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*HQWOHPHQ�
%HIRUH�\RX�LV�WKH�LQDXJXUDO�LVVXH�RI�WKH�*9%�(OHFWURQLF�%XOOHWLQ���7KLV�LV�WKH
ILUVW�LVVXH�RI�ZKDW�LV�KRSHG�ZLOO�EHFRPH�DQ�LPSRUWDQW�FRPPXQLFDWLRQV�WRR�ZLWK
ZKLFK�ZH�FDQ�LPSURYH�RXU�FRPPXQLFDWLRQV�EHWZHHQ�HYHQWV���+RSHIXOO\��ZLWK
EHWWHU�FRPPXQLFDWLRQV��ZH�FDQ�LPSURYH�RXU�DWWHQGDQFH�DQG�RXU�H[SHULHQFHV�
3OHDVH�KHOS�LQ�WKLV�HQGHDYRU�E\�WHOOLQJ�HYHU\RQH�RQ�\RXU�HPDLO�OLVW�DERXW�WKLV
EXOOHWLQ���7KH\�FDQ�VXEVFULEH�XQVXEVFULEH�DW�DQ\�WLPH�E\�HPDLOLQJ
bulletin@gavolbn.org���:KHQ�WKLV�EXOOHWLQ�JRHV�RXW�RYHU�HPDLO��LW�ZLOO�EH
YLHZDEOH�ZLWK�WKH�IUHH�$GREH�$FUREDW�5HDGHU��DYDLODEOH�IURP
www.adobe.com��0DQ\�ZLOO�UHFHLYH�WKLV�ILUVW�LVVXH�LQ�SULQW�DW�0DQDVVDV���7KLV�LV
D�RQH�WLPH�RQO\�GHDO���$//�IXWXUH�LVVXHV�ZLOO�EH�HPDLOHG���<RX�FDQ�SULQW�WKHP
RXW�RU�UHDG�WKHP�RQOLQH�DV�\RXU�SUHIHUHQFH�GLFWDWHV��7KLV�EXOOHWLQ�LV�FRPSOHWHO\
IUHH�
7DNH�D�3DUW�
7DNH�D�SDUW�LQ�WKLV�H�EXOOHWLQ�E\�VHQGLQJ�OHWWHUV�WR�WKH�HGLWRU���XVLQJ�WKH�VDPH
JXLGHOLQHV�DV�WKH�IRUXP���ZDQW�DGV���IRU�VDOH�RU�ZDQWHG�WR�EX\���HYHQW�OLVWLQJV�
SLFWXUHV��DQG�VXJJHVWLRQV���(PDLO�WKHP�WR�bulletin@gavolbn.org�



�742�9-*��*3*7&1�
7R�WKH�2IILFHUV�DQG�PHQ�RI�WKH�*HRUJLD�9ROXQWHHU�%DWWDOLRQ�
&RQJUDWXODWLRQV�RQ�\RXU�QHZ�YHQWXUH�LQWR�WKH���VW�FHQWXU\�F\EHU�ZRUOG��ZLWK
WKH�LVVXH�RI�D�QHZ��(��QHZVOHWWHU��:H�PXVW�DOZD\V�XVH�ZKDWHYHU�PHWKRGV�ZRUN
EHVW�WR�FRPPXQLFDWH�WR�RXU�WURRSV��DQG�WKLV�LV�DQ�H[FHOOHQW�ZD\�WR�GR�VR�
,�KDYH�QR�GRXEW�WKDW�WKLV�HQGHDYRU�ZLOO�UHIOHFW�WKH�EHVW�RI�WKH�%DWWDOLRQ�DQG�,
ORRN�IRUZDUG�WR�VHHLQJ�LW�
)RU�WKH�6RXWK
*HQ��7��/��-HVVHH

9@97H=CBG��
7KLV�\HDUV�%DWWDOLRQ�HOHFWLRQV�ZHUH�KHOG�DW�2OXVWHH�DV�SODQQHG���7KH�QHZ
%DWWDOLRQ�)LHOG�2IILFHUV�IRU�����������DUH�

&RORQHO�0��+XQWHU�3R\WKUHVV
/W��&RO��'DYLG�<RXQJ��5LJKW�:LQJ�&RPPDQGHU
0DMRU�3DXO�-HUUDP��/HIW�:LQJ�&RPPDQGHU

7KH�%DWWDOLRQ�6WDII�$SSRLQWPHQWV�DUH�
/W��-HII�<RGHU��DGMXWDQW
6JW��0DMRU�-LP�%RRQH��%DWWDOLRQ�6JW��0DMRU
6JW��'RQ�0F:DWHUV��%DWWDOLRQ�&RORU�6JW�
6JW��%XGG\�-RZHUV��%XJOHU�DQG�3ULQFLSDO�0XVLFLDQ

9J9BHG��
�� 5HLGVYLOOH��*HRUJLD��0DUFK���WK���WK
$OVR�NQRZQ�DV�0DQDVVDV��WKH���UG�*HRUJLD�DQG�WKH�7DWQDOO�,QYLQFLEOHV�6&9
FDPS�SXW�RQ�DQ�H[FHOOHQW��UHHQDFWRU�IULHQGO\�HYHQW����KRXU�ZHVW�RI�6DYDQQDK�
$OO�DPHQLWLHV�DUH�SURYLGHG�LQ�DEXQGDQFH���6DWXUGD\·V�VFHQDULR�LV�EDVHG�RQ
6KHUPDQ·V�DGYDQFHG�WURRSV�FDSWXULQJ�DQ�HDUWKHQ�PLOLWLD�IRUW�QHDU�D�YLWDO
FURVVURDGV���6XQGD\·V�EDWWOH�RFFXUV�ZKHQ�WKH�UHLQIRUFHG�PLOLWLD�FRPSDQLHV
VWRUP�WKH�IRUW�DQG�UHFDSWXUH�LW�IURP�WKH�)HGHUDO�WURRSV���)ULGD\·V�VFKRRO�GD\V
JHQHUDOO\�GUDZ�DURXQG������VFKRRONLGV��VR�LI�\RX�FDQ�VKRZ�XS�HDUO\��SOHDVH�GR
VR��7KHUH�ZLOO�DOVR�EH�D�EDWWDOLRQ�SODQQLQJ�PHHWLQJ�RQ�6DWXUGD\�HYHQLQJ���32&·V
IRU�WKLV�HYHQW�DUH�/HH�0XUGRFN�#�������������DQG�7RPP\�:DOODFH�#�����
���������
�� 2NHIHQRNHH�%%4�	�7DFWLFDO��$SULO��VW��QG
+HOG�LQ�%ODFNVKHDU��*HRUJLD��WKLV�HYHQW�LV�KRVWHG�E\�&R��.�RI�WKH���WK�*HRUJLD�
32&�LV�3DXO�+DJDQ��SDXOBKDJDQ�#�KRWPDLO�FRP



�� &ROXPEXV�*HRUJLD��$SULO��VW�²�QG
7KH�(QFDPSPHQW�DW�3RUW�&ROXPEXV�LV�KRVWHG�E\�WKH�3RUW�&ROXPEXV�1DWLRQDO
&LYLO�:DU�1DYDO�0XVHXP���32&�LV�&DSW��0DWW�<RXQJ�RI�WKH���WK�*HRUJLD�������
���������:����������������+����*HQWOHPHQ��WKH�PXVHXP�LV�ZRUWK�WKH�WULS
DORQH���,W�LV�RQH�RI�WKH�EHVW�GHVLJQHG�DQG�EHVW�VWRFNHG�PXVHXPV�RI�DQ\�W\SH�LQ
WKLV�FRXQWU\�
���%DWWOH�RI�.HQQHVDZ��$SULO������������

%DWWOH�ZLOO�EH�KHOG�RQH�PLOH�IURP
GRZQWRZQ�.HQQHVDZ��RQ�RULJLQDO�EDWWOH
VLWHV�DQG�FDPSV�RI�WKH������%DWWOH�RI�%LJ
6KDQW\��)LUH�ZRRG��ZDWHU��DQG�VWUDZ�LQ
ZHOO�VKDGHG�SHULRG�	�PRGHUQ�FDPSV�
7KHUH�ZLOO�EH�D�GDQFH�RQ�6DWXUGD\�QLJKW�
DQG�DOO�SDUWLFLSDQWV�LQ�SHULRG�GUHVV�ZLOO
JDLQ�IUHH�DGPLVVLRQ�WR�WKH�PXVHXP��ZKLFK
LV�ZHOO�ZRUWK�WKH�WULS�RQ�LW·V�RZQ��7KH\
KDYH�DGGHG�D�ODUJH�FROOHFWLRQ�RI�RULJLQDO
LWHPV�WKDW�DUH�XQLTXH�DQG�LQWHUHVWLQJ ���
$UWLOOHU\�LV�%\�,QYLWDWLRQ��%RXQW\�IRU�ILUVW

���)XOO�6L]H�������ZKHHO����3GU��DQG�XS��3LHFHV�SUH�UHJLVWHUHG�DQG�LQ�EDWWOH��12�6&$/(
$57,//(5<�25�0257$56�� %RXQW\�IRU�ODUJHVW�&DYDOU\�XQLW�RQ�ILHOG��8QLW�5HJLVWUDWLRQ
)RUP�E\�$SULO��� VW��12�5H�HQDFWRU�)HH�)HHV��GRQDWLRQV�DUH�DFFHSWHG ��6XWOHUV�DQG�$UWLOOHU\
E\�LQYLWDWLRQ����������6XWOHU�)HH��)RU�WKLV�HYHQW��DOO�$ODEDPD�'LYLVLRQ�6DIHW\�5XOHV�DQG
JXLGHOLQHV�DUH�LQ�HIIHFW��&RSLHV�DUH�DYDLODEOH�RQ�UHTXHVW� �$%62/87(/<�12�&21752//('
68%67$1&(6�$//2:('�21�6,7(��9,2/$7256�:,//�%(�3526(&87('
7KLV�HYHQW�LV�KRVWHG�E\�WKH��� WK�7HQQHVVHH�,QIDQWU\��WKH��� WK�$ODEDPD�,QIDQWU\��&OHEXUQH·V
'LYLVLRQ��WKH�$ODEDPD�'LYLVLRQ��7KH�$UP\�RI�7HQQHVVHH��6WHSKHQ·V�/LJKW�$UWLOOHU\��DQG�WKH
���WK�2KLR�
3DUWLFLSDQW�,QIRUPDWLRQ (YHQW�	�0XVHXP��,QIRUPDWLRQ
.�(��6XPQHU +DUSHU�+DUULV
����9LFWRULD�/DQH 6RXWKHUQ�0XVHXP
:RRGVWRFN��*$������ ����&KHURNHH�6WUHHW
�������������� .HQQHVDZ��*$������
0WQ5LIOH#EHOOVRXWK�QHW ���������������H[W����

KKDUULV#NHQQHVDZ�JD�JRY
�6XWOHU�5HJLVWUDWLRQ� 2QOLQH�5HJLVWUDWLRQ�
&KXFN�-RKQVRQ ZZZ�DODEDPDGLYLVLRQ�RUJ
�����(PHUDOG�'ULYH
-RQHVERUR��*D������
��������������
ROGVRXWKDUW#DRO�FRP



�� &OLQWRQ��*$�0D\��WK��WK������
2OG�&OLQWRQ�:DU�'D\V�LV�VSRQVRUHG�E\�WKH�2OG�&OLQWRQ�+LVWRULFDO�6RFLHW\�DQG
WKH���WK�*HRUJLD���7KH�32&�LV�(DUOHQH�+DPLOWRQ�DW��������������
�� 5HVDFD��*$�0D\���WK���QG������
5HFUHDWLQJ�WKH�%DWWOH�RI�5HVDFD�RQ�WKH�RULJLQDO�JURXQG��WKH�HIIRUWV�RI�UHHQDFWRUV
KDYH�KHOSHG�VDYH�VXEVWDQWLDO�SRUWLRQV�RI�WKH�EDWWOHILHOG�IURP�GHYHORSPHQW�
6SRQVRUHG�E\�WKH�*HRUJLD�'LYLVLRQ��WKLV�\HDU·V�5HVDFD�ZLOO�VHH�WKH�&RQIHGHUDWHV
FRPPDQGHG�E\�&RO��/DPDU�*RGIUH\��SDVW�*9%�FRPPDQGHU���/HW·V�OHQG�KLP
RXU�VXSSRUW�

:HOFRPH�WR�RXU�1HZ�%URWKHUV�LQ�$UPV�
3OHDVH�ZHOFRPH�WKH���WK�*HRUJLD���WK�*HRUJLD��DQG�WKH��QG�%DWWDOLRQ�
*HRUJLD�,QIDQWU\�WR�WKH�UDQNV�RI�WKH�*HRUJLD�9ROXQWHHU�%DWWDOLRQ�
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�742�9-*��4143*1
7R�WKH�2IILFHUV�DQG�6ROGLHUV�RI�WKH�*HRUJLD�9ROXQWHHU�%DWWDOLRQ�
2QFH�DJDLQ�WKH�*9%�VKRZHG�LWV�PHWWOH�LQ�WKH�%DWWOH�RI�2OXVWHH���)LHOGLQJ�RYHU�WKUHH
KXQGUHG�PHQ��ZH�PDQDJHG�WR�FRPSOHWHO\�URXW�WKH�)HGHUDO�FRQWLQJHQW��DQG�GULYH�WKHP
KHDGORQJ�EDFN�WR�-DFNVRQYLOOH���7KLV�ZDV�RQH�RI�WKH�ODUJHVW�*9%�WXUQRXWV�ZH�KDYH�KDG�VLQFH
WKH�EDWWDOLRQ·V�LQFHSWLRQ��DQG�,�DP�SURXG�WR�KDYH�VHUYHG�\RX�WKHUH���6SHFLDO�WKDQNV�DUH
H[WHQGHG�WR�&RORQHO�*RGIUH\�DQG�KLV�VWDII�IRU�D�ILQH�\HDU�RI�VHUYLFH�DV�FRPPDQGHU�RI�RXU
%DWWDOLRQ���:H�ZLVK�KLP�ZHOO�DV�KH�UHVXPHV�FRPPDQG�RI�WKH��� WK�*HRUJLD�
,�ZRXOG�OLNH�WR�WKDQN�HDFK�DQG�HYHU\�RQH�RI�\RX�IRU�\RXU�H[SUHVVLRQV�RI�FRQJUDWXODWLRQV�DQG
FRQILGHQFH�DV�ZH�VHW�WR�DQRWKHU�JUHDW�\HDU�RI�VHUYLFH�WR�KLVWRU\���7KH�FRPLQJ�\HDU�SURPLVHV
WR�EH�D�YHU\�EXV\�RQH�IRU�XV�DOO��DQGV�ZH�PXVW�EHJLQ�WR�PDNH�SUHSDUDWLRQV�VR�WKDW�ZH�FDQ
SURYLGH�IRU�RXU�WURRSV���$W�0DQDVVDV��ZH�ZLOO�KDYH�DQ�LPSRUWDQW�PHHWLQJ�WR�ILQDOL]H�WKH
VFKHGXOH�WKURXJK�WKH�QH[W�\HDU���7KH�HYHQWV�WKDW�ZH�ZLOO�EH�GLVFXVVLQJ�LQ�GHWDLO�ZLOO�LQFOXGH
.HQQHVDZ�0RXQWDLQ��5HVDFD��WKH����WK�%DWWOH�RI�0DQDVVDV��/RYHMR\�6WDWLRQ��7XQQHO�+LOO�
0LVVLRQDU\�5LGJH��$QGHUVRQYLOOH��-RQHVERUR��DQG�$WODQWD���,I�\RX�KDYH�DQ\�TXHVWLRQV�RU
FRPPHQWV�DERXW�WKHVH�RU�DQ\�RWKHU�HYHQWV��SOHDVH�RIIHU�WKHP�DW�RXU�PHHWLQJ�
%HFDXVH�RI�WKH�IDVW�DSSURDFKLQJ�GHDGOLQH�IRU���� WK�0DQDVVDV��SOHDVH�FRPPXQLFDWH�\RXU�XQLW·V
LQWHQWLRQV�WR�/W��<RGHU�RU�PH�DV�VRRQ�DV�SRVVLEOH���,�KRSH�WKDW�*HRUJLD�ZLOO�VWDQG�LQ�JRRG
VWHDG�DJDLQVW�WKH�ILUVW�WLGHV�RI�WKH�FRPLQJ�VWRUP�
<RXU�+XPEOH�DQG�2EHGLHQW�6HUYDQW�
%�� G@F7D�(AKF:D7EE	

&RORQHO�&RPPDQGLQJ��*9%

�742�9-*��)/:9&39
*UHHWLQJV�(YHU\RQH�
)LUVW�RI�DOO�,�ZRXOG�OLNH�WR�VD\�WKDW�LW�ZDV�P\�SOHDVXUH�WR�VHUYH�\RX�WKLV�SDVW�\HDU��DQG�,�ZRXOG
OLNH�WR�WKDQN�DOO�RI�\RX�IRU�DOORZLQJ�PH�WKDW�SULYLOHJH�DJDLQ�WKLV�\HDU��,�KRSH�WKDW�HYHU\RQH
KDG�D�JUHDW�WLPH�DW�2OXVWHH�DQG�PRVW�LPSRUWDQW�UHWXUQHG�KRPH�VDIHO\��7KH�EDWWDOLRQ�PDGH�D
JUHDW�VKRZLQJ�SXWWLQJ�RYHU�����PHQ�LQ�WKH�UDQNV�IRU� 6DWXUGD\·V�DQG�6XQGD\·V�EDWWOHV��1H[W
PRQWK��0DUFK���WK���WK�DQG���WK�ZH�KDYH�WKH�%DWWOH�RI�0DQDVVDV�DW�)RUW�:DOODFH�:RRG
FRPLQJ�XS��,�KRSH�WKDW�DOO�RI�\RX�DUH�SODQQLQJ�WR�DWWHQG��7KH� HYHQW�LV�KRVWHG�E\�WKH�7DWWQDOO
,QYLQFLEOHV�6&9�&DPS�DQG�WKH���UG�*D��$QG�LI�\RX�KDYH�QHYHU�VHHQ�WKH�FDPS�VKRZ�RQ
6DWXUGD\�QLJKW�\RX�DUH�LQ�IRU�D�WUHDW��7ZR�ZHHNV�DIWHU�0DQDVVDV�$SULO��VW�DQG��QG��0DWW
<RXQJ�DQG�WKH���WK�*D�ZLOO�EH�KRVWLQJ�D�&LYLO�:DU�(QFDPSPHQW�DW�WKH�&ROXPEXV�1DYDO
0XVHXP�LQ�&ROXPEXV��*D�� 3OHDVH�FKHFN�WKH�ZHEVLWH�IRU�GHWDLOV�
ZZZ�SRUWFROXPEXV�RUJ�XSFRPLQJHYHQWV�KWP ��/HW·V�VXSSRUW�WKH���WK�DW�WKLV�JUHDW�IDFLOLW\�
2Q�WKH�VXEMHFW�RI�XSFRPLQJ�HYHQWV��,�KRSH�WKDW�DOO�RI�\RX�DUH�JLYLQJ�VRPH�FRQVLGHUDWLRQ�WR
WKH����WK�DQQLYHUVDU\�RI�WKH�%DWWOH�RI��VW�%XOO�5XQ�LQ�-XQH���VW�WKURXJK�-XQH���UG�LQ
0LGGOHWRZQ�9D��,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKLV�SOHDVH�JLYH�PH�D�FDOO�DW�������������
RU�P\�FHOO���������������,·YH�DOVR�LQFOXGHG�WKH�OLQN�WR�WKH�ZHEVLWH�
ZZZ�FHGDUFUHHNEDWWOHILHOG�RUJ�UHHQDFW�EXOOUXQ�SKS



2QFH�DJDLQ�WKDQN�\RX�IRU�DOORZLQJ�PH�WR�VHUYH�\RX��,I�,�PD\�EH�RI�DQ\�DVVLVWDQFH�SOHDVH�IHHO
IUHH�WR�FDOO�PH��+RPH���������������&HOO�������������
<RXU�0RVW�2EHGLHQW�6HUYDQW
/W��-HII�<RGHU
$GMXWDQW�*HRUJLD�9ROXQWHHU�%DWWDOLRQ
�QG�%DWWDOLRQ�'HSDUWPHQW�RI�WKH�*XOI

�742�9-*��,9	��&/47
*HQWOHPHQ�RI�WKH�*9%
$QGUHZ�DVNHG�PH�WR�ZULWH�D�FROXPQ�IRU�WKH�QHZ�(�EXOOHWLQ�VR�KHUH�JRHV�
)LUVW��,�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�&RPSDQ\�� VW�6HUJHDQWV·�IRU�WKHLU�VXSSRUW�DQG�KHOS�DW
2OXVWHH�WKLV�\HDU��*HQWOHPHQ�ZLWKRXW�\RX�DW�WKH�KHDG�RI�\RXU�FRPSDQ\��NHHSLQJ�WKLQJV
JRLQJ�DQG�RUJDQL]HG�ZH�FDQ·W�IXQFWLRQ���,�WLS�P\�KDW�WR�HDFK�DQG�HYHU\�RQH�RI�\RX�
:H�GLG�KDYH�D�FRXSOH�RI�WKLQJV�WKDW�KDSSHQHG�RQ�WKH�ILHOG�6DWXUGD\�WKDW�,�ZRXOG�OLNH�WR
DGGUHVV��)LUVW��ZH�ORVW�RQH�VROGLHU�GXH�WR�WHPSHUDWXUH�DQG�GHK\GUDWLRQ�WKLV�LV�RQH�RI�P\�SHW
SHHYHV�ZKLFK�DOO�ZLOO�ILQG�RXW�DV�WKH�\HDU�PRYHV�RQ��3/($6(�0$.(�685(�<285
&203$1<�,6�+<'5$7('��,�NQRZ�LWV�KDUG�JHWWLQJ�SHRSOH�WR�GULQN�ZDWHU�ZKHQ�WKHUH�DUH
VR�PDQ\�RWKHU�EHWWHU�WDVWLQJ�LWHPV�RXW�WKHUH���EXW�ZH�PXVW�PDNH�VXUH�WKH\�GULQN�DW�OHDVW�WZR
TXDUWV�RI�ZDWHU�LQ�WKH�HYHQLQJ�EHIRUH�WKH�EDWWOHV�RQ�6DWXUGD\�DQG�6XQGD\��7KH�ZDWHU�\RX
GULQN�WKH�QLJKW�EHIRUH�LV�ZKDW�NHHSV�\RX�JRLQJ�WKH�QH[W�GD\��,�ZDQW�DOO�� VW�VHUJHDQWV�WR�LQVXUH
WKDW�\RXU�WURRSV�GR�WKLV�DW�HYHU\�HYHQW���6HFRQG��RQ�6DWXUGD\�ZH�KDG�RQH�SULYDWH�GDUQ�QHDU
WDNH�KLV�ILQJHUV�RII�ZLWK�D�ZHDSRQ�´FRRNLQJ�RIIµ���*HQWOHPHQ�WKLV�VKRXOG�QHYHU�KDSSHQ��,
FKHFNHG�KLV�ZHDSRQ�DQG�IRXQG�WKDW�KH�KDG�ILUHG�DQG�WKHQ�FRFNHG�DQG�IOLSSHG�WKH�VSHQW�FDS
RII�WKH�QLSSOH�DQG�WKHQ�SURFHHGHG�WR�ORDG�SRZGHU��,�XQGHUVWDQG�KH�ZDV�SURSHUO\�WUDLQHG�RQ
ORDGLQJ�SURFHGXUHV�EXW�DODV�DV�ZH�DOO�KDYH�GRQH�DW�RQH�WLPH�RU�DQRWKHU�KH�KDG�PHQWDO�ODSV
WKDW�FRVW�KLP�VRPH�EDGO\�EXUQHG�ILQJHUV��$OO� 1&2V�ZKHQ�\RXU�FRPSDQ\�LV�RQ�WKH�ILULQJ�OLQH
LW�LV�\RXU�GXW\�WR�EH�EHKLQG�WKH�ILOHV�ZDWFKLQJ�DQG�PDNLQJ�VXUH�DOO�SULYDWHV�DUH�DGKHULQJ�WR
VDIHW\�UXOHV�DQG�SURSHU�ORDGLQJ�SURFHGXUHV�
*HQWOHPHQ��,�DP�WKH�6HUJHDQW�0DMRU�RI�WKH�%DWWDOLRQ�DQG�DV�VXFK�DP�\RXU�YRLFH�RQ�VWDII��,I
\RX�KDYH�DQ\�FRQFHUQV�SOHDVH�OHW�PH�NQRZ�VR�WKDW�,�FDQ�DVVLVW�\RX�LQ�DQ\�ZD\�WKDW�,�FDQ��0\
WHQW�LV�DOZD\V�RSHQ�WR�DQ\�1&2�LQ�WKH�EDWWDOLRQ�OHW�PH�NQRZ�ZKDW�\RX�QHHG�DQG�,�ZLOO�JHW�LW
WDNHQ�FDUH�RI�

<RXU�2EHGLHQW�6HUYDQW
-LP�%RRQH�6JW��0DM��*9%



7KH�'UHVV�3DUDGH�
)URP�´7KH�'UHVV�3DUDGH�µ�E\��/W��&RO��/HRQLGDV�-RQHV��/LEHUW\�5LIOHV�

7KH�DGMXWDQW�LV�LQ�WRWDO�FRQWURO�RI�WKH�IRUPDWLRQ��:KHQ�KH�LV�VDWLVILHG�ZLWK�WKH�DOLJQPHQW��KH
ZLOO�GLUHFW�WKDW�WKH�FDSWDLQ�RI�WKH�ILUVW�FRPSDQ\�SXW�KLV�FRPSDQ\�DW�3DUDGH�5HVW��7KDW�FDSWDLQ
ZLOO�WDNH�RQH�VWHS�IRUZDUG��DQG�FRPPDQG�� 6KRXOGHU�$506��2UGHU�$506��3DUDGH�
5(67�
:KHQ�WKH�ILUVW�FRPSDQ\�LV�DW�3DUDGH�5HVW��WKH�FDSWDLQ�RI�WKH�VHFRQG�FRPSDQ\�ZLOO�UHSHDW�WKH
SURFHGXUH��(DFK�FRPSDQ\�VKRXOG�EH�EURXJKW�WR�3DUDGH�5HVW�VXFFHVVLYHO\��IURP�ULJKW�WR� OHIW�
:KHQ�WKH�DGMXWDQW�VHHV�HDFK�FRPSDQ\�DW�3DUDGH�5HVW��KH�ZLOO�RUGHU�WKH�PXVLF��XQGHU�WKH
FRPPDQG�RI�WKH�SULQFLSDO�PXVLFLDQ�WR�0XVLF��%HDW�2))��7KH�PXVLF�ZLOO�SOD\�D�VORZ�PDUFK�
DV�WKH\�PDUFK�IURP�ULJKW�WR�OHIW�LQ�IURQW�RI�WKH�EDWWDOLRQ��DQG�WKHQ�EDFN�WR�UHWXUQ�WR�WKHLU
SRVLWLRQ��1RWH�WKDW�WURRSLQJ�WKH�FRORU�LV�127�SDUW�RI�WKH�GUHVV�SDUDGH�
2QFH�WKH�PXVLF�KDV�UHWXUQHG�WR�LWV�SRVLWLRQ��WKH�DGMXWDQW�ZLOO�FRPPDQG ��$WWHQWLRQ�
%$77$/,21��6KRXOGHU�$506��3UHSDUH�WR�RSHQ�UDQNV��7R�WKH�UHDU�RSHQ�RUGHU�
0$5&+��$OO�FRPSDQ\�RIILFHUV�LQFOXGLQJ�OLHXWHQDQWV�QRW�LQ�FRPPDQG��VKRXOG�PDUFK�IRXU
SDFHV�IRUZDUG��FDSWDLQV�RSSRVLWH�WKHLU�SRVLWLRQ�LQ�OLQH��OLHXWHQDQWV�RSSRVLWH�WKHLU�SODFH��LQ
RWKHU�ZRUGV�LQ�IURQW�RI�WKHLU�FRPPDQGV���SODWRRQV�RU�VHFWLRQV���/LHXWHQDQWV�ZLOO�SDVV
WKURXJK�WKH�FDSWDLQ·V�LQWHUYDO�WR�WDNH�SRVLWLRQ��7KH�OLHXWHQDQW�FRORQHO�DQG�PDMRU�ZLOO
GLVPRXQW��DQG�PDUFK�IURP�WKHLU�SRVLWLRQV�EHKLQG�WKH�OLQH�WR�D�SODFH�VL[�SDFHV�LQ�IURQW�RI
WKHLU�ZLQJV��RU�WZR�SDFHV�LQ�IURQW�RI�WKH�OLQH�RI�FRPSDQ\�RIILFHUV��2QFH�WKH�UDQNV�DUH
DOLJQHG��DQG�WKH�FRPPLVVLRQHG�RIILFHUV�LQ�WKHLU�SODFHV��WKH�DGMXWDQW�VKRXOG�FRPPDQG�
)5217�
7KH�DGMXWDQW�ZLOO�WKHQ�PDUFK�DORQJ�WKH�EDWWDOLRQ�IURQW�WR�WKH�FHQWHU��IDFH�ULJKW�LQ�PDUFKLQJ�
DQG�SDVV�WKH�OLQH�RI�FRPSDQ\�RIILFHUV�HLJKW�RU�WHQ�SDFHV��IDFH�DERXW��DQG�FRPPDQG �
3UHVHQW�$506��+H�ZLOO�WKHQ�IDFH�IURQW��VDOXWH�WKH�FRORQHO��DQG�UHSRUW��6LU��WKH�SDUDGH�LV
IRUPHG�
7KH�FRORQHO��VWLOO�ZLWK�VZRUG�LQ�VFDEEDUG��ZLOO�UHWXUQ�WKH�VDOXWH�ZLWK�D�KDQG�VDOXWH��7KH
DGMXWDQW�ZLOO�WDNH�SRVW�WKUHH�SDFHV�WR�WKH�OHIW��DQG�RQH�WR�UHDU�RI�WKH�FRORQHO��SDVVLQJ�DURXQG
KLV�ULJKW��7KH�FRORQHO�ZLOO�WKH�GUDZ�KLV�VZRUG��FRPPDQG� %DWWDOLRQ��6KRXOGHU�$506��DQG
GULOO�WKH�EDWWDOLRQ�LQ�WKH�PDQXDO�RI�DUPV��DV�KH�VHHV�ILW��HQGLQJ�ZLWK� 2UGHU�$506�
7KH�DGMXWDQW�ZLOO�WKHQ�SDVV�DURXQG�WKH�FRORQHO·V�ULJKW��WDNLQJ�SRVW�PLGZD\�EHWZHHQ�WKH
FRORQHO�DQG�WKH�OLQH�RI�FRPSDQ\�RIILFHUV��+H�ZLOO�WKHQ� FRPPDQG�)LUVW�6HUJHDQWV��WR�WKH
IURQW�DQG�FHQWHU�0$5&+��$W�WKH�SUHSDUDWRU\�FRPPDQG���DOO�WKDW�EHIRUH�0DUFK��WKH\�ZLOO
VKRXOGHU�DUPV��PDUFK�WZR�SDFHV�IRUZDUG��DQG�IDFH�LQZDUG��$W�WKH�FRPPDQG�0$5&+��WKH\
ZLOO�PDUFK�WR�WKH�FHQWHU�DQG�KDOW��1RWH�WKDW�WKH\�GR�QRW�IDFH�WR�WKH�DGMXWDQW�XQWLO�KLV
FRPPDQG�
7KH�DGMXWDQW�ZLOO�WKHQ�FRPPDQG�� )URQW�)$&(��5(3257�
$W�WKLV��HDFK�ILUVW�VHUJHDQW��EHJLQQLQJ�RQ�WKH�ULJKW��ZLOO�JLYH�WKH�ULIOH�VDOXWH��DQG�UHSRUW�WKH
UHVXOW�RI�WKH�UROO�FDOO��,Q�WKH�*9%��LW�LV�RXU�SUDFWLFH�WKDW�WKH�� VW�6JW��5HSRUW�ZLWK�KLV�FRPSDQ\
GHVLJQDWLRQ��DQG�WKH�QXPEHU�RI�PHQ�SUHVHQW���7KXV��WKH�UHSRUW�ZRXOG�EH�� ´6LU��&RPSDQ\�$�
�VW�*HRUJLD�����PHQ�SUHVHQW�µ
$IWHU�WKH�UHSRUWV�� WKH�DGMXWDQW�ZLOO�FRPPDQG��)LUVW�VHUJHDQWV�RXWZDUG�)$&(��7R�\RXU
SRVWV�0$5&+��7KH�VHUJHDQWV�ZLOO�IDFH�RXW�DQG�UHWXUQ�WR�WKHLU�SRVLWLRQV�LQ�OLQH�



7KH�DGMXWDQW�ZLOO�IDFH�WR�WKH�FRORQHO��VDOXWH��DQG�UHSRUW�WKH�UHVXOWV�RI�WKH�UROO�WR�WKH�FRORQHO�
ZKR�ZLOO�WKHQ�GLUHFW�WKDW�WKH�RUGHUV�EH�SXEOLVKHG��7KH�DGMXWDQW�ZLOO�IDFH�DERXW��DQG
FRPPDQG�$WWHQWLRQ�WR�2UGHUV��DW�ZKLFK�WLPH�KH�ZLOO�UHDG�VXFK�RUGHUV�DV�WKH�FRORQHO�PD\
GLUHFW��+H�ZLOO�WKHQ�IDFH�WR�WKH�FRORQHO��VDOXWH�DQG�UHSRUW�WKDW�WKH�RUGHU�KDV�EHHQ�FDUULHG�RXW�
)LUVW�6HUJHDQWV�
7KH�ILUVW�VHUJHDQW��IRU�WKH�PRVW�SDUW��DFWV�DV�WKRXJK�KH� ZHUH�LQ�FRPSDQ\�RU�EDWWDOLRQ�GULOO�
:KHQ�WKH�DGMXWDQW�FRPPDQGV� 7R�WKH�UHDU�RSHQ�RUGHU��KH�VWHSV�EDFN�IRXU�SDFHV�DV�KH�XVXDOO\
GRHV��:KHQ�WKH�FDSWDLQ�PDUFKHV�WR�WKH�IURQW��KH�UHSODFHV�KLP�LQ�WKH�IURQW�UDQN��,I�OLHXWHQDQWV
DUH�SUHVHQW��KH�PD\�QHHG�WR�VWHS�WR�WKH�IURQW��LQ�IURQW�RI�WKH�ILUVW�ILOH�RI�KLV�FRPSDQ\��WR
DOORZ�WKHP�WR�SDVV�WR�WKH�IURQW�RI�WKHLU�FRPSDQLHV�
7KH�PRVW�LPSRUWDQW�IXQFWLRQ�RI�WKH�ILUVW�VHUJHDQW�LV�WKH�UHSRUW�RI�WKH�UROO�FDOO��21�WKH
DGMXWDQW·V�FRPPDQG�RI�)LUVW�6HUJHDQWV�WR�WKH�IURQW�DQG�FHQWHU��DOO�ILUVW�VHUJHDQWV�ZLOO
VKRXOGHU�DUPV��PDUFK�WZR�SDFHV�IRUZDUG���PLGZD\�EHWZHHQ�WKH�IURQW�UDQN�DQG�WKH�OLQH�RI
FRPSDQ\�RIILFHUV��DQG�IDFH�LQZDUGV��2Q�WKH�FRPPDQG�0$5&+��WKH\�PDUFK�WR�WKH�FHQWHU�
DQG�KDOW��VWLOO�IDFLQJ�LQZDUGV��2Q�WKH�FRPPDQG�)URQW�)$&(��WKH\�IDFH�WKH�DGMXWDQW��2Q�WKH
FRPPDQG�5(3257��WKH�ILUVW�VHUJHDQW�RI�WKH�ILUVW�FRPSDQ\�JLYHV�WKH�ULIOH�VDOXWH��DQG�UHSRUWV
WKH�UHVXOW�RI�WKH�UROO��7KH�VXJJHVWHG�IRUP�LV�)LUVW�&RPSDQ\ ��DOO�SUHVHQW�RU�DFFRXQWHG�IRU��6LU�
,I�WKHUH�DUH�VROGLHUV�DEVHQW�ZLWKRXW�SHUPLVVLRQ��UHSRUW�WKHP�DV�VXFK��$OO�RWKHUV�DUH
DFFRXQWHG�IRU�
2Q�WKH�FRPPDQG��)LUVW�6HUJHDQWV��2XWZDUG�)DFH��DOO�IDFH�RXW��$W�7R�\RXU�3RVWV�0$5&+�
DOO�UHWXUQ�WR�WKHLU�SRVWV�DQG�RUGHU�DUPV�
/LHXWHQDQWV�
7KH�RQO\�UHDO�GXW\�RI�WKH�OLHXWHQDQW�LQ�WKH�SDUDGH�LV�WR�WDNH�SRVW�LQ�IURQW�RI�WKH�FRPSDQ\��2Q
WKH�FRPPDQG�7R�WKH�UHDU��RSHQ�RUGHU�0$5&+��WKH\�VKRXOG�PDUFK�WR�WKH�IURQW�RI�WKHLU
FRPPDQGV��SDVVLQJ�E\�WKH�FDSWDLQ·V�LQWHUYDO��WKH�ILUVW�VHUJHDQW�VWHSSLQJ�WR�WKH�IURQW�WR�DOORZ
WKHP�WR�SDVV��$�ILUVW�OLHXWHQDQW�ZRXOG�VWDQG�IRXU�SDFHV�LQ�IURQW�RI�WKH�VHFRQG�SODWRRQ��$
VHFRQG�OLHXWHQDQW�ZRXOG�VWDQG�IRXU�SDFHV�LQ�IURQW�RI�WKH�VHFRQG�VHFWLRQ�RI�WKH�ILUVW�SODWRRQ�
$�WKLUG�OLHXWHQDQW�ZRXOG�VWDQG�IRXU�SDFHV�LQ�IURQW�RI�WKH�VHFRQG�VHFWLRQ�RI�WKH�VHFRQG
SODWRRQ��$OO�ZLOO�REH\�WKH�PDQXDO�RI�DUPV�FRPPDQGV�DV�IDU�DV�WKH�VZRUG�PDQXDO�SHUPLWV��2I
FRXUVH��DOO�OLHXWHQDQWV�VKRXOG�EH�IDPLOLDU�ZLWK�WKH�GXWLHV�RI�FDSWDLQV��LQ�WKH�DEVHQFH�RI�WKRVH
RIILFHUV�
&DSWDLQV�
&DSWDLQV�VKRXOG�VHH�WKDW�WKHLU�FRPSDQLHV�DUH�IRUPHG�DQG�DOLJQHG�DW�WKH�ILUVW�GUXP�FDOO�EHIRUH
WKH�SDUDGH��7KH\�VKRXOG�PDUFK�WKHLU�FRPSDQLHV�WR�WKH�SDUDGH�JURXQG�RQO\�RQ�WKH�VRXQG�RI
WKH�7URRS��ZKLFK�LV�WKH�VHFRQG�PXVLF�KHDUG�DIWHU�WKH�LQLWLDO�GUXP�FDOO��'R�QRW�EULQJ�\RXU
FRPSDQ\�HDUO\��DV�WKH\�ZLOO�WKHQ�KDYH�WR�ZDLW�IRU�WKH�FRORU�FRPSDQ\�WR�IRUP�RQ�OLQH�
7KH�FDSWDLQ�RI�WKH� FRORU�FRPSDQ\��KRZHYHU��ZLOO�IRUP�KLV�FRPSDQ\�DQG�PDUFK�WR�WKH�SDUDGH
JURXQG�DV�VRRQ�DV�SRVVLEOH��SUHSDULQJ�IRU�WKH�DGMXWDQW�WR�SODFH�LW�QH[W�WR�WKH�FRORU�JXDUG�
5HPHPEHU�WKDW�WKH�IRUPDWLRQ�RI�WKH�EDWWDOLRQ�LV�DFFRUGLQJ�WR�WKH�SULQFLSOHV�RI�VXFFHVVLYH
IRUPDWLRQV��'2�127�%5,1*�<285�&203$1<�72�25'(5�$506��%ULQJ�WKHP�WR�WKH
VXSSRUW�LQVWHDG��5HPHPEHU�WKDW�WKLV�LV�WUXH�LQ�DOO�IRUPDWLRQV�RI�WKH�EDWWDOLRQ��QLW�MXVW�IRU
GUHVV�SDUDGH�
:KHQ�WKH�DGMXWDQW�GLUHFWV�WKH�FDSWDLQ�RI�WKH�ILUVW�FRPSDQ\�WR�EULQJ�WKHP�WR�SDUDGH�UHVW��KH
ZLOO�VWHS�RQH�SDFH�IRUZDUG�DQG�FRPPDQG�6KRXOGHU�$506�� 2UGHU�$506��3DUDGH�5(67��+H
ZLOO�WKHQ�VWHS�EDFN�LQWR�OLQH�DQG�WDNH�WKH�SRVLWLRQ�RI�SDUDGH�UHVW��7KH�FDSWDLQ�RI�WKH�VHFRQG
FRPSDQ\�ZLOO�WKHQ�UHSHDW�WKH�SURFHGXUH��DQG�VR�RQ�VXFFHVVLYHO\�GRZQ�WKH�OLQH�



$W�WKH�DGMXWDQW·V�FRPPDQG��7R�WKH�UHDU�RSHQ�RUGHU�0$5&+��DOO�FDSWDLQV�ZLOO�PDUFK�IRXU
SDFHV�IRUZDUG�DQG�KDOW��)URP�WKDW�SRLQW��VLPSO\�REH\�PDQXDO�RI�DUPV�FRPPDQGV�DV�DOORZHG
E\�WKH�VZRUG�PDQXDO�
5HPHPEHU�WKDW�WKH�HQG�RI�RXU�SDUDGH�XVXDOO\�UROOV�LQWR�D�IRUPDO�LQVSHFWLRQ�LQ�FROXPQ��:KHQ
WKH�DGMXWDQW�FRPPDQGV�3DUDGH�LV�GLVPLVVHG��DZDLW�IXUWKHU�RUGHUV��,I�ZH�DUH�JRLQJ�WR�GR
VRPHWKLQJ�GLIIHUHQW��\RX�ZLOO�EH�IRUHZDUQHG�
)LHOG�2IILFHUV�DQG�&KLHIV�RI�&DYDOU\�DQG�$UWLOOHU\�
7KH�OLHXWHQDQW�FRORQHO�DQG�PDMRU��DIWHU�VHHLQJ�WKDW�WKH�FRPSDQLHV�DUH�IRUPLQJ�RQ�WKHLU
SDUDGHV��ZLOO�WDNH�WKHLU�SRVLWLRQV�WZHOYH�SDFHV�EHKLQG�WKHLU�UHVSHFWLYH�ZLQJV�LQ�OLQH�RI�EDWWOH�
7KLV�GLVWDQFH�ZLOO�SUREDEO\�QHHG�WR�EH�DGMXVWHG�WR�D�VPDOO�EDWWDOLRQ�IURQW��2Q�WKH�FRPPDQG�
7R�WKH�UHDU�RSHQ�RUGHU�0$5&+��WKH\�ZLOO�PDUFK�WR�WKH�IURQW��SDVVLQJ�WKURXJK�WKH�WZR�SDFH
LQWHUYDO�EHWZHHQ�WKH�DGMXWDQW� RU�VHUJHDQW�PDMRU�DQG�WKH�EDWWDOLRQ��7KHLU�SRVLWLRQ�LV�VL[�SDFHV
LQ�IURQW�RI�WKHLU�UHVSHFWLYH�ZLQJV��$V�D�PDWWHU�RI�SUDFWLFDOLW\��LW�LV�ZHOO�WR�VWHS�RII�ZKHQ�WKH
SUHSDUDWRU\�FRPPDQG�LV�JLYHQ��7KXV�\RX�VKRXOG�EH�DW�WKH�EDWWDOLRQ�OLQH�LQ�WLPH�WR�UHPLQG
WKH�FRPSDQ\�RIILFHUV�WR�PDUFK�IRXU�SDFHV�IRUZDUG�
&RORQHO�
7KH�FRORQHO�GLUHFWV�WKH�DGMXWDQW�DV�WR�WKH�H[DFW�ORFDWLRQ�RI�WKH�OLQH��+H�WKHQ�WDNHV�SRVLWLRQ�D
VXLWDEOH�GLVWDQFH�IURP�WKH�IURQW�RI�WKH�EDWWDOLRQ��GHSHQGLQJ�RQ�WKH�OHQJWK�RI�WKH�IURQW��+LV
VZRUG�VKRXOG�EH�LQ�WKH�VFDEEDUG�XQWLO�WKH�DGMXWDQW�WDNHV�SRVW�EHKLQG�KLP��DQG�KH�LQVWUXFWV
WKH�EDWWDOLRQ�LQ�WKH�PDQXDO�RI�DUPV��+H�VKRXOG�EH�IDPLOLDU�ZLWK�WKH�DGMXWDQW·V�MRE��DV�KH�LV�LQ
DQ�H[FHOOHQW�SRVLWLRQ�WR�UHPLQG�KLP�RI�WKH�RUGHU�RI�WKH�SDUDGH��+H�LV�UHVSRQVLEOH�IRU
LQIRUPLQJ�WKH�DGMXWDQW�RI�WKH�RUGHUV�WR�EH�UHDG�
$GMXWDQW�
7KH�DGMXWDQW�LV�WKH�PDLQ�SOD\HU�LQ�WKLV�SDUWLFXODU�GUDPD��+H�SUHSDUHV�WKH�OLQH�IRU�WKH�SDUDGH�
DQG�IRUPV�LW�EHIRUH�WXUQLQJ�LW�RYHU�WR�WKH�FRORQHO��(YHQ�WKHQ��KH�LQLWLDWHV�PRVW�RI�WKH�DFWLRQV
RI�WKH�SDUDGH��5DWKHU�WKDQ�UHSHDW��,�VXJJHVW�WKDW�DOO�WKDW� ZLVK�WR�OHDUQ�WKH�DGMXWDQW·V�SDUW
VWXG\�WKH�RYHUYLHZ��0RVW�RI�WKDW�UHIHUV�WR�WKH�DGMXWDQW��,I�\RX�NQRZ�WKH�DGMXWDQW·V�SDUW��\RX
NQRZ�WKH�SDUDGH ��
DF9G9FJ5H=CB��

*HQWOHPHQ�
7KURXJK�WKH�HIIRUWV�RI�WKH�+HQU\�&RXQW\�%RDUG�RI�&RPPLVVLRQHUV��DQG�0DUN
3ROODUG��+HQU\�&RXQW\�KDV�PRYHG�WR�VDYH�KXQGUHGV�RI�DFUHV�RI�EDWWOHILHOG�ODQG
IURP�WKH�GHYHORSHUV�VKRYHO��5HFHQWO\�IHDWXUHG�LQ�WKH�$-&��0DUN·V�HIIRUWV�DUH�DQ
LPSRUWDQW�YLFWRU\�IRU�SUHVHUYDWLRQ���7KLV�$XJXVW��D�/LYLQJ�+LVWRU\�DQG
'HGLFDWLRQ�ZLOO�EH�KHOG�RQ�WKH�RULJLQDO�JURXQG���/RRN�IRU�PRUH�GHWDLOV�WR�FRPH
KHUH��RQ�JJJ�:4IB?5A�BE:��DQG�RQ
JJJ�;8AEL6BHAGL54GG?89<8?7�6B@

58J=79�:CF�B9K�F99B57HCFG��

,Q�\RXU�ILUVW�IHZ�HYHQWV�\RX�ZLOO�KDYH�D�ORW�RI�QHZ�LQIRUPDWLRQ�WKURZQ�DW�\RX�
7KHUH�LV�D�ORW�RI�HTXLSPHQW�WR�EX\�DQG�LW�DOO�VHHPV�H[SHQVLYH���7KH�EHVW�ILUVW
LQYHVWPHQW�LV�D�JRRG�SDLU�RI�EURJDQV���0RVW�XQLWV�GRQ·W�KDYH�ORDQHU�VKRHV�WR
OHQG��$�JRRG�SDLU�RI�EURJDQV�PXVW�ILW�ULJKW��DQG�EH�PDGH�WR�ODVW���7DNH�WKH



VRFNV�\RX�LQWHQG�WR�ZHDU���NQLW������ZRRO�LV�WKH�EHVW��WR�WU\�WKHP�RQ�ZLWK���,W
GRHV�\RX�QR�JRRG�WR�WU\�WKHP�RQ�ZLWK�WKLQ�PRGHUQ�VRFNV���*HW�KHHO�SODWHV
LQVWDOOHG�WR�SUHYHQW�H[FHVV�KHHO�ZHDU��DQG�NHHS�WKHP�FOHDQ�DQG�FDUHG�IRU
EHWZHHQ�HYHQWV���8VH�PLQN�RLO���DYDLODEOH�DW�:DO�0DUW�LQ�WKH�VKRH�FDUH�VHFWLRQ�
OLEHUDOO\���7KLV�ZLOO�SUHYHQW�FUDFNLQJ�DQG�OHDWKHU�GHWHULRUDWLRQ��DV�ZHOO�DV�PDNH
WKHP�PRUH�ZDWHUSURRI���%X\�WKH�ULJKW�VL]H��WKH�KHHO�FDQ·W�VOLS�RU�LW�ZLOO�JLYH�\RX
EDG�EOLVWHUV�
,I�\RXU�WLQ�FDQWHHQ�LV�IXOO�RI�UXVW��XVH�ERLOLQJ�ZDWHU�WR�UHPRYH�DQ\�VHGLPHQW�RU
UHPQDQWV�RI�WKH�ROG�EHHVZD[�OLQLQJ���)LOO�WKH�FDQWHHQ�ZLWK�KDOI�NHWFKXS��DQG�KDOI
ZDWHU���/HW�LW�VLW�IRU�WKUHH�GD\V�DQG�WKHQ�ULQVH�WKRURXJKO\���7KH�DFLG�LQ�WKH
NHWFKXS�ZLOO�UHPRYH�PXFK�RI�WKH�UXVW���5LQVH�VHYHUDO�WLPHV�ZLWK�ERLOLQJ�ZDWHU
VR�WKDW�HYDSRUDWLRQ�ZLOO�GU\�WKH�LQVLGH�EHIRUH�WKH�PRLVWXUH�FDQ�VWDUW�UXVWLQJ
DJDLQ���5H�FRDW�WKH�LQVLGH�ZLWK�EHHVZD[�EHIRUH�XVLQJ�

&RPLQJ�LQ�1H[W�0RQWK·V�,VVXH
• %RRN�5HYLHZ�RI�+HOO·V�%URNH�/RRVH�LQ�*HRUJLD�

6XUYLYDO�LQ�D�&LYLO�:DU�5HJLPHQW��FRXUWHV\�RI�6JW�
0DMRU�%RRQH

• &XVWRPV�DQG�&RXUWHVLHV��0LOLWDU\�DQG�6RFLDO�3URWRFRO
IRU�WKH�/LYLQJ�+LVWRULDQ

• ([SDQGHG�LQIRUPDWLRQ�RQ�WKH�SUHVHUYDWLRQ�HIIRUWV�RI
/RYHMR\�6WDWLRQ�

• $UWLOOHU\�6DIHW\�IRU�,QIDQWU\PHQ


