S
—

i
|

e
o
_=

ntee

4

Vol

5
¥ Jerik

B s
S e s ol o
- = g) ==

*UHHQKDP &RPPRQ+ WYHEUXDU\ 1HLO JUDQNXP

$W WKH VWDUW Rl WRGD\V WDVN ZH ZHUHDDFRGZILWEHIH WUDEOH ZDOO RI JRUVH ILOOLQJ [

FOHDULQJ RQ WKH QRUWK VLGH RI %XU\TV %DONSRDE \BRFXW GRZQ DV PXFK Rl WKH JRUVH |

SRVVLEOH WR RSHQ XS WKH FOHDULQJ DQGRODRBWIRURHDR UHFRYHU WR LWV SUHYLRXV \
ZDV VWLOO D PRGHUDWH DPRXQW RI KHDWKRGROMKHURRYH 7KH ROGHVW JRUVH EXVKHYV Z
SUREDEO\ RU \HDUV ROG $00 WKH FXW JBQWIS ROVERLFH ELJ ERQILUH :H DOVR UHPRYHG D
RI WKH KROO\ EXVKHV LQ WKH FOHDULQJ ZININ ERIWIKRYRQ IRU WKH ELUGV WR IHHGHZKH KR(
D ORYHO\ FUDFNOLQJ VRXQG ZKHQ LW ZHQWEBGMR WRHNKBHODPHV IURP WKH JRUVH I$W WKF
WKH GD\ WKH QLQH RI XV WKDW KDG WX UQHHE XSUHES/RQBE® ODUJH GHQW LQ WKH JRUVH DX
D VDWLVNLQJO\ ODUJH SLOH RI DVK WR VKRAMRUFRIG! MVKH UDQJHU DSSHDUHG WR EHG@XLWH
ZLWK ZKDW ZH KDG GRQH WRR 7KH *UHHQKDP DO@RQRRNKDWLRQ 9ROXQWHHUV KDG EHHQ
ZRUN LQ WKH QH[W FOHDULQJ DQG KDG PDVWRMHEKRXIBIHIIRU
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$ERYHE: $P\ FXWWLQJ GRZQ D JRUVH EXVK $ERYH 'DQLHO DERXW WR WDFNOH D JRUVH EXVK ZLWK D SC
7RS* 1LJHO IHHGLQJ WKH ILUH ORSSHUV
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%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV ODUFK $SULO

$ERYH OH.'IWP\ DQLHO 5KRGUL VWDUWLQJ ZRUN RQ WIKI-FREIIBWV-DQERYH UkBRW 'DYLG LQ WKH DUHD FOHDUHG RI JRUVH
%HORZ OHIBQLHO SXWWLQJ VRPH JRUVH RQ WKH ILUH: $BRAMDJIENQJI E\ WKH ELJ SLOH RI DVK DV BIYHWRHWWKH WRROV
EDFN WR WKH YDQ 7KLV HQWLUH DUHD ZIIQ/WBMHWIKQVWDUW RI WKH WDVN

+D\OH\ *UHHQ :RRG+ "“*HFHPEHU 1HLO )UDQN XP

7KLV ZDV RXU VHFRQG WDVN DW WKLV VLWH 81 RIRAHDRNGHKOO D \HDU DIWHU RXH ILUVW YLVLW 7K
ZRRGODQG KDV EHHQ LQYDGHG E\ D ODUJH DPRE®WYH QRRGRGHQGURQ DQG RXW WDVN IRU WKH
GD\ DV WR FXW LW GRZQ DQG ZLQFK RXW VRIW-\RVWKH\URSHQFH ZDV WR EH EXUQHG RQD

BL ERQILUBQIRUWXQDWH( % . = HE o

ZH ZHUH MXVW D OLWW_.
S\URWHFKQLFDOO\
FKDOOHQJHG VR LW

XS EHLQJ ELJ HQRXJK If
&KORH WR KDYH IXQ |
SOD\LQJ ZLWK LW OD
WKH DIWHUQRRQ $ QH
JURXS S\URPDQLDF LQE

VHHPHG D SLW\ WR SX&a&'&
34 RXW DW WKHWHQGY DV
Pl ' ' s ZDV JRLQJ SURSHUO\ i -
1LJHO ZI_QFKI_QJ RXW UKRG\ URR\GKQFH SLHV ZHUH LQ &KORH DQLHO GHPROLVKLQJ WKH ELJJHVW UKRG\ EXVK
HYLGHQFH WKDQNV WR SKRGUISLEKRIH® IURP WKH FRXQFLO SURYLGHG XV BUMKEE®/ VDXV
RQLRQV FRRNHG LQ WKH RYHQ LQ WKH SDmm[RQmeKQJ ZHOO HQRXJK DW OXQFK WLPH

- ¥ o - - |* " - u
$ERYH OHIWLHZ DFURVV WKH VLWH $ERYIKUOIBRG WKH S\URWHFKQLFDOO\ FKDOOHQJHG ILUH

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV ODUFK $SULO
(FFKLQVZHQO ““DQXDU\ 1HLO )UDQN XP

$ERYH OHAUPHV $ERYH PLGSROMVGDLU 1LJHO 3HWHU &KORH $BERYH ULIJKW

‘H IJRW RIl WR D JRRG VWDUW WR WKH 1HZ <IRDX\VZDY& DERXW D GRJHQ ORFDOV WDFNOLQJ D ELW RI
VFUXE EDVKLQJ DQG FKDLQVDZLQJ DW D VLWHHEEVQIPANKIH PLGGOH RI (FFKLQVZHOO YLOODJH W
ZDV WKH VLWH Rl WKH RULJLQDO YLOODJHVFRKWKK BXRRKK EHLQJ KDXQWHG ZHUH SURPSWHG E\
EDQJILQJ QRLVHV IURP WKH JUDYHV XQGHU WEMDAHFIBXMHRZHYHU WKLV ZDV DFWXDOO\ FDXVHG
E\ WKH VWUHDP QH[W GRRU IORRGLQJ DQGRIXMLERIIKQWNG EDQJILQJI RQ WKH IORRU RI WKH QDYH
2QH RI WKH JUDYHV LV VWLOO YLVLEOH RMNNVKHHHBIE RWNV.V WKH SHUVRQ EXULH& KHUH WKDW JLY}
WKH VLWH LW @OQPHOU 'LIZHHG (VT

:H DOO JRW RXU ILIWHHQ PLQXWHYV RI IDPHRDW KHKEMWYIW ZHUH SKRWRJUDSKHG E\D
UHSRUWHU IURP WKH 1HZEXU\ :HHNO\ 1HZV 8QIRGWEQPWSEIT-N XS D FRS\ RI WKH SDSHU WR VHH
WKH SLFWXUH 7KH ORFDOV SXW RQ D %%4 QWIOXQWGERIPH ZH ILQLVKHG RI E\ DGMRXUQLQJ WR
WKH YLOODJH SXE P XS WKH URDG DV WKKs PRI DDWHUIRRQ $ JRRG GD\ DOO URXQG

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV ODUFK $SULO

$ERYH OHIWOLVGDLU SOD\LQJ ZLWK WKH FKDLQVDZ+ $ERIY HDBURW WKH VLWH QHDU WKH HQG RI WKH WDVN
%HORZ ORWV Rl YROXQWHHUYV DW WKH HQGRBMFKBWEIDYNORFDO 'DYLG D VPDOO ORFDOLVORHY $LIJHO $P\ PRUH ORFDOV

<DWHOH\ &RPPRE® “DQXDU\ 1HLO )UDQN XP

7KH <DWHOH\ WDVN VDZ DQRWKHU GRXEOH ILEXZHYMFQHIRXNWYJ XQGHUJURZWK DQG D IHZ
ELJIJHU WUHHV WR LPSURYH DFFHVV DORQJERIHZRANWVBIHRWY WKH VLWH 5LFKDUG DQG 9LFN\ JRW
WR SOD\ ZLWK FKDLQVDzV DQG , JRW WR ZDOKFEKLIXIODIPI XS WUHH VWXPSV DQG KHOSLQJ WR XQ

KDQJ D WUHH WKDW KDG EDUHO\ PRYHG ZKHQ SURKBNEANQW WK WKH FKDLQVDZ *RRG WDVN
ILQLVKHG RII XS WKH URDG DW 7KH (O\ IRU D TXLFN KDO

$ERYH YLHZV Rl WKH EULGOHZD\

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV ODUFK $SULO

+HDWK /DNH VW -DQXDU\ S5LFKDUG &R JHV

7KH GD\VWDUWHG ZLWK UDLQ VR QRW YHUFPP&\ EMRSWKH ZHDWKHU VRRQ LPSURYHG DQG ZH

KDG D ILQH GD\ FXWWLQJ VPDOO ELUFK UHJHRZRKDPBHID RI KHDWK 7KH ORFDO IULHQGV RI
JURXS ZHUH WKHUH DQG ODUN &OD\ FDPH EDRNAKNEFKLKHAOSHG WR LQFUHDVH RXU QXPEHUV DQG
ZH ILQLVKHG FOHDULQJ WKH DUHD 2QH RI WRABLRYIHWWLQJ PDUULHG VRRQ DQG EHLQJ D
<RXQJ)DUPHU ZLOO KDYH D JXDUG RI KRQRXUNRI S0@EKIRDYH WKH FKXUFK EHKLQG D WUDFWRU LQ |
FRQYHUWHG PXFN VSUHDGHU :H H[SUHVVHG WKMKRISFKENMBSUHDGHU ZRX OG\QRYD WH

DOO RYHU WKH ZHGGLQJ JXHVWV

LOGPRRY  "WKDQXDU\ 5LFKDUG &R YHV

,Q WKH SDVW ZH KDYH RIWHQ UHJUHWWHG WKW JMRIAYRRPW/DVNV DQG ILQG WKH\ KDYH QR
IHPDOH FRPSDQ\ 7KLV WLPH LW ZDV JLURNBYGX® D ODUJH SDUW\ FOHDUHG D ELJ DUHD RI
KHDWKODQG RI ELUFK UHJURZWK DQG SLQHXDBQMKHRQONRQH WR JHW D ZHW IRRW IURP WKH
KLGGHQ GLWFKHV ZKLFK FURVV WKH VLWH

3DGZRUWK &RPPR® “YHEUXDU\ 1HLO )UDQN XP

7KLUWHHQ RI XV

VSHQW D QLFH

ZDUP VXQQ\

GD\ FOHDULQJ

ELUFK DQG JRUVH

RQ WKH VRXWKHUQ

SDUWRI

3DGZRUWK

&RPPRQ ,Q WKH

PLGGOH RI RQH

GHQVH SDWFK RI

JRUVH , IRXQG D

VPDOO SRQG WKDW

$GULDQ GLGQTW

&KORH WDFNOLQJ WKH JRUVH NQRZ DV WKHUH 3KLO SXWWLQJ VSXGV LQWR WKH ILUH WR EDNH

1LFH ERQILUH WRR LI \RX ZHUH IHHOLQJ FRIRSVIKMZBYDYN ZKHUH WKH ZRPHQ DOPRVW
RXWQXPEHUHG WKH EORNHV WRR

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV ODUFK $SULO

6QHOVPRUH &RPPR® “YYHEUXDU\
1R WDVN UHSRUW

OHPEHUVKLS

5HPLQGHU IRU WKRVH ZKR KDYH QRW \HWWHW @318 WLPH RI\HDU ZKHQ , DVN \RX VMR SDUW ZLWK
ILYHU WR JXDUDQWHH DQRWKHU VL[ LVVXAYIE QHZVOBIRMIHU DQG PHPEHUVKLS RI WKH JURXS
WKURXJIK WR WKH HQG RI

56&8(  5LYHUV DQG (QYLURQPHQWDO 6SDFHV &OHDQ 8S (YHQW

7KLV DQQXDO HYHQW ZLOO WDNH SODFH DJIIURR ZRAGH PDQ\ ORFDO JURXSV DQG

LQGLYLGXDOV MRLQ LQ FOHDULQJ UXEERRX (S OIFFDALOL ¥BR) EDQNV DQG ULYHUV %H& GR QRW WDN
SDUW DV D JURXS EHFDXVH WKLV LV D ELWRRPDGLIFMRXUPLHY ZH FDQ W GR HYHU\WKLQJ EXW
LQGLYLGXDOV DUH ZHOFRPH WR WDNH SDURUBRQWBKHIWISXRYHO  &LYLF &HQWUH 5HDGLQJ

5% 7' 7THO HPDLO 6XPPUHHQ 6KHLNK#UHDGLQJ JRY XN

6RFLDOV

3XE + 6XQGD\V DIWHU WDVN
| HYHU\RQH IHHOV XS WR LW ZH VRPHWLPHWRB IERE DQNWMR 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 KRWEDY XS RQ WDVN FRQWDFW RQH RI XV RIKMLJIQ XS IRU
(PDLO PDLOLQJ OLVW WR ILQG RXW WKH GHWDLOV

6RFLDO SHSRUWV

)LOP+ %ORRG 'LDPRQG

*RRG ILOP 6HW LQ ZDU WRUQ /LEHULD LQ EHO®@BSQILWEH VWRULHV RI WKUHH SHRSOH ZUDSSHG XS L
WKH LOOLFLW GLDPR@GIRBDGHRUFHG WR ZRUN LQ WKH PLQHV SIWWWHBIGHR\QUHEBIOV D VRXWK
$IULFDQ GLDPRQG WUDGHU DQG DQ $PHULFIEIMSRIWWIJ WKH LOOHIDO WUDGH LQ GLDPRQGV

)LOP+ %DEHO
*RRG ILOP ODGH XS Rl WKUHH LQLWLDOO\ RESIIMBB/AWRYLHY VHW LQ ORURFFR OH[LFR -DSDQ
WKDW DV WKH ILOP JRHV RQ DUH VKRZQ WRAEH.@HINEBOR SUHVHQWHG

)LOP+ OLVV 3RWWHU
$QRWKHU JRRG ILOP 7KLV RQH WROG WKHLYBRUW YRGB, RZ VKH ZHQW IURP PDNLQJ XS
VWRULHV DQG GRLQJ FDUWRRQV IRU KHU \R¥XREHLEURWKNW VHOOLQJ FKLOGUHQV ERRN ZULWHU

)LOP+ (UDJRQ
*RRG IDQWDW\ ILOP ZLWK WKH VWDJH VHWWRUROGRZB® VRPH SRLQW

)LOP+ 3DQTV /DE\ULQWK

7KLV ZDV P\ SHUVRQDO IDYRXULWH RI WKH I[EGOWZNISPUMXUH Rl OLYH DFWLRQ DQG &*, JUDSKLFV
YHU\ ZHOO SXW WRJIHWKHU ,W WROG WKHVWRLUQRIIDIRXGXULQJ JUDQFRTV UHSUHVVLYH UHJLPH
DQG WKH PDNH EHOLHYH ZRUOG VKH FUHDWRS WRHHVBRDSHHIWE UXWDO UHDOLW\

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV ODUFK $SULO
7DVN 'HWDLOV'ODUFK+  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 WPR[L2MIXHU SLFBISRLQWY FDQ
VRPHWLPHV EH DUURSBIBDVH FRQWDFW VOHDEBEYN

<RX DUH DGYLVHG WR ZHDU ROG FORWKLQBVDQRWIHOOLHER SUHIHUDEO\ ZLWK VWHHO WRHFDS
$OVR EULQJ ZDWHUSURRIV DQG D SDFNHG OXSQFKY K& ZHD&RIIHH 6 TXDVK DQG %LVFXLWV $V LW
LV JRLQJ LQWR VSULQJ ZH FRXOG H[SHULHQFEHD@IKHEHMR ZUDS XS ZDUP EULQJ WKH VXQ
FUHDP™

:‘KHQHYHU SRVVLEOH SOHDVH GR OHW WKH®RD\RKTHBEHOQQLQJ WR FRPH RQ WDVN
2FFDVLRQDOO\ WDVN GHWDLOV FKDQJH DVQGKRURMDQREFDEW \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 RRBRQGD\EXW KDYHQIW ERRNHG \RX ZLOO VWLOO EH
PDGH ZHOFRPH
‘H RIWHQ JR WR WKH SXE DIWHU WDVN VR UKMRBBREMRPMRADH\ DQG D FKDQJH RI FORWKHV LI
LW{V OLNHO\ WR EH D YHU\ PXGG\ WDVN IMRRXQZDQW WR

3$:257+ &20021 WODUFK

7DVN 6FUXE DQG JRUVH FOHDUDQFH

/HDGHU 5LFKDUG &ROHV

OHHW DW DP DW WKH FDU SDUN *ULG UHIHUHQFH 68 DG-EHVW DORQJWKH $ IURP
-XQFWLRQ RIWKH O IRU DSSUR[LPDWHO\ RMMOBEMIRYH\RX JHW WR WKH URXQGDERXW
DW WKH MXQFWLRQ RIWKH$ DQG $ WXURLQRIWURDER/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\ "ODUFK

7DVN 3UREDEO\ VFUXE EDVKLQJ

/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 \@HHRP 'RQRIDQIJWRQ WR :DQWDJIH
7KH HQWUDQFH LV VLIQ SRVWHG IURP WKH VROGHRBSEVONH WR ODU\ +DUH
*UDPPDU 6FKRRO

8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

*5((1+$0 &20021 1HZEXU\ "ODUFK

7DVN 3UREDEO\ VFUXE EDVKLQJ

/HDGHU 2ZHQ /HZLV

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

7%%$ WODUFK
7DVN 7%%$

/HDGHU 5LFKDUG &ROHV

OHHW DW 7%%$

S8VHUERG\ 7%%

0225 &236( W$sSuLO

7DVN 'HHU IHQFLQJ UHSDLUV

/HDGHU 3KLOLS $O0HQ

OHHW DW DP DW WKH FDU SDUN *ULG UHIHUHQFH 68 G+AD/W DORQJWKH $ IURP
-XQFWLRQ RIWKHO 7XUQ ULJKW DW WKHQEBERBWRROWR WKH $  7KH FDU
SDUN LV RQ WKH ULJKW MXVW DIWHU \RX BRI ESHU WKH 0

8VHUERG\ %%2:7

%H& 1HZV 3DJH



%HUNVKLUH &RQVHUYDWLRQ 9ROXQWHHUV ODUFK $SULO

61(/6025( &20021 1HZEXU\ WKssuLO

7DVN 3UREDEO\ VFUXE EDVKLQJ

/HDGHU 3KLOLS $0O0HQ

OHHW DW DW WKH VLWH *ULG 5HI 68 aH “'ODUFK IRU GLUHFWLRQV

8VHUERG\ :HVW %HUNVKLUH 'LVWULFW &RXQFLO

:/'0225 &URZWKRUQH WK$SULO

7DVN %RDUGZDON EXLOGLQJ UHSDLUV

/HDGHU 'DYLG )LGGHV

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

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

7%$ LgsSuULO
7DVN 7%%$

/HDGHU  1HLO )UDQNXP

OHHW DW 7%%$

S8VHUERG\ 7%%

<$7(/(< &20021 <DWHOH)\ WK$suLO

7DVN 3DWK ZRUN

/HDGHU  1LJHO ODVRQFNH

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

8VHUERG\ +DPSVKLUH &RXQW\ &RXQFLO

'LDU\ 'DWHV

6XQ " s$su 1HZVOHWWHU FRS\ GDWH $Q\ LWHPV WDVNRUIHSPROWMYERG-LQ WKH QH[W
QHZVOHWWHU VKRXOG EH (PDLO WR PH RQ RIRRHHIWKIDEGDE/H

7%$ 30HDVH FRQWDFW 5LFKDUG &ROHV IRU GDHBIMRMVRROV 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



