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3ULYDWH�MHWV�DUH�WDNLQJ�RĲ�EHFDXVH�RI�FRURQDYLUXV

)UDQFHVFD�6WUHHW��&11�Ȉ�3XEOLVKHG���WK�0DUFK�����

�&11��ȕ�6R�\RXU�ĺLJKW
V�FDQFHOHG��EXW�\RX�QHHG�WR�JHW�KRPH�RU�WR�WKDW�LPSRUWDQW
EXVLQHVV�PHHWLQJ�$6$3��3HUKDSV�\RX
UH�MXVW�QHUYRXV�DERXW�WUDQVLWLQJ�WKURXJK�D�EXV\
DLUSRUW�ZLWK�RWKHU�SDVVHQJHUV�

0RVW�RI�XV�DUH�KDQGOLQJ�FRURQDYLUXV�UHODWHG�GLVUXSWLRQ�E\�VWD\LQJ�SXW��EXW�IRU�WKRVH�LQ�D
WUDYHO�SUHGLFDPHQW�ZLWK�GROODUV�WR�EXUQ��WKHUH
V�DQ�LQFUHDVLQJO\�SRSXODU�DOWHUQDWLYH�
SULYDWH�MHWV�

:KLOH�PXFK�RI�WKH�WUDYHO�LQGXVWU\�KDV�EHHQ�VXĲHULQJ�DV�WKH�LQIHFWLRQ�VSUHDGV�JOREDOO\�
WKH�SULYDWH�MHW�LQGXVWU\�KDV�DSSDUHQWO\�EHHQ�RQ�D�UROO�

$ODLQ�/HERXUVLHU��GLUHFWRU�RI�VDOHV�DW�6ZLVV�SULYDWH�MHW�EURNHU�/XQD�-HWV��WHOOV�&11�7UDYHO
WKDW�WKHUH
V�EHHQ�DQ��LPSUHVVLYH�LQFUHDVH��LQ�ERRNLQJV�DQG�HQTXLULHV�IURP�SDVVHQJHUV
LQ�UHFHQW�ZHHNV��FRUUHODWLQJ�ZLWK�KHLJKWHQHG�FRQFHUQV�VXUURXQGLQJ�&29,'����

,Q�)HEUXDU\��DERXW�����RI�RYHUDOO�UHTXHVWV�ZHUH�UHODWHG�WR�FRURQDYLUXV��/HERXUVLHU
VD\V��7KDW
V�QRZ�GRXEOHG�WR�����

�:H�JRW�DURXQG�����UHTXHVWV�>RQ�6XQGD\@�2XW�RI�WKH�����UHTXHVWV�����UHTXHVWV�ZHUH
FRPLQJ�IURP�
&RURQDYLUXV�UHJLRQV
���DGGV�/HERXUVLHU���(LWKHU�SHRSOH�ZDQW�WR�HVFDSH�
RU�>WKHUH�LV@�XUJHQW�EXVLQHVV�WKDW�QHHGV�WR�EH�GRQH�WRGD\�RU�WRPRUURZ��

&OLHQWV�LQFOXGH�FRPSDQLHV�WKDW�QRUPDOO\�ERRN�HPSOR\HHV�LQ�EL]�FODVV�VHDWV�DQG�KLJK
QHW�ZRUWK�LQGLYLGXDOV�FRQFHUQHG�DERXW�WKH�VSUHDG�RI�WKH�YLUXV�

2Q�GHPDQG�SULYDWH�MHW�FKDUWHU�SURYLGHU�3ULYDWH)O\�KDYH�QRWHG�DQ�HYHQ�ELJJHU�VXUJH�LQ
GHPDQG�VLQFH�3UHVLGHQW�'RQDOG�7UXPS�DQQRXQFHG�UHVWULFWLRQV�RQ�WUDYHO�IURP�WKH�86
WR����(XURSHDQ�QDWLRQV�

$FFRUGLQJ�WR�&(2�$GDP�7ZLGHOO��WKH�FRPSDQ\�DUH�UHFHLYLQJ�D��VLJQLĹFDQW�QXPEHU�RI
UHTXHVWV��IURP�$PHULFDQV�FXUUHQWO\�LQ�(XURSH�ZKR�DUH�VHHNLQJ�WR�UHWXUQ�WR�WKH�86��DV
ZHOO�DV�WKRVH�NHHQ�WR�ĺ\�IURP�(XURSH�WR�WKH�8.��ZKLFK�LV�H[HPSW�IURP�WKH�EDQ�DW
SUHVHQW�

�2YHUDOO�WKH�LQTXLULHV�ZH
UH�JHWWLQJ�DUH�IURP�SHRSOH�YHU\�FRQFHUQHG�WR�JHW�WKHLU�IDPLOLHV
EDFN�WRJHWKHU�DV�VRRQ�DV�SRVVLEOH��JLYHQ�KRZ�UDSLGO\�WKH�VLWXDWLRQ�LV�GHYHORSLQJ��
7ZLGHOO�WHOOV�&11�

�2QH�FOLHQW�LV�ĺ\LQJ�KHU�GDXJKWHU�KRPH�WR�WKH�86�IURP�8QLYHUVLW\�LQ�)UDQFH��DQG
VHYHUDO�RI�KHU�IHOORZ�VWXGHQWV��ZKR�DUH�DOVR�86�FLWL]HQV��DUH�VKDULQJ�WKH�ĺLJKW�EDFN
ZLWK�KHU��
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/HERXUVLHU�VD\V�/XQD�-HW�ĺHZ�RXW�D�SDVVHQJHU�RYHU�WKH�ZHHNHQG�ZKR�XVXDOO\�GLYLGHV
KHU�WLPH�EHWZHHQ�5RPH�DQG�/RQGRQ��:KHQ�1RUWKHUQ�,WDO\�DQQRXQFHG�XQSUHFHGHQWHG
UHVWULFWLRQV�RQ�6XQGD\��VKH�FKDUWHUHG�D�ĺLJKW�WR�/RQGRQ�ULJKW�DZD\��7KH�IROORZLQJ�GD\�
WKH�ORFNGRZQ�ZDV�H[WHQGHG�WR�FRYHU�WKH�ZKROH�FRXQWU\�

<DQQ�*XLOODXPH�-DFFDUG��&(2�DQG�FR�IRXQGHU�RI�6ZLVV�SULYDWH�MHW�FRPSDQ\�6LPSO\�-HW
6$��VD\V�KH
V�FXUUHQWO\�LQXQGDWHG�ZLWK�LQTXLULHV�UHJDUGLQJ�URXWHV�WKDW�KDYH�UHGXFHG
FRPPHUFLDO�ĺLJKWV�

�3URYLGHG�ZH�ĹQG�DQ�DLUFUDIW�DQG�FUHZ�WKDW�LV�ZLOOLQJ�WR�GR�LW�>���@�ZH�GR�FDQ�GR�ĺLJKWV�LQ
DQG�RXW�RI�&KLQD�ZLWK�SULYDWH�MHWV���KH�VD\V�

$QG�LW
V�QRW�MXVW�(XURSHDQ�RSHUDWRUV�QRWLFLQJ�DQ�XSWDNH��-HURG�'DYLV��FKLHI�DQG
PDQDJLQJ�SLORW�DW�86�EDVHG�6RXWKHUQ�-HW��VD\V�KLV�DLUFUDIW�DUH�JHWWLQJ�ERRNHG�XS�IDU�LQ
DGYDQFH�

'DYLV�SXWV�WKLV�GRZQ�WR�D�PL[�RI��FRPPRQ�VHQVH�UHDVRQV�DQG�IHDU�����D�ORW�RI�KLV
FOLHQWV�DUH�ROGHU��DW�KLJKHU�ULVN�RI�VXĲHULQJ�LOO�HĲHFWV�LI�WKH\�FRQWUDFW�FRURQDYLUXV�

�7KH\
G�UDWKHU�EH�RQ�WKH�SODQH�E\�WKHPVHOYHV��UDWKHU�WKDQ�ZLWK�D�FURZG�RI�SHRSOH�RQ
DLUOLQHV��DQG�LQ�VHFXULW\�OLQHV�DQG�DOO�WKDW���'DYLV�WHOOV�&11�7UDYHO�

86�EDVHG�3DUDPRXQW�%XVLQHVV�-HWV�HFKRHV�'DYLV���:H�DUH�VHHLQJ�DQ\ZKHUH�IURP
�����WR������LQFUHDVHV�LQ�FKDUWHU�UHTXHVWV�GHSHQGLQJ�RQ�WKH�UHJLRQ�ZRUOGZLGH��
VD\V�&(2�5LFKDUG�=DKHU�

�7KH�UHTXHVWV�DUH�FRPLQJ�IURP�SULYDWH�MHW�FOLHQWV��JRYHUQPHQW�RĳFLDOV��HQWHUWDLQHUV
DQG�VSRUWV�WHDPV��FRUSRUDWH�H[HFXWLYHV�DV�ZHOO�DV�SHRSOH�ZKR�QRUPDOO\�ZRXOG�QRW�ĺ\
SULYDWH��

1HZ�FXVWRPHUV

7UDYHOLQJ�LQ�VW\OH�YLD�SULYDWH�MHW�LV�D�SLSH�GUHDP�IRU�PRVW�RI�XV�

&RXUWHV\�6LPSO\�-HW�6$
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7KRVH�WUDYHOHUV�WXUQLQJ�WRZDUGV�WKH�SULYDWH�MHW�PDUNHW�GR�VR�IRU�D�UDQJH�RI�UHDVRQV�
ZLWK�RQH�FRPPRQ�GHQRPLQDWRU��WKH\
UH�DOO�DEOH�WR�VSHQG�WKRXVDQGV�RI�GROODUV�RQ�WKH
WULS�

2SHUDWRUV�VD\�WKH\
UH�QRZ�VHUYLFLQJ�FXVWRPHUV�ZKR�ZRXOG�XVXDOO\�WDNH�EXVLQHVV�RU
ĹUVW�FODVV�RSWLRQV�

�:H�DUH�VHHLQJ�D�ORW�RI�UHTXHVWV�IURP�SHRSOH�ZKR�QRUPDOO\�ZRXOG�QRW�ĺ\�SULYDWH���VD\V
3DUDPRXQW�%XVLQHVV�-HWV�&(2�=DKHU�

=DKHU�JLYHV�WKH�H[DPSOH�RI�DQ�ROGHU�ZRPDQ�ZKR�ZDV�WUDYHOLQJ�IURP�WKH�HDVW�FRDVW�RI
WKH�86�WR�WKH�ZHVW�FRDVW�DQG�GLVFDUGHG�KHU�FRPPHUFLDO�ĺLJKW�WLFNHW�LQ�IDYRU�RI�D
SULYDWH�MHW�

$QRWKHU�GRPHVWLF�86�SDVVHQJHU�ZDV�RQ�R[\JHQ�DQG�RSWHG�WR�WUDYHO�SULYDWH�GXH�WR
KHDOWK�FRQFHUQV�

7ZLGHOO��RI�3ULYDWH)O\��VD\V�KLV�FRPSDQ\�KDV�DOVR�KDG�UHTXHVWV�IURP�SDVVHQJHUV�NHHQ
WR�DYRLG�H[SRVXUH�WR�FURZGHG�DLUSRUW�WHUPLQDOV�RU�VFRUHV�RI�SDVVHQJHUV�LQ�DLUOLQH
FDELQV�

�7KHVH�LQFOXGH�D�IDPLO\�ORRNLQJ�WR�UHWXUQ�KRPH�WR�&KLFDJR��IURP�1HZ�<RUN�ZKHUH�WKH\
KDYH�EHHQ�DWWHQGLQJ�D�ZHGGLQJ���KH�VD\V�

�7KH�JURXS�LQFOXGHV�DQ�ROGHU�SDVVHQJHU�LQ�WKHLU�ODWH���V�DQG�D�\RXQJ�FKLOG�

�$QRWKHU�JURXS�LQFOXGHV�DQ�LPPXQR�FRPSURPLVHG�SDVVHQJHU��DQG�WKH\�DUH�UHWXUQLQJ
KRPH�WR�WKH�86�IURP�WKH�&DULEEHDQ��,Q�(XURSH��RQH�ĺLJKW�ZDV�IRU�D�FRXSOH�UHWXUQLQJ�WR
-HUVH\�LQ�WKH�&KDQQHO�,VODQGV��IURP�6SDLQ��7KH\�ZHUH�NHHQ�WR�DYRLG�PDNLQJ�WKH
QHFHVVDU\�DLUOLQH�FRQQHFWLRQ�LQ�/RQGRQ��

/XQD�-HWV��PHDQZKLOH��DVVLVWHG�D�(XURSHDQ�SDVVHQJHU�ZKR�FDQFHOHG�DOO�KLV
FRPPHUFLDO�WLFNHWV�IRU�WKH�PRQWK�RI�0DUFK��DQG�GHFLGHG�WR�ĺ\�SULYDWH�LQVWHDG��7KH
6ZLVV�FRPSDQ\�DOVR�RSHUDWHG�VHYHUDO�HPHUJHQF\�ĺLJKWV�RXW�RI�,WDO\�ZKHQ�WKH
ORFNGRZQ�RQ�WKH�FRXQWU\
V�QRUWKHUQ�UHJLRQV�ZDV�DQQRXQFHG�6XQGD\�

�:H
UH�ZRUNLQJ�RQ�D�ĺLJKW�IRU�D�FRPSDQ\�ZRUNLQJ�RQ�PRYLQJ�LWV����WRS�HPSOR\HHV
IURP�QRUWKHUQ�,WDO\�EDFN�WR�/RQGRQ�ZKHUH�WKH\�DOVR�KDYH�DQ�RĳFH���VD\V�/HERXUVLHU�

Ş3HRSOH�EDVLFDOO\�DUH�KDSS\�WR�SD\�D�SUHPLXP
XVLQJ�RXU�VHUYLFH�YHUVXV�FRPPHUFLDO�DYLDWLRQ
WR�GHFUHDVH�WKH�ULVN�RI�FRQWUDFWLQJ�WKH�YLUXV�ş
<DQQ�*XLOODXPH�-DFFDUG��&(2�DQG�FR�IRXQGHU�RI�6ZLVV�SULYDWH�MHW�FRPSDQ\�6LPSO\�-HW�6$
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0HDQZKLOH��%ULWLVK�SULYDWH�MHW�FRPSDQ\�9LFWRU�WHOOV�&11�7UDYHO�WKDW�D�/$�EDVHG�VWXGLR
UHFHQWO\�JRW�LQ�WRXFK�DERXW�DUUDQJLQJ�DQ�HPHUJHQF\�FKDUWHU�ĺLJKW�WR�WUDQVSRUW���
HPSOR\HHV�IURP�7RN\R�WR�/$�

-DFFDUG�VD\V�VRPH�ZHDOWK\�IDPLOLHV�IURP�FRURQDYLUXV��KRWVSRWV��KDYH�RSWHG�WR
UHORFDWH�WR�DQRWKHU�FRQWLQHQW�DOWRJHWKHU��FKDUWHULQJ�SULYDWH�MHWV�WR�XS�VWLFNV�IURP
(XURSH�WR�6RXWK�$PHULFD�ZLWK�WKH�LQWHQWLRQ�RQ��VWD\LQJ�WKHUH�XQWLO�WKH�VLWXDWLRQ
VWDELOL]HV��

�7KDW
V�D�ĺLJKW�SURĹOH�ZH�GRQ
W�VHH�RQ�D�UHJXODU�EDVLV���VD\V�-DFFDUG���:H�ZHUH�TXLWH
VXUSULVHG�WR�GLVFRYHU�WKDW�VRPH�SHRSOH�DUH�DFWXDOO\�ZLOOLQJ�WR�MXVW�UHORFDWH�WKHPVHOYHV
IRU�DQ�XQNQRZQ�SHULRG�RI�WLPH�XQWLO�\RX�KDYH�PRUH�LQIR�DQG�\RX�NQRZ�KRZ�LW�HYROYHV��

$�FOHDQHU�DLUFUDIW"

3ULYDWH�MHWV�DUH�EHLQJ�FOHDQHG�PRUH�WKRURXJKO\�WKDQ�HYHU�GXH�WR�FRURQDYLUXV�IHDUV�

&RXUWHV\�6LPSO\�-HW�6$

3ULYDWH�MHW�XVHUV�VHHN�VRODFH�LQ�WKH�IDFW�WKDW�WKH�DLUFUDIW
V�H[DFWO\�WKDW����SULYDWH�
7KHUH
V�QR�EDWWOLQJ�IRU�DUP�UHVWV�RU�HQGLQJ�XS�LQ�FORVH�SUR[LPLW\�WR�RWKHUV��3OXV��WKHVH
ĺLJKWV�RSHUDWH�RXW�RI�VPDOO��SULYDWH�DYLDWLRQ�WHUPLQDOV��QRW�PDVV�WUDQVSRUW�KXEV�

�,W
V�TXLWH�OLNHO\�WKDW�\RX�ZLOO�EH�DORQH�ZKHQ�\RX�ERDUG�\RXU�DLUFUDIW��\RX�ZLOO�RQO\�KDYH
FRQWDFW�ZLWK�WKH�VHFXULW\�DJHQWV�DQG�WKH�FUHZ��DQG�VRPH�DLUSRUW�SHUVRQQHO���VD\V
-DFFDUG�

�3HRSOH�EDVLFDOO\�DUH�KDSS\�WR�SD\�D�SUHPLXP�XVLQJ�RXU�VHUYLFH�YHUVXV�FRPPHUFLDO
DYLDWLRQ�WR�GHFUHDVH�WKH�ULVN�RI�FRQWUDFWLQJ�WKH�YLUXV��

)HDUV�DVLGH��PHGLFDO�H[SHUWV�DVVXUH�&11�7UDYHO�WKDW�SDVVHQJHUV�DUH�XQOLNHO\�WR�FDWFK
FRURQDYLUXV�RQ�ERDUG�D�FRPPHUFLDO�DLUSODQH�
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�(YHQ�LI�WKHUH�LV�YLUXV�LQ�WKH�LQDQLPDWH�HQYLURQPHQW��LW
V�QRW�JRLQJ�WR�MXPS�RĲ�WKH�VHDW
DQG�ELWH�\RX�LQ�WKH�DQNOH���'U��:LOOLDP�6FKDĲQHU��D�SURIHVVRU�RI�PHGLFLQH�LQ�9DQGHUELOW
8QLYHUVLW\
V�GLYLVLRQ�RI�LQIHFWLRXV�GLVHDVHV��WROG�&11�7UDYHO�ODVW�ZHHN��UHLWHUDWLQJ�WKDW
KDQG�ZDVKLQJ�LV�WKH�EHVW�SUHYHQWLRQ�

�<RX
YH�JRW�WR�WRXFK�LW��DQG�WKHQ�WRXFK�\RXU�QRVH�RU�\RXU�PRXWK��

6WLOO��IRU�WUDYHOHUV�FRQFHUQHG�DERXW�K\JLHQH����WKH�LGHD�WKDW�SULYDWH�MHW�FRPSDQLHV�OLNHO\
VSHQG�ORQJHU�FOHDQLQJ�WKHLU�DLUFUDIW�LV�FRPIRUWLQJ�

3ULYDWH�MHW�FRPSDQLHV�DOVR�VD\�WKDW��OLNH�WKHLU�FRPPHUFLDO�FRXQWHUSDUWV��WKH\
YH
VWHSSHG�XS�WKH�VDQLWL]DWLRQ�SURFHVV�

�:H�DOZD\V�FOHDQ�WKH�DLUSODQH��LW
V�D�SULYDWH�MHW�VR�ZH�DOZD\V�KDYH�LW�ORRNLQJ�QLFH��EXW
GLG�ZH�VDQLWL]H�HYHU\�VLQJOH�VXUIDFH�RQ�WKH�DLUSODQH�EHIRUH"�/HW
V�EH�KRQHVW��QR��%XW
QRZ�ZH�GR���VD\V�'DYLV�

-DFFDUG�VD\V�6LPSO\�-HW�6$�KDV�HYDOXDWHG�WKH�FOHDQLQJ�SURGXFWV�XVHG����DQG�RSWHG�IRU
�PHGLFDO�JUDGH��RSWLRQV�

:KLOH�SULYDWH�MHW�FRPSDQLHV�PLJKW�EH�PRUH�ZLOOLQJ�WR�ĺ\�LQ�DQG�RXW�RI�ORFNGRZQ�]RQHV�
WKH�DLUFUDIW�VWLOO�RSHUDWH�ZLWKLQ�WKH�VDPH�IUDPHZRUN��UXOHV�DQG�UHJXODWLRQV�DV
FRPPHUFLDO�DLUSODQHV�

)O\LQJ�LQWR�D�ORFNGRZQ�]RQH�LQYROYHV�D�VDIHW\�DVVHVVPHQW�DQG�VXEPLWWLQJ�D�ĺLJKW�SODQ
WR�DLUSRUW�DXWKRULWLHV��ZKR�ZLOO�VHQG�LW�WR�KHDOWK�DXWKRULWLHV��ZKR�SDVV�RQ�D�OLVW�RI
UHTXLUHPHQWV�

$LU�FUHZ�DUH�JLYHQ�D�IXOO�EULHĹQJ�RQ�WKH�URXWH�WKH\
UH�ĺ\LQJ��WKH�OHYHO�RI�ULVN�DQG�WKH
JRYHUQPHQW�VWDQFH�RQ�WKH�GHVWLQDWLRQ�

/HERXUVLHU�VD\V�/XQD�-HWV�HQVXUHV�FUHZ�PDLQWDLQ�JRRG�KHDOWK�E\�DGRSWLQJ�D��QR
RYHUQLJKWV��SROLF\�LQ�ORFNGRZQ�UHJLRQV�DQG�HQVXULQJ�FUHZ�VWD\�RQ�ERDUG�WKURXJKRXW
WKHLU�WLPH�RQ�WKH�JURXQG�

3ULYDWH)O\
V�7ZLGHOO�VD\V�FUHZ�PHPEHUV�DUH�KDYLQJ�WKHLU�WHPSHUDWXUHV�FKHFNHG�EHIRUH
HYHU\�ĺLJKW�

/RQJ�WHUP�LPSDFW
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7KH�ORQJ�WHUP�LPSDFW�RQ�WKH�SULYDWH�MHW�PDUNHW�PLJKW�QRW�EH�VR�SRVLWLYH�

&RXUWHV\�3ULYDWH)O\

:KLOH�SULYDWH�MHW�FRPSDQLHV�PLJKW�EH�UHDSLQJ�WKH�EHQHĹWV�RI�DQ�XQH[SHFWHG�ERRP�
'DYLV�VD\V�KH�FDQ
W�KHOS�EXW�KDYH�D��ZHLUG�IHHOLQJ��DERXW�JHWWLQJ�PRUH�EXVLQHVV
EHFDXVH�RI�D�JOREDO�KHDOWK�FULVLV�

�2EYLRXVO\�ZH�GRQ
W�ZDQW�WKLV�WR�FRQWLQXH���KH�VD\V���:KDW�ZH�KRSH�LV�WKLV�PLQLPL]HV
DQG�JRHV�DZD\�SUHWW\�TXLFNO\��

6WLOO��'DYLV�DFNQRZOHGJHV�D�ORQJ�WHUP�EHQHĹW�FRXOG�EH�WKDW�LQGLYLGXDOV�ZKR
YH�RSWHG
IRU�SULYDWH�MHW�WUDYHO�GXULQJ�WKH�FULVLV�ZLOO�EH�KRRNHG��DQG�FRQWLQXH�WR�FKDUWHU�MHWV�LQ�WKH
IXWXUH�

�2QFH�\RX�ĺ\�SULYDWH��\RX�GRQ
W�UHDOO\�ZDQW�WR�JR�EDFN���KH�VD\V�

%ULWLVK�FRPSDQ\�9LFWRU�SRLQWV�RXW�WKDW�ZKLOH�WKHUH�KDYH�EHHQ��QHZ�UHTXHVWV�IRU
HYDFXDWLRQ���WKHUH�KDYH�DOVR�EHHQ��FDQFHOODWLRQV�IURP�WKRVH�DYRLGLQJ�DOO�WUDYHO��

�,W
V�WRR�VRRQ�WR�NQRZ�WR�ZKDW�H[WHQW�EXVLQHVV�DYLDWLRQ�ZLOO�EH�DĲHFWHG���VD\V�D�9LFWRU
VSRNHVSHUVRQ�

7KH�RWKHU�SOD\HUV�H[SUHVV�IHDUV�WKDW�WKLV�VKRUW�WHUP�ERRP�PLJKW�VLPSO\�EH�VKLHOGLQJ
ORQJ�WHUP�LPSOLFDWLRQV����DIWHU�DOO��LI�FRPPHUFLDO�DLU�WUDYHO�JURXQGV�WR�D�KDOW��VR�WRR�ZLOO
SULYDWH�MHW�WUDYHO�

3OXV��WKHUH
V�WKH�HFRQRPLF�FRQVHTXHQFHV�RI�D�SRWHQWLDO�PDUNHW�GRZQWXUQ�

�,I�HYHU\WKLQJ�LV�GRZQ�����LQ�D�FRXSOH�RI�PRQWKV��WKDW�PHDQV�WKDW�RXU�FOLHQWV�PD\
KDYH�WR�JHW�ULG�RI�VRPH�SHUVRQQHO��WKH\�PLJKW�QHHG�WR�FORVH�VRPH�IDFWRULHV��RU�WKH\
UH
MXVW�JRLQJ�WR�H[SHULHQFH�D�JHQHUDO�GHFUHDVH�LQ�GHPDQG�IRU�WKHLU�SURGXFWV�RYHU�D�ORQJ
SHULRG�RI�WLPH���VD\V�-DFFDUG�

/XQD�-HWV
�/HERXUVLHU�H[SUHVVHV�VLPLODU�FRQFHUQV�

�,Q�WKH�ORQJ�WHUP��WR�EH�KRQHVW�ZH�DUH�SHWULĹHG����EHFDXVH�DV�WKH�OHDGHU�LQ�(XURSH��LI
WKH�PDUNHW�JRHV�GRZQ��WKHQ�ZH�ZLOO�EH�WKH�PRVW�DĲHFWHG���KH�VD\V�

-DFFDUG��RI�6LPSO\�-HW�6$��VD\V�KLV�FRPSDQ\�LV�DOVR�FRQFHUQHG�DERXW�WKH�IXWXUH�

�:H�DUH�DOZD\V�RSWLPLVWLF�VKRUW�WHUP����RI�FRXUVH�ZH�DUH�KHUH�WR�WU\�DQG�KHOS�ZKHUH
ZH�FDQ�WR�SURYLGH�DOWHUQDWH�WUDYHO�VROXWLRQV�WKDW�FDQ�UHSODFH�DOO�WKHVH�URXWHV�WKDW�DUH
QRW�GRDEOH�DQ\PRUH���KH�VD\V�

�%XW�ZH�DOVR�UHDOL]HG�WKDW�LQ�WKH�ORQJ�WHUP��LI�LW
V�UHDOO\�EDG�IRU�WKH�HFRQRP\��LW
V�JRLQJ
WR�EH�UHDOO\�EDG�IRU�XV�DV�ZHOO��
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