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7KH P®MS ®2 phlui ( hbb  FRQGXFWILQDQFIDCDXGIW DWMWIMRQV FRP STDQFH DQG
SHURW DQFH DXGIWRI &IW SURI WP VDQG RSHIDMRQV  $ XGIVRY/ VAW RUDS S URS UDW LOWALRDO
FROWRQY DQG FRP SIDQFH Z WK MZ V UHI XOMRQV DQG RWKHUUWHT XUWHP HOW

7KH $ XGMDQG 5 HYLHZ ' LYIMRQ KDV ViKH
IRERZ 1QJ SUIRMIFW LQ SUIRFHW

82 TUSHE@S: u (8 H>  :(

1 2 $ % &RQWDFWS XGIW

(0 6 5HVSRQWH 7LP H 3XEQF / HWHU

(0 6 5HVSRQWH 7LP H $ XGIW5 HSRUV

1 HZ 2 UBIDQV'5 HFLHDVRQ' HSDUR HQW

0 DIQWAQDQFH $ XGLW
1 RQ SWRIMBRSHWV 7D] ( [HP SWMRQV

§8& PD IQFOXGHVEDFNI IRXQG UHVHDUFK GDVD J DWHUQJ  LOQIMDAQWAYLHZ V DQG RUIQWALDDOFRQURY

DWHWP HQW

| @i 20 LQFXGHY GDVID DQG WRMMAEDCDQDOVHV LQWWHZ V WWMARJ Rl SURFHGXUHV ROV REVHUYDWRQV

DQG RUSK\ IFDAQVSHFVRQV

( 25iHa p/ 2H LQFOXGHV GDVD DQG WIMMMEDOUHYIHZ V GRFXP HOWQJ 1HGZ RUN LHVX OV LQMDOHSRUAZ. UMOQJ
HYIMRQV DQG LOWLDDO XDOW $ WXWDQFH5 HYIHZ 4 $5 SURUVRR VXSHUYMVRY UHYLHZ

2P/ phbk 202 phipi  LQFOXGHVVKH HYIHZ E\ ERWK ' HSXW ,QVSHFVRU* HQHWDCDQG ) LUMS WIWBQWQVSHFVRU
* HQHWDOR HQVXUH VX1 IFIHQR\ DQG DSSURSUDWQHW RI HYLGHQFH DGHT XDW 1 LH@Z RN SURFHGXUHV DQG SURSHU

FRQFOMRQV FROWIQWS UHVHQVMRQ DQG UHDGDELOW

nuD362 phipi 5 HSRUAHYIHZ E\ 1Q KRXVH * HQHUDO&.RXQWHODQG RURXWIGH / HI DOS.RXQUHOR HQUXUH

DSSWRSUDW DQG SRS HUGL DCFIVIMRQV DQG RULOWALS UHVIMRQV

X @ phpi  5HSRUNHYIHZ E\ WKH ,QVSHRVRU* HOHUDCE DVHG RQ FRUHFVIRQV DQG WHFRP P HQGHG FKDQJ HV

UHVXOAQJ TURP WKH / HI DCb HYIHZ

AAL( So! y ¥ p HEu2P®  GD\ GHDGAQH IRUWKH GHSDUWR HQWR LHYLHZ VKH GUDIWHSRUADQG VXEP LW

P DQDIHP HQWHVSRQVHV I RUIQFOXMRQ LQ VKH [LODAHSRWV
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7KH IRGRZ 1QJ IQIRWP DMRQ SWRYIGHVD VXP P DU RI ViKH $ XGIW IYIMRQV SIRMFWSKDVH DQG D
VXP P DU RI WH DXGIVWRE MIFVIYHV

1 2 $% &RQWDRFWS XGLIW 5 HBIDWHG 0 DUFK

2py y $20 T, !ip§Hhu: (7KHSXUSRWH R VIKH DXGIMLVVR YHUL\ 12 $%P DQDIHP HQW
FRP SADQFH Z IVK IHBIYDQWSRAFLHY DQG SURFHGXUHVZ KIBI SUIRFXUQJ SURIHWIRQDO
VHULEHV FROWDFW DQG DWHW VIKH HITHEWHQHWRI 1 2 $ %P DQDI HP HQWFRQWREY1Q
HQUXUQJ YHQGRUFRP SIDQFH Z MK FRQADFVWHAP V

|
(0 6 5HVSRQWH 7IP H$ XGIWb HSRUWV 5 HBIDWHG $SUO

2py y $20 1, !ip§Hhu: (7KHSXUSRWH RI VIKH DXGIMLY VR GHVAP 1QH Z KHWHUWKH &IW

VUHVSRQGIQJ VR P HGLIFDOHP HU HQFLIHVMP HO DQG LQ DFFRUGDQFH Z WK WHUSRAFLHY

DRG QIMRQ COEV 1 RQ SRIMBWRSHW 700 ( [ HP SMRQV ) lH@Z RN
C______________________________________________________________________________|

(0 6 5HVSRQWH 7IP H3XEQF / HWU 5 HBIDWHG $SUO

2py y $20 1, !ip§Hhu: 7KHSXBRWH Rl VWH GMMULY VR LHFRP P HQG VIKDWAKH & LW
UHH[ DP LOH WH SURU&S$ 2 GMWMUUHI DUGLQJ ( 0 6 WIDIILQJ BIYHY DQG FRP SHOVDMRQ
GHP RQWADMOQJ KRZ LOFUHDVHG SHURQQHCDQG FRP SHWIAYH SD\ Z RX@ KHS P HHW
VHWIFH GHP DQGV DQG VXSSRUMHYHQXH J HQHUDMRQ

1HZ 2 WDQVS HFLHDARQ' HSDWP HQW ) IH@GZ RN 2 QRIQ
0 DIQWIQDQFH $ XGIW
2py y $20 1, ! ip§HhU: (7KHREMIPAYH RI ViKH DXGIIV VR GHVALP 1QH Z KHWKHUL 2 5°

P DIQVDIOHG WKHLUI DFIOAHV LQ DFFRUGDQFH Z W SRAF\ DQG EHVWSWDFVERV
|
1 RQ SWRIMBURSHW 70 ([HP SMRQV ) IH@GZ RWN 2 QIRIQJ

2py y $20 1, ! ipu§Hhu: (7KH REMIPYH RI WH DXGIWIY VR GHWALP LOH Ll KH &IW LV
DGHT XDW® YHUI\ [QJ VKH HQI LELOWV RI QRQ SWRIWH HP SWIRP  SD\ LQJ SUIRSHW Vi HV

DVZ H@DVVR GHMUP LOH LI RW DQL DMRQVDWH IP SIRSHWD LOFXGHG DVH HP SW

I H Hi(
A 3RMIFWSKDVH GHWLP LQDVRQ LVE DNG RQ WWH REMIFWYHV VFRSH DQG P HIKRGR®J\ |RUHDFK SURMIFW, WY QRWGHWALP LOHG E\ D WIQGDLG VHRI
KRXWDQG RUSKDVH GHDGIRH

A 7KHFRP S GDVWM P D\ E HUH HYDXDWAG UL HWDU

| v—cp
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7KH ,QVSHFRQV DQG ( YDXDMRQV'  IMIMRQ Z RUNVVR LQFUHDVH VIKH HITLFLHQR - HI [ HPVYHQHW
WDQVSDUIHQF\  DQG DFFRXQVELDN RI &IW SURI WDP V DI HQFLHV DQG RSHIDMRQV ( YDOXDVRWY
FRQGXPWQGHS HQGHQWRE MIFWYH HP SILIFD@ EDVHG DQG P HIKRGLED@® VRXQG LQVSHFRQV
HYDOXDARQV DQG SHURWP DQFH IHYIHZ V/

7KH IRCRZ 1QJ SURMIFW DUH LHFHQV®

UHBIDVHG RULQ SURFHW

e 125 Y%RRWHULOXEVDQG $VIKGME
7HDP V5 HVRXUFHV

e (TXISP HQWO DIQWAQDQFH' LYIMRG
) BIHWO DQDIHP HQW

e ,@UDO XP SIQJ 3RAFIHVDQG
( QIRFHP HQW

e 6. %12 (P S® HH2 YHWP H

§2 IUSHEPS: u (W 8M H> - (
§& PD LQFOXGHVEDFNIIRXQG IHVHDUFK GDVID J DWHUQJ LOMDAQWHZ V DQG RULOWLDDCFROWRY DWHWP HQW

| pd®i 20  LQFXXGHV GDVIb DQG WIMMAFDCDQDOVHY LOVNHZ V VAWMAQJ Rl SLRFHGXUHY ROV REVHUYDWRQV DQG RU
SK\ MFDAQVSHFARQV

( 2STH2 w/  2H LQFOXGHY GDVID DQG WIMMMFDOHYLHZ V GRFXP HQMQJ 1IH@GBZ RN UHVXOV LQMDAHSRUAZ UMQJ  UHYIMRQV
DQG LOVARDOE XDAW $ WXWDQFH5 HYIHZ 4 $5 SURUVR VXSHYYDRU WHYIHZ

2P/ u2hbe 202 phii  LQFOXGHVVKH LHYIHZ E\ ERVIK' HSXW ,QVSHFVRRU* HQHUDODQG ) LUMS WWBQWQVS HFVRU* HQHWDO
VR HQVXUH WX LIFLHQF\ DQG DSSURSUDWIQHW RI HYIGHQFH DGHT XDW 11HEEZ RUN SURFHGXUHV DQG SUIRSHUFRQFOMRQV
FROWIQWS UMVHQOUMRQ DQG WHDGDEIDN

nMuDS62 phipti 5 HSRUMHYLHZ E\ 1Q KRXVH * HOHUDOS. RXQVHODQG RURXWIGH / HI DO&RXQUHOR HQVXUH DSSURSUDW
DQG SURSHU®Y DCFIVMRQV DQG RULQWALS UHVIMRQV

X 2 puhlti  5HSRUMHYIHZ E\ WKH ,QUSHFVRU* HOHUDCE DVHG RQ FRUHPRQVDQG IHFRP P HQGHG FKDQJ HV UHVX®AQJ
IRP \KH / HJ DCB HYLHZ

AAL( So! §y y 4 HEu2P ®  GD\ GHDGAQH IRUKH GHSDWR HQWR UHYIHZ ViKH GUDIWHSRUADQG VIXEP IW
P DQDJ HP HQWUHVSRQVHV IRULQFONMRQ [Q KH ILODOUHSRUV
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7KH IR@RZ 1QJ 1QIRWP DMRQ SWRYIGHV D VWP P DU Rl VWH ,QVSHFVRQV DQG ( YDXXDWURQV
" IYIMRQV SIRMFWSKDWH DQG D VXP P DU Rl HDFK SURMIFW RE NAIFVIYHV

125" YRRWMU&OXXEVDQG ) LHGZ RN 2 QJRIQJ
$WOMF 7HDP V5 HRXUFHV
2py §y S20 1, ! iu§HhY: (7R GHWALP LIQHZ KHWKHUL 25" KDV \XI I IFLHQWFRQWRY 1Q

S@FH VR HQVXUH VKDVWWMDP VFRP SO® Z MK 125" SRIFIHVDQG Z WK WWH @Z DVZ HTDVR
DWHWZ KHWHUL 2 5" B/\ RXViK DWKGMEV UH DMADVRQ | HH SRIELHY DQG SURFHGXUHV LHVX@V
LQ HT XIVE ® DQG FROVMMQWRS SRUMQMEHV | RUVIKH & LWE/\ RXVIK

( TXISP HQWO DIQWIQDQFH' IMIMRQ ) IHGZ RN 2 QIRIQJ
) GHWO DQDIHP HQW
2py y $20 T, !ip§Hhu: (7R GHWAWP IQHL WKH (0 ' KDV SRIFIHVDQG SURFHGXUHV\R

DGHT XDWA® P DIQVDLQ LQYHQVRY  DQG VXSOV &IW HT XISP HOWQ DQ HIILELHQWDQG
HIIHPVYH P DQQHU

,@IDO XP SIQJ 3RIFIHVDQG ) IHGZ RWN 2 QURIQY
( QRUFHP HQW
2Py § $20 1, ! ip§Hh: (7R GHWAP LQH Z KHIKHUVIKH' HSDWR HQWRI 6 DQVMRQ DQG

RWHUS HIAOQHQWDI HOFLHY KDYH SRAOFIHY SURFHGXUHV DQG LOVAURDOFROWRE VR UIHVSRQG
VR LB DOGXP SIQJ FRP SOIQW DQG UHGXFH WH RFFXUWHOQFH RI IXVXXWH LI DOGXP SIQJ

HYHQW

. _________________________________________________________________________________________________________________|]
6: %12 (P S HH2 YHWP H ) IHGZ RN 2 QIR

2Py y 520 T, | iu§HA: (7R IGHQM\ WHQGVIQ RYHWAP HXVDIH UHVHZ SRIFHV

SURFHGXUHV DQG LOWALDDOFROWRA VR GHVALP LOH Z KHWHUUHVRXUFHV DUH X\VHG
HITHPYHO DQG GHWALP LOH Z KHWKHUVIKH 6: %1 2 B/ EXGJ HWLY VI | LELHQWR DFFRXQWRU
DOWELS DWG SHYRQQHOQHHGY

A 3URMPWSKDVH GHWALP LODVRQ LV EDVHG RQ WH REMIFYH V' VFRSH DQG P HWKRGRERJ\ IRUHDFK SIRMIFW, WY QRAWGHWALP LOHG E\ [
WIQGDUE VHWRI KRXW DQG RUSKDVH GHDGOQH

A 7KHFRP SGMRQ GDWAP D\ EH UH HYDOXDWAG L QHFHWDY

| v—H
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7KH ,QYHWAS DARQ"  IMMRQ FROWOXHV VR DWIMALQ VKH FUP LODCSIRVHFXVRQVRI IRUP HUO D\R!
/ D7R\ D &DQWH@DQG - HIIUH 9DSSIH DVZ HADV- RQ $ QGHUHQ * DEUHOTKRP DV DQG 0 LEKDH
- L@V~ U8 SGDWAV RQ WHVH FDVHV DUH DV IRQRZ

®u2 1 D @FDOFRQWDFVRRU Z DV DUHWMG $ SUO RQ IRXUFRXQWRI IRUHY VHYHQ
FRXQWRI 1LOQJ 1DOH SXEQE IHFRUGV DQG VKUHH FRXQWRI RQIOH IP SHWRQDMRQ WHP P 1QJ
IURP D MRIQWOQYHVAI DMRQ E\ VKH 2 ,* DQG WH / RXIMDQD 6 VIV / LFHQVQJ %RDUG IRU
&ROUDFVRY/ 7KH LQYHWAI DMRQ | RXQG HYIGHQFH VR ViXJ J HAKDWE HVE HHQ - XQH DQG
-XQH $ QGHUHQ VXEP IMWMG P X@IS®! IRW HG EXIABIQI DQG P HFK DQIEEDAQVSHFVRQ
UHSRUV XMQJ WH IRTRZ 1QJ D I IDXGXBIOWHP DICDGGUHW FUHDVWG VR UAVHP E®1VKDWRI D
WG SDUWV LOVSHFVRU GLI VD@ DOMUHG SKRVRV DQG P RGLLHG SURUIQVSHPMRQ LHSRW ,Q
DGGIMRQ KH LVVXVSHFWG Rl XSERDGLQJ D IRW HG FROWKPRQ FROWDFWR WH & IWR/SHUP LV
i WP

AZ y S: DIRWP HUGHZ HDOHDQG: DWAU¥RDIWG RI 1 HZ 2 UWBDQV 6: %12 HP S®\ HH S®IG

JXIOV RQ $ SUO VR LGB DOSRWHWIRQ Rl WRGQ SIRSHWV + H IHFHLYHG D VEZ R \ HDU
VXVSHQGHG VHQWIQFH Z MK VE R \ HDW/RI DFVIlYH SUIREDVRQ DQG 1Q UMVAXXVRQ 7KRP D\
Z DVDUHWMG E\ / RXIMDQD 6\VIVA 3RCFHR/7URRS 12 /$ RQ' HF DVSDUWARI D NRIQW

LQYHVWAI DWRQ Z I WKH 2 *  IOVR EWDW DQG FRSSHUWHIWIWRP 6: %l 2

a Rik DIRWP HU&IW VRZ WKFN GUYHU S®IG J XIOV RQ 0 DUFK VR VE R FRXQWRI

P DOHDVDQFH LQ RIILEH + H UHFHLYHG D VE R \ HDUVXVSHQGHG VHQWAQFH RQ HDFK FRXQWZ VK

VE R\ HDW/RI DFVYH SUREDARQ DQG D IOH $ SD\P HQWWIVXV KHDUQJ LV VHWRUS SUO
7URRS 12 /$ DUHWMG : LAVIQ-X® DIVMUD NRIQWQYHWI DARQ Z IV WH 2 ,*

UHYHDBIG :  LGVZ DVE\ SDWMQJ WH RIILFIDOMRZ SWRFHWE\ DFFHSWQJ FDVK SD\P HQWLQ

H FKDQJH IRUQRWIRZ 1QJ YHKLE®N : |V Z DVDJ DIQ DUHMG 1Q 6HSWP EHU DVSDUAR

WKH RQJRIQJ MIQWOQYHWAI DURQ

@AROyCw 022

7KH ,QYHWMI DMRQ' LYMRQ IHFHIYHG ~ FRP S@IQW VHFEXUHG RQH VHDUFK Z DUDQWDQG
LOMDWAG VHYHQ UHFRUG UHT XHVW

@/ p2  :Su/20:Py u®b 8§y HP H®/ 2 hy DPHH.

|
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