'HFR\ +HDWK+ “®*HFHPEHU + 1HLO JUDQNXP

:H ZHUH EDFN DW %%2: 7V 'HFR\ +HDWK IRU WKHPH.U§WMDUV :H ZHUH FOHDULQJ ELUFK DQG
ZLOORZ VFUXE IURP SDUW Rl WKH KHDWKODEGXDMEI $VKB KHDY\ UDLQ HDUOLHU LQ WKH ZH
VLWH FRXOG SUREDEO\ KDYH EHHQ EHWWHHERVEMEBDS PRVW RI LW ZDV XQGHU D FRXSOH
RI LQFKHV RI ZDWHU 3DGGOLQJ DURXQG LOXUIHKIIYKMHEWAR FROG EXW OXFNLO\ LW ZDV D
UHDVRQDEO\ ZDUP GD\ DQG WKH VXQ ZDV RXQEIMOKBM IQLFH ERQILUH WR GU\ RXW E\ WRR
'HFR\ +HDWK LV WKH EHVW VLWH LQ %HUNVRIQHHNR G6GI2¥IRUH DOVR SODQQLQJ WR JHW D -&2
LQ WR GLJ D QHZ SRQG LQ WKH DUHD ZH FOHDFRE WRHMBS! GUDIJRQIOLHV 7KH VLWH LV RZG
E\ D ZDVWH GLVSRVDO FRAZBE®\

PDQDJHG E\ %%2:7 RQD \HDU

OHDVH

7RS+ VWDUWLQJ ZRUN DW 'HFR\ +5IDAEMQ/
3HWHU -DPHV &ODLUH " $OLVWDLU (G

$ERYH OHMIWRGD\TV WDVN OHDGHU 2ZHQ FDUU\
FXW SLQH WUHH WR WKH ILUH

$ERYH ULJKWG DQG $OLVWDLU WHQGLQJ WKH IL
5LIKW *HWWLQJ UHDG\ WR VW RZMQ " &ODLUH
3HWHU $OLVWDLU (G -DPHV




%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -DOXDU\ )HEUXD

Ty

" SERYH: -DPH
%HORZ OHMJHO 5RGQH\ 5LFKDUG FXWWLQJ ELUFK DV “DREDRIDES WUHDWLQJ WKH VWXPSV WR SUHYHQW UHJURZW
%HORZ PLGG@BOLVWDLU (G 3HWHU %HORZ RIOINWH

*UHHQKDP &RPPRQ+ WMRYHPEHU 1HLO )UDQN XP

:H KDG D ORYHO\ VXQQ\ GD\ IRU WR(
WDVN :H ZHUH ZRUNLQJ RQ &URRNI!
&RPPRQ DW WKH HDVWHUQ HQG RI
VLWH ,W ZDV D MRLQW WDVN ZLWK
*UHHQKDP &URRNKDP &RQVHUYDV
9ROXQWHHUV :H ZHUH SXVKLQJ ED
HGJH RI VRPH YHU\ GHQVH SDWFKH
QHZ ELUFK JURZWK DORQJ WKH HG
RQH RI WKH WUDFNV WKURXJK WKL
WKH VLWH 7KLV VKRXOG UHVXOW
QLFH KHDWKODQG JODGHV WKDW
FDQ HQMR\ LQ WKH VSULQJ

SLIKW FXWWLQJ ELUFK LQ WKH VXQ
%HORZ OHBMWHU .DW\ $P\LQ WKH PLGGOHRI R
RI WKH DUHDV ZH FOHDUHG

%HORZ ULEKBW\ FROOHFWLQJ WKH FXW ELUFK

%H& 1HZV 3DJH
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¥

$ERYH:/ 5 $P WKH UDQJHU 5LFKDUG .DW\ 3HWHU
%HORZ$P\ GUDJJILQJ FXW ELUFK WR WKH ILUH

+LJKZRRG+ “MRYHPEHU 1HLO )UDQN XP

$ERYH OHHW.OOLDP $OLVWDLU (G FOHDULQJ EUDPEMPDLGBWHU 5LIKWE6KUHZ VLWWLQJ RQ P\ ERRW

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -DOXDU\ )HEUXD

&OHDULQJ ELUFK IURP KHDWKODQG VHHPV WREKHPARRFRYKLY WLPH RI\HDU 7RGD\ ZH ZHUH
ZRUNLQJ RQ WKH WLQ\ UHPQDQW RI KHDWK®DQG EHIRXEOB®W +LIKZRRG LQ :RRGOH\ 6RPH
SHRSOH FRQFHQWUDWHG RQ VODVKLQJ GRZQDRECHIDBRQY BQG RI WKH VLWH 6RPH RI XV
FOHDUHG DQ DUHD WKDW KDG EHHQ EXUQVXFPHOLMH URQHHOVH FOHDUHG ELUFK [URP WKH
FHQWUH RI WKH DUHD $ ILUH ZDV TXLFNOLVSRMAWRIGO®\EKH FXW EUDVKLQJIV 7KH ORFDO ZLOGOLII
ZDV LQ HYLGHQFH ZLWK D VKUHZ EHLQJ VSRYAVM®/LKLQYWR JHW D SKRWR Rl WKLV LW FDPH DQG
VDW RQ P\ IRRW IRU D IHZ VHFRQGV 3LW\ , GLUGQYR/PHNPD EHWWHU SKRWR :H DOVR VDZ D 5HG

LWH I0\LQJ RYHU LQ WKH DIWHUQRRQ

LOGPRRYE "W FWREHU 'DYLG )LGGI V

7KLV ZDV D UHWXUQ YLVLW WR WKH ORZHD(E HIRBCKHAB\WHOH FRQFHQWUDWLQJ RQ
FOHDULQJ SLQHRIEWK DOWKRXJIK ZH DOVR WDFNOHG D INKRBREMPGBURY 7KH

DUHD KDV EHHQ FOHDUHG UHJXODUO\ IRU WK QIXRAVIRY SRLQW WKDW ZH ZHUH PDLQO\
FOHDULQJ RQH WZR DQG WKUHH \HDU ROGKWUKHHYHZEWHBRXBZ FOXPSV Rl ROGHU
VSHFLPHQV QHDU WKH HGJH

%H& 1HZV 3DJH
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$ERYH OHYD\ $IDULF $ERYH ULIIKWQFK EUHDINYHLO 5LFKDUG 3HWHU
%HORZ OHBRPDQWKD GLVDSSHDULQJ LQ RQH RI WKH GLWRKMIVH#UBIORDO VHDUFKLQJ IRU WKH KLGLQJ ELUFK WUHHV

9LHZ DFURVV :LOGPRRU

3DGZRUWK &RPPR® "M RYHPEHU SLFKDUG &R JHV

‘H KDG D ZHW EHJLQQLQJ WR WKH WDVN WRGBW2QODPIG 3P\ WXUQHG XS VR $GH\ OHQW
XV KLV FKDLQVDZ DQG JHDU DQG , IHOOHG QRMR/ARKBIWEKLOH WKH RWKHUV WHQGHG WKH
DQG GLG WKH EXUQLQJ :H RQO\ KDG D ILUH BHFRMUFHEPVPRNH ULVLQJ  \DUGV

DZD\ DQG ZH IRXQG WKH UHPDLQV RI D UHFIIQWRRXBBHVYLQJ *UDKDP FDPH DORQJ LQ

WKH DIWHUQRRQ DQG WRRN D ORW RI O5R\DRRRNKZIKOIWWB MROO\ WLPH \RX PLVVHG WRGD\
LQ WKH SRXULQJ UDLQ

OHPEHUVKLS

WV WKDW WLPH RI'\HDU ZKHQ , DVN \RX WR_SBEUWRLIXBRDDQWHH DQRWKHU VL[ LVVXHV RI
WKLV IDQWDVWLF QHZVOHWWHU DQG PHPEMSVW{ISRAYIKKHRIWKRH HQG RI
OHPEHUVKLS IRUPV DWWDFKHG

&RQJUDWXODWLRQV
&RQJUDWXODWLRQV WR /HVOH\ /RQJOH\ ZKR XN HEBFBIIPEO\

%H& 1HZV 3DJH
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6QHOVPRUH &RPPR® Y*HFHPEHU 'DYLG )LGGt V

$ VPDOO FRQWLQJHQW IURP %H& MRLQHG RYHU
6QHOVPRUH 6FUXEEHUV WR GLJ DQG SXOO
XS UHURZWK IURP WKH KHDWK DURXQG WKH
ZDWFKWRZHU DW 6QHOVPRUH 7KH ELUFK SLQH
DQG ZLOORZ ZDV SXW RQ D ERQILUH DORQJ
ZLWK VRPH VSXGV SDUVQLSV DQG D FRXSOH
RI ERWWOHV RI PXOOHG ZLQH $00 IROORZHG XS
E\ PLQFH SLHV ZDUPHG RQ WKH EDFN RI D
VSDGH 7KH ZHDWKHU ZDV EHWWHU WKDQ
H[SHFWHG DQG WKH ODUJH WXUQRXW PDGH
JRRG SURJUHVV EHIRUH OHDYLQJ ZKHQ WKH
LQHYLWDEOH WXUQ IRU WKH ZRUVH FDPH

$P\ 3KLO GLJJILQJ XS ELUFK WUHHV /RWV RI SHRSOH
%HORZ9LHZ DFURVV 6 QHOVPRUH &RPPRQ

6RFLDOV

3XE + 6XQGD\V DIWHU WDVN
| HYHU\RQH IHHOV XS WR LW ZH VRPHWLPHWRB ISRE DQYMR) WDVN :HYOO XVXDOO\ GHFLGH ZKHUH

ZH DUH JRLQJ RQ WDVN ZKHQ ZHfYH IRXQG RXWRZRD WDIPWWW WR GR
&LQHPD 7ULSV 2WKHU VRFLDOV HWF

7KHVH JHW DUUDQJHG RQ DQ DG KRWEADY XS RQ WDVN FRQWDFW RQH RI XV RIKMLJIQ XS IRU
(PDLO PDLOLQJ OLVW WR ILQG RXW WKH GHWDLOV

6RFLDO SHSRUWV

)LOP+ %RUDW
4XLWH D IXQQ\ILOP XQOHVV \RX DUH HDVLO\ RIIHQGHG

J)LOP+ 7KH 3UHVWLJH

7KLV ZDV WKH EHVW ILOP ,TYH VHHQ IRU D ZKARU\ RRG< TXLWH D IHZ WZLVWV WXUQV OLQG \RX

\RX KDG WR EH SD\LQJ DWWHQWLRQ 1LJHOZGWEHWDYEGWH VHFUHW WR WKH ODVW WULFN H[SODL
WR KLP DV ZH ZHUH ZDONLQJ WR WKH SXE

*X\ )DZNHV 1LIJKW+ 6DWXUGDY""1RYHPEHU

6HYHQ RI XV PHW XS IRU WKH XVXDO YLVLRUMY WKHSODHEHLQJ SXW RQ DW /DXUHO 3DUN LQ /RZHU
(DUOH\ *RRG GLVSOD\ DV XVXDO :H DGMRXUCHHBNHRMKHUZDUGV IRU D SLQW

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV -DOXDU\ )HEUXD

)LOP+ &DVLQR 5R\DOH
7KH ODWHVW %RQG ILOP KDV D VOLIKWO\ KDUGBKIDHGIN BIBHGHFHVVRUV *RRG ILOP

&RQJUDWXODWLRQV

%%2:7 KDYH VXFFHVVIXOO\ UDLVHG WKH ... QIRHBHNG WDFUH HIWHQVLRQ WR WKHLU ORRU
&RSVH QDWXUH UHVHUYH QHDU 3DQJERXUQH @QKEW DHBNUYH WKDW ZH KDYH ZRUNHG DW
VHYHUDO WLPHV RYHU WKH \HDUV DQG WK& BFEHRUFBWAO GRXEOH WKH VL]H Rl WKH UHVHUYH

7DVN 'HWDLOVXDQXDU% "WYHEUXDU\

7R ERRN IRU WDVN SOHDVH FRQWDBWDEKIW WDVWHG EHORZ ,| SRVVLEOH E\ WKH 7KXUVGD\
EHIRUH WKH WDVN  7UDQVSRUW LV DY DLURFEDBMERMHWMHGHQKDP &UHVFHQW DW  DP DQG
IURP WKH IURQW RI 5SHDGLQJ 6WDWLRQ QIDUDVKH WP[L2MIXHU SLFBISRLQWY FDQ
VRPHWLPHV EH DUURCSBIBDVH FRQWDFW VOHDEBEYN

<RX DUH DGYLVHG WR ZHDU ROG FORWKLQBVDQRWIHOOLHER SUHIHUDEO\ ZLWK VWHHO WRHFDS
$OVR EULQJ ZDWHUSURRIV DQG D SDFNHG OXSMRXY B ZHD&RIIHH 6 TXDVK DQG %LVFXLWV $V LW
LV ZLQWHU ZH FRXOG H[SHULHQFH DQ\ W\SH/R ZHD®/KSIEDUP EULQJ WKH VXQ FUHDP""

:‘KHQHYHU SRVVLEOH SOHDVH GR OHW WKHRD\RKTHBESHROQQLQJ WR FRPH RQ WDVN
2FFDVLRQDOO\ WDVN GHWDLOV FKDQJH DVQGKRUND QREFDBW \RX NQRZ RI FKDQJHV LI ZH
NQRZ\RX DUH SODQQLQJ WR DWWHQG WKH EDER BEZBWHUDNH HQRXJK WRROV DQG ELVFXLWV
IRU D IHZ H{WUDV VR LI \RX JHW WKH XUJH RRBRQGDEXW KDYHQIW ERRNHG \RX ZLOO VWLOO EH
PDGH ZHOFRPH
‘H RIWHQ JR WR WKH SXE DIWHU WDVN VR UKNRBBEMRPMRADH\ DQG D FKDQJH RI FORWKHV LI
LW{V OLNHO\ WR EH D YHU\ PXGG\ WDVN IMRRXQZDOQW WR

(&&+,16:(/ 9.1/%*( WKDQXDU\

7DVN 6FUXE FOHDUDQFH

/HDGHU  1HLO )UDQNXP

OHHW DW DP DW WKH VLWH *ULG UHIHUHQFH 68 +HRW/KMRIRP WKH URXQGDERXW RQ
WKH$ DW .LQIJVFOHUH :KHUH WKH URDG EHQRMWRXQEIW WXUQ ULJKW VWUDLJIKW RQ
WRZDUGV (FFKLQVZHOO &RQWDFW WKH OHB&BURRHIBAMIEWR PHHW LQ WKH

YLOODJH
8VHUERG\ (FFKLQVZHOO 3DULVK &RXQFLO
:/'0225 &URZWKRUQH KDQXDU\
7DVN 6FUXE FOHDUDQFH
/HDGHU 5LFKDUG &ROHV
OHHW DW LQ WKH FDU SDUN RQ WKH URDEKWRGIRADUGY 6DQGKXUVW IURP &URZWKRUQH

*ULG UHIHUHQFH 68  +HDGLQJ VRXWK DV \R¥QWLY EXLOW XS DUHD WKH URDG
EHQGV OHIW DQG JRHV LQWR D GLS 7KH HOWRIDSBHNMRAWKIQHG RQ \RXU OHIW
8VHUERG\ %UDFNQHOO )RUHVW %RURXJIK &RXQFLO

+($7+/$.( &QURZWKRUQH WDQXDU\
7DVN 5KRG\ EDVKLQJ
/HDGHU 7%$
OHHW DW DW WKH HQWUDQFH WR WKH VLWH RIl HHQ#OBOBHIHEGHQFH 68 +HDG
VRXWK IURP :RNLQJKDP RQ WKH $ WKH 6DQGKXU$W BRERXEOH URXQGDERXW WXUQ
OHIW RQWR 1LQH OLOH 5LGH % DQG WKHWVKMHLIKRDIWHU KDOI D PLOH
8VHUERG\ :RNLQJKDP LVWULFW &RXQFLO &RXQIWYURNAH_ GH 6

<$7(/(< &20021 <DWHOH\ WKDQXDU\

7DVN 3DWK ZRUN

/HDGHU 5LFKDUG &ROHV

OHHW DW OHHW DW DW WKH VLWH 7KHUHDDWDUVFEDUNYV DORQJWKH $ &ULFNHW +LOO
/DQH VR FRQWDFW WKH OHDGHU LI \RX DUHRZINZIQIMRVLWH WR ILQG RXW ZKHUH zZH
DUH PHHWLQJ

8VHUERG\ +DPSVKLUH &RXQW\ &RXQFLO

%H& 1HZV 3DJH
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3$:257+ &20021 SHEUXDU\

7DVN 6FUXE FOHDUDQFH

/HDGHU 7%$

OHHW DW DP DW WKH FDU SDUN *ULG UHIHUHQFH 68 DG-EHVW DORQJWKH $ IURP
-XQFWLRQ RIWKH O IRU DSSUR[LPDWHO\ RMMOBEMIRYXH\RX JHW WR WKH URXQGDERXW
DW WKH MXQFWLRQ RIWKH $ DQG $ WXWRLQRWWURDER/DIQSRVWHG WRZDUGV
3DGZRUWK )ROORZ WKLV URDG IRU DSSUR[MWDWHHBEDUPEDUN LV RQ WKH ULJKW MXVW
EHIRUH \RX UHDFK WKH 7 MXQFWLRQ ZLWK \&RRPRQWR HIIED H\ 5RDG

8VHUERG\ :HVW %HUNVKLUH LVWULFW &RXQFLO

61(/6025( &20021 1HZEXU\ SHEUXDU\

7DVN 7%$

/HDGHU 'DYLG )LGGHV

OHHW DW DW WKH VLWH *ULG 5HI 68 BQVPRUH &RPPRQ FRXQWU\ SDUN FDQ EH IRXQG

QRUWK RI 1HZEXU\ DQG LV ORFDWHG DORQJ \@KHRP 'RGRIDQIJWRQ WR :DQWDJH
7KH HQWUDQFH LV VLIQ SRVWHG IURP WKH VROGHRBSREUVONH WR ODU\ +DUH
*UDPPDU 6FKRRO

8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

*5((1+$0 &20021 1HZEXU\ WSHEUXDU\

7DVN 7%$

/HDGHU  1HLO )UDQNXP

OHHW DW DW WKH VLWH 7KLV LV D /$5¢¥REREWDFW WKH OHDGHU IRU GHWDLOV LI \RX DUH

SODQQLQJ RQ PDNLQJ \RXU RZQ ZD\ WR VLWH
8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

:/'0225 &URZWKRUQH WSHEUXDU\

7DVN %RDUGZDON EXLOGLQJ UHSDLUV

/HDGHU 2ZHQ /HZLV

OHHW DW LQ WKH FDU SDUN RQ WKH URDMBKWRGULRAIDUGY 6DQGKXUVW IURP &URZWKRUQH

*ULG UHIHUHQFH 68 +HDGLQJ VRXWK DV \RXMAH EXLOW XS DUHD WKH URDG
EHQGV WR WKH OHIW JRHV LQWR D GLS MR WRWBDQEBUN LV VLIQHG RQ \RXU OHIW
8VHUERG\ %UDFNQHOO )RUHVW %RURXJIK &RXQFLO

'LDU\ ' DWHV

6XQ “YHE 1HZVOHWWHU FRS\ GDWH $Q\ LWHPV WDVNRUIHSPROWMYERG-LQ WKH QH[W
QHZVOHWWHU VKRXOG EH (PDLO WR PH RQ RIRRHHWKIDEGDE/H

7%$ 30HDVH FRQWDFW 5LFKDUG &ROHV IRU GDWRIMRMNVRROV HY

%H& &RQWDFWV

&KDLU 7RROV 5LFKDUG &ROHV $GGUHVV IRU

7TUHDVXUHU 3HWHU +DUULVRQ &RUUHVSRQGHQFH

9DQ $GPLQ 5RGQH\ &KDSSOH %HUNVKLUH &RQVHUYDWLRQ

7DVN &R&RRUGLQDWRU 'DYLG )LGGHYV 9ROXQWHHUV

OHPEHUVKLS 1HZVOHWWHHLO JUDQNXP 32 %R[

6RFLDO 6HFUHWDU\ 1LJHO ODVRQ 5(¢',1*

JOXFNH $QVZHUSKRQH DYDLOBEQH

(0DLO PHPEHUVKLS#EHUNVHKRPVHUYDWEIXQWHHUV RUJ XN

02%.,/( ‘H KDYH D PRELOH SKRQH IRU WDVBIOWHKRXJK SULPDULO\ IRU XVH LQ HPHUJHQFLHV
YROXQWHHUV FDQ DOVR XVH LW WR FRQWBBWLQJ IGMIKFHXOWLHY ORFDWLQJ WKH
ZRUNVLWH 7KH QXPEHU LV 1% WKLV ZLOO RQO\ EH VZLWFKHG RQ GXULQJ WDVNV

/77 EHUNVKLUFRQVHUYDWKRQXQWHHUV RUJ XN

%H& 1HZV 3DJH



