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K\ ) ®3ULYDWH

) ®3UYDM LV D SIRQHHULQ SUYDW MMIADYHCP DGHMP S®! ) RUP DQ\

\ HDU/) ®3UYDWM KDV EHHQ SLIRYIGIQ) GHYHBRSIQI DQG GHIYHUQ] SUYDM
MVIADYHOROMRQV GHVLI QHG VR P DWK WH XQT XH QHHGVRI LOGIMIGXDY
DQG EXVIQHWHY
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+RZ )®3UYDW: RUNVIRU<RX

7H@B V$ ERXWKRXU7US 3URYIGH XV Z I \ RXUGHSDUMUH GRFDARQ
GHVWQDARQ GDM WP H SDWHQIHUFRXQWDQG Z KHQ\ RX Z L@EH
IHWXWDQ] : HZ L@BLRYIGH\ RX Z IMK D@IQFOMYH 11 HG SUFH TXRWV RQ
WH EHVWDILALDI WRSWRQV | RU\ RXUWS

0 RUH&KRIFHVIRU<RX : HKDYHHWBEQAKHG UIHDARQWKISV Z I WH
EHVAVDI HW DXGIWG FKDUMURSHIDWRY/ SLRYIGIQJ \ RX DFFHW\R
KXQGUHGVRI WWLERSIRSY YHYI @KW@QIKWP LGV H VXSHUP LGV] HDQG
KHDY\ MW +\ RX KDYH WH QHHG | RUD VSHALLE P DNH DQG P RGHOZ H FDQ
SWRYIGH W

/ HYHLDIH/ DUHUL HVE RN | RUSRVWGDYLQIV &RP SDUHG \R SUH SDIG

P HP EHUKLS DQG | LDPARQDARZ QHUKIS \ RX EHQH IWULRP  VXEVWBQWDO
VDYIQIV EHFDXVH\ RX DUH QRWIP WG R RQH DILAIDIWRUSUAQJ P RGHO

2 XU SD\ DVARX 1® VHUYIEH HQDE®V\ RX VR JHARQD Z KDWY RX QHHG QRW
Z KDWRWHWY QHHG

) B ) WKW 4\ RX DUH @[ LEGI RQ GHSDUMXUH GDMVDQGWP HV ZHP D
EH DE®I VR RITHU\ RX D GAMRXQWRUXSJWDGHRQRQH Z D\ @KW

1 R Y%DFNRXWBHURGV $W ®3UYDWH WHUH DUH QR EORNRXWSHURGY

$@ WKW DUDQIHGE\ 3UWYDWA Y%XMOHW-HW // & * % ) @3UYDWp DLH RSHWDWAG E\ 3DUN
&HUM HG $ LW&DUIHWY ) @3UWYDWAp Z LADRWDV\ RXUDJIHQW RUVKH SXUSRWH RI REVIDLQLQJ FKDUAMAU
VHUYLFH
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[ UKWHW

/ LJKVANAWV DUH DSSLRSUDWA | RUSDUAHVRI ILYH — RUIHZ HUDQG
Z L.@WSLFD@ DYRIG D | XHOARS RQ | @ KW GIMW VIKDQ
P LBV -QP RWFDVHV @ KWWIW Z LAQRWKDYH DQ HQFRVHG
@YDVRU RQ ERDUG DQG OXJJDJH FDSDFLW LV @P VG
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0 LGV] H-HW
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" DWDXQV
e )DBRQ

* XOWUHDP
0 LGV] H MW DUH DSSLRSUDWA | RUSDUMHVRI VHYHQ ~ RUIHZ HU $HURVSDFH
DQG Z LWV SIFD@ DYRLG D I XHOMRS RQ | @ KW GIW VKDQ e * XOWUHDP
P LBV 0 LGV] H MW DUH HT XLSSHG Z WK DQ HQF®RVHG MYDVRU




(305, (1&( 7+( ")) (5(1&(

6XSHUO LGV] H -HW

6XSHUO LGV] H MW DUH DSSURSUDWA Z KHQ\ RX VHHN P RUH LDQJH
VIKDQ D WIDQGDUG P LGV H EXWP D\ QRWKDYH VIKH QHHG | RUD KHDY\
MIWGXSHUO LGV] H MW Z LGW SLFDAD DYRLG D | XHOWRS RQ | @KW RI
GWVKDQ P LN DQG DUH HTXLSSHG Z WK DQ HQFGRVHG
@YDVRU * HOHLD@ VKHUH LV D VP DABUVXSS® RI VIKHVH DLLFLDI W

%“RPEDUGLH
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+ HDY\ -HW

%WRPEDUGLH
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e )DGRQ
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e /HIDR

* XOWUHDP
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* XOWUHDP
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* XOWUHDP -9 63
* XOWUHDP -9

* XOWUHDP 9

+ HDY\ MW DUH DSSLRSUDW Z KHQ \ RXUSDUN QXP EHW
I RXUMHQ RUIHZ HU + HDY\ -HW KDYHVWKH P RWMX[ XURXV

RQERDUG DFFRP P RGDWRQV D@ D\ VIQFOXGIQJ D JD@\ DQG
HOFRVHG @YDVRU  $ GGIVMRQDA VIKH FUHZ Z LAXVXD@ LQFOXGH

D FDELQ DWIHQGDQW
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OHU / LJIKWHW

9HU / LUKWHW 9/ -V DWH W D@ KWDLLADI VWWKDWW SLIFD@ KR D
W D@IWRXSRI RU SDWHQIHWFRP IRUDEQ® 7KHYHU @ KWHW
DWHD I DI QHZ FDVHIRU RI DLLALDIWDQG KXV DUH HT XLSSHG
Z VMK ViKH YHU. OVIAVLQ MVHQJ LOH VIMFKQR®RI\ Z KLFK GHQYHUY VIKH
VSHHG TXD@W DQG | XHCHI | IFLHQR VKDWD@RZ |RUD P RUH FRWV
HITHAYH P HDQV Rl SLLYDWWA MVWWWDYHO
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&DVHUQJ

) ®3UYDWp SWRYIGHVFRP STP HQEL FOWIUQJ RQ HYHUY I@IKW' HSHQGIQJ
RQWHWP HRI GD\  \WBQGDUG FDWUQJ Z LOFRQUWARI HWHUFRQUWOHQO
EUHDN DWARUDWRUMG GHRVDQGZ LFKHY 6RIWGUQNY DQG ERWBIG Z DWUDH
DOR LOFOGHG : HDOR LQYIW \ RXUPXRP FDWIUQJ RUGHY &X\ARP
FOWAUQJ RUGHUY DUH ELTBIG DWDRWDCFRWY

3HUWRQQHO 7WDLQLOJ

$@BLERW DUH IHTXILHG \R IR@RZ \WH SUHAVH SROAHV P DQGDWG E\ WH) $5
3DV UHIXOMRQV Z KIFK DOR IHTXIWHWHP \R IR@Z DWDIQIQJ SLRIWDP
DSSWIRYHGE\ WH)$$ 7KHSWRIWDP P XWMQFXGH UHEXUHQWDIU JURXQG DQG
HP HUHQP. WDIQIQJ DWD3DUNV  DSSURYHG | DA@N -Q DGGIMRQ LOVXUDQFH
UHIXOMRQV LHTXILH | @ KVWAP XOVRUWDIQIQ) DAD 3DV DSSWRYHG | DAV

) @J KW7 LDFNLQJ

7KH) ®3UYDMp RSHIDARQVWDP WD\ DQG P RQMRY DI WKW : H
P RQWRUHYHY GHVBICRI DWIS [LRP SRVMRQIQJ BV VR HQVXUQJ WDWD
FQHQW FDUVHUYEH LV 1Q S@FH DWKHUI LODOGHVAODWRQ

7KLY D@RZ V XVVR NHHS \ RX \ RXUDWIMBQW DQG RURWHUGHW QDG
SDUAHV DELHDWARI DQ\ Z HDWHUGHD\ V RUHDUD DULLYDY
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) ®3UWYDVWHIRQ\ RXUQH WWALS
YRRNLQJ 3 LRFHW

&DARUHP DIOKV Z I \ RXUGHVLHG IMOHDY

2 XUH SHUHOPHG &THWEHWIEHVWDP  Z L@HP DIOFD@RUID] \ RX Z I D
TXRMV QP LOXWMV

5SHMXUWDWH &KDUMU4 XRWMRQ) RLP DQG 0 DQLHVWYID HP DICRUID] R
ERRN\ RXUWS

3D\ P HQALVP DGHE\ FKHAN RUZ ILH WDQM HUSURUVR \WH WS

7lP LQJ

$W O3UYDWMp \ RX D& D\ VKDYH DFFHW VR DILRDIW/( YHQ LQ VKRUAQRWEH
VIWDMRQV Z H XVXD@® FDQ DULDQIH VR KDYH DQ DILADIWHDG\ 1Q GM/WDQ
KRXW/ DQ\ Z KHUH 1Q WH FROWOHQECE QWG 6VWAY + RZ HYHU DVP RWRI RXU
FOHOW NQRZ DERXVWMHUWSV VHYHIDAGD, VIQ DGYDOFH Z H HQFRXWDIH I XIG
DQG | LHTXHQWFRP P XQIEDWRQ Z I RXUPXMRP HUVHUYEH WDP DV

LOIRUP DARQ DERXWW RXUWS EHFRP HVDYDIME®! 7KLV DARZ VXVWR RIIHU\ RX
WH P RWRSWRQV DQG EHVWSUAQ]

(100N
$@ @KW DUH TXRMG SURUVR ERRNIQ) <RX Z LGNGRZ. WKH H DRAFRWIRU
HDFK | @KWQ DGYDQRH © H EXIGS RXUUHIMRQUKISY RQWKWWR \ RX FDQ

H SHAW O3UYDWH VR EH XSIIRQWZ W D@ HHY -Q DGGEMRQ \ RX RQ® SD\
Z KHQ\ RX DAMD® 10

&RQVIDPVXV

&$/ 1 (76
(0 $+4 10# IOSUYDM FRP
9-67285: (%67( ZZZ IOSUYDMFRP
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$ERYH DD) ®3UYDM LV FRP P WHG VR WH VDI HW Rl RXUFTHQW $@DILADIW

DUH RSHUDWG E\ VHBRADLUFDULIHYY WDWD KDYH EHHQ FHUMLHG XQGHU3 DLW
Rl WH ) HGHUDGS YIDWRQ 5 HIXOMRQV ) $5 DQGE KDYH EHHQ VDIHW

DXGIWG E\ DWILG SDUNV R DQL] DAWRQ VXFK DV $ YIDWRQ 5 HVHDUK

* IRXS 8 6 $5* 86 RU: <9(51

$5* 86 VD GDGHULQ WH I IHTG Rl DYIDWRQ LQIRWP DARQ FRGFARQ

GMMEXWRQ DQG DQDOWY DQG KDV GHYHBRSHG DQ LOGXWW BDGIQI SURILDP
Rl VDIHW P RQVRUQJ DQG RQ VW DXGW RI DEDUFDULIHY WP VP RQMRUHG

DQG DXGIWMG LQFOXGH HDFK. FDUIHUV RSHIDWQJ KIMRUY P DIOWIQDORH
SURFHGXUHV DQG | @ KWAHZ H SHUHQFH $5* 86 P DIQWIQVWH P RWV

FRP SUHKHOMYH  LQGHSHQGHOWGDWEDWH RI FRUSRWIDW DILAUDI WRSHUIDWRQV
HYHUDWHP EGIG

7KH DXGMBLRFHW FROMMWRI DP RQVRUQJ Rl WH) $$ VDOG 1 DARQDO
7UDQVSRUBMRQ DQG 6D HW %RDUGV 1 76% M[ GlLLI HHQWGDVBEDVHV

e 1 DWRQDOY LDQVSRUMMRQ DQG 6D HW %RDUG

o $LUADIWSHI MADARQ

o 2 SHDRUEHIMIEDMV

o $FAGHANDQG -QAGHNS HSRUV

* (QRUAHP HOWS PURQV

e 2ZQHUKIS DQGO DQDIHP HQW

7KH UHVXOV Rl WL DXGIMSURYIGH D WIMMMFDCEHQRKP DINRI TXD@LFDWRQ |RU
DILADIVDQG SIRW $W O3 UYDWM Z H FRQWEBQW P RQVMRUWH WXV Rl WH
RSHIDWRL/
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: <9(51 /B ZDVIRXQGHG LQ E\ DJWRXS Rl VDIHW IRFXVHG

SIRIHWMRQDY Z KR AHDWIG 7KH :  LlQIP DQ 6\RQGDLG | RUUW RUIRXMO YHWQJ
DIURKDUMURSHIDWRY 6RROQWHUHDIWU : <9( 51 RIIHD® EHDP HWH

Z RUG V [ IDMEXMOHW DYIDWRQ DXGWARP SDQ\

. W LQVSILHG GDGHUKLS DQG DQ DILG! [QQRYDAYHWDP : <9(51 KDV
JWIRZ QIQR DJBRED® WHRJ Q] HG VHUYIFH SLRYIGHUZ IWIQ WH DYIDARQ
IOGXVM : <9(51 FROAQXD® JXIGHV DYIDWRQ WENHKRGHL/ 1Q VDI HW UWN
P DQDIHP HOWGHAMRQ P DNQJ WURXJIK XQUXUSDWHG HGXFDWRQ WDIQIQJ
H SHUHQPHG H SHUV DQG VDI HW LOW@ HQFH GDVBEDVH

~QUXLDQFH
$©@ $$ QHUMIHG3DUWN 2 SHDWRW/P DIQEIQ QRABMWWDQ P IARQRI
VIQJ B MELDNV FRYHWDIH RQ @ KWDQG P LGM] H MW DQG P L@RQ RQ VXSHU
P LGV] H MW DQG KHDY\ MW
I LIKWHW 0
0 LGV] H-HW 0
6XSHUO LGV H-HW 0
+ HDY\ -HW 0
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5 H HULDO&UHGLW

$IWURXUPXWRP HYY H SHUHQPH WH YDOH 6f LEIOV DQG LQRUHGEE®! VHUNEH
DW ®3UYDWP WH RIWQ LH HUXVVR | UHQGY DQG FRGDIXHV $V D WDQN
\ RX Z H SURYIGH DQ XSJWDGH FLHGMDWIKH FRP SGMRQ RI WH UH HUHG

PARP HUV IQWDOMS 2 QH RIHGIWADQ EH HDUHG SHURPXMRP HULH HUDO $
VRVCRI ARHGW Z LGHDW\ RX DQ XSJWGH ILRP WKW P 1G] H

7KHIR@RZ IQ) FRQGMRQV DSS®
e 7USVP XWEHERRNHG  GD\ V1Q DGYDQRH

e 8SJWGHVP D\ QRWEH XVHG GXUQJ DKRIGD, SHURG
e 6VBQGDLG FDQRHMARQ SRIR Z L@EH 1Q HIIHRW

2 SVIRQDC&DLERQ 2 | 1'VHWB LRJ LDP

04 SXURKDMQJ FDUERQ RIIVHWWURXJIK 7HUDBDW \ RX FDQ FKRRVH \R

P W DWW\ RXUFDLERQ [P SDPWLRP 10LQJ DQG KRP HHQHW\ XVH 7HUDEDW

IXQGVWUHHWSHVRI GDGIQJ HGIHSIRWFW ~ FBDQ HQHU\  \XFK DVZ 1OG
EIRP DW VXFK DVGDWY IDLP P HWDOH GLJHWMY DQG  / DQG L@y DV

FDSVMUH Z KIFK LHGXPHV\WH LP SDRARI RXURZ QZ DWM ( YHU 7HULD3DW

RIVHWSXUAKDVH LV YHULIHG DI DIQWAIQGXVM BDGIQI WBQGDLGVE\ DQ
LOGHSHQGHQWIKILG SDUV
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$ ERXW/ HULD3 DW

| DXQFKHG 1O 7HUDB DW LV D ®DGIQI FROVXP HUUMVBIBIUDQG P DUNHWU
Rl JUHHOKRXVH J DV LHGXPARQ RI T VHW DQG FRQUXP HUHQHU\ H I IHHOR
SWRGXFW 2 YHU 7HUDB DWHV KDYH EHHO VR@ \R LQGIYIGXDY 1DP 1aQHV

DQG EXVIOHWHV VR EDDQPH RXVWIKH JBEDCY DLP QU [P SDPARI WHUI OLQY
GUYIQJ DQG KRP HHQHU\ XVH 7RIHWHU 7HUILD3DW FXMRP HY KDYH
LHGXPHGP RIHWDQ  ELA@RQ SRXQGVRI FDLERQ GIR] IGH HP DMMRQV WH
SUP DU FDXVHRI F@P DM FKDQIH 7HUD3 DW FDLERQ RITVHW 1 XQG FBDQ
HOHU\ DQG FDLUERQ LHGXPURQ SLRMPW WILRXJKRXWKH 8 6 IOFOXGQ] Z 1QG
SRZ HU IDLP SRZ HU DQG @QG L@ DV FDSWWIH ( YHU 7HUDE DW RI T VHW

SXUAKDVH LV YHUL IHG DI DIQWIOGXVM BDGIQ) WEBQGDUEVE\ DQ LOGHSHQGHQW
WILG SDUN ) RUP RWIHIQIRWP DWRQ YIMWZ Z Z WAULDSDW FRP

&XUHQWB UFLQJ
[LUKWHW  SHUKRXU
0 IGMJH-HW  SHUKRXU
+HDW -HW  SHUKRXU
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$ SUYDMO KHG FRP SDQ. ) ®3UYDWH Z DVIRWP HGIQ E\ VMDVRQHG
LOGXVAM YHWALDQV 6LOPH WHQ WH FRP SDQ\ KDV GHYHBSHG D XQIT XH
SURFHW IRUP DQDIIQ] WH FRP SG{ MV RI DIUFDUIHUGI ARV DQG GHOYHUQJ
TXDON VHIEHV VR RXUFTHQW 7KH KHDUARI RXUFDSDELQAHV @HV 1O WH
VWHQIW Rl RXUDILRIDIWGDVEDVH P DQDIHP HQADQG | @ KWP DQDIHP HQW
UHVRXURHV DQG WH DELDN VR GIYHIDI H WRVH FDSDELDAHV | RUWH EHQH IR
RXUFTHQW 2 XUI @ KWRSHIDARQV SHYRQOHIDUH WDIOHG 1Q WH XVH RI RXU
A VP VR VHPXUH WH EHVIASRVMRQHG DILAIDIWRUD@R! RXUFTHQW | QKW
QHHGV ) ®3UYDMp DAR KDV KLIK® WDIQHG DQG H SHUHORHG FIHQWWHUEHY
VWi Z KR DUH GHGIFDMG VR P DNQJ D@DVSHRW Rl D FGHQW H SHUHQRH Z W
XVVHDP GWILRP WU 1 LOMK
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0 HHWIKH ) O 3 ULYDWA 7HDP

&KIH 2 SHIDWAJ 2 I1IFHU ' RQ 6P WK

'RQ 6PLWK LV &KLHI 2SHUDWLQJ 2IILFHU DQG 9LFH BUHVLGHQW
+H LV UHVSRQVLEOH IRU WKH GHYHORSPHQW RI )O\3ULYDWHp
DQRG WKH LPSOHPHQWDWLRQ RI )O\BULYDWHp VWUDWHILF SOD
LQ RSHUDWLRQV DQG VDOHV 'RQ LV XQLTXHO\ TXDOLILHG WR
GHOLYHU YDOXH WR )O\B3ULYDWHp FXVWRPHUV 8QGHU 'RQ V O
)O\BULYDWHp KDV HDUQHG JUHDW UHVSHFW ZLWKLQ WKH FDUL
ZKLFK LQ WXUQ SURYLGHYVY RSWLPDO RSSRUWXQLWLHV IRU LW\
LQWURGXFHG PDQ\ RI WKH FRXQWU\ V PRVW DFWLYH EXVLQHV
SULYDWH IO\HUV WR WKH H[FHSWLRQDO )O\3ULYDWHp YDOXH ¢
J)O\BULYDWHp 'RQ zZDV 'LUHFWRU RI 1DWLRQDO $FFRXQWV DW
-HW ZKHUH KH ZDV UHVSRQVLEOH IRU WKH LPSOHPHQWDWLRQ
7TUDYHO &DUG FRUSRUDWH VDOHYV SURJUDP 'RQ KROGV D %6 L
1RUWKHDVWHUQ 8QLYHUVLW\

9LFH 3UHVIGHQWRI 0 DINHVIQJ  * UHJ * RRGZ LQ

*UHJ *RRGZLQ LV WKH 9LFH BUHVLGHQW RI ODUNHWLQJ IRU )O\
GUDZV RQ KLV \HDUV RI RSHUDWLRQVY VDOHV DQG VDOHV P
HISHULHQFH LQFOXGLQJ \HDUV LQ WKH DYLDWLRQ LQGXVWL
J)O\BULYDWHp GHOLYHU D YDOXH SURSRVLWLRQ XQPDWFKHG L(
FXVWRPHUV +LV NQRZOHGJH RI ZKDW SULYDWH MHW FRQVXPH
QHHG HQDEOHYV )O\3ULYDWHp WR EXLOG H[FHSWLRQDO ORQJ W
ZLWK LWV FXVWRPHUV 3ULRU WR )O\3ULYDWHp *UHJ ZDV WKH
&KDUWHU 6DOHV IRU H%L]-HWV 6HQWLHQW -HW $W H%L]-HWV
IRU WKRXVDQGV RI FKDUWHU IOLJKWYVY DQG WKHLU ORJLVWLFD
LQFOXGLQJ FRPSOH[ URDG VKRZV IRU PXOWLQDWLRQDO FRUSF
ZD\ LWLQHUDULHYVY WR DQG IURP YDFDWLRQ GHVWLQDWLRQV D
KDV ZRUNHG FORVHO\ ZLWK KLJK UDQNLQJ FRUSRUDWH H[HFX\
DWKOHWHY DQG HOQOWHUWDLQHUY *UHJ KROGV D %$ IURP 9LOC
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" WHFAVRURI &QHOWSHWYLFHV  6VIAYH 6FKRI LH@G

6WHYH 6FKRILHOG LV WKH 'LUHFWRU RI &OLHQW 6HUYLFHV DW
KDV \HDUV RI VDOHY DQG PDQDJHPHQW H[SHULHQFH WKH O
KDYH EHHQ LQ WKH DYLDWLRQ LQGXVWU\ 6WHYH EULQJV D EU
LQGXVWU\ H[SHULHQFH DQG NQRZOHGJH WR WKH FXVWRPHUYV
2YHU WKH \HDUV 6WHYH KDV EHHQ GLUHFWO\ LQYROYHG ZLWE
IOLIJKWYVY DQG NQRZV KRZ WR GHOLYHU WKH W\SH RI H[SHULHQ
HIFHHGV )O\BULYDWHp FXVWRPHU H[SHFWDWLRQV 3ULRU WR )
ZDV WKH 'LUHFWRU Rl &OLHQW 6HUYLFHV IRU H%L]-HWV 6HQW |
ZRUNHG FORVHO\ ZLWK KLJK OHYHO H[HFXWLYHV DWKOHWHYV
6WHYH KROGV D %6 LQ %XVLQHVYVY ODQDIJHPHQW IURP 1RUWKHL
8QLYHUVLW\

$' ' 5(66 S5RANZRRG5RDG 0 DUKIIHG 0 $
3+21( (76 RU “QMODWRQDO
)$;
(0 $+ 10# IOSUYDM FRP
(%6-7( ZZZ |OSUYDM FRP



