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,Q�7KLV�,VVXH 

· &XVWRPHU�������
6XFFHVV 

· %XOOV�IRU�6DOH 

· 7KH�9DOXH�RI��
+\EULG�9LJRU 

· $QQXDO������������
(GXFDWLRQDO�
0HHWLQJ 

+HUG-LPSURYLQJ�%DODQFHU��5HG�$QJXV�DQG�6LP$QJXV�EXOOV�ZLWK�QXWV��EXWWV�
DQG�JXWV��UHDG\�IRU�IDOO�EUHHGLQJ 

�����:HDQLQJ�:HLJKWV 
 
,�VSRNH�WR�D�EHHI�SURGXFHU�WKDW�FDOOHG�
ORRNLQJ�IRU�D�QHZ�KHUG�EXOO��+H�KDG�D�
IULHQG�WKDW�SXUFKDVHG�D�EXOO�IURP�XV�DQG�
WKH�IULHQG�ZDV�YHU\�SOHDVHG�ZLWK�WKH�
FDOYHV��VR�KH�WKRXJKW�KH�ZRXOG�JLYH�PH�D�
FDOO��+LV�ILUVW�TXHVWLRQV�ZDV��³+RZ�PDQ\�
RI�\RXU�EXOOV�KDYH�RYHU�D������ZHDQLQJ�
ZHLJKW"´�,�GLGQ¶W�KDYH�WR�ORRN�DW�P\�����
UHFRUGV��,�NQHZ�WKH�DQVZHU�LPPHGLDWHO\��
³=HUR´��,�UHSOLHG��+H�WKHQ�H[SODLQHG�WKDW�
KH�RQO\�SXUFKDVHV�EXOOV�ZLWK�D�ZHDQLQJ�
ZHLJKW�RI�RYHU������� 
 
,�WKHQ�DVNHG�KLP�D�TXHVWLRQ��³:KDW�ZDV�
\RXU�DYHUDJH�ZHDQLQJ�ZHLJKW�ODVW�\HDU"¶�
+H�UHVSRQGHG��³DERXW�����´��,�DVNHG�KRZ�
PDQ\�ZHLJKHG�RYHU������DQG�KLV�DQVZHU�
ZDV�WKH�VDPH�DV�PLQH��³]HUR´��0\�ILQDO�
TXHVWLRQV�ZHUH�³+RZ�ORQJ�KDYH�\RX�EHHQ�
EX\LQJ�EXOOV�ZLWK�RYHU�D������ZHDQLQJ�
ZHLJKW�DQG�ZKDW�KDYH�\RXU�ZHDQLQJ�
ZHLJKWV�GRQH�VLQFH�WKHQ�´�+H�VDLG�DERXW�
��RU���\HDUV�DQG�WKH�ZHLJKWV�ZHUH�DERXW�
WKH�VDPH�DV�EHIRUH��:H�KXQJ�XS�DQG�,�
NQHZ�KH�ZRXOG�QRW�EX\�D�EXOO�IURP�PH�� 

0LGZHVW�%HHI�&DWWOH�&RQVXOWDQWV��-��:��0DUN�+LOWRQ��'90 9RO�����LVVXH���������)DOO����� 

+RZ�FDQ�\RX�JHW������ZHDQLQJ�ZHLJKWV"�
6RPH�RSWLRQV�DUH��+DYH�UHDOO\��UHDOO\�ELJ�
FRZV��IHHG�WKH�FRZV�VLODJH�DOO�VXPPHU�
DQG�ZLQWHU�OLNH�\RX�ZRXOG�D�GDLU\�FRZ��
FUHHS�IHHG�DV�VRRQ�DV�WKH�FDOYHV�ZLOO�HDW�
IHHG��ZHDQ�WKH�FDOYHV�DW����PRQWKV�RI�
DJH��$V�,�ORRN�DW�WKDW�OLVW�QRQH�DUH�������
DSSHDOLQJ�RU�SURILWDEOH�DW�DOO�DQG�LW�LV��
OLNHO\�WKH�EX\HU�RI�WKH������ZHDQLQJ�
ZHLJKW�EXOO�LV�QRW�EHQHILWWLQJ�ILQDQFLDOO\�
IURP�KLV�GHFLVLRQ�� 
 
:KDW�VKRXOG�EH�\RXU�FULWHULD�IRU�EX\LQJ�D�
EXOO"�,�GLVFXVVHG�WKLV�VRPH�LQ�RXU������
)HEUXDU\�QHZVOHWWHU��VR�,�ZLOO�VXPPDUL]H� 
�� %X\�IURP�D�EUHHGHU�WKDW�UDLVHV�FDWWOH�

WKH�ZD\�\RX�GR��2XU�FRZV�DUH�ORZ-
PDLQWHQDQFH�DQG�JUD]H�JUDVV�DQG�
VWDONV�IRU�PRVW�RI�WKH�\HDU� 

�� %X\�IURP�VRPHRQH�\RX�WUXVW��:KDW�
RWKHU�EUHHGHU�JXDUDQWHHV�WKHLU�EXOOV�
IRU�OLIH�IRU�GLVSRVLWLRQ�DQG�IHHW�DQG�OHJ�
VWUXFWXUH"�,�KDYH�QHYHU�KHDUG�RI���
DQ\RQH�HOVH�GRLQJ�WKLV��,�WDONHG�WR�
RQH�SURGXFHU�WKDW�QRZ�EX\V���DQG���
\HDU-ROG�EXOOV�EHFDXVH�KH�LV�VR�WLUHG�

 



RI�VHQGLQJ�EXOOV�WR�PDUNHW�DW��-��\HDUV�RI�DJH�GXH�WR�IHHW�
LVVXHV��7KDW�LV�DQ�XQIRUWXQDWH�VROXWLRQ�WR�WKLV�JHQHWLF���
SUREOHP��:KHQ�,�WROG�KLP�DERXW�RXU�JXDUDQWHH��RQ�IHHW���
DQG�OHJV�IRU�OLIH��,�DP�QRW�VXUH�KH�EHOLHYHG�PH� 

�� ,V�WKH�EXOO�IRU�KHLIHUV�RU�FRZV"�'R�QRW�EX\�D�FDOYLQJ�HDVH�
$QJXV�EXOO�IRU�\RXU�FRZV�� 

�� $UH�GDXJKWHUV�JRLQJ�WR�EH�NHSW�IURP�WKLV�EXOO"�,I�\RX�KDYH�D�
ODUJH�KHUG�ZKHUH�\RX�KDYH���RU�PRUH�EXOOV��RQH�RI�WKRVH�
EXOOV�VKRXOG�EH�D�WHUPLQDO�FURVV�EXOO�WKDW�SURGXFHV�SRXQGV�
DQG�H[FHOOHQW�FDUFDVV�� 

�� +RZ�GR�\RX�PDUNHW�\RXU�FDWWOH"�,I�\RX�VHOO�RQ�WKH�JULG�����
FDUFDVV�YDOXHV�EHFRPH�HYHQ�PRUH�LPSRUWDQW��$UH�\RX���
VHOOLQJ�EUHG�IHPDOHV"�,I�VR��\RX�QHHG�D�EXOO�WKDW�PDNHV�
PRGHUDWH-IUDPHG��HDV\�NHHSLQJ�UHSODFHPHQWV� 

�� :KDW�LV�WKH�JHQHWLF�PDNH-XS�RI�\RXU�DYHUDJH�FRZ��+\EULG�
YLJRU�LV�D�KXJH�DGYDQWDJH�IRU�WKH�FRPPHUFLDO�EHHI���������
SURGXFHU��,I�\RXU�FRZV�DUH�����RU�PRUH�RI�RQH�EUHHG������
WKH�ODVW�WKLQJ�\RX�QHHG�LV�D�EXOO�RI�WKH�VDPH�EUHHG� 

 
:KR�ZLOO�EH�PRUH�VXFFHVVIXO��WKH�SURGXFHU�EX\LQJ��������
ZHDQLQJ�ZHLJKW�EXOOV�RU�WKH�SURGXFHU�WKDW�FDQ�DQVZHU�HDFK����
RI�WKH�DERYH�TXHVWLRQV�DQG�EX\�D�EXOO�WKDW�UHDOO\�ILWV�KLV�RU����
KHU�QHHGV"� 
 

&XVWRPHU�6XFFHVV 
 
2XU�WRS�SULRULW\�LQ�RXU�EUHHGLQJ�SURJUDP�LV�WR�SURGXFH�EXOOV��
WKDW�ZLOO�JR�RXW�DQG�VLUH�WUHPHQGRXV�IHPDOHV�IRU�WKH�QHZ�KHUG�
RZQHU��:H�KDYH�VHOHFWHG�IRU�FDOYLQJ�HDVH��H[FHOOHQW�JURZWK��
WUHPHQGRXV�GLVSRVLWLRQ��PRGHUDWH�IUDPH��PRGHUDWH�PLON�DQG�
VXSHULRU�IHUWLOLW\�IRU�PDQ\�JHQHUDWLRQV��:H�KDYH�DOVR�IRFXVHG�
RQ�FDUFDVV�WUDLWV��EXW�WU\LQJ�WR�SURGXFH�WKLV�VXSHULRU�IHPDOH�
SURGXFLQJ�EXOO��ZH�KDYH�QRW�IRFXVHG�VROHO\�RQ�FDUFDVV�� 
 
(YHQ�WKRXJK�FDUFDVV�LV�D�VHFRQGDU\�JRDO��ZH�VWLOO�SD\�DWWHQWLRQ�
WR�TXDOLW\���,�UHFHLYHG�D�QRWH�IURP�D�IHHGORW�RZQHU�WKDW�ERXJKW�
����FDOYHV�ODVW�IDOO�DQG�HYHU\�FDOI�ZDV�VLUHG�E\�DQ�0%&&�RU�
%URRNV�EXOO��7KH�UHVXOWV�ZHUH�RXWVWDQGLQJ��/RRN�DW�WKH���������
VXSHULRULW\�LQ���SULPH����FKRLFH�DQG�&$%��FRPSDUHG�WR�WKH�
QDWLRQDO�DYHUDJH��DQG�WKLV�ZDV�ZLWK�]HUR�<*���FDWWOH�DQG�ZHOO�
XQGHU�WKH�QDWLRQDO�DYHUDJH�RQ�<*����7KHVH��FDWWOH�DYHUDJHG�
������DQG�ZHUH�VODXJKWHUHG�DW���-���PRQWKV�RI�DJH�DQG�
JDLQHG�RYHU�������GD\��7KHLU�FDUFDVV�SUHPLXP�WRWDOHG�
���������RQ�����KHDG��6XSHULRU�JHQHWLFV�SD\� 
 

0%&&�VLUHG�FDOI�RZQHG�E\�+HDWK�-RQHV��
$UNDQVDV����\HDU�ROG�&KDU;�FRZ�ZLWK�DQ�
RXWVWDQGLQJ�0%&&�%DODQFHU�VWHHU�DW�VLGH��
&DOI�ZHLJKHG������#�����GD\V�� 

&DOO�PH�LI�\RX�KDYH�IHHGHU�FDOYHV�IRU�
VDOH�WKLV�IDOO��,�KDYH�EX\HUV�WKDW�ZDQW�
FDOYHV�VLUHG�E\�0%&&��%URRNV�DQG�
0XHJJH�EXOOV�� 

,I�\RX�WKLQN�WKLV�LV�WKH�\HDU�WR�UHWDLQ�
RZQHUVKLS�RI�VRPH�FDOYHV�LQWR�WKH�
IHHGORW��,�DJUHH��&DOO�DQG�,�ZLOO�VXJJHVW�
D�SODFH�WR�IHHG�WKHP��<RX�ZLOO�JHW�DOO�RI�
WKH�JDLQ�DQG�FDUFDVV�GDWD�DQG�PDNH�
VRPH�H[WUD����LI�\RXU�FDOYHV�VWD\�
KHDOWK\���SHUIRUP�DQG�JUDGH��:H¶YH�
EHHQ�EUHHGLQJ�IRU�GLVSRVLWLRQ��JURZWK�
DQG�FDUFDVV�IRU�\HDUV��*HWWLQJ�D�����
FDUFDVV�SUHPLXP�RI�RYHU�����KHDG�
FRXOG�PDNH�D�ELJ�GLIIHUHQFH�LQ�\RXU�
ERWWRP�OLQH� 

:H�DUH�KHUH�WR�KHOS�\RX�KDYH�D�
KHDOWK\��SURGXFWLYH��ORZ-PDLQWHQDQFH�
DQG�SURILWDEOH�KHUG��&DOO�XV�DQ\WLPH� 
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�����2SHQ�+RXVH�DQG�%XOO�6DOH 
 
2XU������EXOO�VDOH�VHDVRQ�KDV�EHHQ�YHU\�VXFFHVVIXO��7KDQN�\RX���:H�KDG����EX\HUV�VLJQ�LQ�WR�RXU�
RSHQ�KRXVH�DQG�EXOO�VDOH�LQ�0DUFK�DQG�ZH�VROG����EXOOV��1HDUO\�����RI�WKH�EXOOV�ZHQW�WR�UHSHDW�
FXVWRPHUV�DQG�HYHU\�QHZ�EX\HU�WKDW�FDPH�ZDV�UHIHUUHG�E\�D�SUHYLRXV�EX\HU��:H�DUH�YHU\��������
DSSUHFLDWLYH�WR�HDFK�RQH�RI�\RX�WKDW�KDV�SXUFKDVHG�D�EXOO�RU�UHIHUUHG�D�IULHQG�WR�XV�� 
 
:H�KDYH���EXOOV�IRU�VDOH�WKLV�IDOO—��%DODQFHUV����6LP$QJXV����5HG�$QJXV�DQG�WKHVH����PRQWK�ROG�
EXOOV�DUH�DYDLODEOH�RQ�D�ILUVW-FRPH��ILUVW-VHUYHG�EDVLV��7KHVH�DUH�QRW�³OHIW�RYHU´�EXOOV��7KH����EXOOV�
ZH�SXW�RQ�WHVW�ZHUH�VHOHFWHG�IURP�RYHU�����FRZV��7KH�³OHIWRYHUV´�OHIW�WKHLU�WHVWLFOHV�RQ�WKH�JURXQG�
ODVW�IDOO�DQG�HQGHG�XS�RQ�D�GLQQHU�SODWH��7KHVH�EXOOV�DUH�KHUG�LPSURYHUV�DQG�LI�P\�SDUHQWV�VWLOO�KDG�
D�KHUG��,�ZRXOG�SXW�DQ\�RI�WKHP�LQWR�WKHLU�KHUG��6HH�ZZZ�PZEHHIFDWWOH�FRP�IRU�PRUH�GHWDLOV� 
 

%XOOV�IRU�VDOH� 
%DODQFHU 

�(�-�2XW�RI�RQH�RI�RXU�IDYRULWH�EXOOV��6%�$UQROG����:��DQG�D�FRZ�WKDW�KDV�VHWWOHG�ILUVW�VHUYLFH�$,�
HYHU\�\HDU����VWDU�GLVSRVLWLRQ�EXOO�WKDW�ZLOO�PDNH�\RX�ORYH�ZRUNLQJ�ZLWK�\RXU�FDWWOH� 
��(�-�&DUROLQD�)RUWXQH�VRQ�ZLWK�WUHPHQGRXV�JURZWK��WKLFNQHVV�DQG�WRS�����PDUEOLQJ��� 
��(�-�+LJKHVW�<:�(3'�EXOO�DYDLODEOH��,I�\RX�ZDQW�WR�DGG�SRXQGV��WKLV�JX\�ZLOO�GR�LW��*RHV�EDFN�WR�
P\��-�FRZ�VR�WKH�JHQHWLFV�DUH�VROLG� 

6LP$QJXV 
�(�-�%ODFN�EDOG\�6LP$QJXV�WKDW�JRHV�EDFN�WR�³6XSHUFRZ´��6XSHUFRZ�ZDV�D�6LP�[�+HUHIRUG�WKDW�
ZDV�WKH�QXPEHU���UDQNHG�FRZ�LQ�WKH�&RRQ�KHUG�IRU����\HDUV�DQG�KDG����FDOYHV�LQ����\HDUV������
7UHPHQGRXV�ORQJHYLW\�EUHG�LQ�KHUH�� 
 

5HG�$QJXV 
&���(�-�5HG�$QJXV�EXOO�WKDW�ZDV�KLJK�JDLQHU�RI�KLV�EUHHG��9HU\�PRGHUDWH�IUDPH�VR�PDNLQJ�YHU\�
HIILFLHQW�IHPDOHV�VKRXOG�EH�WKH�KDOOPDUN�RI�WKLV�VLUH�� 
 

7KH�9DOXH�RI�+\EULG�9LJRU 
 
,�OLVWHQHG�WR�D�SRGFDVW�SXW�RQ�E\�1&%$�DQG�WKH�WLWOH�ZDV�³7KH���6¶V�RI�&URVVEUHHGLQJ��6LPSOH��
6WUXFWXUHG��6XFFHVVIXO�DQG�6XVWDLQDEOH�´�*R�WR�ZZZ�HEHHI�RUJ�WR�OLVWHQ�� 
 
$�IHZ�KLJKOLJKWV� 
· ,I�\RX�KDYH�D�KHUG�UHSODFHPHQW�UDWH�RI������QDWLRQDO�DYHUDJH��DQG�PRYHG�WR������HDVLO\�

GRQH�MXVW�E\�KDYLQJ�FURVVEUHG�FRZV���\RX�LQFUHDVH�SRXQGV�RI�FDOI�ZHDQHG�H[SRVHG�IHPDOH��
E\������,Q�D����FRZ�KHUG�WKDW�LV�WKH�VDPH�DV�ZHDQLQJ���H[WUD�FDOYHV� 

 
· 7KH�OLVWHQHUV�RQ�WKH�OLYH�FDOO�ZHUH�DVNHG�LI�\RX�FRXOG�JHW�K\EULG�YLJRU��KHWHURVLV��E\�FURVVLQJ�

GLIIHUHQW�³OLQHV´�RI�WKH�VDPH�EUHHG��6DGO\��WKH�PDMRULW\�DQVZHUHG�³\HV´��7KH�DQVZHU�LV�³1R´��
+\EULG�YLJRU�21/<�FRPHV�IURP�FURVVLQJ�WZR�RU�PRUH�GLVWLQFW�EUHHGV��([DPSOHV�LQFOXGH�����
$QJXV�[�*HOEYLHK�RU�+HUHIRUG�[�6LPPHQWDO�� 

 
· $�FURVVEUHG�FRZ��GXH�WR�LQFUHDVHG�ORQJHYLW\��IHUWLOLW\�DQG�PLONLQJ�DELOLW\�PDNHV������PRUH��

SURILW�SHU�\HDU��HYHU\�\HDU��WKDQ�D�VWUDLJKWEUHG��DQ\WKLQJ�RYHU�����RI�RQH�EUHHG��FRZ���
,Q�WKDW�VDPH����FRZ�KHUG��WKDW�LV�������H[WUD�SURILW�ZKLFK�PHDQV�WKDW�ZKHQ�\RX�EX\�RXU�KLJK�
VHOOLQJ�EXOO�DW�RXU�VDOH��KH�LV�HVVHQWLDOO\�IUHH��1H[W�\HDU�WDNH�WKH�������DQG�EX\�VRPH�IHQFLQJ�
VXSSOLHV��XSJUDGH�\RXU�SLFN-XS�RU�WDNH�\RXU�ZLIH�RQ�YDFDWLRQ��7KH�DYHUDJH�FRZ�LQ�WKH�86��
WRGD\�LV�����$QJXV��,I�\RX�KHUG�FRQVLVWV�RI������FURVVEUHG�FRZV��FRQJUDWXODWLRQV��,I�QRW��
FRPH�DQG�EX\�RQH�RI�RXU�EXOOV�WR�PRYH�\RXU�KHUG�WRZDUG�LQFUHDVHG�K\EULG�YLJRU�DQG�SURILW� 



0LGZHVW�%HHI���
&DWWOH�&RQVXOWDQWV 
:��0DUN�+LOWRQ��'90 
�����6KRRWLQJVWDU�/DQH 
:HVW�/DID\HWWH��,1��
����� 
 
3OHDVH�FRQWDFW�XV�ZLWK�
DQ\�TXHVWLRQV��:H�DUH�
KHUH�WR�KHOS� 
 
���-���-���� 
ZZZ�PZEHHIFDWWOH�FRP 
PDUN#PZEHHIFDWWOH�FRP 
 

6DWXUGD\��'HFHPEHU���������DP—(GXFDWLRQDO�6HPLQDU 
 
7KLV�ZLOO�EH�RXU�WKLUG�\HDU�WR�KRVW�DQ�HGXFDWLRQDO�VHPLQDU�DW�WKH�0XHJJH�IDUP�6(�RI�
*UHHQILHOG��3OHDVH�PDUN�\RXU��FDOHQGDU�IRU�6DWXUGD\��'HFHPEHU����:H�ZLOO�VWDUW�DW���
����DP�DQG�ILQLVK�DW�QRRQ�ZLWK�OXQFK��0DUN�ZLOO�WDON�RQ�³7KH�$GYDQWDJHV�RI�+DYLQJ�
&URVVEUHG�&RZV´�DQG�&KULV�ZLOO�GLVFXVV�³1HZ�7HFKQRORJ\�LQ�%HHI�1XWULWLRQ´��,�NQRZ�,�JHW�
IUHTXHQW�TXHVWLRQV�DERXW�FKHODWHG�PLQHUDOV�DQG�&KULV�ZLOO�GLVFXVV�ZKDW�\RX�QHHG�WR�XVH��
LQ�\RXU�KHUG��:H�DOVR�ZDQW�WR�UHVHUYH�VRPH�WLPH�IRU�GLVFXVVLRQ�WR�KHDU�ZKDW�KDV�EHHQ�
ZRUNLQJ�ZHOO��RU�QRW�VR�ZHOO��IRU�\RX��:H�ILUPO\�EHOLHYH�WKDW�ZH�FDQ�DQG�VKRXOG�DOO�OHDUQ�
IURP�HDFK�RWKHU��/XQFK�ZLOO�EH�FDWHUHG�E\�)ORULGD�&UDFNHU�%%4�LQ�*UHHQILHOG�DQG����
*UDQGPD�0XHJJH�ZLOO�KDYH�KHU�LQFUHGLEOH�VHOHFWLRQ�RI�KRPHPDGH�SLHV��,W�ZLOO�EH�ZRUWK��
WKH�WULS�MXVW�WR�KDYH�KHU�IDPRXV�SLH� 
 
$IWHU�OXQFK�\RX�JHW�\RXU�ILUVW�FKDQFH�WR�VHH�WKH�EXOOV�WKDW�DUH�RQ�WHVW��,I�\RX�ZDQW�WR�VWD\�
IRU�D�ZKLOH�DIWHUZDUG�ZH�ZLOO�EH�IUHH]H�EUDQGLQJ�DOO�RI�WKH�EXOOV�DQG�ZH�ZLOO�WHDFK�\RX����
KRZ�WR�GR�WKLV�LI�\RX�ZRXOG�OLNH�WR�OHDUQ�� 

 
6DWXUGD\��0DUFK����������DP�$QQXDO�2SHQ�+RXVH������SP—%XOO�DQG�)HPDOH�6DOH 
 
3OHDVH�ZULWH�GRZQ�6DWXUGD\��0DUFK����IRU�RXU���WK�$QQXDO�2SHQ�+RXVH�DQG�%XOO�6DOH��:H�ZLOO�KDYH�DERXW����EXOOV�������
DYDLODEOH�WKDW�GD\��:H�KDYH�KHDUG�\RXU�FRPPHQWV�RYHU�WKH�\HDUV�DERXW�RXU�VDOH�DQG�KDYH�OLVWHQHG��)RU�WKH�ILUVW�WLPH�HYHU��
ZH�ZLOO�DOVR�KDYH�D�VHOHFW�JURXS�RI�EUHG�DQG�RSHQ�IHPDOHV�IRU�\RXU�DSSURYDO�DW�WKH�VDOH��7KHVH�IHPDOHV�DUH�RI�WKH�VDPH�
JHQHWLFV�WKDW�SURGXFH�RXU�EXOOV�HDFK�\HDU��&RPH�DQG�DGG�D�IHZ�VHOHFW�IHPDOHV�IURP�WKH�KHDUW�RI�RXU�KHUGV�� 
 
'LUHFWLRQV�IURP�LQWHUVHFWLRQ�RI�65���DQG�+Z\�����*UHHQILHOG��*R�VRXWK�RQ�65���IRU���PLOHV�WR�����6��7XUQ�OHIW�DQG�
JR�����PLOHV�WR�%LQIRUG�5G��DQJOHV�6(����$W����(�\RX�MRJ�VRXWK�IRU�DERXW����IHHW��,PPHGLDWHO\�MRJ�EDFN�HDVW�WR�VWD\�RQ�
���6��*36�PD\�PHVV�\RX�XS�KHUH���$QJOH�ULJKW�RQ�%LQIRUG�DQG�JR�����PLOHV�WR�IDUP�RQ�OHIW��,W�LV�MXVW�SDVW�WKH�VWRS�VLJQ� 

0LGZHVW�%HHI�&DWWOH�&RQVXOWDQWV���—����6XSHULRU�*HQHWLFV�IRU�3URILW-PLQGHG�%HHI�3URGXFHUV 


