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(Q]RRWLF�$ERUWLRQ—)RU�)ORFN¶V�6DNH�9DFFLQDWH 

(Q]RRWLF� DERUWLRQ� RI� HZHV� �($(�� UHPDLQV� RQH� RI� WKH�PRVW� FRPPRQ� FDXVHV� RI� DERUWLRQ� GLDJQRVHG� LQ� VKHHS�� GHVSLWH� WKH���
DYDLODELOLW\�RI�FRVW-HIIHFWLYH�YDFFLQHV��7KH�EDFWHULXP��&KODP\GRSKLOLD�DERUWXV��LV�VSUHDG�IURP�VKHHS�WR�VKHHS��SUHGRPLQDQWO\�
DW�ODPELQJ�WLPH�ZKHQ�DIIHFWHG�HZHV�VKHG�ODUJH�QXPEHUV�RI�EDFWHULD�LQ�WKHLU�IRHWDO�IOXLGV�DQG�SODFHQWD�� 

,QIHFWLRQ�LQ�D�IORFN�FDQ�UHVXOW�LQ�WKH�ELUWK�RI�GHDG�DQG�RU�ZHDN�ODPEV�IURP�DURXQG���ZHHNV�EHIRUH�ODPELQJ�LV�GXH�WR�VWDUW��
+RZHYHU�� LI�VKHHS�DUH�LQIHFWHG�DIWHU�����GD\V�RI�SUHJQDQF\��WKH\�ZLOO�QRW�DERUW�DW�WKLV� ODPELQJ�EXW�WKH�EDFWHULD�EHFRPHV�
ODWHQW��7KH�EDFWHULD�WKHQ�UHDFWLYDWHV�WR�FDXVH�DERUWLRQV�GXULQJ�WKH�ODPELQJ�SHULRG�WKH�IROORZLQJ�\HDU��7KH�KLJKO\�LQIHFWLRXV�
QDWXUH� RI� &KODP\GLD�� DV� ZHOO� DV� WKLV� ODWHQW� LQIHFWLRQ��PHDQV� WKDW� OHYHOV� RI� DERUWLRQ� FDQ� EH� UHODWLYHO\� ORZ� RQH� \HDU�� EXW������
UHVXOWLQJ�LQ�D�VWRUP�DQG�VLJQLILFDQW�ORVVHV�LQ�WKH�QH[W�\HDU�� 

:LWK� WKH� LQFUHDVLQJ�YDOXH�RI� ODPEV�DQG� UHSODFHPHQW�HZHV�RYHU� WKH� ODVW� IHZ�\HDUV�DQG� WKH�HYHU� LQFUHDVLQJ�FRVWV� WR�NHHS�
WKHP��LW�LV�YLWDO�ZH�PD[LPLVH�WKH�UHWXUQ�WKDW�HDFK�HZH�FDQ�EULQJ�� 

7KH�FRVW�RI�MXVW�RQH�DERUWLRQ�KDV�EHHQ�HVWLPDWHG�DW������
7KLV� ILJXUH� ZDV� FDOFXODWHG� LQ� ����� DQG� KDV� SUREDEO\���
VLJQLILFDQWO\�LQFUHDVHG�VLQFH�WKHQ��,I�FKODP\GLD�LV�SUHVHQW�
RQ� IDUP�� ZH� ZRXOG� H[SHFW� WR� VHH� DERUWLRQ� UDWHV� RI������
DQ\WKLQJ�EHWZHHQ��-����LQ�RQH�\HDU��1RW�RQO\�FRXOG�WKLV�
KDYH� D� KXJH� ILQDQFLDO� LPSDFW� EXW� DOVR� D� ELJ� HIIHFW� RQ�
WHDP� PRUDO�� $Q\� IDUP� WKDW� EX\V� LQ� HZHV� RU� KDV��������
QHLJKERXULQJ�VKHHS� LQ� WKH�DUHD�DUH�DW� ULVN�RI�FKODP\GLD�
HQWHULQJ�WKH�IORFN��,Q�WKHVH�LQVWDQFHV��WKH�PRVW�HIIHFWLYH�
ZD\�RI�SUHYHQWLRQ�LV�WR�YDFFLQDWH�WKH�IORFN�� 

9DFFLQDWLRQ�DJDLQVW�HQ]RRWLF�DERUWLRQ�LV�RQO\�UHTXLUHG�RQFH�LQ�D�HZH¶V�OLIHWLPH��,Q�IROORZLQJ�\HDUV��RQO\�����������
UHSODFHPHQW�HZHV�UHTXLUH�YDFFLQDWLQJ��$�JRRG�YDFFLQDWLRQ�SURWRFRO�ZLOO�HDVLO\�UHVXOW�LQ�D�VDYLQJ�RI�����RI�WKH�

FRVWLQJV�PHQWLRQHG�DERYH�� 

)RU�)ORFN¶V�6DNH�*HW�7HVWHG�� 
,Q�WKH�DEVHQFH�RI�D�VROLG�YDFFLQDWLRQ�SURJUDPPH�WKHUH�LV�DOZD\V�D�
ULVN� WKDW� HQ]RRWLF� DERUWLRQ� RI� HZHV� FDQ� HQWHU� \RXU� IORFN�� 7R� KHOS�
FRPEDW�WKLV���&HYD�KDYH�GHYHORSHG�$VVXUH� (ZH��D�VXEVLGLVHG�($(�
EORRG�WHVWLQJ�VFKHPH�ZKLFK�DOORZV�XV�WR�WHVW�IRU�HQ]RRWLF�DERUWLRQ�LQ�
\RXU� IORFN� ZKHWKHU� \RX¶YH� H[SHULHQFHG� DERUWLRQV� RU� QRW� DW� MXVW� D�
IUDFWLRQ� RI� WKH� SULFH�� 7KH� VFKHPH� LV� UXQQLQJ� XQWLO� WKH� HQG� RI�������
6HSWHPEHU�VR�\RX�VWLOO�KDYH�WLPH�WR�JHW�\RXU�IORFN�WHVWHG��$YDLODEOH�
WR�DQ\�RI�RXU�FOLHQWV�� 
7KH�$VVXUH�(ZH�6FKHPH�HQDEOHV�\RX�WR�� 

6DPSOH� XS� WR� �� EUHHGLQJ� IHPDOHV� IURP� QRQ-YDFFLQDWHG� IORFNV� 	�
VDPSOH�WKRVH�WKDW�DERUWHG��ZHUH�EDUUHQ�RU�KDG�ZHDN�ODPEV�� 

&RQWDFW� WKH�SUDFWLFH�WR�GLVFXVV� WKH� WHVWLQJ�DQG�YDFFLQDWLRQ�RI�\RXU�
IORFN�LQ�SUHSDUDWLRQ�IRU�QH[W�ODPELQJ�VHDVRQ��'RQ¶W�OHDYH�LW�WRR�ODWH��
YDFFLQDWLRQ�VKRXOG�EH�JLYHQ�SUH-WXSSLQJ�� 

$������VXUYH\�UHYHDOHG������RI�IDUPHUV�ZKR�GLG�QRW� 

YDFFLQDWH�WKH�SUHYLRXV�\HDU�ZRXOG�FRQVLGHU�YDFFLQDWLQJ�� 

5HPHPEHU��7R[RSODVPRVLV�LV�DQRWKHU�VLJQLILFDQWO\�LPSRUWDQW�����
LQIHFWLRXV�GLVHDVH�WKDW�VKRXOG�EH�FRQVLGHUHG�DORQJVLGH�($(� 



 %X\LQJ�LQ�6KHHS—:KDW�WR�&RQVLGHU 
%\�WKH�HQG�RI�WKH�ODPELQJ�VHDVRQ��PDQ\�RI�\RX�ZLOO�EH�EHJLQQLQJ�WR�WKLQN�DERXW�EX\LQJ�LQ�UHSODFHPHQW�HZHV�DQG�UDPV��7KH�
NH\�ZKHQ�FKRRVLQJ�UHSODFHPHQWV�LV�WR�VRXUFH�IURP�DV�IHZ�IDUPV�DV�SRVVLEOH��LGHDOO\�MXVW�RQH��DQG�ILQG�RXW�DV�PXFK�DV�\RX�
FDQ�DERXW�WKH�GLVHDVH�VWDWXV�DQG�IORFN�KLVWRU\�RI�WKH�IDUP��DV�ZHOO�DV�DQ\�YDFFLQDWLRQV��$OWKRXJK��LW�LV�LPSRUWDQW�WR�XVH�ZKDW�
\RX�KDYH�EHHQ�WROG�DV�D�JXLGH��XQIRUWXQDWHO\�ZH�FDQQRW�EHOLHYH�HYHU\WKLQJ�ZH�DUH�WROG�IURP�VHOOHUV� 

$VVXPH�WKH�ZRUVW� 

,W�LV�RI�WKH�XSPRVW�LPSRUWDQFH�WR�SURWHFW�WKH�H[LVWLQJ�IORFN�E\�IROORZLQJ�TXDUDQWLQH�DQG�LVRODWLRQ�SURFHGXUHV�� 

 ,VRODWLRQ�DUHDV�PXVW�EH�DW�OHDVW���PHWUHV�DZD\�IURP�RWKHU�VWRFN� 

 6HHN�D�YHWV�DGYLFH�LI�LOO�KHDOWK�RU�DEQRUPDOLWLHV�GXULQJ�LVRODWLRQ�RFFXU�� 

 ([DPLQH�IHHW�GDLO\�DQG�IRRW�EDWK�DW���GD\�LQWHUYDOV� 

 9DFFLQDWH�QHZ�DQLPDOV�EHIRUH�LQWURGXFLQJ�WR�WKH�UHVW�RI�WKH�IORFN�� 

6FDE��UHVLVWDQW�ZRUPV�DQG�OLYHU�IOXNH�DUH�DPRQJ�WKH�PDQ\�UHDVRQV�ZH�PXVW�TXDUDQWLQH�LQFRPLQJ�VWRFN��$OO�UHSODFHPHQWV�
PXVW�EH�GRVHG�ZLWK�HIIHFWLYH�SDUDVLWH�WUHDWPHQWV�WR�UHPRYH�DQ\�EXUGHQV�WKH\�PD\�KDYH�XSRQ�DUULYDO�DW�WKH�IDUP��:H�PXVW�
DOVR�SURWHFW�WKH�H[LVWLQJ�IORFN�IURP�DQ\�SRWHQWLDO�LQIHFWLRXV�GLVHDVHV�RU�IRRW�SUREOHPV�WKDW�UHSODFHPHQWV�PD\�KDYH�VXFK�DV�� 

)RRWURW�DQG�&2'' 
$OWKRXJK�PRVW� IORFNV�ZLOO�KDYH�VRPH� OHYHO�RI� IRRWURW�� LW� LV�ZRUWK� UHPHPEHULQJ� WKDW����GLIIHUHQW� VWUDLQV�H[LVW�DQG� WKH\�DOO����
GLIIHU�LQ�KRZ�WKH\�VSUHDG�DQG�KRZ�EDGO\�WKH\�DIIHFW�WKH�VKHHS��%RXJKW�LQ�VKHHS�PXVW�EH�DVVXPHG�WR�EH�LQIHFWHG�E\�ERWK�WKH�
PRVW�VHYHUH�IRRWURW�VWUDLQ�DQG�&2''��,QVSHFW�WKH�IHHW�RI�DOO�QHZ�UHSODFHPHQWV��WUHDW�DQ\�DIIHFWHG�DQLPDOV�DQG�LVRODWH�RQ�
WKHLU� RZQ� LI� SRVVLEOH�� 'XULQJ� TXDUDQWLQH�� VKHHS� VKRXOG� EH� IRRW� EDWKHG� DW� OHDVW� ZHHNO\� ZLWK� DQ� DSSURSULDWH� VROXWLRQ�� $��������
YDFFLQDWLRQ�DJDLQVW�IRRWURW�LV�DYDLODEOH—DOWKRXJK�QRW�&2''��(LWKHU�WKH�H[LVWLQJ�IORFN�FDQ�EH�YDFFLQDWHG�RU�WKH�UHSODFHPHQWV�
GHSHQGLQJ�RQ�ZKLFK�JURXS�LV�WKH�PRVW�OLNHO\�WR�LQIHFW�WKH�RWKHU—VRPHWKLQJ�WKDW�ZLOO�YDU\�IURP�IDUP�WR�IDUP�� 

,QIHFWLRXV�'LVHDVHV� 
7KHUH�DUH�D�KXJH�UDQJH�RI�RWKHU�GLVHDVHV�WKDW�FDQ�EH�EURXJKW�LQ�� LQFOXGLQJ�HQ]RRWLF�DERUWLRQ��WR[RSODVPRVLV��PDHGL�YLVQD�
DQG� ERUGHUV� GLVHDVH�� %\� LVRODWLQJ� DQ\� UHSODFHPHQWV� IRU� WKUHH� ZHHNV�� \RX� VKRXOG� EH� DEOH� WR� FKHFN� IRU� PDQ\� RI� WKHVH���������
GLVHDVHV���6RPH�GLVHDVHV�VXFK�DV�RUI��HQ]RRWLF�DERUWLRQ�DQG�WR[RSODVPRVLV�FDQ�EH�YDFFLQDWHG�DJDLQVW��$OWHUQDWLYHO\��VKHHS�
FRPLQJ�IURP�DFFUHGLWHG�IORFNV�FDQ�EH�VDIHO\�DVVXPHG�WR�EH�GLVHDVH�IUHH��$FFUHGLWDWLRQ�VFKHPHV�FDQ�EH�WUXVWHG�DV�WKH\�VKRZ�
WKDW�IORFNV�KDYH�EHHQ�WHVWHG�DQG�SURYHQ�WR�EH�XQDIIHFWHG�H�J��PDHGL�YLVQD��:KHUH�VKHHS�DUH�VROG�DV�³YDFFLQDWHG´�LW�LV�EHVW�
WR� LJQRUH� WKLV� DQG� DVVXPH� WKH\� DUH� FRPSOHWHO\� XQYDFFLQDWHG�� (DFK� IDUP� VKRXOG� KDYH� WKHLU� RZQ� LQIHFWLRXV� GLVHDVH� DQG������
YDFFLQDWLRQ�SURWRFRO�� 

7R� VXPPDULVH��ZKHQ� EX\LQJ� LQ� UHSODFHPHQWV�� D� JRRG�
LVRODWLRQ� SURFHGXUH� ZLOO� JUHDWO\� UHGXFH� WKH� FKDQFH� RI�
VSUHDGLQJ� RI� GLVHDVH� EHWZHHQ� WKH� H[LVWLQJ� IORFN� DQG�
WKH�QHZ�VKHHS��7KH�EHVW�RSWLRQ�ZRXOG�EH�WR�FUHDWH�WKLV�
SODQ� ZLWK� RQH� RI� RXU� YHWV�� 7KLV� ZD\� ZH� FDQ� WDLORU� LW��
GHSHQGLQJ� RQ� GLVHDVHV� DOUHDG\� SUHVHQW� DQG� FXUUHQW�
YDFFLQDWLRQ�DQG�WUHDWPHQW�SODQV�� 

 7DNH�FDUH�ZKHQ�VRXUFLQJ�VKHHS 

 4XDUDQWLQH�DOO�DQLPDOV�RQ�DUULYDO 

 7UHDW�WR�SUHYHQW�LQWURGXFWLRQ�RI�UHVLVWDQW�ZRUPV 

 7UHDW�IRU�OLYHU�IOXNH 

 7UHDW�IRU�VKHHS�VFDE 

 7UHDW�IRU�)RRWURW�DQG�&2'' 

 7UHDW�IRU�LQIHFWLRXV�GLVHDVHV� 

 'HYHORS�D�IDUP�VSHFLILF�KHDOWK�SODQ 
 

$QG�UHPHPEHU����$OZD\V�DVVXPH�WKH�ZRUVW�� 

.HHS�D�ORRN�RXW�IRU�LQYLWDWLRQV�WR�RXU�XSFRPLQJ�PHHWLQJ�RQ�WKH���WK�RI�-XO\�ZLWK�D�PRUH�GHWDLOHG��
IRFXV�RQ�EX\LQJ�LQ�QHZ�VKHHS��WKH�TXDUDQWLQH�DQG�LVRODWLRQ�SHULRG�DQG�ZKDW�\RX�FDQ�GR�WR�SUHYHQW�

WKH�VSUHDG�RI�GLVHDVH� 
� 

5HEHFFD�ZLOO�EH�EDFN�IURP�PDWHUQLW\�OHDYH�DQG�WDNLQJ�WKH�OHDG�ZLWK�WKLV�RQH�DORQJVLGH�&HYD��WKH�GUXJV�FRPSDQ\�
ZKR�EULQJV�XV�&HYDF�&KODP\GLD�-�WKH�YDFFLQDWLRQ�IRU�HQ]RRWLF�DERUWLRQ�� 

4XDUDQWLQH�\DUG�DQG�IRRWEDWK�LQ�RQH�� 

:H�ZDQW�WR�KHDU�IURP�\RX«� 

1RZ�WKH�µOLYLQJ�ZLWK�FRYLG¶�SKDVH�LV�LQ�SODFH��ZH�ZDQW�WR�KHDU�\RXU�WKRXJKWV�DERXW�FOLHQW�PHHWLQJV��:H�ZRXOG�ORYH�WR�NQRZ�LI�
RXU�ZRUNVKRSV�DQG�WDONV�DUH�VRPHWKLQJ�\RX�KDYH�PLVVHG�DQG�KRZ�\RX�ZRXOG�OLNH�IRU�XV�WR�SURJUHVV�DIWHU���\HDUV� 

/RRN�RXW�IRU�D�SROO�RQ�)DFHERRN�WR�OHDYH�\RXU�IHHGEDFN�RU�IHHO�IUHH�WR�HPDLO�RU�FDOO�XV�� 
'R�\RX�SUHIHU�RQOLQH�=RRP�PHHWLQJV��RU�ZRXOG�\RX�UDWKHU�PHHW�LQ�SHUVRQ" 

+RZ�IDU�ZRXOG�\RX�EH�ZLOOLQJ�WR�WUDYHO�IRU�PHHWLQJV�DQG�ZKDW�WLPH�RI�GD\�VXLWV�\RX�EHVW"� 
:KDW�WRSLFV�ZRXOG�\RX�OLNH�WR�EH�FRYHUHG"� 



�&DOI�6FRXU—&DXVHV��&RVWV�	�3UHYHQWLRQ 
&DOI�VFRXU�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�GLVHDVH�DQG�GHDWK�LQ�FDOYHV�GXULQJ�WKH�
SUH-ZHDQLQJ�SHULRG��0RUH�WKDQ�D�WKLUG�RI�GHDWKV�LQ�\RXQJ�FDOYHV�DUH�GXH�WR�VFRXU�� 

 
 
 

7KDQNV�WR�VHURORJLFDO�VWULSV�ZH�DUH�DEOH�WR�TXLFNO\�DQG�HDVLO\�WHVW�WKH�IDHFDO�VDPSOHV�RI�VLFN�FDOYHV�WR�GLDJQRVH�WKH�FXOSULW�
SDWKRJHQ�RQ� IDUP��:H�FDQ�SHUIRUP� WKHVH� WHVWV� LQ�KRXVH��RU�HYHQ�FDOI� VLGH��7KH�NLWV� WHVW� IRU�5RWDYLUXV��&U\SWRVSRULGLXP��
(�FROL�DQG�&RURQDYLUXV��GLIIHUHQW�WR�WKH�RQH�WKDW�FDXVHG�WKH�SDQGHPLF���� 

 5RWDYLUXV�DQG�&RURQDYLUXV�DUH�WKH�PRVW�FRPPRQ�YLUXVHV�UHVSRQVLEOH�IRU�VFRXULQJ�FDOYHV�� 

 (�FROL�PLJKW�EH�OHVV�FRPPRQ��EXW�WKLV�EDFWHULD�SURGXFHV�WR[LQV�ZKLFK�FDQ�UDSLGO\�OHDG�WR�IDWDO�GLVHDVH�� 

 &U\SWRVSRULGLRVLV�LV�D�FRPPRQ�FDXVHV�RI�VFRXU�DQG�LV�LQFUHGLEO\�LQIHFWLRXV��+\JLHQH�DQG�GLVLQIHFWLRQ�LV�WKH�RQO\�SRVVLEOH�
SUHYHQWLRQ�VLQFH�WKHUH�LV�FXUUHQWO\�QR�YDFFLQDWLRQ�DYDLODEOH� 

 

9LUXVHV� OLNH� URWDYLUXV� DQG� FRURQDYLUXV� FDQQRW� EH� FXUHG� ZLWK� DQWLELRWLFV� DQG� VR� YDFFLQDWLRQ� LV� WKH� RQO\��������
HIIHFWLYH�ZD\�RI�FRQWUROOLQJ�WKHVH�VFRXUV��9DFFLQDWLQJ�WKH�GDPV�ZLWK�D�VLQJOH�LQMHFWLRQ�RI�%RYLJHQ�6FRXU�LQ�WKH�
���WR���ZHHNV�SULRU�WR�FDOYLQJ�ZLOO�SURGXFH�KLJK�OHYHOV�RI�DQWLERGLHV�DJDLQVW�URWDYLUXV��FRURQDYLUXV�DQG�(�FROL�
.����7KHVH�DQWLERGLHV�ZLOO�WKHQ�SURWHFW�WKH�FDOYHV�LQ�WKH�FULWLFDO�VWDJHV�RI�WKHLU�GHYHORSPHQW�� 

,I�\RX�ZLVK�WR�GLVFXVV�DQ\�RI�WKH�WRSLFV�UDLVHG�LQ�WKH�6XPPHU�8SGDWH��SOHDVH�FDOO�WKH�RIILFH�RQ�
�������������RSWLRQ���WR�VSHDN�WR�RQH�RI�RXU�5HFHSWLRQLVWV��643V��9HW�7HFKV�RU�9HWV� 

$3+$�6XUYHLOODQFH�'DWD�IRU 
6FRXU�3DWKRJHQV�����-���� 

$'$6�HVWLPDWHV�WKH�WRWDO�FRVW�RI�D�VFRXU�RXWEUHDN�LQ�D����-FRZ�
VXFNOHU�KHUG��DVVXPLQJ����FDOYHV�DUH�ERUQ��LV������� 

�&DOI�)OXLG�7KHUDS\ 

 0HDVXULQJ�'HK\GUDWLRQ 
�� &KHFN�WKH�VSDFH�EHWZHHQ�H\HOLG�DQG�H\HEDOO��WKHUH�VKRXOG�EH�QR�VSDFH�LQ�D�KHDOWK\�FDOI�DQG�VR�DQ�LQFUHDVLQJ�JDS�OLQNV�WR��������

LQFUHDVLQJ�GHK\GUDWLRQ���$�JDS�RI��-�PP�LV�XVXDOO\�FKDUDFWHULVHG�DV�VHYHUH�GHK\GUDWLRQ� 
�� 6NLQ�WHVW��$�FDOI¶V�VNLQ�VKRXOG�EH�FRPSOHWHO\�HODVWLF�DQG�UHWXUQ�WR�QRUPDO�ZLWKLQ�VHFRQGV�ZKHQ�SLQFKHG��7KH�ORQJHU�WKH�

VNLQ�WDNHV�WR�UHWXUQ�WR�D�QRUPDO�SRVLWLRQ��WKH�PRUH�SURQRXQFHG�WKH�GHK\GUDWLRQ�� 
 2UDO�5HK\GUDWLRQ�7KHUDS\��257��YHUVXV�,QWUDYHQRXV�)OXLG�7KHUDS\��,57� 
2UDO�IOXLGV�DUH�FRVW�HIIHFWLYH�DQG�HDVLO\�DGPLQLVWHUHG��PDNLQJ�WKHP�JHQHUDOO\�WKH�SUHIHUUHG�DSSURDFK��KRZHYHU�VRPHWLPHV�
LQWUDYHQRXV� IOXLGV� DUH� PRUH� DSSURSULDWH�� 257� VKRXOG� RQO\� EH� DGPLQLVWHUHG� LI� WKH� FDOI� LV� DEOH� WR� VWDQG� DQG� VXFNOH�������������
LQGHSHQGHQWO\�RWKHUZLVH�WKH�IOXLG� LV�DW�JUHDWHU�ULVN�RI�HQGLQJ�XS� LQ�WKH� OXQJV�ZKLFK�FDQ� OHDG�WR�SQHXPRQLD��$OWHUQDWLYHO\��
257�FDQ�EH�JLYHQ�YLD�D�VWRPDFK�WXEH�VR� ORQJ�DV�FDUH� LV�WDNHQ�ZLWK�SODFHPHQW�RI�WKH�WXEH� LQ�UHFXPEHQW�FDOYHV��0LON�DQG���
ZDWHU�PXVW�DOZD\V�EH�FRQWLQXHG�DORQJVLGH�DQ\�IOXLG�UHSODFHU��,QWUDYHQRXV�IOXLGV�VKRXOG�RQO\�EH�DGPLQLVWHUHG�E\�D�YHW�ZKR�
ZLOO�DOVR�EH�DEOH�WR�KHOS�ZLWK�D�GLDJQRVLV�DQG�DQ�RQJRLQJ�WUHDWPHQW�SODQ� 

-RUJH�5RED\QD� 
05&96 

:RUPLQJ 
:RUPLQJ�\RXU�IDUP�GRJV�HYHU\�WKUHH�PRQWKV�
LV� UHFRPPHQGHG� IRU� D� QXPEHU� RI� UHDVRQV��
)LUVWO\��ZRUPLQJ�LV�NH\�IRU�\RXU�GRJV�KHDOWK��
3XSSLHV� DUH� HVSHFLDOO\� DW� ULVN� RI� LQWHVWLQDO�
EORFNDJHV� DQG� LOO� WKULIW� ZLWK� KLJK� EXUGHQV��
6HFRQGO\�� URXQGZRUPV� DQG� WDSHZRUPV� DUH�
ERWK�FDSDEOH�RI� FDXVLQJ�GLVHDVH� LQ�KXPDQV��
7KH�PDLQ�ULVN�RI�VSUHDG�EHLQJ�FRQWDPLQDWHG�
IDHFHV��)LQDOO\��WDSHZRUP�HJJV�IURP�LQIHFWHG�
GRJV�FDQ� LQIHFW� OLYHVWRFN�DQG�FDXVH�F\VWV� LQ�
FDUFDVVHV�ZKLFK�FDQ�OHDG�WR�FRQGHPQDWLRQ�DW�
VODXJKWHUKRXVHV� ZLWK� VLJQLILFDQW� ILQDQFLDO�
ORVVHV��:RUP� WUHDWPHQWV� IRU� \RXU� GRJV� DUH�
NHSW�LQ�VWRFN�DW�DOO�RI�RXU�EUDQFKHV��*LYH�XV�
D�FDOO�WR�SODFH�\RXU�RUGHU�DQG�ZH�FDQ�SURYLGH�
\RX�ZLWK�DQ�DSSURSULDWH�SURGXFW�� 

)DUP�'RJ�0DQDJHPHQW 
9DFFLQDWLRQ 

7UDGLWLRQDOO\��SHRSOH�PD\�FRQVLGHU�IDUP�GRJV�
DV�QRW� UHTXLULQJ�\HDUO\� YDFFLQDWLRQV�DV� WKH\�
UDUHO\� OHDYH� WKH� IDUP�� KRZHYHU� WKLV� LV� LOO���
LQIRUPHG��)DUP�GRJV�DUH�DW�WKH�VDPH�ULVN��RI�
WKH� SRWHQWLDOO\� IDWDO� GLVHDVHV� ZH� YDFFLQDWH�
IRU� DV� DQ\� RWKHU� GRJV�� 7KHRUHWLFDOO\�� IR[HV�
SRVH� D� ULVN� RI� WUDQVPLWWLQJ� 'LVWHPSHU�����
+HSDWLWLV�DQG�3DUYRYLUXV�/HSWRVSLURVLV�FDQ�EH�
FRQWUDFWHG� IURP� UDWV� DQG� FRQWDPLQDWHG����
ZDWHU� VRXUFHV�� /HSWRVSLURVLV� FDQ� EH� SDVVHG�
WR�KXPDQV�DQG� LV�RI�SDUWLFXODU� FRQFHUQ�ZLWK�
:HLO¶V� GLVHDVH� ZKLFK� LV� SRWHQWLDOO\� IDWDO�� 7R�
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