EH� 
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DQG�EURNH�LW�LQWR�WKH�PXG�SLHV��0RP�
IRXQG�RXW�DQG�VKH�VXUH�EOLVWHUHG�P\�EXWW�
IRU�PH��,�IHOW�YHU\�EDG�RYHU�LW�DV�,�KDGQ¶W�
UHDOL]HG�KRZ�EDGO\�VKH�QHHGHG�WKHP��EH�
LQJ�MXVW�D�NLG� 
 7KH�RQO\�VKRHV�0RP�KDG�ZHUH�VRPH�
KLJK�ODFH�KLNLQJ�ERRWV�WKDW�VKH�ZRUH�DOO�
WKH�WLPH�-�QRW�HYHQ�VOLSSHUV��6RRQ�D�QHLJK�
ERU�JDYH�0RP�D�SDLU�RI�EURZQ�KLJK�
KHHOHG�SRLQWHG�GUHVV�VKRHV��6KH¶G�ZHDU�
WKHP�VRPH��EXW�KHU�IHHW�ZRXOG�KXUW�KHU�
EDGO\��2QH�HYHQLQJ�'DG�ZDV�VLWWLQJ�LQ�WKH�
NLWFKHQ�RI�WKH�ROG�KRXVH�VPRNLQJ�DQG�
ILQDOO\�KH�UHPDUNHG��³$OO�\RX�GR�LV�JR�
SHFN-SHFN-SHFN-SHFN�DURXQG�LQ�WKRVH�
VKRHV�´�0RP�ZDV�YHU\�PDG��6KRHV�ZHUH�
PDGH�RI�OHDWKHU�DQG�QRW�EHLQJ�DEOH�WR�
KDYH�WKHP�PHQGHG�E\�D�VKRH�FREEOHU��\RX�
GLG�LW�\RXUVHOI��<RX�ERXJKW�VKRH�WDFNV�DQG�
PHWDO�FXUYHG�GHDOV�VR�D�SHUVRQ�FRXOG�WDFN�
WKHP�RQ�WKH�WRH�RU�KHHO�LI�WKH\�EHFDPH�
ZRUQ� 
 0RP�ZRXOG�SXW�D�EXUODS�VDFN��ZH�
FDOOHG�WKHP�JXQQ\VDFNV��RQ�WKH�VWHS�JR�
LQJ�LQWR�WKH�KRXVH�ZKHUH�ZH�ZRXOG�ZLSH�
RXU�PXGG\�IHHW��:KHQ�LW�EHFDPH�GLUW\�
VKH¶G�WKURZ�LW�DZD\�DQG�ZH¶G�JHW�DQRWKHU��
&DWWOH�IHHG�FDPH�LQ�JXQQ\VDFNV��2QH�WLPH�
VKH�JRW�WKH�LGHD�RI�FURFKHWLQJ�UXJV�RXW�RI�
'DG¶V�DQG�/HODQG¶V�ZRUQ�RXW�SDQWV�OHJV��
VR�IRU�\HDUV�SDQWV�OHJ�UDJV�ZHUH�PDGH�LQWR�
UXJV��,�KDYH�VRPH�\HW�LQ������ 

 0RP�KDG�QR�FRRNLH�FXWWHU��VKH�XVHG�D�
WLQ�FDQ��QR�SDULQJ�NQLIH��VR�VKH�XVHG�D�
EXWFKHU�NQLIH��QR�UROOLQJ�SLQ��VKH�XVHG�D�
JODVV�PLON�ERWWOH��QR�SDQFDNH�WXUQHU�VR�
VKH�XVHG�D�NQLIH��7KH�IRRG�JULQGHU�DQG�WKH�
OHPRQ�VTXHH]HU�ZH�PDQDJHG�WR�JHW�DUH�
VWLOO�ZLWK�XV�LQ�XVH�WRGD\��:H�XVHG�RLO�
FORWK�RQ�WKH�WDEOH�DQG�RQFH�LQ�D�UDUH�ZKLOH�
ZH�JRW�D�SUHWW\�QHZ�SLHFH� 
 :KHQ�/HODQG�DQG�,�ZHUH�VPDOO�ZH�
SOD\HG�D�ORW�LQ�WKH�WZR�KXJH�VDZGXVW�SLOHV�
ZKHUH�D�VDZPLOO�KDG�EHHQ�EHIRUH�RXU�
WLPH��:H¶G�GLJ�KROHV�GRZQ�LQ�LW�DQG�FUDZO�
LQ��,W�ZDV�VFUDWFK\��7KH�PLOO�ZDV�RQ�WKH�

  
 
 
 
 

 

OLQH�EHWZHHQ�WKLV�SODFH�DQG�WKH�-DPHV�
SODFH�QRZ��$W�RQH�WLPH�WKHUH�ZHUH�OLWWOH�
WHQW�KRXVHV�DQG�D�FRRN�VKDFN�ZKHUH�WKH�
JDUDJH�LV�QRZ��&DQV�ZHUH�WKURZQ�RXW�
IURP�WKH�FRRN�KRXVH�ZKHUH�WKH�KRXVH�
RQFH�VWRRG��6SULQJ�ZDWHU�UDQ�LQ�WKH�PDLQ�
FDQ\RQ��QR�GLWFKHV�KDG�EHHQ�GXJ�\HW� 
 :H�NLGV�DOVR�OLNHG�WR�KLNH�DURXQG�E\�
RXUVHOYHV��PRVW�RI�WKH�WLPH�ZLWKLQ�HDU�
VKRW�RI�0RP��2QFH�ZH�ZDQGHUHG�WKLV�
ZD\�XS�%HHVRQ�5RDG�-�MXVW�DURXQG�WKH�
WXUQ�WKHUH�LQ�WKH�URDG�ZHUH�KXJH�IUHVK�
EHDU�WUDFNV��$V�OLWWOH�DV�ZH�ZHUH��ZH�
NQHZ�ZKDW�WKH\�ZHUH�DQG�ZH�VNHGDGGOHG�
KRPH� 
 +DYLQJ�QR�HOHFWULFLW\��WKH�EHGV�ZHUH�
FROG�DW�QLJKW�LQ�WKH�ZLQWHU��,�DOZD\V�KDG�
FROG�IHHW�ZKHQ�,�ZHQW�WR�EHG�EHFDXVH�
DIWHU�VXSSHU�,�VDW�GRZQ�LQ�WKH�NLWFKHQ�DW�
WKH�WDEOH�GRLQJ�DUW�RU�VRPHWKLQJ��&ROG�
FDPH�XQGHU�WKH�GRRU�DQG�FUDFNV�LQ�WKH�
IORRU��0RP�ZRXOG�SXW�LURQV�RQ�WKH�VWRYH�
DQG�ZKHQ�WKH\�JRW�KRW�HQRXJK�VKH¶G�
ZUDS�WKHP�LQ�WRZHOV�RU�VRPHWKLQJ�DQG�
SXW�WKHP�LQ�WKH�EHGV�7KLV�KHOSHG�EXW�
GLGQ¶W�HQWLUHO\�VROYH�WKH�FROG� 
 :H�KDG�D�OLWWOH�KHDWHU�ZLWK�DQ�LURQ�
WRS�DQG�LURQ�OHJV��EXW�WKH�ERG\�ZDV�RI�
WLQ��7KH�WLQ�ZRXOG�EXUQ�WKURXJK��WKHQ�LW�
KDG�WR�EH�SDWFKHG�ZLWK�SLHFHV�RI�WLQ�DQG�
EDOLQJ�ZLUH��:H�KDG�WR�ZDWFK�WKDW�WKH�
VSDUNV�GLGQ¶W�EXUQ�LQWR�WKH�IORRU� 
 'DG�ZDV�QXWV�DERXW�WKH�OLWWOH�ZLOG�
EODFNEHUULHV��'HZEHUULHV��WKDW�JUHZ�ORZ�
WR�WKH�JURXQG�LQ�SDWFKHV�LQ�WKH�ZRRGV��
HVSHFLDOO\�ZKHUH�LW�KDG�EHHQ�UHFHQWO\�
ORJJHG��:H�GLGQ¶W�KDYH�+LPDOD\DV�DW�
WKDW�WLPH��WKH\�FDPH�ODWHU��DQG�KH�GLGQ¶W�
OLNH�WKHP�DQ\ZD\��WKH\�ZHUH�WRR�VHHG\�
WR�HDW��0RP�ZRXOG�VWHZ�WKH�EODFNEHUULHV�
DQG�ZH¶G�HDW�WKHP�ZLWK�KRPHPDGH�EUHDG�
DQG�FRZ¶V�FUHDP��,�OLNHG�WKH�MHOO\��EXW�
0RP�GLGQ¶W�XVXDOO\�PDNH�LW��VKH�ZDQWHG�
XV�WR�HDW�WKHP�DV�VWHZHG�IUXLW��SUREDEO\�
EHFDXVH�WKH�FDQQLQJ�SURFHVV�ZDV�HDVLHU�
DQG�XVHG�OHVV�VXJDU� 
 6R�ZH�ZRXOG�JR�WR�GLIIHUHQW�SODFHV�WR�
SLFN�WKH�'HZEHUULHV�ZKHUH�ZH�WKRXJKW�
ZH�PLJKW�ILQG�WKHP��$�IHZ�WLPHV�ZH�
ZHQW�RYHU�LQ�WKH�PDLQ�FDQ\RQ�XS�LQ�WKH�
ORJJLQJ�ZRRGV�RII�WKH�&&&�URDG�DERYH�
WKH�*UHHN¶V�SURSHUW\��,W�ZDV�DQ�DGYHQWXUH�
IRU�XV��2QFH�ZKHQ�SLFNLQJ�WKHUH�ZH�
KHDUG�WKH�JURZO�RI�D�PRWKHU�EHDU�DQG�ZH�
TXLFNO\�OHW�KHU�KDYH�WKDW�SDWFK�  

-HZHO¶V�VWRU\�ZLOO�FRQWLQXH�LQ�WKH�QH[W�LVVXH� 

3DQWV�/HJ�5XJV 

 

 'HZEHUULHV�DUH�D�JURXS�RI�VSHFLHV�LQ�
WKH�JHQXV�5XEXV��VHFWLRQ�5XEXV��FORVHO\�
UHODWHG�WR�EODFNEHUULHV��7KH\�DUH�VPDOO�
WUDLOLQJ��UDWKHU�WKDQ�XSULJKW�RU�KLJK-
DUFKLQJ��EUDPEOHV�ZLWK�PXOWL-FHOOHG�IUXLWV��
UHPLQLVFHQW�RI�WKH�UDVSEHUU\��EXW�DUH�XVX�
DOO\�SXUSOH�WR�EODFN�LQVWHDG�RI�UHG�� 
'HZEHUULHV�DUH�FRPPRQ�WKURXJKRXW�PRVW�
RI�WKH�1RUWKHUQ�+HPLVSKHUH�DQG�DUH�
WKRXJKW�RI�DV�D�EHQHILFLDO�ZHHG��7KH�
OHDYHV�FDQ�EH�XVHG�WR�PDNH�KHUEDO�WHD��DQG�
WKH�EHUULHV�DUH�HGLEOH�DQG�WDVWH�VZHHW��
7KH\�FDQ�EH�HDWHQ�UDZ��RU�XVHG�WR�PDNH�
FREEOHU��MDP��RU�SLH��7KH\�DUH�VRPHWLPHV�
FDOOHG�JURXQG�EHUULHV�� 
 $URXQG�0DUFK�DQG�$SULO��WKH�SODQWV�
VWDUW�WR�JURZ�ZKLWH�IORZHUV�WKDW�GHYHORS�
LQWR�VPDOO�JUHHQ�EHUULHV��7KH�WLQ\�JUHHQ�
EHUULHV�JURZ�UHG�DQG�WKHQ�D�GHHS�SXUSOH-
EOXH�DV�WKH\�ULSHQ��:KHQ�WKH�EHUULHV�DUH�
ULSH��WKH\�DUH�WHQGHU�DQG�GLIILFXOW�WR�SLFN�
LQ�DQ\�TXDQWLW\�ZLWKRXW�VTXDVKLQJ�WKHP��
7KH�SODQWV�GR�QRW�KDYH�XSULJKW�FDQHV�OLNH�
VRPH�RWKHU�5XEXV�VSHFLHV��EXW�KDYH�VWHPV�
WKDW�WUDLO�DORQJ�WKH�JURXQG��SXWWLQJ�IRUWK�
QHZ�URRWV�DORQJ�WKH�OHQJWK�RI�WKH�VWHP��
7KH�VWHPV�DUH�FRYHUHG�ZLWK�ILQH�VSLQHV�RU�
VWLFNHUV��7KH�EHUULHV�DUH�VZHHW�DQG��IRU�
PDQ\��OHVV�VHHG\�WKDQ�EODFNEHUULHV�� 
 +LPDOD\DQ�EODFNEHUU\�LV�DQ�LQWURGXFHG�
QR[LRXV�ZHHG��RULJLQDOO\�IURP�(XURSH��
7KH�SHUVRQ�ZKR�JHWV�WKH�EODPH�RU�WKH�
FUHGLW�IRU�WKH�+LPDOD\DQ�EODFNEHUU\��GH�
SHQGLQJ�RQ�\RXU�SHUVSHFWLYH��LV�ODWH-��WK�
FHQWXU\�DQG�HDUO\-��WK�FHQWXU\�:HVW�&RDVW�
XEHU-ERWDQLVW�DQG�FXOWLYDU�HQWKXVLDVW�/X�
WKHU�%XUEDQN��,W�KDV�QRZ�VSUHDG�WR�EH�
FRPH�RQH�RI�WKH�ZRUVW�ZHHGV�DOO�DORQJ�WKH�
3DFLILF�&RDVW�IURP�%ULWLVK�&ROXPELD�LQWR�
VRXWKHUQ�&DOLIRUQLD���+LPDOD\DQ�EODFNEHU�
U\�RXW-FRPSHWHV�QDWLYH�XQGHUVWRU\�YHJHWD�
WLRQ�DQG�SUHYHQWV�WKH�HVWDEOLVKPHQW�RI�
QDWLYH�WUHHV�WKDW�UHTXLUH�VXQ�IRU�JHUPLQD�
WLRQ�VXFK�DV�3DFLILF�0DGURQH��'RXJODV�)LU�
DQG�:HVWHUQ�:KLWH�3LQH� 

'HZEHUULHV 



�� 

 

7KH�7DOHQW�+LVWRULFDO�6RFLHW\�LV�D�TXDOLILHG�
2UHJRQ�1RQSURILW�SDUWLFLSDQW�RI�WKH�2UHJRQ�

&XOWXUDO�7UXVW��DQG�ZH�HQFRXUDJH�\RXU�VXSSRUW�
RI�WKLV�LQQRYDWLYH��XQLTXHO\�2UHJRQ�RUJDQL]D�

WLRQ�)RU�PRUH�LQIRUPDWLRQ��SOHDVH�JR�WR� 
FXOWXUDOWUXVW�RUJ� 

Talent Tomato Fund 

 

  
 

ZRQGHUIXO��:H�GLG�JDVROLQH�UXQV�IRU�HDFK�RWKHU��WUDGHG�IODVKOLJKWV��ODQWHUQV��DQG�
EDWWHULHV�DQG�JHQHUDOO\�UHFUHDWHG�D�VHQVH�RI�FRPPXQLW\���0RUH�GLVWDQW�QHLJKERUV�
ZHUH�ZDONLQJ�ERWWOHV�RI�ZDWHU�WR�WKRVH�LQ�QHHG�DQG�JHQHUDOO\�FKHFNLQJ�RQ�
HYHU\RQH�� 
 7KH�KHDY\�VPRNH�IURP�WKH�&DOLIRUQLD�ILUHV�ZDV�WKH�PRVW�GHSUHVVLQJ�WKLQJ�
DERXW�WKH�GD\V�DIWHU�WKH�ILUH��2XU�VRODU�ODQWHUQV�FRXOGQ¶W�JHW�PXFK�RI�D�FKDUJH��VR�
ZHUH�RQO\�JRRG�IRU�D�IHZ�KRXUV�HDFK�HYHQLQJ��:H�ZRXQG�XS�ZHDULQJ�1���PDVNV�
ZLWK��-OD\HU�FORWK�PDVNV�RQ�WRS�RI�WKRVH��:H�ZDWFKHG�DLU�SDUWLFXODWHV�FOLPE�LQWR�
WKH�KLJK����V� 
 7KH�SKRQH�FDOOV�DQG�WH[WV�ZHUH�D�GHOXJH��SHRSOH�IURP�DOO�RYHU�WKH�FRXQWU\�
WU\LQJ�WR�JHW�LQ�WRXFK�DQG�VHH�LI�ZH�ZHUH�2.��7KH�QDWLRQDO�PHGLD�GLGQ¶W�KHOS�–�
WKH\�VKRZHG�WKH�VDPH�YLGHR�FOLS�RYHU�DQG�RYHU�DQG�UHSHDWHGO\�VDLG�WKDW�ERWK�
7DOHQW�DQG�3KRHQL[�ZHUH�XWWHUO\�GHVWUR\HG��ZRUVH��WKH\�PDGH�LW�VRXQG�DV�LI�WKH�ILUH�
ZDV�RQJRLQJ��,�KDG�H[SODLQHG�WR�RQH�IULHQG�WKDW�ZKLOH�LW�ZDV�DZIXO��WKH�EXON�RI�
7DOHQW�ZDV�LQWDFW��VKH�VDLG��³QR��LW¶V�QRW���,�VDZ�LW�RQ�79�´�2QH�GD\��D�7DOHQW�
SROLFH�FDU�GURYH�XS��DQG�ZH¶UH�QRW�HYHQ�LQ�WKH�&LW\��WR�FKHFN�RQ�XV�–�D�IULHQG�LQ�
WKH�0LGZHVW�KDG�HPDLOHG�WKHP�WR�FKHFN�RQ�XV�–�DQG�WKH�SROLFH�WRRN�WLPH�RXW�RI�
WKHLU�YHU\�EXV\�ZRUN�WR�GR�MXVW�WKDW���,W�ZDV�SUHWW\�HPEDUUDVVLQJ� 
 :H�FRQWLQXHG�WR�RYHUQLJKW�LQ�$VKODQG�XQWLO�)ULGD\��DQG�WKHQ��VWLOO�ZLWKRXW�
SRZHU��ZH�FDPH�KRPH�IRU�JRRG��7KH�JHQHUDWRU�NHSW�WKH�UHIULJHUDWRU�UXQQLQJ�DQG�
ZH�KDG�EDWWHU\�SRZHU�IRU�OLJKW��,I�ZH�VDZ�D�3DFLILF�3RZHU�WUXFN��ZH¶G�WU\�WR�
DSSURDFK��EXW�WKH\�DOPRVW�DOZD\V�JRW�DZD\�EHIRUH�ZH�FRXOG�UHDFK�WKHP���)LQDOO\�
JHWWLQJ�WR�VSHDNLQJ�UDQJH��ZH�DVNHG�KRZ�ORQJ�WKH\�WKRXJKW�LW�ZRXOG�EH�–�DQG�WKH\�
RI�FRXUVH��KDG�QR�FOXH�DQG�ZHUH�ZRUNLQJ������WR�UHVWRUH�SRZHU��WKH�QXPEHU�RI�
SRZHU�SROHV�GHVWUR\HG�ZDV�PDVVLYH��� 
 2Q�6XQGD\��ZH�ZHQW�WR�IULHQGV�LQ�0HGIRUG�IRU�VKRZHUV�DQG�DQ�HDUO\�VXSSHU��
ZDQWLQJ�WR�JHW�KRPH�EHIRUH�GDUN��$V�ZH�FDPH�DJDLQ�E\�&ROYHU�5RDG�LQWR�7DOHQW��
ZH�VDZ�D�IHZ�KRXVH�OLJKWV��7KHQ�ZH�VDZ�VWUHHW�OLJKWV���$QG�VWRUHV�ZLWK�OLJKWV���,W�
ZDV�VR�FKHHULQJ��/LNH�&KULVWPDV�LQ�6HSWHPEHU��:H�QHYHU�IRU�D�PRPHQW�WKRXJKW�
WKH�SRZHU�UHVWRUDWLRQ�ZRXOG�SHUVLVW��EXW�ZH�NHSW�VHHLQJ�OLJKWV�DV�ZH�JRW�IXUWKHU�
VRXWK��7KHQ��WKH�PRVW�PLUDFXORXV�ZDV�WKDW�DV�ZH�JRW�RYHU�WKH�UDLOURDG�WUDFNV�WR�RXU�
KRXVH��HYHQ�ZH�DQG�RXU�QHLJKERUV�KDG�OLJKWV��� 
 $IWHU�WKDW��LW�ZDV�FOHDQXS��ZDLWLQJ�IRU�WKH�DLU�WR�FOHDU��EDFN�WR�WKH�SDQGHPLF�DQG�
ILJXULQJ�RXW�KRZ�ZH�FRXOG�KHOS�WKRVH�ZKR¶G�ORVW�HYHU\WKLQJ��ZKLOH�KDYLQJ�D�
UHQHZHG�DSSUHFLDWLRQ�IRU�JRRG�QHLJKERUV� 

$OPHGD�)LUH�0HPRULHV 
%\�0DU\�DQG�7HG�7VXL������&RQW�IURP�3DJH�� 

 7DOHQW�+LVWRULFDO�6RFLHW\¶V�DQQXDO�7DOHQW�
7RPDWR�6DOH�NLFNHG�RII�ZLWK�1DQF\�2OVRQ-
-RQHV¶�SUH-RUGHU�RQ�)HEUXDU\���VW�EHLQJ�WKH�
ILUVW�RUGHU�RI�WKH�\HDU��2UGHUV�FRQWLQXHG�WR�
UROO�LQ�RYHU�WKH�QH[W�WZR�DQG�D�KDOI�PRQWKV�
FXOPLQDWLQJ�RQ�0D\��WK�ZLWK�7DOHQW�7RPDWR�
'HOLYHU\�'D\� 
 :H�KDG�HOHYHQ�YROXQWHHUV��DQG�1LFN¶V�
GRJ�'DLV\��LQ�VL[�FDUV��ZLWK�RQH�WUDLOHU��PDNH�
WKH�WRPDWR�UXQ�WR�*UDQW¶V�3DVV�RQ�)ULGD\��
0D\��WK���$IWHU�SLFNLQJ�XS�WKH�����JDOORQ�DQG�
����IRXU-LQFK�VL]HG�7DOHQW�7RPDWRHV�QHHGHG�
WR�GHOLYHU�RQ�WKHLU�URXWHV��WKH�HQHUJHWLF�FUHZV�
VSUHDG�RXW�DFURVV�WKH�YDOOH\�EULQJLQJ�KDSSL�
QHVV�WR�HYHU\�VWRS� 
 0RVW�WRPDWRHV�ZHUH�GHOLYHUHG�WR�FXVWRP�
HU¶V�KRPHV�RQ�)ULGD\�DIWHUQRRQ�DQG�HYHQLQJ��
EXW�WKHUH�ZHUH�VRPH�GHOLYHUHG�RQ�6DWXUGD\� 
 2XU�DQQXDO�IXQGUDLVLQJ�VDOH�KDG�D�JRRG�
\HDU�LQ�������VHOOLQJ�DOO�WKH�JDOORQ�SRW�VL]HG�
7DOHQW�7RPDWRHV�DYDLODEOH�E\�$SULO���WK��%\�
WKH�HQG�RI�WKH�VDOH��ZH�VROG�DOO�EXW�WKUHH�RI�
WKH�IRXU-LQFK�SRWV��WKH�PRVW�VXFFHVVIXO�VDOH�
ZH¶YH�KHOG�WR�GDWH� 
 $OWKRXJK�ZH�GLG�QRW�VHOO�7DOHQW�7RPDWR�
7-VKLUWV�WKLV�\HDU��RXU�IXQGUDLVHU�ZDV�KHOSHG�
DORQJ�E\�UDIIOLQJ�D�EHDXWLIXO�KDQG-VWLWFKHG�
TXLOW�FUHDWHG�E\�-DQ�:ULJKW��'DZQ�5DGORII-
0RXURQ�ZDV�WKH�OXFN\�ZLQQHU�GUDZQ�E\�-DQ�
IURP�DOO�WKH�HQWULHV��&RQJUDWXODWLRQV�WR�
'DZQ��7KH�UDIIOH�EURXJKW�DQ�DGGLWLRQDO������
WR�WKH�IXQGUDLVLQJ�WRWDO��,Q�DGGLWLRQ�WR�WKH�
TXLOW�UDIIOH��ZH�RIIHUHG��DQG�VROG��VL[�FROOHFWL�
EOH�7DOHQW�7RPDWR�IDFHPDVNV�IHDWXULQJ�WKH�
SKRWRJUDSKLF�WDOHQW�RI�:LOORZ�0F&ORXG� 
 $OO�LQ�DOO��7+6�PDGH�����������IURP�WKH�
7RPDWR�6DOH�HIIRUW�ZLWK�WKH�UDIIOH��PDVN�
VDOHV�DQG�GRQDWLRQV�FRXQWHG�LQ��:H�DOO�WKDQN�
\RX�7DOHQW�7RPDWR�IDQV�DQG�VXSSRUWHUV�RI�
7DOHQW�+LVWRULFDO�6RFLHW\�IRU�\RXU�NLQGQHVV�
DQG�JHQHURVLW\��<RX�KHOS�XV�SUHVHUYH�WKH�
KLVWRU\�RI�7DOHQW� 

 
)URP�OHIW�WR�ULJKW��1LFN�6PLWK��1LFN�0HGLQJHU��NQHHOLQJ���(PPDOLVD�:KDOOH\��6WHOOD�
0HGLQJHU��'DYH�+RGVRQ��'DLV\�WKH�GRJ��5XE\�:KDOOH\��:LOORZ�0F&ORXG��&DOYLQ�
:HOOV��'DYLG�5RVV��0\NH�5HHVHU�DQG�/XQHWWH�*OHDVRQ-)OHPLQJ� 



�� 

 

7DOHQW�+LVWRULFDO�6RFLHW\�%RDUG�RI�'LUHFWRUV�  
  

5RQ�0HGLQJHU   3UHVLGHQW�-�0HPEHUVKLS�&KDLU��    
        	�7UHDVXUHU 
:LOORZ�0F&ORXG   9LFH-3UHVLGHQW�	�$UW�'HVLJQ�&KDLU� 
-DQ�:ULJKW    6HFUHWDU\�	�+LVWRULDQ    
(PPDOLVD�:KDOOH\  :HEPDVWHU 
'HEUD�0RRQ    *UDQW�$GPLQLVWUDWRU�	�2XWUHDFK�   
        � &RRUGLQDWRU 
&KHULH�%URRNV    %RDUG�0HPEHU 
7KHRGRUD�%ORP    %RDUG�0HPEHU 
0\NH�5HHVHU     %RDUG�0HPEHU 
/XQHWWH�*OHDVRQ-)OHPLQJ %RDUG�0HPEHU 
%RE�&DVHEHHU     %RDUG�0HPEHU�-�(PHULWXV 

7KH�7DOHQW�+LVWRULFDO�6RFLHW\�%RDUG�0HHWLQJ�
LV�KHOG�PRQWKO\�RQ�WKH�VHFRQG�7XHVGD\�RI�
HDFK�PRQWK�DW������S�P��DW�WKH�PXVHXP�
EXLOGLQJ�DW�����1RUWK�0DUNHW�6WUHHW�� 

7DOHQW��2UHJRQ� 

 
1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB'DWHBBBBBBBBBBBBB 
 
0DLOLQJ�6WUHHW�$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
&LW\��6WDWH��=LS�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3KRQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�H-PDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
0HPEHU�7\SH��    >���@��1HZ    >���@��5HQHZLQJ 
 
0HPEHUVKLS�/HYHO�  >���@��-XQLRU����-����-���� >���@��,QGLYLGXDO�-����  >���@��/LIHWLPH�,QGLYLGXDO�-����� 
        >���@��%XVLQHVV�-����   >���@��)DPLO\�-����  �����>���@��/LIHWLPH�)DPLO\�-����� 
        >���@��,QGLYLGXDO�)DPLO\�6SRQVRUVKLS�-������RU�PRUH�� 
        >���@��%XVLQHVV�6SRQVRUVKLS�-������RU�PRUH�� 
        'RQDWLRQ�LQ�DGGLWLRQ�WR�PHPEHUVKLS�����BBBBBBBBBBBBBBBBBBBBB 
 
$PRXQW�(QFORVHG�����BBBBBBBBBBBBBBB 
 
'XHV�LQFOXGH�RXU�TXDUWHUO\�QHZVOHWWHU���7KH�+LVWRUDFOH 
&KHFN�LI�\RX�ZDQW�LW�VHQW��HOHFWURQLFDOO\�E\�HPDLO�LQ�OLHX�RI�SDSHU�>���@� 
������������������������������������������RU�E\�UHJXODU�PDLO�YLD�SRVW�RIILFH�����������>���@��� 
 
>���@��,I�\RX�ZRXOG�OLNH�WR�YROXQWHHU�WR�KHOS�LQ�DQ\�ZD\��SOHDVH�FKHFN�WKH�ER[��DQG�ZH�ZLOO�FRQWDFW�\RX� 
 
3OHDVH�PDNH�FKHFNV�SD\DEOH�WR���   7DOHQW�+LVWRULFDO�6RFLHW\ 
6HQG�FRPSOHWHG�IRUP�DORQJ�ZLWK�SD\PHQW�WR�� � 7DOHQW�+LVWRULFDO�6RFLHW\ 
       �          3�2��%R[���� 

      Thank you!      �    7DOHQW��25������� 

7KH�7DOHQW�+LVWRULFDO�6RFLHW\�0HPEHUVKLS�$SSOLFDWLRQ 

 7KH�7DOHQW�+LVWRULFDO�6RFLHW\�ZDV�IRXQGHG�LQ������DV�D�QRQ-SURILW�RUJDQL]DWLRQ�GHGLFDWHG�WR�FROOHFW�
LQJ��SUHVHUYLQJ�DQG�LQWHUSUHWLQJ�WKH�KLVWRU\�RI�WKH�7DOHQW�DUHD�LQ�6RXWKHUQ�2UHJRQ�%\�EHFRPLQJ�D�
PHPEHU�RI�WKH�6RFLHW\��\RX�SURYLGH�YDOXDEOH�VXSSRUW�RI�WKH�6RFLHW\¶V�RQJRLQJ�ZRUN� 
 7R�EHFRPH�D�PHPEHU��SOHDVH�VHOHFW�D�PHPEHUVKLS�OHYHO��FRPSOHWH�WKH�IRUP�EHORZ��DQG�UHWXUQ�WKH�
FRPSOHWHG�IRUP�DORQJ�ZLWK�\RXU�PHPEHUVKLS�SD\PHQW�$OO�PHPEHUVKLSV��UHJDUGOHVV�RI�OHYHO��DUH�JUHDWO\�
DSSUHFLDWHG� 



�� 

 

7DOHQW�+LVWRULFDO�6RFLHW\ 
3�2�%R[���� 
7DOHQW��25������� 
 

 

1RW�HYHU\RQH�NQRZV�WKDW�LQ�WKH�SDVW�WKH�7DOHQW�+LVWRULFDO�6RFLHW\��7+6��KDV�VXSSRUWHG�D�%RRN�
&OXE���7KH�7DOHQW�%RRN�&OXE�ZDV�PHHWLQJ�LQ�WKH�0XVHXP�PRQWKO\�EXW�KDG�WR�JR�RQ�KLDWXV�GXH�WR�&RYLG�
����7KH�JRRG�QHZV�LV�WKDW�ZH¶UH�UHJURXSLQJ�LQ�-XQH��:H�ZRXOG�OLNH�WR�PHHW�RXWGRRUV�IRU�D�IHZ�PRQWKV�
ZLWKRXW�PDVNV��:H�KRSH�WKDW�LQWHUHVWHG�PHPEHUV�ZLOO�KDYH�EHHQ�YDFFLQDWHG�DQG�ZLOO�IHHO�FRPIRUWDEOH�
PHHWLQJ�XQGHU�WKHVH�FRQGLWLRQV�� 

:H�PHHW�WKH��WK�7KXUVGD\�HDFK�PRQWK��7KH�ILUVW�PHHWLQJ�ZLOO�EH�-XQH���WK��VWDUWLQJ�DW���SP��DW�
*DWKHU�&DIp��IRUPHUO\�WKH�'RZQWRZQH�&RIIHH�6KRS�������7DOHQW�$YHQXH��XQGHU�WKHLU�JD]HER��:H�PD\�

DOWHU�VWDUWLQJ�WLPH�DFFRUGLQJ�WR�WKH�JURXS�GHVLUHV�IRU�PHHWLQJV�DIWHU�WKDW��7KH�
7DOHQW�%RRN�&OXE�FKRRVHV�DQ�HFOHFWLF�DVVRUWPHQW�RI�ERRNV�WR�UHDG��EXW�RXU�
IDYRULWHV�DUH�KLVWRULFDO�QRYHOV��RI�FRXUVH���7KH�ERRN�FKRLFH�IRU�-XQH�LV�7KH�
6LJQDWXUH�RI�$OO�7KLQJV�E\�(OL]DEHWK�*LOEHUW��6KH�LV�WKH�DXWKRU�RI�(DW��3UD\�
/RYH��7KH�6LJQDWXUH�RI�$OO�7KLQJV�LV�QRWKLQJ�OLNH�(DW��3UD\�/RYH��EXW�LW�LV�
EHDXWLIXOO\�DQG�VNLOOIXOO\�ZULWWHQ��,W�LV�D�KLVWRULFDO�QRYHO�DERXW�D�ZRPDQ�ERWD�
QLVW�LQ�WKH�����V��DQG�LW�LV�YHU\�LQWHUHVWLQJ�� 
 �������:H�GHFLGH�IXWXUH�ERRNV�WKURXJK�FRQVHQVXV�DW�RXU�PHHWLQJV��,I�\RX�DUH�
LQWHUHVWHG�LQ�MRLQLQJ��WKHUH�LV�D�����DQQXDO�GRQDWLRQ�WR�7+6��XQOHVV�\RX�DUH�D�
PHPEHU�RI�WKH�7DOHQW�+LVWRULFDO�6RFLHW\—WKHQ�\RXU�PHPEHUVKLS�FRYHUV�
WKLV���,I�\RX¶G�OLNH�WR�MRLQ��RU�QHHG�PRUH�LQIRUPDWLRQ��MXVW�HPDLO�'HEUD�0RRQ��
GHEUD�PRRQ�#JPDLO�FRP�� 
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