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'U��$]LWD�+DPHGDQL
&R�&KDLU��:LVFRQVLQ�6WDWH�'LVDVWHU�0HGLFDO�$GYLVRU\�&RPPLWWHH��6'0$&��
9LD�HPDLO�WR���GKVVGPDF#GKV�ZLVFRQVLQ�JRY

'HDU�6'0$&�&RPPLWWHH�0HPEHUV�

:LVFRQVLQ�KRVSLWDOV�DQG�KHDOWK�V\VWHPV�KDYH�QRZ�VSHQW�QHDUO\�D�\HDU�HQWUHQFKHG�LQ�DOO�DVSHFWV�RI�FDUH�GHOLYHU\�
UHODWHG�WR�WKH�&29,'����SDQGHPLF���+RVSLWDOV�DUH�LPPHQVHO\�SURXG�RI�WKHLU�ZRUN�GXULQJ�WKLV�WLPH�DQG�FRQWLQXH�WR�
JDWKHU�DQG�DSSO\�OHVVRQV�OHDUQHG��7KH\�KDYH�VHHQ�DQG�IHOW��OLNH�IHZ�RWKHUV��WKH�LPSDFWV�RI�WKLV�SDQGHPLF��LQFOXGLQJ�
WKH�ORVV�RI�QHDUO\�������RI�WKHLU�IHOORZ�:LVFRQVLQLWHV���:LVFRQVLQ¶V�KRVSLWDOV�DQG�KHDOWK�V\VWHPV�DUH�DQ[LRXV�WR�JHW�
SDVW�&29,'�DQG�NQRZ�ZLGHVSUHDG�YDFFLQDWLRQ�DQG LPPXQLW\�LV�NH\�WR�PRYLQJ�IRUZDUG���$V�KRVSLWDOV�DQG�KHDOWK�
V\VWHPV�KDYH�EHHQ�RQ�WKH�IURQW�OLQHV�RI�FDULQJ�IRU�&29,'�SDWLHQWV�DQG�ILJKWLQJ�WKLV�YLUXV��VR�WRR�WKH\�DUH�RQFH�
DJDLQ�VWHSSLQJ�IRUZDUG�WR�WDNH�RQ�WKLV�QH[W�VWDJH�RI�WKH�&29,'�ILJKW���2Q�WKHLU�EHKDOI�ZH�DUH�SOHDVHG�WR�VXEPLW�
FRPPHQWV�DQG�VXJJHVWLRQV�IRU�ERWK�GHILQLQJ DQG�PDQDJLQJ�WKH�PRYH�WR�3KDVH��E�DQG�EH\RQG���

'HSHQGLQJ�RQ�YDULRXV�DVVXPSWLRQV��ZH�FDOFXODWH�WKDW�:LVFRQVLQ�ZLOO�QHHG�WR�DGPLQLVWHU�EHWZHHQ��������DQG�
�������GRVHV�SHU�GD\ WR�VXFFHVVIXOO\�YDFFLQDWH�����PLOOLRQ�SHRSOH�ZLWK�WZR�GRVHV�RI�YDFFLQH�E\�WKH�HQG�RI�-XQH���
7KLV�LV�DQ�LPPHQVH�EXW�DFKLHYDEOH�FKDOOHQJH�LI�ZH�PRYH�IRUZDUG�LQ�ERWK�D�FRQFHUWHG�DQG�SUDJPDWLF�PDQQHU��SDFHG�
DQG�XOWLPDWHO\�HQDEOHG E\�:LVFRQVLQ¶V�DOORWPHQW�RI�&29,'����YDFFLQH�IURP�WKH�)HGHUDO�JRYHUQPHQW�

:KLOH�WKHUH�LV�SOHQW\�RI�GHVLUH�DQG�FRPPLWPHQW�WR�PRYH�:LVFRQVLQ�IRUZDUG��WKDW�DORQH�ZLOO�QRW�LPSURYH�
:LVFRQVLQ¶V�YDFFLQDWLRQ�UDWHV���7KH�SDFH�RI�YDFFLQDWLRQ�LQ�:LVFRQVLQ�LV�GULYHQ�E\�YDFFLQH�VXSSO\�DQG�DELOLW\�WR�XVH�
WKH�VXSSO\�ZH�KDYH���7KH�IRUPHU�LV�ODUJHO\�GHSHQGHQW�RQ�WKH�IHGHUDO�JRYHUQPHQW��WKH�ODWWHU�ODUJHO\�RQ�VWDWH�
JRYHUQPHQW���:LVFRQVLQ¶V�KRVSLWDOV�DQG�KHDOWK�V\VWHPV�DUH�UHDG\�DQG�ZLOOLQJ�WR�PRYH�IRUZDUG��WKH�H[WHQW�WR�ZKLFK�
WKH\�DUH�IXOO\�DEOH�ZLOO�GHSHQG�LQ�SDUW�RQ�WKH�GHFLVLRQV�RI�WKLV�FRPPLWWHH��7R�PHHW�WKLV�LPPHQVH�EXW�DFKLHYDEOH�
FKDOOHQJH�:+$�VXSSRUWV�H[HFXWLQJ�D�YDFFLQH�SULRULWL]DWLRQ�VWUDWHJ\�WKDW�

� KDV�DV�LWV�SULPDU\�JRDO�YDFFLQDWLQJ�DV�PDQ\�SHRSOH�DV�TXLFNO\�DQG�VDIHO\ DV SRVVLEOH�
� LV�QRW�KLQGHUHG�E\�RYHUO\�SUHVFULSWLYH�SURFHVVHV�RU�SODQQLQJ�
� LV�IOH[LEOH�DQG�DFNQRZOHGJHV�WKH�SUXGHQFH�RI�YDULDWLRQ�DQG�SKDVH�RYHUODS�
� GHYHORSV�DQG�OHYHUDJHV�DOO�YDFFLQDWRU�DVVHWV�WR�WKH�IXOOHVW�H[WHQW�

'XULQJ�D�UHFHQW�&29,'�EULHILQJ��'+6�'HSXW\�6HFUHWDU\�-XOLH�:LOOHPV�9DQ�'LMN�VDLG�³$�VKRW�LQ�DQ�DUP�LV�
SURWHFWLQJ�D�OLIH�´��:+$�FRXOG�QRW�DJUHH�PRUH�DQG�VXSSRUWV�D�EDODQFHG�YDFFLQH�GLVWULEXWLRQ�SODQ�GULYHQ�XOWLPDWHO\�
E\�WKH�EHOLHI�WKDW�HDFK�GD\�DGGLWLRQDO�SHRSOH�LQ�D�FRPPXQLW\�DUH�YDFFLQDWHG��WKDW�FRPPXQLW\�LV�VDIHU�WKDQ�WKH�GD\�
EHIRUH���2XU�FRPPHQWV�DQG�VXJJHVWLRQV�DUH�DLPHG�WRZDUG�WKDW�REMHFWLYH���

$OORZ�IRU�)OH[LEOH�DQG�)DVWHU�7UDQVLWLRQ�WR�3KDVH��E
2Q�-DQXDU\����*RYHUQRU�(YHUV�DQG�HLJKW�RWKHU�*RYHUQRUV�VHQW�D�OHWWHU�WR�++6�6HFUHWDU\�$]DU�DQG�2SHUDWLRQ�
:DUSVSHHG¶V�*HQHUDO�3HUQD�DVNLQJ�IRU�LPPHGLDWH�UHOHDVH�RI�DGGLWLRQDO�VXSSOLHV�RI�WKH�OLIH�VDYLQJ�YDFFLQH���7KH�
OHWWHU TXRWHV�*HQHUDO�3HUQD�DV�VD\LQJ�³D�YDFFLQH�VLWWLQJ�RQ�D�VKHOI�LV�QRW�HIIHFWLYH�´��$�UHFHQW :KLWH�+RXVH�
&RURQDYLUXV�7DVN�)RUFH�5HSRUW�WR�:LVFRQVLQ�VKDUHV�D�VLPLODU�PHVVDJH�LQGLFDWLQJ�WKDW�³QR�YDFFLQHV�VKRXOG�EH�LQ�
IUHH]HUV�EXW�LQVWHDG�VKRXOG�EH�SXW�LQ�DUPV�QRZ�´��:H�DJUHH���
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,Q�VRPH�DUHDV�RI�WKH�VWDWH�YDFFLQDWRUV�DUH�UHDG\�WR�PRYH�WR�3KDVH��E��LQFOXGLQJ�YDFFLQDWLQJ�WKHLU�PRVW�YXOQHUDEOH�
DQG�DW�ULVN�HOGHUO\�SDWLHQWV��WKRVH�DJH����DQG�ROGHU�FRPSULVH�����RI�&29,'�GHDWKV�WKDW�KDYH�RFFXUUHG�LQ�
:LVFRQVLQ����$�JURZLQJ�QXPEHU�RI�YDFFLQDWRUV�KDYH�YDFFLQDWHG�QRW�RQO\�WKHLU�RZQ �D�KHDOWK�FDUH�ZRUNHUV�EXW�
³XQDIILOLDWHG´�SURYLGHUV�LQ�WKHLU�FRPPXQLWLHV�DV�ZHOO���:H�VKRXOG�QRW�ZDLW�IRU�YDFFLQDWLQJ�HQWLWLHV�WR FDWFK�XS�WR�
HDFK�RWKHU�DQG�VORZ��RU�SRVVLEO\�VWRS��YDFFLQDWLQJ�SHRSOH�GXULQJ�WKH�ZDLW���

$&,3¶V�RZQ�JXLGHOLQHV�LQGLFDWH�WKDW�LW�LV�QRW�QHFHVVDU\�WR�YDFFLQDWH�DOO�LQGLYLGXDOV�LQ�RQH�SKDVH�EHIRUH�WUDQVLWLRQLQJ�
WR�WKH�QH[W�SKDVH���++6�6HFUHWDU\�$]DU�UHFHQWO\�UHLQIRUFHG�WKLV�H[SHFWDWLRQ�ZKHQ�KH�XUJHG�VWDWHV�QRW�WR�
PLFURPDQDJH�WKH�SURFHVV�EXW�WR�DOORZ�SHRSOH�LQ�ORZHU�SULRULWL]HG�JURXSV�WR�EH�YDFFLQDWHG�UDWKHU�WKDQ�GHOD\LQJ�
YDFFLQDWLRQ���³)DVWHU�DGPLQLVWUDWLRQ�FRXOG�VDYH�OLYHV�ULJKW�QRZ��ZKLFK�PHDQV�ZH�FDQQRW�OHW�WKH�SHUIHFW�EH�WKH�
HQHP\�RI�WKH�JRRG�´�KH�VDLG��:H�DJUHH���:H�XUJH�WKDW�\RXU�JXLGDQFH�DOORZ�HQWLWLHV�WKDW�DUH�UHDG\�WR�PRYH�WR�
3KDVH��E�WR�GR�VR�LPPHGLDWHO\�DQG�DVN�WKDW�\RX�FRQVLGHU�WKLV�VDPH�RYHUODS�IRU�VXEVHTXHQW�SKDVHV���

$FFHOHUDWH�DQG�&ODULI\�3ULRULWL]DWLRQ
0DUJDUHW�*HVQHU�RI�WKH�6'0$&�9DFFLQH�'LVWULEXWLRQ�6XEFRPPLWWHH�LQGLFDWHG�WKDW�RQH�³FDQQRW�XQGHUVWDWH�WKH�
GLIILFXOW\�RI�RSHUDWLRQDOL]LQJ´�YDFFLQH�GLVWULEXWLRQ���:H�DJUHH���,W�LV�WLPH�FRQVXPLQJ�DQG�ORJLVWLFDOO\�FKDOOHQJLQJ�
ZRUN�WKDW�FDQ�HLWKHU�EH KHOSHG�RU�KLQGHUHG�E\�UHJXODWLRQV�DQG�JXLGDQFH� :H�XUJH�\RX�WR�H[SHGLWH�\RXU�ZRUN�DQG�
TXLFNO\�ILQDOL]H�WKH�GHILQLWLRQV�RI�HOLJLEOH�LQGLYLGXDOV�IRU�HDFK�RI�WKH�SKDVHV�WR�SURYLGH�FODULW\�WR�WKH�SXEOLF�DQG�
VR�WKDW�WKH�DSSURSULDWH�VWHSV�FDQ�EH�WDNHQ�WR�GLVWULEXWH�DQG�DGPLQLVWHU�WKH�YDFFLQH���

:LVFRQVLQ�DQG�RWKHU�VWDWHV�EHQHILW�IURP�WKH�ZRUN�RI�WKH�QDWLRQDO�$GYLVRU\�&RPPLWWHH�RQ�,PPXQL]DWLRQ�3UDFWLFHV�
�$&,3�����,Q�RXU�H[SHULHQFH��PDQ\�:LVFRQVLQLWHV�GR�QRW�XQGHUVWDQG�WKDW�3KDVH��E�LQ�RXU�VWDWH�PD\�GLIIHU�IURP�WKH�
$&,3�UHFRPPHQGDWLRQV��EXW�WKH\�GR�VHH�DQG�TXHVWLRQ�GLIIHUHQFHV�EHWZHHQ�:LVFRQVLQ�DQG�RWKHU�VWDWHV���7R�WKH�
H[WHQW�:LVFRQVLQ¶V�3KDVH��E�GHILQLWLRQV�VLJQLILFDQWO\�GLIIHU�IURP�$&,3��ZH�FRXOG�ULVN�PRUH�XQFHUWDLQW\�DQG�PD\�
VSHQG�SUHFLRXV�WLPH�DQG�UHVRXUFHV�ZRUNLQJ�WR�FODULI\��UDWKHU�WKDQ�DGPLQLVWHU��YDFFLQH� )RU�VLPSOLFLW\��ZH�
UHFRPPHQG�WKDW�\RX�WR�EH�DV�FRQVLVWHQW�DV�SRVVLEOH�ZLWK�WKH�$&,3�JXLGHOLQHV� 7KLV�LQFOXGHV�PRYLQJ�WR�ROGHU��
KLJKHU�ULVN�SRSXODWLRQV��VXFK�DV�WKRVH�DJH����DQG�DERYH��DV�TXLFNO\�DV�SRVVLEOH�

9DFFLQDWLRQ�RI�KHDOWK�FDUH�SHUVRQQHO�LV�RQH�DUHD�RI�FRQIXVLRQ�FUHDWHG�E\�GLIIHUHQFHV�EHWZHHQ�$&,3�DQG�:LVFRQVLQ�
JXLGHOLQHV���7KH�$&,3�3KDVH��D�SULRULWL]DWLRQ�DQG�GHILQLWLRQ�RI�³KHDOWK�FDUH�SHUVRQQHO´�UHFRJQL]HV�WKDW�PDQ\�VWDII�
LQ�KRVSLWDOV�DQG�FOLQLFV�VHUYH�LQ�FULWLFDO�VXSSRUW�DQG�RSHUDWLRQDO�UROHV�QHFHVVDU\�WR�PDLQWDLQ�D�IXQFWLRQLQJ�KHDOWK�
FDUH�V\VWHP���7KLV�LQFOXGHV�WKRVH�ZKR�DGPLQLVWHU�YDFFLQH��FDUH�IRU�SDWLHQWV��REWDLQ�VXSSOLHV��HQVXUH�,7�V\VWHPV�DUH�
IXQFWLRQLQJ��DQG�PHHW�WKH�FKDOOHQJHV�RI�SRWHQWLDO�IXWXUH�VXUJHV�LQ�&29,'�LQIHFWLRQV�DQG�KRVSLWDOL]DWLRQV���7KH\�
VXSSRUW�D�VLJQLILFDQW�FRPSRQHQW�RI�:LVFRQVLQ¶V�&29,'�UHVSRQVH�LQIUDVWUXFWXUH� 1RWDEO\��WKH�6'0$&�
9DFFLQDWLRQ�6XEFRPPLWWHH�UHDFKHG�VLPLODU�FRQFOXVLRQ�ZKHQ�LW�LQFOXGHG�KHDOWK�FDUH�ZRUNHUV�LQ�LWV�
UHFRPPHQGDWLRQV�IRU�SKDVH��E�

)XUWKHU��VWDIILQJ�UHVRXUFHV�DQG�VXSSRUW�ZLOO EH�D�FKDOOHQJH�DV�KRVSLWDOV�DQG�KHDOWK�V\VWHPV�FRPH�IRUZDUG�WR�WDNH RQ�
D�ODUJHU�FRPPXQLW\�YDFFLQDWLRQ�UROH��RIWHQ�GRLQJ�WKLV�ZKHUH�VWDWH�DQG�ORFDO�JRYHUQPHQW�FDQQRW���0DQ\�ZLOO�EH�
UHSXUSRVLQJ�H[LVWLQJ�VWDII��VRPH OLWHUDOO\�WKRXVDQGV RI�VWDII��WR�JLYH�YDFFLQDWLRQV�RU�SURYLGH�WKH�QHHGHG�ORJLVWLFDO�
VXSSRUW IRU�PXOWLSOH�PDVV�YDFFLQDWLRQ�FOLQLFV�WKH\�DUH�YROXQWDULO\�FUHDWLQJ�DQG�VWDIILQJ���$V�ERWK�LQFHQWLYH�DQG�
SURWHFWLRQ��KRVSLWDOV�VKRXOG�EH�DEOH�WR�YDFFLQDWH�DOO�WKHVH�VWDII�ZKR�ZLOO�EH�DVVLVWLQJ�ZLWK�YDFFLQDWLQJ�SDWLHQWV�DQG�
VWDQGLQJ�XS�FRPPXQLW\�YDFFLQH�FOLQLFV�

*LYHQ�WKH�FKDOOHQJHV�KRVSLWDOV�DQG�KHDOWK�V\VWHPV�IDFH�LQ�VWDIILQJ�WKH�EXON�RI�:LVFRQVLQ¶V�&29,' UHVSRQVH��ZH�
UHFRPPHQG�:LVFRQVLQ�UHPDLQ�FRQVLVWHQW�ZLWK�DW�OHDVW�WKH�LQWHQW�RI�WKH�$&,3�3KDVH��D�GHILQLWLRQ�RI�³KHDOWK�FDUH�
SHUVRQQHO´�DV�ZHOO�DV�WKH�VLPLODU�UHFRPPHQGDWLRQV�DGRSWHG E\�WKH�6'0$&�9DFFLQH�6XEFRPPLWWHH E\�DOORZLQJ�
KRVSLWDOV�DQG�KHDOWK�V\VWHPV�WKH�IOH[LELOLW\�WR�YDFFLQDWH�WKRVH�VWDII�WKH\�GHWHUPLQH�DUH�QHHGHG�WR�VXSSRUW�WKHLU�
SDWLHQW�FDUH�RSHUDWLRQV�DQG�FRPPXQLW\�YDFFLQDWLRQ�HIIRUWV�

8UJHQW�1HHG�WR�6XSSRUW�2SHUDWLRQDO�([HFXWLRQ�
$V�PRUH�YDFFLQDWRUV�FRPH RQ�OLQH�DQG�ZH�EHJLQ�WUDQVLWLRQLQJ�WR�3KDVH��E��ZH�PXVW�DOVR�ORRN�DKHDG�WR�HYHQ�ODUJHU�
WDVNV�DVVRFLDWHG�ZLWK�YDFFLQDWLQJ�WKH�UHPDLQGHU�RI�WKH�SRSXODWLRQ���7LPHO\�LPSOHPHQWDWLRQ�RI�YDFFLQDWLRQ�WR�
SULRULWL]HG�SRSXODWLRQV�PXVW�EH�DFFRPSDQLHG�E\�DQ�DJJUHVVLYH��IRUZDUG�ORRNLQJ�DOO�KDQGV�RQ�GHFN�DQG�DFKLHYDEOH�
SODQ�IRU�H[HFXWLRQ���
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*LYHQ�WKH�ODUJH�QXPEHU�RI�SHRSOH�H[SHFWHG�WR�VHHN�YDFFLQDWLRQ��FRPPXQLW\�PDVV�YDFFLQDWLRQ�VLWHV�RIIHU�WKH�
SRWHQWLDO�WR�KDQGOH�ODUJH�QXPEHUV�RI�SHRSOH�LQ�DQ�HIILFLHQW�DQG�HIIHFWLYH�PDQQHU���)RU�H[DPSOH��ZH�DUH�DZDUH�RI�D�
:LVFRQVLQ� KHDOWK�V\VWHP�WKDW�KDV�EHHQ ZRUNLQJ�WRZDUG�VHWWLQJ�XS�IRXU�KLJK�YROXPH�YDFFLQDWLRQ�VLWHV UDWKHU�WKDQ�
WU\LQJ�WR�DFFRPPRGDWH�YDFFLQDWLRQ�DW�HDFK�RI�WKHLU�KRVSLWDO�RU�FOLQLF�VLWHV���7KH�H[SHFWDWLRQ�LV�WKDW�WKDW�WKHVH�VLWHV�
ZLOO�YDFFLQDWH�XS�WR������SHRSOH�SHU�GD\���7KHUH�DUH�VHYHUDO�RWKHU�H[DPSOHV�OLNH�WKLV��KRZHYHU��WKHVH�KLJK�YROXPH�
VLWHV�PXVW�EH�DGHTXDWHO\�UHVRXUFHG���7KH�V\VWHP�LV�HVWLPDWLQJ�RYHU������ZRUNHUV�ZLOO�EH�QHHGHG�IRU�WKLV�YDFFLQDWLRQ�
HIIRUW���

:H�UHFRPPHQG�WKH�VWDWH�FRQWLQXH�ZRUNLQJ WR�VWDQG�XS�DQG�VXSSRUW�VXFK�VLWHV�DV�TXLFNO\�DV�SRVVLEOH��LQFOXGLQJ�VWDWH�
DQG�ORFDO�VWDIILQJ�UHVRXUFHV�DQG�UHO\LQJ�RQ�DOO�RI�LWV������HQUROOHG�YDFFLQDWRUV��LQFOXGLQJ�SKDUPDFLHV��FRPPXQLW\�
FOLQLFV�DQG�ORFDO�SXEOLF�KHDOWK GHSDUWPHQWV DV�DGGLWLRQDO�YDFFLQDWLQJ�HQWLWLHV�WR�WDNH�RQ�VRPH�RI�WKH�ORDG�

/DVWO\��LW�PXVW�EH�QRWHG�WKDW�DV�ZH�PRYH�LQWR�WKHVH�QH[W�DQG�EURDGHU�SKDVHV�RI�YDFFLQDWLRQ��XUJHQF\�DV�ZHOO�DV�
SDWLHQFH�IURP�DOO�LQYROYHG�ZLOO�EH�NH\���:KLOH�WKHUH�LV�D�JUHDW�GHVLUH�WR�PRYH�DKHDG�ZLWK�YDFFLQDWLQJ�EURDGHU�
SRSXODWLRQV��FRXSOHG�ZLWK�WKH�VWDWH�QRZ�KDYLQJ�VRPH������HQUROOHG�YDFFLQDWRUV��WKH�UHDOLW\�LV�WKH�SDFH�RI�
YDFFLQDWLRQ�ZLOO�EH�KLJKO\�GHSHQGHQW�RQ�WKH�DPRXQW�RI�YDFFLQH�FRPLQJ�LQWR�:LVFRQVLQ�DQG�WKH�UXOHV�DURXQG�LWV�XVH���
,W�ZLOO�EH�LPSRUWDQW�IRU DOO�LQYROYHG�LQ�PRYLQJ�WR�WKHVH�QH[W�SKDVHV�WR�PDQDJH�H[SHFWDWLRQV�ZKLOH�FUDIWLQJ�SROLFLHV��
WKDW�PDWFK�GHPDQG�IRU�YDFFLQH�ZLWK�VXSSO\�RI�YDFFLQH��

:H�NQRZ�HYHU\RQH�LV�ZRUNLQJ�KDUG�DQG�DW�WKH�HQG�RI�WKH�GD\�ZH�DOO�ZDQW�:LVFRQVLQ�WR�HPHUJH�IURP�WKLV�DZIXO�
SDQGHPLF�DV�VRRQ�DV�SRVVLEOH���:H�WKDQN�WKH�PHPEHUV�RI�WKH�6'0$&�DQG�WKH�6'0$&�9DFFLQDWLRQ�6XEFRPPLWWHH�
IRU�WKHLU�ZRUN WR�WKLV�SRLQW�

7KHUH�LV�D�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO��DQG�:+$�UHPDLQV�XQIDOWHULQJO\�FRPPLWWHG�WR�ZRUNLQJ�ZLWK�'+6��WKH�VWDWH�
DQG�RXU PDQ\�RWKHU�SDUWQHUV�DQG�DOOLHV�WR�UHDFK�WKLV�HQG�DV�TXLFNO\�DQG�VDIHO\�DV�SRVVLEOH��

6LQFHUHO\��

(ULF�%RUJHUGLQJ
3UHVLGHQW�	�&(2�

&&�� *RYHUQRU�7RQ\�(YHUV
$QGUHD�3DOP��'+6�6HFUHWDU\�GHVLJQHH
/LVD�2OVRQ��$VVLVWDQW�'HSXW\�6HFUHWDU\��'+6
$QQD�%HQWRQ��'HSXW\ 'LUHFWRU��'LYLVLRQ�RI�0HGLFDLG�6HUYLFHV


