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5R\�/DNH 

5HPHPEHULQJ�'DG 
E\�(WKHO�3UHHFH� 

 

�����/LQQLH�DQG�3HUF\�/DNH�ZHUH�WKH�SURXG�
SDUHQWV�RI�ILYH�FKLOGUHQ��7KHLU�HOGHVW�FKLOG�
ZDV�:LOIUHG�/HUR\��ERUQ�2FWREHU���������DW�
WKH�ORFDO�KRVSLWDO�LQ�:LOPHU��%�&��7KH�
IDPLO\�OLYHG�LQ�VHYHUDO�ORFDWLRQV�LQ�WKH�
:LQGHUPHUH�9DOOH\��SULPDULO\�LQ�$WKDOPHU��
7KH\��DOVR�VSHQW�VHYHQ�\HDUV�LQ�1RUWKHUQ�
&DOLIRUQLD��5R\���DV�KH�ZDV�NQRZQ��
FRPSOHWHG�KLV�VFKRROLQJ�WR�JUDGH����
7KURXJKRXW�KLV�OLIH��KH�DOZD\V�WRRN�SULGH�LQ�
EHDXWLIXO�IORZLQJ�KDQGZULWLQJ��DQG�WUHDVXUHG�
KLV�DUW�SRUWIROLR�FRQWDLQLQJ�PDQ\�GUDZLQJ�
DQG�ZDWHUFRORU�SDLQWLQJV��+LV�FKLOGKRRG�
SXUVXLWV�ZHUH�WKRVH�RI�WKH�WLPHV��QDPHO\�
KRUVHV��JXQV�DQG�VSRUWV��/DWHU�DV�D�\RXQJ�
PDQ�RI�VHYHQWHHQ��KH�ZDV�HPSOR\HG�DW�
)DLUPRQW�+RW�6SULQJV�ZKHQ�WKH�ILUVW�WRXULVW�
UHVRUW�ZDV�FRQVWUXFWHG�WKHUH�� 
�����7KHUHDIWHU�KH�ZRUNHG�ZKHUHYHU�WKHUH�ZDV�
HPSOR\PHQW�WR�EH�IRXQG��DQG�LQ�WKH�ODWH�
����¶V�KH�KDG�PLJUDWHG�WR�WKH�:HVW�
.RRWHQD\�DUHD��ZRUNLQJ�DW�WKH�7UDLO�6PHOWHU��
+HUH�KH�SOD\HG�KRFNH\�ZLWK�WKH�7UDLO�6PRNH�
(DWHUV�IRU�D�VHDVRQ�RU�WZR��+H�PHW�DQG�
PDUULHG�1HOOLH�0F/HRG�LQ�-DQXDU\�������
7KHLU�ILUVW�GDXJKWHU��&DWKHULQH��ZDV�ERUQ�LQ�
5RVVODQG�WKH�IROORZLQJ�6HSWHPEHU��$QRWKHU�
GDXJKWHU��(WKHO��FDPH�DORQJ�LQ�-DQXDU\�������

7KH�IDPLO\�PRYHG�WR�.LPEHUO\�IRU�D�VKRUW� 
SHULRG�RI�WLPH��DQG�ILQDOO\�EDFN�WR�WKH�
:LQGHUPHUH�9DOOH\�LQ�������7KH\�OLYHG�IRU�
D�WLPH�LQ�D�VPDOO�UHQWHG�KRXVH�DQG�WKHQ�LQ�D�
IURQW�DSDUWPHQW�RI�WKH�ROG�:LQGHUPHUH�
'LVWULFW�+RVSLWDO�EHIRUH�5R\�EXLOW�D�OLWWOH�
KRXVH�IRU�WKH�IDPLO\�DFURVV�IURP�WKH�
HOHPHQWDU\�VFKRRO��,Q�������D�KRXVH�ZDV�
FRQVWUXFWHG�RQ���WK�$YHQXH��7KLV�ZDV�WKH�
ODVW�UHVLGHQFH�WKDW�WKH�IDPLO\�HQMR\HG�LQ�
,QYHUPHUH�� 
�����7KHVH�ZHUH�EXV\�\HDUV�IRU�5R\�DQG�1HOOLH�
DQG�WKH�JLUOV��(PSOR\PHQW�ZDV�KDUG�WR�ILQG�
DQG�5R\�ZDV�DZD\�ZLWK�KLV�ZHOGLQJ�PDFKLQH�
WR�DQ\�ORJJLQJ�FDPS�WKDW�UHTXLUHG�KLV�
VHUYLFH��+H�WKHQ�HVWDEOLVKHG�KLV�RZQ�
FRPSDQ\��RSHQLQJ�/DNH�$XWR�6HUYLFH��
,QYHUPHUH�LQ�������1HOOLH�NHSW�WKH�ERRNV��
EHFRPLQJ�D�YHU\�FRPSHWHQW�DFFRXQWDQW��7KH�
FRPSDQ\�JUHZ�DQG�H[SDQGHG�ZLWK�VHYHUDO�
DGGLWLRQV�WR�WKH�RQFH�YHU\�PRGHVW�JDUDJH�RQ�
WKH�PDLQ�VWUHHW�RI�,QYHUPHUH��%HLQJ�LQ�D�VHOI�
HPSOR\HG�EXVLQHVV�PHDQW�PDQ\�ORQJ�KRXUV�
DQG�ZHHNV��DOZD\V�RQ�FDOO�WR�WKH�FXVWRPHUV��
$W�KRPH�WKHUH�ZHUH�JDUGHQV�WR�NHHS��ZRRG�
WR�FXW��ILVK�WR�EH�FDXJKW��DQG�YHQLVRQ�WR�EH�
KXQWHG��0D\���WK�ZHHNHQG�ZDV�DOZD\V�
UHVHUYHG�IRU�SODQWLQJ�WKH�YHJHWDEOH�JDUGHQ��
$W�WKH�DQQXDO�)DOO�)DLU�KHOG�HYHU\�
6HSWHPEHU��5R\�ZRXOG�RIWHQ�WDNH�WRS�SUL]H�
IRU�WKH�µEHVW�LQ�VKRZ¶�IRU�IORZHUV��+H�JUHZ�
EHDXWLIXO�JODGLRODV�DQG�GDKOLDV�� 
�����8QGRXEWHGO\��5R\�ZDV�D�OHDGLQJ�FLWL]HQ�
RI�WKH�FRPPXQLW\��+H�ZDV�DQ�DFWLYH�DQG�
SDUWLFLSDWLQJ�PHPEHU�RI�WKH�/LRQV�&OXE��WKH�
5RG�DQG�*XQ�&OXE��WKH�/LEHUDO�3DUW\�RI�
&DQDGD��DQG�WKH�ORFDO�&KDPEHU�RI�
&RPPHUFH��+H�DOVR�HQMR\HG�WKH�FXUOLQJ�
ERQVSLHOV�HYHU\�ZLQWHU��1HOOLH�ZDV�HTXDOO\�DV�
EXV\�ZLWK�DFWLYLWLHV�DV�&RPPLVVLRQHU�WR�WKH�
*LUO�*XLGH�PRYHPHQW��DQG�WKH�JLUOV�ZHUH�
EXV\�ZLWK�VFKRRO�DQG�VSRUWLQJ�DFWLYLWLHV��� 
����� 

 

3DJH�� 



�����5R\�VHUYHG�WHUPV�DV�WKH�3UHVLGHQW�RI�WKH�
:LQGHUPHUH�'LVWULFW�%RDUG�RI�7UDGH��+H�ZDV�
RQ�WKH�+RVSLWDO�%RDUG�DQG�ZDV�RQH�RI�WKH�
OHDGLQJ�ILJXUHV�LQ�WKH�IRUPDWLRQ�DQG�
RSHUDWLRQ�RI�WKH�:LQGHUPHUH�'LVWULFW�6RFLDO�
6HUYLFHV�6RFLHW\��+H�DLGHG�LQ�WKH�IRUPDWLRQ�
RI�3\QHORJV��WKH�IRUPHU�%UXFH�0HPRULDO�
+RVSLWDO���LQ�EHFRPLQJ�DQ�ROG�SHRSOH¶V�KRPH�
DQG�ODWHU�D�KRPH�IRU�WKH�KDQGLFDSSHG��,Q�WKH�
PXQLFLSDOLW\�RI�,QYHUPHUH��5R\�ZDV�LQLWLDOO\�
D�&RPPLVVLRQHU��WKHQ�DQ�$OGHUPDQ��+H�
VHUYHG�DV�0D\RU�IRU�WKUHH�WHUPV�DQG�ZDV�
LQVWUXPHQWDO�LQ�KDYLQJ�WKH�YLOODJH�ZDWHU�
V\VWHP�LQVWDOOHG��DQG�ODWHU�D�VHZHU�V\VWHP��,Q�
KLV�SXEOLF�RIILFH��5R\�ZDV�NQRZQ�IRU�KLV�
DGKHUHQFH�WR�IDFWV�DQG�KLV�GHWDLOHG�UHVHDUFK��
%XW�DERYH�DOO�KH�ZDV�NQRZQ�DQG�UHVSHFWHG�
IRU�KLV�KRQHVW\�DQG�LQWHJULW\�DQG�WKH�IDFW�WKDW�
WKH�ZHOIDUH�RI�WKH�RUJDQL]DWLRQ�KH�ZDV�
VHUYLQJ�ZDV�DOZD\V�XSSHUPRVW�LQ�KLV�PLQG��
,Q�KLV�ODVW�WHUP�DV�0D\RU��KH�ZDV�SURXG�WR�
KDYH�IDFLOLWDWHG�WKH�RSHQLQJ�RI�WKH�,QYHUPHUH�
&RXUWKRXVH�� 
�����$IWHU�KLV�GDXJKWHUV�PDUULHG��&DWKHULQH�WR�
$UWKXU�&ODXVHQ��������DQG�(WKHO�WR�
5D\PRQG�3UHHFH��������KH�DQG�1HOOLH�
HQMR\HG�KDYLQJ�WKHLU�JUDQGFKLOGUHQ�DW�KRPH�
RU�YLVLWLQJ�WKHP�LQ�(GPRQWRQ�RU�9LFWRULD��
7KHUH�ZHUH�IRXU�JUDQGFKLOGUHQ��.LUVWHQ�
��������0LFKDHO��������.HQQHWK��������DQG�
6WHYHQ���������5R\�VROG�KLV�EXVLQHVV�LQ������
DQG�HQMR\HG�VHPL-UHWLUHPHQW��8QIRUWXQDWHO\��
1HOOLH��ZKR�KDG�EHHQ�FKURQLFDOO\�LOO�IRU�
PDQ\�\HDUV��SDVVHG�DZD\�LQ�������5R\�PHW�
DQG�PDUULHG�$QQH�:RRG�WKH�QH[W�\HDU��7KLV�
PDUULDJH�HQGHG�LQ�GLYRUFH�VHYHQ�\HDUV�ODWHU��
,Q�WKH�IROORZLQJ�\HDUV��5R\�KLPVHOI�EHFDPH�
LOO�EXW�KH�FRQWLQXHG�RQ�ZLWK�KLV�FLYLF�
HQGHDYRUV�DQG�HQMR\LQJ�KLV�JDUGHQ��+H�ODWHU�
PHW�%XQW\��D�IULHQG�RI�HDUOLHU�\HDUV��7KH\�
PDUULHG�LQ������DQG�FRQWLQXHG�WR�OLYH�LQ�
,QYHUPHUH��7KHLU�KRPH�ZDV�KDSS\�DQG�WKH\�
HQMR\HG�WULSV�WR�WKH�FRDVW�DQG�WR�WKH�SUDLULHV�
DV�ZHOO�DV�D�FUXLVH�WR�$ODVND��6KH�ZDV�DW�KLV�
VLGH�GXULQJ�WKH�HVFDODWLQJ�LOOQHVV�DQG�ZLWK�
KLP�ZKHQ�KH�SDVVHG�DZD\�LQ�)HEUXDU\������� 
�����5R\�ZDV�D�IULHQG�WR�PDQ\�DQG�DQ�
LQVSLUDWLRQ�WR�PRVW��+H�ZDV�ZHOO�UHFRJQL]HG�
IRU�KLV�SXEOLF�VSHDNLQJ�DELOLWLHV�DQG�ZDV�
IUHTXHQWO\�DVNHG�WR�JLYH�D�WRDVW�WR�D�EULGH��RU�
VD\�D�SUD\HU�DW�RIILFLDO�JDWKHULQJV��+H�

ZDV�QRW�D�SDUWLFXODUO\�UHOLJLRXV�PDQ��EXW�KH��
IRXQG�JUHDW�VSLULWXDO�PHDQLQJ�LQ�WKH�PDQ\�
EHDXWLIXO�WKLQJV�IRXQG�LQ�QDWXUH��7KH�
IROORZLQJ�ZDV�DPRQJVW�VRPH�SHUVRQDO�
SDSHUV�DQG�DOWKRXJK�WKH�ZRUGV�DUH�QRW�OLNHO\�
KLV�RZQ��WKH�KDQGZULWLQJ�FHUWDLQO\�LV���,�
ZRXOG�OLNH�WR�LQFOXGH�LW�KHUH��DV�LW�DSWO\�VXPV�
WKH�SKLORVRSK\�E\�ZKLFK�KH�OLYHG�� 
 

*UDQW�XV��ZH�SUD\�� 
&RXUDJH�ZKHQ�ZH�VHHP�WR�IDLO� 

&DOP�DQG�SRLVH�ZKHQ�VWRUPV�DVVDLO�XV� 
&RPPRQ�VHQVH�ZKHQ�ZH�IHHO�SHUSOH[HG� 
6HQVH�RI�KXPRU�ZKHQ�ZH�IHHO�YH[HG� 
+RSH�ZKHQ�ZH�DUH�GLVDSSRLQWHG� 

:LGHU�YLVLRQ�IRU�WKH�IXWXUH 
$QG 

:LVGRP�WR�EHJLQ�DJDLQ�ZKHQ�RXU�HIIRUWV�
VHHP�LQ�YDLQ�� 

$PHQ� 
� 

3XEOLVKHG�LQ�WKH�0HPRU\�RI�(WKHO�3UHHFH� 
 





































 
&�'��(OOLV�'LDU\ 
1RYHPEHU�������� 

 

³:H�GURYH�GRZQ�WR�,QYHUPHUH�DQG�
$WKDOPHU��KDG�OXQFK�DW�-�6��&KLYHUV�DQG�
UHWXUQHG�KRPH�IRU�VXSSHU��7RRN�GRZQ�VRPH�
FORWKHV�WR�WKH�:DONHUV�DQG�VRPH�VKLUWV�WR�
&KDV��+RZHOO�DQG����GR]HQ�HJJV�WR�3LWWV�DQG�
+DQNH\��*RW�FUHGLW�DW�����SHU�GR]HQ��������
IRU����OEV��RI�VXJDU�DW�/DNHV�DQG�������IRU���
OEV��RI�EXWWHU�� 
7KH�3URYLQFLDO�*RYHUQPHQW�KRUVHV�FDPH�XS�
WR�EH�ZLQWHUHG�RQ�RXU�SODFH��%LOOLH�JRHV�
GRZQ�WR�-RKQ¶V�WR�VHH�DERXW�WKH�PDLO��-DFN�
FXWV�VRPH�EUXVK�DQG�IL[HV�WKH�PHDW��,�WRRN�
GRZQ�DQG�ORDQHG�WR�(UQHVW�)LVKHU�RQH���OHJ�
GLQLQJ�WDEOH��VRPH�VDXFHUV�DQG�SODWHV�DQG�
RQH�ZULQJHU�ZDVKHU��2Q�WKH���WK�RI�
6HSWHPEHU�ZH�WRRN�)LVKHUV�GRZQ�RQH�GUHVVHU�
ZLWK�PLUURU�� 
7KH�ZLQWHU�RI�����-���ZDV�VR�VHYHUH�WKDW�RQ�
$SULO����RI�WKDW�\HDU�+XJK�*RUGRQ�ZLWK�D�
IRXU�KRUVH�WHDP���KDXOHG�DFURVV�WKH�LFH�RI�
/DNH�:LQGHUPHUH�IURP�(G�-RKQVWRQ¶V�
5DQFK��SUHVHQW�VLWH�RI�,QYHUPHUH��WR�
:LQGHUPHUH��������SRXQGV�RI�SRWDWRHV�LQ�
RQH�ORDG�� 

3DJH�� 



%UDG\�&UHHN�5DQFK 
�����-DPHV�%UDG\�ZDV�ERUQ�LQ�'XUKDP��
(DVWHUQ�7RZQVKLSV��4XHEHF�LQ������� 
�����³,�FDPH�LQ�KHUH�LQ������IURP�:LQQLSHJ�WR�
&DOJDU\�E\�WKH�UHJXODU�&�3�5��WUDLQ��WKHQ�E\�
ZRUN�WUDLQ�WR�/DJJDQ�DQG�IURP�WKHUH�ZH�
SDFNHG�LQ�E\�KRUVHV�RYHU�ZKDW�ZDV�FDOOHG�WKH�
³WROH�URDG�´�,�KDG�IROORZHG�WKH�SURIHVVLRQ�RI�
PLQLQJ�LQ�&DOLIRUQLD��*XDWHPDOD�DQG�RWKHU�
SDUWV�DQG�ZH�ZHUH�DWWUDFWHG�WR�WKLV�
QHLJKERUKRRG�E\�UXPRUV�RI�JUHDW�JROG�
GLJJLQJV��,�ZDV�DOWRJHWKHU�LQWHUHVWHG�LQ�
PLQLQJ�SURVSHFWV�� 
�����,Q������,�WRRN�XS�D�SLHFH�RI�ODQG�ZKLFK�
ZDV�DIWHUZDUGV�FURZQ�JUDQWHG�DV�ORW�����DQG�
WKH�FUHHN�UXQQLQJ�WKURXJK�LW�ZDV�ODWHU�JLYHQ�
P\�QDPH�� 
�����7KH�+RQRXUDEOH�)UHG�:��$\OPHU��&DSW��
)�3��$UPVWURQJ��DQG�%HOOKRXVH��ZHUH�WKH�
RQO\�ZKLWH�SHRSOH�OLYLQJ�ZLWKLQ�ZKDW�PLJKW�
EH�FDOOHG�QRZ�7KH�:LQGHUPHUH�0LQLQJ�
'LYLVLRQ�� 
�����,�WRRN�SDUW�LQ�WKH�)HQLDQ�5DLG�RI������
QHDU�0RQWUHDO�´ 

�����,Q������-DPHV�&��%UDG\�KRPHVWHDGHG�/RW�
���������*URXS��.RRWHQD\��7KH�ZDWHU�ULJKWV�
ZHUH�JUDQWHG�WR�-�&��%UDG\�IURP�%UDG\�
&UHHN�LQ������� 
�����7KH�5DQFK�LV�VLWXDWHG�VHYHQ�PLOHV�VRXWK�
RI�,QYHUPHUH��:HVW�6LGH�5RDG��ZHVW�RI�/DNH�
:LQGHUPHUH��/RW����LV�GHVFULEHG�DV����DFUHV�
RQ�WKH�QRUWK�VLGH�RI�%UDG\�&UHHN������DFUHV�
RQ�VRXWK�VLGH��IURP�ODNH�VKRUH�����PLOH�ZHVW��
LQFOXGLQJ�/DUFK�3RLQW��0U��%UDG\�KDG�WKUHH�
PLQLQJ�FODLPV�RQ�)LQGOD\�FUHHN�DV�ZHOO���� 
�����,Q������0U��DQG�0UV��-RVHSK�/DNH�
KRPHVWHDGHG�WKH�%UDG\�&UHHN�UDQFK��/RW����
DQG�SXUFKDVHG�/RW�������DGMRLQLQJ�WKH�VRXWK�
VLGH�� 
�����-RVHSK�/DNH�ZDV�ERUQ�LQ������LQ�
+HUHIRUG��(QJODQG��DQG�FDPH�WR�0DQLWRED�LQ�
������,Q������KH�PDUULHG�0DUJDUHW�
6XWKHUODQG�.LOGRQDQ��D�GHVFHQGDQW�RI�WKH�
KLJKODQG�VHWWOHUV�EURXJKW�WR�0DQLWRED�E\�
(DUO�RI�6HONLUN��7KHLU�ZHGGLQJ�WULS�IURP�)RUW�
*DUU\�WR�(GPRQWRQ�ZDV�E\�5HG�5LYHU�FDUWV��
GUDZQ�E\�R[HQ��7KH\�DUULYHG�LQ�:LQGHUPHUH�
LQ�������,Q������-RH�/DNH�RSHQHG�D�VWRUH�LQ�
:LQGHUPHUH�DQG�VKRUWO\�DIWHUZDUGV�WKH�ILUVW�
VWRUH�LQ�$WKDOPHU�� 

�����,Q������WKH�%UDG\�&UHHN�5DQFK�EXLOGLQJV�
ZHUH�ORFDWHG�RQ�/DUFK�3RLQW��EXW�-RVHSK�
/DNH�ODWHU�PRYHG�WR�WKH�QRUWK�VLGH�RI�WKH�
FUHHN��7KHLU�VRQ��:LOOLDP�3HUFLYDO�/DNH��ZDV�
ERUQ�WKDW�\HDU�� 
�����0UV��0DUJDUHW�/DNH�FODLPHG�WKH�ZDWHU�
ULJKWV�JUDQWHG�WR�-DPHV�%UDG\�LQ������� 
�����,Q�������VRQ�:LOOLDP�3HUFLYDO�/DNH�
�3HUF\��PDUULHG�/LQQLH�1HZHOO��IURP�
:LVFRQVLQ��ZKR�KDG�FRPH�WR�YLVLW�KHU�VLVWHU��
0UV��*UDFH�'XQFDQ��LQ�$WKDOPHU�� 
�����7KH�3HUF\�/DNHV�KDG�ILYH�FKLOGUHQ��5R\��
(OOHQ��*RUGRQ��0\UWOH�DQG�&DOYLQ��7KH�
%UDG\�&UHHN�5DQFK�EHFDPH�WKH�/DNH�IDPLO\�
KRPH�XQWLO�LW�ZDV�VROG�DIWHU��::���� 
�����,Q������0U��DQG�0UV��-RVHSK�/DNH�OLYHG�
LQ�$WKDOPHU�WR�ORRN�DIWHU�WKH�/DNH�VWRUH��
XQWLO�������ZKHQ�WKH\�UHWLUHG�WR�WKH�5DQFK��
7KH�3HUF\�/DNHV�PRYHG�LQWR�$WKDOPHU��7KH�
VWRUH�FORVHG�LQ������DQG�WKH�3HUF\�/DNHV�
ZHQW�EDFN�WR�WKH�UDQFK�� 
�����,Q������/RW������ZDV�VROG�WR� 
:�:��7D\QWRQ�E\�0U��-RH�/DNH��6RXWK�VLGH�
RI�WKH�FUHHN�ZDV�VROG�WR�0DXULFH�5XDXOW�LQ�
������ 
�����$IWHU�::����WKH�QRUWK�VLGH�RI�%UDG\�
&UHHN�ZDV�VROG�WR�*OHQQ�'HQQLQJ�IRU�KREE\�
IDUPLQJ�RI�KRUVHV�DQG�UHVLGHQWLDO�XVH��,W�ZDV�
WKHQ�VROG�WR�/OR\G�$QGHUVRQ�DQG�XVHG�IRU�WKH�
VDPH�SXUSRVH��&DUO�-RQHV�WKHQ�ERXJKW�WKH�
UDQFK�DQG�WXUQHG�LW�LQWR�D�&KDURODLV�&DWWOH�
UDQFK�DQG�KD\�ILHOGV��+H�DOVR�EXLOW�D�QHZ�
KRPH�RYHUORRNLQJ�WKH�ROG�UDQFK�EXLOGLQJ��,W�
ZDV�ODWHU�VROG�WR�'U��'UDSHU��D�&DOJDU\�
GHQWLVW��7KH�SUHVHQW�RZQHUV�RI�WKH�QRUWK�VLGH�
RI�WKH�%UDG\�&UHHN�5DQFK�DUH�WKH�'DYLGVRQ�
EURWKHUV��-RKQ��0DUVKDO�DQG�0XUUD\��� 
�����7HOHJUDP�VHQW�WR�WKH�:LQQLSHJ�)UHH�3UHVV��
$XJXVW���������UHDG� 
������³�:KLOH�HQJDJHG�LQ�VXUYH\�ZRUN�-DPHV�
%UDG\�RI�*ROGHQ�GURSSHG�GHDG�WKLV�
DIWHUQRRQ�LQ�ILHOG��%UDG\�IROORZHG�SURIHVVLRQ�
RI�PLQLQJ�HQJLQHHU�LQ�&DOLIRUQLD�DQG�
*XDWHPDOD��+H�LV�VXUYLYHG�E\�ZLGRZ��VRQ�
&DPSEHOO�%UDG\�DQG�GDXJKWHUV��0UV��6KDZ�
RI�*ROGHQ�DQG�WKH�ZLIH�RI�'U��2ZHQ�
0HUHGLWK�-RQHV�RI�9LFWRULD��%�&�´�� 
 

�%�*��+DPLOWRQ�)LOHV����� 
� 

3DJH�� 



0RQWKV�RI�WKH�\HDU� 
.RRWHQD\�'LDOHFW 

�)URP�WKH�'LDU\�RI�&�'�(OOLV-����� 
 
-DQXDU\�-��1$.-7$-$-622. 
 

)HEUXDU\-�1,3-.2–�7KH�PRQWK�ZKHQ�WKH�EHDU�
KDYH�WKHLU�\RXQJ�� 
 

0DUFK�-�/(-.22.��-�6SULQJ� 
 

$SULO-�.$.-.220-(�-�:KHQ�WKH�HDUWK�VSOLWV� 
 

0D\-�2-/2-0(�-��:KHQ�ZDWHU�ULVHV� 
 

-XQH-�.22-.22-.223-.2-���6WUDZEHUULHV�
ULSH� 
 

-XO\-�.22-.22-6.22-02-��6DVNDWRRQV�ULSH� 
 

$XJXVW-�+22.-/$<-.2:-,7-��:KHQ�WKH�
EHUULHV�ULSHQ�GXULQJ�QLJKW�WLPH�� 
 

6HSWHPEHU-�.22.-0$-.$-.22–�:KHQ�WKH�
FKRNHFKHUULHV�DUH�ULSH� 
 

2FWREHU-�.2-3(.-3,&.–�:KHQ�WKH�OHDYHV�IDOO�� 
 

1RYHPEHU-��.-7$-/2-.-&+223-.$–�:KHQ�WKH�
ZKLWH�WDLO��UXQ�� 
 

'HFHPEHU-�0,66-7$-022–�7KH�ELJ�PRQWK�� 
 

:LQGHUPHUH-��<$-.2-1$-.$–�7KH�SODFH�ZKHUH�
D�EDE\�ZDV�ERUQ�� 
 
/HWWHU�IURP�5�/�7��*DOEUDLWK�WR�%�*��+DPLOWRQ� 

1RYHPEHU��������� 
 

�����³�7KH�GLYLVLRQ�RI�WKH�.RRWHQD\�,QGLDQV�PXVW�
KDYH�WDNHQ�SODFH�D�QXPEHU�RI�\HDUV�EHIRUH������DV�
WKH\�ZHUH�GLYLGHG�LQWR�VPDOO�EDQGV�DQG�HDFK�KDG�LW¶V�
FKLHI��0LFKHO�KDG�EHHQ�FKLHI�RI�DOO�XQWLO�WKH\�
GLYLGHG��+H�VHWWOHG�ZLWK�WKH�6W��0DU\¶V�%DQG�QHDU�
WKH�6W��(XJHQH�0LVVLRQ�� 
)ODWKHDG�.RRWHQD\V��%DSWLVWH�VXFFHHGHG�E\�(QHDV�
WKHQ�*XVWDWD� 
7REDFFR�3ODLQV��'DYLG�-RVHSK�VXFFHHGHG�E\�
(GZDUG�WKHQ�3DXO� 
6W��0DU\¶V��0LFKHO��VXFFHHGHG�E\�-RVHSK��,VDGRU��DW�
SUHVHQW�)UDQFRLV� 
/RZHU�.RRWHQD\��(XVWDFH��VXFFHHGHG�E\�6DQ�
3LHUUH��DW�SUHVHQW�$UEHO�� 
&ROXPELD�/DNH��0RLVH��0RVHV��VXFFHHGHG�E\�
$UEHO�� 
$UURZ�/DNH��-RVHSK��VXFFHHGHG�E\�%DSWLVWH�WKHQ�
/RXLV�-RVHSK�� 
 

7KH�6WRUDJH�,PSOHPHQW�6KHG 
 

�����,Q�������WKHUH�EHFDPH�D�QHHG�IRU�VWRUDJH�LQ�DQ�
RXW-EXLOGLQJ�WR�HQDEOH�XV�WR�PDNH�EHWWHU�XVH�RI�WKH�
EDVHPHQW�RI�WKH�6WDWLRQ�ZKLFK�KDG�EHFRPH�PDLQO\�
VWRUDJH��7KH�VKHG�EHFDPH�WKH�ILUVW�EXLOGLQJ�WR�EH�
EXLOW�RQ�VLWH� 
�����:LWK�D�WKUHH-VLGHG�IRXQGDWLRQ��WKH�PDLQ�IORRU�
ZDV�EXLOW�ZLWK�DVVLVWDQFH�IURP�WKH�9LOODJH�FRXQFLO�
DQG�&KDUOHV�2VWHUORK�WR�EHFRPH�DQ�XQLQVXODWHG�
VWRUDJH�DUHD�IRU�DOO�WKH�EXLOGLQJ�HTXLSPHQW�DV�ZHOO�
DV�D�ZRUNVKRS��%HFDXVH�RI��WRR�FROG�LQ�WKH�ZLQWHU�
DQG�WRR�KRW�LQ�WKH�VXPPHU���WKH�ZRUNVKRS�QHYHU�
PDWHULDOL]HG���%XW�LW�GLG�EHFRPH�DQ�H[FHOOHQW�VWRUDJH�
DUHD��� 
�����8QGHUQHDWK�EHFDPH�D�GLVSOD\�DUHD�IRU�RXWGRRU�
HTXLSPHQW�ZLWK�WKH�IURQW�VFUHHQHG�LQ�IRU�YLHZLQJ�
DQG�SURWHFWLRQ�WR�WKH�HTXLSPHQW��7KLV�DUHD�VRRQ�
EHFDPH�LPSRVVLEOH�WR�NHHS�GXVWHG�DV�D�URDG�EHVLGH�
WKH�0XVHXP�EHFDPH�EXVLHU�� 
�����,Q�������D�FHPHQW�IORRU�ZDV�SRXUHG�DQG�GRRUV�
ZHUH�LQVWDOOHG��/LJKWV�ZHUH�DOVR�LQVWDOOHG�DQG�WKH�
LQWHULRU�ZDV�SDLQWHG��7KLV�FUHDWHG�D�ZRQGHUIXO�
GLVSOD\�IRU�DOO�NLQGV�RI�LPSOHPHQWV��VXFK�DV�IDUPLQJ���
EXLOGLQJ��JDUGHQLQJ�DQG�ORJJLQJ��7KHUHIRUH��LW�
EHFDPH�NQRZQ�DV�WKH�,PSOHPHQW�6KHG�� 










































 

+DSS\�1HZ�<HDU�0HPEHUV 
)URP�\RXU�:�'�+�6��([HFXWLYH�� 

 

7KH�SDQGHPLF�FRQWLQXHV�WR�FRQWURO�WKH�QXPEHU�RI�
SHRSOH�LQ�D�JDWKHULQJ���VR�IXWXUH�PHHWLQJV�DQG�
YLHZLQJ�RI�2OG�0RYLHV�ZLOO�FRQWLQXH�WR�EH�RQ�KROG�� 
+RSHIXOO\��E\�WKH�0D\�1HZVOHWWHU��WKH�PHVVDJH�
IURP�\RXU�H[HFXWLYH�ZLOO�EH�PRUH�SRVLWLYH�� 
<RXU�H[HFXWLYH�KDV�EHHQ�EXV\�EHKLQG�WKH�VFHQHV�
FRQWLQXLQJ�ZLWK�SURMHFWV�LQ�YHU\�VPDOO�JURXSV�DQG�
VRPHWLPHV�RQ�WKHLU�RZQ�� 
:H�WKDQN�6DQG\�0F.D\�IRU�FRQWLQXLQJ�ZLWK�WKH�
1HZVOHWWHU��6DQGL�-RQHV�IRU�FRQWLQXLQJ�ZLWK�WKH�
LQYHQWRU\�DQG�6XH�0DFGRQDOG�IRU�FRQWLQXLQJ�ZLWK�
WKH�VXPPHU�SURMHFW�ZKLFK�LV�+LVWRULF�%XLOGLQJV��
+RSHIXOO\�ZRUN�EHHV�ZLOO�EH�UHLQVWDWHG�LQ�)HEUXDU\� 
&XUDWRU��-�'��-HIIHU\�LV�RQ�WKH�MRE�RQ�7XHVGD\V�IURP�
��DP�WR��SP��� 
$UQRU�/DUVRQ�LV�EXV\�WKLQNLQJ�RI�2OG�0RYLHV�WKDW�KH�
ZLOO�EH�DEOH�WR�VKRZ�ZKHQ�ZH�FDQ�RSHQ�XS� 
� 
7KDQN\RX�WR�DOO�WKRVH�ZKR�KDYH�UHQHZHG�WKHLU�
PHPEHUVKLS� 

 
�&RPSLOHG�E\�6DQG\�0F.D\� 3DJH�� 


