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ƐƚĂƌƟŶŐ�ƚŽ�ĚŝƐƉůĂǇ ƚŚĞŝƌ�ďĞĂƵƟĨƵů ĨĂůů�ĐŽůŽƌƐ͘�tĞ�ĂƌĞ�Ăůů�ǀĞƌǇ�
ůƵĐŬǇ�ƚŽ�ůŝǀĞ�ŝŶ�ƚŚĞ�ǀŝĐŝŶŝƚǇ�ŽĨ�ƐƵĐŚ�Ă�ďĞĂƵƟĨƵů�ŐƌĞĂƚ�ƉŽŶĚ͘  
 
dŚŝƐ�ǇĞĂƌ͕�ŬĞĞƉŝŶŐ��ƵĚůĞǇ ƉŽŶĚ�ďĞĂƵƟĨƵů�ĂŶĚ�ŚĞĂůƚŚǇ ƌĞƋƵŝƌĞĚ�
ƐƉĞĐŝĂů�ĞīŽƌƚƐ͕ ĂƐ�ǁĞ�ĚĞĂůƚ ǁŝƚŚ�Ă�ƌĞůĂƟǀĞůǇ�ŶĞǁ�ƉƌŽďůĞŵ͘�tĞ�
ŚĂĚ�ƐŝŐŶŝĮĐĂŶƚ ŐƌŽǁƚŚ�ŽĨ�ƚĂƉĞ�ŐƌĂƐƐ ĂŶĚ�ĐƵƌůǇ�ůĞĂĨ�ǁĞĞĚƐ�Ăůů�
ĂƌŽƵŶĚ�ƚŚĞ�ƉŽŶĚ�ĂŶĚ�ǁĞ�ŶĞĞĚĞĚ�ƚŽ�ďƌŝŶŐ�ŝŶ�Ă�ǁĞĞĚ�ŚĂƌǀĞƐƚͲ
Ğƌ͘ ���ǁĞĞĚ�ŚĂƌǀĞƐƚĞƌ�ĐƵƚƐ�ĂŶĚ�ĐŽůůĞĐƚƐ�ƉŽŶĚ�ǁĞĞĚƐ�ũƵƐƚ�ůŝŬĞ�Ă�
ůĂǁŶ�ŵŽǁĞƌ�ĐƵƚƐ�ĂŶĚ�ĐŽůůĞĐƚƐ�ŐƌĂƐƐ�ĨƌŽŵ�ǇŽƵƌ�ůĂǁŶ͘ 
 
�ƌŝŶŐŝŶŐ�ŝŶ�Ă�ǁĞĞĚ�ŚĂƌǀĞƐƚĞƌ�ŵŝŐŚƚ�ƐŽƵŶĚ�ƐŝŵƉůĞ�ďƵƚ�ŝƚ�ǁĂƐ�Ă�
ǀĞƌǇ�ŚĞĂǀǇ�ůŝŌ�ĂŶĚ�ŚĂƉƉĞŶĞĚ�ŽŶůǇ�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶƚ�
ĞīŽƌƚƐ�ŽĨ�EŽƌŵ�DĂƌŽǁŝƚǌ�ĂŶĚ��Žď�^ŵŝƚŚ͘��ŽƚŚ�ĂƌĞ�ĐŽŵŵƵŶŝƚǇ�
ĂŶĚ��W��ŵĞŵďĞƌƐ ĂŶĚ�ƐƉĞŶƚ�ĐŽƵŶƚůĞƐƐ�ŚŽƵƌƐ�ůŽŽŬŝŶŐ�Ăƚ�ĚŝīĞƌͲ
ĞŶƚ ǁĂǇƐ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ƚŚĞ�ǁĞĞĚ�ŐƌŽǁƚŚ�ƉƌŽďůĞŵ͕ ƵŶƟů�ƚŚĞǇ�ĮͲ
ŶĂůůǇ ĨŽƵŶĚ�ƚŚĞ�ŚĂƌǀĞƐƚĞƌ ƚŚĂƚ�ǁĞ�ƵƐĞĚ͘͘  
 
/Ŷ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ ĂŶĚ�ŝŶ�ƚŚĞ�ĨĂůů�ŵĞĞƟŶŐ͕�ƚŚĞ�ǁĞĞĚ�ŚĂƌǀĞƐƚĞƌ�
ǁŝůů�ďĞ�Ă�ŵĂũŽƌ�ƚŽƉŝĐ�ŽĨ�ĚŝƐĐƵƐƐŝŽŶ͘�/�ƵƌŐĞ�ǇŽƵ�ƚŽ�ƌĞĂĚ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ŶĞǁƐůĞƩĞƌ ĂŶĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĨĂůů�ŵĞĞƟŶŐ͕�ƚŽ�ďĞƩĞƌ�
ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ǁĞ�ƉůĂŶ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ƚŚĞ�ǁĞĞĚ�ƉƌŽďůĞŵƐ�ŝŶ�
�ƵĚůĞǇ ƉŽŶĚ͘ 
 
/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�Ăůů�ŽĨ�ǇŽƵ�ŝŶ�ƚŚĞ�ĨĂůů�ŵĞĞƟŶŐ�ĂŶĚ�
ĂƌŽƵŶĚ ŽƵƌ�ďĞĂƵƟĨƵů ƉŽŶĚ͘ 
  
�dŚĂŶŬƐ͕ 

Doron Almog 
WƌĞƐŝĚĞŶƚ�—��ƵĚůĞǇ�WŽŶĚ��ƐƐŽĐŝĂƟŽŶ 

· 3UHVLGHQW�-�'RURQ�$OPRJ 
· )LUVW�93�-�7LP�'UHKHU 
· 6HFRQG�93�-�0LNH�0DUJRVVLDQ 
· 7UHDVXUHU�-�-DPLH�3LHUFH 
· 6HFUHWDU\�-�/LVD�-DFREV� 
0HPEHUV-DW-ODUJH� 
�������(ULF�0DFNOLQ 
�������1DRPL�'HXWVFKHU 
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ZZZ�GXGOH\SRQG�RUJ 

ZZZ�GXGOH\SRQG�RUJ )DOO����� 

:HHG�+DUYHVWHU 
 



 

 

7KH�SUREOHP� 
 
'XGOH\�3RQG�UHTXLUHV�ZHHG�PDLQWHQDQFH�HYHU\�VXPPHU��2YHU�WKH�SDVW�����\HDUV��GLIIHUHQW�VROXWLRQV�
�FKHPLFDO��KDQG�SXOOLQJ��KDUYHVWLQJ��KDYH�EHHQ�HPSOR\HG�ZLWK�VRPH�VXFFHVV��(DFK�VXPPHU�EULQJV�D�GLIIHUHQW�
VHW�RI�ZHHGV�DQG�VROXWLRQV�IRU�PDQDJLQJ�WKH�SRQG��(DFK�\HDU¶V�ZHDWKHU�FRQGLWLRQV�GHWHUPLQH�ZKHQ�DQG�WKH�
W\SH�VHYHULW\�RI�WKH�ZHHGV�WKDW�QHHG�WR�EH�PDQDJHG��2XWVLGH�YHQGRUV�UHTXLUH�D�IHZ�PRQWKV�OHDG�WLPH�
WR�VFKHGXOH�KDUYHVWLQJ��VWDUWLQJ�DW�WKH�ZURQJ�WLPH�LV�D�ZDVWH�RI�PRQH\�DQG�UHVRXUFHV��&RQWUDFWLQJ�D�ERDW�IRU�
WKH�DSSUR[LPDWHO\����GD\V�QHHGHG�WR�KDUYHVW�HDFK�VXPPHU�FDQ�DOVR�EH�D�SUREOHP��� 
 

6XUIDFH�:DWHU�4XDOLW\�&RPPLWWHH�LQ�:D\ODQG��6:4&��KDV�UHTXHVWHG�WKDW�WKH�WRZQ�SXUFKDVH�LWV�RZQ�+DU�
YHVWHU�WR�UHGXFH�FRVWV��EXW�WKDW�ZRXOG�UHTXLUH�D�FDSLWDO�EXGJHWLQJ�SURFHVV��LQFOXGLQJ�WRZQ�PHHWLQJV��WKDW�PD\�
WDNH�VHYHUDO�\HDUV��,Q�DGGLWLRQ��WKHUH�LV�QR�JXDUDQWHH�WKDW�WKH�SURSRVDO�ZRXOG�EH�DSSURYHG��7KH�'3$¶V�UHFHQW�
KLVWRU\�ZLWK�WKH�WRZQ�LV�WKDW�ZH�UHLPEXUVH�WKH�WRZQ�����RI�SRQG�PDLQWHQDQFH�H[SHQVHV� 
 
7KH�RSSRUWXQLW\� 
 

7KH�'3$�KDV�WKH�RSSRUWXQLW\�WR�EX\�D�QHZO\�UHIXUELVKHG�+DUYHVWHU��UHIXUELVKHG�HQJLQH��QHZ�VWDLQOHVV�KXOO��
H[WUD���IHHW�ZLGH�FXWWLQJ�EODGH�WKDW�FDQ�GURS�DV�GHHS�DV�QHHGHG��DW�DERXW�KDOI�WKH�FRVW�RI�D�QHZ�RQH�IRU�DS�
SUR[LPDWHO\���������IURP�D�UHSXWDEOH�FRPSDQ\��7KLV�KDUYHVWHU�ZDV�XVHG�GXULQJ�WKH�VKRUW�SHULRG�RI�WLPH�RI�
KDUYHVWLQJ�RQ�WKH�SRQG�LQ�$XJXVW��7KH�'3$�ZRXOG�OHDVH�WKH�KDUYHVWHU�WR�WKH�WRZQ�HDFK�\HDU��WKHUHE\�UHFRXS�
LQJ�WKH�LQYHVWPHQW�RYHU�DQ�DSSUR[LPDWHO\���\HDU�SHULRG�RI�WLPH��7KH�'3$�DQG�'3:�DUH�LQ�GLVFXVVLRQ�DERXW�
KRZ�WKH�'3:�FDQ�RSHUDWH��PDLQWDLQ�DQG�VWRUH�WKH�+DUYHVWHU�� 
 
7KH�KDUYHVWHU�ZH�XVHG�WKLV�SDVW�VXPPHU�RQO\�FXW�WKH�ZHHGV�DW�D�������IRRW�GHSWK��,I�ZH�SXUFKDVH�D�KDUYHVWHU��
ZH�ZLOO�KDYH�DQ�DGGLWLRQDO�GHYLFH�WKDW�FDQ�FXW�DV�IDU�DV���IHHW�EHORZ�WKH�ZDWHU�VXUIDFH�DV�ZHOO�DV�KDYH�VLGH�
FDWFKHUV�WR�FROOHFW�PRUH�FXW�ZHHGV�� 
 
7KH�KDUYHVWHU�ZRXOG�EH�XVHG�IRU�WDSH�JUDVV�EXW�QRW�0LOOIRLO�� 
 
352-(&7('�&267�3D\EDFN�YLD�OHDVLQJ�WR�WKH�WRZQ� 

3XUFKDVH�&RVW� �������� 
$QQXDO�/HDVH�5HYHQXH�WR�'3$� ����������PLQLPXP� 
3D\EDFN�SHULRG� �������\HDUV 

$VVXPSWLRQV� 
-7KH�7RZQ�RI�:D\ODQG�ZRXOG�SD\�'3$�D�PLQLPXP�RI���������\HDU�IRU�OHDVLQJ�WKH�+DUYHVWHU� 
-'3$�ZRXOG�UHLPEXUVH�����RI�'3:�RSHUDWLQJ�FRVWV� 
-DSSUR[LPDWHO\����GD\V�RI�KDUYHVWLQJ�VXPPHU 
 
&RVW�%HQHILW�DQDO\VLV�RI�PDLQWHQDQFH�� 
 

'3$�EX\V��'3:�PDLQWDLQV� 
3URMHFWHG�FRVW�WR�RSHUDWH��RSHUDWRU��PDLQWHQDQFH��LQVXUDQFH��HWF���������������'3$�����VKDUH-� �������� 
8VLQJ�DQ�RXWVLGH�FRQWUDFWRU 

2QO\�RQH�YHQGRU�VHUYLFHV�RXU�DUHD��DQG�WKH�TXRWH�IRU����GD\V�LQ������ZDV����������$QG�DQ�HVWLPDWHG�
���GD\V�ZDV�UHTXLUHG�IRU�WKH�H[WHQVLYH�WDSH�JUDVV�VSUHDG-���������WRWDO���'3$�����VKDUH �������� 

$QQXDO�FRVW�VDYLQJ�WR�'3$����������ZLWK�+DUYHVWHU�SXUFKDVH����������XVLQJ�RXWVLGH�FRQWUDFWRU�PLQXV�
�������UHLPEXUVLQJ�'3:���� 
 
$QQXDO�FRVW�VDYLQJ�WR�WKH�7RZQ�����������HYHQ�DIWHU�SD\LQJ�'3$�LWV�OHDVH�SD\PHQW� 

������������������������������� 
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7KH�RSSRUWXQLW\�WR�SXUFKDVH�D�KDUYHVWHU�ZLOO�EH�D�PDMRU�SRLQW�RI�GLVFXVVLRQ�DW�RXU�)DOO�PHPEHUVKLS�
PHHWLQJ��3OHDVH�UHDG�WKH�DQDO\VLV�RQ�SDJH���EHIRUH�WKH�PHHWLQJ��,I�\RX�KDYH�DQ\�TXHVWLRQV�EHIRUH�WKH�
PHHWLQJ��\RX�FDQ�HPDLO�WKHP�WR�GSDVHFUHWDU\��#JPDLO�FRP��7KLV�ZLOO�KHOS�XV�WR�FROOHFW�WKHP�WRJHWKHU�
DQG�SUHSDUH�WR�DGGUHVV�WKHP�DW�WKH�PHHWLQJ��7KDQN�\RX� 

:H�ZLOO�EH�FRQGXFWLQJ�D�VSHFLDO�ERDUG�HOHFWLRQ��7KHVH�DUH�QRUPDOO\�KHOG�DW�WKH�6SULQJ�PHHWLQJ��EXW�ZH�
ZLOO�EH�DVNLQJ�IRU�DSSURYDO�IRU�WKH�IROORZLQJ�ERDUG�FKDQJHV��'RURQ�$OPRJ�PRYHV�IURP�3UHVLGHQW�WR�
)LUVW�93��DQG�7LP�'UHKHU�PRYHV�IURP�)LUVW�93�WR�3UHVLGHQW��$OVR��ZH�ZRXOG�DGG�$QQ�'URXLOKHW�DV�D�
WKLUG�0HPEHU�$W�/DUJH��8QWLO�RXU�QRUPDO�HOHFWLRQ�LQ�WKH�6SULQJ��WKH�ERDUG�PDNHXS�ZRXOG�EH� 

3UHVLGHQW�-�7LP�'UHKHU��)LUVW�93�-�'RURQ�$OPRJ��6HFRQG�93�-�0LNH�0DUJRVVLDQ�7UHDVXUHU�-��-DPLH�
3LHUFH��6HFUHWDU\�-�/LVD�-DFREV��0HPEHUV-DW-ODUJH��(ULF�0DFNOLQ��1DRPL�'HXWVFKHU��$QQ�'URXLOKHW 

������������������������ 

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

3HUKDSV�D�VLOYHU�OLQLQJ�RI�WKH�SDQGHPLF�LV�WKDW�WKH�SRQG�KDV�EHHQ�UHGLVFRYHUHG�E\�ERDWHUV�DQG�VZLP�
PHUV�DOLNH���:H�ZRXOG�OLNH�WR�UHPLQG�HYHU\RQH�RI�WKH�7RZQ�5XOHV�IRU�'XGOH\�3RQG� 
��KWWSV���HFRGH����FRP�����������LQ�VXSSRUW�RI�VXVWDLQLQJ�D�VDIH�DQG�SOHDVDQW�H[SHULHQFH�RQ�
WKH�SRQG���7KH�UXOHV�VWLSXODWH�WKDW�JDV�HQJLQHV�DUH�OLPLWHG�WR����K�S���DQG�WKDW�VSHHG�RQ�WKH�SRQG�
VKRXOG�QRW�H[FHHG����PLOHV�SHU�KRXU���:H�VXSSRUW�DQG�HQFRXUDJH�VZLPPHUV�ZKR�DUH�PRUH�WKDQ�����IW�
IURP�VKRUH��WKH�GLVWDQFH�WKDW�ERDWV�DUH�WR�VWD\�IURP�WKH�VKRUH���WR�WUDLO�D�YLVLEOH�EXR\�VR�WKDW�WKH\�FDQ�
EH�VHHQ�E\�ERDWHUV��5HPHPEHU�WKDW�VRXQG�WUDYHOV�YHU\�ZHOO�RYHU�ZDWHU�DQG�WKDW�HYHQ�FDVXDO�FRQYHUVD�
WLRQV�DUH�HDVLO\�KHDUG�E\�WKRVH�RQ�VKRUH��ERWK�GXULQJ�WKH�GD\�DQG�HYHQLQJ���,Q�WKH�VSLULW�RI�KRQRULQJ�WKLV�
EHDXWLIXO�VSRW��OHW¶V�DOO�PDNH�DQ�HIIRUW�WR�EH�VDIH�DQG�FRXUWHRXV�ZKHQ�LQ�DQG�DURXQG�WKH�ZDWHU� 
 
)LVKHUPHQ��SOHDVH�EH�FDUHIXO�QRW�WR�OHDYH�EHKLQG�OXUHV�DQG�ILVKLQJ�OLQH�DV�LW�FDQ�KDUP�WKH�ZLOGOLIH�RU�
VZLPPHUV� 
 
*ODVV�EHYHUDJH�FRQWDLQHUV�DUH�GLVFRXUDJHG�DV�EURNHQ�JODVV�FDQ�EH�GDQJHURXV��7KHUH�ZDV�D�\RXQJ�
ZRPDQ�ZKR�FXW�KHU�IRRW�RQ�JODVV�QHDU�WKH�VKRUH�DW�WKH�&KkWHDX�ZKLFK�EHFDPH�LQIHFWHG�DQG�OHG�WR�
ZHHNV�RI�SDLQ�DQG�EDQGDJH�FKDQJLQJ�� 

2Q�2FWREHU�����LQ�SODFH�RI�RXU�WUDGLWLRQDO�IXQ�UXQ�ZDON��LQYLWH�HYHU\RQH�LQ�WKH�FRPPXQLW\�WR�WDNH�D�ZDON�
DORQJ�WKH�SRQG�RU�KDQJ�RXW�ZLWK�IULHQGV�DW�0DQVLRQ�%HDFK��:H�ZLOO�VXSSO\�QDPH�WDJV�DQG�LFH�FUHDP�
WUHDWV�LQ�FRROHUV�QHDU�0DQVLRQ�%HDFK� � 

�������������ǣ���������ͳ͹ 



 

 

1RQ-3URILW 
8�6�3RVWDJH 

3$,' 
:D\ODQG��0$ 
3HUPLW�1R���� 

News & Events 

'XGOH\�3RQG�$VVRFLDWLRQ 
3�2��%R[����� 
:D\ODQG��0$  ������-���� 

)DOO�0HHWLQJ 
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'3$�0HPEHUVKLS�0HHWLQJ 

9LD�=RRP 
� 

6XQGD\��2FWREHU���WK���SP 
 

6WD\�LQ�WKH�ORRS���,I�\RX�DUH�QRW�FXUUHQWO\�UH�
FHLYLQJ�RXU�HPDLOV��SOHDVH�VHQG�DQ�HPDLO�WR�

GSDVHFUHWDU\��#JPDLO�FRP 

 
· 3RQG�PDQDJHPHQW�XSGDWH 
· +DUYHVWHU�SXUFKDVH�GLVFXVVLRQ 
· 6SHFLDO�HOHFWLRQ 
· �����EXGJHW�SUHVHQWDWLRQ�	�YRWH 

+DUYHVWHU�DQG�WUDLOHU 


