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March:  
�����4XDUWHUO\�:6%+6�0HHWLQJ�	�3DUW\ )ULGD\��0DUFK���WK������SP 
�����/LJKWKRXVH�&OHDQ�8S�(YHQW  6DWXUGD\��0DUFK���WK���DP�RQ 
�����:LOG�)ORDW�5HOHDVH�   0DUFK���WK�WKUX�$SULO��WK 
April: 
�����'ULIWZRRG�6KRZ�	�*ODVV�)ORDW�KXQW 6DWXUGD\-6XQGD\��$SULO��-� 
�����:6%+6�:KDOH�RI�D�6DOH�   6DWXUGD\-6XQGD\��$SULO���-�� 
�����&UDE�5DFHV�    6DWXUGD\��$SULO��� 
�����&RDVWDO�&OHDQ-XS�   6DWXUGD\��$SULO���  
May: 
�����:HHNHQG�ZLWK�WKH�)OHHW �  6DWXUGD\-6XQGD\��0D\���-�� 
�����%OHVVLQJ�RI�WKH�)OHHW   6XQGD\��0D\��� 
�����9):�0HPRULDO�&HUHPRQ\  0RQGD\��0D\��� 
 

Meet Your 2019 Board of Trustees and Staff 
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:H�KDYH�DQ�RSHQ�SRVLWLRQ�RQ�WKH�%RDUG�RI������
7UXVWHHV��:H�PHHW�RQFH�SHU�PRQWK�DQG�SODQ�WKH�
IXWXUH�RI�WKH�0XVHXP�DQG�/LJKWKRXVH��,W¶V�D�IXQ�
ZD\�WR�JHW�LQYROYHG�DQG�PDNH�D�GLIIHUHQFH�LQ�RXU�
FRPPXQLW\� 
 

&DQ¶W�\RX�MXVW�SLFWXUH�\RXUVHOI�LQ�WKH�SLFWXUH�DERYH�
�LQ�WKDW�VSDFH�EHWZHHQ�-RKQ�	�-XOLH"�� 
 

&DOO�WKH�PXVHXP�DQG�WDON�WR�3HWH����������-����� 

Westport South Beach Historical Society 
2019 SPRING Calendar of Events 



0HVVDJH�IURP�\RXU�3UHVLGHQW 
E\�3HWH�(EHUOH 

ZZZ�ZVEKV�RUJ�������������-���� 

,W�LV�DQ�+RQRU�WR�KDYH�EHHQ�HOHFWHG�WR�VHUYH�DV�3UHVLGHQW�RI�WKH�6RFLHW\�DQG�,�
KRSH�WR�GR�D�JUHDW�MRE�IRU�WKH�RUJDQL]DWLRQ��)LUVW�RII�OHW�PH�WHOO�\RX�D�OLWWOH�DERXW�
P\VHOI��0\�ZLIH��'HEL�DQG�,�KDYH�EHHQ�PHPEHUV�VLQFH������DQG�KDYH�EHHQ�����
YROXQWHHUV�SDUW�WLPH�VLQFH�WKHQ��%RWK�'HEL�DQG�,�KDYH�VHUYHG�SUHYLRXVO\�RQ�WKH�
%RDUG�RI�7UXVWHHV��&XUUHQWO\�,�KDYH�EHHQ�D�ERDUG�PHPEHU�VLQFH������DQG�
VHUYHG�DV�9LFH�3UHVLGHQW�XQWLO�QRZ�� 
 

,�OLYH�EHWZHHQ�5HQWRQ�DQG�,VVDTXDK�:DVKLQJWRQ��WKUHH�PLOHV�IURP�ZKHUH�,�JUHZ�
XS�DQG�DP�DFWLYH�LQ�P\�FRPPXQLW\��,�DP�3UHVLGHQW�RI�D�ORFDO�QRQSURILW�WKDW�ZRUNV�
ZLWK�ORFDO�JRYHUQPHQWV�DQG�DGYRFDWHV�IRU�UHVLGHQWV�WR�JHW�LQYROYHG�LQ�WKHLU��
QHLJKERUKRRGV��,�DP�D�UHWLUHG�0DULQH�(QJLQHHU�DQG�VSHQW����\HDUV�ZRUNLQJ�IRU�
WKH�6WDWH�RI�$ODVND�0DULQH�+LJKZD\�6\VWHP��:H�VSHQG�SDUW�RI�HYHU\�PRQWK�DW�
RXU�&DELQ�LQ�*UD\ODQG��:H�HQMR\�WKH�EHDFK�DQG�SOD\LQJ�ZLWK�RXU�NLGV�DQG���
JUDQGNLGV��$QG�ZH�ORYH�WR�YROXQWHHU�DW�WKH�OLJKWKRXVH��JLYLQJ�WRXUV�DQG�KHOSLQJ�LQ�
WKH�JLIW�VKRS��2XU�ELJJHVW�UHZDUG�LV�WKH�VPLOH�RQ�YLVLWRUV�IDFHV�ZKHQ�WKH\�JHW�WR�
VHH�WKH�YLHZ�IURP�WKH�WRS�RI�WKH�/LJKWKRXVH� 

 

7KH�/LJKWKRXVH�&RPPLWWHH�LV�ZKHUH�,�KDYH�VSHQW�WKH�PRVW�RI�P\�HQHUJ\��2YHU�WKH�\HDUV��,�KDYH�GRQH������
HYHU\WKLQJ�IURP�JHWWLQJ�RXU�VHW�RI�OLJKWKRXVH�EOXHSULQWV�GLJLWL]HG�WR�SDLQWLQJ�WKH�VWDLUV�DQG�ODQGLQJV�LQ�WKH�
OLJKWKRXVH��,�KDYH�OHDUQHG�KRZ�WR�SURSHUO\�FOHDQ�WKH�OLJKWKRXVH�OHQV�DQG�LQVWUXFWHG�QXPHURXV�QHZ�PHPEHUV�
WR�GR�WKH�VDPH��,�ZDV�LQYROYHG�LQ�UHEXLOGLQJ�WKH�FKDULRW�ZKHHOV�RQ�WKH�'HVWUXFWLRQ�,VODQG�OHQV��DQG�KDYH�
ZRUNHG�RQ�PDLQWDLQLQJ�WKH�RSHUDWLQJ�PDFKLQHU\��,�DP�IXOO\�DZDUH�RI�KRZ�PXFK�ZRUN�LV�LQYROYHG�LQ�����������
PDLQWDLQLQJ�WKHVH�WUHDVXUHV� 
 

)RU�WKH�IXWXUH�,�DP�ORRNLQJ�IRUZDUG�WR�ZRUNLQJ�RQ�UHIXUELVKLQJ�WKH�0XVHXP�	�/LJKWKRXVH��%RWK�VWUXFWXUHV�
QHHG�D�ORW�RI�ZRUN�WR�PDLQWDLQ�WKHP�LQ�D�VWDEOH�DQG�VDIH�FRQGLWLRQ��2XU�0XVHXP��EXLOW�LQ�WKH�����¶V�QHHGV�D�
SDLQW�MRE��ZLQGRZ�UHSDLUV�DQG�SRVVLEOH�XSGDWLQJ��D�QHZ�URRI�DQG�UDLOLQJ�DQG�GHFN�UHSDLUV��%\�ZRUNLQJ�ZLWK�WKH�
&LW\�RI�:HVWSRUW�ZH�KRSH�WR�DFFRPSOLVK�ZRUN�RQ�WKH�0XVHXP��7KH�OLJKWKRXVH�QHHGV�PHWDO�VWUXFWXUDO�UHSDLUV��
SDLQW�UHPRYDO�WR�WUHDW�UXVW\�DUHDV��/HQV�URRP�UHSDLUV�WR�OHDN\�ZLQGRZV��YHQW�UHSDLUV�DQG�SRVVLEOH��������������
UHSODFHPHQWV��$�VHFRQG�SKDVH�RI�UHFRQGLWLRQLQJ�ZLOO�DGGUHVV�WKH�QHHGHG�ZRUN�RQ�WKH�PDVRQU\�SDUW�RI�WKH�
VWUXFWXUH���$OO�RI�WKLV�ZRUN�LV�RXWOLQHG�LQ�RXU�FXUUHQW�VWUXFWXUDO�PDWHULDOV�UHSRUW�GRQH�E\�6XH�/LFKW��+LVWRULF�
3UHVHUYDWLRQ�$UFKLWHFW��7R�ZRUN�RQ�WKH�OLJKWKRXVH�ZH�ZLOO�KDYH�WR�VHHN�PXOWLSOH�JUDQWV�DQG�GR�VRPH�PDMRU�
IXQG�UDLVLQJ�WR�DFKLHYH�RXU�JRDOV��:H�ZLOO�QHHG�WR�VWDUW�RQ�JUDQW�ZULWLQJ�DQG�IXQG�UDLVLQJ�WKLV�\HDU��ZKLOH�RXU�
ZRUN�DQG�FRVW�HVWLPDWHV�DUH�VWLOO�YDOLG���:H�KRSH�WR�JLYH�D�SUHVHQWDWLRQ�RI�WKH�6WUXFWXUDO�0DWHULDOV�5HSRUW�DW�
WKH�QH[W�4XDUWHUO\�0HPEHUVKLS�0HHWLQJ�LQ�0DUFK� 
 

:H�DUH�DOVR�H[FLWHG�DERXW�WKH�SRVVLELOLW\�RI�RXU�FRDVW�OLQH�EHFRPLQJ�D�1DWLRQDO�+HULWDJH�$UHD��$�ELOO�DSSURYHG�
E\�WKH�86�6HQDWH�QRZ�JRHV�WR�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�IRU�DSSURYDO��%H�VXUH�WR�ZULWH�\RXU�FRQJUHVV�
SHUVRQ�WR�VXSSRUW�WKLV�ELOO��7KH�1DWLRQDO�5HVRXUFHV�0DQDJHPHQW�$FW��7KH�1DWLRQDO�+HULWDJH�$UHD�H[WHQGV�
DORQJ�WKH�&RDVW�DQG�WKURXJKRXW�3XJHW�6RXQG�DQG�FRYHUV�OLJKWKRXVHV��KLVWRULF�YHVVHOV��SDUNV�DQG�RWKHU���
ODQGPDUNV�WKDW�DUH�ZLWKLQ�D�TXDUWHU�PLOH�RI�WKH�VKRUH��7KLV�PD\�KHOS�XV�WDS�DYDLODEOH�IHGHUDO�IXQGV�IRU�������
UHVWRUDWLRQ�ZRUN��$QRWKHU�VRXUFH�RI�IXQGLQJ�ZH�KRSH�WR�H[SORUH�LV�WKH�:DVKLQJWRQ�6WDWH�5HFUHDWLRQ�DQG��
&RQVHUYDWLRQ�2IILFH�ZKLFK�SURYLGHV�D�%RDWLQJ�,QIUDVWUXFWXUH�*UDQW��%,*��3URJUDP��7KLV�JUDQW�SURJUDP�DOORZV�
IRU�JUDQWV�WR�VXSSRUW�1DYLJDWLRQDO�$LGV�VXFK�DV�WKH�*UD\V�+DUERU�/LJKWKRXVH��,I�DQ\RQH�LV�LQWHUHVWHG�LQ���
KHOSLQJ�XV�RU�KDV�LQIRUPDWLRQ�WR�VKDUH��SOHDVH�FRQWDFW�XV� 
 

6R�ILQDOO\�D�ELJ�FKHHU�WR�RXU�QHZ�HQGHDYRUV�DQG�WKDQNV�WR�DOO�RI�\RX�WKDW�KDYH�KHOSHG�JHW�XV�WR�WKLV�SRLQW��$QG�
DOVR�D�JUHDW�ELJ�WKDQNV�WR�P\�IHOORZ�ERDUG�PHPEHUV��-RKQ�6KDZ�RXU�([HFXWLYH�'LUHFWRU�DQG�-XOLH�6PLWK�RXU���������
2SHUDWLRQV�0DQDJHU�DQG�DOO�RI�RXU�YROXQWHHUV�DQG�:RUN�&DPSHUV�ZKR�NHHS�RXU�GRRUV�RSHQ��7KH\�DUH�WUXO\�
WKH�OLIHEORRG�RI�RXU�RUJDQL]DWLRQ� 
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0$5&+�327/8&.� 
)ULGD\��0DUFK���WK�������SP�0F&DXVODQG�+DOO 

 
7KHUH�ZLOO�EH�D�SUHVHQWDWLRQ�IURP�WKH�/+�&RPPLWWHH�UHJDUGLQJ�WKH�������

ILQGLQJV�RI�WKH�,QYHVWLJDWRU\�ZRUN�SHUIRUPHG�LQ������� 
7KLV�3RWOXFN�ZLOO�EH�RSHQ�WR�WKH�3XEOLF� 

3/($6(�VXSSRUW�WKH�IROORZLQJ�EXVLQHVVHV� 

ZKR�VXSSRUW�86�E\�WKHLU�PHPEHUVKLS�DQG�RU�GRQDWLRQV� 

$PHULFDQ�6XQVHW�59 
%UXPILHOG�&RQVWUXFWLRQ 
&KDWHDX�:HVWSRUW 
)LUVW�,QWHUVWDWH�%DQN 
*OHQDFUHV�+LVWRULF�,QQ 
*ROG�5XVK�&KDUWHUV 
+DUERU�0DULQH�6XSSO\ 

+DYHQZ\OG�&HUDPLFV 
+XQJU\�:KDOH 
/RVW�5LYHU�3KRWRJUDSK\ 
0HULQR¶V�6HDIRRG 
6HFXULW\�6WDWH�%DQN 
6KRDOZDWHU�%D\�&DVLQR 
9DFDWLRQV�E\�WKH�6HD 

:DVKLQJWRQ�&RDVW�5HDO�(VWDWH 
:(ILVK 
:HVWSRUW�%HDFK�(VFDSHV 
:HVWSRUW�/+�:ULWHUV�5HWUHDW 
:HVWSRUW�0DULQD�&RWWDJHV� 
:LQGHUPHUH-:HVWSRUW� 
 

����������������������������������������([HFXWLYH�'LUHFWRU¶V�&RUQHU������������������������-�E\��-RKQ�6KDZ 

2QH�RI�WKH�YHU\�UHZDUGLQJ�SRLQWV�RI�HQJDJHPHQW�WKDW�-XOLH�DQG�,�KDYH�EHFRPH�LQYROYHG�ZLWK�DUH�WKH�&RDVW�*XDUG���WK�
'LVWULFW�0HPRULDO�(YHQWV��,Q�DGGLWLRQ�WR�JRRG�RXWUHDFK�WR�RXU�RZQ�SDVW��&RDVWLHV���LW�KDV�DOORZHG�XV�WR�PDNH�FRQWDFWV�
ZLWK�WKH�EURDGHU�&RDVW�*XDUG�&RPPXQLW\�WKDW�VR�RIWHQ�LQWHUVHFWV�ZLWK�RXU�/LJKWKRXVH�DQG�/LIHVDYLQJ�+LVWRU\���:H�DUH�
DOZD\V�ZRUNLQJ�WR�OHDUQ��FROOHFW�DQG�DUFKLYH�WKH�VWRULHV�WKDW�FRQQHFW�XV�� 
 

$W�WKH�UHFHQW�&ROXPELD�5LYHU�7ULXPSK�0HPRULDO����
VHUYLFH�,�ZDV��DEOH��ZLWK�WKH�KRVSLWDOLW\�RI�WKH����������
&ROXPELD�5LYHU�0DULWLPH�0XVHXP��WR�GR�D�VLW�GRZQ��
ORQJ�IRUP�UHFRUGHG��LQWHUYLHZ�ZLWK�*RUGRQ�+XJJLQV��
WKH�ORQH�VXUYLYRU�RI�WKH��7ULXPSK���*RUGRQ�KDV�WROG�WKH�
VWRU\�PDQ\�WLPHV�RYHU�WKH�\HDUV�EXW�WKLV�LV�WKH�ILUVW�
WLPH�LW�KDV�EHHQ�UHFRUGHG�IRU�WKH��DUFKLYHV���� 
 

2QH�RI�WKH�WLH�LQV�WR�RXU�RZQ�0XVHXP�LV�WKDW�SULRU�WR�
*RUGRQ�EHLQJ�6WDWLRQHG�DW�3RLQW�$GDPV��KH�ZDV�RQ�
'HVWUXFWLRQ�,VODQG�DORQJ�ZLWK�KLV�ZLIH�DQG�IDPLO\���
*RUGRQ�LV�RQH�RI���VHYHUDO�RI�RXU�5HWLUHG�&RDVW�*XDUG�
IULHQGV�ZKR�ZHUH��KDQGV�RQ��ZKHQ�RXU�RZQ������������
'HVWUXFWLRQV�,VODQG�/HQV�ZDV�VWLOO�RQ�WKH�,VODQG�DQG�LQ�
VHUYLFH���+DYLQJ�NQRZQ�*RUGRQ�IRU�D�IHZ�\HDUV�QRZ��,�
GHFLGHG�WR�FKHFN�RXU�FRS\�RI�WKH�RULJLQDO�'�,��9LVLWRUV�
/RJERRN���7KLV�ERRN�UHFRUGHG�HYHU\�QRQ-DVVLJQHG��
YLVLWRU�IURP������WR�WKH�ODVW�PDQ�VLJQLQJ�RXW�DW�WKH�
FORVLQJ�RI�WKH�/LJKWKRXVH�WR�DXWRPDWLRQ�LQ�������� 

 

,Q�WKH�DFFRPSDQ\LQJ�SLFWXUH�,�DP�VKRZLQJ�*RUGRQ�KLV�ZLIH
V�HQWU\��RQ�DUULYLQJ�WR�WKH�,VODQG�LQ�������� 
0DNLQJ�FRQQHFWLRQV� 
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��������������������������������ŽůůĞĐƟŽŶƐ��ŽƌŶĞƌ͗�dŽŬĞůĂŶĚ�ŝŶ�ϭϵϬϴ����������������ďǇ�:ŽŚŶ�^ŚĂǁ 

,Q�ZRUNLQJ�WKURXJK�DUFKLYHV�DQG�ER[HV�RI��WR�EH�ILOHG�����
LQIRUPDWLRQ��VRPH�WKLQJV�DOZD\V�VHHP�WR�LQYLWH�D�JRRG�
UHDG��7KLV�LV�7RNHODQG�LQ������IURP�D�PDUNHWLQJ�ERRNOHW��
9HU\�)XQ��1RZ�ZH�KDYH�WR�ILJXUH�RXW�LI�WKHUH�ZDV�D�UHDO�
PLQHUDO�VSULQJ"��$Q\RQH" 
 

�)URP�D�%RRNOHW��IURP�WKH�6FRWW�&ODUNV�� 
 

�/RFDWHG�RQ�:LOODSD�+DUERU�IRXU�PLOHV�IURP�WKH�3DFLILF�2FHDQ��
WKHUH�LV�SUREDEO\�QR�SODFH�XSRQ�WKH�3DFLILF�&RDVW�VR�UHSOHWH�ZLWK�
QDWXUDO�FKDUP�DV�7RNHODQG��,WV�H[TXLVLWH�EHDXW\�DQG�YDULHW\�RI�
VFHQHU\�DUH�GLYHUVLILHG�E\�RFHDQ�ED\�DQG�ULYHU�DQG�JURYHV�RI�
VSUXFH��SLQH�DOGHU��DQG�RWKHU�WUHHV��7KH�ED\�LV�GHOLJKWIXOO\�
DGDSWHG�WR�ERDWLQJ�DQG�\DFKWLQJ�DQG�PDQ\�NLQGV�RI�ILVK�PD\�EH�
WDNHQ�DW�DOO�VHDVRQV�RI�WKH�\HDU��)RU�EDWKLQJ�SXUSRVHV�WKH�EHDFK�
DW�7RNHODQG�LV�DOO�WKDW�FRXOG�EH�GHVLUHG��RQH�ORQJ��EROG�VZHHS�RI�
ZLGH�JHQWOH�VORSLQJ��FOHDQ��ZKLWH�VDQGV--WKH�YHU\�SHUIHFWLRQ�RI�D�
EDWKLQJ�EHDFK��DQG�VR�VDIH�WKDW�FKLOGUHQ�PD\�SOD\�DQG�EDWKH��
XSRQ�LW�ZLWK�HQWLUH�VHFXULW\�� 
 

7KHUH�DUH�DOVR�JUHDW�YDULHWLHV�RI�VHD�PRVVHV��VKHOOV��SHEEOHV��DQG�DJDWHV�VFDWWHUHG�DORQJ�WKH�EHDFK���IULQJHG�DV�LW�LV�DW�
DOO�WLPHV�ZLWK�WKH�FUHDP\�ULSSOH�RI�WKH�VXUI�� 
 

7KDW�7RNHODQG�DV�D�VXPPHU�UHVRUW�LV�UDSLGO\�JURZLQJ�LQ�SRSXODU�IDYRU�LV�VKRZQ�E\�WKH�IDFW�WKDW�WKH�QXPEHU�RI�KRWHO�
JXHVWV�DQG�FDPSHUV�HDFK�\HDU�JUHDWO\�H[FHHG�WKH�QXPEHUV�RI�SUHYLRXV�\HDUV�� 
 

7KH�IDPRXV�0LQHUDO�6SULQJ�LV�ORFDWHG�QHDU�WKH�FHQWHU�RI�7RNHODQG��LQ�D�VKDG\�JURYH�ZKLFK�SURYLGHV�H[FHOOHQW�FDPSLQJ�
SULYLOHJHV��7KLV�PLQHUDO�ZDWHU�ZKLFK�JXVKHV�RXW�LQ�D�FRQWLQXDO�VWUHDP�IURP�D�GHSWK�RI�����IHHW�KDV�QR�GRXEW�JUHDW�������
PHGLFLQDO�YLUWXHV�DV�QR�VLFNQHVV�LV�NQRZQ�WR�H[LVW�LQ�7RNHODQG�ZKHUH�WKLV�ZDWHU�LV�XVHG�IRU�GRPHVWLF�SXUSRVHV� 
 

1RUWK�&RYH�OLJKW�KRXVH�DQG�OLIH�VDYLQJ�VWDWLRQ�FDQ�EH�UHDFKHG�E\�VWDJH�RYHU�D�PRVW�EHDXWLIXO�GULYH�RI�ILYH�PLOHV�WKURXJK�
VFHQLF�JURYHV�RI�SLQHV�DQG�DOGHUV� 
 

([FHOOHQW�WURXW�ILVKLQJ�LV�IRXQG�LQ�DGMDFHQW�VWUHDPV�VXFK�DV�1RUWK�5LYHU�DQG�&HGDU�5LYHU��ZKLFK�DUH�ERWK�LQ�HDV\�UHDFK��
&UDE�ILVKLQJ��ZKHQ�WKH�WLGH�LV�RXW��LV�DOVR�D�JUHDW�VSRUW��WKH�RQO\�LPSOHPHQWV�QHHGHG�WR�FDWFK�WKHP�EHLQJ�D�JDUGHQ�UDNH�
DQG�JXQQ\�VDFN���7KH�HDVWHUQ�DQG�PXG�FODP�FDQ�DOVR�EH�IRXQG�LQ�JUHDW�DEXQGDQFH�QHDUE\�� 
 

7RNHODQG�KDV�D�VSOHQGLG�WUDQVSRUWDWLRQ�VHUYLFH�LQ�WKH�WZR�GDLO\�VWHDPHUV��6KDUQURFN�DQG�5HOLDEOH�� 
 

7RNHODQG�KDV�WZR�ILUVW�FODVV�KRWHOV�LQ�WKH�7RNHODQG�+RWHO�DQG�+RWHO�5XVWLF��7KH�+RWHO�5XVWLF�LV�EXLOW�OLNH�D�ULYHU�ERDW����
KDYLQJ�RQ�WKH�ILUVW�GHFN�D�ODUJH�GLQLQJ�VDORRQ�WKDW�ZLOO�FRPIRUWDEO\�VHDW����JXHVWV��2Q�WKH�VHFRQG�GHFN�DUH����VWDWHURRPV�
ZLWK�XSSHU�DQG�ORZHU�EHUWKV��$OO�DUH�RXWVLGH�URRPV��FRPPRGLRXV�DQG�ZLWK�D�ILQH�YLHZ�RI�WKH�EHDFK���7R�WKH�WKLUG�RU������
KXUULFDQH�GHFN�KDV�MXVW�EHHQ�DGGHG�WHQ�ODUJH�URRPV���
ZKLFK�WRJHWKHU�ZLWK�WKH�DQQH[�MXVW�EXLOW��ZLOO�JLYH������������
DFFRPPRGDWLRQ�WR�WZLFH�WKH�QXPEHU�RI�JXHVWV�DV�LQ�IRUPHU�
VHDVRQV��7KLV��KRWHO�LV�ORFDWHG�RQ�WKH�EHDFK�DQG�ZLWKLQ�ILIW\�
IHHW�RI�WKH�ZDWHU�� 
 

7KH�SLRQHHU�KRWHO�RI�7RNHODQG�LV�WKH�7RNHODQG�+RWHO��
RZQHG�DQG�RSHUDWHG��E\�0U��DQG�0UV��:��6��.LQGUHG��,W�KDV�
EHHQ�UHSHDWHGO\�HQODUJHG�WR�DFFRPPRGDWH�WKH�JURZLQJ�
SDWURQDJH�RI�WKRVH�ZKR�KDYH�VSHQW�SUHYLRXV�VXPPHUV�
WKHUH�DQG�QRZ�PDNH�WKHLU�YLVLWV�DQQXDOO\��7KLV�LV�EHVLGHV�D�
ODUJH�WUDQVLHQW�WUDGH�IRU�ZKLFK�WKH�KRWHO�LV�ZHOO�HTXLSSHG��
7KH\�RZQ�WKH�7RNHODQG�WRZQ�VLWH���DQG�VWLOO�KDYH�D�QXPEHU�
RI�ORWV�DQG�WUDFWV��IRU�VDOH�DW�UHDVRQDEOH�SULFHV�� 
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������������������$�&RQYHUVDWLRQ�ZLWK�([HFXWLYH�'LUHFWRU�-RKQ�6KDZ�������E\�-RQL�5RGJHUV 

,I�\RX�VLW�GRZQ�IRU�DQ�KRXU�WR�WDON�KLVWRU\�ZLWK�-RKQ�6KDZ��\RX¶OO�JHW�XS�WZR�KRXUV�ODWHU�KDYLQJ�GLVFXVVHG�HYHU\WKLQJ�IURP�
SURIHVVLRQDO�IRRWEDOO�WR�WKH�WUDYHO�KDELWV�RI�KRQH\�EHHV��2XU�0U��6KDZ�LV�D�UHQDLVVDQFH�PDQ�ZKR�JUHZ�XS�DURXQG�WKH�
1)/��PDGH�D�QDPH�LQ�WKH�ERDW-EXLOGLQJ�EXVLQHVV��DQG�LV�QRZ�H[HFXWLYH�GLUHFWRU�RI�:HVWSRUW¶V�0DULWLPH�0XVHXP��,W¶V�
HDV\�WR�JR�RII�RQ�WDQJHQWV��EXW�WKH�FRQYHUVDWLRQ�DOZD\V�FRPHV�EDFN�WR�KRZ�WR�NHHS�KLVWRU\�LQ�IRFXV�ZKLOH�HQYLVLRQLQJ�D�
IXWXUH�IRU�WKH�RUJDQL]DWLRQ� 
 

:KDW�DUH�\RXU�SULRULWLHV�DV�VWHHU�WKH�PXVHXP�IRUZDUG" 
6XUYLYH��,�SUHDFK�RQ�WKLV��WKDW�RXU�RUJDQL]DWLRQ����\HDUV�DJR�ZDV�IRXQGHG�ZKHQ�ZH�KDG�*UHDWHVW�*HQHUDWLRQ�DQG�%DE\�
%RRPHUV�ZKR�JDYH�D�ORW�RI�WLPH��D�ORW�RI�HIIRUW�RXW�RI�WKHLU�OLYHV��D�ORW�RI�YROXQWHHULVP��1RZ�ZH�DUH�LQ�WKH�ZRUOG�RI�*HQ�
;HUV�DQG�0LOOHQQLDOV�ZKR�KDYH�FRPSOHWHO\�GLIIHUHQW�SULRULWLHV��6R�,�WU\�WR�ILQG�WKH�+LVWRULFDO�6RFLHW\�D�SDWK�WKDW�UHDOO\����
FDUULHV�LQWR�WKH�IXWXUH�� 
 

'R�\RX�KDYH�D�VWUDWHJ\�IRU�EULQJLQJ�0LOOHQQLDOV�RQ�ERDUG" 
,�ZRXOG�OLNH�WR�KDYH�WKHP�DOO�HQMR\�KLVWRU\��,�ZDQW�WKHP�WR�HQJDJH��%HFDXVH�VRPH�RI�WKHP�ZLOO�ZDQW�WR�JR�GHHSHU��,�VHH�
SHRSOH�WKDW�FRPH�LQ�>WR�WKH�0DULWLPH�0XVHXP@��7KH\
UH�YHU\�HQJDJHG��)DPLOLHV��NLGV—WKH\�RRK��DK��EXW�WKH\
UH�QRW����
JRQQD�JHW�UHDO�GHHS��<RX�ZDQW�WR�WU\�DQG�HQJDJH�WKHP��VR�OHW
V�GR�D�JRRG�VKRZ��OHW
V�WU\�DQG�DOZD\V�EH�LPSURYLQJ�ZKDW�
ZH
UH�WHOOLQJ�SHRSOH��/HW
V�KDYH�VRPHWKLQJ�ZKHUH�ZH�UHDOO\�DUH�SUHVHUYLQJ�DV�PXFK�DV�ZH�FDQ�� 
 

,V�LW�DOO�WRXULVWV�FRPLQJ�LQ�RU�DUH�VRPH�SHRSOH�GRLQJ�VHULRXV�UHVHDUFK" 
-XVW�UHFHQWO\��ZH�SHUIRUPHG�YHU\�ZHOO�ZLWK�WZR�ERRNV��3HRSOH�FDPH�LQ�DQG�QHHGHG�XV�WR�GLJ�RXW�VWXII��:H
YH�EHHQ�DEOH�WR�
GR�ZHOO��JLYLQJ�WKHP�D�PRPHQW�RI��:RZ��ZH�UHDOO\�GLGQ
W�NQRZ�WKDW���,�ZDQW�XV�WR�EH�DEOH�WR�UHDOO\�GR�WKDW�DV�WKH�+LVWRULFDO�
6RFLHW\��8OWLPDWHO\��,
G�OLNH�WR�KDYH�WKDW�VWXII�RQOLQH�DQG�HQJDJLQJ�SHRSOH� 
 

$UFKLYLQJ�RQOLQH—LV�WKDW�RQH�D�OHVVRQV�ZH�OHDUQHG�IURP�WKH�ILUH�DW�WKH�$EHUGHHQ�PXVHXP" 
2K�\HDK��7UDJLF� 
 

:KDW�ZDV�ORVW�LQ�WKDW�ILUH�WKDW�SDUWLFXODUO\�KXUW�\RXU�KHDUW" 
$OO�WKH�UHVW�RI�WKH�%RE�0F&DXVODQG�VWXII��%RE�0F&DXVODQG�ZDV�RQH�RI�WKH�JUHDW�:DVKLQJWRQ�HGLWRULDO�FDUWRRQLVWV��2QH�RI�
WKH�VZHHWHVW�JX\V�LQ�WKH�ZRUOG��DQG�KH�KDG�D�JUHDW�EHDG�RQ�WKLQJV��7KH\�KDG�D�EXQFK�PRUH�RI�KLV�DUW��SOXV�WKH\�KDG�KLV�
RIILFH�IXUQLWXUH��KLV�GUDZLQJ�GHVN��KLV�FKDLUV��KLV�VWXII�IURP�WKH�ZDOO��)RU�PH��WKDW�ZDV�RQH�WKLQJ��7KDW�ZDV�UHDOO\�KDUG�WR�
NQRZ��WKDW
V�DOO�JRQH��<RX�ORRN�EDFN��DQG�WKDW�SROLWLFDO�KXPRU�VWXII—LW
V�MXVW�JROG��:H�ZDQW�WR�VDYH�LW��/XFNLO\��ZH�VDYHG�
WKH�ELUGV��:H
OO�SUREDEO\�ER[�WKHP�XS�SUHWW\�VRRQ�MXVW�WR�VWRUH�WKHP�EHFDXVH�ZH
UH�JRLQJ�WR�GR�VRPHWKLQJ�QHZ�LQ�WKDW�
URRP�DW�WKH�PXVHXP��,W
V�JHWWLQJ�D�OLWWOH�ELW�ORQJ�LQ�WKH�WRRWK�LQ�WKHUH��%XW�MXVW�WR�EH�VDYHG� 
 

:KDW
V�JRLQJ�WR�KDSSHQ�LQ�WKH�URRP" 
2QH�LGHD�LV�ORFDO�SKRWRJUDSKHUV�WDNLQJ�WXUQV�VKRZLQJ�WKHLU�ZRUN��,�WUHDG�FDUHIXOO\��EHFDXVH�IRU�PH��SKRWRJUDSK\�LV�QRW�D�
FRQWHVW��EXW�IRU�WKRVH�JX\V�LW�LV��1RZ�ZH
UH�KDYLQJ�WKLV�GLVFXVVLRQ��:KR�JHWV�WR�EH�ILUVW"�'LSORPDF\
V�D�ELJ�WKLQJ��<RX�
KDYH�XSV�DQG�GRZQV�RYHU�WKH�\HDUV��,I�\RX�JR�EDFN�DQG�VWXG\�WKH�KLVWRU\�RI�RXUVHOYHV—RU�DQ\�RUJDQL]DWLRQ— 
 

2U�DQ\�IDPLO\� 
2I�FRXUVH��7KHUH
V�WLPHV�ZKHUH�\RX�IHHO�OLNH�HYHU\ERG\
V�MXVW�ERXQG�DQG�GHWHUPLQHG�WR�KDYH�D�SUREOHP��0\�SRLQW�RI�YLHZ�
LQ�OLIH�LV��HYHU\ERG\�OLJKWHQ�XS��,�XVHG�WR�EH�LQ�EXVLQHVV�WKDW�ZD\��WRR��,W�KDG�WR�VWD\�IXQ��<RX�KDG�WR�EH�LQWR�LW��'RHVQ
W�
PHDQ�LW�ZDVQ
W�KDUG�DW�WLPHV��EXW�LW�LVQ
W�URFNHW�VFLHQFH��:H
UH�D�VPDOO�WRZQ�PXVHXP�DQG�D�+LVWRULFDO�6RFLHW\��DQG�WKHUH
V�
QR�UHDVRQ�ZH�FDQ
W�DOO�JHW�DORQJ��7KHUH
V�QR�VKRUWDJH�RI�WKLQJV�WR�ZRUN�RQ��)LUVW�DQG�IRUHPRVW��\RX�NHHS�WKH�GRRU�RSHQ��
,W
V�OLNH��NHHS�WKH�SDWLHQW�DOLYH�DQG�JR�IURP�WKHUH� 

+(/3�:$17('��� 
 

'R�\RX�KDYH�VRPH�IUHH�WLPH�EXW�GRQ¶W�ZDQW�WR�FRPPLW�WR�D�UHJXODU�RU��VSHFLILF�WLPH�VFKHGXOH"��
+HUH�DUH�VRPH�WDVNV�WKDW�ZH�FRXOG�XVH�KHOS�ZLWK�DW�WKH�PXVHXP�DQG�RU�WKH�OLJKWKRXVH� 

 

&XUUHQW�QHHGV�� 2XWGRRU�VLJQ�UHSDLUV�UHSDLQWLQJ�IRU�2OG�)DVKLRQHG��WK�RI�-XO\�� 
   3UHSSLQJ��XSGDWLQJ�NLGV�JDPHV� � 
   6RUWLQJ�LQYHQWRU\�RI�DVVRUWHG�KROLGD\�GHFRUDWLRQV� 
 

)XWXUH�QHHGV����� )DFH�SDLQWHU�QHHGHG�IRU�2OG�)DVKLRQHG��WK�RI�-XO\�FHOHEUDWLRQ 
 

,I�\RX�FDQ�KHOS��SOHDVH�FDOO�WKH�PXVHXP�DW����-���-�����DQG�OHDYH�PHVVDJH�IRU�%REEL�:LOODUG�� 
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:HVWSRUW�6RXWK�%HDFK�+LVWRULFDO�6RFLHW\�EULQJV�\RX 

�:HVWSRUW�:LOG�)ORDW�5HOHDVH������ 

 

 

6WDUWLQJ�0DUFK���WK��������VHYHUDO�KXQGUHG�DXWKHQWLF�-DSDQHVH�ILVKLQJ�IORDWV�ZLOO�EH�UHOHDVHG�DORQJ�
WKH�:DVKLQJWRQ�&RDVW�ZLWK�WKH�JRDO�RI�WLGDO�ODQGLQJV�GXULQJ�WKLV�\HDU
V�6SULQJ�%UHDN�DQG�HQGLQJ�ZLWK�
WKH���WK�$QQXDO�'ULIWZRRG�VKRZ�LQ�*UD\ODQG�RQ�$SULO��WK�DQG��WK� 
 

7KH�0DULWLPH�0XVHXP�KDV�UHDO�IORDWV�IURP�7VXQDPL�FOHDQ�XS�LQ�-DSDQ�DQG�LPSRUWHG�EDFN�WR�WKH�86$��:H�
VHH�VR�PDQ\�YLVLWRUV�DQG�IDPLOLHV�WKDW�HQJDJH�LQ�WKH�EHDFKFRPELQJ�DQG�WKH�WUDGLWLRQ�RI�ILQGLQJ�D�UHDO�IORDW�
DQG�WKH�QRVWDOJLD�RI�FODVVLF�EHDFKFRPELQJ�PHPRULHV��:H�KDYH�ZRUNHG�RXW�ZLWK�VRPH�H[SHUWV��$ODQ�5DPPHU�
DQG�&XUWLV�(EEHVPH\HU�RQ�KRZ�DQG�ZKHUH�VWUDWHJLHV�WR�JHW�WKH�EXON�RI�WKH�IORDWV�WR�ODQG�DFURVV�D�VKRUW����
ZLQGRZ�RQ�WKH�6RXWK�%HDFKHV��7KLV�ZRXOG�EH�DGMXVWHG�WR�ZHDWKHU��:H�KDYH�ERDWV�DUUDQJHG�WR�GURS�DQG��
UHFRUG�UHOHDVH�JURXSV�RXW�RII�WKH�FRDVW�OLQH�D�IHZ�PLOHV��7KH�IORDWV�ZLOO�KDYH�VPDOO�GLDPRQG�HQJUDYHG������
QXPEHUV�RQ�WKHP��)LQGHUV�ZLOO�KDYH�EHHQ�DGYLVHG�WKDW�WKH\�FDQ�UHSRUW�WR�WKH�0XVHXP�ZLWK�WKH�IORDW�VR�WKDW�
WKH�QXPEHU�FDQ�EH�UHFRUGHG�DQG�D�FHUWLILFDWH�RI�EHJLQQLQJ�ORFDWLRQ�FDQ�EH�LVVXHV��9LVLWRUV�NHHS�WKH�IORDWV���
:H�DV�WKH�0DULWLPH�0XVHXP��ZLWK�RXU��H[SHUWV���FDQ�UHFRUG�WKH�ILQGLQJV�DORQJ�ZLWK�WLGH��ZHDWKHU�DQG�WLPLQJ�
LQIRUPDWLRQ���0DQ\�EHDFK�FRPPXQLWLHV�KDYH�WKHLU�IORDW�HYHQW��EXW�ZH�ZDQW�:HVWSRUW��DV�:DVKLQJWRQ
V�
�2ULJLQDO�%HDFK�7RZQ���WR�KDYH�WKH�ILUVW�DQG�RQO\�UHDO�IORDW�HYHQW�WKDW�JHWV�SHRSOH�RQWR�WKH�EHDFKHV�OLNH�WKH�
ROG�GD\V�DQG�WDNH�KRPH�D�UHDO�IORDW� 
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0DULWLPH�+HULWDJH�$FW�,QWHQGV�WR�3UHVHUYH�:DVKLQJWRQ�6WDWH¶V�0DULWLPH�+LVWRU\ 
-3UHVV�5HOHDVH�IURP�'HUHN�.LOPHU¶V�RIILFH 

:$6+,1*721��'�&��–�5HFHQWO\�WKH�6HQDWH�YRWHG���-��LQ�
IDYRU�RI�6������WKH�1DWXUDO�5HVRXUFHV�0DQDJHPHQW�$FW��D�
VZHHSLQJ�SXEOLF�ODQGV�SDFNDJH�WKDW�LQFOXGHG�D�ELOO�OHG�E\�
5HSUHVHQWDWLYHV�'HUHN�.LOPHU��'-:$��DQG�'HQQ\�+HFN�
�'-:$��WR�HVWDEOLVK�D�1DWLRQDO�0DULWLPH�+HULWDJH�$UHD�LQ�
:DVKLQJWRQ�VWDWH� 
 

7KH�.LOPHU-+HFN�0DULWLPH�:DVKLQJWRQ�1DWLRQDO�+HULWDJH�
$UHD�$FW��+�5��������ZKLFK�ZDV�FKDPSLRQHG�LQ�WKH�6HQDWH�
E\�6HQDWRUV�&DQWZHOO��'-:$��DQG�0XUUD\��'-:$���ZRXOG�
GHVLJQDWH�D�PDMRULW\�RI�:HVWHUQ�:DVKLQJWRQ¶V�VKRUHOLQH�
DV�D�1DWLRQDO�+HULWDJH�$UHD�WR�KHOS�SURPRWH�PDULWLPH-
UHODWHG����WRXULVP��HFRQRPLF�GHYHORSPHQW�DQG�PDULWLPH�
KLVWRU\�DV�WROG�WKURXJK�����:DVKLQJWRQ�VWDWH¶V�PXVHXPV��
KLVWRULF�VKLSV��ILVKLQJ�FXOWXUH�DQG�RWKHU�DFWLYLWLHV�� 
 

 
 

7KLV�ZRXOG�EH�WKH�ILUVW�1DWLRQDO�+HULWDJH�$UHD�HVWDEOLVKHG�LQ�WKH�3DFLILF�1RUWKZHVW��&RQJUHVV�KDV�GHVLJQDWHG����1DWLRQDO�
+HULWDJH�$UHDV�QDWLRQZLGH�WR�SURPRWH�ORFDO�HFRQRPLF�JURZWK�DQG�WRXULVP�DQG�SUHVHUYH�VLWHV�DQG�ODQGPDUNV�ZLWK�FXOWXUDO�
DQG�KLVWRULFDO�VLJQLILFDQFH� 
 

³7KLV�ELOO�ZLOO�KRQRU�RXU�VKDUHG�PDULWLPH�WUDGLWLRQV�DQG�VXSSRUW�RXU�ORFDO�HFRQRPLHV�´�VDLG�.LOPHU�DQG�+HFN��³:H�ZDQW�WR�
H[SUHVV�JUDWLWXGH�WR�6HQDWRU�&DQWZHOO�IRU�KHU�OHDGHUVKLS�RQ�WKLV���%\�FUHDWLQJ�D�1DWLRQDO�0DULWLPH�+HULWDJH�$UHD�DQG��
KHOSLQJ�FRDVWDO�FRPPXQLWLHV�SURWHFW�QDWLRQDO�WUHDVXUHV�DORQJ�RXU�FRDVW��ZH�FDQ�UHPLQG�IXWXUH�JHQHUDWLRQV�RI�RXU�ULFK��
KLVWRU\�DORQJ�WKH�ZDWHU�DQG�DWWUDFW�YLVLWRUV�IURP�DFURVV�WKH�QDWLRQ��:H¶UH�SURXG�WR�VHH�SURJUHVV�PDGH�RQ�WKLV�ELOO�ZKLFK�
ZLOO�VXSSRUW�WKH�YLEUDQF\�RI�RXU�FRDVWDO�FRPPXQLWLHV��DQG�ZH�KRSH�WKH�+RXVH�ZLOO�PRYH�IRUZDUG�VRRQ�´� 
 

7KH�SURYLVLRQ�LQFOXGHG�LQ�6�����ZRXOG�FUHDWH�D�KHULWDJH�DUHD�WKDW�FRQVLVWV�RI�/LJKWKRXVHV��KLVWRULF�YHVVHOV��SDUNV��DQG�
RWKHU�ODQGPDUNV�ORFDWHG�ZLWKLQ�RQH-TXDUWHU�PLOH�RI�WKH�VKRUHOLQH�LQ����FRXQWLHV��LQFOXGLQJ�:KDWFRP��6NDJLW��
6QRKRPLVK��6DQ�-XDQ��,VODQG��.LQJ��3LHUFH��7KXUVWRQ��0DVRQ��.LWVDS��-HIIHUVRQ��&ODOODP��DQG�*UD\V�+DUERU�FRXQWLHV��,W�
DOVR�ZRXOG�LQFOXGH����1DWLYH�$PHULFDQ�WULEHV�����FLWLHV�DQG����SRUW�GLVWULFWV�� 
 

1DWLRQDO�+HULWDJH�$UHDV�DUH�SDUWQHUVKLSV�EHWZHHQ�WKH�1DWLRQDO�3DUN�6HUYLFH��VWDWHV��DQG�ORFDO�FRPPXQLWLHV�WKURXJK�
ZKLFK�WKH�3DUN�6HUYLFH�VXSSRUWV�ORFDO�DQG�VWDWH�HIIRUWV�WR�SUHVHUYH�QDWXUDO�UHVRXUFHV�DQG�SURPRWH�WRXULVP��7KH\�DUH��
RSHUDWHG�E\�ORFDO�ERDUGV�WKDW�DUH�HVWDEOLVKHG�E\�OHJLVODWLRQ��1DWLRQDO�+HULWDJH�$UHDV�DUH�QRW�SDUW�RI�WKH�1DWLRQDO�3DUN�
6\VWHP��ZKLFK�DUH�ODQGV�WKDW�DUH�IHGHUDOO\-RZQHG�DQG�PDQDJHG��1R�IHGHUDO�UHJXODWLRQV�DUH�LPSRVHG��DQG�QR�SULYDWH�ODQG�
LV�DIIHFWHG�RU�DFTXLUHG� 
 

+HULWDJH�$UHD�GHVLJQDWLRQV�DUH�HOLJLEOH�IRU�IHGHUDO�JUDQWV��DQG�FDQ�KHOS�GUDZ�FRQWULEXWLRQV�IURP�VWDWH��ORFDO�DQG�SULYDWH�
VRXUFHV��+HULWDJH�$UHD�GHVLJQDWLRQV�DOVR�KHOS�FRRUGLQDWH�PDUNHWLQJ�DQG�WRXULVP�SURPRWLRQ��VXFK�DV�GHYHORSLQJ��������
ZHEVLWHV��SXWWLQJ�XS�KLJKZD\�VLJQV�WR�DGYHUWLVH�VLWHV��VSRQVRULQJ�IHVWLYDOV��DQG�SXEOLVKLQJ�EURFKXUHV�DQG�WRXU�PDSV���
+HULWDJH�$UHDV�DOVR�FDQ�KHOS�ZLWK�DVVLVWLQJ�LQ�WKH�RSHUDWLRQ�RI�PXVHXPV�DQG�YLVLWRU�FHQWHUV� 
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/LJKWKRXVH�&OHDQ�8S�(YHQW 

%ULQJ�D�SDLU�RI�JORYHV�DQG�MRLQ�XV�IRU�RXU�$QQXDO�FOHDQ�XS�RI�WKH�
/LJKWKRXVH�DQG�JURXQGV�WR�JHW�UHDG\�IRU�WKH�WRXULVW�VHDVRQ��7KH�
HYHQW�ZLOO�VWDUW�DW���DP�DQG�JR�XQWLO����SP�RQ�6DWXUGD\��0DUFK���WK��
<RX�GRQ¶W�KDYH�WR�VWD\�WKH�ZKROH�WLPH���LI�\RX�KDYH�D�FRXSOH�RI�
KRXUV�MXVW�VKRZ�XS�ZKHQ�\RX�FDQ��7KDQN�\RX� 
 
�2XU�HYHU�KHOSIXO�YROXQWHHUV�-HVVH�	�-HUURG�'LOHV�SLFWXUHG� 



�7KH�*KRVW�%XVWHUV�5HWXUQHG����������������������������� 

ZZZ�ZVEKV�RUJ�������������-���� 

,�3�5�2��,QYHVWLJDWLRQ�5HSRUW� 
 

,QYHVWLJDWRUV��  *UHJ�1RRQDQ��-RKQ�%XWHUD��%DUU\�)RVVDQG�	�%RE�/\RQ 
 

*XHVW�,QYHVWLJDWRUV� � -XOLH�6PLWK�	�/RZHOO�'HDWRQ 
 

(TXLSPHQW�8VHG��  'LJLWDO�9RLFH�5HFRUGHUV��'LJLWDO�9LGHR�&DPHUDV�ZLWK�1LJKW�6KRW��'LJLWDO�,5O89�������
    &DPHUD��(0)�0HWHUV��'LJLWDO�7KHUPRPHWHUV��6SLULW�7RXFK 
 

,QYHVWLJDWLRQ�2YHUYLHZ� 7KH�LQYHVWLJDWLRQV�ZHUH�FRQGXFWHG�RYHU�D���QLJKW�SHULRG��)ULGD\�EHLQJ�LQ�WKH�PXVHXP� 
    DQG�6DWXUGD\�LQ�WKH�OLJKWKRXVH��,532�ZDV�JUDQWHG�IXOO�DFFHVV�WR�WKH�HQWLUH�PXVHXP� 
    DQG�WKH�OLJKWKRXVH�SOXV�ERWK�RLO�KRXVHV��7KLV�LV�WKH�VHFRQG�YLVLW�E\�WKH�WHDP�WR�ERWK�
    IDFLOLWLHV�� 
 

:HVWSRUW�0DULWLPH�0XVHXP�-�2FW���WK� 
 

7KH�WHDP�LQYHVWLJDWHG�DOO�IORRUV�RI�WKH�PXVHXP�LWVHOI�DORQJ�ZLWK�0F&DXVODQG�+DOO��6RPH�RI�WKH�FODLPV�LQYROYH�D�������
FRPSXWHU�PRXVH�WKDW�IHOO�RQ�WKH�IORRU�UHSHDWHGO\�DQG�D�KHDY\�PHWDO�GRRU�PRYLQJ�RQ�LWV�RZQ��7KH�WHDP�LQYHVWLJDWHG�ERWK�
FODLPV�DQG�FRXOG�QRW�ILQG�D�ORJLFDO�H[SODQDWLRQ��,Q�DGGLWLRQ��WKHUH�KDYH�EHHQ�VHYHUDO�LQWHUHVWLQJ�UHVSRQVHV�IURP�-XOLH
V�
*HUPDQ�VKHSKHUG�&KLHI�ZKHQ�KH�LV�LQ�WKH�PXVHXP��&KLHI�LV�D�\RXQJ�GRJ�WKDW�IUHTXHQWO\�VWDQGV�DW�DWWHQWLRQ�LQ�D�����
GRRUZD\�ZDLWLQJ�IRU�VRPHWKLQJ�OLNH�D�WUHDW��KH�VWDUHV�XS�WKH�VWDLUZHOO�DV�LI�ORRNLQJ�IRU�VRPHRQH�DQG�LV�IL[DWHG�ZLWK�D����
GLVSOD\�LQ�RQH�RI�WKH�URRPV�� 
 

$W�WKH�HQG�RI�WKH�KXQW��WKH�WHDP�SHUIRUPHG�D�IODVKOLJKW�H[SHULPHQW�DW�WKH�WRS�RI�WKH�VWDLUV��7KLV�H[SHULPHQW�LQYROYHV��
DGMXVWLQJ�WKH�VHQVLWLYLW\�RI�WKH�RQ�RII�VZLWFK�WR�PDNH�LW�HDV\�WR�WXUQ�RQ��7ZR�IODVKOLJKWV�ZHUH�SRVLWLRQHG�DW�WKH�WRS�RI�WKH�
VWDLUV�DQG�WKH�WHDP�ZDV�DW�WKH�ERWWRP�DQG�QRW�WRXFKLQJ�WKH�VWDLUFDVH��-RKQ
V�IODVKOLJKW�FDPH�RQ�WZLFH�RQ�UHTXHVW��$�
GLIIHUHQW�WHDP�PHPEHU�VHW�WKH�OLJKWV�XS�IRU�D�WKLUG�DWWHPSW��:KHQ���-XOLH�VDLG�LI�WKH�OLJKW�WXUQHG�RQ�VKH�ZRXOG�EULQJ�&KLHI�
WR�WKH�PXVHXP�WKH�QH[W�GD\��WKH�OLJKW�ZHQW�RQ�D�WKLUG�WLPH��:H�GLG�FDSWXUH�D�IHZ�(93V��HOHFWURQLF�YRLFH�SKHQRPHQD��LQ�
WKH�PXVHXP��SOHDVH�VHH�LQFOXGHG�FOLSV�� 
 

+DUERU� 2FW�

7KH�WHDP�LQYHVWLJDWHG�WKH�OLJKWKRXVH�LWVHOI�DV�ZHOO�DV�WKH�WZR�RLO�KRXVHV�WKDW�DUH�DGMRLQLQJ��$QRWKHU�PDMRU�FODLP�LV�RI�WKH�
YROXQWHHUV�YLHZLQJ�D�ZRPDQ�LQ�ZKLWH�ORRNLQJ� Q�DW�WKHP�IURP�WKH�XSSHU�OHYHOV��7KHUH�LV��DOVR�D�FODLP�RI�VHHLQJ�D�OLWWOH�
JLUO�ORRNLQJ�RXW�RI�D�ZLQGRZ��,352�WHDP�PHPEHUV�ZHUH�XQDEOH�WR�FDSWXUH����SKRWRJUDSKLF�HYLGHQFH�RI�WKH�OLWWOH�JLUO�RU�WKH�
ZRPDQ�LQ�ZKLWH��+RZHYHU�ZH�GLG�FDSWXUH�D�SRVVLEOH�ZRPDQ
V�YRLFH�RQ�RXU�DXGLR��ZKLFK�ZDV�KHDUG�E\�RQH�WHDP����
PHPEHU�DW�WKH�WLPH��DV�ZHOO�DV�RQH�RU�PRUH�YRLFHV�DURXQG�WKH�RLO�KRXVH��:H�FRQGXFWHG�D�IODVKOLJKW�H[SHULPHQW�LQ�WKH�
RLO�KRXVH�JLIW�VKRS��7KH�IODVKOLJKW�WXUQHG�RQ�RQFH�EXW�GLG�QRW�WXUQ�RII�DQG�ZH�FRXOG�QRW�UHSHDW�WKH�UHVXOW�� 
 

,QYHVWLJDWLRQ�6XPPDU\�� 
 

7KDQN�\RX�IRU�DOORZLQJ�WKH�,352�WHDP�WR�LQYHVWLJDWH�ERWK�WKH�PXVHXP�DQG�WKH�OLJKWKRXVH�ZLWK�IXOO�DFFHVV��$FWLYLW\�LQ�
WKH�PXVHXP�VHHPV�WR�KDYH�LQFUHDVHG�VLQFH�WKH�WHDP
V�ILUVW�LQYHVWLJDWLRQ�LQ�1RYHPEHU�RI�������:H�IHHO�WKH�LQFUHDVH�LQ�
DFWLYLW\�PD\�EH�GXH�LQ�SDUW�WR�WKH�SUHVHQFH�RI�WKH�GRJ��&KLHI��7KH�OLJKWKRXVH�FRQWLQXHV�WR�EH�DFWLYH�ZLWK�IHPDOH�DQG�
PDOH�YRLFHV�UHFRUGHG�LQ�WKH�FRPSOH[�� 
 

,352�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�-XOLH�DQG�/RZHOO�IRU�WKHLU�DVVLVWDQFH�LQ�WKHVH�LQYHVWLJDWLRQV��:H�ZRXOG�
DOVR�ORYH�WR�JLYH�D�VKRXW�RXW�WR�&KLHI�IRU�KLV�ZLOOLQJQHVV�WR�SDUWLFLSDWH��2Q�WKH�DXGLR�ZH�ZRXOG�KHDU�KLP�SDQWLQJ��ZKHQ�
ZH�DVNHG�D�TXHVWLRQ�KH�ZRXOG�KROG�KLV�EUHDWK�WRR��*UHDW�JKRVW�KXQWLQJ�GRJ��,352�LV�DOZD\V�ZLOOLQJ�WR�FRPH�EDFN�DQG�
SHUIRUP�DQ\�IXUWKHU�LQYHVWLJDWLRQV�\RX�PD\�UHTXHVW�� 
 

7KDQNV�DJDLQ���-�*UHJ��-RKQ��%DUU\�DQG�%RE 
,QGHSHQGHQW�3DUDQRUPDO�5HVHDUFK�2UJDQL]DWLRQ� 
�,�3�5�2�� 
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:KDOH�RI�$�6DOH�«�&RPLQJ�6RRQ 

 
$UH�\RX�JHWWLQJ�WKURXJK�WKH�ILQDO�VWUHWFK�RI�ZLQWHU�E\�GRLQJ�VRPH�SUH-6SULQJ�FOHDQLQJ"�
2U�KDYH�SHUVRQDO�LWHPV�QRW�EULQJLQJ�\RX�MR\"�,I�VR��LW¶V�WLPH�WR�VWDUW�JDWKHULQJ����������
GRQDWLRQ�LWHPV�IRU�WKH�DQQXDO�:KDOH�RI�D�6DOH�LQ�0F&DXVODQG�+DOO�WKH�ZHHNHQG�RI�
$SULO���-��VW�� 
 
 

'RQDWLRQV�RI�QHZ�DQG�JHQWO\�XVHG�LWHPV�DUH�ZHOFRPH��LQFOXGLQJ�KRXVHKROG�LWHPV��WR\V��VSRUWLQJ�
JRRGV��WRROV��DQWLTXHV�DQG�FROOHFWLEOHV�EXW�FORWKLQJ�LV�QRW�DFFHSWHG��'RQDWHG�LWHPV�FDQ�EH�GURSSHG�
RII�DW�WKH�PXVHXP�EXW�FDOO����-���-�����ILUVW�WR�YHULI\�WKH�DYDLODELOLW\�RI�VWDII�WR�UHFHLYH�WKHP��/HW¶V�
PDNH�WKLV�\HDU¶V�VDOH�WKH�ELJJHVW�DQG�EHVW�� 
 
 
 



�$�1RWH�WR�$OO�2FRVWD�(OHPHQWDU\�6FKRRO�$OXPQL�

 
 

,�DP�FROOHFWLQJ�LQIRUPDWLRQ�DERXW�WKH�KLVWRU\�RI�WKH�2FRVWD�(OHPHQWDU\�'DQFH�)HVWLYDO�IRU�D�SRVVLEOH�
DUWLFOH�LQ�DQ�XSFRPLQJ�HGLWLRQ�RI�7KH�)RJKRUQ�� 
 
,I�\RX�KDYH�SDUWLFLSDWHG�LQ�WKH�)HVWLYDO�DQG�KDYH�PHPRULHV��SKRWRV��RU�SURJUDPV�IURP�SDVW�����������
SHUIRUPDQFHV�WKDW�\RX�ZRXOG�OLNH�WR�VKDUH��SOHDVH�HPDLO�WR�%REEL�:LOODUG�DW�5ZLOO�����#JPDLO�FRP�
RU�GURS�WKHP�RII�DW�WKH�0DULWLPH�0XVHXP�WR�P\�DWWHQWLRQ��7KDQN�\RX� 


