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�������&KDSWHU�:RPHQ�RI�WKH�<HDU� 
&HQWUDO�)ORULGD�–�0DGRQQD�1HDO 

�7KH�DPD]LQJ��TXLHWO\�VWURQJ�0DGRQQD�1HDO�LV�WKH������:RPDQ�RI�WKH�<HDU�
IRU�&HQWUDO�)ORULGD�&KDSWHU�����6KH�JUHZ�XS�LQ�,QGLDQDSROLV��,1�DQG�LW¶V�QR�
ZRQGHU�VKH�ORYHV�DXWR�UDFLQJ�DQG�HYHQ�FRQVLGHUHG�GULYLQJ�LQ�WKH�3RZGHU�
3XII�'HUE\��6KH�JUDGXDWHG�IURP�$UVHQDO�7HFKQLFDO�+LJK�VFKRRO��RQH�RI�WKH�
ODUJHVW�LQ�LWV�GD\�LQ�D�FODVV�RI����� 

$PWUDN�FDPH�LQWR�KHU�OLIH�LQ������ZKHQ�VKH�ZDV�WKH�ILUVW�QHZ�KLUH�DW�WKH�
$PWUDN�%HHFK�*URYH�)DFLOLW\��6WDUWLQJ�RXW�LQ�0DWHULDO�&RQWURO�VKH�KHOG�SRVL�
WLRQV�LQ�WKH�3D\UROO��6DIHW\�DQG�7HFKQLFDO�7UDLQLQJ�'HSDUWPHQWV���,Q�������
VKH�PRYHG�LQWR�D�PDQDJHPHQW�SRVLWLRQ�LQ�WKH�&ODLPV�'HSDUWPHQW�XQWLO�KHU�
UHWLUHPHQW�LQ��������0DGRQQD�DOVR�DFWLYHO\�SDUWLFLSDWHG�LQ�7KH�2SHUDWLRQ�

/LIH�6DYHU�SURJUDP�IRU����\HDUV��ZKHUH�VKH�ZRXOG�KHOS�SURPRWH�UDLOURDG�VDIHW\�DQG�DZDUHQHVV�DQ�
QXDOO\�DW�WKH�,QGLDQD�6WDWH�)DLU�� 

0DGRQQD�MRLQHG�WKH�,QGLDQDSROLV�&LUFOH�&LW\�1$5%:�&KDSWHU�LQ�������6KH�VHUYHG�DV�7UHDVXUHU�DQG�
6XQVKLQH�/DG\�ZKLOH�D�PHPEHU�WKHUH���,Q������DIWHU�PRYLQJ�WR�)ORULGD��VKH�MRLQHG�&HQWUDO�)ORULGD�
&KDSWHU����DQG�ZDV�HOHFWHG�7UHDVXUHU��6KH�KDV�EHHQ�VHUYLQJ�LQ�WKDW�RIILFH�HYHU�VLQFH��6KH�DFWLYHO\�
SDUWLFLSDWHV�LQ�KHOSLQJ�SXUFKDVH�DQG�GHOLYHU�&KULVWPDV�JLIWV�IRU�WKH�&KDSWHU¶V�DQQXDO�&KULVWPDV�:HO�
IDUH�SURMHFW�IRU�FKLOGUHQ��$ORQJ�ZLWK�PHDO�SUHSDUDWLRQ�ZKHQ�WKH�FKDSWHU�LV�VHUYLQJ�IRRG�DW�WKH�6DQ�
IRUG�2XWUHDFK�0LVVLRQ��VKH�KHOSV�SXW�WRJHWKHU�WKH�0RWKHU¶V�'D\�7RWH�EDJV�IRU�WKH�ODGLHV�RI�WKH�0LV�
VLRQ�HDFK�\HDU��,I�WKHUH�LV�D�FKDSWHU�IXQG�UDLVHU�JRLQJ�RQ�OLNH�WKH�DQQXDO�+DOORZHHQ�%DNH�6DOH�RU�
\HDUO\�\DUG�VDOH��VKH¶V�ULJKW�WKHUH�SLWFKLQJ�LQ�WR�KHOS��0DGRQQD�KRVWHG�D�&KDSWHU�IXQG�UDLVLQJ�7XS�
SHUZDUH�3DUW\�ODVW�\HDU��+HU�QHZHVW�HQGHDYRU�LV�FROOHFWLQJ�SODVWLF�JURFHU\�EDJV�WR�EH�ZRYHQ�LQWR�
VOHHSLQJ�PDWV�IRU�WKH�KRPHOHVV�� 

0DGRQQD�HQMR\V�YROXQWHHULQJ�DW�KHU�FKXUFK�LQFOXGLQJ�KHOSLQJ�ZLWK�7KH�/LIH�*URXSV�DQG�PDNLQJ�
EODQNHWV�IRU�ORFDO�KRVSLWDOV�WR�EH�JLYHQ�WR�LQIDQWV�DQG�WKH�HOGHUO\��+HU�QHLJKERUV�NQRZ�WKH\�FDQ�FDOO�
RQ�KHU�ZKHQ�WKH\�QHHG�D�ULGH�WR�WKH�'RFWRU¶V�RIILFH�DPRQJ�PDQ\�RWKHU�WKLQJV�� 

2QH�RI�KHU�JUHDWHVW�MR\V�LV�EHLQJ�D�UHVFXH�GRJ�0RPP\��6KH�KDV�SURYLGHG�D�ORYLQJ�HQYLURQPHQW�LQ�
KHU�KRPH�WR�DEDQGRQHG�GRJV�VLQFH������� 

0DGRQQD�OLNHV�WR�SXW�RQ�KHU�WUDYHOLQJ�VKRHV�ZKHQHYHU�SRVVLEOH�DQG�KDV�KDG�WKH�SULYLOHJH�RI�YLVLWLQJ�
WKH�FRXQWULHV�RI�)UDQFH��$XVWUDOLD��,WDO\�DQG�*UHHFH��6KH�KDV�DOVR�OLYHG�LQ�WKH�VWDWHV�RI�,1��0,��25��
7;��&$�DQG�)/� 

<RX�KDYH�WR�ZRQGHU�KRZ�VKH�KDV�WLPH�IRU�KHU�KREELHV�RI�UHDGLQJ��JDUGHQLQJ�DQG�SOD\LQJ�JDPHV�RQ�
WKH�FRPSXWHU�WR�VWD\�PHQWDOO\�VKDUS� 

:KHQ�DVNHG�ZKDW�KHU�ELJJHVW�DFFRPSOLVKPHQW�LQ�OLIH�LV��VKH¶OO�WHOO�\RX�LW�ZDV�UDLVLQJ�KHU�WZR�EHDXWL�
IXO�GDXJKWHUV�6KHOO\�DQG�0HODQLH�DV�D�VLQJOH�0RWKHU��ZLWK�WKH�/RUG¶V�KHOS�VKH�DGGV��6KH�LV�DOVR�YHU\�
SURXG�RI�KHU�WZR�JUDQGFKLOGUHQ�DQG�IRXU�JUHDW�JUDQGFKLOGUHQ�� 

0DGRQQD�VXPV�XS�KHU�VWUHQJWK�LQ�JHWWLQJ�WR�WKLV�SRLQW�LQ�OLIH�ZLWK��)DPLO\��)ULHQGV�DQG�KHU�IDLWK�LQ�
*RG� 



�������&KDSWHU�:RPHQ�RI�WKH�<HDU��&RQW¶G� 
&KLFDJR�–�<RODQGD�%DUERVD 

<RODQGD�MRLQHG�1$5%:�LQ������DQG�ZDV�RQH�RI�WKH�FRUH�PHPEHUV�UHVSRQ�
VLEOH�IRU�UH-ODXQFKLQJ�WKH�&KLFDJR�FKDSWHU��<RODQGD�LV�FXUUHQWO\�WKH�FKDS�
WHU¶V�6FKRODUVKLS�&KDLU�DQG�DOVR�VLWV�RQ�WKH�1DWLRQDO�%RDUG�DV�6HFUHWDU\��
6LQFH�MRLQLQJ��VKH�KDV�EHHQ�YHU\�DFWLYH� <RODQGD�KDV�QHYHU�PLVVHG�D�FKDS�
WHU�PHHWLQJ�DQG�SDUWLFLSDWHV�LQ�DOO�FKDSWHU�DFWLYLWLHV�DQG�ZHOIDUH�SURMHFWV��
HYHQ�RUJDQL]LQJ�ODVW�\HDU¶V�EUHDVW�FDQFHU�ZDON�DQG�IXQGUDLVHU��$W�WKH�ILUVW�
PHHWLQJ�DIWHU�WKH�FKDSWHU�UH-ODXQFK��ZKHQ�HYHU\RQH�ZDV�QHZ�WR�1$5%:��
<RODQGD�VWHSSHG�XS�DQG�YROXQWHHUHG�WR�VHUYH�DV�9LFH�3UHVLGHQW���$IWHU�VHUY�
LQJ�IRU�D�\HDU��<RODQGD�ZDV�HOHFWHG�DV�&KDSWHU�3UHVLGHQW��'XULQJ�KHU�WHQXUH�
DV�3UHVLGHQW��WKH�FKDSWHU�KDG�PDQ\�³ILUVWV´��6RPH�RI�WKHVH�LQFOXGH�D�FRDW�
GULYH�IRU�VFKRRO�DJH�FKLOGUHQ��$YRQ�%UHDVW�&DQFHU�:DON��+RPHZRRG�5DLO�
)HVW��D�PRYLH�DQG�ERZOLQJ�RXWLQJ��DQG�D�KRVW�RI�RWKHU�DFWLYLWLHV�WKDW�EXLOW�FD�
PDUDGHULH�DPRQJ�PHPEHUV� <RODQGD�LV�DOVR�D�PHPEHU�RI�WKH������&RQYHQ�

WLRQ�&RPPLWWHH�DQG�KDV�EHHQ�D�FR-FKDLU�RI�WKH�+RVSLWDOLW\�1LJKW�SODQQLQJ�FRPPLWWHH�  

 

<RODQGD�LV�WKH�WRS�IXQGUDLVHU�IRU�WKH�&KLFDJR�FKDSWHU��2QH�RI�WKH�IXQGUDLVHUV�LV�WKH�1$5%:�6FKRO�
DUVKLS�3URJUDP��VKH�KDV�UDLVHG�������VLQFH�EHFRPLQJ�6FKRODUVKLS�&KDLU�RI�KHU�FKDSWHU��,Q�DGGL�
WLRQ��<RODQGD�KDV�VROG�RYHU������LQ�%DNHUV�6TXDUH�SLH�FDUGV��UDLVHG�QHDUO\��������IRU�WKH�$YRQ�
%UHDVW�&DQFHU�:DON�������IRU�WKH�&KLFDJR�FKDSWHU�3RSFRUQ�IXQGUDLVHU��6KH�DOVR�VROG�RYHU�������
RI�WKH�������FRQYHQWLRQ�UDIIOH�WLFNHWV� 

 

)RU�WKH�SDVW����\HDUV��<RODQGD�KDV�EHHQ�HPSOR\HG�DW�$PWUDN�DQG�LV�D�PHPEHU�RI�1RWFK����:RPHQ�
RI�$PWUDN��/HDGHUVKLS�3URJUDP��<RODQGD�DOVR�VWD\V�LQIRUPHG�RQ�WKH�UDLOZD\�LQGXVWU\�QHZV�E\�DW�
WHQGLQJ�YDULRXV�PHHWLQJV�DQG�HYHQWV�LQFOXGLQJ�3XEOLF�7UDQVSRUWDWLRQ�6XEFRPPLWWHH�PHHWLQJV��
:HVWHUQ�5DLOZD\�&OXE�HYHQWV�DQG�187&�6DQGKRXVH�PHHWLQJV�GLVFXVVLQJ�QHZ�0LGZHVW�UDLO�SUR�
MHFWV��<RODQGD�LV�PDUULHG�WR�KHU�KXVEDQG�-LPP\��DQG�WKH\�KDYH�WKUHH�FKLOGUHQ��-RVHSK��$VKOH\�DQG�
-RQDWKDQ��7KH\�KDYH�WZR�JUDQGFKLOGUHQ�DQG�DQRWKHU�RQH�GXH�LQ�0D\�������� 

 



�������&KDSWHU�:RPHQ�RI�WKH�<HDU��&RQW¶G� 
+RXVWRQ�–�%ULGJHW�+DPPRQV 

%ULGJHW�FRPHV�IURP�D�KHULWDJH�RI�UDLOURDGHUV���:RUNLQJ�IRU�WKH�UDLOURDG�ZDV�
QRW�KHU�LGHDO�FDUHHU�SDWK��KRZHYHU�VKH�VD\V��³,W�KDV�EHHQ�UHZDUGLQJ�LQ�VR�
PDQ\�ZD\V�´��)RU�������MRLQLQJ�WKH�+RXVWRQ�&KDSWHU�RI�1$5%:�KDV�QRW�RQ�
O\�DOORZHG�%ULGJHW�WR�XWLOL]H�KHU�JLIWV�DQG�WDOHQWV�DV�SXEOLFDWLRQ�FKDLU��EXW�KDV�
DOVR�SURYLGHG�RSSRUWXQLW\�IRU�7KH�+RXVWRQ�1$5%:�&KDSWHU�WR�JURZ�DQG�
UHDFK�RWKHU�ZRPHQ�LQ�WKH�UDLOURDG�FRPPXQLW\����%ULGJHW�VD\V��³,W�KDV�EHHQ�D�
WUXH�EOHVVLQJ�WR�EH�DVVRFLDWHG�ZLWK�D�JURXS�RI�ODGLHV�ZKR�DUH�VR�SDVVLRQDWH�
O\�LQYROYHG�DQG�GHGLFDWHG�WR�WKH�+RXVWRQ�&RPPXQLW\���,�SUD\�WKDW�,�FDQ�SUR�
YLGH�WKH�VDPH�LQVSLUDWLRQ�DQG�PHQWRUVKLS�WR�RWKHU�\RXQJ�ZRPHQ�ZKR�ZRUN�
LQ�RU�DVSLUH�WR�ZRUN�LQ�WKH�UDLOURDG�LQGXVWU\�´ 

%ULGJHW�JUDGXDWHG�IURP�/LQGVH\�:LOVRQ�&ROOHJH�ZKHUH�VKH�ZDV�D�FROOHJLDWH�VRFFHU�SOD\HU���6KH�KDG�
PDQ\�KRQRUV�LQFOXGLQJ��3OD\HU�RI�7KH�<HDU��$OO�'LVWULFW�DQG�$OO�5HJLRQ�7HDPV��1$,$�6HQLRU�%RZO�
(DVW�7HDP���'XULQJ�FROOHJH��VKH�VHUYHG�DV�D�+HDG�5HVLGHQW�$VVLVWDQW��7UHDVXUHU�RI�WKH�8QLWHG�
5DLQERZ�&RDOLWLRQ�&OXE�DQG�3UHVLGHQW�RI�WKH�+HDOWK�DQG�)LWQHVV�&OXE�RQ�KHU�FDPSXV���+HU�ILQDO�
\HDU�RI�FROOHJH�%ULGJHW�ZDV�D�6WXGHQW�$VVLVWDQW�&RDFK�WR�WKH�:RPDQ¶V�6RFFHU�7HDP��ZKHUH�VKH�
UHFUXLWHG�DQG�PHQWRUHG�PDQ\�IHPDOH�DWKOHWHV�� 

%ULGJHW¶V�GHJUHH�LV�LQ�+XPDQ�6HUYLFHV���+HU�DVSLUDWLRQV�ZHUH�WR�EH�D�0DUULDJH�DQG�)DPLO\�&RXQVH�
ORU�XQWLO�KHU�EURWKHU�6HDQ��83�7UDLQ�'LVSDWFKHU���KDG�WROG�KHU�DERXW�DQ�RSSRUWXQLW\�DW�8QLRQ�3DFLILF�
IRU�SRVLWLRQ�DV�D�7UDLQ�'LVSDWFKHU���%ULGJHW�SXW�KHU�0DUULDJH�DQG�)DPLO\�FRXQVHOLQJ�FDUHHU�SODQV�RQ�
KROG�IRU�WKH�DGYHQWXUH�DQG�FKDOOHQJH�RI�GLVSDWFKLQJ�WUDLQV���7KLV�ZDV�WKH�EHJLQQLQJ�RI�VR�PDQ\�RS�
SRUWXQLWLHV���%ULGJHW�GLVSDWFKHG�WUDLQV�IRU���\HDUV�DQG�VKH�UHPHPEHUV��³,�FRXOGQ¶W�KDYH�GRQH�LW�ZLWK�
RXW�WKH�VXSSRUW�DQG�PHQWRUVKLS�RI�WKH�PDQ\�WDOHQWHG�ZRPHQ�LQ�WKH�LQGXVWU\�ZKR�KHOSHG�PH�DORQJ�
LQ�P\�FDUHHU�´��$W�8QLRQ�3DFLILF��%ULGJHW�KDV�QRW�RQO\�EHHQ�D�GLVSDWFKHU��EXW�ZDV�D�0DQDJHU�RI�
0DQSRZHU�3ODQQLQJ��DQG�LV�QRZ�D�6DIHW\�DQG�5XOHV�0DQDJHU�IRU�7UDLQ�'LVSDWFKHUV�LQ�WKH�6SULQJ�
'LVSDWFKLQJ�&HQWHU���%ULGJHW�KDV�SDUWLFLSDWHG�DV�D�PHPEHU�RI�/($'��WKH�ZRPDQ�LQLWLDWLYH�RUJDQL]D�
WLRQ�DW�8QLRQ�3DFLILF��DQG�KHU�LQQRYDWLYH�WKLQNLQJ�FDXJKW�WKH�DWWHQWLRQ�RI�WKH�OHDGHUVKLS�DW�83�ZKHUH�
VKH�OHDG�D�83:$<�FRQWLQXRXV�LPSURYHPHQW�SURMHFW�ZKLFK�FKDQJHG�WKH�ZD\�8QLRQ�3DFLILF�PDQ�
DJHG�WUDLQLQJ�IRU�DOO�7UDLQ�'LVSDWFKHUV���6KH�KDV�VSRNHQ�DV�JXHVW�VSHDNHU�UHSUHVHQWLQJ�WKH�'LV�
SDWFK�&HQWHU�DW�83¶V�(QJLQHHULQJ�&RQIHUHQFHV�DQG�WKULYHV�ZKHUH�VKH�FDQ�EH�LQQRYDWLYH��PDNLQJ�
FKDQJHV�WKDW�HQKDQFH�WKH�ZRUNSODFH���+HU�JUHDWHVW�DFFRPSOLVKPHQW�ZDV�OHDGLQJ�D�WHDP�ZLWK�LGHDV�
WKDW�WUDQVIRUPHG�WKH�$QQXDO�'LVSDWFKHU�7UDLQLQJ�DW�8QLRQ�3DFLILF�IURP�D���KRXU�FODVV�RI�WH[W�DQG�
UXOHV��WR�DQ�LQWHUDFWLYH�FODVV�WKDW�LQWHJUDWHG�WKH�UXOHV�LQ�ZLWK�WRSLFV�VXFK�DV�(PRWLRQDO�,QWHOOLJHQFH��
5LVN�3HUFHSWLRQ�DQG�WKH�KXPDQ�IDFWRU�EHKLQG�GLVSDWFKHU�LQFLGHQWV���%ULGJHW�VD\V��³7KH�FODVV�ZDV�D�
KXJH�SURMHFW���6KH�FDPH�XS�ZLWK�WKH�LGHD�DV�WKH�FXUUHQW�UXOHV�UHYLHZ�FODVV�GLG�QRW�WDON�DERXW�WKH�
³ZK\´�EHKLQG�LQFLGHQWV���3DUW�RI�KHU�GXWLHV�DV�D�5XOHV�0DQDJHU�ZHUH�WR�LQYHVWLJDWH�7UDLQ�'LVSDWFKHU�
LQFLGHQWV�ZKLFK��DOPRVW�DOO�WKH�UXOH�LQFLGHQWV�GLG�QRW�RFFXU�EHFDXVH�WKH�'LVSDWFKHU�GLGQ¶W�NQRZ�WKH�
UXOHV��EXW�EHFDXVH�RI�VRPH�W\SH�RI�GLVWUDFWLRQ���:H�QHHG�WR�KHOS�EULQJ�DZDUHQHVV�WR�PRUH�WKDQ�MXVW�
³KRZ´�WR�IROORZ�WKH�UXOHV��EXW�KDYLQJ�RYHUDOO�VLWXDWLRQDO�DZDUHQHVV��ZKLFK�DOVR�LQFOXGHV�³KRZ�RU�
ZKDW´�D�SHUVRQ�LV�IHHOLQJ��HWF���:H�PXVW�EH�LQ�WRXFK�ZLWK�WKH�ZKROH�SHUVRQ���:KDW�WUXO\�WRXFKHG�P\�
KHDUW�ZLWK�RXU�WUDLQLQJ�LQLWLDWLYH�ZDV�WKH�FRXQWOHVV�QXPEHU�RI�HPSOR\HHV�ZKR�WROG�PH�WKDW�WKH�WUDLQ�
LQJ�LPSDFWHG�WKHLU�HYHU\GD\�OLIH�RXWVLGH�RI�ZRUN��ZKLFK�LV�KXJH�´ 

%ULGJHW�LV�D�PHPEHU�RI�$OWUXVD�,QWHUQDWLRQDO�RI�0RQWJRPHU\�&RXQW\�ZKHUH�VKH�KDV�YROXQWHHUHG�DW�
WKH�0RQWJRPHU\�&RXQW\�/LEUDU\�DQG�:LOOLV�1XUVLQJ�KRPH���%ULGJHW�VHUYHG�DV�D�PHPEHU�RI�WKH�)DP�
LO\�0LQLVWULHV�&RPPLWWHH�DW�KHU�FKXUFK��YROXQWHHUHG�DV�D�JXHVW�VSHDNHU�DW�WKH�DQQXDO�3,1.�'HI\LQJ�



�������&KDSWHU�:RPHQ�RI�WKH�<HDU��&RQW¶G� 
3KLODGHOSKLD�–�0DU\DQQ�3HWWLW� 

 

DĂƌǇĂŶŶ�WĞƫƚ�ŚĂƐ�ďĞĞŶ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�WŚŝůĂĚĞůƉŚŝĂ��ŚĂƉƚĞƌ�ŽĨ�
ƚŚĞ�EĂƟŽŶĂů��ƐƐŽĐŝĂƟŽŶ�ŽĨ��ƵƐŝŶĞƐƐ�tŽŵĞŶ�ĨŽƌ�ϰϬ�ǇĞĂƌƐ͘��^ŚĞ�ŚĂƐ�
ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ĚŽǌĞŶƐ�ŽĨ�ĨƵŶĚƌĂŝƐĞƌƐ�ĂŶĚ�ĞǀĞŶƚƐ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�Ă�ĐŽŶͲ
ƐƚĂŶƚ�ƐƵƉƉŽƌƚĞƌ�ŽĨ�ƚŚĞ�WŚŝůĂĚĞůƉŚŝĂ��ŚĂƉƚĞƌ͛Ɛ�ĐŚĂƌŝƚĂďůĞ�ĞīŽƌƚƐ͘���ƵƌͲ
ŝŶŐ�Ă�ĐĂŵƉĂŝŐŶ�ĨŽƌ�ŚĂƚƐ�ĨŽƌ�ƵŶĚĞƌƉƌŝǀŝůĞŐĞĚ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ǁĞƌĞ�ďĞŝŶŐ�
ƉƌŽǀŝĚĞĚ�Ă�ƚƌĂŝŶ�ƌŝĚĞ�Ăƚ��ŚƌŝƐƚŵĂƐ͕�DĂƌǇĂŶŶ�ŬŶŝƩĞĚ�ƐĞǀĞƌĂů�ĚŽǌĞŶ�
ŚĂƚƐ�ƚŽ�ďĞ�ĚŽŶĂƚĞĚ͘���ƚ�ŽŶĞ�ƟŵĞ�DĂƌǇĂŶŶ�ƉĞƌĨŽƌŵĞĚ�ƚŚĞ�ĚƵƟĞƐ�ŽĨ�
ƐĞĐƌĞƚĂƌǇ�ƚŽ�ƚŚĞ�ĐŚĂƉƚĞƌ͘ ��^ŚĞ�ŚĂƐ�ďĞĞŶ�Ă�ĨĂŝƚŚĨƵů�ĂƩĞŶĚĞĞ�Ăƚ�ĐŚĂƉƚĞƌ�
ŵŽŶƚŚůǇ�ŵĞĞƟŶŐƐ�ĂŶĚ�ĐŚĂƌŝƚĂďůĞ�ĂŶĚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ĞǀĞŶƚƐ͘��DĂƌͲ
ǇĂŶŶ�ŚĂƐ�ŚĞůĚ�ŵĞĞƟŶŐƐ�ŝŶ�ŚĞƌ�ŚŽŵĞ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�Ă�ďĞĂƵƟĨƵů�ƌĞƟƌĞͲ
ŵĞŶƚ�ĚŝŶŶĞƌͬŵĞĞƟŶŐ�ĨŽƌ�Ă�ƌĞƟƌŝŶŐ�ĐŚĂƉƚĞƌ�ŵĞŵďĞƌ͘  

DĂƌǇĂŶŶ�ƐƚĂƌƚĞĚ�ŚĞƌ�ƌĂŝůƌŽĂĚ�ĐĂƌĞĞƌ�ǁŝƚŚ�ƚŚĞ�WĞŶŶƐǇůǀĂŶŝĂ�ŝŶ�ƚŚĞ�ůĂƚͲ
Ğƌ�ϭϵϱϬ͛Ɛ͘���ŌĞƌ�ŐƌĂĚƵĂƟŶŐ�ŚŝŐŚ�ƐĐŚŽŽů�ĂŶĚ�ĐŽŵƉůĞƟŶŐ�Ă�ĐŽƵƌƐĞ�Ăƚ�
ĐŽŵƉƚŽŵĞƚĞƌ�ƐĐŚŽŽů͕�DĂƌǇĂŶŶ�ďĞŐĂŶ�ŚĞƌ�ĐĂƌĞĞƌ�ŝŶ�WŚŝůĂĚĞůƉŚŝĂ�Ăƚ�
ϯϬƚŚ�^ƚƌĞĞƚ�^ƚĂƟŽŶ�ŝŶ�ƚŚĞ�'ĞŶĞƌĂů��ĐĐŽƵŶƟŶŐ��ĞƉƚ͘��^ŚĞ�ůĂƚĞƌ�ƚƌĂŶƐͲ
ĨĞƌƌĞĚ�ƚŽ�ϯϮŶĚ�^ƚƌĞĞƚ�ĂŶĚ�ŝŶƚŽ�ZĞǀĞŶƵĞ��ĐĐŽƵŶƟŶŐ͘���Ɛ�ŝŶĨŽƌŵĂƟŽŶ͕�
ĐŽŵƉƚŽŵĞƚĞƌ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�ĐŽŵŵĞƌĐŝĂůůǇ�ƐƵĐĐĞƐƐĨƵů�ŬĞǇ-ĚƌŝǀĞŶ�ŵĞͲ
ĐŚĂŶŝĐĂů�ĐĂůĐƵůĂƚŽƌ͘ ��/ƚ�ŚĂĚ�ĚŽǌĞŶƐ�ŽĨ�ŬĞǇƐ�ĂŶĚ�ǁĂƐ�Ă�ǀĞƌǇ�ĐŽŵƉůŝĐĂƚĞĚ�
ŵĂĐŚŝŶĞ�ƚŽ�ƵƐĞ͘��^ŚĞ�ƐƉĞŶƚ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ŚĞƌ�ĐĂƌĞĞƌ�ŝŶ�ƚŚŝƐ�ĚĞͲ
ƉĂƌƚŵĞŶƚ�ǁŚĞƌĞ�ŚĞƌ�ĚƵƟĞƐ�ĐŽŶƟŶƵĂůůǇ�ŝŶĐƌĞĂƐĞĚ�ƚŽ�ŝŶĐůƵĚĞ�ĂĚŵŝŶŝƐͲ
ƚƌĂƟǀĞ�ĂŶĚ�ƉĞƌƐŽŶŶĞů�ĨƵŶĐƟŽŶƐ͕�ƉĂǇƌŽůů�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƌŽƐƚĞƌ�ƵƉͲ
ĚĂƚĞƐ�ŝŶ�ZĞǀĞŶƵĞ�DĂŶĂŐĞŵĞŶƚ͘��DĂƌǇĂŶŶ͛Ɛ�ĞŵƉůŽǇŵĞŶƚ�ĐŽǀĞƌĞĚ�ƚŚĞ�
ƚƌĂŶƐŝƟŽŶ�ĨƌŽŵ�ƚŚĞ�WĞŶŶƐǇůǀĂŶŝĂ�ZĂŝůƌŽĂĚ�ƚŽ�ƚŚĞ�WĞŶŶ��ĞŶƚƌĂů�ZĂŝůͲ
ƌŽĂĚ�ĂŶĚ�ůĂƚĞƌ�ƚŽ��ŽŶƌĂŝů͘��^ŚĞ�ŚĂƐ�ďĞĞŶ�ƌĞƟƌĞĚ�ĨŽƌ�ĐůŽƐĞ�ƚŽ�ϮϬ�ǇĞĂƌƐ͘ 



�������&KDSWHU�:RPHQ�RI�WKH�<HDU��&RQW¶G� 
3KLODGHOSKLD�–�0DU\DQQ�3HWWLW��&RQW¶G� 

>ĞƐƚ�ǇŽƵ�ƚŚŝŶŬ�ƚŚĂƚ�DĂƌǇĂŶŶ�ŚĂƐ�ďĞĞŶ�ƌĞůĂǆŝŶŐ�ĂŶĚ�ǁĂƚĐŚŝŶŐ�ƚĞůĞǀŝƐŝŽŶ�ŽǀĞƌ�ƚŚĞƐĞ�ƉĂƐƚ�ǇĞĂƌƐ͕�
ůĞƚ�ŵĞ�ĞǆƉůĂŝŶ�ƚŽ�ǇŽƵ�ŚŽǁ�ƐŚĞ�ƐƉĞŶĚƐ�ŚĞƌ�ƟŵĞ͘��^ŚĞ�ŚĂƐ�ďĞĞŶ�ǀŽůƵŶƚĞĞƌŝŶŐ�Ăƚ�Ă�ůŽĐĂů�ŚŽƐƉŝƚĂů�
ŝŶ��ĞůĂǁĂƌĞ��ŽƵŶƚǇ͕�WĞŶŶƐǇůǀĂŶŝĂ�ĨŽƌ�ŽǀĞƌ�ϱϬ�ǇĞĂƌƐ�ƐƉĞŶĚŝŶŐ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�ϮϬ�ŚŽƵƌƐ�Ă�ŵŽŶƚŚ�
ƚŽ�ǀĂƌŝŽƵƐ�ǀŽůƵŶƚĞĞƌ�ĐĂƉĂĐŝƟĞƐ�ƚŚĞƌĞ͘��^ŚĞ�ŝƐ�ĂůƐŽ�Ă�ǀŽůƵŶƚĞĞƌ�Ăƚ�Ă�ůŽĐĂů�ƚŚƌŝŌ�ƐŚŽƉ�ǁŚŝĐŚ�ƐƵƉͲ
ƉŽƌƚƐ�ƚŚĞ��ĞƌŶĂĚŝŶĞ�ƐŝƐƚĞƌƐ͘��^ŚĞ�ŬŶŝƚƐ�ƉƌĂǇĞƌ�ƐŚĂǁůƐ�ĞĂĐŚ�ŵŽŶƚŚ�ĨŽƌ�Ă�ůŽĐĂů�ĐŚƵƌĐŚ�ĂŶĚ�ĂůƐŽ�
ŚĂƐ�ƌĞĐĞŶƚůǇ�ďĞŐƵŶ�ŬŶŝƫŶŐ�ƉƌĞĞŵŝĞ�ŚĂƚƐ�ĨŽƌ�ĂŶŽƚŚĞƌ�ůŽĐĂů�ŚŽƐƉŝƚĂů͘ 

DĂƌǇĂŶŶ�ǁĂƐ�ďŽƌŶ�ĂŶĚ�ƌĂŝƐĞĚ�ŝŶ�EŽƌǁŽŽĚ͕�WĞŶŶƐǇůǀĂŶŝĂ�Ă�ƐŵĂůů�ƚŽǁŶ�ŽƵƚƐŝĚĞ�ŽĨ�WŚŝůĂĚĞůƉŚŝĂ͘��
^ŚĞ�ŚĂƐ�ŽŶĞ�ƐŝƐƚĞƌ�ĂŶĚ�ƚǁŽ�ŶĞƉŚĞǁƐ͘��hŶƟů�ƚŚĞ�ƉĂƐƚ�ƚŚƌĞĞ�ǇĞĂƌƐ͕�DĂƌǇĂŶŶ�ůŝǀĞĚ�ĂŶĚ�ĐĂƌĞĚ�ĨŽƌ�
ƚŚĞ�ŚŽŵĞ�ǁŚĞƌĞ�ƐŚĞ�ǁĂƐ�ďŽƌŶ͘��^ŚĞ�ŚĞůĚ�Ă�ƉŽƐŝƟŽŶ�ĂƐ�Ă�ĐŽŵŵŝƩĞĞ�ƉĞƌƐŽŶ�ŝŶ�ŚĞƌ�ĐŽŵŵƵŶŝƚǇ�
ĨŽƌ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ĂŶĚ�ƉĞƌĨŽƌŵĞĚ�ǁŽƌŬ�Ăƚ�ǀŽƚĞƌ�ƉŽŽůƐ�ĂŶĚ�Ăƚ�ŽƚŚĞƌ�ĐŝǀŝĐ�ĞŶƟƟĞƐ͘��^ŚĞ�ŚĂƐ�ƐŝŶĐĞ�
ŵŽǀĞĚ�ƚŽ�Ă�ƌĞƟƌĞŵĞŶƚ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ǁŚĞƌĞ�ƐŚĞ�ŚĂƐ�ĂŐĂŝŶ�ŽīĞƌĞĚ�ŚĞƌ�ƐĞƌǀŝĐĞƐ�ĂƐ�Ă�
ǀŽůƵŶƚĞĞƌ�ŝŶ�ŵĂŶǇ�ŽĨ�ƚŚĞŝƌ�ĂĐƟǀŝƟĞƐ͘��&Žƌ�ŵĂŶǇ�ǇĞĂƌƐ�DĂƌǇĂŶŶ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ�EŽƌǁŽŽĚ�ϰƚŚ�ŽĨ�
:ƵůǇ�ĐŽŵŵŝƩĞĞ�ĂŶĚ�ƐŚĞ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĚŽ�ƐŽ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ƐŚĞ�ŶŽ�ůŽŶŐĞƌ�ůŝǀĞƐ�ŝŶ�EŽƌǁŽŽĚ͘��
DĂƌǇĂŶŶ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�E�Z�t�'ŽŽĚ�^ĂŵĂƌŝƚĂŶ��ǁĂƌĚ�ĨŽƌ�ĂƐ�ůŽŶŐ�ĂƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�WƌĞƐŝͲ
ĚĞŶƚ�DŽŶŝĐĂ�ZŽĚĂŶ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�tĞůĨĂƌĞ��ŚĂŝƌƉĞƌƐŽŶ�ŽĨ�ƚŚĞ�WŚŝůĂĚĞůƉŚŝĂ��ŚĂƉƚĞƌ͘ ��tĞ�ďĞͲ
ůŝĞǀĞ�ƐŚĞ�ŝƐ�ĂŶ�ŝĚĞĂů�ĐĂŶĚŝĚĂƚĞ�ƚŽ�ďĞ�ŽƵƌ�ĐŚĂƉƚĞƌ͛Ɛ�tŽŵĂŶ�ŽĨ�ƚŚĞ�zĞĂƌ͘  



�������&KDSWHU�:RPHQ�RI�WKH�<HDU��&RQW¶G� 
������������������������������������������������,QGLDQDSROLV�&KDUWHU�–�$QQ�&DUULFR�����������������������������������������������������

 

 

 

 

 

 

 

 

 

$QQ�&DUULFR�FRQVLGHUV�LW�DQ�KRQRU�WR�EH�HOHFWHG�,QGLDQDSROLV�&KDUWHU�&KDSWHU������
:RPDQ�RI�WKH�<HDU���6KH�KDV�EHHQ�D�PHPEHU�VLQFH��������$QQ�EHFDPH�DFWLYH�LQ�RXU�
FKDSWHU�HDUO\�E\�KRVWLQJ�DQG�FR-KRVWLQJ�PRQWKO\�PHHWLQJV���6LQFH�������VKH�KDV�EHHQ�
6FKRODUVKLS�&KDLUPDQ���6KH�LV�LQ�FKDUJH�RI�RXU�DQQXDO�&KULVWPDV�EDVNHW�UDIIOH�WKDW�
EHQHILWV�WKH�1DWLRQDO�6FKRODUVKLS�IXQG���$QQ�DOVR�PDNHV�VXUH�RXU�PHPEHUV�DUH�DZDUH�
RI�WKH�VFKRODUVKLS�RSSRUWXQLW\�DQG�SURYLGHV�WKH�DSSOLFDWLRQV�ZKHQ�UHTXHVWHG���2XU�
UDIIOH�KDV�EHHQ�D�YHU\�VXFFHVVIXO�IXQGUDLVHU��� 
$QQ�ORRNV�IRUZDUG�WR�´ULQJLQJ�WKH�EHOOµ�HYHU\�\HDU�IRU�WKH�6DOYDWLRQ�$UP\�DV�D�FKDS�
WHU�DFWLYLW\���6KH�VWHSV�LQ�WR�YROXQWHHU�ZKHUHYHU�VKH�FDQ�LQ�DQ\�RWKHU�FKDSWHU�HYHQWV���
6KH�ILQGV�LW�YHU\�UHZDUGLQJ�WR�KHOS�WKRVH�OHVV�IRUWXQDWH���6KH�DOVR�SDUWLFLSDWHV�LQ�
WKHLU�&KULVWPDV�SURJUDP�WKDW�DUUDQJHV�WR�SURYLGH�JLIWV�IRU�RYHU�����FKLOGUHQ���$QQ�LV�
NLQG�DQG�JHQHURXV�DQG�KDV�D�ORYLQJ�DQG�JLYLQJ�KHDUW� 
$QQ�ZRUNHG�IRU�&RQUDLO�IRU����\HDUV�DQG�WKH�,QGLDQD�5DLOURDG�IRU���\HDUV���6KH�LV�HQ�
MR\LQJ�KHU�UHWLUHPHQW�DQG�KDYLQJ�WKH�WLPH�WR�VSHQG�ZLWK�KHU�JUDQGFKLOGUHQ��ZKR�DUH�
WKH�OLJKW�RI�KHU�OLIH���+HU�\RXQJHVW�GDXJKWHU��%HFN\��KDV�WZR�FKLOGUHQ�DJHV����DQG���WR�
ZKRP�VKH�GHGLFDWHV�DV�PXFK�WLPH�DV�WKH\�ZLOO�DOORZ�KHU�WR�EH�D�SDUW�RI�WKHLU�OLYHV���
+HU���\HDU�ROG�JUDQGVRQ�LV�D�VSHFLDO�QHHGV�FKLOG�DQG�VKH�DQG�KHU�KXVEDQG�%LOO�SDUWLFL�
SDWH�LQ�IXQGUDLVLQJ�SURMHFWV�WKDW�EHQHILW�KLV�QHHGV� 
$QQ�WHOOV�XV�WKDW�VKH�LV�IRUWXQDWH�WR�KDYH�D�YHU\�IXOO�OLIH�DQG�LV�JODG�WKDW�1$5%:�LV�D�
SDUW�RI�LW���:H�DUH�IRUWXQDWH�DQG�JODG�WKDW�$QQ�LV�SDUW�RI�1$5%:� 



�������&KDSWHU�:RPHQ�RI�WKH�<HDU��&RQW¶G� 
5RDQRNH—-R\FH�0LOOV 

:ŽǇĐĞ�DŝůůƐ�ŚĂƐ�ďĞĞŶ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ZŽĂŶŽŬĞ��ŚĂƉƚĞƌ�ϭϵ�ƐŝŶĐĞ�:ƵŶĞ�ϰ͕�
ϮϬϭϭ͘��,Ğƌ�ŚƵƐďĂŶĚ͕�,ĂƌŽůĚ͕�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚŚĞ�EŽƌĨŽůŬ�Θ�tĞƐƚĞƌŶ�ZĂŝůǁĂǇ�
ĂŶĚ�EŽƌĨŽůŬ�^ŽƵƚŚĞƌŶ��ŽŽƉĞƌĂƟŽŶ͕�ĐŽŵďŝŶĞĚ�ĨŽƌ�ϯϴ-ϭͬϮ�ǇĞĂƌƐ�ŝŶ�ƚŚĞ�
DĞĐŚĂŶŝĐĂů��ĞƉĂƌƚŵĞŶƚ͘��:ŽǇĐĞ͛Ɛ�ĨĂŵŝůǇ�ŚŝƐƚŽƌǇ�ǁŝƚŚ�ƚŚĞ�ƌĂŝůƌŽĂĚ�ĚĂƚĞƐ�
ďĂĐŬ�ƚŽ�ƚŚĞ�sŝƌŐŝŶŝĂŶ�ZĂŝůƌŽĂĚ�ǁŚĞƌĞ�ŚĞƌ�ŐƌĂŶĚĨĂƚŚĞƌ�ĂŶĚ�ĂůŵŽƐƚ�ĞǀĞƌǇ�
ŵĂůĞ�ŵĞŵďĞƌ�ŽĨ�ŚĞƌ�ĨĂŵŝůǇ�ǁŽƌŬĞĚ�ĨŽƌ�ƚŚĞ�ƌĂŝůƌŽĂĚ͘���,Ğƌ�ĨĂƚŚĞƌ�ƐƚĂƌƚĞĚ�
ŽƵƚ�ĂƐ�Ă�ǁĂƚĞƌ�ďŽǇ�ĂŶĚ�ƌĞƟƌĞĚ�ĂŌĞƌ�ϰϯ�ǇĞĂƌƐ�ĂƐ�ĂŶ�KǀĞƌŚĞĂĚ��ƌĂŶĞ�KƉͲ
ĞƌĂƚŽƌ͘  

KƵƌ�tŽŵĂŶ�ŽĨ�ƚŚĞ�zĞĂƌ�ǁĂƐ�ďŽƌŶ�ŝŶ�ZŽĂŶŽŬĞ͕�sĂ͘����:ŽǇĐĞ�ŚĂƐ�ďĞĞŶ�ŵĂƌͲ
ƌŝĞĚ�ƚŽ�,ĂƌŽůĚ�ĨŽƌ�ϱϭ�ǇĞĂƌƐ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ƚŚĞ�ƉƌŽƵĚ�ƉĂƌĞŶƚƐ�ŽĨ�ƚǁŽ�ƐŽŶƐ͕�
:ĞīƌĞǇ�ĂŶĚ�:ĞƌĞŵǇ͘��dŚĞŝƌ�ƚǁŽ�ŐƌĂŶĚĐŚŝůĚƌĞŶ͕�EŽĂŚ�ĂŶĚ�KůŝǀŝĂ͕�ŐŝǀĞ�ƚŚĞŵ�
ƵŶƐƉĞĂŬĂďůĞ�ũŽǇ�ĂŶĚ�ůŽǀĞ͘��KŶ�:ƵŶĞ�ϲ͕�ϮϬϮϬ͕�EŽĂŚ�ƉůĂŶƐ�ƚŽ�ŵĂƌƌǇ�'ŝŶŶǇ͕ �
ƚŚĞ�ůŽǀĞ�ŽĨ�ŚŝƐ�ůŝĨĞ͘ 
 :ŽǇĐĞ�ŚĂƐ�ƐĞƌǀĞĚ�ŝŶ�ŵĂŶǇ�ƌŽůĞƐ�ƐŝŶĐĞ�ũŽŝŶŝŶŐ�ŽƵƌ��ŚĂƉƚĞƌ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�
ĂďůĞ�ƚŽ�ĂƩĞŶĚ�ϰ�ĐŽŶǀĞŶƟŽŶƐ͘��^ŚĞ�ŚĂƐ�ƐĞƌǀĞĚ�ĂƐ��ŚĂƉƚĞƌ�^ĞĐƌĞƚĂƌǇ͕ �
EŽŵŝŶĂƟŶŐ��ŽŵŵŝƩĞĞ��ŚĂŝƌ͕ �WƵďůŝĐĂƟŽŶƐ��ŚĂŝƌ͕ �tĂǇƐ�Θ�DĞĂŶƐ��ŽŵͲ
ŵŝƩĞĞ�ĂŶĚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ϮŶĚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ͘��^ŚĞ�ǁŝůů�ŵŽǀĞ�ƚŽ�ϭƐƚ�sŝĐĞ�WƌĞƐͲ
ŝĚĞŶƚ�ĨŽƌ�ϮϬϮϬ-ϮϬϮϮ͘���Ɛ�WƵďůŝĐĂƟŽŶƐ��ŚĂŝƌ͕ �ƐŚĞ�ĐƌĞĂƚĞĚ�ŽƵƌ�͞^ƉĞĐŝĂů�DŽͲ
ŵĞŶƚƐ͟�ƐĞĐƟŽŶ�ǁŚŝĐŚ�ĨĞĂƚƵƌĞƐ�Ă�ĐŚĂƉƚĞƌ�ŵĞŵďĞƌ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůǇ͘ 
:ŽǇĐĞ͛Ɛ�ǁŽƌŬ�ĐĂƌĞĞƌ�ŝŶĐůƵĚĞĚ�ĐůĞƌŝĐĂů͕�ƐĂůĞƐ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĚƵƟĞƐ�
ǁŝƚŚ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ϭϰ�ǇĞĂƌƐ͕�ŚĞƌ�ƉĂƐƐŝŽŶ�ĨŽƌ�ƚƌĂǀĞů�
ĚĞǀĞůŽƉĞĚ�ŝŶƚŽ�Ă�ƚƌĂǀĞů�ďƵƐŝŶĞƐƐ͘��^ŚĞ�ƌĞĐĞŝǀĞĚ�ŚĞƌ��ƐƐŽĐŝĂƚĞ͛Ɛ�ĚĞŐƌĞĞ�ŝŶ�
dƌĂǀĞů�ĂŶĚ�dŽƵƌŝƐŵ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ĂďůĞ�ƚŽ�ĨƵůĮůů�ƚƌĂǀĞů�ĚƌĞĂŵƐ�ĨŽƌ�ŽƚŚĞƌƐ�
ďǇ�ĐƌĞĂƟŶŐ�ĂīŽƌĚĂďůĞ�ĂŶĚ�ƵŶŝƋƵĞ͕�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ�ŐƌŽƵƉ�ƚƌĂǀĞů͘��:ŽǇĐĞ�
ŚĂƐ�ŐƌĂĐŝŽƵƐůǇ�ƉůĂŶŶĞĚ�ŵĂŶǇ�ŽĨ�ŽƵƌ�E�Z�t�ŽƵƟŶŐƐ͘ 
:ŽǇĐĞ�ǀŽůƵŶƚĞĞƌƐ�Ăƚ�ŽƵƌ�ůŽĐĂů�ZĞƐĐƵĞ�DŝƐƐŝŽŶ�ǁŝƚŚ�E�Z�t͛Ɛ�ŵĂŶǇ�ƉƌŽͲ
ũĞĐƚƐ�ŝŶĐůƵĚŝŶŐ�ƐƚƵĸŶŐ�ĞŶǀĞůŽƉĞƐ͕�ǇĂƌĚ�ƐĂůĞƐ͕�ŶƵƚ�ƐĂůĞƐ͕�,ĂůůŽǁĞĞŶ�ƉĂƌƚǇ�
Ăƚ�ƚŚĞ�s�͕�ĚŽŶĂƟŶŐ�ĐůŽƚŚŝŶŐ�ĂŶĚ�ũĞǁĞůƌǇ͕ �ĞƚĐ͘�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ůŽĐĂů�ZĞƐĐƵĞ�
DŝƐƐŝŽŶ͕�sĞƚĞƌĂŶƐ�,ŽƐƉŝƚĂů͕�ZŽŶĂůĚ�DĐ�ŽŶĂůĚ�,ŽƵƐĞ�tĂůŬ-Ă-ƚŚŽŶƐ�ĂƐ�
ǁĞůů�ĂƐ�ĚŽŶĂƚĞĚ�ŐĞŶĞƌŽƵƐůǇ�ƚŽ�ƚŚĞ�^ĐŚŽůĂƌƐŚŝƉ�&ƵŶĚ�ƚŚƌŽƵŐŚ�ŚĞƌ�ƚƌĂǀĞů�
ďƵƐŝŶĞƐƐ͘ 
:ŽǇĐĞ�ŚĂƐ�ŵĂĚĞ�ƐŽŵĞ�ĂŵĂǌŝŶŐ�ĨƌŝĞŶĚƐ�ĚƵƌŝŶŐ�ŚĞƌ�ůŝĨĞ͛Ɛ�ũŽƵƌŶĞǇ͘��^ŚĞ�
ůŽǀĞƐ�ƚŽ�ŵĂŬĞ�ƉĞŽƉůĞ�ƐŵŝůĞ͘��,Ğƌ�ŚŽďďŝĞƐ�ŝŶĐůƵĚĞ�ǁƌŝƟŶŐ�ƐŚŽƌƚ�ƐƚŽƌŝĞƐ͕�
ƉĂŝŶƟŶŐ�ŝŶƚĞƌŝŽƌ�ŚŽŵĞƐ͕�dƌĂǀĞů�ĂŶǇǁŚĞƌĞ͕�ĂŶǇƟŵĞ͊��^ŚĞ�ĂůƐŽ�ĞŶũŽǇƐ�ƐƚŽͲ
ƌǇƚĞůůŝŶŐ�ĨŽƌ�ĐŚŝůĚƌĞŶ͕�ďĂŬŝŶŐ�ĂŶĚ�ĐĂŶĚǇ�ŵĂŬŝŶŐ͘ 
KƵƌ�tŽŵĂŶ�ŽĨ�ƚŚĞ�zĞĂƌ�–�DƌƐ͘�:ŽǇĐĞ�^�DŝůůƐ  



�������&KDSWHU�:RPHQ�RI�WKH�<HDU��&RQW¶G� 

 
 
 
 
 
�ĞďŽƌĂŚ�DŝĐŚůĞƌ�͞�ĞďďŝĞ͟�ŚĂƐ�ďĞĞŶ�Ă�ŵĞŵďĞƌ�ŽĨ�^ƚ͘�>ŽƵŝƐ��ŚĂƉƚĞƌ�E�Z�t�ƐŝŶĐĞ�ϮϬϭϮ�ĂŶĚ�ŚĂƐ�ĂƩĞŶĚĞĚ�ϱ�ĐŽŶǀĞŶƟŽŶƐ͘��
^ŚĞ�ŚĂƐ�ƐĞƌǀĞĚ�ŽŶ�ƐĞǀĞƌĂů�ĐŽŵŵŝƩĞĞƐ�ǁŝƚŚŝŶ�ƚŚĞ��ŚĂƉƚĞƌ�;EŽŵŝŶĂƟŶŐ͕�tĞůĨĂƌĞ͕�ĂŶĚ�^ĐŚŽůĂƌƐŚŝƉͿ͘��&Žƌ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ�ĂŶĚ�Ă�
ŚĂůĨ͕�ƐŚĞ�ŚĂƐ�ďĞĞŶ�dƌĞĂƐƵƌĞƌ�ŽĨ�ƚŚĞ��ŚĂƉƚĞƌ͘ 
 
�ĞďďŝĞ�ŝƐ�ĂŶ�ĞůŝŐŝďůĞ�ŵĞŵďĞƌ�ƐŝŶĐĞ�ŚĞƌ�ŵŽƚŚĞƌ͕�DĂƌŐĂƌĞƚ͕�ŝƐ�Ă�E�Z�t�ŵĞŵďĞƌ�ďĞĐĂƵƐĞ�ŽĨ�ǁŽƌŬŝŶŐ�ĨŽƌ�DŝƐƐŽƵƌŝ�WĂĐŝĮĐ�
ZĂŝůƌŽĂĚ�ĂŶĚ�ƚŚĞŶ�hŶŝŽŶ�WĂĐŝĮĐ�ZĂŝůƌŽĂĚ�ŝŶ�^ƚ͘�>ŽƵŝƐ͘ 
 
tŚĞŶ�ƚŚĞ�^ƚ͘�>ŽƵŝƐ��ŚĂƉƚĞƌ�ŚŽƐƚĞĚ�ƚŚĞ�ϮϬϭϲ��ŽŶǀĞŶƟŽŶ͕�ƐŚĞ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƐƵƉƉŽƌƚĞƌ�ĂŶĚ�ŚĞůƉĞƌ�ǁŝƚŚ�ŽƌŐĂŶŝǌŝŶŐ�ƚŚĞ�ďƵƐ�
ƚŽƵƌ�ŽĨ�ƚŚĞ��ŝƚǇ͘��^ŚĞ�ǁĂƐ�Ă��ĞůĞŐĂƚĞ�Ăƚ�ƚŚĞ��ŽŶǀĞŶƟŽŶ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�Ă��ĞůĞŐĂƚĞ�Ăƚ�ŽƚŚĞƌ�ĐŽŶǀĞŶƟŽŶƐ�ĂŌĞƌ�ƚŚĞ�ϮϬϭϲ��ŽŶͲ
ǀĞŶƟŽŶ͘��^ŚĞ�ŚĂƐ�ƐŽůĚ�ƟĐŬĞƚƐ�;ŚĞĂĚ�ƚŽ�ƚŽĞͿ�ĨŽƌ�Ă�ZĂŋĞ�Ăƚ�ƚŚĞ�ĐŽŶǀĞŶƟŽŶƐ�ĂŶĚ�ƐŽůĚ�ũĞǁĞůƌǇ�ĂƐ�Ă�&ƵŶĚƌĂŝƐĞƌ�ĨŽƌ�ƚŚĞ�^ƚ͘�>ŽƵŝƐ�
�ŚĂƉƚĞƌ͘ 
 
^ŚĞ�ŚĂƐ�ŚĞůƉĞĚ�ǁŝƚŚ�ŽƚŚĞƌ��ŚĂƉƚĞƌ�ƉƌŽũĞĐƚƐ͕�ƐƵĐŚ�ĂƐ�ƌĂŋĞƐ�ƚŽ�ƌĂŝƐĞ�ŵŽŶĞǇ�ĨŽƌ�Ă��ŚĂƉƚĞƌ�ĚŽŶĂƟŽŶ�ƚŽ��ŚƌŝƐƚŵĂƐ��ŚĂƌŝƟĞƐ-
^ĂůǀĂƟŽŶ��ƌŵǇ͕�&ĞĞĚ�DǇ�WĞŽƉůĞ�ĂŶĚ�^ƵŶƐŚŝŶĞ�DŝŶŝƐƚƌŝĞƐ͘ 
 
�ĞďďŝĞ�ǁĂƐ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ĨŽƌ�ϯ�ǇĞĂƌƐ�ƉůƵƐ�ŚĂŶĚůŝŶŐ�tĞůĨĂƌĞ�ĂŶĚ�^ĐŚŽůĂƌƐŚŝƉ��ŚĂŝƌŵĂŶ�ũŽďƐ͘ 
 
�ĞďďŝĞ�ŚĂƐ�Ă�ũŽď�ǁŽƌŬŝŶŐ�ĂƐ�Ă�ĐĂƌĞ-ŐŝǀĞƌ�ĨŽƌ�ƚŚĞ�ĞůĚĞƌůǇ͘��/Ŷ�ĂĚĚŝƟŽŶ͕�ƐŚĞ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ƚĂŬĞ�ĐĂƌĞ�ŽĨ�Ă�ϵϳ�ǇĞĂƌ�ŽůĚ�tŽƌůĚ�
tĂƌ�//�ǀĞƚĞƌĂŶ͘��^ŚĞ�ƚĂŬĞƐ�Śŝŵ�ŐƌŽĐĞƌǇ�ƐŚŽƉƉŝŶŐ�ĂŶĚ�ƚŽ�ĚŽĐƚŽƌ�ĂƉƉŽŝŶƚŵĞŶƚƐ͘��^ŚĞ�ĞǀĞŶ�ĚƌŽǀĞ�Śŝŵ�ƚŽ�^ŽƵƚŚ��ĂƌŽůŝŶĂ�ƚŽ�
ĂƩĞŶĚ�Ă�ǁĞĚĚŝŶŐ�ĨŽƌ�ŚŝƐ�ŶĞŝŐŚďŽƌ͛Ɛ�ƐŽŶ͘��^ŚĞ�ŚĂƐ�Ă�ŶĞǁ�ŶĞŝŐŚďŽƌ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚƌĞĞƚ�ǁŚŽ�ŚĂĚ�Ă�ďĂĚ�ĂĐĐŝĚĞŶƚ�ĂŶĚ�ŶĞĞĚĞĚ�
ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƚŽ�ĚŽĐƚŽƌ�ĂƉƉŽŝŶƚŵĞŶƚƐ͘���ĞďďŝĞ�ŚĂƐ�ďĞĞŶ�ƚĂŬŝŶŐ�ŚĞƌ�ŶĞŝŐŚďŽƌ�ƚŽ�ƚŚĞ�ĚŽĐƚŽƌ�ĂƉƉŽŝŶƚŵĞŶƚƐ͘ 
 
�ĞďďŝĞ�ŚĂƐ�ĂůƐŽ�ǀŽůƵŶƚĞĞƌĞĚ�ĨŽƌ�ŚĞƌ�ĐŚƵƌĐŚ͘��^ŚĞ�ŚĞůƉƐ�ŽƵƚ�ǁŝƚŚ��ŝŶŐŽ�ŶŝŐŚƚ�ŽŶĞ�ŶŝŐŚƚ�Ă�ŵŽŶƚŚ�ĂŶĚ�ĂƐƐŝƐƚƐ�ǁŝƚŚ�ĐŚŝĐŬĞŶ�
ĚŝŶŶĞƌ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐƉĞĐŝĂů�ŽĐĐĂƐŝŽŶ�ĨƵŶĚƌĂŝƐĞƌƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘ 
 
�ĞďďŝĞ�ŵĂŝŶƚĂŝŶƐ�Ă�ŚŽƵƐĞ�ǁŝƚŚ�ŚĞƌ�ŚƵƐďĂŶĚ͕�tĂůƚĞƌ͕�ĂŶĚ�Ϯ�ĚŽŐƐ�ĂŶĚ�Ϯ�ĐĂƚƐ͘ 
 
dŚĞ�^ƚ͘�>ŽƵŝƐ��ŚĂƉƚĞƌ�ŝƐ�ƉƌŽƵĚ�ƚŽ�ŶĂŵĞ��ĞďďŝĞ�DŝĐŚůĞƌ�ĂƐ��ŚĂƉƚĞƌ�tŽŵĂŶ�ŽĨ�ƚŚĞ�zĞĂƌ�ĨŽƌ�ϮϬϮϬ͘ 

6W��/RXLV—'HERUDK�0LFKOHU 
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-DFNVRQYLOOH—%DUEDUD�0LOOHU 

 
�ĂƌďĂƌĂ�DŝůůĞƌ�ũŽŝŶĞĚ�ƚŚĞ�:ĂĐŬƐŽŶǀŝůůĞ��ŚĂƉƚĞƌ�ŽĨ�E�Z�t�ŝŶ�ϮϬϬϬ�ĂŶĚ�ŝŵŵĞĚŝĂƚĞůǇ�ďĞĐĂŵĞ�Ă�ǀĞƌǇ�ĂĐƟǀĞ�
ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ŚĂƉƚĞƌ�ƐĞƌǀŝŶŐ�ĂƐ�DĞŵďĞƌƐŚŝƉ��ŚĂŝƌ͕ �WƌĞƐŝĚĞŶƚ�ĂŶĚ��ŝƐƚƌŝĐƚ�^ĞĐƌĞƚĂƌǇͬdƌĞĂƐƵƌĞƌ͘ ���^ŚĞ�ŚĂƐ�
ƐĞƌǀĞĚ�ĂƐ��ŚĂƉƚĞƌ�dƌĞĂƐƵƌĞƌ�ƐŝŶĐĞ�ϮϬϬϵ͘ 
�ĂƌďĂƌĂ�ŝƐ�ĂŶ�ĂĐƟǀĞ�ǀŽůƵŶƚĞĞƌ�ĨŽƌ�ƚŚĞ��ŚĂƉƚĞƌ�Ăƚ�W����;Ă�ƐĐŚŽŽů�ĨŽƌ�Ăƚ�ƌŝƐŬ�ŐŝƌůƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ�:ĂĐŬƐŽŶǀŝůůĞ�
�ŚĂƉƚĞƌͿ�ĂŶĚ�ŵŽƐƚ�ƌĞĐĞŶƚůǇ�ƐĞƌǀĞĚ�ĂƐ��Ž-ĐŚĂŝƌ�ŽĨ�^ŝůĞŶƚ��ƵĐƟŽŶ�ĨƵŶĚƌĂŝƐĞƌ�Ă�&ĂƐŚŝŽŶ�^ŚŽǁ�&ƵŶĚƌĂŝƐĞƌ�ĨŽƌ�
W����ƌĂŝƐŝŶŐ�Ψϲ͕ϱϬϬ͊ 
�ĂƌďĂƌĂ�ƐĞƌǀĞĚ�ĂƐ�ĐŚĂŝƌ�ŽĨ�sŽůƵŶƚĞĞƌƐ�Ăƚ�ƚŚĞ�ĂŶŶƵĂů�:ĂĐŬƐŽŶǀŝůůĞ�:�Z&�KŶĞ�tĂůŬ�ƚŚĂƚ�ƌĞĐƌƵŝƚĞĚ�ϭϯϬ�ǀŽůƵŶƚĞĞƌƐ�
ĨŽƌ�tĂůŬ��ĂǇ͊�^ŚĞ�ĂůƐŽ�ƐĞƌǀĞĚ�ŽŶ�:�Z&�WƌŽĐƵƌĞŵĞŶƚ��ŽŵŵŝƩĞĞ�ĨŽƌ��ŶŶƵĂů�'ĂůĂ��ǀĞŶƚ�ƉƌŽǀŝĚŝŶŐ�ϯϬϬ�ƐŝůĞŶƚ�
ĂƵĐƟŽŶ�ŝƚĞŵƐ 



���������1DWLRQDO�:RPDQ�RI�WKH�<HDU� 

 

.D\�EHJDQ�KHU�FDUHHU�ZLWK�8QLRQ�3DFLILF�5DLOURDG�LQ�0DUFK������LQ�WKH�$FFRXQWLQJ�'HSDUWPHQW�DW�
83�+HDGTXDUWHUV�LQ�2PDKD��1HEUDVND���6KH�ZRUNHG�YDULRXV�MREV�EHIRUH�EHLQJ�SURPRWHG�WR�PDQ�
DJHPHQW�LQ�WKH�)LQDQFH�'HSDUWPHQW���:KLOH�VWLOO�ZRUNLQJ��VKH�ZHQW�WR�QLJKW�VFKRRO�WR�FRPSOHWH�
D�GHJUHH�LQ�%XVLQHVV���,Q�$XJXVW�������.D\�WUDQVIHUUHG�WR�WKH�6W�/RXLV��0LVVRXUL�RIILFH��ZKHUH�VKH�
ZRUNHG�DV�D�3URMHFW�0DQDJHU�LQ�4XDOLW\�&RQWURO���7KH�SRVLWLRQ�DOORZHG�KHU�WR�LQWHUDFW�ZLWK�SHU�
VRQQHO�DW�DOO�OHYHOV�DQG�LQ�QXPHURXV�GHSDUWPHQWV�WR�HQVXUH�WKDW�ELOOLQJ�DFFXUDF\��WLPHOLQHVV��
DQG�FDVK�IORZ�LVVXHV�ZHUH�DGHTXDWHO\�DGGUHVVHG���.D\�GHYHORSHG�D�V\VWHP�WKDW�PRQLWRUHG�GDLO\��
UDWKHU�WKDQ�PRQWKO\��ELOOLQJ�DFFXUDF\�RI�VKLSPHQWV��WKXV�DOORZLQJ�0DUNHWLQJ�DQG�)LQDQFH�SHUVRQ�
QHO�WR�DGHTXDWHO\�DGGUHVV�LVVXHV�DIIHFWLQJ�FDVK�IORZ� 

�.D\�OHIW�WKH�UDLOURDG�DIWHU�WZHQW\�\HDUV�WR�UHWXUQ�WR�FROOHJH�DQG�SXUVXH�KHU�GUHDP�WR�VWXG\�
KRUWLFXOWXUH���$IWHU�HVWDEOLVKLQJ�KHU�RZQ�ODQGVFDSLQJ�FRPSDQ\��/HVOLH�/DQGVFDSH��VKH�EUDQFKHG�
RXW�WR�PDQDJH�DQ�HVWDEOLVKHG�1XUVHU\�	�/DQGVFDSH�FRPSDQ\�LQ�VRXWKHUQ�0LVVRXUL���%XW�IULHQGV�
DQG�IDPLO\�EHFNRQHG�KHU�WR�UHWXUQ�WR�KHU�URRWV�EDFN�KRPH�LQ�,RZD�DQG�1HEUDVND���6KH�UHWXUQHG�
WR�8QLRQ�3DFLILF�5DLOURDG�LQ�2PDKD�LQ�������ZKHUH�VKH�KHOG�YDULRXV�PDQDJHPHQW�SRVLWLRQV�EH�
IRUH�UHWLULQJ�LQ�������ZLWK�WKLUW\-WKUHH�\HDUV�RI�VHUYLFH� 

'XULQJ�KHU�FDUHHU��VKH�ZDV�LQYROYHG�ZLWK�7KH�8QLWHG�:D\��5DFLQJ�IRU�WKH�&XUH��5RQDOG�0F'RQDOG�
+RXVH��+DELWDW�IRU�+XPDQLW\�5HVWRUH��7R\V�IRU�7RWV��FROOHFWLRQ�RI�VFDUYHV��KDWV�DQG�PLWWHQV�IRU�
6DOYDWLRQ�$UP\��6DOYDWLRQ�$UP\�EHOO�ULQJHUV��DQG�WKH�3DVV�WKH�3XUVH�LQLWLDWLYH� 

-RLQLQJ�1$5%:�LQ�-XQH�������.D\�MXPSHG�ULJKW�LQ�DV�'LVWULFW�6FKRODUVKLS�&KDLU�LQ�����-�������6KH�
DOVR�VHUYHG�DV�2PDKD�&KDSWHU�)LQDQFH�DQG�6FKRODUVKLS�&KDLUV���$V�&KDSWHU�3UHVLGHQW�IURP�����-
������.D\·V�ILUVW�DFW�ZDV�WR�RUJDQL]H�D�ILIW\�\HDU�DQQLYHUVDU\�FHOHEUDWLRQ�IRU�WKH�2PDKD�&KDSWHU���
&XUUHQW�DQG�SUHYLRXV�PHPEHUV�ZHUH�LQYLWHG��ZLWK�QXPHURXV�UHWLUHG�ZRPHQ�LQ�DWWHQGDQFH�WR�
UHQHZ�ROG�IULHQGVKLSV�DQG�VKDUH�PHPRULHV� 

$V�3UHVLGHQW��.D\�RUJDQL]HG�D�VXFFHVVIXO�FORWKLQJ�GULYH�WKDW�UHVXOWHG�LQ�D�KXJH�GRQDWLRQ�WR�D�
ORFDO�ZRPHQ·V�IDPLO\�VKHOWHU���0HPEHUV�ZHUH�DOVR�HQFRXUDJHG�WR�¶SLFN�XS�D�IULHQG·�RQ�WKH�ZD\�
WR�WKH�PHHWLQJ��VR�WKDW�WKRVH�ZKR�KDG�QR�WUDQVSRUWDWLRQ�FRXOG�DWWHQG� 

.D\�VHUYHG�WKH�2PDKD�&KDSWHU�DV�&KDLU�RI�3UHVV�DQG�3XEOLFLW\�����-������DQG�VKH�KDV�EHHQ�*ROI�
7RXUQDPHQW�&KDLU�VLQFH��������:LWK�KHOS�IURP�WKH�PHPEHUVKLS��WKH�WHQ�\HDUV�RI�JROI�WRXUQD�
PHQWV�KDYH�DOORZHG�WKH�FKDSWHU�WR�UDLVH�WKRXVDQGV�RI�GROODUV��WKXV�HQDEOLQJ�WKHP�WR�JLYH�EDFN�
WR�WKH�FRPPXQLW\���.D\�FXUUHQWO\�DOVR�VHUYHV�DV�1RPLQDWLQJ�&KDLU� 

,Q�������.D\�ZRUNHG�ZLWK�RWKHU�PHPEHUV�WR�RUJDQL]H�D�VL[W\-ILIWK�DQQLYHUVDU\�UHFRJQLWLRQ�SDUW\�
IRU�WKH�2PDKD�&KDSWHU��ZKHUH�WKH\�DOVR�KHOG�D�PHPEHUVKLS�GULYH���1DWLRQDO�(PHULWXV�DQG�2PDKD�&KDSWHU�PHPEHU��&\QWKLD�&KDQGOHU��DWWHQGHG�WR�
SUHVHQW�D�5HVROXWLRQ�IURP�1DWLRQDO�3UHVLGHQW�/DXUD�*XWWHULGJH�$xRV�DQG�WKH�1DWLRQDO�%RDUG���7KH�HIIRUW�WR�PDNH�SHRSOH�DZDUH�RI�2PDKD�1$5%:�DQG�
RXU�FRPPXQLW\�LQYROYHPHQW��UHVXOWHG�LQ�QLQH�QHZ�PHPEHUV�WKDW�GD\�DQG�HLJKW�PRUH�QHZ�PHPEHUV�LQ�WKH�GD\V�EHIRUH�DQG�DIWHU�WKH�PHPEHUVKLS�GULYH� 

.D\�VHUYHG�DV�1DWLRQDO�6HFUHWDU\�����-������DQG�VKH�LV�FXUUHQWO\�1DWLRQDO�5HYLVLRQV�DQG�-HZHOU\�&KDLU���.D\�LV�TXLFN�WR�WHOO�\RX�WKDW�VKH�EHOLHYHV�VHUYLQJ�
RQ�WKH�ORFDO�DQG�QDWLRQDO�ERDUGV�DUH�YHU\�UHZDUGLQJ� 
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Louise B. Smolinski
Albany Chapter

April 3, 1929 – December 24, 2019

Louise Smolinski was an assistant supervisor of the Payroll 
department at the Delaware and Hudson Railway, where she 
worked for 39 years. She was a lifetime member of NARBW. 
She was a sweet, smart, feisty, loving, kind and hard-working 

woman who enjoyed cooking, game shows, word search 
puzzles and bird feeding. A great mom and homemaker, she 

was known for her roses and orchids. She loved going to 
casinos and dining out with her sister and best friend, 

Antoinette. Her favorite charities included those that help 
children, veterans and pets. She passed away peacefully with 

her beloved daughter, Kathy, by her side.



Judy loved country line dancing and talking to people. She was a charter member of the Central Florida Chapter, and was the first 
to invite eligible ladies to join NARBW. If you were a new employee to the auto-train facility, she would be the first person to
introduce herself and make you feel welcome. Judy had style, and always wore bright and sparkly outfits, even to work. She had a
beautiful smile, and it was infectious. She will be greatly missed by her surviving two adult children, Pam Reed Huegel and Jeff 
Reed, as well as ten grandchildren and her sisters at Central Florida Chapter 83. Judy was preceded in death by her daughter,
Penny Reed.

Judy Reed
Central Florida Chapter

March 26, 1943 – October 21, 2019



Helen Mary Faour
Houston Chapter

October 3, 1922 – March 1, 2020

Helen Faour grew up in Houston, Texas. After 
graduating high school, Helen began her career with 
the Houston Belt and Terminal Railway in the Data 
Entry and Accounting department. She was an active 
NARBW member and was twice voted Woman of 
the Year. She found joy in her church, St. Francis de 
Sales Catholic Church, and inspired others to do the 
same. Upon retiring, Helen spent her time 
fundraising for charities. 



Suzanne McGathey
Indianapolis Charter Chapter

October 24, 1930 – March 7, 2020

Suzanne worked for the Norfolk Southern as an executive assistant/lobbyist until retiring at the age of 70. She was a NARBW member 
for 26 years and served as Chapter President.  She had a diverse life outside of the railroad: she drove and owned her own school bus 
and worked with her husband to help run the local Dairy Bar for her dad. She played league volleyball, played the piano, sang, was a 

creative artist and was a seamstress. After retirement, she dedicated her time to genealogy and was an expert on her family's lineage. 
She started and published "The Buccaneer," a periodical publication subscribed to by a number of genealogists. Suzanne was loved and 

respected as the anchor of her family and will be dearly missed.



Amy Elizabeth McLean Schapp, passed in her sleep on November 1, 
2019. She is survived by her husband Bob Schapp. In 1998, she 
started a 20+ year career with Union Pacific Railroad, first in St. Louis 
and then relocating to Omaha when the Customer Service Center 
was moved. 
Amy made many friends across the railroad industry through her 
membership in NARBW. She served as Chapter President, National 
3rd Vice President and 2011 National Convention Chair. She was 
NARBW’s National Woman of the Year in 2011.
Service was important to Amy. She was involved in several service 
groups during her time at Union Pacific. In 2014, she received the 
Support Pillar award from UP Bridges for her work and dedication in 
support of inclusiveness and diversity. Outside the railroad, Amy 
volunteered making sandwiches for the homeless, bringing 
awareness to mental illness and suicide prevention, adopting and 
fostering pugs, working with Job’s Daughters and supporting the 
numerous activities of the Tangier Shrine in Omaha, Nebraska. If it 
was about kids or animals, Amy was on board!
The Omaha Chapter will miss and fondly remember our Amy.

Amy Schapp
Omaha Chapter



JoAnna worked for 43 years as a clerk with Conrail. She was a member 
of Janes United Methodist Church of Creighton and an associate 
member of Mt. Sylvan United Methodist Church of Durham, North 
Carolina. JoAnna was a Past President of her NARBW chapter and a 
member of the Red Hats Society. She also enjoyed being active with the 
Mt. Sylvan Seniors. She is survived by her daughters, with whom she 
lived: Deb (Sara-Jane Raines) Kinney of Durham and Rebecca (Paul) 
Budzak of Indiana Township.

JoAnna Kinney
Pittsburgh Chapter

March 3, 1938 – January 9, 2020



Jane Beroquist Sebeczek Clappier
Twin Cities Chapter

November 21, 1927 – May 3, 2019

Past National President

Jane began her 25-year railroad career with the 
Chicago Burlington & Quincy Railroad and 
transferred to St. Paul in 1970 with the merger of 
CB&Q, Northern Pacific, and Great Northern 
Railways.  During her career she was an active 
member of NARBW, including serving in the role of 
National President, and in her church. Jane was an 
amazing mother, grandmother, sister, friend and 
caregiver. Always there to help anyone in need. To 
say kind words to lift you up and always put herself 
last. She will be greatly missed by her children, 
Michael (Colleen) Berquist, Mary (Bob) Esch, her 
grandchildren, Elaine (Scott) Habiger, Erin (Eric) 
Dennison, Nikolas Esch and Ashleigh, her great 
grandchildren, Joshua, Eli, Emily and Elle, as well as 
her sister, Ann.



‘I Love NARBW’ FUNDRAISER
NARBW FOUNDERS DAY CELEBRATION - February 14, 2020



NARBW Founder’s Day Celebration
Participants for 2020



Central Florida Chapter



Chicago Chapter



Houston Chapter



Indianapolis Charter Chapter



Jacksonville Chapter



Kansas City Chapter



NARBW National Board



Philadelphia Chapter



I Love NARBW Donations 

Central Florida Chicago Indianapolis Charter

Indianapolis Circle City Jacksonville National Board

Philadelphia



NARBW Founder’s Day
Winner is…Congratulations to the Philadelphia Chapter

Criteria – Theme , Photos  and ‘I Love NARBW’ Donation



Thank you Chapters and National Board for 
your participation!
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“The greatest good you can do for another is not just 

share your riches, but reveal to them their own”          

- Disraeli 



 

 

 

 

 

 

  

 

Clare Gutteridge is a member of the Jacksonville 

Chapter. As the highest scoring scholarship 

winner this year, Clare’s award honors NARBW’s 

10th Past National President, Elizabeth Umhau 

(1958-1960, Atlanta).  Clare is from Jacksonville, 

Florida.  In the fall she will be a sophomore at 

Florida State University located in Tallahassee, 

Florida.  This will be her second NARBW 

Scholarship. Clare will continue studying Biology 

with plans to attend optometry school. In her free 

time, she plays tennis and volunteers for the 

United Service Organization (USO).  This is 

Clare’s second NARBW National Scholarship.  

 

Christopher Brownlee was nominated by his 

sister, Jasmine Manley and encouraged by 

his mother, Ruby Brownlee both of NARBW 

Chicago, Illinois Chapter.  This is his first 

NARBW National Scholarship.  Christopher is 

pursuing a master’s degree at DePaul 

University’s College of Computing and Digital 

Media with Master of Science in business 

information technology.    Christopher is a 

member of DePaul’s Adult Men of Color 

Initiative (AMOC) where they speak to 

recruitment, enrollment, retention, and 

empowerment of African American Men.   The 

Initiative proudly advances higher education, 

lifelong learning, and degree attainment by 

developing leaders, strengthening family 

values and building communities.  By trade 

Christopher is in the logistics industry as a 

local state driver who looks to become a 

successful professional in the supply chain 

industry. 

 



 

 

 

 

 

 

 

 

Rebecca Hunt is sponsored by her 

Grandmother, Connie Hunt, from the 

Indianapolis Charter Chapter.  Rebecca will be 

a sophomore at the University of Notre Dame 

studying Chemical Engineering. Rebecca is 

passionate about math, science, and technology 

and using them to create unique solutions to 

make people’s lives better now and in the future. 

Rebecca looks forward to a career in which she 

can find ways to change industrial production 

processes to make them more efficient and eco-

friendlier. Finding ways to reduce waste and 

harmful byproducts while maintaining quality of 

the final product will be essential to sustainability 

in the future, and Rebecca aspires to be a part 

of the movement of industry toward 

sustainability for a better future for all. Rebecca 

is extremely grateful for the generosity and 

support of the NARBW. This is Rebecca’s 

second NARBW National Scholarship.   

 
Mary LaBelle is from St. Louis, MO and was 

sponsored by her Aunt, Nancy Von Dolteren of the 

Jacksonville Chapter.  Mary is a sophomore attending 

Kansas State University, studying accounting and 

finance,  and plans to work at a CPA firm upon 

graduation in 2022. While at Kansas State, Mary has 

been a part of the Student Accounting Society and 

PowerCat Financial. Mary loves PowerCat Financial 

because they help spread financial literacy across 

campus and offer free financial counseling services to 

students. In Mary’s free time, she enjoys playing 

basketball, tennis, and golf, riding her bike throughout 

town, and swing dancing. Lastly, being the youngest 

of four, Mary has worked extra hard to allow her 

parents and herself financial relief after they have 

sacrificed so much to send their children  to Catholic 

schools.  Mary is delighted to have received one of the 

National Association of Railway Business Women’s 

2020 Scholarships. This is Mary’s first NARBW 

National scholarship.  

 



 

 

 

 

  

 

Megan Ledoux, M.A., BCBA, is a third-year doctoral candidate 

in the Special Education program at University of California, 

Riverside, focusing on Autism Spectrum Disorder (ASD), and a 

graduate student researcher at the SEARCH Family Autism 

Resource Center. Megan is sponsored by her stepmother, Lori 

Ledoux, of the Jacksonville Chapter. Megan earned her M.A. in 

Special Education with an emphasis on Autism from San Diego 

State University. While earning her M.A., Megan served as a 

researcher and coach for the CSESA Project (Center on 

Secondary Education for Students with Autism), collaborating 

with high school educators to support their students with autism 

in the classroom. Megan is currently conducting data collection 

for her dissertation, which examines an intervention to support 

educators in fostering more positive relationships with students 

with ASD. Her research interests include early intervention, the 

transition from high school to adulthood, and training for parents, 

therapists, educators, and paraprofessionals in evidence-based 

practices to support individuals with ASD. Megan hopes to use 

her education and experience to continue supporting individuals 

with ASD, as well as their families, teachers, and other 

professionals in the field. This is Megan’s 2nd NARBW 

Scholarship. 

 
Tristen Menichetti is a member of the Omaha 

Chapter and in her first year at the University of 

Nebraska Omaha majoring in Journalism and 

Media Communications with a minor in English. 

While she originally went into college with an 

Education major in mind, a few friends already 

involved in the program inspired her to use her 

writing skills to make a positive change in the 

sensationalized world of media. It was a journey 

to find her major, but despite this, she kept up on 

her grades as an honors student and ended up 

on the Dean’s list for her efforts. Along with 

academics, Tristen also loves to be creative with 

sewing and painting in her free time. Tristen was 

thrilled to receive this scholarship after being a 

proud NARBW member since her sophomore 

year of high school and looks forward to the 

future of her chapter within the coming 

years. This is Tristen’s 1st NARBW Scholarship.  



 

 

 

         

                    

 

 

Nia Robinson is from Chicago, Illinois, and was 

sponsored by her mother, Tracy Robinson of the 

Chicago Chapter.  Nia is a sophomore at the 

University of Pennsylvania studying Business 

Economics and Public Policy at the Wharton 

School of Business with a minor in Urban 

Education. She is a Benjamin Franklin and 

Joseph Wharton Scholar. Nia is a member of the 

Wharton Dean's Undergraduate Advisory Board 

where she creates and implements initiatives to 

improve the undergraduate experience. Nia also 

started Penn Students for Students, a club that 

tutors court-ordered youth in Philadelphia. Nia is 

also a proud member of Alpha Kappa Alpha 

Sorority, Inc. In her free time, Nia enjoys reading, 

discussing the news, and dancing with her 

friends.  This is Nia’s 3rd NARBW National 

scholarship. 

Hannah Steelman is from Chester, VA, 
and was sponsored by her great aunt, 
Virginia Austin of the Roanoke Chapter. 
Hannah will be a Senior at Christopher 
Newport University located in Newport 
News, VA in the fall of 2020. Hannah 
plans to get her Bachelors in Social Work 
and currently has an internship working in 
a foster care facility where she is able to 
help vulnerable populations find families 
who will love them. Hannah is a Dean’s 
List student and has been inducted into 
the Phi Alpha Honor Society for Social 
Work. Hannah says she would not be 
where she is today without her family and 
God. Hanna is grateful for NARBW and 
the wonderful women she has met. This 
is Hannah’s 3rd NARBW National 
scholarship.  



To some people the number 13 is bad luck, but not in this instance.  NARBW had 
13 chapters that banded together and donated time and/or money to those in 
need.  We had 22 Good Samaritans who worked really hard to help others beyond 
the chapter level.

A special thanks to the chapters who sent in donations to the Lurie Children’s 
Hospital in Chicago in spite of the Convention being cancelled.  This is a testament 
to the kind and generous hearts of our NARBW members.  

2020 Welfare Efforts 



Thank You 
Chicago Convention 

Committee 
Jasmine Manley, Chair                      

Patty Helling
Ruby Brownlee                                   

Yolanda Barbosa
Ellen Cronin                                         

Shamonda Jones
Julia Hall                                               

Cle Leatha Shaw 
Tracy Robinson                                    
Sharon Slaton 


