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WƌĞƐŝĚĞŶƚ͛Ɛ��ŽƌŶĞƌ͖��ĂĐĂƌĚŝ�
ZƵŵ��ĂŬĞ�ZĞĐŝƉĞ ........... ϰ 

&ŽƵŶĚĞƌ�,ĞůĞŶ͖�EŽǀĞŵďĞƌ͕�
�ĞĐĞŵďĞƌ��ŝƌƚŚĚĂǇƐ ...... ϱ 

^ŝƐƚĞƌ�^ƟƚĐŚĞƌ ................ ϲ 

WĂŶĞů�tŽƌŬƐŚŽƉ�^ƵƉƉůŝĞƐ͖�
,ĞĂƌƞĞůƚ�dƌƵŶŬ�^ŚŽǁ .... ϳ 

^ŚŽǁ�Θ�^ŚĂƌĞ͕�DĂƐŬ�YƵŝůƚƐ͕�
ĞYƵŝůƚĞƌ.......................... ϴ 

'ĞƫŶŐ�ƚŽ�<ŶŽǁ͖�YƵŝůƚƐ�ŽŶ�
W�^ ................................. ϭϬ 

�ŽŵŵŝƩĞĞ�ZĞƉŽƌƚƐ ....... ϭϭ 

ϮϬϮϬ��ůŽĐŬƐ�ŽĨ�ƚŚĞ�DŽŶƚŚ͖�
ZŽƚĂƌǇ��ƵƩĞƌ�,ŝƐƚŽƌǇ� .... ϭϮ 

^ƵƌǀĞǇ�YƵĞƐƟŽŶƐ ........... ϭϯ 

dĞǆƟůĞ��ŽŝŶ͛Ɛ ................. ϭϰ 
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· EŽǀĞŵďĞƌ—WĂŶĞůůŝŶŐ�ďǇ�
DĂƌĐŝĂ�tĂůŬĞƌ 

· �ĞĐĞŵďĞƌ�ϭϰ—,ŽůŝĚĂǇ�
>ƵŶĐŚĞŽŶ 

���������ͳǡ�ʹͲͳͻ 

+HU�FDU�ZDV�VR�IXOO�³QRW�RQH�
SHD�ZRXOG�ILW�´� 

6KH�UHIHUUHG�WR�KHU�IHOORZ�
TXLOWHUV�DV�³4-WLSV´� 

6KH�GDQFHG�WR�WKH�PXVLF�LQ�KHU�
KHDG�IURP�PRUQLQJ�WLOO�QLJKW�� 

6KH�KDG�D�OLWWOH�SLH�ZLWK�KHU�
ZKLSSHG�FUHDP�� 

%XW�QR�QDPHV�ZLOO�EH�UHOHDVHG��
EHFDXVH�ZKDW�KDSSHQV�DW�5HWUHDW�
VWD\V�DW�5HWUHDW��:KDW�ZH�ZLOO�WHOO�
\RX�LV�WKDW�:D�6KRQDML¶V������
5HWUHDW�ZDV�D�UHVRXQGLQJ�VXFFHVV�� 

6HYHQWHHQ�LQWUHSLG�TXLOWHUV�
FOLPEHG�WR�WKH�+LJKODQGV�3UHVE\�
WHULDQ�5HWUHDW�&HQWHU�LQ�$OOHQV-
SDUN��DW�������IHHW��7KLV�RQ�
7KXUVGD\��2FWREHU�����GHVSLWH�WKH�
VQRZ�WKDW�KDG�IDOOHQ�RQ�WKH�VWDWH��
)RUWXQDWHO\�WKH�URDGV�ZHUH�FOHDU��

DQG�WKH�5HWUHDW�ZHQW�RQ�DV�
SODQQHG�� 

)LIWHHQ�:D�6KRQDML�PHPEHUV�
DQG�WZR�JXHVWV�LPPHGLDWHO\�EH�
JDQ�WR�FXW��SLHFH��LURQ��GHVLJQ��
FRQVXOW��DQG�TXLOW��QRW�WR�PHQWLRQ�
FKDW��VQDFN��DQG�ODXJK�� 

6HYHUDO�TXLOWHUV�DOVR�PDGH�
WULSV�EDFN�GRZQ�WKH�PRXQWDLQ�WR�

	���������ǡ������������������������ʹͲͳͻ�������� 
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�Ϯ�Ύ�EŽǀĞŵďĞƌ�ϭ͕�ϮϬϭϵ 

�ĂŵŝůůĂ��ĚǁĂƌĚƐ͕�^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͕�
ĂŶĚ��ĚŝƚŚ�^ŚĞůƚŽŶ�ĐŽŶƐƵůƚ�ŽŶ�ƚŚĞ�
ďŽƌĚĞƌƐ�ĨŽƌ�^ƚĞƉŚĂŶŝĞ͛Ɛ�ƉĂŶĞů͘� 

YLVLW�/\RQV�4XLOW�6KRS��<RX�FDQ�QHYHU�KDYH�WRR�
PXFK�IDEULF�� 

+LJKODQGV�VWDII�WROG�XV�WKH�FKHI�ZDV�NLFNLQJ�XS�
KLV�FRRNLQJ�D�QRWFK��IRU�H[DPSOH��KH�DGGHG�D�KLQW�
RI�JLQJHU�WR�WKH�FROH�VODZ��+H�RIIHUHG�D�YDULHW\�RI�
HQWUHHV�DQG�D�QLFH�VDODG�EDU—WKRXJK�WKH�EHHWV�
VXUH�GLVDSSHDUHG�UDSLGO\��$QG�:D�6KRQDML�PHP�
EHUV�VXSSOLHG�D�PRXQWDLQ�RI�WDVW\�VQDFNV��7KHUH�
ZDV�QR�H[FXVH�WR�EH�KXQJU\�� 

1R�EHDUV�ZHUH�VLJKWHG—WKRXJK�WKH�+LJKODQGV�
KRVW�IXOO\�SUHSDUHG�XV�ZLWK�VXUYLYDO�WHFKQLTXHV�
VKRXOG�RQH�DSSHDU��%XW�PRRVH�DQG�PRXQWDLQ�JRDWV�
ZHUH�VHHQ��:KDW�IXQ� 

,Q�DGGLWLRQ�WR�WKH�³WULFN�RU�WUHDW´�JDPH�RQ�+DO�
ORZHHQ�QLJKW��5HWUHDW�FRRUGLQDWRU�.DUHQ�YRQ�3KXO�
KDG�WHDPV�RI�IRXU�DVVHPEOLQJ�TXLOW�EORFNV�IURP�
SDWFKHV�RI�FRORUHG�SDSHU��<RX�WU\�WR�SXW�WRJHWKHU�D�
FUD]\�TXLOW�EORFN��$QG�VKH�KDG�XV�FRXQW�VSRROV�RI�
WKUHDG�LQ�D�MDU��7KHUH�ZHUH�����(ORULVH�+DZNLQV�
JXHVVHG���—RQH�WRR�PDQ\��%UHQGD�$PHV�KDG�WKH�
FORVHVW�JXHVV�ZLWKRXW�JRLQJ�RYHU�RI����DQG�ZDV�
DZDUGHG�D�FROODSVLEOH�IROGLQJ�ZDJRQ��$QG�UXPRUV�
DERXQG�WKDW�D�FODQGHVWLQH�JDPH�RI�/HIW��5LJKW��

&HQWHU�NHSW�QXPHURXV�TXLOWHUV�XS�TXLWH�ODWH�6DWXU�
GD\�QLJKW��7KH�ERXQW\"�0LQL�5HHVH¶V�3HDQXW�%XW�
WHU�FXSV���4XLOWHUV�QHHG�PRUH�WKDQ�IDEULF�WR�VXU�
YLYH«� 

7KHUH�ZDV�DOVR�D�ORW�RI�SURGXFWLYLW\��:KHQ�D�
SURMHFW�ZDV�FRPSOHWHG��.DUHQ�³UDQJ�KHU�EHOO´��DQG�

 ^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ�ƉƌĞƉĂƌĞƐ�ƚŽ�ƉĞƌĨŽƌŵ�Ă�͞ƚƌŝĐŬ͟�ŝŶ�Ă�
,ĂůůŽǁĞĞŶ-ƚŚĞŵĞĚ�ŐĂŵĞ�ĨƌŽŵ�ZĞƚƌĞĂƚ�ĐŽŽƌĚŝŶĂƚŽƌ�<ĂƌĞŶ�
ǀŽŶ�WŚƵů͘ 



�EŽǀĞŵďĞƌ�ϭ͕�ϮϬϭϵ�Ύ�ϯ 

 
 
dŚĞ�tĂ�^ŚŽŶĂũŝ��ŚŽƌƵƐ�ǁĂƐ�Ă�ŚŝŐŚůŝŐŚƚ�ŽĨ�
ƚŚĞ�KƉĞŶŝŶŐ�ZĞĐĞƉƟŽŶ͛Ɛ�ƉƌŽŐƌĂŵ͘� 

dŝŵĞ�ƚŽ�ŐŽ�ĂŶĚ�Ăůů�ƉĂĐŬĞĚ�ƵƉ͙� 

DŽƵŶƚ�DĞĞŬĞƌ�ŵĂŝŶƚĂŝŶƐ�ŝƚƐ�ǀŝŐŝů�
ŽǀĞƌ�,ŝŐŚůĂŶĚƐ�ZĞƚƌĞĂƚ��ĞŶƚĞƌ�ƵŶƟů�
tĂ�^ŚŽŶĂũŝ�ƋƵŝůƚĞƌƐ�ƌĞƚƵƌŶ�ŶĞǆƚ�
ǇĞĂƌ͙� 

,ĞƌĞ͛Ɛ�Ă�ƟƉ�ǁĞ͛ƌĞ�ŚĂƉƉǇ�ƚŽ�ƐŚĂƌĞ͊�DĂƌƚĂ��ĂƌƌŽŶ�ŽĨ�DŝĐŚŝͲ
ŐĂŶ͕�ďŽƵŐŚƚ�ƚŚĞƐĞ�ƐŵĂůů�ƉůĂƐƟĐ�ďŝŶƐ�Ăƚ��ŽůůĂƌ�^ƚŽƌĞ—ϯ�ĨŽƌ�Ă�
ĚŽůůĂƌ͊—ĂŶĚ�ƐŽƌƚĞĚ�ŚĞƌ�ƉĂƚĐŚĞƐ͘�tŚĞŶ�ŝƚ͛Ɛ�ƵƐĞĨƵů͕�ƐŚĞ�
ǁƌŝƚĞƐ�Ă�ĐŽĚĞ�ŽŶ�Ă�ƐŵĂůů�ƐƋƵĂƌĞ�ŽĨ�ƉĂƉĞƌ�ĂŶĚ�ƚŽƐƐĞĚ�ŝƚ�ŝŶ�
ǁŝƚŚ�ƚŚĞ�ĐƵƚ�ĨĂďƌŝĐ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ƚŽ�ƉĂĐŬ�ƚŚĞŵ�ƵƉ͕�ũƵƐƚ�ƐƚĂĐŬ͘� 

VDQJ�DSSURSULDWHO\���1HDUO\����SURMHFWV�ZHUH�ILQ�
LVKHG�GXULQJ�WKH�WKUHH�IXOO�GD\V�RI�VHZLQJ����TXLOW�
TXLOWHG����WRSV�FRPSOHWHG����WRSV�UHDG\�IRU�ERU�
GHUV����EDJV�DQG���SLOORZFDVHV�GRQH����WHVVHOODWHG�
ZUHDWK�SLHFHG��� 

$QG�RQ�6XQGD\�PRUQLQJ��ZKLOH�D�IHZ�VWDOZDUWV�
ZHUH�VWLOO�DW�WKHLU�PDFKLQHV��PRVW�ZHUH�SDFNLQJ�

DQG�ORDGLQJ�FDUV�IRU�WKH�WULS�KRPH�DQG�EDFN�WR�
UHDOLW\��7KHUH�ZHUH�ORWV�RI�KXJV��ORWV�RI�ZHOO-
GHVHUYHG�WKDQNV�WR�.DUHQ��DQG�NQRZOHGJH�WKDW�ZH�
KDYH�VHFUHWV�WR�NHHS�XQWLO�WKH�QH[W�WLPH�:D�
6KRQDML�JRHV�RQ�UHWUHDW«� 

 
� 

Visit washonaji.org 
to see more photos!  
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+HOOR�HYHU\RQH�� 
,�KRSH�\RX�DUH�HQMR\LQJ�WKLV�IDOO�VHDVRQ��$QG�

WKDW�\RX�DUH�NHHSLQJ�\RXUVHOYHV�EXV\�TXLOWLQJ�DV�
WKH�VQRZ�KDV�EHJXQ�WR�IDOO�IDLUO\�HDUO\�WKLV�\HDU�� 

:H�DUH�ORRNLQJ�IRUZDUG�WR�FRQWLQXLQJ�WR�FHOH�
EUDWH�RXU���WK�DQQLYHUVDU\�DQG�HQFRXUDJH�\RX�WR�
DWWHQG�RXU�&KULVWPDV�OXQFKHRQ�RQ�6DWXUGD\��'H�
FHPEHU����� 

/RRNLQJ�IRUZDUG�WR�D�QHZ�\HDU� 
0LOLQGD�:DONHU 

���������ǯ�������� 

�ĂĐĂƌĚŝ�ZƵŵ��ĂŬĞ͗�dŚĞ�KŶůǇ��ĂŬĞ�dŚĂƚ�'ĞƚƐ��ĞƩĞƌ�ǁŝƚŚ��ŐĞ 
dŚŝƐ�ƚƌŝĞĚ-ĂŶĚ-ƚƌƵĞ�ƌĞĐŝƉĞ�ŵĂŬĞƐ�ƚŚĞ�ŵŽŝƐƚĞƐƚ�ĐĂŬĞ�ǇŽƵ͛ůů�ĞǀĞƌ�ĞĂƚ͘�^ŝŵƉůǇ�ƉƵƚ͕�Ă��ĂĐĂƌĚŝ�ZƵŵ��ƵŶĚƚ��ĂŬĞ�ŝƐ�ƚŚĞ�
ƉĞƌĨĞĐƚ�ĚĞƐƐĞƌƚ�ĐŚŽŝĐĞ�ĨŽƌ�ĂůŵŽƐƚ�ĂŶǇ�ŽĐĐĂƐŝŽŶ͘� 

dŽƚĂů͗�ϴϱ�ŵŝŶƐ 
WƌĞƉ͗�Ϯϱ�ŵŝŶƐ 
�ŽŽŬ͗�ϲϬ�ŵŝŶƐ 
zŝĞůĚ�͗�ϭϮ�ƚŽ�ϭϲ�ƐĞƌǀŝŶŐƐ 
 

EƵƚƌŝƟŽŶĂů�'ƵŝĚĞůŝŶĞƐ�;ĞƐƟŵĂƚĞĚ�ƉĞƌ�ƐĞƌǀŝŶŐͿ� 
�ĂůŽƌŝĞƐ͗�ϰϮϯ 
&Ăƚ͗�Ϯϵ�Ő 
�ĂƌďƐ͗�ϭϵŐ 
WƌŽƚĞŝŶ͗�ϭϳŐ 

&Žƌ�ƚŚĞ��ĂŬĞ  
ϭ�ĐƵƉ�ƉĞĐĂŶƐ�Žƌ�ǁĂůŶƵƚƐ�;ĐŚŽƉƉĞĚ�ĂŶĚ�ƚŽĂƐƚĞĚͿ 
ϭ�;ϭϴ�ϭͬϮ-ŽƵŶĐĞͿ�ǇĞůůŽǁ�ĐĂŬĞ�ŵŝǆ 
ϭ�ƉĂĐŬĂŐĞ�ŝŶƐƚĂŶƚ�ǀĂŶŝůůĂ�ƉƵĚĚŝŶŐ�ŵŝǆ�;ϯ͘ϰ�ŽƵŶĐĞƐͿ 
ϰ�ĞŐŐƐ 
ϭͬϮ�ĐƵƉ�ĐŽůĚ�ŵŝůŬ 
ϭͬϮ�ĐƵƉ�ǀĞŐĞƚĂďůĞ�Žŝů 

&Žƌ�ƚŚĞ�'ůĂǌĞ 
ϭͬϮ�ĐƵƉ��ĂĐĂƌĚŝ�ĚĂƌŬ�ƌƵŵ 
ϭͬϮ�ĐƵƉ�ďƵƩĞƌ 
ϭͬϰ�ĐƵƉ�ǁĂƚĞƌ 
ϭ�ĐƵƉ�ƐƵŐĂƌ 
ϭͬϮ�ĐƵƉ�ƌƵŵ 

dŽ�DĂŬĞ�ƚŚĞ��ĂŬĞ 
'ĂƚŚĞƌ�ƚŚĞ�ŝŶŐƌĞĚŝĞŶƚƐ͘� 
WƌĞŚĞĂƚ�ƚŚĞ�ŽǀĞŶ�ƚŽ�ϯϮϱ�ĚĞŐƌĞĞƐ͘�'ƌĞĂƐĞ�ĂŶĚ�ŇŽƵƌ�Ă�

ϭϮ-ĐƵƉ��ƵŶĚƚ�ƉĂŶ͘� 
^ƉƌŝŶŬůĞ�ŶƵƚƐ�ŽŶ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�ƚŚĞ�ƉĂŶ͘� 
�ŽŵďŝŶĞ�Ăůů�ĐĂŬĞ�ŝŶŐƌĞĚŝĞŶƚƐ͘��ĞĂƚ�ĨŽƌ�Ϯ�ŵŝŶƵƚĞƐ�ŽŶ�

ŚŝŐŚ�ǁŝƚŚ�ĞůĞĐƚƌŝĐ�ŵŝǆĞƌ͘� 
WŽƵƌ�ŝŶƚŽ�ƉƌĞƉĂƌĞĚ�ƉĂŶ͘� 
�ĂŬĞ�ĨŽƌ�ϭ�ŚŽƵƌ͘ 
�ŽŽů�ŝŶ�ƉĂŶ͘�/ŶǀĞƌƚ�ŽŶƚŽ�ƐĞƌǀŝŶŐ�ƉůĂƚĞ͘� 
WƌŝĐŬ�ƚŽƉ�ǁŝƚŚ�Ă�ĨŽƌŬ͘ 
DĂŬĞ�ƚŚĞ�ŐůĂǌĞ͘� 

dŽ�DĂŬĞ�ƚŚĞ�'ůĂǌĞ 
DĞůƚ�ďƵƩĞƌ�ŝŶ�Ă�ƐĂƵĐĞƉĂŶ͘� 
^Ɵƌ�ŝŶ�ǁĂƚĞƌ�ĂŶĚ�ƐƵŐĂƌ͘� 
�Žŝů�ϱ�ŵŝŶƵƚĞƐ͕�ƐƟƌƌŝŶŐ�ĐŽŶƐƚĂŶƚůǇ͘� 
ZĞŵŽǀĞ�ĨƌŽŵ�ŚĞĂƚ�ĂŶĚ�ƐƟƌ�ŝŶ�ƌƵŵ͘�EŽƚĞ͗�dŚĞ�ƌƵŵ�ǁŝůů�

ĐĂƵƐĞ�ƐƚĞĂŵ͘��Ğ�ĐĂƌĞĨƵů�ŶŽƚ�ƚŽ�ďƵƌŶ�ǇŽƵƌƐĞůĨ͘� 
�ƌŝǌǌůĞ�ŐůĂǌĞ�ŽǀĞƌ�ƚŽƉ�ŽĨ�ĐĂŬĞ͘�hƐĞ�ďƌƵƐŚ�Žƌ�ƐƉŽŽŶ�ƚŽ�

ƉƵƚ�ĞǆƚƌĂ�ĚƌŝƉƉŝŶŐƐ�ďĂĐŬ�ŽŶ�ĐĂŬĞ͘� 
 
 
 

—�ĚŝƚŚ�^ŚĞůƚŽŶ 



 

EŽǀĞŵďĞƌ�ϭ͕�ϮϬϭϵ�Ύ�ϱ 

,ĞůĞŶ�<ĞĂƌŶĞǇ͕�ĨŽƵŶĚĞƌ�ŽĨ�ZŽĐŬǇ�DŽƵŶƚĂŝŶ�tĂ�^ŚŽŶĂũŝ�
YƵŝůƚ�'ƵŝůĚ͕�ŝƐ�ŚŽŶŽƌĞĚ�ŽŶ�ƚŚĞ�ŽĐĐĂƐŝŽŶ�ŽĨ�ƚŚĞ�'ƵŝůĚ͛Ɛ�ϮϱƚŚ�
ĂŶŶŝǀĞƌƐĂƌǇ͘� 

+HOHQ�.HDUQH\¶V�YLVLRQ�RI�D�JXLOG�WR�SURPRWH�
$IULFDQ-$PHULFDQ�TXLOWLQJ�ZD\�EDFN�LQ������ZDV�
KRQRUHG�DW�WKH�6HSWHPEHU�*XLOG�PHHWLQJ�� 

,Q�KHU�UHPDUNV��+HOHQ�XSGDWHG�WKH�VWDWXV�RI�
WKH�RWKHU�FKDUWHU�PHPEHUV��0DU\�%UHZHU��*ZLQQ�
'RZQWRQ��%HWW\�(YHUHWWH��DQG�-RVLH�0F.LVVLFN�� 

7R�KROG�WUXH�WR�KHU�RULJLQDO�FRQFHSW�IRU�WKH�
*XLOG��VKH�QRWHG�VKH�ZRXOG�OLNH�WR�VHH�PRUH�
PHPEHUV�WDNLQJ�OHDGHUVKLS�UROHV�DQG�PRUH�PHP�
EHUV�PDNLQJ�$IULFDQ-$PHULFDQ–WKHPHG�TXLOWV�� 

,I�SRVVLEOH��+HOHQ�LV�HYHQ�PRUH�DFWLYH�LQ�WKH�
TXLOWLQJ�ZRUOG��ERWK�ORFDOO\�DQG�LQWHUQDWLRQDOO\� 

	��������������������������������������
����ǯ��ʹͷ������� 

 

sĂůĞƌŝĞ�tŚŝƚĞ͕�EŽǀ�ϯ 

EĂŶĐǇ�sĂƵŐŚŶ͕��ĞĐ�ϱ 
:ƵůŝĞ�DĂƌƐŚ͕��ĞĐ�ϴ 

^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ͕��ĞĐ�ϭϬ 

�ĚŝƚŚ�^ŚĞůƚŽŶ͕��ĞĐ�ϭϰ 
�ƌƟĞ�:ŽŚŶƐŽŶ͕��ĞĐ�ϭϵ 

 

 
 

��������ǡ������������������� 
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��������������� 

 
7KXUVGD\�PRUQLQJ��5HWUHDW�EHJLQV��)URP�7KXUV�
GD\�WR�6XQGD\��LW¶V�DOO�VHZLQJ�IRU�5RFN\�0RXQWDLQ�
:D�6KRQDML�4XLOW�*XLOG��1R�FOHDQLQJ��QR�FRRNLQJ��
,W¶V�JRLQJ�WR�EH�URXJK�� 

6LVWHU�LV�XS�DW�]HUR-GDUN-WKLUW\�WR�MRLQ�WKH�JUHDW�
PRYHPHQW�RI�5HWUHDWHUV�KHDGHG�ZHVW��:UDQJOH�
PDFKLQHV�LQWR�FDUV��ORDG�XS�SURMHFWV�DQG�RWKHU�XVH�
IXO�LWHPV��EDJ�WKH�VQDFNV��DQG�RK�\HV��VRPH�
FORWKHV��6LVWHU�KDV�JRW�LW�JRLQJ�21� 

3OHDVDQW�VXUSULVHV�DZDLW�5HWUHDWHUV�  
· 8QVHHQ�SRZHUV�SXW�TXLOWHG�KHDUWV�RQ�SLOORZV��

IRU�NHHSLQJ�RU�SODFLQJ�ZKHUH�D�VWUDQJHU�FDQ�
ILQG�LW�DQG�IHHO�VRPH�ORYH��4XLOWHUV�DUH�NLQG�
SHRSOH��DQG�50:64*�LV�QR�H[FHSWLRQ� 

· 1HZ�ZDWHU�ERWWOHV�IURP�WKH�5HWUHDW�FRRUGLQD�
WRU¶V�JHQHURXV�4XLOWHU�+XVEDQG��UHFRJQL]LQJ�
50:64*¶V�VHQVH�RI�FRPPXQLW\�DQG�VHUYLFH��
6WD\LQJ�K\GUDWHG�LV�D�ERQXV�DW�WKLV�DOWLWXGH� 

7KXUVGD\�QLJKW��6LVWHU�OHQGV�KHU�URWDU\�FXWWHU�IRXU�
WLPHV��ERUURZV�RQH�WDVN�OLJKW��JLYHV�KHU�RSLQLRQ�RQ�
WZR�FRORU�PDWFKHV��DQG�KDV�QXPHURXV�FRQYHUVD�
WLRQV�DERXW�PDFKLQH�YHUVXV�KDQG�DSSOLTXH��$OO�5H�
WUHDWHUV�KHOS�VROYH�WKH�&DVH�RI�WKH�0LVVLQJ�6QDFNV��
SDFNHG�LQ�D�JUHHQ�7UDGHU�-RH¶V�EDJ��7KH\�WXUQ�XS�
LQ�D�EURZQ�3HW6PDUW�SDSHU�EDJ�� 

7KH�5HWUHDW�FRRUGLQDWRU�FHOHEUDWHV�+DOORZHHQ�
ZLWK�D�7ULFN�RU�7UHDW�FKDOOHQJH��7ULFN�TXHVWLRQV��
:KR�ZDV�WKH�ILUVW�SUHVLGHQW�RI�5RFN\�0RXQWDLQ�
:D�6KRQDML�4XLOW�*XLOG"�:KDW¶V�D�GDQFH�PRYH�
IURP�\RXU�KLJK�VFKRRO�GD\V"�7UHDW��FKRFRODWH��

ZKDW�HOVH��7KH�UHDO�WUHDW�LV�ZDWFKLQJ�5HWUHDWHUV�GR�
WKH�3RQ\�ZLWK�JUDFH�DQG�VW\OH�� 

:KRHYHU�EURXJKW�WKH�PXVLF�PXVW�NQRZ�6LVWHU�
ZHOO��5HWUHDWHUV�GDQFH�DQG�VLQJ�WR�MD]]��GLVFR��
IXQN��DQG�0RWRZQ��³$LQ¶W�1R�0RXQWDLQ�+LJK�
(QRXJK´�JHWV�SDUWLFXODUO\�HQWKXVLDVWLF�ORYH�  
)ULGD\�HDUO\�PRUQLQJ��)URP�KHU�PDFKLQH��GDZQ�
LV�OLJKWLQJ�XS�0RXQW�0HHNHU�DV�6LVWHU�ILQLVKHV�KHU�
ILUVW�TXLOW��,W�RQO\�WRRN�WKUHH�\HDUV�DQG�D�UHWUHDW�WR�
JHW�WKH�ELQGLQJ�RQ�  

6RPH�5HWUHDWHUV�PRVH\�GRZQ�WR�WKH�ORFDO�TXLOW�
VKRS�³MXVW�WR�ORRN�´��4XLOWHUV�DUH�VR�IXQQ\����������
ODWHU��6LVWHU�KDV�WKH�SHUIHFW�EDWLNV�IRU�WKH�SURMHFWV�
OHIW�DW�KRPH��6LVWHU�GLGQ¶W�ZDQW�WKRVH�SRRU�8)2V�
WR�IHHO�OHIW�RXW��DQG�WKH�EDWLNV�ZHUH�RQ�VDOH���6LVWHU�
LV�VR�IXQQ\��  
)ULGD\�DIWHUQRRQ��$QRWKHU�SURMHFW�GRZQ��5HWUHDW�
HUV�KHOS�6LVWHU�VHH�WKH�HUURU�RI�KHU�SLHFLQJ�ZD\V��
1RZ�WKH�7ZLVWHG�&KULVWPDV�:UHDWK�TXLOW�WZLVWV�
SURSHUO\� 

7KH�GHVLJQ�ZDOO�LV�FRYHUHG�ZLWK�$GLQNUD�EORFNV�
IRU�D�3UHVLGHQW¶V�TXLOW��TXLOWV�IRU�JUDQGEDELHV��7-
VKLUW�TXLOWV��D�TXLOW�EXUVWLQJ�ZLWK�.DIIH�)DVVHWW�IDE�
ULFV��5HWUHDWHUV�³ULQJ�WKH�EHOO´�PDQ\�WLPHV�WR�DQ�
QRXQFH�WKHLU�ILQLVKHG�SURMHFWV��LQFOXGLQJ�WZR�YHU\�
FRRO�SURMHFW�EDJV��7KH\�VHZ�D�WKDQN-\RX�KHDUW�IRU�
4XLOWHU�+XVEDQG¶V�NLQG�JLIW�RI�ZDWHU�ERWWOHV��ZKLFK�
DUH�FHUWDLQO\�KDQG\�DW�WKLV�DOWLWXGH��50:64*�KDV�
JRW�LW�JRLQJ�21� 
)ULGD\�QLJKW��7KH�DQQXDO�8JO\�)DEULF�&KDOOHQJH�
EULQJV�RXW�WKH�ZRUVW�LQ�HYHU\�5HWUHDWHU¶V�VWDVK��
6LVWHU¶V�FRQWULEXWLRQ�KDV�VRPH�VHULRXV�FRPSHWLWLRQ��
7KH�3HDQXW�*DOOHU\�LV�KLJKO\�DPXVHG�ZDWFKLQJ�
QHZELHV�IXPEOH�DQG�SDVV�WKH�WRUQDGR�RI�WH[WLOH�
FKDRV�� 
6DWXUGD\��$QRWKHU�GHYLRXV�JDPH�GHYLVHG�E\�WKH�
5HWUHDW�FRRUGLQDWRU��7HDPV�VKXIIOH�VKDSHV�LQWR�
2KLR�6WDU��&UD]\��DQG�3LQZKHHO�EORFNV�IURP�EDJ�
JLHV�IXOO�RI�FRQVWUXFWLRQ�SDSHU�WHPSODWHV��,I�\RX�
OLNH�JHRPHWU\��WKLV�LV�WKH�JDPH�IRU�\RX��6LVWHU�LV�
OXFNLO\�RQ�WKH�WHDP�ZLWK�WKH�PDWK�WHDFKHU� 
6DWXUGD\�QLJKW��:LWKRXW�D�WHOHYLVLRQ�RU�QHZVSD�
SHU��UHWUHDWHUV�IRUJHW�DERXW�WKH�ODWHVW�ZRUOG�FULVLV��

,ĂǀĞ�ǇŽƵ�ŵĞƚ�^ŝƐƚĞƌ�^ƟƚĐŚĞƌ͍�^ŚĞ�
ŝƐ�Ă�ŵǇƚŚŝĐĂů�ƋƵŝůƚĞƌ�ǁŚŽƐĞ�ƋƵĂƌͲ
ƚĞƌ�ŝŶĐŚ�ŶĞǀĞƌ�ǁĂǀĞƌƐ͕�ǁŚŽƐĞ�

ďŽďďŝŶ�ŶĞǀĞƌ�ƌƵŶƐ�ŽƵƚ͕�ĂŶĚ�ǁŚŽ�ĮŶŝƐŚĞƐ�ŚĞƌ�ƉƌŽͲ
ũĞĐƚƐ�ŽŶ�ƟŵĞ͘�^ŚĞ�ůŝǀĞƐ�ŝŶ�Ă�ŚŽƵƐĞ�ƚŚĂƚ�ŶĞǀĞƌ�
ŶĞĞĚƐ�ĐůĞĂŶŝŶŐ͕�ǁŝƚŚ�Ă�ƐƉŽƵƐĞ�ǁŚŽ�ĐŽŽŬƐ�ĂŶĚ�
ŚŽůĚƐ�ƵƉ�ƋƵŝůƚƐ�ĂƐ�ƌĞƋƵĞƐƚĞĚ͘�,Ğƌ�ƐƚƵĚŝŽ�ƐƉĂĐĞ�
ŵĞĂƐƵƌĞƐ�ϭϬϬǆϭϬϬ͕�ǁŝƚŚ�ůŽƚƐ�ŽĨ�ŶĂƚƵƌĂů�ůŝŐŚƚ͘�
KĚĚůǇ�ĞŶŽƵŐŚ͕�ŝƚ�ŶĞǀĞƌ�ŶĞĞĚƐ�ĐůĞĂŶŝŶŐ�ĞŝƚŚĞƌ͘ 
 ^ŝƐƚĞƌ�ũƵƐƚ�ƌĞƚƵƌŶĞĚ�ĨƌŽŵ�ƚŚĞ�ƐŽĐŝĂů�ĞǀĞŶƚ�ŽĨ�
ƚŚĞ�ƐĞĂƐŽŶ͗�ZĞƚƌĞĂƚ͘ 

&RQWLQXHG�DW�ULJKW��SDJH�� 



>ƵŶĐŚ�ĨĞĂƚƵƌĞĚ�Ă�ƉĞƌƐŽŶĂůŝǌĞĚ�ĐĂŬĞ͊ 

����������������������������������������������������� 

EŽǀĞŵďĞƌ�ϭ͕�ϮϬϭϵ�Ύ�ϳ 

�������������������������������� 

)RU�WKLV�FODVV��\RX�ZLOO�QHHG�  
· D�SDQHO 
· FRPSOLPHQWDU\�IDEULFV�IRU�WKH�SDQHO�ERUGHU�IDEULFV 
· VHZLQJ�PDFKLQH 
· FXWWLQJ�VXSSOLHV��PDW��URWDU\�FXWWHU��UXOHU 
· SUHVVLQJ�VXSSOLHV�—�LURQ��LURQLQJ�VXUIDFH 

 7KH�JRDO�LV�WR�ILQLVK�RQH�SDQHO��,�KRSH�WR�VHH�DOO�RI�\RX�LQ�FODVV� 
 —0DUFLD�:DONHU 

tĂƐ�^ŚŽŶĂũŝ�ƉƌĞƐĞŶƚĞĚ�ŵŽƌĞ�ƚŚĂŶ�ϱϬ�ƋƵŝůƚƐ�ƚŽ�,ĞĂƌƞĞůƚ�
YƵŝůƚĞƌƐ�Ăƚ�DŝƐƐŝŽŶƐ�,ŝůůƐ��ŚƵƌĐŚ͕�>ŝƩůĞƚŽŶ͕�^ĞƉƚĞŵďĞƌ�Ϯϲ͘ 

6LVWHU�ZRQGHUV�ZK\�WKH�8QLWHG�1DWLRQV�GRHVQ¶W�GR�
TXLOW�UHWUHDWV� 
6XQGD\�PRUQLQJ��6LVWHU�WULHV�4XLOW�DV�<RX�*R�DW�
��D�P��3HUIHFW�WLPH�WR�OHDUQ�D�QHZ�VNLOO� 
6XQGD\�PRUQLQJ�IRU�UHDO��5HWUHDW�HQGV�WRGD\��DW�
���D�P��%DFN�WR�WKH�UHDO�ZRUOG�RI�VSRXVHV��KRXVHV��
DQG�WKH�VWDWH�RI�WKH�ZRUOG��6LJK� 

$�'HWHUPLQHG�5HWUHDWHU�VHZV�VWHDGLO\�RQ�KHU�

SURMHFW��7KH�ODVW�EHOO�SHDOV�DW�������WR�JUHDW�DS�
SODXVH� 

$IWHU�ORWV�RI�FRIIHH��5HWUHDWHUV�ZUDQJOH�PD�
FKLQHV�LQWR�FDUV�DQG�ORDG�XS�WKHLU�QRZ-ILQLVKHG�
SURMHFWV��6LVWHU¶V�ORDG�LQFOXGHV�WKH�TXLOWHG�KHDUW��
KHU�QHZ�ZDWHU�ERWWOH��DQG�D�KHDUW�IXOO�RI�JUDWLWXGH�
IRU�WKLV�VSHFLDO�WLPH�ZLWK�KHU�6LVWHU�6WLWFKHUV� 

—&KULV�-DFTXHV 

�������������������������ǤǤǤ 



�ƌƟĞ�:ŽŚŶƐŽŶ 

�������������Ƭ������ 

�ϴ�Ύ�EŽǀĞŵďĞƌ�ϭ͕�ϮϬϭϵ 

�ůŽƌŝƐĞ�,ĂǁŬŝŶƐ 

�ĚŝƚŚ�^ŚĞůƚŽŶ 

�ĂŵŝůůĂ��ĚǁĂƌĚƐ 

�ĂƐƐĂŶĚƌĂ�^ĞǁĞůů�



�EŽǀĞŵďĞƌ�ϭ͕�ϮϬϭϵ�Ύ�ϵ 

 

���������������������������������� 

����������������������� 

EĂŶŶĞƩĞ�>ŽĐŬĞ͕��ƌĞŶĚĂ��ŵĞƐ͕��Ğ>ŽŝƐ�WŽǁĞůů͕�ĂŶĚ�:ƵůŝĞ�DĂƌƐŚ 

�ƌĞŶĚĂ��ŵĞƐ 

�ĚŝƚŚ�^ŚĞůƚŽŶ 



�ϭϬ�Ύ�EŽǀĞŵďĞƌ�ϭ͕�ϮϬϭϵ 

0LOLQGD�:DONHU�UHPHPEHUV�VHZLQJ�ZKHQ�
VKH�ZDV�YHU\�\RXQJ—VKH�ZRXOG�VLW�XQGHU�KHU�
PRP¶V�6LQJHU�QHDU�WKH�ELJ�SHGDO��6KH�VWDUWHG�
TXLOWLQJ�ZKHQ�KHU�\RXQJHVW�ZDV�ERUQ��VKH�
ZDQWHG�WR�PDNH�D�EDE\�TXLOW��6R�IDU��KHU�FKLO�
GUHQ�DUH�QRW�LQWHUHVWHG�LQ�IROORZLQJ�LQ�KHU�IRRW�
VWHSV�� 

�6KH¶V�EHHQ�TXLOWLQJ�IRU�PRUH�WKDQ����\HDUV�
DQG�KDV�GHFLGHG�WKDW�VKH�SUHIHUV�KDQG�TXLOWLQJ��
6KH�RZQV�D�%DE\�/RFN�6DVKLNR�TXLOWLQJ�PD�
FKLQH�� 

7R�VWDUW�D�QHZ�TXLOW�VKH�XVXDOO\�VHHV�VRPH�
WKLQJ�WKDW�DWWUDFWV�KHU�DWWHQWLRQ�DQG�RII�VKH�
JRHV��*HQHUDOO\�VKH¶V�WKLQNLQJ�RI�VRPHRQH�LQ�
SDUWLFXODU�ZKHQ�VKH�VWDUWV�D�SURMHFW�� 

+HU�TXLOWLQJ�VSDFH�LV�LQ�WUDQVLWLRQ�IURP�RQH�
URRP�WR�DQRWKHU�EXW��VKH�FKXFNOHV��KDV�VWDOOHG�
LQ�WKH�PLGGOH�RI�WZR�URRPV��6KH�WHQGV�WR�OLNH�LW�
IDLUO\�ZHOO�RUJDQL]HG�� 

,Q�DGGLWLRQ�WR�TXLOWLQJ��0LOLQGD�KDV�D�SDVVLRQ�
IRU�FRRNLQJ�� 

+HU�IDYRULWH�TXLOWLQJ�WLS�LV�WR�UHPHPEHU�WR�LURQ�
RU�SUHVV�DV�\RX�JR��6KH�DOVR�UHFRPPHQGV�WKDW�
TXLOWHUV�WU\�WR�VKRS�RQO\�IRU�\RXU�FXUUHQW�SURMHFW�

QHHGV—LI�QRW�\RX¶OO�HQG�XS�ZLWK�D�ORW�RI�H[WUD�IDE�
ULFV�� 

,W¶V�LPSRUWDQW�WR�0LOLQGD�WR�PDNH�VRPHWKLQJ�
EHDXWLIXO�WR�PDNH�VRPHRQH�VPLOH�� 

6KH�EHORQJV�WR�:D�6KRQDML�WR�HQMR\�WKH�IHOORZ�
VKLS��WR�VKDUH�LGHDV��DQG�WR�HQFRXUDJH�KHU�WR�
³.HHS�4XLOWLQJ�´� 


��������������ǥ 
�������������� 

DŝůŝŶĚĂ�ǁŝƚŚ�ŚĞƌ�ŚƵƐďĂŶĚ͕�>ŽƵŝĞ͘ 

&UDIW�LQ�$PHULFD��4XLOWV�SUHPLHUHV�RQ�3%6�
)ULGD\��'HFHPEHU�����������DW���S�P���FKHFN�OR�
FDO�OLVWLQJV��� 

)URP�WKH�3%6�SUHVV�UHOHDVH�� 
$QQRXQFLQJ 48,/76� D�QHZ�HSLVRGH�RI &UDIW�

LQ�$PHULFD��WKH�3HDERG\�$ZDUG-ZLQQLQJ�GRFX�
PHQWDU\�VHULHV�GLVFRYHULQJ�WKH�EHDXW\��VLJQLIL�
FDQFH�DQG�UHOHYDQFH�RI�KDQGPDGH�REMHFWV�DQG�WKH�
DUWLVWV ZKR�PDNH�WKHP��)RU�PRUH�WKDQ�D�GHF�
DGH� &UDIW�LQ�$PHULFD KDV�WDNHQ�YLHZHUV�RQ�FXO�
WXUDO�MRXUQH\V�DFURVV�WKLV�QDWLRQ��KRQRULQJ�WKH�
PXOWLSOLFLW\�RI�WUDGLWLRQV�WKDW�KDYH�FRPH�WR�GHILQH�
RXU�FRXQWU\�  

4XLOWV�KROG�KLVWRU\��VKDUH�FXOWXUH��DQG�WHOO�VWR�
ULHV�WKDW�ZRXOG�RWKHUZLVH�QRW�EH�WROG��7KH\�DUH�
ULFK�ZLWK�PHPRULHV��EHDXW\��DQG�HPRWLRQ��0HHW�

FRQWHPSRUDU\�PDVWHUV�RI�WKLV�VXUSULVLQJ�DQG�SRZ�
HUIXO�DUW�IRUP� 

:DWFK�D��-PLQXWH�SUHYLHZ�DW�
ǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсƵ�Ĩ�/Dhŝϰ&Ɛ� 

 
—7KDQNV�WR�/LQGD�:KLWH�IRU�WKLV�WLS�� 

�������������Ǩ 



�ŽŽŬ�^ƵŐŐĞƐƟŽŶ 
7KH�)DUPHU¶V�:LIH�

6DPSOHU�4XLOW��/HWWHUV�IURP�
����V�)DUP�:LYHV�DQG�WKH�
����%ORFNV�7KH\�,QVSLUHG�
E\�/DXULH�$DURQ�+LUG�
�FRS\ULJKW������� 

 
7KH�SUHPLVH�RI�WKLV�

ERRN�FRPHV�IURP�D������
FRQWHVW�LQ�ZKLFK�WKH�HGLWRUV�
RI )DUPHU¶V�:LIH�0DJD�
]LQH DVNHG�LI�SDUHQWV�ZRXOG�
ZDQW�WKHLU�GDXJKWHU�WR�PDU�
U\�D�IDUPHU��7KH�DQVZHUV�
ZHUH�LQWULJXLQJ�� 

7KH�SXEOLVKHUV�UHFHLYHG�
PRUH�WKDQ�������UHVSRQVHV�
IURP�WKHLU�VXEVFULEHUV��7KH�
ERRN�LQFOXGHV�WKH�EHVW�DQ�
VZHUV��SOXV�KLVWRULFDO�ELWV�
DQG�SLHFHV��DQG�WKH�WUDGL�
WLRQDO�TXLOW�EORFNV�WKH�DQ�
VZHUV�LQVSLUHG�� 

7KH�ILUVW�SDUW�RI�WKH�
ERRN�WHOOV�WKH�VWRU\�IRU�����
EORFNV�ZLWK�FXWWLQJ�DQG�
SLHFLQJ�GLUHFWLRQV��7KH�ODVW�
SDUW�RI�WKH�ERRN�SUHVHQWV�
LQVWUXFWLRQV�DQG�SDWWHUQ�
OD\RXWV�IRU�PDNLQJ�D�VDP�
SOHU�TXLOW�� 

—6WHSKDQLH�+REVRQ 
 
1RWH��7KLV�ERRN�LV�QRW�

FXUUHQWO\�LQ�RXU�OLEUDU\��EXW�
PD\EH�LW�VKRXOG�EH"� 

����������������� 

 

EŽǀĞŵďĞƌ�ϭ͕�ϮϬϭϵ�Ύ�ϭϭ 

�ǆŚŝďŝƚƐ 
)XWXUH�7UXQN�6KRZ 

-DQXDU\���������—&ROXPELQH�4XLOW�*XLOG��$UYDGD��
0HHWLQJ�VWDUWV�DW������S�P�� 

 
DĞŵďĞƌƐŚŝƉ 

,W¶V�WLPH�WR�UHQHZ�\RXU�:D�6KRQDML�PHPEHUVKLS�IRU�
������6WLOO�D�EDUJDLQ�DW������ 

2Q�WKH�50:4*�ZHEVLWH��ZDVKRQDML�FRP��FOLFN�RQ�
WKH�0HPEHUV¶�$UHD�DQG�ORJ�LQ��,Q�WKH�GURSGRZQ�PHQX��
FOLFN�RQ�)RUPV�WR�SULQW�WKH������0HPEHUVKLS�)RUP� 

%ULQJ�WKH�FRPSOHWHG�)RUP�ZLWK�D�FKHFN�RU�FDVK�WR�
7UHDVXUHU�*HQHYD�/RWWLH�DW�WKH�1RYHPEHU�PHHWLQJ� 



5HDG\��6HW��*R� 
7KH������%ORFN�RI�WKH�0RQWK�ZLOO�EHJLQ�LQ�

-DQXDU\�DQG�VLJQ-XSV�KDYH�EHJXQ��7ZHOYH�TXLOWHUV�
ZLOO��VKDUH�WKHLU���[���EORFNV�IURP�WKH������%ODLU-
&DOGZHOO�H[KLELW�ZLWK�WKH�JURXS��4XLOW�EORFNV�ZLOO�
EH�SUHVHQWHG�LQ�WKH�RUGHU�RI�VLJQ-XS�DFFRUGLQJ�WR�
WKH�OLVW�EHORZ�� 

7KH�ILUVW�EORFN�ZLOO�EH�SUHVHQWHG�DW�-DQXDU\¶V�
PHHWLQJ��WKDW�EORFN�ZLOO�EH�GXH�DW�)HEUXDU\¶V�
PHHWLQJ�DQG�VR�RQ�XQWLO�ZH�KDYH�ILQLVKHG�EORFN�
WZHOYH��7KHUH¶V�VWLOO�WLPH�WR�VLJQ�XS�WR�MRLQ�WKH�
%20��)LIWHHQ�TXLOWHUV�DUH�FXUUHQWO\�SDUWLFLSDWLQJ�� 

,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRPPHQWV��SOHDVH�
FRQWDFW�$UWLH�-RKQVRQ�� 

�ϭϮ�Ύ�EŽǀĞŵďĞƌ�ϭ͕�ϮϬϭϵ 

ʹͷ�������������������������������������������������������������� 

�>K�<��h� E�D��K&��>K�<  �>K�<�WZ�^�Ed�Z 
:�Eh�Zz  �ŽƵďůĞ�d    �ƌƟĞ�:ŽŚŶƐŽŶ 
&��Zh�Zz � ^ŚŽŽ�&ůǇ    �ƌĞŶĚĂ��ŵĞƐ 
D�Z�,  tŝŶĚŵŝůů    �Ğ>ŽŝƐ�WŽǁĞůů 
�WZ/>   :Žď͛Ɛ�dƌŽƵďůĞƐ  �ĂŵŝůůĂ��ĚǁĂƌĚƐ 
D�z�   �ŝƌƚŚĚĂǇ��ĂŬĞ   ^ƵƐĂŶ�DŽƌƌŝƐŽŶ 
:hE��   ^ŝƐƚĞƌ͛Ɛ��ŚŽŝĐĞ  WĞŶŶŝĞ��ƐƚƌĂĚĂ 
:h>z   ZĂŝůƌŽĂĚ��ƌŽƐƐŝŶŐ  �ŶŶ�tŽƌƐĞŶĐƌŽŌ 
�h'h^d  �ŚƵƌĐŚ��ĂƐŚ   :ŽĞƩĞ��ĂŝůĞǇ-<ĞŽǁŶ 
    DŝƐƐŽƵƌŝ�^ƚĂƌ   'ĞŶĞǀĂ�>ŽƫĞ 
^�Wd�D��Z ZŽƐĞ�ŽĨ�^ŚĂƌŽŶ  �ĂƌďĂƌĂ�ZŽďŝŶƐŽŶ 
K�dK��Z  �ƌĞƐĚĞŶ�&ĂŶ   �ĚŝƚŚ�^ŚĞůƚŽŶ 
EKs�D��Z �>ŽƐƚ�^ŚŝƉ    ^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ 

· WƌĞƐĞŶƚĞƌ�ǁŝůů�ƐƵƉƉůǇ�ƉĂƩĞƌŶ�ƚŽ�ŐƌŽƵƉ�ŝŶ�ŵŽŶƚŚ�
ƉƌŝŽƌ�ƚŽ�ĚƵĞ�ĚĂƚĞ 

· EŽ�ƐƵďƐƟƚƵƟŽŶ�ŽĨ��ůŽĐŬƐ͖�ŽŶůǇ��ůŽĐŬƐ�ƚŚĂƚ�ǁĞƌĞ�
ŵĂĚĞ�ĨŽƌ��ǆŚŝďŝƚ 

· �ůŽĐŬƐ�ǁŝůů�ďĞ�ϭϮ�ϭͬϮ഼�ƐƋƵĂƌĞ͕�ϭϮ഼�ĮŶŝƐŚĞĚ 
· &ĂďƌŝĐ�ĂŶĚ�ƐĞƫŶŐ�ŽĨ�ďůŽĐŬƐ�ǁŝůů�ďĞ�ƋƵŝůƚĞƌ͛Ɛ�ĐŚŽŝĐĞ 
· ^,Kt�Θ�^,�Z��ǁŚĞŶ�ƉƌŽũĞĐƚ�ŝƐ�ĐŽŵƉůĞƚĞĚ 
· dǁŽ�ďůŽĐŬƐ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ��ƵŐƵƐƚ 
· Z�>�y��E��,�s��&hE 
· �ŝƌĞĐƚ�ƋƵĞƐƟŽŶƐ�ƚŽ��ƌƟĞ�:ŽŚŶƐŽŶ 
· d,�E<�zKh�dK��>>�WZ�^�Ed�Z^�&KZ�^,�Z/E'͊ 

,Q������0U��<RVKLR�2NDGD��IRXQGHU�RI�2/)$��
LQWURGXFHG�WKH�URWDU\�FXWWHU�WR�WKH�PDUNHWSODFH��
7KH�-DSDQ-EDVHG�FRPSDQ\�KDG�EHHQ�PDNLQJ�VQDS-
RII�EODGHV�IRU�RWKHU�XVHV��WKH�QDPH�2/)$�FRPHV�
IURP�WZR�-DSDQHVH�ZRUGV�WKDW�PHDQ�³EUHDN�WKH�
EODGH´��ZKHQ�0U��2NDGD�KDG�WKH�LGHD�WR�GHYHORS�
D�UROOLQJ�FXWWHU��+LV�LQYHQWLRQ�UHYROXWLRQL]HG�
TXLOWPDNLQJ��DQG�E\�WKH�HDUO\�����V��URWDU\�FXW�
WHUV�ZHUH�EHLQJ�DGRSWHG�E\�TXLOWHUV�HYHU\ZKHUH� 

 
 

 
 
 
 
 
)DVW�IRUZDUG�WR�WRGD\��ZKHQ�TXLOWHUV�DURXQG�

WKH�ZRUOG�DJUHH��\RX�QHHG�D�VHZLQJ�PDFKLQH��D�
URWDU\�FXWWHU��DQG�D�URWDU\-FXWWLQJ�PDW�DQG�UXOHU�WR�
EHJLQ� 

—0DU\�/DVVLWHU 

�����������������	��������������� 



 

EŽǀĞŵďĞƌ�ϭ͕�ϮϬϭϵ�Ύ�ϭϯ 

7R�JHW�D�IXOO�SLFWXUH�RI�WKH�PHPEHUVKLS¶V�RSLQLRQV�
DERXW�:D�6KRQDML��PRUH�UHVSRQVHV�DUH�QHHGHG�WR�
WKHVH�WZR�TXHVWLRQV��  

� :KDW�GR�\RX�JHW�IURP�:D�6KRQDML�IRU�\RXU�
����PHPEHUVKLS�GXHV"�'R�\RX�JHW�����ZRUWK"��7KLV�
LV�QRW�D�YHLOHG�DWWHPSW�WR�UDLVH�RU�ORZHU�GXHV��EXW�DQ�
DSSUDLVDO�RI�JXLOG�YDOXH�WR�\RX�� 

� :KDW�DUH�:D�6KRQDML�*XLOG¶V�FRPPXQLWLHV��
DQG�KRZ�GRHV�WKH�*XLOG�DIIHFW�WKHP"�)RU�LQVWDQFH��
RQH�FRXOG�VD\�WKDW�SHRSOH�LQWHUHVWHG�LQ�TXLOWLQJ�LV�RQH�
RI�RXU�FRPPXQLWLHV��DQG�ZH�LPSDFW�VXFK�SHRSOH�E\�
PRXQWLQJ�RXU�DQQXDO�H[KLELW�DW�%ODLU-&DOGZHOO�VR�
WKH\�FDQ�VHH��HQMR\��DQG�DSSUHFLDWH�TXLOWV��VHH�WKH�
WUHQGV�LQ�TXLOWLQJ��PD\EH�GHFLGH�WR�WU\�TXLOWLQJ�WKHP�
VHOYHV��%XW�WKHUH�DUH�PDQ\�RWKHU�FRPPXQLWLHV—FDQ�
\RX�QDPH�D�FRXSOH�PRUH"—DQG�ZH�SUREDEO\�LPSDFW�
WKRVH�LQWHUHVWHG�LQ�TXLOWLQJ�LQ�PDQ\�PRUH�ZD\V� 

,I�\RX¶YH�UHVSRQGHG—DQG�VL[�RI�\RX�KDYH�—,�
KDYH�WKRVH�WKRXJKWV��,�KRSH�PRUH�RI�\RX�ZLOO�VHQG�PH�
\RXU�RSLQLRQV�DV�ZHOO��,�UHPRYH�DOO�QDPHV�ZKHQ�,�ILOH�
WKH�LQIR—WRWDOO\�DQRQ\PRXV�� 

'RQ¶W�OHDYH�WKLV�SDJH�EODQN�� 
%ULQJ�LW�RQ�� 

���������������� 



EŽǀĞŵďĞƌ�ϭ͕�ϮϬϭϵ�Ύ�ϭϰ 

5RFN\�0RXQWDLQ�4XLOW�0XVHXP�ZZZ�UPTP�RUJ 
6XQGD\�DW�WKH�0XVHXP���–��S�P���1RY�����7KH�0DJLF�RI�0RVDLFV�

E\�/RULH�6WXEEV 
&XUUHQW�H[KLELW–,Q�WKH�%ULWLVK�)DVKLRQ��(QJOLVK�3DSHU�3LHFHG�

4XLOWV�	�(QJOLVK�3DSHU�3LHFHG�4XLOWV�IURP�WKH�0XVHXP�&ROOHFWLRQ��
WKURXJK�-DQ��������� 

(QJOLVK�3DSHU�3LHFLQJ�*URXS��QR�FRVW��ILUVW�7XHVGD\�RI�HDFK�
PRQWK���–��S�P� 

 
&ROXPELQH�4XLOW�*XLOG� 
KWWSV���VLWHV�JRRJOH�FRP�YLHZ�FROXPELQHTXLOWJXLOG 

0RQGD\��1RY����������S�P���*LYH�,W�$�7U\��VDOH�RI�WHFKQLTXH�
ZRUNVKRSV��WRXUV�RI�VKRSV��VWXGLRV��H[SHULHQFHV��UHWUHDWV��$QG�7\LQJ�
&RPPXQLW\�4XLOWV 

0RQGD\��'HF���������S�P���&KDOOHQJH�4XLOW�6KRZ�DQG�+ROLGD\�
3DUW\ 

 
$UDSDKRH�&RXQW\�4XLOW�*XLOG�ZZZ�DFTFRORUDGR�RUJ 

7KXUVGD\��1RY��������S�P���%RXQG�WR�%H�4XLOWLQJ�E\�3DW�6\WD�DQG�
0LPL�+ROOHQEDXJK�DQG�%RRN�6DOH 

7KXUVGD\��'HF�����������S�P���3RWOXFN�DQG�6LOHQW�$XFWLRQ 
 

)URQW�5DQJH�&RQWHPSRUDU\�4XLOWHUV�ZZZ�DUWTXLOWHUV�RUJ 
)54*�PHHWV�DW�WKH�:HVWPLQVWHU�5HFUHDWLRQ�&HQWHU��������

6KHULGDQ�%OYG��IURP���WR���S�P��HYHU\�WKLUG�0RQGD\��-DQ–1RY 
 

'HQYHU�0HWUR�0RGHUQ�4XLOW�*XLOG� 
GHQYHUPHWURPRGHUQTXLOWJXLOG�RUJ 

:HG���1RY�������S�P���DW�5RFN\�0RXQWDLQ�4XLOW�0XVHXP 
:HG���'HF������S�P���KROLGD\�VRFLDO 
 

'XULQJ�WKH�KROLGD\�VHDVRQ��GR]HQV�RI�FUDIWV�VKRZV�DQG�DFWLYLWLHV�DUH�
WDNLQJ�SODFH�LQ�WKH�'HQYHU�&RORUDGR�6SULQJV�PHWUR�DUHD��9LVLW�WKLV�
OLQN�WR�VHH�D�OLVW��ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂŝƌƐĂŶĚĨĞƐƟǀĂůƐ͘ŶĞƚͬƐƚĂƚĞƐͬ�Kͬ� 
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