
,QWURGXFWLRQ�
,Q�WKH�WLPH�RI�RQH�URRP�VFKRROKRXVHV��VWXGHQWV�XVHG�SULPHUV�ZKLFK�ZHUH�VPDOO�ERRNV�WKDW�WDXJKW�WKHP�WR�UHDG�RU�
LQWURGXFHG�D�VXEMHFW��7KLV�SULPHU�ZLOO�LQWURGXFH�\RX�WR�WKH�WRZQ�RI�%HUWKRXG¶V�KLVWRU\�IURP�EHIRUH�LW�ZDV�D�WRZQ��WR�
DERXW�WKH�����V��7KURXJKRXW��\RX�ZLOO�EH�DVNHG�WR�WKLQN�GHHSO\�DERXW�SDVW�LGHDV��HYHQWV��DQG�SHRSOH��<RX�FDQ�VFDQ�WKH�
45�&RGHV�ZLWK�D�VPDUWSKRQH�WR�OHDUQ�PRUH�DERXW�SDUWLFXODU�WRSLFV�WKURXJKRXW�WKH�SULPHU�

7KLQN�/LNH�D�+LVWRULDQ��7LPHOLQH
'LUHFWLRQV��$V�\RX�UHDG�WKURXJK�WKLV�SULPHU�DQG�OHDUQ�DERXW�%HUWKRXG¶V�KLVWRU\��DGG�WKH�HYHQWV�EHORZ�WR�WKH�
WLPHOLQH�LQ�WKH�FRUUHFW�RUGHU�ZLWK�WKH�\HDU�WKH\�KDSSHQHG��7KLV�ZLOO�KHOS�\RX�WUDFN�WKH�WRZQ¶V�FKDQJHV�RYHU�WLPH��

��%XLOGLQJ�RI�&DUWHU�/DNH�LV�ILQLVKHG ��7KH�/LWWOH�7KRPSVRQ�6WDWLRQ�LV�RSHQHG
��%HUWKRXG¶V�UHVLGHQWV�YRWH�WR�EHFRPH�DQ�RIILFLDO�WRZQ ��6SDQLVK�)OX�KLWV�%HUWKRXG�
��%HUWKRXG�PRYHV�IURP�WKH�ULYHU�ERWWRP�WR�WKH�EOXII ��7KH�&RORUDGR�&HQWUDO�5DLOURDG�LV�EXLOW�
��%HUWKRXG�DQG�/RYHODQG�VFKRROV�EHFRPH�WKH�VDPH�VFKRRO�GLVWULFW�

�<HDU���

�(YHQW����

7KLV�3ULPHU�%HORQJV�7R��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:RUGV�WR�.QRZ
VHWWOHU DLOPHQW� SUHFLRXV JRYHUQPHQW
DUWLIDFW� FRPPXQLW\ VFDUFH PLJUDQW
LUULJDWH� VWDJHFRDFK IHUWLOH� KRPHVWHDG
SLRQHHU IRXQGHU DGDSW GUDIWHG
PLQHU� UDLOURDG EOXII KDUYHVW
GDP VHWWOHPHQW TXDUDQWLQH FRQWDJLRXV�
FURSV HQJLQHHU HOHFWLRQ RSWLPLVWLF
UHVHUYRLU HQOLVWHG UHFUXLW FRQVWUXFWLRQ

7KH�&XOYHU�6FKRRO�
F��������

�/RLV�2ZQE\�
0RFN�&ROOHFWLRQ�

6FDQ�
0H�

�



%HIRUH�%HUWKRXG
:KR�/LYHG�+HUH�)LUVW"
1DWLYH�$PHULFDQV��VXFK�DV�WKH�$UDSDKR��&KH\HQQH��DQG�8WH�SHRSOHV��OLYHG�LQ�WKLV�
YDOOH\�IRU�WKRXVDQGV�RI�\HDUV�EHIRUH�ZKLWH�VHWWOHUV�DUULYHG��7KH\�OLYHG�LQ�FDPSV�DORQJ�
WKH�/LWWOH�7KRPSVRQ�5LYHU�ZKHUH�WKH\�FRXOG�JHW�ZDWHU��KXQW��DQG�SODQW�FURSV��OLNH�FRUQ��
7KH\�XVHG�KRUVHV�WR�JHW�DURXQG�DQG�KXQWHG�ELVRQ�IRU�PXFK�RI�WKHLU�IRRG��,Q�WKH�����V��
WKH�1DWLYH�$PHULFDQV�PRYHG�DZD\�ZKHQ�ZKLWH�VHWWOHUV�SXVKHG�WKHP�RII�WKHLU�ODQG��

8QIRUWXQDWHO\��ZH�DUH�PLVVLQJ�D�ORW�RI�LQIRUPDWLRQ�DERXW�WKH�SHRSOH�ZKR�ILUVW�OLYHG�KHUH�
EHFDXVH�PRVW�1DWLYH�$PHULFDQV�VDYH�WKHLU�KLVWRU\�E\�WHOOLQJ�VWRULHV��QRW�ZULWLQJ�WKHP�
GRZQ��0RVW�RI�ZKDW�ZH�NQRZ�FRPHV�IURP�WKHLU�PHHWLQJV�ZLWK�WKH�HDUO\�ZKLWH�VHWWOHUV�
ZKR�ZURWH�GRZQ�WKHLU�RZQ�XQGHUVWDQGLQJ�RI�ZKDW�KDSSHQHG�ZKHQ�WKH\�PHW��

7KLQN�/LNH�D�+LVWRULDQ��
$UWLIDFWV�/HIW�%HKLQG

:KHQ�ZKLWH�VHWWOHUV�EHJDQ�EXLOGLQJ�WKHLU�KRPHV�DQG�IDUPV��WKH\�
IRXQG�REMHFWV�OHIW�EHKLQG�E\�1DWLYH�$PHULFDQV��0DQ\�IRXQG�VWRQH�
DUURZKHDGV��³SRLQWV´��EXW�VRPH�SHRSOH�IRXQG�REMHFWV�OLNH�WKH�RQHV�
\RX�VHH�KHUH��ZKLFK�LV�D�PDQR��WKH�VPDOO�VWRQH��DQG�D�PHWDWH��WKH�
ODUJH�ERWWRP�VWRQH���7KHVH�DUH�WKH�6SDQLVK�QDPHV�IRU�WKHP�

:KDW�GR�\RX�WKLQN�WKHVH�REMHFWV�ZHUH�XVHG�IRU"��+LQW��³PDQR´�

PHDQV�³KDQG´����BBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
:K\�GR�\RX�WKLQN�VR"�BBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
:K\�GR�\RX�WKLQN�WKH�1DWLYH�$PHULFDQV�OHIW�WKHVH�REMHFWV�
EHKLQG�ZKHQ�WKH\�OHIW�WKH�YDOOH\"�BBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBB

:K\�'LG�3HRSOH�0RYH�+HUH"
7KH�ILUVW�SHRSOH��EHVLGHV�WKH�1DWLYH�$PHULFDQV��WR�
PRYH�WR�WKH�/LWWOH�7KRPSVRQ�9DOOH\�FDPH�KHUH�IRU�
VHYHUDO�UHDVRQV�VWDUWLQJ�LQ�WKH�����V��0DQ\�PLQHUV�
ZHUH�RQ�WKHLU�ZD\�WR�'HQYHU�RU�&DOLIRUQLD�ZKHUH�
WKH\�FRXOG�PLQH�JROG��7KH\�WUDYHOHG�DORQJ�ZKDW�
ZDV�FDOOHG�WKH�&KHURNHH�7UDLO��ZKLFK�ZHQW�
WKURXJK�WKH�YDOOH\��2WKHUV�XVHG�WKH�WUDLO�WR�PRYH�
WKHLU�FDWWOH�IURP�RQH�SODFH�WR�DQRWKHU��

6RPH�SHRSOH�GHFLGHG�WR�VWD\�VR�WKDW�WKH\�FRXOG�
PDNH�PRQH\�IURP�WKH�WUDYHOHUV�ZKHQ�WKH\�VWRSSHG�
WR�UHVW��7KH\�RSHQHG�WKH�/LWWOH�7KRPSVRQ�6WDWLRQ�
LQ������ZKHUH�VWDJHFRDFKHV��FDUU\LQJ�WUDYHOHUV�DQG�
PDLO��FRXOG�VWRS�RQ�WKHLU�MRXUQH\��2QFH�WKH�VWDWLRQ�
ZDV�WKHUH��PRUH�SHRSOH��FDOOHG�KRPHVWHDGHUV��
PRYHG�KHUH�WR�VWDUW�IDUPV�DQG�UDQFKHV�EHFDXVH�
WKHUH�ZDV�D�ORW�RI�ODQG�WKDW�ZDV�FORVH�WR�WKH�
UDLOURDG��

7KH�ILUVW�SHRSOH�WR�PRYH�WR�%HUWKRXG�ZHUH�RIWHQ�
FDOOHG�SLRQHHUV�

3KRWR�RI�(QJLQH�1R�����RI�WKH�&RORUDGR�&HQWUDO�
5DLOURDG��FLUFD���������0DUN�)UHQFK��

:DUVKLQXQ��DOVR�NQRZQ�DV�7HHQRNXKX�RU�&KLHI�
)ULGD\��ZDV�D�ZHOO�NQRZQ�ORFDO�$UDSDKR�LQWHUSUHWHU�

:DUVKLQXQ��WDNHQ������E\�$OH[DQGHU�*DUGQHU��
3KRWR�IURP�ZZZ�DPHULFDQ�WULEHV�FRP

6FDQ�
0H��

%HUWKRXG�+LVWRULFDO�6RFLHW\

6FDQ�0H�

�



(DUO\�%HUWKRXG��������������

7KLQN�/LNH�D�+LVWRULDQ��0DSSLQJ�&KDQJH
'LUHFWLRQV��)ROORZ�WKH�VWHSV�EHORZ�WR�PDNH�D�PDS�RI�2OG�DQG�1HZ�%HUWKRXG��<RX¶OO�QHHG���GLIIHUHQW�FRORUV�WR�ODEHO�DQG�GUDZ�WKH�UHVW�RI�WKH�PDS�

���/DEHO�WKH�UHG�OLQH�WKDW�JRHV�WKURXJK�%��WR�
%��³0RXQWDLQ�$YH�´

���/DEHO�WKH�UHG�OLQH�WKDW�JRHV�WKURXJK�$��
WR�'��³&RXQW\�5RDG����´

���/DEHO�WKH�UHG�OLQH�WKDW�JRHV�WKURXJK�$�
WR�'��³&RXQW\�5RDG����´

���/DEHO�WKH�VTXLJJO\�EOXH�OLQH�³/LWWOH�
7KRPSVRQ�5LYHU�´

���'UDZ�D�VPDOO�KRXVH�MXVW�VRXWK�RI�WKH�
ULYHU�DQG�ZHVW�RI�&RXQW\�5RDG����DQG�WKH
WUDLQ�WUDFNV�ZLWK�RQH�FRORU��/DEHO�WKH�KRXVH
³2OG�%HUWKRXG�´

���'UDZ�D�ELJ�������������DFURVV�0RXQWDLQ�$YH
IURP�%��WR�%��ZLWK�D�QHZ�FRORU��7KLV�
UHSUHVHQWV�D�EOXII��RU�KLOO��

���:LWK�D�GLIIHUHQW�FRORU��FRORU�LQ�VTXDUHV�
$���$���%���DQG�%���/DEHO�WKLV�DUHD�
³%HUWKRXG�7RGD\�´

�

+RZ�GLG�:DWHU�DQG�WKH�5DLOURDG�6KDSH�%HUWKRXG¶V�+LVWRU\"
,Q�������RQH�PDQ�QDPHG�/HZLV�&URVV�KHOSHG�XQLWH�WKH�KRPHVWHDGHUV¶�IDUPV�LQWR�D�
FRPPXQLW\��+H�IRXQGHG�WKH�WRZQ�³/LWWOH�7KRPSVRQ´�WKDW�ZDV�UHQDPHG�%HUWKRXG�LQ�������

7KH�YDOOH\�ZDV�YHU\�GU\�EHIRUH�WKH�ILUVW�VHWWOHUV�OHDUQHG�KRZ�WR�JHW�ZDWHU�IURP�WKH�ORFDO�
ULYHUV�WR�LUULJDWH�WKHLU�FURSV��7KH�IDUPHUV�EXLOW�GDPV�LQ�ULYHUV��GXJ�GLWFKHV��DQG�EXLOW�ODNHV�
WR�JHW�DQG�VWRUH�WKH�SUHFLRXV�ZDWHU�EHFDXVH�LW�ZDV�VFDUFH��&URVV�PDGH�KLV�IDUP�QHDU�WKH�
/LWWOH�7KRPSVRQ�5LYHU�EHFDXVH�WKH�ODQG�E\�WKH�ZDWHU�ZDV�SHUIHFW�IRU�JURZLQJ�FURSV�OLNH�
ZKHDW��FRUQ��DOIDOID��DQG�SRWDWRHV��,W�DOVR�SURYLGHG�GULQNLQJ�ZDWHU�IRU�SHRSOH�DQG�DQLPDOV�

&URVV¶V�KRPHVWHDG�ZDV�DOVR�FORVH�WR�WKH�&RORUDGR�&HQWUDO�5DLOURDG�ZKLFK�ZDV�EXLOW�LQ�
������7KDW�VDPH�\HDU�WKH\�FKDQJHG�WKH�WRZQ¶V�QDPH�WR�%HUWKRXG�DIWHU�&DSWDLQ�(GZDUG�
%HUWKRXG��DQ�HQJLQHHU�ZKR�KHOSHG�SODQ�WKH�UDLOURDG��

,Q�������WKH�WRZQ�PRYHG�IURP�WKH�ULYHU�ERWWRP�WR�D�EOXII��RU�KLJK�JURXQG��DERXW�
D�PLOH�QRUWK�WR�ZKHUH�LW�VLWV�WRGD\�EHFDXVH�RI�WKH�UDLOURDG��3HWHU�7XUQHU�LV�
FRQVLGHUHG�WKH�IRXQGHU�RI�%HUWKRXG�EHFDXVH�KH�PDGH�D�QHZ�SODFH�IRU�WKH�WRZQ�
RQ�KLV�IDUP��7KH\�ILQLVKHG�PRYLQJ�WKH�EXLOGLQJV�LQ�������7KH�ILUVW�ORFDWLRQ�RI�
WKH�WRZQ�LV�QRZ�FDOOHG�2OG�%HUWKRXG�

:K\�GLG�WKH\�QHHG�WR�PRYH�WKH�WRZQ"�/HW¶V�FUHDWH�D�PDS�WR�ILJXUH�LW�RXW�

3RUWUDLW�RI�/HZLV�&URVV��FLUFD������
�%HUWKRXG�+LVWRULFDO�6RFLHW\���+LV�EHDUG�
VW\OH�LV�VRPHWLPHV�FDOOHG�WKH�³FKLQ�
FXUWDLQ´�DQG�ZDV�D�FRPPRQ�VW\OH�WKHQ�

$

%

&

'

� � � �

7KH�+DQG\�'DP��SDUW�RI�WKH�+DQG\�'LWFK�V\VWHP�QRUWK�RI�
%HUWKRXG��FLUFD���������0DUN�)UHQFK�&ROOHFWLRQ�

�



%HUWKRXG�LV�%RUQ��������������

1HZFRPHUV��������������

:K\�GLG�%HUWKRXG�0RYH�DQG�+RZ�'LG�LW�6WDUW"
%HUWKRXG¶V�QHZ�ORFDWLRQ�ZDV�JRRG�QRW�RQO\�IRU�WKH�UDLOURDG�FRPSDQ\�EXW�DOVR�IRU�WKH�JURZWK�RI�WKH�FRPPXQLW\��
:KHQ�WKH�WRZQ�ZDV�ORFDWHG�DW�WKH�ULYHU�ERWWRP��WUDLQV�KDG�D�KDUG�WLPH�JHWWLQJ�HQRXJK�VSHHG�WR�JR�XS�WKH�KLOO�RQFH�
WKH\�VWRSSHG�DW�WKH�GHSRW�DQG�ORDGHG�WKH�WUDLQ�FDUV�ZLWK�WKH�DUHD¶V�FURSV��2Q�WKH�EOXII��WKH�WUDLQV�GLGQ¶W�KDYH�WKLV�
SUREOHP�DQG�WKH�VHWWOHPHQW�KDG�PRUH�URRP�IRU�QHZ�SHRSOH�WR�VWDUW�IDUPV�DQG�EXLOG�KRXVHV�DQG�VWRUHV���

:LWK�WKH�FKDQJH�FDPH�QHZ�SUREOHPV�WKDW�%HUWKRXG¶V�UHVLGHQWV�KDG�WR�ZRUN�WRJHWKHU�WR�VROYH��%HUWKRXG¶V�UHVLGHQWV�
ZRUNHG�WRJHWKHU�WR�PDNH�VXUH�WKH�QHZ�VHWWOHPHQW�KDG�HYHU\WKLQJ�LW�QHHGHG�IRU�LWV�SHRSOH�OLNH�FOHDQ�ZDWHU��D�FKXUFK��
SRVW�RIILFH��VFKRRO��EDQN��KRVH�KRXVH��QRZ�FDOOHG�D�ILUH�VWDWLRQ��DQG�GRFWRU¶V�RIILFH��

,Q�������$OIUHG�%LPVRQ�RSHQHG�KLV�EODFNVPLWK�VKRS��+H�PDGH�DOO�NLQGV�RI�WKLQJV�RXW�RI�LURQ�IRU�WKH�WRZQVSHRSOH��
OLNH�KRUVHVKRHV��EUDQGV��DQG�RWKHU�WRROV��7RGD\�KLV�VKRS�LV�WKH�KRPH�RI�WKH�%HUWKRXG�3LRQHHU�0XVHXP�

,Q�������%HUWKRXG¶V�UHVLGHQWV�KHOG�WKHLU�ILUVW�HOHFWLRQ��7KH\�YRWHG�WR�PDNH�%HUWKRXG�DQ�RIILFLDO�WRZQ��WKHQ�ZRUNHG�RQ�
FUHDWLQJ�WKHLU�RZQ�JRYHUQPHQW��$W�ILUVW��RQO\�DGXOW�PHQ�FRXOG�YRWH�DQG�PDNH�GHFLVLRQV�IRU�WKH�WRZQ��,Q�������
ZRPHQ�LQ�&RORUDGR�ZRQ�WKH�ULJKW�WR�YRWH�LQ�VWDWH�DQG�ORFDO�HOHFWLRQV�DV�ZHOO��,Q�������WZR�ZRPHQ���'HEELH�.HOO\�
DQG�-HQQLH�-HIIHUHV���ZHUH�HOHFWHG�WR�KHOS�PDNH�WKH�WRZQ¶V�GHFLVLRQV�IRU�RQH�\HDU�RQ�WKH�WRZQ�ERDUG�

7KLQN�/LNH�D�+LVWRULDQ��5HSURGXFLQJ�WKH�3DVW
7KH�SHRSOH�RI�%HUWKRXG�ZRXOG�SXW�EUDQGV��RU�V\PEROV�VSHFLDO�WR�WKHP��RQ�WKLQJV�WKH\�RZQHG�VXFK�DV�WKHLU�FRZV�DQG�KRUVHV��RU�
WKLQJV�WKH\�PDGH�RXW�RI�ZRRG�RU�OHDWKHU��7KH�EUDQGV�PDGH�VXUH�WKDW�HYHU\RQH�NQHZ�ZKR�RZQHG�WKH�DQLPDOV�RU�PDGH�WKH�LWHPV�
'HVLJQ�\RXU�RZQ�EUDQG�KHUH�

%UDQGLQJ�,URQV�LQ�
WKH�0XVHXP

([DPSOHV�RI�%UDQGV

+RZ�GLG�6XJDU�%HHWV�&KDQJH�%HUWKRXG"
6XJDU�EHHWV�TXLFNO\�EHFDPH�WKH�PRVW�LPSRUWDQW�FURS�LQ�1RUWKHUQ�
&RORUDGR�E\�WKH�HDUO\�����V��7KH�DUHD�DURXQG�%HUWKRXG�ZDV�SHUIHFW�
IRU�JURZLQJ�VXJDU�EHHWV�EXW�IDUPHUV�QHHGHG�PRUH�SHRSOH�WR�JURZ�DQG�
KDUYHVW�WKH�EHHWV��7KH\�KLUHG�SHRSOH�IURP�RWKHU�SODFHV�WR�FRPH�ZRUN��
FDOOHG�PLJUDQW�ZRUNHUV��0HQ��ZRPHQ��DQG�FKLOGUHQ�ZRUNHG�WRJHWKHU�
RQ�WKH�EHHW�ILHOGV�WR�PDNH�PRQH\�IRU�WKHLU�IDPLOLHV��

7KH�PDLQ�PLJUDQW�ZRUNHUV�LQ�%HUWKRXG�ZHUH�*HUPDQV�ZKR�KDG�OLYHG�
LQ�5XVVLD��/DWHU��WKH�*UHDW�:HVWHUQ�6XJDU�FRPSDQ\�KLUHG�0H[LFDQV�
IURP�0H[LFR�WR�ZRUN�WKH�ILHOGV��7KH�JURXSV�EURXJKW�WKHLU�GLIIHUHQW�
FXOWXUHV�ZLWK�WKHP��FKDQJLQJ�%HUWKRXG¶V�FXOWXUH�WRR��

0HQ�KDUYHVWLQJ�VXJDU�EHHWV��FLUFD�
�����������7KH�REMHFWV�LQ�WKH�FHQWHU�
DUH�VXJDU�EHHWV���-DPHV�0LOOHU�
&ROOHFWLRQ�

6FDQ�
0H��

6FDQ�
0H�

�



%HUWKRXG¶V�&KLOGUHQ�LQ�WKH�1HZ�&HQWXU\
$V�PRUH�SHRSOH�PRYHG�WR�%HUWKRXG�WR�ZRUN�LQ�WKH�
VXJDU�EHHW�ILHOGV��WKH�WRZQ�KDG�WR�RSHQ�PRUH�VFKRROV�
WR�HGXFDWH�WKH�PLJUDQW�DQG�UHVLGHQW�FKLOGUHQ��0RVW�
RI�WKH�VFKRROKRXVHV�ZHUH�RQO\�RQH�URRP��OLNH�WKH�
0HDGRZ�+ROORZ�6FKRRO�DW�WKH�PXVHXP��

7KHVH�RQH�URRP�VFKRROKRXVHV�ZHUH�DOVR�RIWHQ�XVHG�
DV�D�FKXUFK�RQ�6XQGD\V��2QH�WHDFKHU��XVXDOO\�D�
ZRPDQ��WDXJKW����WR����VWXGHQWV�RI�GLIIHUHQW�DJHV�LQ�

,QVLGH�DQG�RXWVLGH�RI�WKH�0HDGRZ�+ROORZ�6FKRRO

7KLQN�/LNH�D�+LVWRULDQ��6FKRROV�7KHQ�DQG�1RZ
5HDG�WKH�GHVFULSWLRQ�RI�VFKRROV�LQ�WKH�HDUO\�����V�DERYH��7KHQ�ZULWH�GRZQ�ZKDW�VFKRRO�ZDV�OLNH�WKHQ�RQ�WKH�OHIW�DQG�ZKDW�VFKRRO�LV�OLNH�QRZ�
RQ�WKH�ULJKW��:K\�GR�\RX�WKLQN�WKLQJV�DUH�GLIIHUHQW�WRGD\"�&LUFOH�DQ\WKLQJ�WKDW�LV�WKH�VDPH�IURP�WKHQ�WR�QRZ��

6FKRRO�7KHQ������V� 6FKRRO�1RZ������V�

6FKRROV�FORVH�WR�WKH�IDUPV�PLJKW�FORVH�GRZQ�IRU�WKUHH�ZHHNV�LQ�2FWREHU�WR�
DOORZ�WLPH�IRU�WKH�FKLOGUHQ�WR�KHOS�ZLWK�KDUYHVWLQJ�WKH�VXJDU�EHHWV��0DQ\�
RI�WKH�PLJUDQW�ZRUNHUV¶�FKLOGUHQ�FRXOG�QRW�VSHDN�(QJOLVK�ZKHQ�WKH\�
PRYHG�WR�%HUWKRXG��VR�WKH\�OHDUQHG�(QJOLVK�LQ�VFKRRO��/DWHU��%HUWKRXG�
ZRXOG�EXLOG�VFKRROV�ZLWK�PDQ\�URRPV�IRU�WKH�JURZLQJ�QXPEHU�RI��
VWXGHQWV�

:KR�ZDV�)OR\G�&O\PHU"
-��)OR\G�&O\PHU�ZDV�ERUQ�LQ�������:KHQ�KH�ZDV�����
KH�VWDUWHG�VHOOLQJ�FDUV�DQG�ZDV�FDOOHG�WKH�³\RXQJHVW�
DXWRPRELOH�DJHQW�LQ�WKH�8QLWHG�6WDWHV�´�,Q�WZR�\HDUV�
KH�VROG����FDUV��+H�HYHQ�WDXJKW�WKH�QHZ�FDU�RZQHUV�
KRZ�WR�GULYH�WKH�FDUV�

,Q������DW�DJH�����KH�DQG�KLV����\HDU�ROG�EURWKHU��
(OPHU��GHFLGHG�WR�WDNH�D�WULS�IURP�'HQYHU�WR�
:DVKLQJWRQ�VWDWH��7KHLU�WULS�ZDV�DOO�RYHU�WKH�QHZV�
EHFDXVH�WKH\�ZHUH�VR�\RXQJ�DQG�ZHUH�GULYLQJ�ZLWKRXW�
DGXOWV��8QIRUWXQDWHO\��WKH�FDU�JRW�VWXFN�LQ�VRPH�VDQG�LQ�
:\RPLQJ�DQG�WKH\�FRXOG�QRW�ILQLVK�WKH�WULS�LQ�WKH�FDU�

7HDFKHU�DQG�VWXGHQWV�RI�WKH�6XQQ\VLGH�6FKRRO���������0UV��0HUOH�
%UDGQH\�&ROOHFWLRQ�

3UDFWLFLQJ�+LVWRULFDO�(PSDWK\��:KDW�GR�\RX�WKLQN�WKH�
ER\V�DUH�WKLQNLQJ�LQ�WKLV�SKRWR"

WKDW�RQH�URRP��2IWHQ�WKH�ROGHU�VWXGHQWV�ZRXOG�KHOS�WKH�\RXQJHU�RQHV��DQG�
WKH�VWXGHQWV�ZRXOG�HLWKHU�ZDON�WR�VFKRRO��RU�ULGH�WKHLU�KRUVHV�RU�ELF\FOHV�

/()7��3KRWR�RI�(OPHU�DQG�)OR\G�&O\PHU��WDNHQ������LQ�%HUWKRXG���%HUWKRXG�3XEOLF�/LEUDU\�

6FDQ
�

0H��

�



:DU�DQG�)OX��������������
+RZ�GLG�%HUWKRXG�$GDSW�WR�:RUOG�:DU�,�DQG�WKH�6SDQLVK�)OX"
,Q�������WKH�*UHDW�:DU��ODWHU�FDOOHG�:RUOG�:DU�,��VWDUWHG�LQ�(XURSH��,Q�������WKH�8QLWHG�6WDWHV�MRLQHG�WKH�ZDU�DQG�
VHQW�$PHULFDQ�VROGLHUV�WR�ILJKW�LQ�(XURSH��0DQ\�PHQ�IURP�%HUWKRXG�VHUYHG�LQ�WKH�ZDU��EXW�QRW�DOO�PDGH�LW�KRPH��
2IWHQ�WKH\�ZRXOG�VHQG�OHWWHUV�KRPH�WKDW�ZHUH�SXW�LQ�WKH�ORFDO�QHZVSDSHU��WKH�%HUWKRXG�
%XOOHWLQ�VR�WKH�FRPPXQLW\�NQHZ�KRZ�WKH\�ZHUH�GRLQJ���

7KLQN�/LNH�D�+LVWRULDQ��$QDO\]LQJ�
:ULWWHQ�6RXUFHV

0DH�(YHULWW�VHUYHG�DV�DQ�DUP\�QXUVH�LQ�&DOLIRUQLD�GXULQJ�:RUOG�:DU�,��
6KH�ZURWH�OHWWHUV�KRPH�WR�%HUWKRXG�DQG�D�FRXSOH�ZHUH�SXW�LQ�WKH�ORFDO�
QHZVSDSHU��WKH�%HUWKRXG�%XOOHWLQ��+HUH�LV�RQH�RI�KHU�OHWWHUV�IURP������

�������³,W�ZLOO�VRRQ�EH�D�\HDU�VLQFH�,�HQOLVWHG�DQG�LW�KDV�EHHQ�D�
\HDU�IXOO�RI�ZRQGHUIXO�H[SHULHQFHV�DQG�QHZ�VFHQHV�DQG�IDFHV��,�
DP�YHU\�IRQG�RI�6DQ�)UDQFLVFR��DQG�,�OLNH�WKLV�FOLPDWH�YHU\�
PXFK��&RORUDGR�LV�VWLOO�LQ�WKH�OHDG��WKRXJK��IRU�ZRQGHUIXO��FOHDU�
GD\V�DQG�VXQVKLQH��-XVW�QRZ�ZH�DUH�JHWWLQJ�VRPH�PXFK�QHHGHG�
UDLQ��ZLWK�D�FOHDU�GD\�WXFNHG�LQ�QRZ�DQG�WKHQ�WR�NHHS�XV�LQ�D�
JRRG�KXPRU�
�������)RUW�0F'RZHOO�LV�D�UHFUXLWLQJ�VWDWLRQ«�$�JUHDW�PDQ\�
UHFUXLWV���YROXQWHHUV�DQG�GUDIWHG�PHQ���SDVV�WKURXJK«�0RVW�RI�
WKH�DLOPHQWV�DUH�WKRVH�GXH�WR�WKH�FKDQJH�RI�FOLPDWH�DQG�DOWLWXGH��
DQG�DOVR�WKH�FRPPRQ�FRQWDJLRXV�GLVHDVHV��7KH�KRVSLWDO�KDV�
EHHQ�HQODUJHG«�LQ�RUGHU�WR�EHWWHU�FDUH�IRU�WKH�VLFN��9HU\�IHZ�
FDVHV�DUH�ORVW��,�WKDQN�\RX�IRU�VHQGLQJ�PH�WKH�%XOOHWLQ��DQG�,�
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VZHSW�DFURVV�WKH�ZRUOG�DQG�8QLWHG�6WDWHV��,W�PDGH�LWV�
ZD\�WR�%HUWKRXG�LQ�2FWREHU�RI������DQG�PDQ\�SHRSOH�
FDXJKW�LW�DQG�EHFDPH�VLFN��6RPH�GLHG��7KH�WRZQ�FORVHG�
LWV�VFKRROV�IRU�D�FRXSOH�PRQWKV�DQG�GLG�QRW�DOORZ�ELJ�
JURXSV�RI�SHRSOH�WR�VORZ�WKH�VSUHDG�RI�WKH�GHDGO\�IOX��

%HUWKRXG¶V�GRFWRUV��OLNH�'U��0F&DUW\��KXVEDQG�WR�
-HQQLH�0F&DUW\���KDG�D�KDUG�WLPH�NHHSLQJ�XS�ZLWK�WKH�
JURZLQJ�QXPEHU�RI�VLFN�SHRSOH�ZKLOH�DOVR�VWLOO�WDNLQJ�
FDUH�RI�WKHLU�RWKHU�SDWLHQWV��'U��0F&DUW\�ZRXOG�SXW�
TXDUDQWLQH�VLJQV�RQ�WKH�KRPHV�RI�VLFN�SHRSOH�WR�NHHS�
RWKHU�SHRSOH�IURP�JHWWLQJ�VLFN���

:RPHQ�DOVR�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�KHOSLQJ�WKH�ZDU�HIIRUW��7ZR�
ZRPHQ���0DH�(YHULWW�DQG�:LOOD�%HUU\���VHUYHG�DV�DUP\�QXUVHV�
HOVHZKHUH�LQ�WKH�FRXQWU\�WR�WDNH�FDUH�RI�ZRXQGHG�VROGLHUV��

:RPHQ�ZKR�VWD\HG�LQ�WRZQ�VXSSRUWHG�WKH�VROGLHUV�LQ�RWKHU�ZD\V��
6RPH��OLNH�-HQQLH�0F&DUW\��DORQJVLGH�KHU�KXVEDQG��WDXJKW�ILUVW�DLG�
WR�WKH�WRZQ¶V�ZRPHQ�WKURXJK�WKH�5HG�&URVV��7KH�5HG�&URVV�ODGLHV�
DOVR�PHW�WR�VHZ�DQG�NQLW�FORWKLQJ�DQG�EDQGDJHV�IRU�WKH�VROGLHUV�
RYHUVHDV��

/DXUHQFH�DQG�0DH�(YHULWW��FLUFD��������/DXUHQFH�ZDV�0DH¶V�
EURWKHU�DQG�DOVR�VHUYHG�LQ�WKH�ZDU���0DUN�)UHQFK�&ROOHFWLRQ�

)URQW�SDJH�RI�WKH�%HUWKRXG�%XOOHWLQ�RQ�2FWREHU�����������7KH�WRS�FDSWLRQ�UHIHUV�WR�VWRSSLQJ�
WKH�VSUHDG�RI�6SDQLVK�,QIOXHQ]D���/RYHODQG�3XEOLF�/LEUDU\�
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7KH�����V�DQG�����V�ZHUH�KDUG�GHFDGHV�IRU�%HUWKRXG�DQG�IRUFHG�WKHP�WR�DGDSW�
WR�VFDUFLW\��7KH�QDWLRQ¶V�HFRQRP\�ZDV�VWUXJJOLQJ�DQG�WKHUH�VLPSO\�ZDVQ¶W�
HQRXJK�PRQH\�WR�JR�DURXQG��7KHVH�GHFDGHV�ZHUH�DOVR�YHU\�GU\�ZLWK�PDQ\�GXVW�
VWRUPV��ZKLFK�PDGH�IDUPLQJ�GLIILFXOW��
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%HUWKRXG�%DVHEDOO�WHDP��FLUFD��������%HUWKRXG�+LVWRULFDO�6RFLHW\��
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7KH�SHRSOH�RI�%HUWKRXG�WRRN�SULGH�LQ�WKHLU�RZQ�VFKRRO�GLVWULFW�DQG�GLGQ¶W�ZDQW�WR�
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%HUWKRXG�(OHPHQWDU\�ZDV�EXLOW��7ZHOYH�\HDUV�ODWHU��,Y\�6WRFNZHOO�(OHPHQWDU\�
RSHQHG�EHFDXVH�%HUWKRXG�(OHPHQWDU\�ZDV�UXQQLQJ�RXW�RI�VSDFH�IRU�WKH�PDQ\�QHZ�
SHRSOH�DQG�WKHLU�FKLOGUHQ�ZKR�ZHUH�PRYLQJ�WR�³WKH�*DUGHQ�6SRW�RI�&RORUDGR�´

,Q�������%HUWKRXG�RQO\�KDG�����UHVLGHQWV��7RGD\��RYHU�������SHRSOH�OLYH�LQ�
%HUWKRXG��:KDW�DUH�VRPH�WKLQJV�DERXW�%HUWKRXG�WKDW�KDYH�FKDQJHG�RYHU�WKH�\HDUV"�
:KDW�KDV�VWD\HG�WKH�VDPH"�
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7KRPSVRQ�3URMHFW��,W�WRRN�WZR�\HDUV�WR�EXLOG�DQG�RYHU�����ZRUNHUV��7KLV�ZDV�
YHU\�LPSRUWDQW�IRU�%HUWKRXG�EHFDXVH�LW�EURXJKW�PXFK�QHHGHG�ZDWHU�DQG�PRQH\�
WR�WKH�WRZQ��DV�WKH�ZRUNHUV�DQG�RIILFLDOV�SDLG�WR�OLYH�KHUH�GXULQJ�FRQVWUXFWLRQ��,W�
DOVR�JDYH�UHVLGHQWV�D�SODFH�WR�KDYH�IXQ�RQFH�WKH\�ILOOHG�WKH�UHVHUYRLU�ZLWK�ZDWHU�

7KH�ODNH�LV�UHDOO\�D�UHVHUYRLU�DQG�ZDV�FUHDWHG�E\�EXLOGLQJ�GDPV�WR�KROG�LQ�WKH�
ZDWHU�DQG�SXPSLQJ�ZDWHU�IURP�DQRWKHU�ODUJHU�UHVHUYRLU�WKURXJK�D�ELJ�WXQQHO��
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$GGLWLRQDO�7KDQNV
%HUWKRXG�+LVWRULFDO�6RFLHW\�%RDUG�RI�'LUHFWRUV

7KH�7RZQ�RI�%HUWKRXG
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7UDF\�%ULJJV��0XVHXPV�'LUHFWRU
$QG�HVSHFLDOO\�WKH�FUHDWLYH�LQQRYDWLRQ�RI

1DWDOLH�6WDFNHU��*UDGXDWH�,QWHUQ
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&DUWHU�/DNH�ZLWK�
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