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&UXFLDWH�'LVHDVH�DQG�73/2�6XUJHU\

�

7KH�&DQLQH�6WLdH��.QHH��-RLQW

$�OLJDPHQW�LV�D�WRXJK�fEURXV�EDQG�RI�FRQQHFWLYH�WLVVXH�WKDW�UXQV�EHWZHHQ
WZR�ERQHV��/LJDPHQWV�FDQ�EH�YLHZHG�OLNH�D�URSH��ZLWK�WKH�ODUJH�EDQG�EHLQJ
PDGH�XS�RI�ORWV�RI�VPDOOHU�VWUDQGV��7KH�FUXFLDWH�OLJDPHQW�UXQV�EHWZHHQ�WKH
ORZHU�SDUW�RI�WKH�IHPXU�WR�WKH�XSSHU�SDUW�RI�WKH�WLELD��7KHUH�DUH�DFWXDOO\�WZR
FUXFLDWH�OLJDPHQWV�WKDW�FURVV�WKH�NQHH�MRLQW��WKH�FUDQLDO�DQG�WKH�FDXGDO�
7KH\�IXQFWLRQ�ZLWK�RWKHU�VXSSRUWLQJ�VWUXFWXUHV�WR�HQVXUH�WKH�NQHH�RQO\
EHQGV�WKH�ZD\�LW�VKRXOG�GR�

�

:K\�'R�&UXFLDWH�5XSWXUHV�+DSSHQ"

&UDQLDO�FUXFLDWH�OLJDPHQW�UXSWXUH�LV�RQH�RI�WKH�PRVW�FRPPRQ�KLQG�OLPE�RUWKRSDHGLF�FRQGLWLRQV�ZH�VHH�LQ�GRJV��:H�GRQdW
XQGHUVWDQG�DOO�WKH�UHDVRQV�IRU�WKLV�GLVHDVH�SURFHVV�DQG�DOO�EUHHGV�RI�GRJ�DUH�VXVFHSWLEOH��:H�VHH�WZR�JHQHUDO�SDWWHUQV�RI
FUXFLDWH�GLVHDVH��D�JUDGXDO�GHWHULRUDWLRQ�OHDGLQJ�WR�HYHQWXDO�UXSWXUH�RU�OHVV�FRPPRQO\�UXSWXUH�WKURXJK�WUDXPD�

*UDGXDO �GHWHULRUDWLRQ �LV �XVXDOO\ �VHHQ �LQ �ROGHU� �RIWHQ �RYHUZHLJKW �DQLPDOV �ZKHUH �D �ORZ �JUDGH �LQgDPPDWLRQ �LQVLGH �WKH �MRLQW
FDXVHV�D�ZHDNHQLQJ�RI�WKH�OLJDPHQW�VWUDQGV��7KLV�LV�RIWHQ�VHHQ�DV�PXOWLSOH�HSLVRGHV�RI�PLOG�ODPHQHVV�WKDW�ZLOO�FRUUHFW�LQ�D
IHZ�GD\V�XQWLO�fQDOO\�WKH�OLJDPHQW�LV�ZHDN�HQRXJK�WR�VQDS�FRPSOHWHO\��:LWK�WKHVH�FDVHV�ZH�RIWHQ�VHH�RVWHRDUWKULWLV�LQ�WKH
NQHH �MRLQW �DV �WKH �ERG\ �KDV �UHVSRQGHG �WR �WKH �LQgDPPDWLRQ �WKDWdV �SUHVHQW� �7KLV �FDQ �DOVR �OHDG �WR �GDPDJH �WR �WKH �FXVKLRQV
ZLWKLQ�WKH�MRLQW��FDOOHG�WKH�PHQLVFXV���:KHUH�DQLPDOV�DUH�REHVH�LW�DGGV�WR�WKH�VWUDLQ�WKDW�WKH�OLJDPHQW�LV�SXW�XQGHU��WKHUHIRUH
LQFUHDVLQJ�WKH�OLNHOLKRRG�RI�UXSWXUH�

,Q�WKH�ROGHU�GRJV�ZKHUH�WKHUH�KDV�EHHQ�D�JUDGXDO�GHWHULRUDWLRQ�LQ�D�FUXFLDWH�OLJDPHQW�ZH�RIWHQ�VHH�WKH�VDPH�SURFHVVHV
JRLQJ�RQ�LQ�ERWK�NQHHV�UDWKHU�WKDQ�MXVW�RQH�NQHH��2ZQHUV�VKRXOG�WKHUHIRUH�EH�SUHSDUHG�IRU�WKHLU�GRJV�QHHGLQJ�VXUJHU\�LQ
ERWK�OHJV�DW�VRPH�SRLQW�

:KDW�+DSSHQV�7R�$�6WLdH�$IWHU�&UXFLDWH�5XSWXUH"

$V�SUHYLRXVO\�PHQWLRQHG�WKH�FUXFLDWH�OLJDPHQWV�IXQFWLRQ�LV�WR�VWDELOL]H�WKH�NQHH�MRLQW�VR�LW�RQO\�EHQGV�WKH�ZD\�LW�VKRXOG�GR�
7KH �FUXFLDWH �OLJDPHQWV �DOVR �SURYLGH �VRPH �VXSSRUW �WR �SUHYHQW �WKH �VWLgH �IURP �WZLVWLQJ �DEQRUPDOO\� �,W �LV �DOPRVW �DOZD\V �WKH
FUDQLDO�FUXFLDWH�OLJDPHQW�WKDW�UXSWXUHV�DQG�WKLV�OLJDPHQW�SUHYHQWV�WKH�WLELD�IURP�EHLQJ�SXVKHG�RXW�IURP�XQGHU�WKH�IHPXU�
2QFH�LW�EUHDNV�GRJV�XVXDOO\�KROG�WKH�OHJ�LQ�WKH�DLU�LQ�D�EHQW�SRVLWLRQ��6RPH�GRJV�ZLOO�VWLOO�ZDON�RQ�WKH�OHJ�DQG�RFFDVLRQDOO\�\RX
FDQ�VHH�WKH�WLELD�PRYLQJ�XQGHUQHDWK�WKH�IHPXU�DV�WKH\�ZDON��WKLV�LV�WHUPHG�D�GUDZHU�VLJQ�

,Q�PRUH�FKURQLF�FDVHV�ZH�fQG�GRJV�KDYH�XVXDOO\�KDG�DEQRUPDOLWLHV�ZLWK�WKHLU�ZDONLQJ�IRU�D�ZKLOH�VR�WKH\�ORVH�PXVFOH�LQ�WKH
DeHFWHG �OHJ� �SDUWLFXODUO\ �WKH �TXDGULFHSV �PXVFOH �JURXS� �7KHUH �LV �XVXDOO\ �D �SURJUHVVLYH �DQG �SHUPDQHQW
URXJKHQLQJ�GHWHULRUDWLRQ�LQ�WKH�VPRRWK�MRLQW �FDUWLODJH�GXH�WR�LQgDPPDWLRQ�ZKLFK�DFFHOHUDWHV�RVWHRDUWKULWLV� � �$�UHDVRQDEOH
QXPEHU�RI�GRJV�ZLOO�DOVR�GDPDJH�WKH�LQWHUQDO�FXVKLRQV�LQVLGH�WKH�MRLQW��WKH�PHQLVFXV��

7KH�[UD\V�EHORZ�GHPRQVWUDWH�D�QRUPDO�DQG�DUWKULWLF�MRLQW�DVVRFLDWHG�ZLWK�FKURQLF�FUXFLDWH�LQVWDELOLW\�
�����������
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1RUPDO�-RLQW $UWKULWLF�-RLQW

:KDW�&DQ�:H�'R�$ERXW�,W"

2QFH�WKH�FUXFLDWH�OLJDPHQW�KDV�UXSWXUHG��WKH�DERYH�GHJHQHUDWLYH�SURFHVV�KDSSHQV�YHU\�TXLFNO\��)RU�WKH�YDVW�PDMRULW\�RI
FDVHV��VXUJHU\�IROORZHG�E\�SK\VLR�WKHUDS\��LV�WKH�RQO\�RSWLRQ�IRU�DQ\�KRSH�RI�UHWXUQLQJ�WR�QRUPDO�IXQFWLRQ�ORQJHU�WHUP��,I
DQLPDOV�DUH�OHIW�WR�UHFRYHU�RQ�WKHLU�RZQ��\RX�ZLOO�XVXDOO\�VHH�VRPH�LPSURYHPHQW��RIWHQ�D�VORZ�LQFUHDVH�LQ�ZHLJKW�EHDULQJ�
DQG�VRPH�GRJV�ZLOO�HYHQ�ORRN�QRUPDO�IRU�VRPH�WLPH��7KH�MRLQW�ZLOO�UHPDLQ�XQVWDEOH�DQG�WKH�NQHH�ZLOO�GHWHULRUDWH�UDSLGO\�DQG
LUUHYHUVLEO\�

7KHUH�DUH�ORWV�RI �GLeHUHQW�VXUJLFDO �RSWLRQV�GHVFULEHG�IRU�FUXFLDWH�UXSWXUH�LQ�GRJV��+HUH�DW�1HOVRQ�9HWV�ZH�KDYH�GHDOW �ZLWK
WKRXVDQGV�RI�FDVHV�RYHU�RXU�FDUHHUV�VR�ZH�DUH�RQO\�UHFRPPHQG�ZKDW�ZH�FRQVLGHU�WR�EH�WKH�PRVW�XS�WR�GDWH�DQG�PRVW
HeHFWLYH�RSWLRQV��

7KH�PRVW�HeHFWLYH�SURFHGXUH�LQYROYHV�UHPRGHOLQJ�KRZ�WKH�IRUFHV�DUH�WUDQVPLWWHG�WKURXJK�WKH�NQHH�MRLQW�LQ�RUGHU�WR�SURGXFH
VWDELOLW\��,Q�D�QRUPDO�VWDQGLQJ�GRJ��WKH�ERG\�ZHLJKW�LV�IRUFHG�XS�WKH�OHJ�WR�WKH�ORZHVW�SRLQW�RI�WKH�NQHH�MRLQW��WKH�WLELD��7KLV
IRUFH�WULHV�WR�SXVK�WKH�WLELD�RXW�IURP�XQGHUQHDWK�WKH�IHPXU�DQG�LV�FDOOHG�WLELDO�WKUXVW��7KH�FUXFLDWH�OLJDPHQW�VWRSV�WKLV
PRYHPHQW�IURP�KDSSHQLQJ��%\�DOWHULQJ�WKH�SRVLWLRQ�RI�WKH�WRS�RI�WKH�WLELD�ZH�FDQ�PDNH�LW�VR�WKLV�WKUXVW�IRUFH�LV�QR�ORQJHU
SURGXFHG��WKHUHIRUH�WKH�NQHH�QR�ORQJHU�QHHGV�D�FUXFLDWH�OLJDPHQW�WR�IXQFWLRQ�

%HIRUH �VXUJHU\� �DQ �[�UD\ �RI �WKH �VWLgH �LV �WDNHQ �WR �PHDVXUH �WKH �DQJOH �DW �WKH �WRS �RI �WKH �VKLQ �ERQH� �FDOOHG �WKH �WLELDO �SODWHDX
DQJOH� � �7KH �JRDO �RI �WKH �VXUJHU\ �LV �WR �UHGXFH �WKLV �DQJOH �VR �WKDW �G\QDPLF �MRLQW �LQVWDELOLW\ ��FUDQLDO �WLELDO �WKUXVW� �LV
HOLPLQDWHG���7KLV�LV�XVXDOO\�DFFRPSOLVKHG�E\�FUHDWLQJ�D�SRVW�VXUJLFDO�DQJOH�RI�EHWZHHQ���DQG����GHJUHHV��DQ�DQJOH�QRW�PXFK
GLeHUHQW�WKDQ�LV�IRXQG�LQ�WKH�KXPDQ�NQHH���,Q�PRVW�FDVHV�WKH�VXUJLFDO�SURFHGXUH�VWDUWV�ZLWK�DQ�H[SORUDWLRQ�RI�WKH�LQVLGH�RI
WKH �VWLgH �MRLQW� �7KH �SXUSRVH �LV �WR �DVVHVV �WKH �PHQLVFDO �FDUWLODJHV �IRU �DQ\ �SRVVLEOH �GDPDJH� � �'DPDJHG �FDUWLODJH �PXVW �EH
UHPRYHG�LI�WKH�GRJ�LV�WR�UHJDLQ�QRUPDO�SDLQ�IUHH�IXQFWLRQ���7KH�73/2�SURFHGXUH�LWVHOI�LQYROYHV�WKH�XVH�RI�D�FXUYHG�VDZ�EODGH
WR�PDNH�D�FXUYHG�FXW�RQ�WKH�LQVLGH��RU�PHGLDO��VXUIDFH�RI�WKH�WRS�RI�WKH�WLELD���7KH�FXW�WRS�SRUWLRQ�LV�WKHQ�URWDWHG�WR�FUHDWH
WKH�GHVLUHG�WLELDO�SODWHDX�DQJOH���$�VWDLQOHVV�VWHHO�ERQH�SODWH�LV�WKHQ�SODFHG�RQ�WKH�ERQH�WR�KROG�WKH�WZR�SLHFHV�LQ�WKHLU�QHZ
DOLJQPHQW�
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7R�SURGXFH�WKLV�FKDQJH��ZH�XVH�D�FXUYHG�VDZ�WR�FXW�WKH�WRS�RI�WKH�WLELD��URWDWH�LW�URXQG�E\�D�SUH�FDOFXODWHG�DPRXQW��DQG�WKHQ
XVH�D�VSHFLDOO\�PDGH�SODWH�WR�KROG�WKLV�FXW�LQ�SRVLWLRQ�XQWLO�LW�KHDOV�
7KH�;�UD\�DERYH�ZDV�WDNHQ�LPPHGLDWHO\�DIWHU�VXUJHU\�WR�FKHFN�LPSODQW�SRVLWLRQLQJ�

$IWHU�73/2�VXUJHU\�ZH�H[SHFW�WR�KDYH��WKLV�VXUJHU\�DQG�SK\VLRWKHUDS\�FRPELQDWLRQ��WKH�DUWKULWLF�GHWHULRUDWLRQ�LV�VLJQLfFDQWO\
UHGXFHG�DQG�\RXU�GRJ�LV�OLNHO\�WR�JHW�EDFN�WR�QRUPDO�IXQFWLRQ�DIWHU���PRQWKV�

3RVW�2SHUDWLYH�&DUH

7R�SHUIRUP�WKH�VXUJHU\�ZH�KDYH�WR�PDNH�D�FXW�WR�WKH�VNLQ�RQ�WKH�LQVLGH�RI�WKH�OHJ��7KH�VNLQ�LV�FORVHG�XVLQJ�D�WHFKQLTXH
ZKHUH�WKHUH�DUH�QR�H[WHUQDO�VXWXUHV�IRU�GRJV�WR�QLEEOH�DW�VR�ZH�GRQdW�WHQG�WR�VHQG�GRJV�KRPH�ZLWK�D�SODVWLF�FROODU���7KH�VNLQ
VKRXOG�KHDO�QRUPDOO\�RYHU�D�SHULRG�RI������GD\V��EXW�WKH�ERQH�ZLOO�WDNH�DW�OHDVW���ZHHNV�WR�JDLQ�HQRXJK�VWUHQJWK�WR�EHJLQ
H[HUFLVH�
�
:H�XVXDOO\�NHHS�PRVW�GRJV�LQ�RYHUQLJKW�RQ�WKH�GD\�RI�VXUJHU\���7KH�IROORZLQJ�GD\�WKH\�ZLOO�XVXDOO\�KDYH�JRW�RYHU�WKH
DQDHVWKHWLF�HQRXJK�DQG�ZH�DUH�DEOH�WR�DVVHVV�KRZ�FRPIRUWDEOH�WKH\�DUH��7KH\�XVXDOO\�JR�KRPH�ZLWK�D�VORZ�UHOHDVH�SDLQ
UHOLHI�SDWFK�RQ�WKHLU�VLGH�DQG�IXUWKHU�SDLQ�UHOLHI�PHGLFDWLRQ�ZKLFK�\RX�DUH�WR�JLYH�DW�KRPH��,I�ZH�IHHO�WKH\�QHHG�LW�WKHQ�ZH
PD\�DGG�RWKHU�GUXJV�DV�ZHOO�
�

:DONLQJ�SURWRFRO���)RU�WKH�),567����'$<6�WKHUH�LV�DQ�HDV\�SURWRFRO�WR�IROORZ��12�ZDONLQJ�

,W�LV�RN�WR�WDNH�\RXU�GRJ�RXWVLGH�WR�JR�WR�WKH�WRLOHW�RQ�D�OHDG��WR�VWRS�WKHP�UXQQLQJ�DURXQG��ZKHUH�SRVVLEOH��DOZD\V�DYRLG
JRLQJ�XS�DQG�GRZQ�VWHSV�

(DFK�ZHHN�DIWHU�WKLV��ZH�ZLOO �EH�LQFUHDVLQJ�WKH�DPRXQW�RI�ZDONLQJ�QHHGHG�IRU�\RXU�GRJdV�UHKDELOLWDWLRQ��+RZHYHU�LW�LV
LPSRUWDQW�GXULQJ�WKH�fUVW���ZHHN�SHULRG�QRW�WR�OHW�\RXU�GRJ�GR�WRR�PXFK�WRR�VRRQ��0RVW�GRJV�ZLOO�EH�ZHLJKW�EHDULQJ�ZHOO�RQ
WKH�OHJ�D�ZHHN�RU�VR�DIWHU�VXUJHU\�DQG�WKLV�JHQHUDOO\�FRQWLQXHV�WR�LPSURYH�RYHU�WKH�FRPLQJ�ZHHNV��0RVW�FRPSOLFDWLRQV
IROORZLQJ�VXUJHU\�DUH�DVVRFLDWHG�ZLWK�GRJV�JHWWLQJ�WR�UXQ�DURXQG�RU�MXPS�WRR�VRRQ�IROORZLQJ�VXUJHU\�

1R�PDWWHU�KRZ�ZHOO�\RXU�GRJ�LV�GRLQJ�LW�LV�YHU\�LPSRUWDQW�QRW�WR�OHW�WKHP�UXQ��MXPS�RU�H[HUFLVH�Rc�OHDG�XQWLO�DW
OHDVW����ZHHNV�SRVW�VXUJHU\�

3K\VLR�H[HUFLVHV�

,Q�WKH�HDUO\�VWDJHV�\RX�FDQ�KHOS�UHFRYHU\�E\�JHQWO\�PDVVDJLQJ�WKH�PXVFOHV�LQ�WKH�OHJ�DQG�DSSO\LQJ�FROG�FRPSUHVVHV�WR�WKH
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VXUJHU\�VLWH�IRU������PLQXWHV�WZLFH�GDLO\�

$V�\RXU�GRJ�SURJUHVVHV�GLeHUHQW�SK\VLR�H[HUFLVHV�ZLOO�KHOS�ZLWK�WKHLU�UHFRYHU\��WKLV�ZLOO�EH�RQ�D�FDVH�WR�FDVH�EDVLV�

5HFKHFNV�

3RVW�VXUJHU\�,�ZRXOG�XVXDOO\�SODQ�WR�VHH�WKHP�EDFN�fUVW�DIWHU�����GD\V�WR�UHPRYH�WKH�VORZ�UHOHDVH�SDLQ�UHOLHI�SDWFK�DQG�WR
FKHFN�WKH�VXUJLFDO�VLWH�
�
7KHQ�ZH�VHH�WKHP�EDFN����GD\V�SRVW�VXUJHU\�WR�VWDUW�WKH�fUVW�SK\VLR�VHVVLRQ�
�
$W�ZHHN���SRVW�VXUJHU\�ZH�QHHG�WR�KDYH�WKHP�EDFN�LQ�WR�KDYH�DQ�[�UD\�WDNHQ�WR�FKHFN�KRZ�WKH�FXWV�WR�WKH�ERQH�DUH�KHDOLQJ�
7KLV�GRHV�QHHG�WR�EH�GRQH�XQGHU�VHGDWLRQ�VR�WKH\�ZLOO�QHHG�WR�VWD\�ZLWK�XV�IRU�WKH�GD\���,I�HYHU\WKLQJ�LV�ORRNLQJ�JRRG�RQ�WKLV
[�UD\�WKHQ�ZH�FDQ�VWDUW �WR�LQFUHDVH�ZDONLQJ�DQG�DGYDQFLQJ�WKH�SK\VLR�VHVVLRQV� �,W �LV �SRVVLEOH�WKDW�ZH�PD\�KDYH�WR
UHFRPPHQG�D�ORQJHU�SHULRG�RI�UHVW�LI�WKH�[�UD\V�VKRZ�WKH�ERQH�KHDOLQJ�KDV�EHHQ�VORZ�
�
*HQHUDOO\�GRJV�ZLOO�EH�EDFN�WR�WKHLU�IXOO�H[HUFLVH�OHYHOV�DW����ZHHNV�SRVW�VXUJHU\��$�IHZ�GRJV�ZLOO�VKRZ�VRPH�UHVLGXDO�ORZ
JUDGH�ODPHQHVV�EXW�WKLV�XVXDOO\�UHVROYHV�RYHU�WKH�FRPLQJ�ZHHNV�DV�WKH�PXVFOHV�DGDSW�DQG�JHW�VWURQJHU�

7KH�DERYH�LV�PHDQW�DV�D�JHQHUDO�JXLGH�DQG�LW�PD\�EH�WKDW�ZH�KDYH�WR�UHFRPPHQG�D�GLbHUHQW�UHJLPH�IRU�\RXU�GRJ�GHSHQGLQJ
RQ�ZKDW�ZH�VHH�GXULQJ�RU�SRVW�VXUJHU\��(YHU\�GRJ�LV�GLbHUHQW�VR�LI�WKHUH�LV�VRPHWKLQJ�\RX�DUH�QRW�VXUH�DERXW�WKHQ�SOHDVH�JHW

LQ�WRXFK�ZLWK�XV��7KHUH�LV�QR�VXFK�WKLQJ�DV�D�VWXSLG�TXHVWLRQ�

�
:KDW�$UH�7KH�3RWHQWLDO�&RPSOLFDWLRQV�:LWK�6XUJHU\"

&RPSOLFDWLRQV�DUH�QRW�FRPPRQ�DQG�ZKHQ�WKH\�GR�RFFXU�PRVW�ZLOO�UHVROYH�ZKHQ�JLYHQ�WLPH�WR�UHVW�DQG�DQWL�LQgDPPDWRULHV�
����RI�FRPSOLFDWLRQV�DIWHU�VXUJHU\�DUH�IURP�GRJV�JHWWLQJ�WR�GR�WRR�PXFK�WRR�VRRQ��1R�PDWWHU�KRZ�ZHOO�VXUJHU\
JRHV�LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�ZH�QHYHU�PDNH�WKH�MRLQW�SHUIHFWO\�QRUPDO�DJDLQ�DQG�LW�LV�QRW�SRVVLEOH�WR�SHUIHFWO\
SUHGLFW�KRZ�HYHU\�GRJ�ZLOO�GR�IROORZLQJ�VXUJHU\��%HORZ�DUH�OLVWHG�VRPH�SRWHQWLDO�FRPSOLFDWLRQV�IROORZLQJ�VXUJHU\

)UDFWXUHV�c�)UDFWXUHV�FDQ�RFFXU�DURXQG�WKH�VXUJHU\�VLWH�EXW�WKH\�DUH�H[WUHPHO\�UDUH�DQG�DUH�DOPRVW�DOZD\V�D�UHVXOW�RI�D�GRJ
GRLQJ�WRR�PXFK�WRR�VRRQ��,�KDYH�RQO\�HYHU�VHHQ�WZR�DQG�ERWK�RI�WKHVH�UHFRYHUHG�XQHYHQWIXOO\�ZKHQ�WKH\�KDG�EHHQ�FDJH
UHVWHG�ZLWKRXW�WKH�QHHG�IRU�VXUJHU\�

/DWH�PHQLVFDO �LQMXU\ �c �$V�PHQWLRQHG�EULHg\�EHIRUH�WKH�PHQLVFXV�LV �D �FXVKLRQ�LQVLGH�WKH�MRLQW �WKDW �DLGV �WKH�WUDQVIHU �RI �WKH
ERG\�ZHLJKW�WKURXJK�WKH�MRLQW��$�YHU\�VPDOO�QXPEHU�RI�GRJV��DSSUR[LPDWHO\�������ZLOO �GHYHORS�D�WHDU�LQ�WKLV�FXVKLRQ
VRPHWLPHV�PRQWKV�RU�\HDUV�IROORZLQJ�VXUJHU\��7KHUH�LV�QR�ZD\�WR�VWRS�LW�KDSSHQLQJ�RU�WR�SUHGLFW�ZKLFK�GRJV�ZLOO�JHW�LW�DQG
ZKLFK�ZRQW��:KHQ�LW�KDSSHQV�WKH�GRJ�ZLOO�JR�VXGGHQO\�ODPH�DQG�PD\�QRW�ZHLJKW�EHDU�DW�DOO��6RPH�ZLOO�UHVROYH�DJDLQ�ZLWK
SDLQ�UHOLHI�DQG�UHVW�EXW�D�IHZ�ZLOO�UHTXLUH�D�VXEVHTXHQW�VXUJHU\�WR�UHPRYH�WKH�GDPDJHG�DUHD�

$UWKULWLV�c�2QFH�D�FUXFLDWH�KDV�UXSWXUHG�WKHUH�ZLOO�LQHYLWDEO\�EH�VRPH�GHWHULRUDWLRQ�ZLWKLQ�WKH�MRLQW��6XUJHU\�GRHVQdW�WRWDOO\
SUHYHQW�WKLV�EXW�LW�ZLOO�GUDPDWLFDOO\�UHGXFH�WKH�VSHHG�DQG�VHYHULW\�RI�WKH�GHWHULRUDWLRQ�SURFHVV��,I�DUWKULWLV�LV�DOUHDG\�SUHVHQW
LQ�WKH�MRLQW�ZH�FDQW�UHYHUVH�WKLV�

&RQWLQXHG�GLVFRPIRUW�c�)ROORZLQJ�VXUJHU\�����RI�GRJV�ZLOO�EH�DEOH�WR�UHWXUQ�WR�QRUPDO�H[HUFLVH�OHYHOV��2I�WKH�UHPDLQLQJ����
WKH�PDMRULW\�ZLOO�EH�IDU�EHWWHU�WKDQ�ZLWKRXW�VXUJHU\�EXW�WKH\�FRQWLQXH�WR�VKRZ�VRPH�OHYHOV�RI�GLVFRPIRUW��7KLV�LV�XVXDOO\�VHHQ
DV�D�OLPS�RU�VWLeQHVV�DIWHU�SURORQJHG�RU�VWUHQXRXV�H[HUFLVH�RU�DIWHU�UHVW��0RVW�FDQ�EH�WUHDWHG�ZHOO�ZLWK�SHULRGLF�XVH�RI�DQWL
LQgDPPDWRULHV�EXW�LI�WKLV�LV�VHYHUH�WKHQ�ZH�PD\�QHHG�WR�UHSHDW�[UD\V�

/LFNLQJ�c�0RVW�VXUJLFDO�ZRXQGV�DUH�FORVHG�LQ�D�PDQQHU�ZKLFK�PHDQV�WKDW�WKHUH�DUH�QR�H[WHUQDO�VXWXUHV��7KLV�UHGXFHV�WKH
OLNHO\KRRG�RI�GRJV�OLFNLQJ�DW�WKH�VXUJLFDO�VLWH�EXW�LW�GRHVQdW�WRWDOO\�SUHYHQW�LW��/LFNLQJ�FDQ�LQWURGXFH�LQIHFWLRQ�LQWR�WKH�VXUJLFDO
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VLWH�DQG�GRJV�FDQ�SRWHQWLDOO\�RSHQ�XS�WKH�ZKROH�ZRXQG��,I�\RX�VHH�OLFNLQJ�WKHQ�LW�LV�EHVW�WR�XVH�D�SODVWLF�FROODU�WR�VWRS�LW�

,QIHFWLRQ�c�:H�ZRUN�WR�YHU\�KLJK�VWDQGDUGV�RI�VWHULOLW\�DQG�JHQHUDOO\�XVH�LQWUDYHQRXV�DQWLELRWLFV�GXULQJ�VXUJHU\�WR�WU\�DQG
UHGXFH�LQIHFWLRQ��,W�LV�DOPRVW�XQKHDUG�RI�WR�JHW�LQIHFWLRQV�SRVW�VXUJHU\�EXW�LW�LV�VWLOO�SRVVLEOH��HVSHFLDOO\�LI�VXUJLFDO�VLWHV�JHW
OLFNHG�RU�ZHW�ZKHQ�WKH\�JR�KRPH��,W�LV�SRVVLEOH�ZLWK�LQIHFWLRQV�WR�QHHG�WR�UHPRYH�FHUWDLQ�LPSODQWV��ZKLFK�ZRXOG�UHTXLUH
DQRWKHU�VXUJHU\�


