




QH�RI �WKH�PRVW�H[FLWLQJ�
FKHPLVWU\�GHYHORSPHQWV�
LQ�WKH�OXEULFDQWV�LQGXVWU\�
LQ�UHFHQW�\HDUV�KDV�EHHQ�

WKH�FRPPHUFLDOL]DWLRQ�RI �KLJK�SHU�
IRUPDQFH�EDVH�IOXLGV�DQG�DGGLWLYHV�
GHULYHG�IURP�SODQWV��7KHVH�LQFOXGH�
QHZ�W\SHV�RI �PROHFXOHV�DQG�PDWHUL�
DOV�WKDW�EULQJ�JHQXLQH�SHUIRUPDQFH�
DGYDQWDJHV�WKDW�KDG�SUHYLRXVO\�RQO\�
EHHQ�DYDLODEOH�IURP�SHWURFKHPLFDOV��
0HDQZKLOH��QHZ�URXWHV�WR�H[LVWLQJ�
PROHFXOHV�KDYH�RSHQHG�XS��DOORZLQJ�
IRUPXODWRUV�WR�GHYHORS�SURGXFWV�ZLWK�
IDPLOLDU�FRPSRQHQWU\�WKDW�PHHW�WKH�
UHTXLUHPHQWV�RI �VHYHUDO�HQYLURQPHQ�
WDO�FHUWLILFDWLRQ�SURJUDPV
´0DQ\�IOXLGV�PD\�EH�GHVFULEHG�DV�

¶UHQHZDEOH�·�EXW�WKDW·V�QRW�QHFHVVDULO\�
WKH�VDPH�DV�¶VXVWDLQDEOH·�µ�*HUPDQ\�
EDVHG�VXVWDLQDELOLW\�H[SHUW�$SX�
*RVDOLD�WROG�/XEHV·Q·*UHDVHV�ODVW�\HDU��
´6XVWDLQDELOLW\�LV�D�WHUP�WKDW�VHHPV�
WR�KDYH�D�PLOOLRQ�GHILQLWLRQV��,Q�RXU�

LQGXVWU\�ZH�VKRXOG�NQRZ��QRW�HYHU\�
WKLQJ�WKDW�LV�UHQHZDEOH�LV�QHFHVVDULO\�
VXVWDLQDEOH�µ�
*RVDOLD�FLWHG�H[DPSOHV�RI �SDOP�

RLO�GHULYHG�SURGXFWV��ZKLFK�DUH�FRQ�
VLGHUHG�UHQHZDEOH��EXW�LI �WKH\�FRPH�
IURP�SDOP�SODQWDWLRQV�WKDW�DUH�WKH�
UHVXOW�RI �GHIRUHVWDWLRQ��WKH\�VKRXOG�
QRW�EH�GHVFULEHG�DV�VXVWDLQDEOH��

1HZ�0ROHFXOHV
(VWROLGHV�DUH�RQH�VXFK�QHZ�

PROHFXOH��7KH\�ZHUH�IHDWXUHG�LQ
/XEHV·Q·*UHDVHV�(0($�LQ�0DUFK�
�����DQG�FDQ�EH�EDVH�IOXLGV�RU�DGGL�
WLYHV��&KHPLFDOO\��HVWROLGHV�DUH�HVWHUV��
VR�WKH�PDQXIDFWXULQJ�FKHPLVWU\�LV�
UHODWLYHO\�VLPSOH��7KH\�FDQ�EH�PDGH�
IURP�ULFLQROHLF�DFLG�E\�D�VLPSOH�
HVWHULILFDWLRQ�UHDFWLRQ��ZKHUHE\�WKH�
DFLG�JURXS�RI �RQH�IDWW\�DFLG�UHDFWV�
ZLWK�WKH�K\GUR[\O�JURXS�RI �DQRWKHU�
IDWW\�DFLG��7KH�FDUERQ�FDUERQ�GRXEOH�
ERQGV��RQH�SHU�FKDLQ��DUH�K\GURJH�

QDWHG�WR�UHPRYH�VLWHV�RI �R[LGDWLYH�
LQVWDELOLW\��
+\GURJHQDWLRQ�RI �ULFLQROHLF�DFLG�

LV�D�FRPPRQ�SURFHVV�LQ�WKH�OXEUL�
FDQWV�VXSSO\�FKDLQ��DV�LW�SURGXFHV�
���K\GUR[\VWHDULF�DFLG��WKH�PRVW�
LPSRUWDQW�QDWXUDO�IDWW\�DFLG�LQ�JUHDVH�
WKLFNHQHU�SURGXFWLRQ�
7KH�ILUVW�FRPPHUFLDO�VDOHV�ZHUH�

PDGH�E\�%LRV\QWKHWLF�7HFKQRORJLHV�
LQ�PLG������DQG�QRZ�WKUHH�YLVFRVLW\�
JUDGHV�DUH�DYDLODEOH�IRU�FXVWRPHUV�
JOREDOO\��0DWW�.ULHFK��FKLHI �RSHUDW�
LQJ�RIILFHU�DW�WKH�,QGLDQDSROLV�EDVHG�
FRPSDQ\��H[SODLQHG�WKDW�WKH\�KDG�
PDGH�VLJQLILFDQW�VWHSV�LQ�WKH�SDVW�
\HDU�WR�WDNH�D�ODERUDWRU\�SURGXFW�
DQG�PDNH�LW�LQ�XQLYHUVDOO\�DYDLODEOH�
HTXLSPHQW��VXFK�DV�WKH�W\SHV�RI �
EDWFK�UHDFWRUV�XVHG�WR�PDNH�HVWHUV��
7DONLQJ�WR�/XEHV·Q·*UHDVHV��.ULHFK�
H[SODLQHG��´:H�DUH�FXUUHQWO\�WROO�
EOHQGLQJ�RXU�%7�EUDQGHG�UDQJH�LQ�
,QGLD��ZKHUH�ZH�KDYH�UHDG\�DFFHVV�
WR�ULFLQROHLF�DFLG�IURP�FDVWRU�RLO�
SURGXFWLRQ�µ
(DFK�JUDGH�LV�SURGXFHG�LQ�LWV�RZQ�

EDWFK��EXW�DOO�JUDGHV�FDQ�EH�PDQXIDF�
WXUHG�LQ�WKH�VDPH�UHDFWRU�XVLQJ�WKH�
VDPH�UDZ�PDWHULDOV��
´(VVHQWLDOO\�WKH�RQO\�GLIIHUHQFH�

EHWZHHQ�EDWFKHV�LV�WKH�OHQJWK�RI �WLPH�
ZH�DOORZ�WKH�UHDFWLRQ�WR�SURFHHG�EH�
IRUH�ZH�DGG�WKH�FDSSLQJ�PROHFXOHV�µ�
VDLG�.ULHFK��+LJK�ROHLF�VR\EHDQ�RLO�LV�
DQRWKHU�SRWHQWLDO�IHHGVWRFN��OLNHO\�IRU�
SURGXFWLRQ�LQ�WKH�$PHULFDV��ZKHUH�LW�
LV�UHDGLO\�DYDLODEOH�
%LRV\QWKHWLF�7HFKQRORJLHV·�&KLHI �

([HFXWLYH�2IILFHU�0DUN�0LOOHU�ZDV�
NHHQ�WR�HPSKDVL]H�WKH�KLJK�VXVWDLQ�
DELOLW\�VFRUHV�IRU�WKH�FRPSDQ\·V�
SURGXFWV��´:H�OLNH�WKH�,QGLDQ�SUR�
GXFHU�EHFDXVH�LW·V�D�]HUR�FDUERQ�IRRW�
SULQW�IDFLOLW\��7KH\�XVH�ZLQG�WXUELQHV�
IRU�HOHFWULFLW\�DQG�WKH�ERLOHUV�EXUQ�
ZDVWH�IURP�WKH�FDVWRU�PLOO��:H�KDYH�
QR�WUDQVSRUW�RI �RXU�UDZ�PDWHULDOV��DV�
WKH�UHDFWRUV�DUH�FR�ORFDWHG�ZLWK�WKH�
FDVWRU�SURFHVVLQJ�SODQW�µ�KH�VDLG��
%LRV\QWKHWLF�7HFKQRORJLHV�FRP�

PLVVLRQHG�D�OLIHF\FOH�VWXG\�LQWR�WKH�



ILUVW�WLPH�SDVVHV�LQ�HDFK�RI �WKH�
VHTXHQFH�WHVWV�IRU�*)����7KH����SHU�
FHQW�HVWROLGH�FRQWHQW�PHDQV�WKDW�WKH�
IRUPXODWLRQ�FRPIRUWDEO\�PHHWV�WKH�
FULWHULD�RI �WKH�8�6��'HSDUWPHQW�RI �
$JULFXOWXUH·V�%LR3UHIHUUHG�3URJUDP��
D�VFKHPH�WR�SURPRWH�WKH�XSWDNH�RI �
ELREDVHG�SURGXFWV��7KH�FRPPHUFLDO�
UREXVWQHVV�RI �WKH�FRPSDQ\·V�SURG�
XFWV�LV�IXUWKHU�GHPRQVWUDWHG�E\�WKHLU�
TXDOLILFDWLRQ�E\�WKH�8�6��'HSDUWPHQW�
RI �'HIHQVH�IRU�XVH�LQ�QRQ�FRPEDW�
PLOLWDU\�YHKLFOHV�IROORZLQJ�D�WZR�
\HDU�ILHOG�WULDO�
7KH�OLJKWHU����FHQWLVWRNHV�DW�����

&��SURGXFW�ZLOO�DOORZ�IRUPXODWRUV�
WR�GHYHORS�,62����DQG����SURGXFWV�
IRU�K\GUDXOLFV�DQG�FRPSUHVVRUV�ZLWK�
KLJKHU�HVWROLGH�FRQWHQW��,W�DOVR�PDNHV�
�:�;;�IOXLGV�DFFHVVLEOH�ZLWK�D�KLJK�
ELREDVHG�FRQWHQW��DQG�%LRV\QWKHWLF�
7HFKQRORJLHV�LV�DLPLQJ�IRU�DQ�,/6$&�
*)���SURGXFW�LQ�WKH�PDUNHW�SULRU�WR�
WKH�HQG�RI �*)���OLFHQVLQJ��H[SHFWHG�

LQ�������0LOOHU�EHOLHYHV�WKDW�UHDFKLQJ�
WKH�UHTXLUHPHQWV�RI �*)���LV�PRUH�
D�IXQFWLRQ�RI �DFFHVVLQJ�WHVW�VWDQGV�
WKDQ�WKH�FDSDELOLWLHV�RI �WKH�HVWROLGHV�
WR�GURS�LQ�DQG�UHSODFH�K\GURFDUERQ�
EDVH�IOXLGV�DORQJVLGH�D�SHUIRUPDQFH�
SDFNDJH�

+\GURFDUERQV�IURP�3ODQWV
2QH�RI �WKH�SOD\HUV�LQ�WKLV�DUHD�LV�

1RYYL��ZKRVH�1RYD6SHF�SURGXFWV�
PHHW�WKH�$3,·V�*URXS�,,,�FULWHULD�
DQG�DUH�SURGXFHG�IURP�VXJDUFDQH�
FHOOXORVH��$V�WKH\�DUH�ELRGHJUDG�
DEOH��XVH�RI �WKHVH�K\GURFDUERQV�LQ�
WKH�DSSURSULDWH�DPRXQWV�DOORZV�
IRUPXODWRUV�WR�SURGXFH�HQYLURQ�
PHQWDOO\�DFFHSWDEOH�OXEULFDQWV�WKDW�
PHHW�WKH�VSHFLILFDWLRQV�IRU�K\GUDXOLF�
HQYLURQPHQWDO�SRO\DOSKDROHILQV�DQG�
UHODWHG�SURGXFWV��DFFRUGLQJ�WR�$670�
'��������1RYYL�GLG�QRW�UHVSRQG�WR�
UHTXHVWV�IRU�FRPPHQWV�DW�WKH�WLPH�RI �
SXEOLFDWLRQ��

HVWROLGHV��$OO�VWDJHV�RI �WKH�OLIHF\FOH�
ZHUH�DQDO\]HG��IURP�UDZ�PDWHULDO�
DFTXLVLWLRQ�WR�PDQXIDFWXUH��WUDQVSRU�
WDWLRQ�DQG�DSSOLFDWLRQV��0DWHULDO�DQG�
HQHUJ\�IORZV�ZHUH�VWXGLHG��LQFOXGLQJ�
WKH�HQYLURQPHQWDO�LQSXWV�RI �ZDWHU��
HQHUJ\�DQG�ODQG�UHVRXUFHV�DQG�RXW�
SXWV�VXFK�DV�HPLVVLRQV�WR�DLU��ZDWHU�
HIIOXHQW�DQG�ZDVWH��7KH\�ZHUH�WKHQ�
H[DPLQHG�RQ�WKH�EDVLV�RI �WKHLU�HQYL�
URQPHQWDO�LPSDFWV��LQFOXGLQJ�JOREDO�
ZDUPLQJ�SRWHQWLDO��KDELWDW�DOWHUDWLRQ�
GXH�WR�FDVWRU�RLO�IDUPLQJ��HFRORJLFDO�
WR[LFLW\��ZDWHU�XVH�DQG�HPLVVLRQV�
´&DVWRU�KDV�D�VRFLR�HFRQRPLF�

SRVLWLYH��,W·V�D�ORZ�FRVW�FURS��VR�JLYHV�
WKH�SRRUHVW�IDUPHUV�WKH�EHVW�FKDQFH�
WR�JHQHUDWH�LQFRPH��$OVR��LW�GRHVQ·W�
FRPSHWH�ZLWK�IRRG�FURSV�µ�0LOOHU�
VDLG�

3HUIRUPDQFH
:LWK�VXFK�JORZLQJ�VXVWDLQDELOLW\�

FUHGHQWLDOV��DUH�HVWROLGHV�DQ\�JRRG�
DV�OXEULFDQWV"�(VWROLGHV�UHWDLQ�VRPH�
RI �WKH�SHUIRUPDQFH�EHQHILWV�RI �WKH�
HVWHUV�WKDW�KDYH�EHHQ�RQ�WKH�PDUNHW�
WR�GDWH��VXFK�DV�KLJK�OXEULFLW\�DQG�
QDWXUDO�GHWHUJHQF\��7KH�VWUXFWXUH�RI �
WKHVH�PROHFXOHV�DOVR�SURWHFWV�WKHP�
DJDLQVW�R[LGDWLRQ�DQG�K\GURO\VLV��,Q�
DGGLWLRQ�WR�WKHLU�KLJK�ELR�FRQWHQW�
�QRW�����SHUFHQW�EHFDXVH�WKH�FDSSLQJ�
PROHFXOHV�DUH�RIWHQ�SHWURFKHPLFDOV���
WKH\�KDYH�KLJK�ELRGHJUDGDELOLW\��7KH�
SURGXFWV�QRZ�FRPPHUFLDOL]HG�E\�
%LRV\QWKHWLF�7HFKQRORJLHV�KDYH�SRXU�
SRLQWV�RI �DURXQG�PLQXV����GHJUHHV�
&HOVLXV�DQG�YLVFRVLW\�LQGLFHV�ZHOO�
DERYH�WKRVH�RI �$3,�*URXS�,,,�EDVH�
RLOV�
%LRV\QWKHWLF�7HFKQRORJLHV�EHOLHYHV�

FXVWRPHUV�DUH�XVLQJ�WKHLU�SURGXFWV�
LQ�K\GUDXOLF�RLOV��JUHDVHV�DQG�VRPH�
KLJK�SHUIRUPDQFH�IOXLGV�IRU�HQYLURQ�
PHQWDOO\�VHQVLWLYH�DSSOLFDWLRQV��,Q�
DGGLWLRQ��WKH�FRPSDQ\�KDV�IRUPXODW�
HG�6$(��:����DQG��:����PRWRU�RLOV�
ZLWK�D�FRQYHQWLRQDO�,/6$&�*)���DG�
GLWLYH�SDFNDJH�IURP�RQH�RI �WKH�PDMRU�
VXSSOLHUV��7KH�IOXLGV��ZKLFK�FRQWDLQ�
DURXQG����SHUFHQW�HVWROLGH��DFKLHYHG�



$QRWKHU�FRPSDQ\�XVLQJ�UHQHZ�
DEOH�K\GURFDUERQV�LQ�LWV�SURGXFWV�
LV�56&�%LR�6ROXWLRQV��D�8�6��EDVHG�
GHYHORSHU�DQG�PDUNHWHU�VSHFLDOL]LQJ�
LQ�($/V�RU�IOXLGV�PHHWLQJ�WKH�FULWHULD�
RI �WKH�8�6��(QYLURQPHQWDO�3URWHF�
WLRQ�$JHQF\·V�9HVVHO�*HQHUDO�3HUPLW��
:KLOH�WKH�9*3�DQG�WKH�(XURSHDQ�
8QLRQ·V�(FRODEHO�JRYHUQ�WKH�HQYLURQ�
PHQWDO�LPSDFW�RI �ILQLVKHG�SURGXFWV�
OHDNLQJ�LQWR�WKH�HQYLURQPHQW��WKH�
(FRODEHO�DOVR�UHTXLUHV�D�PLQLPXP�
SHUFHQWDJH�RI �WKH�OXEULFDQW�WR�FRPH�
IURP�D�QRQ�SHWURFKHPLFDO�VRXUFH��
56&�%LR�6ROXWLRQV�UHFHQWO\�

ODXQFKHG�LWV�)XWHUUD�UDQJH�RI �UHQHZ�
DEOH�K\GUDXOLF�IOXLGV�FDUU\�WKH�+(35�
GHVLJQDWLRQ�DQG�WKH�(FRODEHO��GXH�WR�
WKHLU�XVH�RI �UHQHZDEOH�K\GURFDUERQV�
$FFRUGLQJ�WR�/DUU\�%HDYHU��56&�

%LR�6ROXWLRQV·�YLFH�SUHVLGHQW�RI �
UHVHDUFK�DQG�GHYHORSPHQW��´D�TXDO�
LW\��VXVWDLQDEOH�+(35�EDVH�RLO�DQG�
VWDWH�RI�WKH�DUW�DGGLWLYHV�FRPELQH�
WR�JLYH�)XWHUUD�K\GUDXOLF�IOXLGV�«�
SHUIRUPDQFH�HTXDO�>WR@�RU�EHWWHU�WKDQ�
FRQYHQWLRQDO�OXEULFDQWV�DQG�RIIHUV�
H[WHQGHG�GUDLQ�LQWHUYDOV�µ�
)XWHUUD�H[KLELWV�DOPRVW�]HUR�IRDP�

DQG�VXSHULRU�R[LGDWLYH�DQG�K\GURO\WLF�
VWDELOLW\�FRPSDUHG�ZLWK�PLQHUDO�RLO�
EDVHG��EXW�VWLOO�ELRGHJUDGDEOH��+(35�
IOXLGV�FXUUHQWO\�RQ�WKH�PDUNHW���
FODLPV�,DQ�1LHOVHQ��56&�%LR�6ROX�

WLRQV·�VWUDWHJLF�DFFRXQW�H[HFXWLYH�

6XVWDLQDEOH�&DQ�0HDQ
+LJK�3HUIRUPDQFH
$�IOXLG·V�VXVWDLQDELOLW\�FUHGHQWLDOV�

DUH�QRW�D�GLIIHUHQWLDWLQJ�FULWHULRQ�IRU�
VRPH�FXVWRPHUV��KRZHYHU��DQG�DUH�
LQVWHDG�PLQLPDO�UHTXLUHPHQWV��'XU�
LQJ�D�SDQHO�GLVFXVVLRQ�RQ�HQYLURQ�
PHQWDOO\�IULHQGO\��KLJK�SHUIRUPDQFH�
OXEULFDQWV�DW�WKH�$&,�(XURSHDQ�%DVH�
2LOV�	�/XEULFDQWV�6XPPLW�LQ�5RW�
WHUGDP�LQ�1RYHPEHU�������LW�ZDV�
DFNQRZOHGJHG�WKDW�SHUIRUPDQFH�DQG�
FRVW�DUH�WKH�FXVWRPHU·V�GLIIHUHQWLD�
WRUV��+RZHYHU��%HDYHU�LV�EXOOLVK�WKDW�
KLV�FRPSDQ\·V�SURGXFWV�DGG�HQRXJK�
YDOXH�WKDW�FXVWRPHUV�ZLOO�ZDQW�WR�
EX\�WKHP��
´7KH�GD\V�RI �FRPSURPLVH��ZKHUH�

SRRU�SHUIRUPDQFH�DQG�VXVWDLQDELOLW\�
ZHUH�LQHYLWDEO\�OLQNHG��DUH�ORQJ�EH�
KLQG�XV��,W�LV�QRZ�FOHDUO\�SRVVLEOH�WR�
KDYH�ERWK�SHUIRUPDQFH�DQG�HQYLURQ�
PHQWDO�UHVSRQVLELOLW\�LQ�RQH�OXEULFDQW�
WHFKQRORJ\��7KHVH�VPDUW��VXVWDLQDEOH�
OXEULFDQWV�PLQLPL]H�ULVN�E\�PD[LPL]�
LQJ�HTXLSPHQW�OLIHWLPH�DQG�GHFUHDV�
LQJ�LPSDFW�RQ�WKH�HQYLURQPHQW�µ�KH�
VDLG�
%XW�WKHUH�LV�VWLOO�FRQIXVLRQ�LQ�WKH�

PDUNHW�DV�WR�KRZ�VXVWDLQDEOH�WKHVH�
RSWLRQV�DUH��+RZ�GR�ZH�GLIIHUHQWL�
DWH�EHWZHHQ�WKH�FODLPV�RI �HVWHUV�DQG�

HVWROLGHV��QDWXUDOO\�VRXUFHG�RU�ELR�
GHJUDGDEOH�FRPSRQHQWU\�DQG�HYHQ�
UHUHILQHG�EDVH�RLOV"�2QFH�ZH�FDQ�GR�
WKDW��ZH�PXVW�UHPHPEHU�WKDW�VXVWDLQ�
DEOH�EDVH�IOXLGV�DUH�RQO\�RQH�SDUW�RI �
WKH�RYHUDOO�VXVWDLQDELOLW\�FULWHULD�RI �D�
OXEULFDQW��
7KH�8(,/·V�VXVWDLQDELOLW\�LQLWLDWLYH�

GUDZV�UHSUHVHQWDWLRQ�IURP�DOO�SDUWV�
RI �(XURSH·V�OXEULFDQWV�LQGXVWU\�SUR�
FHVV�DQG�YDOXH�FKDLQ��,W�LV�ZRUNLQJ�
RQ�D�IUDPHZRUN�WR�GHILQH��GHYHORS�
DQG�PHDVXUH�VXVWDLQDELOLW\�LQ�DQG�IRU�
WKH�OXEULFDQWV�LQGXVWU\��
´7KHUH�DUH�PDQ\�EDVH�IOXLGV�

IRU�ZKLFK�VRPH�¶HQYLURQPHQWDOO\�
IULHQGO\·�FODLP�KDV�EHHQ�PDGH�µ�
VDLG�*RVDOLD��´7KH�WDVN�LV�WR�ILQG�
FRQVLVWHQW�FULWHULD�DJDLQVW�ZKLFK�WKH�
VXVWDLQDELOLW\�RI �DOO�FRPSRQHQWV�DQG�
SURFHVVHV�FDQ�EH�PHDVXUHG��7KLV�ZLOO�
DOORZ�FXVWRPHUV�WR�PDNH�FRPSDUL�
VRQV�WKDW�KHOS�WKHP�PHHW�WKHLU�RZQ�
RU�WKHLU�FXVWRPHUV·�VXVWDLQDELOLW\�
JRDOV�µ�
*RVDOLD�GRHV�QRW�H[SHFW�WKLV�MRXU�

QH\�WR�EH�TXLFN��EXW�DV�KH�QRWHG��´LI �
WKH�OXEULFDQWV�LQGXVWU\�LQ�(XURSH�
GRHVQ·W�FRPH�XS�ZLWK�LWV�RZQ�UXOHV�
IRU�PHDVXULQJ�DQG�LPSURYLQJ�VXV�
WDLQDELOLW\��WKH�(XURSHDQ�8QLRQ�ZLOO�
HYHQWXDOO\�QRWLFH�DQG�LPSRVH�WKHLU�
RZQ�UXOHV�µ�
7KDW�SURVSHFW�VKRXOG�EH�HQRXJK�WR�

LQFHQWLYL]H�WKH�OXEULFDQWV�LQGXVWU\�LQ�
(XURSH�WR�PRYH�WRXW�VXLWH�

7UHYRU�*DXQWOHWW�KDV�PRUH�WKDQ����\HDUV·�
H[SHULHQFH�LQ�EOXH�FKLS�FKHPLFDOV�DQG�
RLO�FRPSDQLHV��LQFOXGLQJ����\HDUV�DV�WKH�
WHFKQLFDO�H[SHUW�RQ�6KHOO·V�/XEULFDQWV�
$GGLWLYHV�SURFXUHPHQW�WHDP��+H�FDQ�EH�
FRQWDFWHG�DW�WUHYRU#JDXQWOHWWFRQVXOWLQJ�
FR�XN


