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&REEOHVWRQH�%XLOGLQJV�RI�1RUWK&REEOHVWRQH�%XLOGLQJV�RI�1RUWK
$PHULFD$PHULFD

6XQGD\��-XQH���������

&REEOHVWRQH�%XLOGLQJV�LQ�&DQDGD

¬¬
¬�¬�:LWK�WKH�H[FHSWLRQ�RI�RQH�RU�WZR��DOO�FREEOHVWRQH�EXLOGLQJV�NQRZQ�WR
H[LVW�LQ�&DQDGD�DUH�ORFDWHG�LQ�WKH�YLFLQLW\�RI�3DULV��2QWDULR��7KH\�ZHUH
PRVWO\� WKH�ZRUN� RI�PDVWHU� VWRQH�PDVRQ�/HYL� %RXJKWRQ�ZKR� FDPH� WR
3DULV� LQ� ����� IURP� 6WHSKHQWRZQ�� 5HQVVHODHU� &RXQW\�� LQ� HDVWHUQ�1HZ
<RUN�6WDWH�� 7KHVH� VWUXFWXUHV� VSDQ� D�SHULRG�RI� WLPH�EHWZHHQ� ����� DQG
WKH�WKH�HDUO\�����V�
¬ � ¬ � +RXVHV�� FKXUFKHV�� JDUGHQ� ZDOOV�� EDVHPHQWV� DQG� D� VPRNH� KRXVH
UHÁHFW� WKH� WRXFK� RI� /HYL� %RXJKWRQ
V� WURZHO� DQG� WKDW� RI� VWRQH�PDVRQV
ZKR� ZHUH� WUDLQHG� E\� KLP�� 7KRVH� ZKR� OLYHG� RU� ZRUVKLSSHG� LQ� WKHVH
VWUXFWXUHV� IHOW� D� VHQVH� RI� SULGH� DQG� UHVSHFW�� 7KLV� VHQVH� KDV� EHFRPH
WUDGLWLRQ� DPRQJ� WKRVH� ZKR� FRQWLQXH� WR� EH� FDUHWDNHUV� RI� WKH
FREEOHVWRQHV�
¬ � ¬ �7KH�YDVW�PDMRULW\�RI�SHRSOH�ZKR�OLYH�LQ�FREEOHVWRQH�KRXVHV�LV�WKH\
DUH�MXVW�WKH�FXUUHQW�FDUHWDNHUV��7KH\�IHHO�LW�LV�D�SULYLOHJH�WR�OLYH�LQ�VXFK�D
GZHOOLQJ�� 7KHUH� LV� D� IHHOLQJ� WKDW� RQH� QHYHU� WUXO\� RZQV� WKH� KRXVH� EXW
ZDWFKHV� RYHU� LW� DQG� VWULYHV� WR�PDLQWDLQ� LW� LQ� LWV� RULJLQDO� FRQGLWLRQ� DV
PXFK� DV� SRVVLEOH� IRU� WKH� QH[W� JHQHUDWLRQ�ZKR�ZLOO� WDNH� XS� UHVLGHQFH
WKHUHLQ��
¬�¬�¬7KHUH�LV�D�UHVSHFW�IRU�WKH�RULJLQDO�EXLOGHUV�DQG�RZQHUV�ZKR�YHQWXUHG
WR� XVH� WKH� ORFDO� DQFLHQW� FREEOHV� LQ� EXLOGLQJ� WKHVH� VWUXFWXUHV�� 7KLV
SDUWLFXODU� VW\OH� RI� FREEOHVWRQH� YHQHHU� LV� XQLTXH� LQ�2QWDULR� WKDQNV� WR
/HYL� %RXJKWRQ�� +H� ZDV� ERUQ� LQ� 0D\� ���� ������ +H� ZDV� RQH� RI� QLQH
FKLOGUHQ� RI� ,UD� DQG� $QQD� 'HDQ� %RXJKWRQ�� +H� HYHQWXDOO\� EHFDPH� D
PDVRQ�� +H� PDUULHG� /\GLD� 0DQQ� RQ� 6HSWHPEHU� ��� ������ 7KH\� ÀUVW
VHWWOHG� LQ� %UDQWIRUG� LQ� ������ 7KH\� HYHQWXDOO\� KDG� ��� FKLOGUHQ��$W� WKH
WLPH�WKLV�DUHD�ZDV�ERRPLQJ�DQG�WKHUH�ZDV�SOHQW\�RI�ZRUN�IRU�D�VNLOOHG
PDVRQ��7KH\�ODWHU�PRYHG�WR�3DULV�¬
¬�¬�>1RWH��+H�KDV�IUHTXHQWO\�EHHQ�FRQIXVHG�ZLWK�D�GLVWDQW�UHODWLYH�RI�WKH
VDPH� QDPH� ZKR� OLYHG� LQ� 9LFWRU�� 2QWDULR� &RXQW\�� 1HZ� <RUN�� DOVR
UHSXWHG�WR�KDYH�EXLOW�FREEOHVWRQH�EXLOGLQJV�LQ�WKDW�DUHD�¬�+H�ZDV�ERUQ
$XJ�� ���� ����� DQG� OLYHG� WKHUH� DOO� KLV� OLIH��ZKHUH� KH� GLHG� RQ�$XJ�� ���
����@�¬

¬�¬�¬�¬�¬�¬�¬¬&REEOHVWRQH�%XLOGLQJV�LQ�3DULV��2QWDULR
¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�%\�.D\�7HZ�0DUVKDOO
¬ � ¬ �:KDWHYHU� FODLP�3DULV�PD\� KDYH� WR� DUFKLWHFWXUDO�PHULW� LQ�2QWDULR�
WRGD\�� H[LVWV� LQ� WZHOYH� KRXVHV� DQG� WZR� FKXUFKHV� EXLOW� RI� PDVRQU\
EURDGO\� WHUPHG� ´¶FREEOHVWRQH�µ� 7KH� DUW� RI� FREEOHVWRQH� PDVRQU\� ZDV
EURXJKW�WR�3DULV�E\�DQ�$PHULFDQ��/HYL�%RXJKWRQ��ZKR�FDPH�KHUH�IURP
1RUPDQGDOH��$OEDQ\�&RXQW\��1HZ�<RUN�6WDWH�� LQ� ������ZLWK�KLV�ZLIH�
6LGD�0DQQ�
¬�¬�0U��%RXJKWRQ·V�FUDIW�ZDV�YHU\�IDU�IURP�QHZ��KDYLQJ�EHHQ�LQWURGXFHG
LQWR� %ULWRQ� QHDUO\� ������ \HDUV� DJR�� E\� WKH� JUHDW� 5RPDQ� EXLOGHUV�
&REEOHVWRQH�FRQVWUXFWLRQ�VXUYLYHG�LQ�(QJODQG�DQG�RQH�RU�PRUH�PDVRQV
DUH� EHOLHYHG� WR� KDYH� EURXJKW� LW� IURP� WKHUH� WR�1HZ�<RUN� 6WDWH��ZKHUH
VHYHUDO�KXQGUHG�FREEOHVWRQH�KRXVHV�DUH�VWLOO�H[WDQW�
¬ � ¬ � ,QWULFDWH� LQ� GHVLJQ� DQG� H[SHQVLYH� WR� EXLOG� EHFDXVH� RI� WKH� WLPH
LQYROYHG�� WKH� PDVRQU\� FRQVLVWV� RI� KRUL]RQWDO� URZV� RI� VPDOO�� URXQG�
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VPRRWK�� JODFLDO�GHSRVLW� VWRQHV� VHW� LQ�PRUWDU� ZLWK� D� OLQH� RI�PRUWDU� LQ
EHWZHHQ�WKH�URZV�DQG�RIWHQ�SRLQWV�RI�PRUWDU�EHWZHHQ�HDFK�VWRQH��7KLV
IDFLQJ� LV� WLHG� LQWR� D� VROLG� UXEEOH� ZDOO� E\� HYHU\� IRXUWK� RU� ÀIWK� VWRQH
ZKLFK�LV�ORQJHU�
7KHVH�FREEOHVWRQH�ZDOOV�DUH�H[WUHPHO\�SOHDVLQJ�LQ�WKHLU�WH[WXUDO�TXDOLW\
DQG�KDSSLO\� FRLQFLGHG� LQ�SRSXODULW\�ZLWK� WKH�EHVW� EXLOGLQJ�SHULRG�RI
WKH�ODVW�FHQWXU\�ZKHQ�WKH�*UHHN�UHYLYDO�KRXVH�ZLWK�LWV�)DUJH�ZLQGRZV�
ÀQH�FRUQLFHV�DQG�ZHOO�SURSRUWLRQHG�URRIV�ZDV�LQ�YRJXH�
¬ � ¬ � ,Q� WKH� HDVWHUQ�8QLWHG�6WDWHV��PDLQO\�DURXQG�5RFKHVWHU��1HZ�<RUN�
FREEOHVWRQH� KRXVHV� ZHUH� EXLOW� RYHU� D� SHULRG� RI� DERXW� ��� \HDUV
EHJLQQLQJ�LQ�WKH�HDUO\�HLJKWHHQ�KXQGUHGV��+RZHYHU��%RXJKWRQ
V�DUULYDO
KHUH�ZDV� WRZDUG� WKH� HQG� RI� FREEOHVWRQH·V� SRSXODULW\� VR� WKH� EXLOGLQJ
SHULRG�LQ�3DULV�DQG�GLVWULFW�ODVWHG�D�VFDQW����\HDUV�
¬ � ¬ �7KH�KRXVHV�ZHUH�WRR�H[SHQVLYH�WR�EXLOG�DV�LW�WRRN�PDQ\�PRQWKV�WR
VL]H� WKH� VWRQHV� DQG� OD\� WKH� FRXUVHV� �URZV�� RQ� WKH�ZDOOV�� VR� WKH\�ZHUH
VRRQ� VXSSODQWHG� E\� WKH� VTXDUH�FXW�� VWRQH� KRXVHV� EXLOW� E\� D� JURXS� RI
6FRWWLVK�PDVRQV�RI�WKLV�GLVWULFW�
¬�¬�,Q�DQG�DURXQG�5RFKHVWHU��FREEOHVWRQH�KRXVHV�DUH�UHJDUGHG�ZLWK�SULGH
DQG�SURYLGH�RQH�RI�WKH�DWWUDFWLRQV�IRU�WRXULVWV��7KH\�KDYH�EHHQ�D�VXEMHFW
RI� VWXG\� E\� DUFKLWHFWV� DQG� DUWLVWV� DQG� VHYHUDO� DUH� 6WDWH� RZQHG� DQG
SUHVHUYHG��,Q�2QWDULR��ZKHUH�3DULV�KDV�WKH�ODUJHVW�VLQJOH�NQRZQ�JURXS
RI� WKHVH�KRXVHV�� WKH\�DUH�UHODWLYHO\�XQUHFRJQL]HG� IRU� WKHLU�EHDXW\�DQG
UDULW\�
¬ � ¬ � )RUWXQDWHO\�� WKH� EHWWHU� RQHV� ORFDOO\�� QRWDEO\� +DPLOWRQ� 3ODFH�� RQ
*UDQG� 5LYHU� 1RUWK�� WKH� 0RQWLHWK� +RXVH�� RQ� %URDGZD\�� DQG� /HYL
%RXJKWRQ·V�RZQ�RULJLQDO�KRPH�RQ�WKH�FRUQHU�RI�4XHHQ�DQG�%DOO�6WUHHWV�
KDYH� IDOOHQ� LQWR� JRRG� KDQGV� DQG� DUH� LQ� DQ� H[FHOOHQW� VWDWH� RI
SUHVHUYDWLRQ�
¬ � ¬ �2I�SDUWLFXODU�LQWHUHVW�LV�6W��-DPHV·�$QJOLFDQ�&KXUFK��ZKLFK�ZDV�WKH
ÀUVW�FREEOHVWRQH�EXLOGLQJ� LQ�3DULV��DQG� WKH�3DULV�3ODLQV�&KXUFK��QRUWK
RI�WKH�WRZQ��EXLOW�E\�D�JURXS�RI�SLRQHHUV�IURP�VWRQHV�JDWKHUHG�IURP�WKH
ÀHOGV�RI�WKHLU�RZQ�IDUPV�
¬ � ¬ �2I�/HYL�%RXJKWRQ��KLPVHOI�� OLWWOH� LV�NQRZQ�H[FHSW� WKDW�KH� OLYHG�RXW
KLV�OLIH�LQ�3DULV��EHFRPLQJ�D�PDQ�RI�SURSHUW\��+H�KDG�VL[WHHQ�FKLOGUHQ�
\HW�FXULRXVO\��QRW�RQH�RI�KLV�GHVFHQGDQWV�QRZ�OLYHV�LQ�3DULV�¬
%RXJKWRQ�LV�IRUJRWWHQ��EXW�KLV�KRXVHV�VWLOO�VWDQG�ÀUP��D�PHPRULDO�WR�KLV
ÀQH�FUDIWVPDQVKLS�DQG�D�UHPLQGHU�RI�WKH�HDUO\�FXOWXUDO�GHYHORSPHQW�RI
WKH�WRZQ�
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¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�6W��-DPHV�$QJOLFDQ�&KXUFK�¬��%XUZHOO�6W�
¬ � ¬ �7KLV� LV� ORFDWHG� LQ�DQ�DUHD�NQRZQ�DV� WKH�8SSHU�9LOODJH� �� WKH�ROGHVW
VHFWLRQ�RI�WRZQ��,W�LV�D�ÀQH�H[DPSOH¬�RI�*RWKLF�5HYLYDO�DUFKLWHFWXUH�¬�,W
ZDV�/HYL�%RXJKWRQ
V�ÀUVW�FRPPLVVLRQ�VKRUWO\�DIWHU�KH�DUULYHG�LQ�3DULV�
+LUDP�&DSURQ��WKH�IXQGHU�RI�3DULV��DQG�KLV�ZLIH�0DU\�GRQDWHG�ODQG�IRU
WKH� FRQVWUXFWLRQ� RI� WKH� FKXUFK�� )XQGV� FDPH� IURP� 6W�� -DPHV�$QJOLFDQ
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&KXUFK� LQ� (GLQEXUJK�� 6FRWODQG�� ZLWK� WKH� XQGHUVWDQGLQJ� WKDW� WKH
FKXUFK�EH�PDGH�RI�VWRQH�¬�,W�ZDV�EXLOW�LQ�������&RQJUHJDWLRQDO�DQG�ORFDO
GRQDWLRQV�DOVR�KHOSHG�WKH�FDXVH��%RXJKWRQ�DOVR�VHUYHG�DV�D�GHDFRQ�DQG
WUXVWHH�RI�WKH�FKXUFK�
¬¬�%RXJKWRQ�DOVR�EXLOW�WKH�QDYH��ZKLFK�KH�GHVLJQHG�LQ�&ODVVLFDO�5HYLYDO
VW\OH� FRPELQLQJ� WKH�*RWKLF� VW\OH� LQ� WKH�ZLQGRZV� DQG�GRRU�� )URP� WKH
HDVW�EDQN�RQ�:LOORZ�6WUHHW�FREEOHV�ZHUH�JDWKHUHG�EXW�QRW�VRUWHG�DV�WR
VL]H�RU�FRORU��2QO\�WZR�WR�ÀYH�URZV�SHU�GD\�FRXOG�EH�ODLG�EHFDXVH�WKH
PRUWDU�ZDV�VORZ�WR�GU\�¬�¬
¬¬�5DQGRP�VWRQHV�ZHUH�HPEHGGHG�LQWR�WKH�WKLFN�PRUWDU�ZLWK�HYHU\�ÀIWK
RU�VL[WK�VWRQH�WLHG�LQWR�WKH�WKLFN�UXEEOHVWRQH�ZDOOV��%HWZHHQ�WKH�VSDFHV
WKH�VWRQHV�ZHUH�WKHQ�ÀOOHG�ZLWK�PRUWDU�WR�IRUP�D�VRUW�RI�UDLVHG�LQYHUWHG
9��7KH�LQFK�ZLGH�KRUL]RQWDO�PRUWDU� MRLQWV�ZHUH�ZDY\��7KH�PDLQ�ZDOOV
DUH����LQFKHV�WKLFN�DQG����IHHW�KLJK�IURP�WKH�ZDWHU�WDEOH��ZKLFK�LV�FXW
VWRQH�SURWUXGLQJ�WZR�LQFKHV�RYHU�WKH�EDVHPHQW�WR�WKURZ�WKH�ZDWHU�RII
WKH�EDVHPHQW�ZDOOV��7KH�SDULVK�KDOO�ZDV�D�ODWHU�DGGLWLRQ��7KH�QHZ�IURQW
VHFWLRQ�ZDV�FRQVWUXFWHG�LQ�������

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬/HYL�%RXJKWRQ�+RXVH�����4XHHQ�6WUHHW
¬�¬�/HYL�%RXJKWRQ�EXLOW�WKLV�KRXVH�IRU�KLPVHOI�DQG�KLV�IDPLO\�LQ������DQG
UHVLGHG� KHUH� IRU� ��� \HDUV�� 7KHUH� LV� DQ� DWWDFKHG� FREEOHVWRQH� NLWFKHQ
ZLQJ��,Q�WKH������FHQVXV�KLV�VRQ�¬�/HYL�-U���DJH�����ZDV�OLVWHG�DV�D�PDVRQ�
,W� LV�WKXV�OLNHO\�KH�DVVLVWHG�KLV�IDWKHU�LQ�WKH�EXLOGLQJ�RI�WKH�KRXVH�DQG
WKH�OD\LQJ�RI�WKH�FDUHIXOO\�FKRVHQ�FREEOHVWRQHV��
¬ � 7KH� IURQW� SRUFK� DQG� ZLQJ� ZHUH� ODWHU� DGGLWLRQV�¬ 7KH� KRXVH� LV� DQ
H[FHOOHQW� H[DPSOH� RI� SUH������ FRWWDJH� DUFKLWHFWXUH� ZLWK� LWV� EDODQFHG
GLPHQVLRQV�� ORZ� SLWFKHG� URRI�� DOWHUQDWLQJ� TXRLQV� DQG� ZLGH� GRRUZD\
ZLWK�VLGH�DQG�RYHUKHDG�OLJKWV��7KH�LQWHULRU�KDV�FKDQJHG�OLWWOH�VDYH�IRU
WKH� DGGLWLRQ� RI� D� IXUQDFH� DQG� KDUGZRRG� ÁRRULQJ�� ZKLFK� FRYHU� WKH
RULJLQDO� ZLGH� SODQN� ÁRRUV�� 2I� SDUWLFXODU� LQWHUHVW� LV� WKH� SODVWHU
PHGDOOLRQ�LQ�WKH�KDOO�FHLOLQJ�¬%RXJKWRQ�GLHG�LQ������DQG�ZDV�EXULHG�LQ
WKH�3DULV�&HPHWHU\��$�EURQ]H�SODTXH�SODFHG�DW� WKH�JUDYH� VLWH� OLVWV�KLV
PDMRU�FRQWULEXWLRQV�WR�WKH�DUFKLWHFWXUH�RI�3DULV��
¬�¬¬6XEVHTXHQW�RZQHUV�ZHUH�-RKQ�&DUQLH�-U���'DYLG�-��:LONHV��-DQHW�:HLU�¬
-RKQ�2��'LFNHUW��,QJYDUW�-HQVHQ�DQG�7KRPDV�-HQVHQ��
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¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬+DPLOWRQ�&RXUW������*UDQG�5LYHU�6WUHHW�1RUWK
¬ � ¬ �(QWUHSUHQHXU�:LOOLDP�+DPLOWRQ�DUULYHG� LQ�3DULV� LQ������ZKHUH�KH
HVWDEOLVKHG� SODVWHU� DQG� JULVW� PLOOV�� RZQHG� ODUJH� WUDFWV� RI� ODQG� DQG� D
GLVWLOOHU\�IURP�ZKHUH�KH�UHF\FOHG�WKH�PDVK�WR�WKH�FRQWHQWHG�SLJV�ZKLFK�
LQ� WXUQ�ZHQW� KDSSLO\� WR� KLV� SRUN� SDFNLQJ� IDFWRU\�� %\� ������+DPLOWRQ
GHFLGHG� WR� HQJDJH� $PHULFDQ� DUFKLWHFW� $QGUHZ� 0LQQ\� WR� GHVLJQ� D
VWDWHO\� *UHHN� 5HYLYDO� KRXVH� KLJK� RQ� WKH� EDQN� RI� WKH� *UDQG� 5LYHU
RYHUORRNLQJ�WKH�YDOOH\��
¬ � ¬%RXJKWRQ�ZDV� LQ� FKDUJH�RI� WKH�EXLOG��&DQRSLHV�ZHUH� VHW�XS�RQ� WKH
SURSHUW\� XQGHU� ZKLFK� SLOHV� RI� FREEOHV� ZHUH� GXPSHG� IRU� FDUHIXO
VRUWLQJ��%\������WKH�KRXVH�ZDV�UHDG\�IRU�WKH�+DPLOWRQ�IDPLO\��2Q�WKH
OLQWHO� RYHU� WKH� IURQW� GRRU� LV� FDUYHG� WKH� GDWH� ������ WKH� GDWH� ZKHQ
+LOOVLGH�ZDV�ÀQLVKHG�
$�VKRUW�WLPH�DIWHU�WKH�KRXVH�ZDV�EXLOW�+DPLOWRQ�DGGHG�D�ZLQJ�RQ�WKH
QRUWKHDVW�VLGH�RI�WKH�KRXVH�ZKLFK�EOHQGHG�ZLWK�WKH�RULJLQDO�VWUXFWXUH�
,QIRUPDO�OLYLQJ�URRPV�ÀOOHG�WKLV�VSDFH�
(OL]DEHWK�� WKH�+DPLOWRQ
V� RQO\� FKLOG��PDUULHG�3DXO�:LFNVRQ�� DQ� DUWLVW
ZKRVH� VWXGLR�ZDV� WKH� EHOYHGHUH�� (OL]DEHWK� LQKHULWHG�+LOOVLGH� DQG�� LQ
������FKDQJHG�WKH�QDPH�WR�+DPLOWRQ�3ODFH�� ,Q������� WKH�KRPH� OHIW� WKH
+DPLOWRQ�OLQHDJH��$�ORZ�FREEOHVWRQH�ZDOO�H[WHQGHG�DFURVV�WKH�ZLGWK�RI
WKH�SURSHUW\�DORQJ�WKH�VWUHHW��

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�*DUGHQ�ZDOO�����*UDQG�5LYHU�6WUHHW
7KLV� GHFRUDWLYH� FREEOHVWRQH¬ � JDUGHQ�ZDOO� H[WHQGV� DORQJ� WKH� VWUHHW� LQ
IURQW� RI� WKH� KRXVH� DW� ��� *UDQG� 5LYHU� 6WUHHW�� ,W� ZDV� EXLOW� E\� $VDK
:ROYHUWRQ�� 7KH� ZDOO� LV� ��� FRXUVHV� KLJK� DQG� ��� LQFKHV� WKLFN� DQG� LV
SURWHFWHG�E\�ZRRGHQ�SODQNLQJ�� ,W� FRQVLVWV�RI�ZDWHU�URXQGHG�VWRQHV�$
FREEOHVWRQH�VPRNH�KRXVH�ZDV�EXLOW�E\�0U��:ROYHUWRQ�¬DW�WKH�UHDU�RI�WKH
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UHVLGHQFH��

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬2·1HDLO�)DUP������.HJ�/DQH
6KRUWO\�DIWHU�&KDUOHV�2
1HDLO�PDUULHG�0DUJDUHW�8UTXKDUW��WKH\�PRYHG
LQWR� WKLV� UHJHQF\�VW\OH� FREEOHVWRQH�KRXVH� WKDW�KH�KDG�EXLOW��$OO�RI� WKH
ZDOOV�ZHUH�ÀQLVKHG�LQ�FREEOHV�DQG��DV�DQ�LQWHUHVWLQJ�IHDWXUH��HORQJDWHG
FREEOHV�ZHUH�SODFHG�DERYH�WKH�ZLQGRZV��

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬'HDQV�)DUP������.HJ�/DQH
¬�¬0DWWKHZ�DQG�0DU\�'HDQV�LPPLJUDWHG�KHUH�IURP�3DLVOH\��6FRWODQG��LQ
�������ZKHUH� WKH\� HVWDEOLVKHG� WKHLU� IDUP�� 7KHLU� ÀUVW� KRPH�ZDV� D� ORJ
FDELQ�� ,Q� �����¬ � WKLV� RQH� DQG� D� KDOI� VWRU\¬ � 5HJHQF\� VW\OH� FRWWDJH�ZDV
EXLOW�ZLWK�FREEOHVWRQH�RQ�WKH�IURQW�DQG�VLGHV�ZLWK�VTXDUH�FXW�VWRQH�RQ
WKH�EDFN�ZDOO��
¬�¬0RUH�WKDQ��������FREEOHV�DUH�VDLG�WR�KDYH�EHHQ�JDWKHUHG�DQG�VRUWHG
WR�FRPSOHWH�WKH�ZDOOV��7KH�ÀUVW�ÀYH�URZV�RI�FREEOHV�DUH�RI�OLNH�VL]H�DQG
FRORU�DQG�ODLG�RQ�DQ�REOLTXH�DQJOH��7KH�RWKHU�FRXUVHV�EHFDPH�ODUJHU�DW
WKH�WRS�ZLWK�WKH�FREEOHV�YDU\LQJ�LQ�FRORU�¬�7KH�VTXDUH�FXW�VWRQH�NLWFKHQ
ZLQJ�ZDV�DGGHG�ODWHU��7KH�IURQW�GRUPHU�ZDV�DGGHG�LQ�������7KH¬�IDUP
KDV�UHPDLQHG�LQ�WKH�'HDQV�IDPLO\�WR�WKLV�GD\��
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¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�.LOWRQ�&RWWDJH�����2DN�$YHQXH
6KRUWO\�DIWHU�WKH�PDUULDJH�RI�'DYLG�3DWWRQ�DQG�0DWLOGD�.LOOLSV�LQ������
WKH\� EXLOW� WKLV� RQH�DQG�D�KDOI� VWRU\� *RWKLF� 5HYLYDO� VW\OH� FREEOHVWRQH¬
KRXVH��,W�ZDV�QDPHG�E\�FRPELQLQJ�WKHLU�ODVW�QDPHV��,WV�VWHHSO\�SLWFKHG
URRI� HGJHG� ZLWK� HODERUDWHO\� FDUYHG� EDUJHERDUG�� FREEOHVWRQH� URZV
VXSSRUWHG�EHWZHHQ�WKH�FDUYHG�FRUQHU�SRVWV�DQG�JRWKLF�ZLQGRZV�PDNH
WKLV� KRXVH� XQLTXH� DPRQJ� WKH� FREEOHVWRQHV� IRXQG� KHUH�� 7KH� 3DWWRQV
OLYHG� KHUH� IRU� QHDUO\� ��� \HDUV�� 'DYLG� 3DWWRQ� DQG� KLV� EURWKHU�� -DPHV�
RSHUDWHG� D� KDUGZDUH� VWRUH� XQWLO� LW�ZDV� GHVWUR\HG� LQ� WKH� 3DULV� )LUH� RI
������+H�RZQHG� WKH�3DULV�%UDQWIRUG�3ODQN�DQG�*UDYHO�7ROO�5RDG� WKDW
IROORZHG�WRGD\·V�3DULV�5RDG��
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¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�6RZGHQ�+RXVH����%XUZHOO�6WUHHW
¬�¬�$FFRUGLQJ�WR�WKH������FHQVXV��'U��6DPXHO�6RZGHQ��KLV�ZLIH�(OL]DEHWK
DQG�WKHLU� WKUHH�FKLOGUHQ�ZHUH� OLYLQJ�KHUH��7KH�DPD]LQJ�IHDWXUH�RI� WKLV
EXLOGLQJ� LV� LW� KDV� QR� TXRLQV� DQG� WKH� FRUQHUV� DUH� URXQGHG�� 7KH� GRRU
HQWHUHG�6RZGHQ
V�GLVSHQVDU\�LQ�WKH�FHQWHU�RI�WKH�FXUYH��7KLV�IHDWXUH�LV
XQXVXDO� ERWK� KHUH� DQG� LQ� WKH� 1HZ� <RUN� 6WDWH� FREEOHVWRQH� GLVWULFWV�
8QGHU� WKH� HDYHV�� WKH� EUDFNHWV� HQG� LQ� URXQG� SHQGDQWV� DFFHQWLQJ� WKH
VKDSH�RI�WKH�FREEOHVWRQHV�
¬ � ¬ 2Q� )HEUXDU\� ���� ������ 7KH� 3DULV� 6WDU� OLVWHG� 6RZGHQ� DV� GLVSHQVLQJ
GUXJV�� PHGLFLQHV�� ERRNV� DQG� VWDWLRQHU\�� 7KRPDV� +DOO�� D� FXVWRPV
LQVSHFWRU��ZDV�WKH�QH[W�RZQHU��+LV�VRQ��-RKQ�0��+DOO��RZQHG�WKH�,ULVK
/LQHQ�6KRS�ZKLFK�LV�VWLOO�D�PDMRU�DWWUDFWLRQ�LQ�3DULV��7KH\�OLYHG�LQ�WKH
KRXVH�XQWLO�WKH�����
V��

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬0LWFKHOO�+RXVH�����%URDGZD\�:HVW
¬ � 7KLV� *UHHN� 5HYLYDO� KRXVH� EXLOW� E\� &KDUOHV� 0LWFKHOO� KDV� DOVR� EHHQ
UHIHUUHG� WR� DV� WKH� 0RQWHLWK� +RXVH�¬ � 0LWFKHOO� FDPH� KHUH� IURP
&KLWWHQDQJR��1HZ�<RUN¬�ZKHUH��DV�D�\RXQJ�PDQ��KH�KDG�ZRUNHG�LQ�WKH
FDUULDJH�DQG�ZDJRQ�WUDGH�¬�/DWHU�KH�PRYHG�WR�/HUR\��1HZ�<RUN�ZKHUH
KH�FRQWLQXHG�LQ�KLV�FUDIW�ZLWK�KLV�SDUWQHU��7KRPDV�/DGG��+H�PRYHG�WR
+DPLOWRQ�LQ������DQG�ÀQDOO\�WR�3DULV�LQ������¬�
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¬ � +HUH� KH� HVWDEOLVKHG� D� FDUULDJH� DQG� ZDJRQ� VKRS� DQG� EXLOW� JUDLQ
VHSDUDWRUV�FDOOHG� IDQQLQJ�PLOOV�¬ �+H�FKRVH�/HYL�%RXJKWRQ� WR�EXLOG�KLV
VKRZSODFH�*UHHN�5HYLYDO�KRXVH�ZLWK�ÁXWHG�'RULF� FROXPQV�DQG�RWKHU
GHFRUDWLYH� ZRUN�� ,W� LV� EXLOW� RI� ODNH� ZDVKHG� VWRQHV�� $� VPDOO� ZLQJ
SURMHFWLQJ�IURP�WKH�ULJKW�VLGH�ZDV�EXLOW�LQ������DV�D�GRFWRU·V�RIÀFH�¬�
¬�¬�$W�WKH�FRUQHUV�LQVWHDG�RI�TXRLQV�WKH�EXLOGHU�XVHG�����[�����FXW�VWRQH
SLHUV�ZLWK�PRXOGHG� FDSLWDOV� DQG� EDVHV�ZKLFK� VXSSRUW� D� KHDY\� WKUHH�
PHPEHU�*UHHN�5HYLYDO�HQWDEODWXUH��:LQGRZ�RSHQLQJV�KDYH�FXW�VWRQH
VLOOV�DQG�OLQWHOV��

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬¬¬2OG�SRVWFDUG�YLHZ�RI�0LWFKHOO�+RXVH�

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�%RVZRUWK�+RXVH�����&KXUFK�6WUHHW
%HWZHHQ� ����� DQG� ������ WKLV� KRXVH�� QHVWOHG� EHWZHHQ� 'XQGDV� DQG
&KXUFK�6WUHHWV��ZDV�EXLOW�E\�WKH�5HYHUHQG�1HZWRQ�%RVZRUWK��7KH�WZR
FREEOHVWRQH�ZDOOV�IDFH�WKH�VWUHHW�DQG�WKH�(DVWODNH�SRUFK�DW�WKH�IURQW�RI
WKH�KRXVH�ZDV�DGGHG�LQ������DQG�UHVWRUHG�LQ�������$QRWKHU�LQWHUHVWLQJ
IHDWXUH�LV�WKH�WUXQFDWHG�JDEOH�URRI�ZKHUH�WKH�HQG�RI�HDFK�RI�WKH�JDEOHV
LV�ÁDWWHQHG�RXW��%RVZRUWK�VROG�WKH�KRXVH�WR�WKH�5HJXODU�%DSWLVW�&KXUFK
IRU�XVH�DV�D�PDQVH�¬�
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¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬6LGH�YLHZ�

,Q� ������ WKH�5HYHUHQG�7KRPDV�+HQGHUVRQ� DQG�KLV�ZLIH� UHVLGHG�KHUH�
+H�ZDV�%DSWLVW�PLQLVWHU�DQG�WKH�VFKRRO�LQVSHFWRU�IRU�WKH�3DULV�6FKRROV�
7KDW� \HDU� 5HYHUHQG� +HQGHUVRQ�� ZKR� ZDV� IULHQGV� ZLWK� WKH� %HOOV� LQ
6FRWODQG��DUUDQJHG� IRU� WKH�%HOO� IDPLO\�� LQFOXGLQJ� WKHLU� VRQ��$OH[DQGHU
*UDKDP�%HOO��WR�FRPH�DQG�VWD\�ZLWK�KLP�DIWHU�WKH\�KDG�HPLJUDWHG�IURP
6FRWODQG�� 5HYHUHQG� +HQGHUVRQ� ZDV� LQVWUXPHQWDO� LQ� WKH� %HOOV
SXUFKDVLQJ�ZKDW�LV�QRZ�WKH�%HOO�+RPHVWHDG��

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬%DUNHU�+RXVH�����%DUNHU�6WUHHW�
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¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬3ULRU�WR�UHVWRUDWLRQ

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬%DUNHU�+RXVH�DV�LW�RULJLQDOO\�DSSHDUHG��¬�¬�¬�¬�¬�¬�¬
¬�¬¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬¬¬�&RXQW\�RI�%UDQW�3XEOLF�/LEUDU\¬�
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¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬¬¬�¬¬5HDU��SULRU�WR�UHVWRUDWLRQ�

-DPHV�%LOWRQ�%DUNHU�FDPH�IURP�/LQFROQVKLUH��(QJODQG��LQ�WKH�����V�DQG
ZDV� RQH� RI� WKH� ÀUVW� VHWWOHUV� RI� 3DULV�¬ � +H� PDUULHG� (OL]DEHWK� )UDQFHV
*DGG�DQG�WKH\�KDG�QLQH�FKLOGUHQ�-DPHV�VHW�XS�D�EODFNVPLWK�VKRS�DQG
EXLOW�D�ORJ�FDELQ�EHKLQG�WKH�0LWFKHOO�+RXVH�¬6DPXHO�%DUNHU��WKH�HOGHVW
VRQ�RI�-DPHV�DQG�(OL]DEHWK��ZDV�WKH�VHFRQG�FKLOG�ERUQ�LQ�3DULV��,Q�����
WKH\�ERXJKW� ��� DFUHV�RI¬ ODQG�DW¬ WKH� HQG�RI�ZKDW� LV�QRZ�%DUNHU� 6WUHHW
IURP¬ 7KRPDV� *DGG�¬ (OL]DEHWK
V� IDWKHU�� %DUNHU� 6WUHHW� ZDV� RULJLQDOO\
WKHLU�ODQHZD\��

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬¬¬�
¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�-DPHV�%LOWRQ�3DUNHU¬¬¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�

,Q�����¬%DUNHU�EHJDQ�EXLOGLQJ�KLV�KRXVH��&REEOHVWRQHV�ZHUH�FROOHFWHG
IURP� DORQJ� WKH� *UDQG� 5LYHU�� +H� PD\� KDYH� GRQH� VRPH� RI� WKH� ZRUN
KLPVHOI��7KH�VLQJOH�VWRU\�5HJHQF\�GHVLJQ�KDV�FREEOHVWRQH�YHQHHU�RQ�DOO
IRXU� H[WHULRU�ZDOOV�ZKLFK�ZDV�PRUH� FRVWO\� DQG� XQXVXDO�� %HFDXVH� WKH
KRXVH� ZDV� EXLOW� RQ� WKH� VLGH� RI� D� VWHHS� KLOO�� D� FRPSOHWH� ORZHU� OHYHO
DOORZHG�WKHP�WR�KDYH�D�ZDON�RXW�EDVHPHQW�KRXVLQJ�WKH�NLWFKHQ�SDQWU\
DQG�GLQLQJ� URRP��7KH�EHGURRPV�ZHUH�RQ� WKH�PDLQ�ÁRRU��/DWHU� -DPHV
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DQG�(OL]DEHWK�/XFN�UHVLGHG�KHUH��2YHU�WKH�\HDUV�WKH�SURSHUW\�FKDQJHG
RZQHUV�PDQ\�WLPHV�DQG�IHOO� LQWR�GLVUHSDLU�DQG�EHFDPH�GHUHOLFW�� ,W�KDV
EHHQ�UH�GHYHORSHG�DV�D�SUHPLHU�SURSHUW\�ZRUWK�XSZDUGV�RI����PLOOLRQ�¬�

¬ � ¬ � ¬ � ¬ � ¬ � ¬ � ¬ � ¬ � ¬ ¬

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬2XVH�/RGJH����$UQROG�6WUHHW
7KH� 5HY�� :LOOLDP� 0RUVH�� D� PLVVLRQDU\� ZKR� VHUYHG� LQ� ,QGLD� DQG
-DPDLFD�� EHFDPH� WKH� ÀUVW� UHVLGHQW� PLQLVWHU� RI� 6W�� -DPHV� $QJOLFDQ
&KXUFK�LQ�������,Q������0RUVH�SXUFKDVHG�ODQG�IURP�+LUDP�&DSURQ��WKH
IRXQGHU� RI� 3DULV�¬ � DW� ZKDW� LV� WRGD\� �� $UQROG� 6W�� DQG� UHTXHVWHG
%RXJKWRQ�WR�EXLOG�KLP�D�FRPIRUWDEOH�FREEOHVWRQH�KRXVH��+H�QDPHG�LW
2XVH�/RGJH�IRU�D�ULYHU�LQ�(QJODQG�ZKLFK�DOVR�ZDV�D�SUHYLRXV�QDPH�IRU
WKH�*UDQG�5LYHU��2ULJLQDOO\� WKLV�ZDV�0RUVH·V� RZQ�KRPH� DQG�QRW� WKH
PDQVH�WR�WKH�FKXUFK�¬
0RUVH� ZDV� DQ� DFFRPSOLVKHG� PXVLFLDQ� DQG� KDG� D� SLSH� RUJDQ� LQ� WKH
GLQLQJ�URRP��+H�DOVR�KDG�D�SULFH�FKLOGUHQ·V�VFKRRO�DW�KLV�KRPH��+H�VROG
WKH� KRXVH� WR� :LOOLDP� *�� &XUWLV� LQ� �����¬ � :LWK� WKH� H[FHSWLRQ� RI� WKH
IRXQGDWLRQ�WKH�KRXVH�ZDV�VWXFFRHG�RYHU�LQ�������

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�����:HVW�5LYHU�5RDG��6RXWK�'XQIULHV�7RZQVKLS
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*HRUJH�&��%URZQ�ZDV�ERUQ�'HFHPEHU����������LQ�5RPH��1HZ�<RUN��VRQ
RI�/XFLDQ�DQG�$OPLUD�%URZQ��+H�ZDV�D�KDWWHU�E\�WUDGH��EXW�ODWHU�WRRN
XS� IDUPLQJ��+H�PRYHG� WR� &DQDGD� LQ� ����� DQG� HQJDJHG� LQ� WKH� VWRYH
EXVLQHVV� EXW� VXEVHTXHQWO\� VHWWOHG� RQ� WKLV� ����DFUH� IDUP� LQ� 6RXWK
'XPIULHV�7RZQVKLS��ZKHUH�KH� FRQWLQXHG� IDUPLQJ�XQWLO� �����ZKHQ�KH
DQG�KLV�IDPLO\�PRYHG�WR�WKH�7RZQ�RI�3DULV��7KLV�GDWHV�WR�WKH�����V�RU
����V�¬7KH�KHUULQJERQH�PDVRQU\�ZRUN�UHÁHFWV�WKH�H[FHOOHQW�VNLOO�RI�WKH
PDVRQV��

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬���������3DULV�3ODLQV�&KXUFK�5RDG��%UDQW
3DULV�3ODLQV�&KXUFK�ZDV�EXLOW�E\�YROXQWHHU�ODERU�LQ�������7KH�EXLOGLQJ
PDWHULDOV� FRVW� DERXW�������� VWHUOLQJ�� ,W�ZDV� QHDUO\� DEDQGRQHG� LQ� WKH
����V�� EXW� ZDV� UHVWRUHG� E\� D� FRPPLWWHH� RI� GHGLFDWHG� FLWL]HQV�� ,W� LV� D
VPDOO�UHFWDQJXODU�VWUXFWXUH�ZLWK�D�FHQWHU�HQWUDQFH�ÁDQNHG�E\�D�ZLQGRZ
RQ�HDFK�VLGH��:LQGRZ�RSHQLQJV�DQG�WKH�HQWUDQFH�KDYH�SRLQWHG�DUFKHV
LQ� WKH� *RWKLF� 5HYLYDO� VW\OH�� :DOOV� DUH� EXLOW� RI� ZDWHU�URXQGHG
FREEOHVWRQHV�� 7KH� ORQJ� RYDO� VKDSHV� DUH� ODLG� GLDJRQDOO\�� &REEOHVWRQHV
DUH�JUD\��\HOORZ�DQG�EURZQLVK�¬�

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�+LVWRULFDO�PDUNHU�LQ�IURQW�RI�FKXUFK��
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¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�'DWH�VWRQH�DERYH�WKH�HQWUDQFH�

¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬�¬7ZR�&REEOHVWRQH�+RXVHV�1RZ�*RQH�
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7RWWHQ�+RXVH�DW����%URDGZD\�:HVW

¬ � ¬7KLV�*UHHN�5HYLYDO�KRXVH�ZDV�EXLOW�E\�'DQLHO�7RWWHQ�EHWZHHQ�����
DQG� ����� DQG� ZDV� GHPROLVKHG� LQ� ����� WR� PDNH� ZD\� IRU� WKH� FLW\
V
PXQLFLSDO�SDUNLQJ�ORW��,W�UHVHPEOHG�WKH�QHDUE\�0LWFKHOO�KRXVH��3ULRU�WR
GHPROLWLRQ� LW�ZDV� WKH�KRPH�RI�0UV��(OOHQ�+ROOLQJVZRUWK��7KH�H[WHULRU
FRQVLVWHG� RI� ZDWHU�URXQGHG� VWRQHV� RI� YDULRXV� VKDGHV� RI� JUD\�� \HOORZ
DQG�EURZQ��ODLG�WKUHH�FRXUVHV�SHU�TXRLQ�KHLJKW�¬
¬�¬'DQLHO�7RWWHQ�DUULYHG�LQ�3DULV�DERXW������ZLWK�YHU\�OLWWOH�PRQH\�EXW
EHLQJ�DPELWLRXV��KH�HVWDEOLVKHG�D�VPDOO�ZRROHQ�PLOO�EHKLQG����*UDQG
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