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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0

3XEOLF#0HHWLQJ
%ULHILQJ

3KDVH#,#5HPHGLDO#,QYHVWLJDWLRQ
RI#+LJK#3ULRULW\#$UHDV#RI#&RQFHUQ
5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW

5DYHQQD/#2KLR

6HSWHPEHU#4<<:
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0%ULHILQJ#6FRSH#DQG#2EMHFWLYHV

� 3UHVHQW#UHVXOWV#RI#WKH#3KDVH#,#5HPHGLDO#,QYHVWLJDWLRQ#+5,,#FRQGXFWHG#DW#+LJK#
3ULRULW\#$UHDV#RI#&RQFHUQ#+$2&V,#DW#WKH#5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW#
+59$$3,=

± 6WXG\#FRQGXFWHG#GXULQJ#4<<80<9#E\#WKH#81#61#$UP\#&RUSV#RI#(QJLQHHUV#
+86$&(,#DQG#LWV#VXEFRQWUDFWRU#6FLHQFH#$SSOLFDWLRQV#,QWHUQDWLRQDO
&RUSRUDWLRQ#+6$,&,1

± :RUN#SHUIRUPHG#LQ#DFFRUGDQFH#ZLWK#D#3KDVH#,#5,#:RUN#3ODQ#GHYHORSHG#LQ#
4<<8#E\#86$&(#DQG#6$,&/#DQG#UHYLHZHG#IRU#LPSOHPHQWDWLRQ#E\#WKH#2KLR#
(QYLURQPHQWDO#3URWHFWLRQ#$JHQF\#+2(3$,#0 1RUWKHDVW#'LVWULFW#2IILFH#
+1('2,1

± 'UDIW#)LQDO#3KDVH#,#5HSRUW#LVVXHG#LQ#0D\#4<<:1
± &RSLHV#RI#WKH#)LQDO#:RUN#3ODQV#DQG#'UDIW#)LQDO#3KDVH#,#5,#5HSRUW DUH#
DYDLODEOH#IRU#SXEOLF#YLHZLQJ#DW#5DYHQQD#DQG#1HZWRQ#)DOOV#3XEOLF#
/LEUDULHV1
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#05,#$SSURDFK

(QYLURQPHQWDO#5HVWRUDWLRQ#$SSURDFK
:KDW#7KLV#$SSURDFK
0HDQV#LQ#3UDFWLFH

)DFLOLW\#3$

$FWLRQ#3ODQ2)DFLOLW\0ZLGH#:RUN#3ODQV

3KDVH#,#5,

3KDVH#,,#5,

1R#)XUWKHU#$FWLRQ
6LWH#%

1)5$3

1R#)XUWKHU#$FWLRQ
6LWH#&

1)5$3

3KDVH#,,#5,

)6
6LWH#$

3URSRVHG#5HPHGLDO#3ODQ

52'

5'25$

� ,GHQWLI\#3RWHQWLDO#3UREOHPV

� ,QYHVWLJDWH#3RWHQWLDO#3UREOHPV

� )RFXV#RQ#,GHQWLILHG#3UREOHPV

� (YDOXDWH#&OHDQ#8S#2SWLRQV

� 3URSRVHG#&OHDQ#8S

� 'HFLGH#RQ#&OHDQ#8S

� &OHDQ#8S
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0 2EMHFWLYHV#RI#WKH#3KDVH#,#5,

� :KDW#LV#D#3KDVH#,#5,"

± ,QYHVWLJDWH#SRWHQWLDO SUREOHP#DUHDV1
± 3HUIRUPHG#XQGHU#D#UHJXODWRU#UHYLHZHG#ZRUN#SODQ1
± &ROOHFW#VDPSOHV#RI#ZDVWHV#DQG#HDUWK#PHGLD#+VRLO/#VHGLPHQW/#
JURXQGZDWHU/#VXUIDFH#ZDWHU/#HWF1,1

± 6HQG#VDPSOHV#IRU#ODERUDWRU\#DQDO\VLV1
± (YDOXDWH#DQDO\WLFDO#UHVXOWV1
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0 2EMHFWLYHV#RI#WKH#3KDVH#,#5,

� &RQFOXVLRQV#GUDZQ#IURP#DQDO\WLFDO#UHVXOWV=

± $UH#FRQWDPLQDQWV#SUHVHQW"
± ,GHQWLI\#ZKDW#FRQWDPLQDQWV#DUH#SUHVHQW1
± :KHUH#DUH#WKH\"
± $UH#WKH\#SRWHQWLDOO\#PRYLQJ#LQ#WKH#HQYLURQPHQW"
± $UH#WKH\#D#SRWHQWLDO ULVN#WR#KXPDQV/#DQLPDOV/#RU#WKH#HQYLURQPHQW"
± :KDW#VKRXOG#EH#GRQH#QH[W"
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#06DPSOLQJ#$FWLYLWLHV

,19(67,*$7,9(#6800$5<#0 )LHOG#$FWLYLWLHV

� 48#EDFNJURXQG#VXUIDFH#VRLO#VDPSOHV
� 654#VXUIDFH#VRLO#VDPSOHV
� 6;#VXEVXUIDFH#VRLO#VDPSOHV
� <#WUHQFK#VRLO#VDPSOHV
� 448#VHGLPHQW#VDPSOHV
� 4<#JURXQGZDWHU#VDPSOHV#+PRQLWRULQJ#ZHOOV#DQG#WHPSRUDU\#ZHOO#SRLQWV,
� JHRSK\VLFDO#VXUYH\V
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#06DPSOLQJ#$FWLYLWLHV

,19(67,*$7,9(#6800$5<#0 /DERUDWRU\#$QDO\VLV

� ([SORVLYH#FRQVWLWXHQWV#+H1J1/#717/#QLWUR0EDVHG#FRPSRXQGV,
� 0HWDOV#+H1J1/#$UVHQLF/#%DULXP/#&KURPLXP/#/HDG/#0DQJDQHVH/#HWF1,
� 2UJDQLFV#+H1J1/#V\QWKHWLF#PDQ0PDGH#FKHPLFDOV,
± FOHDQLQJ#VROYHQWV
± SHWUROHXP0EDVHG#DGGLWLYHV

� 3HVWLFLGHV23&%V
± LQVHFWLFLGHV/#KHUELFLGHV
± RLO#+H1J1/#WUDQVIRUPHU#DQG#OXEULFDWLQJ,
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0 ,QYHVWLJDWLRQ#6XPPDU\

/2$'#/,1(6#4/#5/#6/#7/#$1'#45

� %DFNJURXQG=

± 8VHG#WR#DVVHPEOH#PXQLWLRQV
± *HQHUDWHG#ODUJH#DPRXQW#RI#ZDVWHZDWHU#FRQWDLQLQJ#WKH#FKHPLFDO#
FRPSRQHQWV#RI#H[SORVLYH#PDWHULDOV

± :DVWHZDWHU#IORZHG#IURP#SURFHVV#EXLOGLQJV#LQ#RSHQ#GLWFKHV#WR#HDUWKHQ#
VHWWOLQJ#SRQGV

± ,QGXVWULDO#VXSSRUW#RSHUDWLRQV#+HOHFWULFLW\/#VWHDP/#PDFKLQLQJ/#HTXLSPHQW#
VHUYLFH/#SDLQWLQJ/#DQG#VWRUDJH,#DW#DOO#ORDG#OLQHV

± 'HPLOLWDUL]DWLRQ#RU#GLVDVVHPEO\#RI#PXQLWLRQV#DW#/RDG#/LQHV#4#DQG 45
± /RDG#/LQH#45#+59$$304;,#ZDVWHZDWHU#WUHDWPHQW#SODQW
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0 ,QYHVWLJDWLRQ#6XPPDU\

/2$'#/,1(6#4/#5/#6/#7/#$1'#45

� 3UREOHP=

± ([SORVLYH#DQG#PHWDO#FRQVWLWXHQWV#SRWHQWLDOO\#LQ#VHGLPHQW/#VRLO/#DQG#
JURXQGZDWHU#DVVRFLDWHG#ZLWK=
± 3URFHVV#EXLOGLQJV
± :DVWHZDWHU/#GLWFKHV/#DQG#VWUHDPV
± 6HWWOLQJ#SRQGV

± 2UJDQLFV/#PHWDOV/#SHVWLFLGHV23&%V#SRWHQWLDOO\#LQ#VRLO#DQG#JURXQGZDWHU#
DVVRFLDWHG#ZLWK#LQGXVWULDO#VXSSRUW#RSHUDWLRQV
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0 ,QYHVWLJDWLRQ#6XPPDU\

/2$'#/,1(6#4/#5/#6/#7/#$1'#45

� 6DPSOLQJ=

± 543#VXUIDFH#VRLO#VDPSOHV#DGMDFHQW#WR#SURFHVV#EXLOGLQJV
± :8#VHGLPHQW#VDPSOHV#IURP#GLWFKHV/#VWUHDPV/#DQG#VHWWOLQJ#SRQGV
± 45#JURXQGZDWHU#VDPSOHV#IURP#/RDG#/LQHV#4/#5/#DQG#45#DQG#DORQJ#WKH#
VRXWKHDVW#ERXQGDU\#RI#WKH#IDFLOLW\
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#06XPPDU\#RI#5HVXOWV

/2$'#/,1(6#4/#5/#6/#7/#$1'#45 0:KDW#'LG#:H#)LQG

� (OHYDWHG#FRQFHQWUDWLRQV#RI#H[SORVLYHV/#PHWDOV/#DQG#RUJDQLFV#RFFXU#LQ#WKH#
FHQWUDO#SRUWLRQV#RI#DOO#/RDG#/LQH#DUHDV/#SDUWLFXODUO\#DURXQG#SURFHVV#
EXLOGLQJV1

� ([SORVLYHV#DQG#PHWDOV#GHWHFWHG#LQ#GUDLQDJH#GLWFK#DQG#SRQG#VHGLPHQWV/#EXW#
DW#PXFK#ORZHU#FRQFHQWUDWLRQV#DQG#OHVV#IUHTXHQWO\#WKDQ#LQ#VRLOV1#1R#
HYLGHQFH#IRXQG#VXJJHVWLQJ#FKHPLFDOV#DUH#FXUUHQWO\#H[LWLQJ#VHWWOLQJ#SRQGV1
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#06XPPDU\#RI#5HVXOWV

/2$'#/,1(6#4/#5/#6/#7/#$1'#45 0:KDW#'LG#:H#)LQG

� 1R#H[SORVLYHV#GHWHFWHG#LQ#JURXQGZDWHU#DW#/RDG#/LQHV#4/#7/#RU#451 /RZ#
FRQFHQWUDWLRQ#RI#'17#+?4#SSE,#GHWHFWHG#LQ#RQH#ZHOO#DW#/RDG#/LQH#51

� 0HWDOV#GHWHFWHG#LQ#JURXQGZDWHU#DW#/RDG#/LQHV#4/#5/#7/#DQG#45#EXW PD\#EH#DW#
QDWXUDOO\#RFFXUULQJ#FRQFHQWUDWLRQV/#DGGLWLRQDO#EDFNJURXQG#VWXG\#LV#QHHGHG#
WR#HYDOXDWH1

� 2UJDQLFV#GHWHFWHG#LQ#JURXQGZDWHU#DW#/RDG#/LQH#41
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0 ,QYHVWLJDWLRQ#6XPPDU\

'(02/,7,21#$5($#&5

� %DFNJURXQG=
± XVHG#WR#GHWRQDWH#PXQLWLRQV#DQG#EXON#H[SORVLYHV#IRU#GLVSRVDO
± WZR#VPDOO#EXULDO2GLVSRVDO#DUHDV

� 3UREOHPV=
± H[SORVLYH#DQG#PHWDO#FRQVWLWXHQWV#SRWHQWLDOO\#LQ#VRLO
± SRWHQWLDO#UXQRII#WR#6DQG#&UHHN
± 8QH[SORGHG#2UGQDQFH#+8;2,

� 6DPSOLQJ=
± 8<#VRLO#VDPSOHV#IURP#GHWRQDWLRQ2GLVSRVDO#DUHDV
± 6#VHGLPHQW#VDPSOHV#IURP#6DQG#&UHHN
± JURXQGZDWHU#PRQLWRUHG#XQGHU#D#VHSDUDWH#UHJXODWRU\#SURJUDP
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#06XPPDU\#RI#5HVXOWV

'(02/,7,21#$5($#&5#0:KDW#'LG#:H#)LQG

� /RZ#OHYHOV#RI#H[SORVLYH#FRQVWLWXHQWV#LQIUHTXHQWO\#GHWHFWHG#LQ#VRLOV1#
6HYHUDO#PHWDOV#IUHTXHQWO\#GHWHFWHG#LQ#VXUIDFH#DQG#VXEVXUIDFH#VRLOV#DW#
UHODWLYHO\#ORZ#OHYHOV1

� &RQFHQWUDWLRQV#RI#PHWDOV#LQ#VHGLPHQW#DSSHDU#WR#EH#ZLWKLQ#EDFNJURXQG#
UDQJH/#DQG#H[SORVLYH#FRQVWLWXHQWV#ZHUH#QRW#GHWHFWHG#LQ#VWUHDP#VHGLPHQW1

� 1R#H[SORVLYHV#RU#RUJDQLFV#ZHUH#GHWHFWHG#LQ#6DQG#&UHHN#VHGLPHQWV/
VXJJHVWLQJ#PRYHPHQW#KDV#QRW#RFFXUUHG#WR#WKH#SRLQWV#VDPSOHG1
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0

%8,/',1*#4533

� %DFNJURXQG=
± PXQLWLRQV#GHPLOLWDUL]DWLRQ
± ZDVWHZDWHU#GLVFKDUJH#WR#VHWWOLQJ#SRQG

� 3UREOHP=
± SRWHQWLDO#H[SORVLYH#FRQVWLWXHQWV#LQ#VRLO/#VHGLPHQW/#VXUIDFH#ZDWHU/#DQG#
JURXQGZDWHU#DVVRFLDWHG#ZLWK#EXLOGLQJ/#GUDLQDJH#GLWFK/#DQG#VHWWOLQJ#SRQG

� 6DPSOLQJ=
± 5#VRLO#VDPSOHV#DGMDFHQW#WR#EXLOGLQJ#H[LWV
± :#VHGLPHQW#VDPSOHV#IURP#GUDLQDJH#GLWFK#DQG#VHWWOLQJ#SRQG

,QYHVWLJDWLRQ#6XPPDU\
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#06XPPDU\#RI#5HVXOWV

%8,/',1*#4533#0:KDW#'LG#:H#)LQG

� 0HWDOV#DSSHDU#WR#RFFXU#EHORZ#EDFNJURXQG#UDQJHV1
� ([SORVLYH#FRQVWLWXHQWV#QRW#GHWHFWHG1
� 2UJDQLFV#+$FHWRQH,#ZHUH#GHWHFWHG#LQ#4#VRLO#VDPSOH1#&RPSRXQG#GHWHFWHG#
LV#D#FRPPRQ#ODERUDWRU\0UHODWHG#FRQWDPLQDQW1

� /RZ#FRQFHQWUDWLRQV#+?4#PJ2NJ,#RI#H[SORVLYHV#ZHUH#GHWHFWHG#LQ#GUDLQDJH#
VHGLPHQWV1

� /RZ#OHYHOV#RI#H[SORVLYH#FRQVWLWXHQWV#+414#WR#515#PJ2NJ,#ZHUH#GHWHFWHG#
LQ#WKH#VHWWOLQJ#SRQG#VHGLPHQWV1
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0 ,QYHVWLJDWLRQ#6XPPDU\

/$1'),//#1257+#2)#:,1./(3(&.#%851,1*#*5281'6

� %DFNJURXQG=

± 8QOLQHG#ODQGILOO#XVHG#IRU#JHQHUDO#UHIXVH#GLVSRVDO
± 3RVVLEOH#H[SORVLYH#DQG#PXQLWLRQV#ZDVWH#GLVSRVDO
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0 ,QYHVWLJDWLRQ#6XPPDU\

/$1'),//#1257+#2)#:,1./(3(&.#%851,1*#*5281'6

� 3UREOHP=

± ([DFW#ORFDWLRQ#RI#EXULDOV#QRW#NQRZQ
± 3RWHQWLDO#IRU#VRLO#DQG#JURXQGZDWHU#FRQWDPLQDWLRQ#IURP#OHDFKLQJ#
ZDVWHV

± 3RWHQWLDO#IRU#FRQWDPLQDQW#PRYHPHQW#WR#DGMDFHQW#VXUIDFH#ZDWHU#
DQG#VHGLPHQW#YLD#JURXQGZDWHU1
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0 ,QYHVWLJDWLRQ#6XPPDU\

/$1'),//#1257+#2)#:,1./(3(&.#%851,1*#*5281'6

� 6DPSOLQJ=

± *HRSK\VLFDO#VXUYH\#WR#ORFDWH#EXULDOV
± <#VRLO#VDPSOHV#IURP#EXULDO#DUHD#WUHQFKHV
± :#VHGLPHQW#VDPSOHV#IURP#DGMDFHQW#GLWFKHV/#VWUHDPV/#DQG#SRQGV
± 7#JURXQGZDWHU#VDPSOHV#IURP#WHPSRUDU\#ZHOO#SRLQWV
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#06XPPDU\#RI#5HVXOWV

/$1'),//#1257+#2)#:,1./(3(&.#%851,1*#*5281'6#0
:KDW#'LG#:H#)LQG

� ([SORVLYH#FRQVWLWXHQWV#ZHUH#QRW#GHWHFWHG#LQ#VRLO1#/RZ#OHYHOV#RI#
SHVWLFLGHV#DQG#3&%V#+L1H1/#?314#PJ2NJ,#GHWHFWHG#LQ#VRPH#VDPSOHV1

� 6FDWWHUHG#GHWHFWLRQV#RI#PHWDOV#RFFXUUHG#DERYH#EDFNJURXQG#OHYHOV#LQ#
GUDLQDJH#VHGLPHQWV#OHDGLQJ#WR#DQG#IURP#WKH#EHDYHU#SRQG#QRUWK#RI#WKH#
ODQGILOO1

� 1R#GHILQHG#VRXUFH#RI#FRQWDPLQDWLRQ#RU#HYLGHQFH#RI#FRQWDPLQDQW#
PRYHPHQW#LQ#WKLV#DUHD#EDVHG#RQ#ORFDWLRQV#VDPSOHG1



<:033;36+VHS05,23;54<:0 53

5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0 ,QYHVWLJDWLRQ#6XPPDU\

833(5#$1'#/2:(5#&2%%6#321'6

� %DFNJURXQG=
± ZDVWHZDWHU#VHWWOLQJ#SRQGV#IRU#/RDG#/LQHV#6#DQG#45#SULRU#WR#HQWU\
LQWR#6DQG#&UHHN

� 3UREOHP=
± H[SORVLYH#FRQVWLWXHQWV#DQG#PHWDOV#SRWHQWLDOO\#LQ#VHGLPHQW/#VXUIDFH#
ZDWHU/#DQG#JURXQGZDWHU#DVVRFLDWHG#ZLWK#WKH#SRQGV

� 6DPSOLQJ=
± 43#VHGLPHQW#VDPSOHV#IURP#SRQGV#DQG#SRQG#RXWIDOO
± 6#JURXQGZDWHU#VDPSOHV#IURP#WHPSRUDU\#ZHOO#SRLQWV
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#06XPPDU\#RI#5HVXOWV

833(5#$1'#/2:(5#&2%%6#321'6#0:KDW#'LG#:H#)LQG

� 6HYHUDO#PHWDOV#ZHUH#GHWHFWHG#DERYH#EDFNJURXQG#OHYHOV/#SULPDULO\#LQ#WKH#
FHQWHU#RI#HDFK#SRQG1

� ([SORVLYH#FRQVWLWXHQWV#+'17,/#ZHUH#GHWHFWHG#LQ#RQH#SRQG#VHGLPHQW
VDPSOH#DW#D#ORZ#FRQFHQWUDWLRQ#+?4#PJ2NJ,1

� 0DQJDQHVH#ZDV#GHWHFWHG#LQ#JURXQGZDWHU#DQG#VHGLPHQWV#DGMDFHQW#WR#WKH#
VWUHDP#H[LWLQJ#/RZHU#&REEV#3RQG1#7KLV#PD\#EH#ZLWKLQ#QDWXUDOO\#
RFFXUULQJ#OHYHOV>#DGGLWLRQDO#EDFNJURXQG#VWXG\#LV#QHFHVVDU\1
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0 ,QYHVWLJDWLRQ#6XPPDU\

:,1./(3(&.#%851,1*#*5281'

� %DFNJURXQG=

± ZDVWH#GLVSRVDO#DUHD
± :3#VPDOO#HDUWKHQ#SDGV#XVHG#WR#EXUQ#H[SORVLYHV/#H[SORVLYH#ZDVWHV/
DQG#GRPHVWLF#WUDVK

± IXHO#RLO#DQG#ZDVWH#RLO#FRPPRQO\#XVHG#WR#LJQLWH#EXUQV
± VLQFH#4<;3/#DOO#EXUQLQJ#FRQGXFWHG#DW#3DG#&6:
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0

:,1./(3(&.#%851,1*#*5281'

� 3UREOHP=

± SRWHQWLDO#VRLO#FRQWDPLQDWLRQ#IURP#EXUQLQJ#RQ#RSHQ#JURXQG
± SRWHQWLDO#OHDFKLQJ#RI#FRQWDPLQDWLRQ#WR#JURXQGZDWHU
± SRWHQWLDO#UXQRII#WR#DGMDFHQW#GUDLQDJH#GLWFKHV

,QYHVWLJDWLRQ#6XPPDU\
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5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#0

:,1./(3(&.#%851,1*#*5281'

� 6DPSOLQJ=

± :<#VXUIDFH#VRLO#VDPSOHV
± 46#GUDLQDJH#GLWFK#VHGLPHQW#VDPSOHV
± JURXQGZDWHU#PRQLWRUHG#XQGHU#VHSDUDWH#UHJXODWRU\#SURJUDP

,QYHVWLJDWLRQ#6XPPDU\



<:033;36+VHS05,23;54<:0 58

5DYHQQD#$UP\#$PPXQLWLRQ#3ODQW
3KDVH#,#5,#RI#+LJK#3ULRULW\#$2&V#06XPPDU\#RI#5HVXOWV

:,1./(3(&.#%851,1*#*5281'#0:KDW#'LG#:H#)LQG

� &RQFHQWUDWLRQV#RI#H[SORVLYH#FRQVWLWXHQWV#DQG#RUJDQLFV#ZHUH#GHWHFWHG#LQ#
VXUIDFH#VRLO#DW#4<#RI#:3#EXUQLQJ#SDGV#DQG#DORQJ#3DOOHW#5RDG#(/#(DVW1

� 1R#H[SORVLYH#FRQVWLWXHQWV#RU#RUJDQLFV#ZHUH#GHWHFWHG#LQ#GUDLQDJH#GLWFK#
VHGLPHQWV/#VXJJHVWLQJ#PRYHPHQW#KDV#QRW#RFFXUUHG#WR#WKH#SRLQWV#
VDPSOHG1

� &DGPLXP#DQG#OHDG#ZHUH#IUHTXHQWO\#GHWHFWHG#DERYH#EDFNJURXQG#OHYHOV1#
2WKHU#PHWDOV#PD\#RFFXU#ZLWKLQ#QDWXUDOO\#RFFXUULQJ#OHYHOV>#DGGLWLRQDO#
EDFNJURXQG#VWXG\#LV#QHHGHG1
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