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	Text1:  PAX ADVISORS, LLC, a registered investment adviser
1441 Brickell Avenue, Ste. 1400
Miami, FL 33131
Tel.: (786) 263-9867
Fax: (786) 515-9808
www.paxadvisors.com
 
This brochure is dated as of December 9, 2010.
 
This document serves as a brochure to provide information about the qualifications and business practices of Pax Advisors, LLC (“Pax Advisors”), a registered investment adviser.  If you have any questions about the contents of this brochure, please contact us at (786) 263-9867 and by email at erik@paxadvisors.com.  The information in this brochure has not been approved or verified by the United States Securities and Exchange Commission ("SEC") or by any state securities authority.
 
Additional information about Pax Advisors also is available on the SEC's website at www.advisorsinfor.sec.gov.
 
While Pax Advisors is a registered investment adviser with the SEC, this registration does not mean or imply a certain level of skill or training.
 
	Text2:  Not Applicable.
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	Text4:  
Pax Advisors is a newly formed investment adviser firm located in Miami, FL, founded by Erik Halvorssen.  
 
Pax provides personalized portfolio investment advice and management services to high net worth individuals, corporations or other business entities, charitable organizations, families, and their related entities including family trusts, estates, and private foundations that are based both in the U.S. and abroad. Pax clients designate the assets that they want Pax to provide investment advice on.  Investments are managed based on each client's investment objectives, strategies, restrictions, and guidelines.  Advisory services include development of tailor made investment strategies based on the individual needs, goals, and time horizons of each client.  
 
Pax's services involve strategic allocation of client assets among different asset classes with different levels of risk and return.  Through the strategic allocation process Pax selects and weighs the asset classes for each client based upon appropriate levels of risk and return.  Pax participates in the selection of specific securities and/or selects sub-advisors to manage portions of client accounts as part of an overall methodology.  Accounts may include, without limitation, equity securities, fixed income, managed accounts, mutual funds, exchange traded funds, hedge funds, private equity, among others. Depending on clients' needs and objectives, Pax may recommend and utilize unaffiliated money managers to manage a portion of a client's portfolio.  Money managers will manage client assets in a discretionary capacity that will allow the money manager to determine the type and amounts of securities to be purchased or sold for the client in respect to the client's assets managed by the particular money manager.  Advisory services include development of a custom investment policy statement and a formal account review meeting at least annually.  Pax reviews client accounts periodically for compliance with the clients' investment objectives.
 
Given that Pax is a newly formed investment advisory firm, Pax anticipates that at least 60% of the client assets that it manages will be done on a discretionary-basis.  See below for details.
 
The clients' funds are kept in custody at banking institutions and financial service providers that are unrelated and unaffiliated with Pax (such as securities brokerage firms).  Pax does not provide financial planning services.
  
See continuation on page 1.
 
 
 
 
 
	Text5:  
Pax's fees for its services are only charged as a percentage of assets under management and are payable quarterly in advance on a pro rata basis.  No other fees will be charged such as hourly, costs and expenses, fixed fee, or other compensation from third party providers.  Though negotiable in some instances, Pax's fees generally range from 0.50% to 1.50% per year of total assets under management. Some clients' fee rates may be based on prior contractual relationships and historical fee schedules that differ from the above rates, which may include the collection of fees in arrears or in advance. 
   
Pax does not receive cash or other economic benefits (including commissions, equipment, or non-research services) from a non-client in connection with giving advice to clients.  Pax does not have "affiliated" broker or agents.
 
Typically, Pax deducts its fees from clients' assets held in custody by a third party.  Clients, however, may select to be billed separately, as opposed to automatic deductions.  Pax will deduct and/or bill clients for its fees on at least a quarterly basis.
 
If the advisory contract is terminated before the end of the billing period, Pax will provide its clients a refund within sixty days of the termination date and such refund will be calculated on a pro-rata basis.
 
	Text6: This is not applicable because Pax does not charge its client's performance-based fees and it does not partake in any side-by-side management arrangements.
 
	Text7:  
Pax has established an internal guideline pursuant to which it seeks to establish accounts with minimum assets of $1 Million.  Pax will consider accommodating smaller accounts where it perceives potential for significant account growth, or the prospective account holder is related to one or more of Pax's existing important clients.
Pax's clients include high net worth individuals, corporations or other business entities, charitable organizations, families, and their related entities including family trusts, estates, and private foundations that are based both in the U.S. and abroad.
 
 
	Text8: Any investment advice provided by Pax to clients is based on a number of factors including, without limitation, the client's investment objectives, asset-class preferences, time horizons, risk tolerance, liquidity needs, expected returns, and a consideration of current economic and market views expressed by economists, analysts, banks, and securities firms.  Pax will determine a client's investor profile and prepare a proposed asset allocation plan appropriate for that profile.  Investment strategies are developed for each client, which attempt to achieve diversification by investing over time, across asset classes, within asset classes, across various investment styles, and by diversifying internationally.  Investment strategies emphasize long-term investments in a diversified portfolio intended to meet the client's long-term financial objectives.  Pax relies on publicly available sources of information.
Investment Strategies Used to Implement Investment Advice.   Investment strategies used to implement investment advice may include long-term purchases (securities held at least a year), short-term purchases (securities sold within a year) trading (securities traded within 30 days), short sales, option-writing strategies, including covered options or spreading strategies, or margin transactions.  If permitted, the use of margin in an account generally is described in the investment policy statement.
Note that investing in securities involves risk of loss that clients should be prepared to bear.  
Potential and existing clients must be aware of the numerous risks that can affect their investments and asset performance.  Below is a brief summary of important and significant risk factors to be aware of.
Highly Volatile Markets.  The prices of securities and commodities contracts and all derivative instruments, including options, can be highly volatile. Price movements of forward and other derivative contracts in which an investment vehicle's assets may be invested are influenced by, among other things, interest rates, changing supply and demand relationships, trade, fiscal, monetary and exchange control programs and policies of governments, and national and international political and economic events and policies. In addition, governments from time to time intervene, directly and by regulation, in certain markets, particularly those in currencies, financial instruments, and options.  Intervention often is intended directly to influence prices and may, together with other factors, cause all such markets to move rapidly in the same direction because of, among other things, interest rate fluctuations. An investment vehicle also is subject to the risk of the failure of any exchanges on which its positions trade or of their clearinghouses. 
Continued on “Continuation” page 2.
 
	Text9:  
Not applicable.
	Text10: Not applicable.
	Text11: Code of Ethics.  Pax adopts a written Code of Ethics (“Code”) that sets forth employee fiduciary duties to its clients, and standards of conduct and federal securities law requirements applicable to all “Supervised Persons” as defined in the Investment Advisors Act of 1940. Besides providing general guidelines overseeing client professional services, the Code emphasizes the avoidance of actual or perceived conflicts of interest by specifically prohibiting its employees from engaging in certain transactions or activities.  The Code also includes ethics policies, prohibitions, and principles for doing business designed to stress that Supervised Persons are in a position of trust with clients. Employee adherence to the highest ethical and professional conduct, compliance with laws, and protection of material, non-public information are included in our Code.  Employees deemed “Access Persons” are required to report their personal securities transactions on a quarterly basis for monitoring. Pax will provide a copy of its Code to any client or prospective client upon request.
Pax acts as investment advisor to numerous clients.  Pax may give advice and take action with respect to certain clients that may differ from action taken by Pax on behalf of other clients.  Pax is not obligated to recommend, buy, or sell or to refrain from recommending, buying, or selling any security that Pax may buy or sell for its own account or for the account of any other client.  Pax is not obligated to refrain from investing in securities held by clients that it advises except to the extent that such investments violate the Code of Ethics adopted by Pax. Pax may invest client accounts in, among other things, securities in which Pax or its officers, principals, or employees has a financial interest. Pax may purchase for itself or its officers, principals, or employees securities or other investments or investment products which one or more clients own, previously owned, or will own in the future.  At all times, client interests are placed above Pax or individuals within Pax.  If it is appropriate to buy or sell a security at the same time for both a client and itself or its officer, principals, or employee, combined orders may be placed and if any order is not filled at the same price, prices obtained may be allocated among accounts on an average basis. Placing combined orders is not required.  At times, the sale or purchase of a security for an officer, principal, or employee may precede, occur at the same time, or follow the sale or purchase of a security for a client, subject always to the overriding principle that the interests of the clients are paramount and come before those of Pax or its officers, principals, or employees.
It is expected that no trade of a Pax employee, officer, or principal will be of sufficient size to affect the market price of any security.
 
	Text12: Pax recommends brokers, custodians, and other financial service providers to clients on the basis of their pricing, quality of service, range of products, and thoroughness of research.  Pax reviews brokerage commissions or sales load charges regularly and continuously based on comparative standards that it regards as relevant to evaluate the reasonableness of such commissions.  Pax has no duty to seek in advance competitive bidding for the most favorable commission rate applicable to any particular portfolio transaction or to select any broker or dealer on the basis of its purported or “posted” commission rate, but Pax does endeavor to be aware of the current level of the charges of eligible brokers and to minimize the expenses incurred for effecting portfolio transactions to the extent consistent with the interests and policies of its clients.  While Pax typically seeks competitive commission rates, it will not necessarily pay the lowest commission or commission equivalent.  Transactions may involve specialized services on the part of the broker or dealer involved and thereby entail higher commissions or their equivalents than would be the case with other transactions requiring more routine services.
 
Pax has a fiduciary duty to seek best execution for its client transactions meaning that the client's total cost or proceeds in each transaction is the most favorable under the circumstances.  Best execution applies to each particular transaction and an adviser must consider the full range and quality of a broker-dealer's services, including execution capability, commission rates, the value of any research, financial responsibility, and responsiveness, among other things.
 
Directed Brokerage Policy.  Clients may limit Pax's discretionary authority by directing Pax to use particular broker-dealers to execute portfolio transactions for their accounts, particularly where clients have preexisting relationships with a broker or participate in commission recapture programs. Pax may accept such client instructions, if provided in writing.  Where a client directs the use of a particular broker-dealer, Pax may not be in a position where it can negotiate commission rates or spreads or obtain volume discounts; thus best price may not be achieved.  Additionally, transactions for a client that directs brokerage may not be aggregated with orders for the same securities for other accounts managed by Pax.  Trades for a client that has directed use of a particular broker or dealer may be placed at the end of aggregated trading activity for a particular security.  Accordingly, directed transactions may be subject to price movements, especially in volatile markets that may result in client getting less favorable pricing, higher commissions, greater spreads, or less favorable net prices, as compared to cases where Pax could negotiate commission rates or spreads freely or select brokers or dealers based on best execution.  Pax discloses to its clients any relationships and conflicts of interest relating to arrangements in which directed brokers refer clients to Pax.
 
Aggregation.  Aggregation or “blocking” of client transactions allows an adviser to execute transactions in a more timely, equitable and efficient manner and seeks to reduce overall commission charges.  Custodians place trades for Pax clients with various executing broker-dealers and may use aggregation where possible and when advantageous to clients.  In these instances, clients participating in aggregated transactions will receive an average share price and transaction costs will be shared equally on a pro-rata basis.  If transactions for Pax, its employees, officers, or principals (“Proprietary Accounts”) are aggregated with client transactions, conflicts may arise.  These situations are governed by Pax's Code of Ethics previously discussed in Section 11. 
Pax does not receive or solicit research or other products or services in exchange for referring its business to broker-dealers, or other financial service providers. 
	Text13:  
Pax reviews its clients' accounts at least on a quarterly basis and such reviews are conducted by its Manager and CEO, Erik Halvorssen.  Erik reviews the allocation of client assets in accordance with Pax's investment policy guidelines and client's specific investment policies.  During client meetings, a review of holdings and account transactions is provided and strategies for implementation of changes are discussed.
 
Client will receive their regular statements directly from the custodian(s) that hold the assets under advisement by Pax.
 
Pax does not provide any written reports or statements to its clients, consolidated or otherwise.  All reports and statements are issued directly to its clients' by the clients' custodian.
 
	Text14:  
Pax has agreed to pay referral fees to parties that refer client relationships to Pax.  These referral fees are based on a percentage of the income derived by Pax from the referred clients.  Whether or not Pax is obligated to pay a third party a portion of the fee payable to Pax, the fee that Pax charges its client remains unchanged and unaffected.
 
 
	Text15:  
Pax does not have custody of client funds or securities.
	Text16: Discretionary.  Pax provides discretionary investment advisory services for clients who have provided written authorization to Pax as specified in the Pax investment advisory contract between Pax and its client.  Pax has discretionary authority to determine without client consent: (1) securities to be purchased and sold; (2) amount of securities purchased or sold; (3) broker or dealer to be used; and (4) commission rates paid according to guidelines established in the proprietary limited partnerships and programs, the non-proprietary investment management programs, and the non-proprietary mutual fund programs, offered to or purchased by clients.  Pax may use third party money managers, mutual funds, exchange traded funds, and other investment products that Pax believes are consistent with the clients' investment strategy and are suitable for the clients' objectives and risk tolerance.  
 
Pax clients' can place limitations on Pax's discretionary authority.  These limitations may range from socio-political, environmental, currency, geographical or regional, to asset class within the portfolio.  
 
Following a client intake interview conducted to better understand a client's objectives and risk tolerance, Pax requests that its clients complete a questionnaire detailing their investment objectives, priorities, time horizons, and limitations that clients may want to place on the investment mandate.  Lastly, Pax requires all its clients to sign its discretionary management agreement prior to assuming any discretionary authority on behalf of its clients' assets that it will manage.  This discretionary management agreement permits clients to detail any limitations they wish to impose on Pax's mandate. 
 
Non-discretionary.  Pax provides non-discretionary investment advisory services. Under these circumstances, Pax assists clients with implementing an agreed upon investment strategy.  Upon clients' request, Pax may use third party money managers, mutual funds, exchange traded funds, and other investment products that Pax believes are consistent with the clients' investment strategy and are suitable for the clients' objectives and risk tolerance.  The names of possible money managers to be provided to clients by Pax will be derived from the firm's due diligence and screening process.
 
	Text17: Not applicable.
	Text18: Not applicable.
	Text19: Erik Halvorssen is the founder and CEO of Pax Advisors, LLC. After nearly a decade as a successful entrepreneur in the telecommunications sector, Erik's career in wealth management started in early 1997 when he joined Banco Venezolano de Crédito to help shape and run their newly formed private banking office in Caracas. After four years at the helm of the bank's wealth management main office, Erik was transferred to Miami in 2001 to start-up and head the bank's new broker-dealer and private banking operation on Brickell Avenue.  Years later, he joined the Private Bank of Bank of America as a senior relationship manager and team leader for the Venezuela group. When Banco Santander purchased the international private banking operation from Bank of America in 2006, Erik went to Santander to become the country head for Venezuela and lead a team of 30 bankers and support staff dedicated to serving Venezuelan clients from Miami and Switzerland.  Searching for an independent wealth management solution for his clients, Erik joined Swiss Asset Advisors, a multi-family office, as head of their Latin American practice in mid 2009. 
Now, as the head of his own wealth management firm, Pax Advisors, LLC, since late 2010, Erik is an independent advocate for his clients in the U.S. and throughout the Americas.  Erik has recently participated as speaker and panelist in several private banking conferences in Miami, Curacao and Puerto Rico and has written articles on wealth management for the UK's Offshore Investment Magazine, the CitiTrust Magazine and for the Spanish magazine Funds People Latam.
A native of Venezuela, Erik studied economics at the Universidad Católica Andrés Bello in Caracas and lives with his family in Miami since 2001.
 
 
	Text20: Continued from Item no. 4, "Advisory Business".
 
Discretionary.  Pax provides discretionary investment advisory services for clients who have provided written authorization to Pax as specified in the investment advisory contract between the Pax and the client.  Pax has discretionary authority to determine without client consent: (1) securities to be purchased and sold; (2) amount of securities purchased or sold; (3) broker or dealer to be used; and (4) commission rates paid.   Pax may use third party money managers, mutual funds, exchange traded funds, and other investment products that Pax believes are consistent with the clients' investment strategy and are suitable for the clients' objectives and risk tolerance.  
 
Non-discretionary.  Pax provides non-discretionary investment advisory services. Under these circumstances, Pax assists clients with implementing an agreed upon investment strategy.  Upon clients' request, Pax may use third party money managers, mutual funds, exchange traded funds, and other investment products that Pax believes are consistent with the clients' investment strategy and are suitable for the clients' objectives and risk tolerance.  The names of possible money managers to be provided to clients by Pax will be derived from the firm's due diligence and screening process.
 
	Text21: Continued from Item no. 8, “Risk of Loss”.
 
Risks of Securities Activities. All securities investing and trading activities risk the loss of capital.  Although Pax will attempt to moderate these risks, no assurance can be given that Pax's investment activities will be successful or that your investments will not suffer losses.  To the extent that the asset portfolio is concentrated in securities of a single issuer or issuers in a single industry, the risk of any investment decision made is increased. 
Equity Securities. Pax may recommend long and short positions in common stocks, preferred stocks and convertible securities, of U.S. and non-U.S. issuers. Pax also may recommend investments in depositary receipts or shares relating to non-U.S. securities. Equity securities fluctuate in value, often based on factors unrelated to the fundamental economic condition of the issuer of the securities, including general economic and market conditions, and these fluctuations can be pronounced.   
Bonds and Other Fixed Income Securities. Pax may recommend investing in bonds and other fixed income securities, both U.S. and non-U.S., and may take short positions in these securities.  Pax will recommend investing in these securities when they offer opportunities for capital appreciation (or capital depreciation in the case of short positions) and may also invest in these securities for temporary defensive purposes and to maintain liquidity. Fixed income securities include, among other securities: bonds, notes, and debentures issued by U.S. and non-U.S. corporations; U.S. Government securities or debt securities issued or guaranteed by a non-U.S. government; municipal securities; and mortgage-backed and asset backed securities. These securities may pay fixed, variable or floating rates of interest, and may include zero coupon obligations. Fixed income securities are subject to the risk of the issuer's inability to meet principal and interest payments on its obligations (i.e., credit risk) and are subject to price volatility resulting from, among other things, interest rate sensitivity, market perception of the creditworthiness of the issuer and general market liquidity (i.e., market risk).
 
Pax may also recommend investing in both investment grade debt securities and non-investment grade debt securities (commonly referred to as junk bonds). Non-investment grade debt securities in the lowest rating categories may involve a substantial risk of default or may be in default. Adverse changes in economic conditions or developments regarding the individual issuer are more likely to cause price volatility and weaken the capacity of the issuers of non-investment grade debt securities to make principal and interest payments than issuers of higher grade debt securities. An economic downturn affecting an issuer of non-investment grade debt securities may result in an increased incidence of default.  In addition, the market for lower grade debt securities may be thinner and less active than for higher grade debt securities.
 
 
 
	Text22: Short Sales.  Pax may recommend that its client attempt to limit its exposure to a possible market decline in the value of its portfolio securities through short sales of securities. Short selling is speculative in nature and, in certain circumstances, can substantially increase the effect of adverse price movements on a portfolio.  A short sale of a security involves the risk of an unlimited increase in the market price of the security that can in turn result in an inability to cover the short position and a theoretically unlimited loss.  There is the risk that the securities borrowed by the client in connection with a short sale would need to be returned to the securities lender on little notice.  If such request for return of securities occurs at a time when other short sellers of the subject security are receiving similar requests, a “short squeeze” can occur, wherein the client might be compelled, at a disadvantageous time, to replace borrowed securities previously sold short with purchases on the open market, possibly at prices significantly in excess of the proceeds received earlier.
 
Non-U.S. Securities. Pax may recommend to its clients that they invest in securities of non-U.S. issuers and in depositary receipts or shares (of both a sponsored and non-sponsored nature), such as American Depositary Receipts, American Depositary Shares, Global Depositary Receipts, or Global Depositary Shares, which represent indirect interests in securities of non-U.S. issuers. Sponsored depositary receipts are typically created jointly by a foreign private issuer and a depositary.  Non-sponsored depositary receipts are created without the active participation of the foreign private issuer of the deposited securities.  As a result, non-sponsored depositary receipts may be viewed as riskier than depositary receipts of a sponsored nature. Non-U.S. securities in which clients may invest may be listed on non-U.S. securities exchanges or traded in non-U.S. over-the-counter markets. Investments in non-U.S. securities are subject to risks generally viewed as not present in the United States.  These risks include, without limitation: varying custody, brokerage and settlement practices; difficulty in pricing of securities; changes in currency exchange rates, less public information about issuers of non-U.S. securities; less governmental regulation and supervision over the issuance and trading of securities than in the United States; the lack of availability of financial information regarding a non-U.S. issuer or the difficulty of interpreting financial information prepared under non-U.S. accounting standards; less liquidity and more volatility in non-U.S. securities markets; the possibility of expropriation or nationalization; the imposition of withholding and other taxes on interest, dividends, capital gain or other income; adverse political, social or diplomatic developments; limitations on the movement of funds or other assets between different countries; difficulties in invoking legal process abroad and enforcing contractual obligations; and the difficulty of assessing economic trends in non-U.S. countries. Moreover, governmental issuers of non-U.S. securities may be unwilling to repay principal and interest due, and may require that the conditions for payment be renegotiated. Investment in non-U.S. countries typically also involves higher brokerage and custodial expenses than does investment in U.S. securities.
 
Foreign Currency Transactions. Pax may recommend that its clients engage in foreign currency transactions for a variety of purposes, including to “lock in” the U.S. dollar price of the security between trade and settlement date, the value of a security a client has agreed to buy or sell, or to hedge the U.S. dollar value of securities the client already owns. 
 
	Text23: Emerging Markets. The risks associated with investing in non-U.S. securities may be greater with respect to those issued by companies and other entities located in emerging industrialized or less developed countries. Risks particularly relevant to emerging markets may include higher dependence on exports and the corresponding importance of international trade, greater risk of inflation, greater controls on foreign investment and limitations on repatriation of invested capital, increased likelihood of governmental involvement in and control over the economies, governmental decisions to cease support of economic reform programs or to impose centrally planned economies, and less developed corporate laws regarding fiduciary duties of officers and directors and protection of investors.
Leverage. Pax may recommend that its clients use margin on the purchases of securities and, in connection with these purchases, borrow money from brokers and banks for investment purposes.  This practice, which is known as "leverage," is speculative and involves certain risks. As such, the use of leverage may increase the volatility of the portfolio and the risk of loss. 
Options. Pax may recommend to its clients that they consider utilizing options and so-called “synthetic” options or other derivatives written by broker-dealers or other permissible financial intermediaries.  Options transactions may be effected on securities exchanges or in the over-the-counter market.  When options are purchased over-the-counter, the portfolio bears the risk that the counter-party that wrote the option will be unable or unwilling to perform its obligations under the option contract.  Options may also be illiquid and, in such cases, the client may have difficulty closing out its position.  Over-the-counter options also may include options on baskets of specific securities.
 
Pax may recommend that clients purchase call and put options on specific securities, and may write and sell covered or uncovered call and put options for hedging purposes in pursuing the investment objectives of the investment vehicles.  A put option gives the purchaser of the option the right to sell, and obligates the writer to buy, the underlying security at a stated exercise price, typically at any time prior to the expiration of the option.  A call option gives the purchaser of the option the right to buy, and obligates the writer to sell, the underlying security at a stated exercise price, typically at any time prior to the expiration of the option.  A covered call option is a call option with respect to which the seller of the option owns the underlying security.  The sale of such an option exposes the seller during the term of the option to possible loss of opportunity to realize appreciation in the market price of the underlying security or to possible continued holding of a security that might otherwise have been sold to protect against depreciation in the market price of the security. A covered put option is a put option with respect to which cash or liquid securities have been placed in a segregated account on the books of or with a custodian to fulfill the obligation undertaken. The sale of such an option exposes the seller during the term of the option to a decline in price of the underlying security while depriving the seller of the opportunity to invest the segregated assets.
 
Clients may close out a position when writing options by purchasing an option on the same security with the same exercise price and expiration date as the option that it has previously written on the security.  In such a case, the client will realize a profit or loss if the amount paid to purchase an option is less or more than the amount received from the sale of the option. 
 
 
	Text24: Restricted and Illiquid Investments. Although Pax generally recommends investments in publicly traded securities, it advises clients that they may invest a portion of the value of their total assets in restricted securities and other investments that are illiquid.  Restricted securities are securities that may not be sold to the public without an effective registration statement under the Securities Act of 1933 as amended (the “Securities Act”) or that may be sold only in a privately negotiated transaction or pursuant to an exemption from registration.  Investments made in illiquid securities may make it more difficult for clients to determine the net asset values of such investments. 
 
General Economic and Market Conditions. Pax explains to its clients that their investments may be affected by general economic and market conditions, such as interest rates, availability of credit, inflation rates, economic uncertainty, changes in laws, and national and international political circumstances. These factors may affect the level and volatility of securities prices and the liquidity of the portfolio.  Unexpected volatility or illiquidity could impair the client's profitability or result in losses.
 
 


