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9ROXPH����,VVXH��                       6HSWHPEHU����� 

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

 

,I�RI�WK\�HDUWKO\�JRRGV�WKRX�DUW�EHUHIW 
2I�WK\�PHDJHU�VWRUH�WZR�ORDYHV�DORQH�WR�

WKHH�DUH�OHIW 
6HOO�RQH�DQG�ZLWK�WKH�GROH 

%X\�K\DFLQWKV�WR�IHHG�WK\�VRXO 
-�0RVOLK�(GGLQ�6DDGL 

  
 7KHUH�LV�D�JURZLQJ�FRUSV�RI�YROXQWHHUV�
ZKR�DUH�DW�ZRUN�WR�PDNH�7DOHQW�D�PRUH�
EHDXWLIXO�DQG�VXVWDLQDEOH�SODFH�WR�OLYH��
7KHVH�ORYHO\�VRXOV�DUH�PHPEHUV�RI�WKH�
7DOHQW�*DUGHQ�&OXE��(YLGHQFH�RI�WKLV�GHG�
LFDWHG�JURXS�RI�³ZRUNHU�EHHV´�FDQ�EH�VHHQ�
DOO�DURXQG�RXU�VPDOO�WRZQ��7KHUH�DUH�QLQH�
SXEOLF��DQG�VHYHQW\�SULYDWH��3ROOLQDWRU�
*DUGHQV�LQ�RXU�WRZQ��7KH�*DUGHQ�&OXE�
PHPEHUV�DVVLVW�LQ�EHDXWLI\LQJ�WKH�FLW\�LQ�
RWKHU�ZD\V�DV�ZHOO��7KH�7DOHQW�*DUGHQ�
&OXE�FRQWLQXHV�D�OHJDF\�RI�FRPPXQLW\�
VHUYLFH�WKDW�KDV�ODVWHG�IRU�RYHU�����\HDUV� 
 $FFRUGLQJ�WR�D������HGLWLRQ�RI�WKH�
+LVWRUFDOH��WKH�7DOHQW�*DUGHQ�&OXE��7*&��
ZDV�ILUVW�IRUPHG�LQ�������MXVW�WZR�\HDUV�
DIWHU�7DOHQW�EHFDPH�DQ�LQFRUSRUDWHG�FLW\��
WKH�VHFRQG�LQFRUSRUDWHG�FLW\�LQ�6RXWKHUQ�
2UHJRQ��:LWK�VXFK�DQ�HDUO\�EHJLQQLQJ��WKH�
7*&�PD\�EH�WKH�ROGHVW�FOXE�RI�LWV�NLQG�LQ�
2UHJRQ��DQG�PRVW�FHUWDLQO\�WKH�ROGHVW�LQ�
6RXWKHUQ�2UHJRQ��:KLOH�PDQ\�JDUGHQ�
FOXEV�KDYH�EHFRPH�H[WLQFW��7DOHQW¶V�FOXE�
KROGV�WKH�GLVWLQFWLRQ�RI�FRQWLQXLQJ�WR�H[LVW�
ZLWKRXW�LQWHUUXSWLRQ�IURP�WKH�VWDUW��VKRZ�
LQJ�WHVWLPRQ\�WR�WKH�FRPPLWPHQW�RI�LWV�
PHPEHUV� 
 7KH�GHVLUH�WR�OHDUQ�KRZ�WR�FXOWLYDWH�WKH�
HDUWK�WR�SURGXFH�IRRG�DQG�RWKHU�EHQHILFLDO�
SODQWV�IRU�RQHVHOI�DQG�QHLJKERUV�KDV�JLYHQ�
WKH�7DOHQW�*DUGHQ�&OXE�WKH�SXUSRVH�WR�
VWD\�WKH�FRXUVH��%HIRUH�WKH������SDQGHP�
LF��7*&�PHPEHUV�PHW�RQFH�D�PRQWK�IRU�
HGXFDWLRQDO�OHFWXUHV�DQG�EXVLQHVV�PHHW�
LQJV��6SHFLDO�SURMHFWV�EURXJKW�PHPEHUV�

%\�/XQHWWH�*OHDVRQ�)OHPLQJ�DQG�'HEUD�0RRQ 

ZUHDWK�PDNLQJ�DQG�IORZHU�DUUDQJLQJ�ZLWK�
ZUHDWKV�DQG�VHDVRQDO�GHFRUDWLRQV�JLYHQ�
WR�GHFRUDWH�7DOHQW�&LW\�+DOO�DQG�WKH�
:KLWH�&LW\�9$��7KH�$QQXDO�3ODQW�6DOH�
KHOG�WKH�6DWXUGD\�EHIRUH�0RWKHU¶V�'D\�
KDV�KHOSHG�SURYLGH�JHQHUDWLRQV�RI�RXU�
FRPPXQLW\�ZLWK�DIIRUGDEOH�SODQWV�WR�
VXSSOHPHQW�WKHLU�JDUGHQV��&OXE�PHPEHUV�
SURSDJDWH��VWDUWV��WR�UDLVH�PRQH\�IRU�WKH�
PDQ\�VSHFLDO�SURMHFWV�WKH�JURXS�HOHFWV�WR�
VXSSRUW� (YHQ�WKRXJK�UHVWULFWLRQV�NHSW�
PRQWKO\�PHHWLQJV�IURP�FRQWLQXLQJ�LQ�
������������ZDV�UDLVHG�IURP�WKH�3ODQW�
6DOH�LQ�0D\��)URP�WKH�PRQH\�UDLVHG��
GRQDWLRQV�ZHUH�PDGH�WR�ORFDO�QRQ-SURILW�
JURXSV��D�7DOHQW�*DUGHQ�&OXE�VFKRODU�
VKLS�WR�3KRHQL[�+LJK�6FKRRO�JUDGXDWLQJ�
VHQLRUV�ZKR�SODQ�D�GHJUHH�LQ�+RUWLFXO�

WRJHWKHU�WR�VHUYH�WKH�FRPPXQLW\��7KH�
+DUYHVW�)HVWLYDO�ZDV�VSRQVRUHG�DQG�
RUJDQL]HG�E\�FOXE�PHPEHUV�XQWLO������
ZKHQ�WKH�&LW\�RI�7DOHQW�DFFHSWHG�UH�
VSRQVLELOLW\�IRU�RUJDQL]LQJ�WKH�HYHQW��
5HVLGHQWV�RI�7DOHQW�ZKR�SDUWLFLSDWHG�
GXULQJ�WKH�HDUO\�GD\V�RI�WKH�+DUYHVW�
)HVWLYDO�ZLOO�UHPHPEHU�WKH�6LOYHU�7HDV��
WKH�)ORZHU�6KRZV��WKH�IOHD�PDUNHW�W\SH�
³VWRUH´��DQG�WKH�VWUHHW�GDQFH�IHDWXUHG�
HYHU\�VHFRQG�6DWXUGD\�LQ�6HSWHPEHU��DV�
ZHOO�DV�WKH�SDUDGH�DQG�IDLU�ERRWKV�WKDW�
KDYH�FRQWLQXHG�LQWR�PRUH�UHFHQW�IHVWLYL�
WLHV�   
 'XULQJ�::,,�JDUGHQ�PHPEHUV�FUH�
DWHG�9LFWRU\�*DUGHQV�LQ�RUGHU�WR�VKDUH�
SURGXFH�ZLWK�QHLJKERUV��'RQDWLRQV�ZHUH�
DOVR�PDGH�WR�WURRSV�VHUYLQJ�LQ�WKH�ZDU�
HIIRUW��/DWHU�ZRUNVKRSV�ZHUH�JLYHQ�LQ�

7KH�7DOHQW�*DUGHQ�&OXE�-�D�&HQWXU\�3OXV�RI�'HGLFDWLRQ 

&RQWLQXHG�RQ�3DJH�� 

7*&�3UHVLGHQW�&KULVV\�0XKU�DQG�FOXE�PHPEHU�*HUOLQGH�6PLWK� 
DW�WKH�7DOHQW�(YHQLQJ�0DUNHW� 
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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� 
 0HGLFDS�3KDUPDF\� 
 /RLV�-HDQ�%RXVTXHW 
 'ZD\QH�	�.DWK\�*XWKULH 
 0\NH�*HOKDXV 
 'DYLG�	�$OLFH�+RGVRQ 
  

  
 -HII�-RKQVRQ 
 $QQ�0DLQHV 
 *DU\�5RFNIHOORZ 
 0DU\�	�7HG�7VXL 
 
 

/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 
 .DUHQ�&DUU 
 -HII�/D/DQGH 
 .DWK\�-HUPDQ 

 

 

$GGLWLRQDO�'RQDWLRQV� 
 'LFN�3KLOOLSV       
         

  
 *DU\�5RFNIHOORZ  

0HPEHUVKLSV�6LQFH�/DVW�,VVXH 
1HZ�0HPEHUVKLSV� 
 -HII�/D/DQGH       

  
 .DWK\�-HUPDQ 

7KH�0XVHXP�LV�FORVHG�WR�WKH�3XEOLF�XQWLO�)XUWKHU�1RWLFH� 

³5HFRYHU\�LV�DQ�LPSRUWDQW�ZRUG�DQG�D�YLWDO�FRQFHSW��,W�PHDQV 
�UHQHZDO�RI�OLIH�DQG�HQHUJ\��.QRZLQJ�KRZ�DQG�ZKHQ�WR�UHFRYHU�

PD\�SURYH�WR�EH�WKH�PRVW�LPSRUWDQW�VNLOO�LQ� 
\RXU�OLIH�������-��-DPHV�(��/RHKU� 

c�£~¯¨��Æ¯ 
>Ë¼�8�Õ�ÀÆ�¯r¼��7�¨}�¼ 
2Ë©�ÆÆ��!£�rÀ¯©� £�¨�©� 

ɷʌɶɶ�ÕʒÁʒ�ãÈ�ɻ�ÕʒÁʒ 
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3UHVLGHQW¶V�0HVVDJH�E\�5RQ�0HGLQJHU 

 

 

7DOHQW�+LVWRULFDO�6RFLHW\� 
5HFHLYHV�D�*UDQW�IURP�WKH�

&LW\�RI�7DOHQW 
E\�'HEUD�0RRQ 

 
�����7KH�7DOHQW�+LVWRULFDO�6RFLHW\�ZDV�YHU\�
SOHDVHG�WR�UHFHLYH�D�FRURQDYLUXV�UHOLHI�
JUDQW�IURP�WKH�&LW\�RI�7DOHQW�LQ�-XO\��7+6�
KDG�SUHYLRXVO\�UHFHLYHG�D�JUDQW�IURP�WKH�
6WDWH�RI�2UHJRQ�IRU�FRURQDYLUXV�UHOLHI�ODVW�
IDOO��%RWK�JUDQWV�ZHUH�YHU\�PXFK�QHHGHG�
DQG�UHFHLYHG�ZLWK�JUDWLWXGH�IRU�WKH�VXS�
SRUW�� 
����$Q�LQWHUYLHZ�ZLWK�,QWHULP�&LW\�0DQDJ�
HU��-RKQ�/H�*DU]D��ZKR�VHW�XS�WKH�JUDQWV�
IRU�RYHU����UHFLSLHQWV�LQ�WKH�&LW\�RI�7DO�
HQW��UHYHDOHG�WKDW�WKHVH�ZHUH�)HGHUDO�
IXQGV�ZKLFK�ZHUH�GLVWULEXWHG�WR�VWDWHV�WKDW�
IXUWKHU�GLUHFWHG�WKHP�WR�FRXQWLHV�DQG�FLW�
LHV�LQ�QHHG�RI�FRURQDYLUXV�UHOLHI��7KHVH�
IXQGV�ZHUH�WDUJHWHG�IRU�EXVLQHVVHV�RU�QRQ-
SURILWV�WKDW�KDG�VXIIHUHG�ILQDQFLDOO\�IURP�
SDQGHPLF�VKXWGRZQ��7KH�7DOHQW�+LVWRUL�
FDO�6RFLHW\�GLG�TXDOLI\�� 
����7KH�7DOHQW�+LVWRULFDO�6RFLHW\�UHFHLYHG�
����������IURP�WKH�&LW\�RI�7DOHQW�WR�KHOS�
ZLWK�RSHUDWLQJ�FRVWV�RU�RWKHU�WKLQJV�WKDW�
WKH�0XVHXP��RU�WKH�RUJDQL]DWLRQ��QHHGV�WR�
SXUFKDVH��7KLV�ZLOO�EH�D�JUHDW�KHOS�VLQFH�
WKH�0XVHXP�KDV�RQO\�RSHQHG�EDFN�XS�
DJDLQ�DERXW�D�PRQWK�DJR�RQ�6DWXUGD\V�
DQG�6XQGD\V���SP�WR���SP��4XLWH�D�JRRG�
SRUWLRQ�RI�WKH�IXQGLQJ�IRU�WKH�QRQ-SURILW�
VRFLHW\�FRPHV�IURP�GRQDWLRQV�DW�WKH�0X�
VHXP�RU�SXUFKDVHV�IURP�WKH�0XVHXP�*LIW�
6KRS��7KH�0XVHXP�DQG�WKH�KLVWRULFDO�
VRFLHW\�DUH�FRPSOHWHO\�UXQ�E\�YROXQWHHUV��
0HPEHUVKLS�LQ�WKH�VRFLHW\�DOVR�SURYLGHV�D�
JUHDW�GHDO�RI�DQQXDO�UHYHQXH��DV�GRHV�WKH�
DQQXDO�IXQGUDLVHU�VDOH�RI�7DOHQW�7RPDWR�
SODQWV�LQ�0D\��$OO�RI�WKHVH�LQFRPH�
VWUHDPV�KDYH�EHHQ�DIIHFWHG�E\�WKH�SDQ�
GHPLF�DQG�WKH�$OPHGD�ILUH��DQG�KHOS�ZDV�
QHHGHG�� 
����,QWHULP�&LW\�0DQDJHU��-RKQ�/H�*DU]D��
LV�GRLQJ�D�JUHDW�MRE�LQ�KLV�VKRUW�VWD\�ZLWK�
WKH�&LW\�RI�7DOHQW�LQ�RYHUVHHLQJ�WKH�GLVWUL�
EXWLRQ�RI�WKHVH�IXQGV�WR�7DOHQW�EXVLQHVVHV�
DQG�QRQ-SURILWV��DQG�ZH�DUH�YHU\�JUDWHIXO�
WR�KLP�DQG�WR�WKH�
&LW\�RI�7DOHQW�� 
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�����6HSWHPEHU 
 ,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�,�DQQRXQFH�WKH�WHPSRUDU\�FORVXUH�RI�WKH�7DO�
HQW�+LVWRULFDO�6RFLHW\�0XVHXP� �$JDLQ� 
 %HJLQQLQJ�$XJXVW���WK��WKH�PXVHXP�ZLOO�EH�FORVHG�WR�7DOHQW�+LVWRULFDO�
6RFLHW\�PHPEHUV�DQG�WKH�JHQHUDO�SXEOLF� �$OO�PXVHXP�VWDII�PHPEHUV�KDYH�
EHHQ�IXOO\�YDFFLQDWHG��EXW�ZLWK�WKH�LQFUHGLEOH�QXPEHU�RI�QHZ�&RYLG����FDV�
HV�LQ�-DFNVRQ�&RXQW\��ZH�FDQQRW��DQG�ZLOO�QRW��ULVN�WKH�KHDOWK�RI�RXU�YDOXHG�
YROXQWHHUV��+RZHYHU�ZH�DUH�DQ[LRXV�WR�VHH�\RX�DOO�DJDLQ�VR�ZH�KRSH�WKLV�
FORVXUH�GRHV�QRW�KDYH�WR�ODVW�ORQJ� 
 3OHDVH�VXSSRUW�\RXU�KRPHWRZQ�PXVHXP�ZLWK�D�PHPEHUVKLS�UHQHZDO�RU�
GRQDWLRQ�WRGD\� �:H�DOVR�ZHOFRPH�QHZ�PHPEHUV��VR�WDON�ZLWK�\RXU�IULHQGV�
DQG�QHLJKERUV�DERXW�MRLQLQJ�WKH�7DOHQW�+LVWRULFDO�6RFLHW\� �'HWDLOV�DYDLODEOH�
RQ�RXU�ZHEVLWH��ZZZ�WDOHQWKLVWRU\�RUJ� 
                  5RQ�0HGLQJHU 
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Áö¹�ɻɶɻ˫©Á�¯¼ʒ�ÈÁʒ  

 2Q�-XO\�����������WKH�%RDUG�0HP�
EHUV�RI�WKH�7DOHQW�+LVWRULFDO�6RFLHW\�
ZHUH�KROGLQJ�WKHLU�PRQWKO\�%RDUG�0HHW�
LQJ�DW�WKH�0XVHXP�ZKHQ�WZR�ORFDO�UHVL�
GHQWV��%LOO�6FKROHU�DQG�.DUOD�+ROODQG-
6FKROHU��HQWHUHG�ZLWK�DQ�DUW�SLHFH�PDGH�
E\�%LOO�WKDW�WKH\�ZDQWHG�WR�GRQDWH�WR�WKH�
0XVHXP� 
 7KH�DUW�SLHFH�LV����LQFKHV�E\����LQFK�
HV��TXLWH�ODUJH��,W�LV�
DQ�HQFDXVWLF�SDLQWLQJ�
RQ�FDQYDV�WLWOHG�
³*KRVWV´��DQG�LW�UHS�
UHVHQWV�WKH�$OPHGD�
ILUH��$Q�HQFDXVWLF�
SDLQWLQJ�LV�RQH�GRQH�
ZLWK�ZD[�WKDW�SLJ�
PHQW�KDV�EHHQ�DGGHG�
WR��,W�LV�LQWHUHVWLQJ�
EHFDXVH�WKH�ILUH�LQ�
IOXHQFHG�WKH�ZD\�WKH�
SDLQWLQJ�UHVXOWHG��
%HIRUH�WKH�ILUH��%LOO�

KDG�SDLQWHG�D�ILHOG�ZLWK�EDOOV�LQ�LW��7KH�
EDOOV�ZHUH�EOXH��FRQWUDVWLQJ�ZLWK�WKH�ILHOG��
7KH�$OPHGD�ILUH�FDXVHG�WKH�EDOOV�WR�WXUQ�
EURZQ��IURP�WKH�VPRNH��DQG�WKH�ZD[�WR�
PHOW��JLYLQJ�WKH�SDLQWLQJ�D�GLVWUHVVHG�ORRN��
:KHQ�%LOO�DQG�.DUOD�UHWXUQHG�WR�WKHLU�
KRPH�DIWHU�WKH�ILUH�DQG�VDZ�ZKDW�KDG�KDS�
SHQHG�WR�WKH�SDLQWLQJ��%LOO�GHFLGHG�WR�DGG�
SURSDQH�WDQNV�LQ�WKH�IRUHIURQW�RI�WKH�SLHFH�� 

,W�LV�WUXO\�DQ�H[SUHV�
VLRQ�RI�WKH�ILUH�H[SH�
ULHQFH��,W�ZLOO�EH�
SODFHG�RQ�D�ZDOO�DW�
WKH�PXVHXP�DERYH�D�
FDVH�WKDW�ZLOO�FRQ�
WDLQ�UHPQDQWV�IURP�
WKH�ILUH��WKLQJV�UH�
FRYHUHG�DIWHU�SHR�
SOH¶V�KRPHV�EXUQHG��
SDUWV�RI�MRXUQDOV��
SKRWRV��DQG�RWKHU�
WKLQJV�UHPLQLVFHQW�
RI�WKH�ILUH�LQ�7DOHQW�� 

7DOHQW�+LVWRULFDO�6RFLHW\�5HFHLYHV�'RQDWLRQ�RI�DQ�$UW�3LHFH�IRU� 
'LVSOD\�DW�WKH�0XVHXP��E\�'HEUD�0RRQ 
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7KH�7DOHQW�*DUGHQ�&OXE�&RQWLQXHG�IURP�3DJH�2QH 

WXUH��5RJXH�9DOOH\�)DUP�WR�6FKRRO��7KH�
*UHDW�*UHHQ�*DUGHQ��$FFHVV¶V�&RPPX�
QLW\�*DUGHQ��WKH�&ROYHU�5RDG�7ULDQJOH�
7XOLS�3URMHFW��&DVD�$QJHO�7UHH��)ULHQGV�
RI�:DJQHU�&UHHN�DQG�%HDU�&UHHN�ULSDUL�
DQ�UHSDLU��DQG�%HH�&LW\��$�IUHH�6HHG�
6ZDS�DOVR�DLGHG�ORFDO�JDUGHQHUV�ZLWK�
KHOS�LQ�H[SDQGLQJ�WKHLU�RZQ�JDUGHQV�
GXULQJ�WKHVH�GLIILFXOW�
WLPHV� 
 7KHUH�ZDV�JUHDW�
FRQFHUQ�LQ������DV�WR�
ZKHWKHU�WKH�7DOHQW�
*DUGHQ�&OXE�ZRXOG�
FRQWLQXH�VLQFH�WKH�
PDMRULW\�RI�LWV�PHP�
EHUV�ZHUH�DGYDQFHG�LQ�
\HDUV��DQG�WKHUH�ZDV�D�
FRQFHUQ�IRU�WKHLU�DELO�
LW\�WR�FRQWLQXH�DV�
%RDUG�0HPEHUV��)RU�
WXQDWHO\��WKH�FOXE�RUJD�
QL]HG�D�PHPEHUVKLS�
FDPSDLJQ�DW�WKH������
+DUYHVW�)HVWLYDO�
ZKHUH�PDQ\�SHRSOH¶V�
FXULRVLW\�ZDV�DURXVHG��7KH\�UHVSRQGHG�
E\�DWWHQGLQJ�WKH�QH[W�PRQWK
V�PHHWLQJ��
&KULVV\�0XKU�ZDV�DPRQJ�RQH�RI�WKH�
QHZ�DWWHQGHHV��$IWHU�OHDUQLQJ�RI�WKH�
QHHG�IRU�QHZ�OHDGHUVKLS��&KULVV\�YROXQ�
WHHUHG�WR�EH�YRWHG�LQ�DV�*DUGHQ�&OXE�
3UHVLGHQW��:LWK�KHU�\RXWKIXO�HQWKXVLDVP�
DQG�DGPLQLVWUDWLYH�OHDGHUVKLS��WKH�FOXE�
KDV�JURZQ�IURP�D�IDLWKIXO�IHZ�WR�D�UR�
EXVW�PHPEHUVKLS�RI�RYHU������7KH�VXF�
FHVVIXO�H[SDQVLRQ�RI�PHPEHUVKLS�FDQ�
DOVR�EH�DWWULEXWHG�WR�WKH�HIIRUWV�RI�RWKHU�
NH\�PHPEHUV��VXFK�DV�'ROO\�:DUGHQ�
DQG�*HUOLQGH�6PLWK� 
      'ROO\�:DUGHQ�LV�NQRZQ�IRU�KHU�VSH�
FLDO�FRQQHFWLRQ�WR�KRQH\EHHV��'ROO\�
OHDUQHG�RI�WKH�FRQFHSW�RI�³%HH�&LW\�´�
ZKHQ�LW�ILUVW�VWDUWHG�LQ������LQ�$VKYLOOH��
1RUWK�&DUROLQD��6LQFH�OHDUQLQJ�DERXW�
KRZ�$VKYLOOH�FUHDWHG�SROOLQDWRU�JDUGHQV�
WR�SURPRWH�SROOLQDWRUV��'ROO\�WLUHOHVVO\�
DSSHDOHG�WR�WKH�7DOHQW�&LW\�&RXQFLO�WR�
EHFRPH�D�%HH�&LW\��,Q������WKH�7DOHQW�
&LW\�&RXQFLO�DJUHHG�WR�ZRUN�LQ�FRRSHUD�
WLRQ�ZLWK�WKH�7DOHQW�*DUGHQ�&OXE�LQ�
SURPRWLQJ�WKH�FUHDWLRQ�RI�%HH�&LW\�3RO�
OLQDWRU�*DUGHQV��7DOHQW�EHFDPH�WKH�VHF�
RQG�%HH�&LW\�LQ�WKH�HQWLUH�QDWLRQ��7KH�

UHVSRQVH�WR�%HH�&LW\�E\�6RXWKHUQ�2UH�
JRQ�KDV�EHHQ�SKHQRPHQDO��7DOHQW�KDV�
QLQH�SXEOLF�3ROOLQDWRU�*DUGHQV�DQG�RYHU�
���SULYDWH�3ROOLQDWRU�*DUGHQV��$VKODQG�
DQG�3KRHQL[�MRLQHG�7DOHQW¶V�H[DPSOH�E\�
EHFRPLQJ�%HH�&LWLHV�DV�ZHOO��,QWHUHVW�LQ�
SROOLQDWRU�JDUGHQV�FRQWLQXHV�WR�IXHO�SDU�
WLFLSDWLRQ�LQ�7DOHQW¶V�*DUGHQ�&OXE� �9RO�

XQWHHUV�NQRZQ�DV�³*DUGHQ�
$QJHOV´�PDLQWDLQ�WKH�SXE�
OLF�SROOLQDWRU�JDUGHQV�ZLWK�
ZHHNO\�YLVLWV��7R�JHW�DQ�
LGHD�RI�WKH�FRPELQHG�HI�
IRUWV�RI�YROXQWHHUV�LQ�FUHDW�
LQJ�DQG�PDLQWDLQLQJ�%HH�
&LW\��YLVLW�WKH�7DOHQW�*DU�
GHQ�&OXE¶V�)DFHERRN�SDJH��
FOLFN�WKH�EOXH�EXWWRQ�OD�
EHOHG�³/HDUQ�0RUH´�DQG�
WKHQ�WKH�RUDQJH�WH[W�
³7DOHQW�&LW\�+DOO�3ROOLQD�
WRU�*DUGHQ´��<RX�ZLOO�ILQG�
SKRWRV�RI�WKH�PDQ\�SHRSOH�
ZKR�ZRUNHG�WR�PDNH�7DO�
HQW�D�%HH�&LW\��<RX�ZLOO�
DOVR�ILQG�PDSV�RI�WKH�JDU�

GHQV�ZLWK�ODEHOV�WR�WKH�SODQWV�DQG�SKRWRV�
RI�SODQWV�ERWK�QDWLYH�DQG�QRQ-QDWLYH�
XVHG�LQ�WKH�JDUGHQV� 
 2QH�RI�WKH�IDFLOLWDWRUV�LQ�FUHDWLQJ�WKH�
%HH�&LW\�JDUGHQV�LQ�7DOHQW�KDV�EHHQ�
*HUOLQGH�6PLWK�ZKR�PRYHG�WR�7DOHQW�
IURP�)LQGKRUQ��6FRWODQG��*HUOLQGH�LV�
NQRZQ�LQWHUQDWLRQDOO\�IRU�KHU�H[WHQVLYH�

'ROO\�:DUGHQ�LQ�KHU�EHDXWLIXO�
%HH�+DW 

NQRZOHGJH�RI�SROOLQDWRUV�DQG�KDV�JLYHQ�
ZRUNVKRSV�DURXQG�WKH�ZRUOG��*HUOLQGH�LV�
MXVW�RQH�RI�PDQ\�H[SHUW�OHFWXUHUV�ZKR�
PDNH�DQ�DSSHDUDQFH�DW�WKH�PRQWKO\�JDUGHQ�
FOXE�PHHWLQJV��3XEOLF�PHHWLQJV�EHJDQ�
RQFH�DJDLQ�LQ�$XJXVW������ZLWK�6FRWW�
*RRG�OHFWXULQJ�RQ�PDLQWDLQLQJ�KHDOWK\�
JDUGHQV�GXULQJ�FXUUHQW�FOLPDWH�FKDQJHV��
7R�WDNH�DGYDQWDJH�RI�WKHVH�OHFWXUHV�DWWHQG�
WKH�IUHH�PRQWKO\�PHHWLQJ�HYHU\�ILUVW�6DWXU�
GD\�IURP������DP�WR�������DP�LQ�WKH�3XE�
OLF�/LEUDU\�PHHWLQJ�URRP�LQ�7DOHQW��<RX�
FDQ�DOVR�REWDLQ�LQIRUPDWLRQ�DERXW�FUHDWLQJ�
\RXU�RZQ�SROOLQDWRU�JDUGHQ��7KH�7DOHQW�
*DUGHQ�&OXE¶V�YLVLRQ�VWDWHPHQW�UHDGV�
³2XU�JRDO�LV�WR�SURPRWH��FHOHEUDWH��DQG�
HGXFDWH�ORFDO�JDUGHQHUV�WKURXJK�VHUYLFH�WR�
RXU�FRPPXQLW\´��ZKLFK�KLVWRU\�VKRZV�LW�
KDV�GRQH�IRU�RYHU�����\HDUV��$Q\RQH�LQWHU�
HVWHG�LQ�VHUYLQJ�WKH�FRPPXQLW\�LQ�WKLV�ZD\�
LV�LQYLWHG�WR�MRLQ�   

 
7KH�7+6�3ROOLQDWRU�*DUGHQ 

/RFDWLRQV�RI�3ROOLQDWRU�*DUGHQV 
/HJDO�3ROOLQDWRU�*DUGHQ�-�7DOHQW� 

3ROLFH�6WDWLRQ 
3RVWDJH�6WDPS�*DUGHQ�-�7DOHQW�3RVW�2IILFH 
&LW\�+DOO��-���*DUGHQV�RQ�WKH�ZHVWHUQ�VLGH�RI�
&LW\�+DOO�ZLWKLQ�WKH�SDUNLQJ�ORW�VWULSV��RQH�
FRQWDLQV�PDQO\�EXOEV��RQH�D�SUHSRQGHUDQFH�

RI�QDWLYH�SODQWV�DQG�WKH�RWKHU�RQH�LV� 
D�0RQDUFK�:D\VWDWLRQ� 

6NDWHERDUG�3DUN��RQ�-RKQ�6WUHHW� 
7DOHQW�+LVWRULFDO�6RFLHW\��PDLQO\� 

D�VKDGH�JDUGHQ� 
7DOHQW
V�5RXQGDERXW  
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7KH�SUH-ILUH�VLGHZDON�OHDGLQJ�WR�WKH�SRVW-ILUH�QHZ�
KRPH�FRQVWUXFWLRQ�DW�����7DOHQW�$YHQXH�� 

/�WR�5—+RPHRZQHUV�6KXODPLW�+RIIPDQ�DQG�6WDQOH\�+XWFKLQVRQ�UHYLHZ�FRQ�
VWUXFWLRQ�SURJUHVV�ZLWK�3URMHFW�0DQDJHU�-DNH�%URZQ�RI�$VKHU�+RPHV�GXULQJ�
WKH�WRWDO�UHEXLOG�RI�WKHLU�KRPH�DW�����7DOHQW�$YHQXH�DIWHU�WKH�$OPHGD�)LUH� 

7KH�VDGQHVV�RI�UHPDLQLQJ�UXLQV 

!�)DPLOLDU�QDPHV�DERXQG�GXULQJ�WKH�UH�
EXLOGLQJ�RI�KRPHV�LQ�7DOHQW�DV�GHPRQ�

VWUDWHG�E\�WKLV�UHEXLOG�DW�����*DQJQHV�EH�
LQJ�EXLOW�E\�-DVRQ�9RV��VRQ�RI�%HOLQGD�9RV��

SDVW�HGLWRU�RI�7KH�+LVWRUDFOH� 

Rebuilding in Talent 
One Year Later 

%HORZ���0DQ\�KRPHV�RQ�5RFNIHOORZ�3ODFH�
DUH�EHLQJ�UHEXLOW�DIWHU�WKH�$OPHGD�)LUH��
7KH�DUHD�LV�QDPHG�IRU�7DOHQW�3LRQHHU� 
$OEHUW�*��5RFNIHOOHU����6HH�SDJHV���	��� 

��7ZR�RI�WKH�PDQ\�KRPHV�EHLQJ�UHEXLOW�RQ�:LOORZ�
6SULQJV�'ULYH�ZKHUH�WKH�QHLJKERUKRRG�ORVW�VHYHUDO�
KRPHV�WR�WKH�GHYDVWDWLQJ�ILUH�RQ�6HSWHPEHU���������� 

 
3KRWRJUDSK\�E\�5RQ�0HGLQJHU 
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2ELWXDU\�3XEOLVKHG�LQ� 
7KH�$VKODQG�7LGLQJV��$SULO�������� 

 
 $QRWKHU�RI�WKH�HDUO\�6RXWKHUQ�2UHJRQ�
SLRQHHUV�KDV�FURVVHG�RXW�WR�VHD��$OEHUW�
*DOODWLQ�5RFNIHOORZ��ZKR�ILUVW�FDPH�
�DFURVV�WKH�SODLQV��WR�WKH�3DFLILF�&RDVW�LQ�
������DQG�VHWWOHG�LQ�WKH�5RJXH�5LYHU�
9DOOH\��RQ�:DJQHU�&UHHN��QHDU�WKH�
SUHVHQW�WRZQ�RI�7DOHQW��LQ�������GLHG�LQ�
$VKODQG�6XQGD\�HYHQLQJ��WKH�QLQHWLHWK�
\HDU�RI�KLV�DJH��7KH�HQG�FDPH�TXLHWO\�DQG�
ZLWKRXW�SDLQ�DQG�DIWHU�D�YHU\�IHZ�GD\V�RI�
LOOQHVV� 
   �0U��5RFNIHOORZ�ZDV�ERUQ�LQ�1HZ�
7UHQWRQ��/LQQ�&RXQW\��,QGLDQD��-XO\�WKLUG��
������7KH�QDPH�ZDV�IRUPHUO\�VSHOOHG�
5RFNDIHOODU��+H�ZDV�RQH�RI�VL[�EURWKHUV�
DQG�RQH�KDOI�EURWKHU��7KH�ODWWHU�RQO\�RI�
WKLV�IDPLO\�VXUYLYHV�DQG�LV�D�UHVLGHQW�RI�
,RZD��-RKQ�+HQU\�5RFNIHOORZ��,Q�WKH�
FRPSDQ\�LQ�ZKLFK�0U��5RFNIHOORZ�ILUVW�
FDPH�WR�WKLV�FRXQWU\�ZHUH�WZR�RI�KLV�
EURWKHUV��:LOOLDP�DQG�*HRUJH��DQG�DOO�
ZHUH�ZHOO-NQRZQ�SLRQHHUV�RI�WKLV�VHFWLRQ��
$�GDXJKWHU�RI�WKH�ODWWHU��0UV��0LQQLH�
/DQH��ZLIH�RI�&��(��/DQH��LV�QRZ�D�
UHVLGHQW�RI�$VKODQG� 
   �0U��5RFNIHOORZ�PLQHG�LQ�6LVNL\RX�
&RXQW\��&DOLIRUQLD��IRU�D�WLPH��EXW�ZDV�
DPRQJ�WKH�ILUVW�JURXS�ZKR�HVWDEOLVKHG�
KRPHV�LQ�WKH�XSSHU�5RJXH�5LYHU�9DOOH\��
7KLV�ZDV�LQ�WKH�\HDU�������RQ�:DJQHU�
&UHHN�QHDU�WKH�SUHVHQW�WRZQ�RI�7DOHQW��,Q�
�����0U��5RFNIHOORZ�EHFDPH�D�UHVLGHQW�
RI�WKH�WKHQ�YLOODJH�RI�$VKODQG�DQG�ZDV�
DVVRFLDWHG�LQ�EXVLQHVV�KHUH�ZLWK�VRPH�RI�

WKH�HDUOLHVW�IDFWRUV�LQ�LWV�VXEVHTXHQW�
JURZWK�DQG�GHYHORSPHQW��+H�UHPRYHG�
ZLWK�KLV�IDPLO\�WR�6DQ�'LHJR��&DOLIRUQLD��
LQ�������ZKHUH�KH�PDGH�KLV�KRPH�XQWLO�
������5HWXUQLQJ�WR�$VKODQG��KH�ZDV�
FRQWHQW�WR�VSHQG�KLV�UHPDLQLQJ�\HDUV�
DPLGVW�WKH�ROG�IDPLOLDU�VFHQHV�DQG�
DPRQJVW�WKH�IULHQGV�RI�GD\V�JRQH�E\��+H�
ZDV�D�VROGLHU�RI�WKH�5RJXH�5LYHU�,QGLDQ�
:DU�RI�����-��DQG�VDZ�DFWLYH�VHUYLFH�LQ�
WKH�FDPSDLJQV�RI�WKRVH�\HDUV�WR�EUHDN�
WKH�SRZHU�RI�WKH�UHG�PDQ�RYHU�WKLV�
FRXQWU\� 

   �0U��5RFNIHOORZ�ZDV�D�PDQ�RI�JHQWOH�
DQG�NLQGO\�GLVSRVLWLRQ�DQG�RQH�LQ�ZKRVH�
PLQG�LW�LV�GRXEWIXO�LI�WKRXJKWV�RI�

7KDQN�\RX�WR�WKHVH� 
EXVLQHVVHV�IRU� 

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

ZURQJGRLQJ�HYHU�HQWHUHG��+H�ZDV�RI�D�
SRHWLF�WHPSHUDPHQW�DQG�SRVVHVVHG�QDWLYH�
OLWHUDU\�DELOLW\��)RU�PDQ\�\HDUV�KH�
LQGXOJHG�KLV�IDQFLHV�LQ�ERWK�SURVH�DQG�
SRHWU\��DQG�WKH�ILOHV�RI�WKH�$VKODQG�SDSHUV�
ZLOO�UHYHDO�QRW�D�IHZ�RI�KLV�ZULWLQJV��+H�
DOVR�DVVLVWHG�LQ�FRPSLOLQJ�WKH�ILUVW�YROXPH�
RI�6RXWKHUQ�2UHJRQ�KLVWRU\�HYHU�SXEOLVKHG�
DQG�ZDV�DFWLYH�LQ�WKH�ZRUN�RI�WKH�3LRQHHU�
6RFLHW\�RI�6RXWKHUQ�2UHJRQ��RI�ZKLFK�KH�
ZDV�RQH�RI�WKH�ILUVW�PHPEHUV� 
   �0U��5RFNIHOORZ�ZDV�PDUULHG�LQ�WKLV�
FRXQW\�0DUFK�WZHOIWK��������WR�6DUDK�%��
0\HU��D�PHPEHU�RI�WKH�SURPLQHQW�
6RXWKHUQ�2UHJRQ�SLRQHHU�IDPLO\�RI�WKDW�
QDPH��6KH�GLHG�DW�6DQ�'LHJR��&DOLIRUQLD��
-DQXDU\�WZHQW\-VL[WK�������DW�WKH�DJH�RI�
HLJKW\-HLJKW�\HDUV��6HYHQ�FKLOGUHQ�ZHUH�
ERUQ�WR�WKHP��ILYH�RI�ZKRP�GLHG�LQ�
LQIDQF\��(XJHQH�)���WKH�HOGHU�VRQ��GLHG�OHVV�
WKDQ�WZR�\HDUV�DJR��OHDYLQJ�WZR�VRQV�DQG�
WZR�JUDQGVRQV��2QH�VRQ�RQO\�RI�WKH�
GHFHDVHG�SLRQHHU�VXUYLYHV��:��$OIUHG�
5RFNIHOORZ��D�WUDYHOLQJ�VDOHVPDQ��ZKR�
GXWLIXOO\�FDUHG�IRU�KLV�DJHG�SDUHQW�DQG�
DWWHQGHG�KLP�LQ�KLV�ODVW�LOOQHVV� 
   �0U��5RFNIHOORZ�ZDV�DQ�DFWLYH�ZRUNHU�LQ�
DOO�JRRG�FDXVHV��QRWDEO\�DORQJ�HGXFDWLRQDO�
DQG�UHOLJLRXV�OLQHV��DQG�ZDV�D�OHDGHU�LQ�WKH�
ZRUN�RI�WKH�0HWKRGLVW�&KXUFK�LQ�WKLV�FLW\�
IRU�PDQ\�\HDUV��)URP�WKLV�FKXUFK�KLV�
IXQHUDO�WRRN�SODFH�:HGQHVGD\�DIWHUQRRQ��
0DUFK�WKLUW\-ILUVW��ZKHUH�WKH�VHUYLFHV�LQ�KLV�
PHPRU\�ZHUH�FRQGXFWHG�E\�WKH�SDVWRU��
5HY��:��-��'RXJODVV��DW�WZR�R
FORFN��7KH�
LQWHUPHQW�ZDV�LQ�WKH�IDPLO\�SORW�LQ�
$VKODQG�&HPHWHU\� 
 

�¼��Øã�*�¼¼�ã¯Â�YÈ�¹¨�¼¼Èô�-�d�¼�Âã�V¯ÈÂ��Øʍ�0Âó�ÂãÈØʍ�wØ¯ã�Ø 

$OEHUW�5RFNIHOORZ�ZDV�SKRWRJUDSKHG�LQ�
IURQW�RI��KLV�SDWHQWHG�PHWDO�JDWH�� 
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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 

�����6RXWK�3DFLILF�+LJKZD\ 
0HGIRUG��25������ 

����1�3DFLILF�+LJKZD\ 
7DOHQW��25������ 

3KRQH�������������� 
)D[�������������� 

5LFN�&KHVWHU��3KDUPDFLVW 
1DWXURSDWKLF�3K\VLFLDQ� 

	�$FXSXQFWXULVW 

ā6725(�+2856 
ā0RQGD\-)ULGD\������$0-����30 
ā6DWXUGD\�������$0�-�����30 
ā)UHH�/RFDO�'HOLYHU\ 
ā'ULYH-7KUX�:LQGRZ 
ā&RPSRXQGLQJ 

2XU�PDUULHG�VLVWHUV��WRR��FDQ�ELNH 
   �$QG�FRQJUHJDWH�WRJHWKHU� 
$QG�GULQN�WKHLU�WHD�DQG�VSLQ�WKHLU�\DUQV� 
   �,Q�IDLU�RU�IRXOHVW�ZHDWKHU� 
    
:KLOVW�KXEE\�KH�ZLOO�VWD\�DW�KRPH� 
   �7R�ZDVK�DQG�VFUXE��LW�PD\�EH� 
$QG�GDUQ�DQG�VHZ�WKH�EXWWRQV�RQ� 
   �$QG�FRRN��DQG�FDUH�IRU�EDE\� 
    
2XU�VLVWHUV�QRZ�GRQ
W�VWD\�DW�KRPH 
   �$QG�GUXGJH�DQG�GUXGJH�IRUHYHU� 
7KH\�PRXQW�WKHLU�ZKHHO�MXVW�OLNH�D�PDQ� 
   �$QG�QRW�D�ZKLW�OHVV�FOHYHU� 
    
7KH\�VSLQ�DZD\�WR�VKRS�DQG�VWRUH� 
   �'LVPRXQW�DQG�VWRS�D�PLQXWH� 
7KHQ�RXW�DQG�PRXQW�WKH�ZKHHO�DJDLQ— 
   �+RZ�JUDFHIXOO\�WKH\�VSLQ�LW� 
    
7KH�GULYH�VR�ORQJ��WKH�WLPH�VR�VKRUW� 

7+(�63,11,1*�:+((/� 

$1'� 

7+(�%,&<&/(� 

%\�$OEHUW�*��5RFNIHOORZ 

 
7KH�ZKHHO��WKH�ZKHHO��WKH�VSLQQLQJ�
ZKHHO� 
   �2XU�PRWKHUV�XVHG�WR�UXQ�LW� 
$QG�PDQ\�D�GD\�DQG�PDQ\�D�\HDU 
   �2XU�VLVWHUV��WRR��KDYH�VSXQ�LW� 
    
7KDW�ZDV�WKH�ZKHHO�WKDW�VSXQ�WKH�\DUQ 
   �7KDW�PDGH�RXU�IDWKHUV
�EUHHFKHV� 
$QG�VSXQ�WKH�IOD[�WKDW�PDGH�WKH�WKUHDG 
   �7KDW�VHZHG�WKH�WUXVW\�VWLWFKHV� 
    
7KHUH�ZDV�D�WLPH�ZKHQ�WKDW�ROG�ZKHHO 
   �:DV�KLJK�LQ�HVWLPDWLRQ 
2I�IRONV�RI�KLJK�RU�ORZ�GHJUHH— 
   �%\�HYHU\�FODVV�DQG�VWDWLRQ� 
 
1R�PDWWHU�LI�WKH\�KDG�WR�ZDON 
   �$QG�WXUQ�WKH�ZKHHO�E\�KDQG��VLU� 
7KH\�ZURXJKW�ZLWK�DOO�WKH�FKHHUIXOQHVV 
   �7KDW�PRUWDO�FRXOG�FRPPDQG��VLU� 
    
%XW�WKDW�ROG�ZKHHO�LV�ODLG�DZD\ 
   �7R�PRXOGHU�LQ�VHFOXVLRQ� 
2XU�VLVWHUV�QRZ�FDQ�ULGH�DQG�VSLQ— 
   �$QG�WKLV�LV�QR�GHOXVLRQ� 
    
$K��\HV��DQG�VSLQ�WZR�ZKHHOV�DW�RQFH— 
   �2XU�VSLQVWHUV��WRR��FDQ�VSLQ�WKHP— 
$QG�FRXUW�DQG�ZRR�DV�WKH�ODVVLHV�GR� 
   �7KH�VK\�ROG�ODUNV�DQG�ZLQ�WKHP� 
    

   �+RZ�FDQ�WKH�GHDU�RQHV�PDNH�LW" 
7HQ�EORFNV�DUH�SDVVHG�DQG�VKDGRZV�
IORZQ 
   �(UH�FDPHUD�FDQ�WDNH�LW� 
    
�&RPH��RK��P\�ORYHU��FRPH�DORQJ� 
   �$QG�ULGH�ZLWK�PH�WRGD\��VLU� 
,
OO�VSLQ�IRU�\RX�D�\DUQ��P\�ER\� 
   �7KDW�LV�QR�FKLOGLVK�SOD\��VLU�� 
    
7KH�VWDNHV�DUH�XS��WKH�ZKHHOV�DUH�RII— 
   �7KH�VWDNHV�DUH�KHDUWV�DQG�ULGHU— 
+HU�VSHHG�LV�SUHVVLQJ�WZR�DQG�WHQ� 
   �$QG�KH�LV�ULJKW�EHVLGH�KHU� 
    
1RZ��ZKHHO�DQG�ZKHHO��ULJKW�RQ�WKH\�JR� 
   �$QG�HDFK�ZLWK�VWURQJ�HQGHDYRU� 
,V�VWULYLQJ�KDUG�WR�ZLQ�WKH�UDFH� 
   �%\�EHDWLQJ�LW"�1R��QHYHU� 
    
$QG�VR�
WLV�SODLQ�WKDW�ERWK�ZLOO�ZLQ� 
   �$QG�WKH\�ZLOO�EH�LQ�FORYHU— 
7ZR�KHDUWV�ZLOO�EHDW�LQ�XQLVRQ� 
   �:KHQ�UDFLQJ�WLPH�LV�RYHU� 
    
6R�WKHQ�IDUHZHOO��\H�ROG-WLPH�ZKHHO� 
   �$QG�WKH�GHDU�ROG�IRONV�WKDW�VSXQ�LW� 
)DUHZHOO��\H�ERQQLH�EDUHIRRW�JLUOV 
   �:KR�KHOSHG�WKH�ROG�IRONV�UXQ�LW� 
    
$QG�QRZ�KXUUDK��IRU�WKH�EUDQG�QHZ�
ZKHHO� 
   �$QG�WKH�EUDQG��QHZ�ZRPDQ��RQ�LW� 
+XUUDK��IRU�WKH�MROO\�F\FOHUV��DOO� 
   �+XUUDK��IRU�WKH�KDW�DQG�ERQQHW� 

 
3XEOLVKHG�LQ�7KH�$VKODQG�7LGLQJV�� 
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WRGD\��EHORZ�WKH�%LJ�3RQG��7KHUH�ZHUH�
ORWV�RI�ROG�ORJV�OD\LQJ�DURXQG��OHIWRYHUV�
IURP�WKH�ORJJLQJ�GD\V��,�UHPHPEHU�WKLV�
RQH�WLPH�0RP�PDGH�D�EDWFK�RI�FKRFRODWH�
FDQG\�FRQVLVWLQJ�RI�JUDQXODWHG�VXJDU��
FKRFRODWH�DQG�PLON��ERLOHG�WKHQ�EHDWHQ�
XQWLO�LW�EHJDQ�WR�KDUGHQ��WKHQ�SRXUHG�LQWR�
D�EXWWHUHG�SLH�SDQ��,�NQHZ�VKH�KDG�PDGH�
WKH�FDQG\��EXW�/HODQG�GLGQ¶W�DV�KH�ZRXOG�
KDYH�ZDQWHG�WR�HDW�LW�WKHQ�DQG�WKHUH��
:KHQ�ZH�JRW�ZKHUH�RXU�SLFQLF�VSRW�ZDV�
0RP�KLG�WKH�FDQG\�EHKLQG�D�ORJ��7KHQ�
ZKHQ�ZH�ILQLVKHG�HDWLQJ�RXU�OXQFK��VKH�
SURGXFHG�WKH�SDQ�RI�FDQG\��$�WUHDW�WR�
UHPHPEHU� 
 0RP�ZRXOG�ORQJ�WR�WDNH�ULGHV��6KH�
ZRXOG�ZDQW�WR�GULYH�XS�WKH�'HDG�,QGLDQ�
5RDG�ZKLFK�ZDV�D�GLUW�URDG�LQ�WKRVH�
GD\V��2QFH�ZH�WRRN�D�ULGH�XS�LQWR�WKH�
/LWWOH�$SSOHJDWH�DQG�SDVVHG�DQ�ROG�VKDFN��
0RP�DQG�'DG�WDONHG�DERXW�KRZ�PXOOHLQV�
JUHZ�LQ�WKH�SRRU�VRLO��,�QHYHU�IRUJRW�WKDW�
ILUVW�WLPH�KHDULQJ�DERXW�PXOOHLQV� 

 2QFH�LQ�D�UDUH�ZKLOH�ZH�ZRXOG�WDNH�D�
WULS�WR�YLVLW�*UDQGPD�DQG�*UDQGSD�&XUQRZ�
LQ�*UDQWV�3DVV��:H¶G�JHW�XS�HDUO\�DQG�EH�
RYHU�WKHUH�EHIRUH�EUHDNIDVW��,Q�WKRVH�GD\V�
\RX�FDPH�XQDQQRXQFHG�ZKLFK�PDGH�\RXU�
YLVLW�D�VXUSULVH��WKHUH�ZDV�QR�WLPH�IRU�D�
OHWWHU��,�UHPHPEHU�0RP�WHOOLQJ�ZKLOH�ZH�
ZHUH�GULYLQJ�DERXW�7DEOH�5RFN��WKH�ROG�
%LUGVH\H�+RXVH�DQG�WKH�,QGLDQV�WRR�� 

 ,�FDQ�UHPHPEHU�7DEOH�5RFN�ZLWK�WKH�
HDUO\�PRUQLQJ�VXPPHU�VXQ�VKLQLQJ�DFURVV�
LW��6RPHWLPHV�ZH¶G�JR�YLD�WKH�$SSOHJDWH�
DQG�,�UHPHPEHU�EHORZ�0XUSK\�WRZDUGV�
*UDQWV�3DVV�SDVVLQJ�D�SRRUO\�FRQVWUXFWHG�
EXLOGLQJ�ZLWK�D�ULFNHW\�SLFNHW�IHQFH��SRY�
HUW\�JUDVV�DQG�JRDWV��$Q\RQH�ZLWK�JRDWV�RU�
PLON�JRDWV�ZHUH�RQ�WKH�SRYHUW\�OLQH� 
 :H�DOVR�ZHQW�WR�YLVLW�RXU�JUDQGSDUHQWV�
ZKHQ�WKH\�OLYHG�RXW�LQ�7DNLOPD��7KH\�KDG�
DW�WKDW�WLPH�UHQWHG�D�SODFH�DQG�JUDQGSD�KDG�
D�ODUJH�JDUGHQ��+H�HQMR\HG�JRLQJ�WKURXJK�
ROG�GXPSV�IURP�WKH�JROG�PLQLQJ�GD\V��+H�
JRW�D�FRXSOH�RI�OLWWOH�SLWFKHUV��RQH�&KLQHVH��
+H�DOVR�PDGH�PH�D�VFUXE�ERDUG�WR�ODXQGHU�
FORWKHV��,�KDYH�LW�\HW��:KLOH�WKHUH�'DG�
WRRN�/HODQG�DQG�PH�ILVKLQJ��,�KDG�D�ZLO�
ORZ�SROH�ZLWK�KRRN�DQG�OLQH��:KDW�GLG�,�

My Mother’s Daughter      
The Continuing Memoirs of 

 Jewel Donaca Lockard 

&KDSWHU��� 
�+ROLGD\V��7UDYHO��)XQ��DQG�7UHDWV 
 
 :H�NLGV�GLGQ¶W�FHOHEUDWH�+DOORZHHQ�DV�
WKH\�GR�WRGD\�ZLWK�FRVWXPHV��WULFN�RU�
WUHDWLQJ��RU�SDUWLHV��$IWHU�ZH�VWDUWHG�VFKRRO�
WKHUH�ZDV�D�SURJUDP�DQG�FDUQLYDO�ZKHUH�
WKH�SDUHQWV�ZRXOG�FRPH��$W�KRPH�0RP�
JRW�XV�D�SXPSNLQ�RU�WZR�DQG�ZH¶G�FXW�D�
VPLOLQJ�IDFH�RQ�WKHP�DQG�ILQG�D�FRXSOH�RI�
VDYHG�FDQGOH�VWXEV��$IWHU�GDUN�ZH¶G�OLJKW�
WKHP�DQG�WDNH�WKHP�RXW�DQG�VHW�WKHP�RQ�
WKH�JDWH�SRVWV��:H¶G�ORRN�RXW�WKH�ZLQGRZ�
DQG�ZDWFK�WKHP�EXUQ��D�ELJ�GHDO�DQG�ORWV�
RI�IXQ��7KHQ�LQ�D�GD\�RU�WZR�0RP�ZRXOG�
FXW�WKHP�XS�IRU�SLH��\XPP\� 
 2QFH�LQ�D�JUHDW�ZKLOH�0RP�ZRXOG�
PDNH�D�ZKLWH�FDNH�ZLWK�ZKLWH�IURVWLQJ��
2QH�WLPH�DW�WKH�ROG�KRXVH�VKH�GLG�WKDW�DQG�
WKHQ�ZHQW�GRZQ�ZLWK�'DG�WR�ORRN�DW�WKH�
JDUGHQ��LW�ZDV�D�ODWH�VSULQJ�GD\��/HODQG�DWH�
DOO�WKH�IURVWLQJ�RII�WKH�FDNH��,�GLVFRYHUHG�
ZKDW�KH�ZDV�XS�WR�DQG�UDQ�DOO�WKH�ZD\�
GRZQ�WR�0RP�WR�WHOO�KHU��+H�JRW�D�VFROG�
LQJ��EXW�WKH�ZRUVH�WKLQJ�ZDV�ZH�KDG�WR�HDW�
WKH�FDNH�ZLWKRXW�IURVWLQJ��:H�SRXUHG�RQ�
DQ�H[WUD�DPRXQW�RI�FUHDP�WR�ZDVK�LW�GRZQ� 
 ,Q�WKH�ROG�KRXVH�DW�QLJKW�VRPHWLPHV�
'DG�FRXOGQ¶W�VOHHS�VR�DW�DURXQG�PLGQLJKW��
VR�KH¶G�JHW�XS�WR�KDYH�D�VQDFN��1R�ZD\�WR�
KDYH�KRW�FRIIHH�ZLWKRXW�EXLOGLQJ�XS�D�ILUH��
VR�KH¶G�SRXU�RXW�D�FXS�RI�FROG�FRIIHH��SXW�
VXJDU�DQG�FUHDP�LQ�LW�DQG�JHW�D�SLHFH�RI�
KRPH-PDGH�EUHDG�DQG�GXQN�LW��:H¶G�DOO�EH�
DZDNH��EXW�ZH�ZRXOG�VWD\�LQ�EHG� 
 :H�FRXOG�QRW�EX\�VWRUH�ERXJKW�JXP�VR�
0RP�VKRZHG�XV�KRZ�WR�ILQG�WKH�JRRG�
JXP�RQ�SLQH�WUHHV��6RPH�FRXOG�EH�TXLWH�
JRRG��EXW�LI�WKH�SLWFK�LV�QRW�MXVW�ULJKW�LW�
FUXPEOHV�RU�OHDYHV�D�SLWFK\�WDVWH�LQ�WKH�
PRXWK� 
 :KHQ�D�SHUVRQ�ERXJKW�JDV�IRU�WKHLU�FDU�
LQ�WKH�ROG�GD\V�WKH�SURSULHWRU�ZRXOG�ZDQW�
WR�JHW�UHWXUQ�EXVLQHVV��VR�KH�ZRXOG�SDVV�
RXW�D�FDQG\�EDU�WR�WKH�NLGV��,I�ZH�ZHQW�
ZLWK�'DG�ZKHQ�KH�JRW�JDV��/HODQG�DQG�,��
JRW�D�FDQG\�EDU�WKDW�ZRXOG�XVXDOO\�HDFK�
FRVW�D�QLFNHO���ZKLFK�ZH�QHYHU�KDG���2K��
WKRVH�EDUV�ZHUH�VR�JRRG� 
 2QH�GD\�0RP�VXJJHVWHG�ZH�KDYH�D�
SLFQLF��:H�ZHQW�XS�WKH�FDQ\RQ�XQGHU�WKH�
ZLOORZV�WKDW�JUHZ�ZKHUH�WKH�VZDPS�LV�

'DYLG�1��%LUGVH\H�+RXVH� 
+LJKZD\���� 

DW�'DYLG�1��%LUGVH\H�&UHHN 
5RJXH�5LYHU��2UHJRQ� 

%XLOW�����—%XUQHG�LQ����� 
 7KLV�SKRWR�LV�RI�WKH�RULJLQDO�ORJ�FDELQ�
VW\OH�KRXVH�HVWDEOLVKHG�E\�'DYLG�DQG�
&ODULVVD�%LUGVH\H�LQ������ 
 7KH�FXUUHQW�SURSHUW\�RZQHU�LV�9LFWRU�
7KHRGRUH��7HG��%LUGVH\H�,,� 
 'DYLG�1HOVRQ�%LUGVH\H�DQG�KLV�ZLIH�
&ODULVVD�VHWWOHG�LQ�WKH�5RJXH�5LYHU�9DO�
OH\�QHDU�*ROG�+LOO�LQ�������7KH�RULJLQDO�
ORJ�KRXVH�EXLOW�LQ������EXUQHG�LQ�D�ILUH�
LQ�������$OWKRXJK�GHFODUHG�D�WRWDO�ORVV��
7HG�%LUGVH\H�KDG�WKH�ODQGPDUN�VWUXFWXUH�
UHEXLOW�DFFRUGLQJ�WR�LWV�RULJLQDO�GHVLJQ��
LQFOXGLQJ�XVLQJ�����V�FRQVWUXFWLRQ�WHFK�
QLTXHV��,W�LV�D�VWURQJ�VWDWHPHQW�RI�WKH�
SULGH�GHPRQVWUDWHG�E\�WKHVH�GHVFHQGDQWV�
RI�SLRQHHU�IDPLOLHV�� 

9HUEDVFXP�WKDSVXV��WKH�JUHDW�PXOOHLQ��
JUHDWHU�PXOOHLQ��RU�FRPPRQ�PXOOHLQ��LV�D�
VSHFLHV�RI�PXOOHLQ�QDWLYH�WR�(XURSH��QRUWK�
HUQ�$IULFD��DQG�$VLD��DQG�LQWURGXFHG�LQ�WKH�
$PHULFDV�DQG�$XVWUDOLD��,W�LV�D�KDLU\�ELHQQL�
DO�SODQW�WKDW�FDQ�JURZ�WR���P�WDOO�RU�PRUH��
,WV�VPDOO��\HOORZ�IORZHUV�DUH�GHQVHO\�
JURXSHG�RQ�D�WDOO�VWHP��ZKLFK�JURZV�IURP�D�
ODUJH�URVHWWH�RI�OHDYHV��,W�LV�WKRXJKW�WR�KDYH�
EHHQ�LQWURGXFHG�WR�WKH�$PHULFDV�ZLWK�WKH�
HDUOLHVW�PLJUDWLRQV�IURP�(XURSH�DQG�LV�
IRXQG�LQ�HYHU\�VWDWH�LQ�WKH�86$���LQFOXGLQJ�
$ODVND�DQG�+DZDLL��,W�LV�NQRZQ�IRU�LWV�PDQ\�
KRPHRSDWKLF�XVHV� 



� 

 

PHPRLUV�FDOOHG�)HHOLQ¶�)LQH��:LOOLDP�+DQ�
OH\�WROG�RI�VRPHRQH�SDVVLQJ�DQ�ROG�PLQHU¶V�
FDELQ�DIWHU�GDUN�DQG�DQ�ROG�IHOORZ�SOD\LQJ�D�
ILGGOH�WR�HQWHUWDLQ�KLPVHOI��³7KH�&DSWDLQ�
ZLWK�WKH�ZKLVNHUV�WRRN�D�VO\�JODQFH�DW�PH�–�
WRRN�D�VO\�JODQFH�DW�PH´��DQ�ROG�ZDOW]���6HH�
3DJH����DERXW�:LOOLDP�+DQOH\�DQG�KLV�
YHU\�LQWHUHVWLQJ�ERRN�� 

 7KH�VHFRQG�WLPH�
WR�WKH�$SSOHJDWH�
DUHD�ZDV�ZKHQ�,�ZDV�
ROGHU��SHUKDSV�����
:H�JRW�-LPP\�'RII��
D�YHU\�UHVSRQVLEOH�
ER\�RI�����WR�PLON�
WKH�FRZ�DQG�ZH�
ZHQW�LQ�RXU�ROG�FDU�
RYHU�WR�%HDYHU�6XO�
IXU�WKDW�IORZV�LQWR�

WKH�$SSOHJDWH�WR�FDPS��,W�ZDV�D�
QLFH�ZRRGV\�FDPS�DQG�ZH�ILVKHG��,�FURVVHG�
D�OLWWOH�RSHQLQJ�LQ�WKH�ZRRGV�DQG�VWHSSHG�
RQWR�D�\HOORZ�MDFNHW¶V�QHVW�DQG�JRW�VWXQJ�
VHYHQ�WLPHV��7KHQ�IURP�WKHUH�ZH�ZHQW�WR�
+XWWHQ�&DPS�*URXQG�RQ�WKH�ELJ�$SSOHJDWH��
'DG�ZDONHG�RYHU�WR�FKDW�ZLWK�WKH�PDQ�DW�WKH�
*XDUG�6WDWLRQ��,�VDW�GRZQ�FORVH�WR�D�ELJ�ORJ�
WR�HDW�ZKHQ�,�KHDUG�D�EX]]-]]�DQG�WKHUH�XQ�
GHU�D�ORJ�ZDV�D�
KXJH�UDWWOHU�DOO�
FXUOHG�XS��,�
VFUHDPHG�UDWWOH�
VQDNH�DQG�D�
FRXSOH�JLUOV�LQ�
WKH�QH[W�FDPS�
VKRW�DW�LW�ZLOGO\�
KHUH�DQG�WKHUH��
,W�ZDV�D�ZRQGHU�
WKDW�WKLQJV�
ZHUHQ¶W�ZRUVH��
6HHPV�'DG�DQG�
WKH�UDQJHU�
VKRZHG�XS�DQG�
VHWWOHG�WKLQJV�
GRZQ«WKH�
VQDNH�DQG�WKH�
JLUOV� 
 &ORWKHV�-�7KHVH�GD\V�D�SHUVRQ�GRHVQ¶W�
KDYH�WR�GUHVV�XS�WR�JR�WR�WRZQ�RU�QRW�PXFK�
DQ\ZKHUH�HOVH��EXW�EDFN�ZKHQ�,�ZDV�D�NLG��LI�
D�SHUVRQ�ZHQW�DQ\SODFH�ZLWK�UDJJHG�FORWKHV��
RU�SDWFKHV��WKH\�ZHUH�ODXJKHG�DW��PDGH�IXQ�
RI�¶FDXVH�KH�ZDV�SRRU�DQG�EHQHDWK�\RX��$�
SHUVRQ�KDG�WR�ZRUN�KDUG�WR�KDYH�DQ\WKLQJ�
SUHVHQWDEOH� 
 0RP�KDG�DQ�ROG�FDPHO�KDLU�FRORUHG�FRDW�
FRPSOHWHO\�RXW�RI�VW\OH��,W�ZDV�WKH�WKLQJ�
EHFDXVH�LI�\RX�ZHQW�RXW�LQ�WKH�ZLQWHU�ZLWK�

FDWFK�EXW�D�FUDZGDG��,�VFUHDPHG��³,�JRW�D�
VSLGHU�´ 
 :KHQ�,�ZDV�VHYHQ�ZH�ZHQW�LQ�WKH�ROG�
RSHQ�0RGHO�7�)RUG�WR�*ROG�%HDFK��,W�WRRN�
DOO�GD\�MXVW�WR�JHW�WR�0\HUV�&UHHN��EH\RQG�
%URRNLQJV��:H�ZHQW�YLD�WKH�$SSOHJDWH��,�
GLGQ¶W�UHPHPEHU�WKH�5HGZRRGV��,�PD\�
KDYH�EHHQ�DVOHHS��
MXVW�0\HUV�&UHHN��
:KHQ�ZH�JRW�WR�0\�
HUV�&UHHN�RQ�WKH�ROG�
FRDVW�+LZD\��WKHUH�
\RX�FRXOG�GULYH�
GRZQ�D�VWHHS�JUDGH�
WR�WKH�HGJH�RI�WKH�
ZDWHU��6R�ZH�FDPSHG�
IRU�WKH�QLJKW��FRRN�
LQJ�VXSSHU�RYHU�
FDPSILUH��SUREDEO\�VDOW\�EDFRQ�DQG�
IULHG�SRWDWRHV��DQG�PDNLQJ�EHGV�
GRZQ�RQ�WKH�JURXQG��7KLV�ZDV�DOO�QHZ�WR�
PH��VHHLQJ�WKLV�EHDXWLIXO�URFN-VWUHZQ�
VWUHDP�RQ�LWV�ZD\�WR�WKH�RFHDQ��,�WKLQN�
SHUKDSV�'DG�DQG�/HODQG�PD\�KDYH�ILVKHG�D�
OLWWOH�ZLWK� 
ZLOORZ�SROHV� 
 7KH�QH[W�PRUQLQJ�DIWHU�D�JUHDW�FDPS�
ILUH�EUHDNIDVW�RI�EDFRQ�DQG�KRW�FDNHV��
0RP�KDG�WKH�GLVKHV�GRQH�DQG�EHGV�
SDFNHG��'DG�JRW�LQ�WR�VWDUW�WKH�0RGHO�7�
DQG�LW�ZRXOGQ¶W�VWDUW��+H�WULHG�DQG�WULHG��
+H�FXUVHG�DQG�FXUVHG�D�EOXH�VWUHDN��0RP�
JRW�VR�QHUYRXV�WKDW�KHU�WRQJXH�ZHQW�GU\��
DQG�WKH�FDU�NHSW�FUHHSLQJ�FORVHU�WR�WKH�
VWUHDP��/XFNLO\�D�PDQ�FDPH�ZDONLQJ�GRZQ�
WKH�VWUHDP�DQG�KHOSHG�'DG�JHW�LW�VWDUWHG��VR�
ZH�JRW�RXW�RI�WKHUH���2II�ZH�ZHQW�WR�VHH�
WKH�RFHDQ�IRU�WKH�ILUVW�WLPH���7KH\�WROG�XV�
WR�ZDWFK�RXW�IRU�WKH�XQGHUWRZ��VR�,�ZDGHG�
D�OLWWOH��EXW�,�ZDV�SUHWW\�VFDUHG�RI�LW 
 $QRWKHU�WLPH�ZKHQ�,�ZDV�VPDOO��0RP�
ZDQWHG�D�SLFQLF�RQ�WKH��WK�RI�-XO\�DQG�DV�
VKH�KDG�EHHQ�UHDGLQJ�KLVWRU\�DERXW�WKH�
FRXQWU\�XS�WKH�$SSOHJDWH�DERYH�&RSSHU��
ZH�GHFLGHG�WR�JR�WDNH�D�ORRN�DW�LW��,W�ZDV�D�
YHU\�KRW�GD\��0RP�SDFNHG�D�SLFQLF�OXQFK�
RI�IULHG�FKLFNHQ��JUHHQ�RQLRQV��KRPHPDGH�
EUHDG�DQG�FDNH��:H�ZHQW�DERYH�ZKHUH�WKH�
+XWWHQ�*XDUG�VWDWLRQ�LV�RU�ZDV��ZKHUH�H[�
WHQVLYH�PLQLQJ�KDG�EHHQ�GRQH��:H�VSUHDG�
WKH�OXQFK�RQ�WKH�JURXQG�XQGHU�VRPH�VPDOO�
PDSOHV�DQG�KDG�D�IHDVW��0RP�ZDQWHG�WR�
ORRN�DURXQG��EXW�'DG�ZDV�WRR�VFDUHG�DV�KH�
WKRXJKW�VRPH�ROG�PLQHU�OLYLQJ�D�ORQHO\�OLIH�
PLJKW�WDNH�D�VKRW�DW�XV��0RP�MXVW�ORYHG�
ROG�PLQLQJ�FRXQW\�DQG�LWV�KLVWRU\��DIWHU�DOO�
VKH�FDPH�IURP�1HYDGD��,Q�KLV�ERRN�RI�

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

RXW�D�FRDW�\RX�ZHUH�SRRU��1RZ�SHRSOH�
UXQ�DURXQG�KDOI�QDNHG�LQ�WKH�FROG�DQG�
WKDW¶V�JUHDW��'DG�KDG�DQ�ROG�EURZQ�VXLW�
WKDW�ZH�ILQDOO\�KDG�KLP�ODLG-DZD\�LQ�DV�
ZH�KDG�QR�PRQH\�IRU�DQRWKHU��,W�WKHQ�KDG�
PRWK�KROHV�LQ�LW� 
 0RP�PDGH�RXU�FORWKHV�IURP�DQ\�
WKLQJ�VKH�FRXOG�ILQG�RU�JHW�DKROG�RI��1R�
UHDG\�PDGH�FORWKHV�OLNH�WRGD\���,Q�WKH�
)DOO�VKH�XVXDOO\�VHQW�D�PRQH\�RUGHU�WR�
0RQNH\�:DUGV�IRU�D�IHZ�FRWWRQ�SLHFHV�WR�
PDNH�GUHVVHV��,�OLNHG�ORRNLQJ�DW�WKH�SDW�
WHUQV�DQG�SULQWV�LQ�WKH�FDWDORJ��/HODQG�JRW�
SDQWV�DQG�VKLUWV�LI�VKH�GLGQ¶W�PDNH�WKHP��
DOVR�D�FRDW�DQG�ORQJ-KDQGOHG�XQGHUZHDU��
7RR�VKH�PLJKW�EX\�PXVOLQ�IRU�XQGLHV��EXW�
PRVWO\�WKHVH�WKLQJV�OLNH�VKHHWV��VOLSV�XQ�
GHU-SDQWLHV��SLOORZ�FDVHV�DOO�FDPH�IURP�
IORXU�RU�VXJDU�VDFNV��0RP�DQG�,�ZRUH�
ORQJ�FRWWRQ�VWRFNLQJV�KHOG�XS�ZLWK�D�JDU�
WHU�EHOW��)RU�RXU�IHHW�ZH�JRW�RYHUVKRHV�LI�
WKHUH�ZDV�DQ\�PRQH\�OHIW���:KHQ�ZH�VHQW�
WKH�RUGHU�WR�:DUGV��0RP�ZRXOG�JR�WR�
WKH�PDLOER[�DQG�WKH�FDUULHU�WRRN�FDUH�RI�
WKH�PRQH\�RUGHU�DQG�0RP�ZRXOG�DOVR�
JHW�VWDPSV���7ZR�RU�WKUHH�VFKRRO�GUHVVHV�
ODVWHG�PH�WKURXJK���PRQWKV�RI�VFKRRO�
DQG�WKURXJK�WKH�QH[W�VXPPHU� 

 0RP�PDGH�ZDVK�FORWKV�
IURP�FRWWRQ�VDOW�VDFNV�DQG�FUR�
FKHWHG�SUHWW\�HGJHV�DURXQG�WKH�
FORWKV��,�ZDV�UHDOO\�HPEDUUDVVHG�
ZH�FRXOGQ¶W�DIIRUG�WHUU\�ZDVK�
FORWKV��1RZ�,�WKLQN�LW�D�EULJKW�
LGHD� 
 :KHQ�SHRSOH�JDYH�XV�D�ER[�
RI�ROG�FORWKHV�LW�ZDV�D�EDOO�WR�JR�
WKURXJK�DOO�WKH�JDUPHQWV��,�NQRZ�
QRZ�,�ORRNHG�EHWWHU�WKDQ�PDQ\�
NLGV�GLG�LQ�WKRVH�GD\V� 
 'DG�ZRUH�ELEEHG�RYHUDOOV��
EOXH�FKDPEUD\�VKLUWV��KHDY\�
ZRUN�VKRHV�DQG�LQ�WKH�ZLQWHU�
ORQJ-KDQGOH�XQGHUZHDU��6XP�
PHU�KH�ZRUH�QR�VKRUWV�DQG�QHYHU�
KDG�7-VKLUWV��+H�VOHSW�LQ�KLV�
VKLUW�RQO\��'DG¶V�RYHUDOOV�ZHUH�

WRR�KHDY\�IRU�0RP�WR�ZDVK�E\�KDQG�YHU\�
RIWHQ�EXW�VKH�ZDVKHG�WKH�RWKHU�JDUPHQWV�
RQFH�D�ZHHN� 
 0RP�LQVLVWHG�ZH�EDWKH�RQFH�D�ZHHN��
VR�ZDWHU�ZRXOG�EH�SXW�RQ�WR�KHDW�RQ�WKH�
VWRYH�DQG�WKH�ZDVK�WXE�ERXJKW�LQ�DQG�VDW�
RQ�WKH�NLWFKHQ�IORRU��$V�RQH�EDWKHG�WKH�
RWKHUV�ZHUH�VLWWLQJ�LQ�WKH�PDLQ�URRP��
<RX�EDWKHG�LQ�ZKDW�OLWWOH�OLJKW�WKHUH�ZDV�
IURP�WKH�PDLQ�URRP��:H�RQO\�KDG�RQH�
OLJKW�DQG�QR�GRRU�EHWZHHQ�WKH�URRPV� 

$�FDWDORJ�SDJH�IRU�FKDPEUD\�VKLUWV� 

Our Model T 



�� 

 

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]DWLRQ�)RU�PRUH� 
LQIRUPDWLRQ��SOHDVH�JR�WR� 

FXOWXUDOWUXVW�RUJ� 

 

  
 

 +DQOH\�ZDV�NQRZQ�IRU�KLV�GRZQ-
KRPH�ZLVGRP�DQG�KLV�KRVSLWDOLW\��
$PRQJ�KLV�IULHQGV�KH�FRXQWHG�UDLOURDG�
PDJQDWH�-DPHV�-��+LOO�DQG�KLV�VRQ�/RX�
LV��SRHW�(GZLQ�0DUNKDP��ZULWHU�&�(�6��
:RRG��ODQGVFDSH�SDLQWHU�-��$OGHQ�:HLU��
DQG�UHQRZQHG�$PHULFDQ�SDLQWHU�&KLOGH�
+DVVDP��2Q�KLV�WULSV�HDVW��KH�PHW�
:RRGURZ�:LOVRQ��:LOOLDP�+RZDUG�
7DIW��DQG�-��3LHUSRLQW�0RUJDQ� 
 +DQOH\�UDQ�XQVXFFHVVIXOO\�IRU�JRY�
HUQRU�DQG�IRU�WKH�8�6��6HQDWH�LQ������RQ�
7KHRGRUH�5RRVHYHOW
V�%XOO�0RRVH�WLFN�
HW��%XW�KH�QHYHU�ORVW�VLJKW�RI�KLV�URRWV��
³,�KDG�OHDUQHG�ZH�PXVW�DOO�MXVW�EH�FDWWOH�
WRJHWKHU���KH�ZURWH���DQG�QRW�VRPH�RI�XV�
ORUG�LW�RYHU�WKH�RWKHUV�� 
 +DQOH\�PDUULHG�&ODUD�&DPHURQ��D�
QHLJKERU�IURP�-DFNVRQYLOOH��RQ�-XO\����
������7KH\�RZQHG�DQG�UDQFKHG�WKH�%HOO�
$�LQ�+DUQH\�9DOOH\��ZKHUH�WKH�YLHZ�
H[WHQGHG�ILIW\�PLOHV�LQ�DOO�GLUHFWLRQV�
DFURVV�VDJHODQG��SDVWXUH��ODNHV��DQG�
ULPURFN��,Q������WKH\�DGGHG�WR�WKHLU�
KROGLQJV�DQG�ERXJKW�WKH�������-DFUH�
22�5DQFK�IRU�VL[�GROODUV�DQ�DFUH� 
 +DQOH\�SURWHFWHG�WKH�DEXQGDQW�ZLOG�
OLIH�RQ�KLV�UDQFKHV��UDQJLQJ�IURP�GHHU�
DQG�DQWHORSH�WR�FR\RWHV��HDJOHV��DQG�
PLJUDWLQJ�ZDWHUIRZO��+H�ZDV�DQ�DGYR�
FDWH�IRU�ZLOGOLIH�FRQVHUYDWLRQ��$IWHU�KLV�
GHDWK�LQ�������&ODUD�+DQOH\�VROG��������
DFUHV�RI�WKH�22�5DQFK�WR�WKH�IHGHUDO�
JRYHUQPHQW�IRU�H[SDQVLRQ�RI�WKH�0DO�
KHXU�1DWLRQDO�:LOGOLIH�5HIXJH� 
 ,Q�DGGLWLRQ�WR�UDQFKLQJ��+DQOH\�ZDV�
D�OHDGHU�LQ�WKH�FRQVWUXFWLRQ�RI�WZR�LP�
SRUWDQW�KLJKZD\V—WKH�%HQG�WR�%XUQV�
URDG��5RXWH�����DQG�WKH�7KUHH�)ODJV�

 

:LOOLDP�+DQOH\ 

 :LOOLDP�+DQOH\��ZKR�ZDV�NQRZQ�DV�
WKH�6DJH�RI�+DUQH\�9DOOH\��ZDV�ERUQ�RQ�
)HEUXDU\����������LQ�-DFNVRQYLOOH��2UH�
JRQ��WKHQ�FDOOHG�WKH�5RJXH�5LYHU�FRXQ�
WU\��$W�WKH�DJH�RI�VHYHQWHHQ��KH�OHIW�KLV�
5RJXH�5LYHU�KRPH�ZLWK�KLV�EURWKHU�(G�
DQG�D�VPDOO�KHUG�RI�FDWWOH�DQG�KHDGHG�IRU�
WKH�+DUQH\�9DOOH\�LQ�VRXWKHDVWHUQ�2UH�
JRQ� +H�VHWWOHG�VRXWK�RI�%XUQV�DQG�ZHQW�
RQ�WR�EHFRPH�RQH�RI�WKH�PRVW�LQIOXHQWLDO�
PHQ�LQ�WKH�UHJLRQ��VSXUULQJ�HFRQRPLF�
GHYHORSPHQW�DQG�HVWDEOLVKLQJ�LPSRUWDQW�
WUDQVSRUWDWLRQ�QHWZRUNV� 
 1RW�PXFK�IRU�IRUPDO�VFKRROLQJ��
+DQOH\�TXLW�VFKRRO�ZKHQ�KH�ZDV�DERXW�
WHQ��+H�ODWHU�UHPHPEHUHG�ZKHQ�D�WHDFK�
HU�WROG�WKH�FODVV�WKH�VWRU\�RI�1RDK�DQG�
WKH�DUN��³,�ZDV�MXVW�D�OLWWOH�ER\��EXW�,�
NQHZ�VWRFN��7KDW�EURXJKW�DERXW�P\�ILQDO�
GHFLVLRQ�WKDW�,�ZDV�GRQH��,I�WKDW�ZDV�DOO�
WKH�WHDFKHUV�NQHZ�DERXW�VWRFN��WKHQ�
VFKRRO�ZDVQ¶W�ZRUWK�P\�WLPH�´ 

+LJKZD\��0H[LFR-8�6�-&DQDGD�RU�5RXWH�
������,Q�������*RYHUQRU�-XOLXV�0HLHU�DSSRLQW�
HG�KLP�WR�WKH�2UHJRQ�+LJKZD\�&RPPLVVLRQ��
$V�D�ODQG�GHYHORSHU�DQG�VSHFXODWRU��+DQOH\�
LQLWLDOO\�HQFRXUDJHG�PRUH�VHWWOHPHQW�RI�WKH�
+DUQH\�9DOOH\�EXW�ODWHU�EHOLHYHG�WKDW�WKH�JRY�
HUQPHQW¶V�SROLF\�RI�HQFRXUDJLQJ�VPDOO�KRPH�
VWHDGV�LQ�WKH�DULG�UHJLRQ�ZDV�IROO\� 
 +DQOH\�DOVR�KHOSHG�EULQJ�UDLO�WUDQVSRUWD�
WLRQ�WR�WKH�UHJLRQ��7KURXJK�-DPHV�-��+LOO��
+DQOH\�ZDV�LQVWUXPHQWDO�LQ�EULQJLQJ�DQ�H[�
SHQVLYH�VKRUW�UDLOURDG�RIIVKRRW�IURP�WKH�&R�
OXPELD�DORQJ�WKH�'HVFKXWHV�5LYHU�WR�%HQG�LQ�
FHQWUDO�2UHJRQ� 
 $IWHU�D�ORQJ�LOOQHVV��%LOO�+DQOH\�GLHG�RQ�
6HSWHPEHU�����������LQ�3HQGOHWRQ��D�GD\�DIWHU�
DWWHQGLQJ�+DQOH\�'D\�DW�WKH�3HQGOHWRQ�
5RXQGXS��$W�KLV�IXQHUDO�LQ�%XUQV��2UHJRQ�
-RXUQDO�HGLWRU�%�)��,UYLQH�VDLG��³7RR�EDG�WKH�
ZKROH�ZRUOG�FRXOG�QRW�KDYH�NQRZQ�KLP�´ 
 
(GLWRUV�1RWH���+DQOH\¶V�PHPRLUV�)HHOLQ¶�)L�
QH��%LOO�+DQOH\¶V�%RRN�ZHUH�SXEOLVKHG�ILUVW�LQ�
�����WKDQNV�WR�KLVWRULDQ�DXWKRU�$QQH�6KDQ�
QRQ�0RQURH�ZKR�FRPSLOHG�KLV�ZULWLQJV�LQWR�
DQ�HQJURVVLQJ�UHDG��$IWHU�DQ�LQWHQVH�VHDUFK��,�
ILQDOO\�IRXQG�D�FRS\��,W�ZDV�ZHOO�ZRUWK�WKH�
HIIRUW��,�ZDV�WDNHQ�LQ�LPPHGLDWHO\�E\�KLV�SUR�
JUHVVLYH��KXPDQLWDULDQ�VWDQFH�DQG�KLV�YDVW�
PHPRU\�RI�WKH�HDUO\���WK�&HQWXU\�LQ�2UHJRQ� 
 +H�WHOOV�ILUVW�RI�KLV�LPSUHVVLRQV�RI�WKH�
0RGRF�ZDUV��D�GLIIHUHQW�DSSURDFK�WKDQ�DQ\�
RWKHU�,¶YH�UHDG���7KHQ�KH�PRYHV�RQ�WR�KLV�ODWH�
WHHQV�DQG�HDUO\�WZHQWLHV�ZKHQ�KH�GHYHORSHG�
KLV�VNLOOV�DV�D�FDWWOH�PDQ��UDQJH�ULGHU���+H�
WDNHV�XV�LQWR�WKH�YDVW�SODLQV�DQG�GHVHUW�RI��
(DVWHUQ�2UHJRQ��GHWDLOLQJ�WKH�QDWXUDO�OLIH�DQG�
KDUG�ZRUN�LQYROYHG�LQ�KHUGLQJ�FDWWOH�DQG�WKH�
FUHDWLRQ�RI�URGHR��GHYHORSLQJ�DFWLYLWLHV�IRU�
WKLV�SDUW�RI�WKH�ZRUOG��,W�LV�D�IDVFLQDWLQJ�ERRN� 
 

%\�0DUMRULH�7KHOHQ 
2UHJRQ�+LVWRULFDO�6RFLHW\ 

$�YLQWDJH�SRVWFDUG�RI�5RJXH�5LYHU�5RXQG-8S�&RZER\V� 
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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    �9ROXQWHHU�	�2XWUHDFK�&RRUGLQDWRU 
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��� 

 
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� 

0HHWLQJV�KDYH�PRYHG�EDFN�WR�=RRP�
XQWLO�IXUWKHU�QRWLFH� 
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7DOHQW�+LVWRULFDO�6RFLHW\ 
3�2�%R[���� 
7DOHQW��25������� 
 

 %ංඋൽඌ�ඈඇ�ඍඁൾ�*උൾൾඇඐൺඒ 
 2XU�ORFDO�ELUGHU��DQG�7+6�ERDUG�PHPEHU��(PPDOLVD��
UHSRUWHG�WKUHH�YLVLWV�WR�/\QQ�1HZEU\�WUDQVHFWV�$�DQG�%�DQG�
WZR�YLVLWV�WR�WKH�6XQFUHVW�WUDQVHFWV�WKLV�VXPPHU��(DFK�WUDQ�
VHFW�LV�DERXW�D�PLOH�ORQJ�DQG�VKRXOG�EH�FRPSOHWHG�ZLWKLQ����
PLQXWHV�IRU�HDFK�HDUO\�PRUQLQJ�VXUYH\��(PPDOLVD�JRHV�ZLWK�
D�SDUWQHU�RU�WZR�DQG�LGHQWLILHV�VSHFLHV�DQG�FRXQWV�QXPEHUV�
RI�HDFK�VSHFLHV�DFFXUDWHO\��)ROLDJH�LV�FRPLQJ�EDFN��DQG�WKH�
DUHDV�ORRN�VOLJKWO\�PRUH�KDELWDEOH��2XU�ELUGV�KDYH�OLWWOH�
FKRLFH��WKH\�PXVW�OLYH�LQ�WKH�KDELWDWV�WKH\�DUH�DFFXVWRPHG�
WR��DQG�WKH\�PXVW�GHDO�ZLWK�VPRNH��XQOLNH�XV��ZLWK�QR�ZD\�
WR�NHHS�LQGRRUV�DQG�RXW�RI�WKH�KHDYLO\�VPRNH\�DLU�� 
 1XPEHUV�RI�ELUGV�VLJKWHG�DQG�
QXPEHU�RI�VSHFLHV�LQ�ERWK�DUHDV�
FRPELQHG�SHDNHG�LQ�-XO\�DQG�KDV�
GHFOLQHG�VRPHZKDW�GXH�WR�QHVWLQJ�
KDELWV�DQG�KDELWDWV�RI�YDULRXV�VSH�
FLHV��6RPH�KLJKOLJKWV�IURP�UHFHQW�
VXUYH\�WULSV�LQFOXGHG��SOHQW\�RI�
/HVVHU�DQG�$PHULFDQ�*ROGILQFKHV�
IOLWWLQJ�WKURXJK�WKH�JUDVVHV�DQG�
VKRZLQJ�RII�WKHLU�VWULNLQJ�\HOORZ�
FRORULQJ��D�%HOWHG�.LQJILVKHU�RQ�
WKH�FUHHN�IROORZLQJ�WKH�VXUYH\�
JURXS�XS�WKH�FUHHN�PDNLQJ�LWV�
ZRQGHUIXO�VRXQG��QHDUO\�����5HG-
ZLQJHG�%ODFNELUGV��DQ�2VSUH\��
/D]XOL�%XQWLQJ��*UHHQ�+HURQV�DQG�
*UHDW�%OXH�+HURQV��0DQ\�ZDWHUIRZO�

KDYH�WUDYHOHG�WR�KDYH�WKHLU�\RXQJ��EXW�VRPH�VSHFLHV�UHPDLQ��
WKH�&DQDGD�*RRVH��:RRG�'XFNV�DQG�0DOODUGV� $�7UHH�6ZDO�
ORZ�ZDV�VSRWWHG�FRXSOH�RI�WLPHV��RQFH�DW�/\QQ�1HZEU\�DQG�
RQFH�DW�6XQFUHVW��7KHUH�LV�KRSH�WKDW�PDQ\�PRUH�ZLOO�IROORZ�
DV�FDYLWLHV�IRU�WKHP�WR�QHVW�LQ�LQFUHDVH��$�5HG-7DLOHG�+DZN�
ZDV�VSRWWHG�DW�6XQFUHVW�DORQJ�ZLWK�LWV�QHVW�DQG�WZR�MXYHQLOHV��
(PPDOLVD�ZDV�JODG�WR�VHH�WKDW�WKH\�ZHUH�VXFFHVVIXOO\�UDLVLQJ�
WKHLU�\RXQJ�� 
 7KH�%HDU�&UHHN�&RPPXQLW\�%LUG�6XUYH\�LV�D�FROODERUD�
WLRQ�EHWZHHQ�WKH�5RJXH�9DOOH\�$XGXERQ�6RFLHW\��.ODPDWK�
%LUG�2EVHUYDWRU\��5RJXH�5LYHU�:DWHUVKHG�&RXQFLO��DQG�WKH�

6RXWKHUQ�2UHJRQ�/DQG�&RQVHUY�
DQF\��7KH�VXUYH\�LV�GHSHQGLQJ�
KHDYLO\�RQ�ORFDO�ELUGHUV�IRU�WKHLU�
REVHUYDWLRQV�DQG�ZDQWV�WR�JHQHU�
DWH�GDWD�WR�WUDFN�WKH�FKDQJHV�LQ�
ELUG�SRSXODWLRQV�DORQJ�%HDU�&UHHN�
RYHU�WLPH�DV�WKH�ULSDULDQ�KDELWDW�
UHFRYHUV�IURP�WKH������ILUHV��7KH�
VXUYH\V�DUH�WDNLQJ�SODFH�LQ�VHYHUH�
O\�EXUQHG��PRGHUDWHO\�EXUQHG��DQG�
XQEXUQHG�DUHDV��VR�WKDW�FKDQJHV�LQ�
WKH�EXUQHG�DUHDV�FDQ�EH�FRPSDUHG�
ZLWK�XQEXUQHG�DUHDV��7KH�ELUGHUV�
UHFRUG�WKLV�DOO�RQ�(ELUG��D�SURGXFW�
RI�&RUQHOO�8QLYHUVLW\��XVHG�E\�
ELUGHUV�WR�NHHS�WUDFN�RI�ELUGV� 

��VLJKWHG�� /D]XOL�%XQWLQJ�DW�VXQULVH�$XJ������DW�WKH� 
/\QQ�1HZEU\�3DUN�WUDQVHFW�� 


