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[ HREXVWYH 6XP P DU

7KH &RP P XQW + HDOM 1 HHGV $ WHWP HOWZ DV FRQGXFWG E\ WH &HQWAUIRU&RP P XQIW 6ROMRQV &&6
LQ FRADERUDMRQ Z MK WH &IW RI / DNHZ RRG WKH 7KUHH $ UFKHV ) RXQGDMRQ DQG WKH + HDOK\ / DNHZ RRG
) RXQGDVMRQ VR LGHOW!\ LI QULEDQWFRP P XQIW KHD®K QHHGV DQG \R LQIRWP WH GHYH&RSP HOWRI DQ $PARQ 3MQ R

DGGUHW FXULHQWQHHGY

$QRXWURZ W Rl WH/ LYH: HQ@ DNHZ RRG: RUNQJ * LRXS WKLV $WHWP HOWDQG $ PURQ 3MQ SLRFHW Z DV
HWREQ/KHG VR LGHQW\ FXUHQAFRP P XQIW FRQGIMRQV Z MK VSHFLLLE | RFXVHV RQ WKH VRALDOGHWALP LODQW R
KHDOK DQG WDFIDOHTXIW ;I GHHS H[ SHUHQFH LQ FRP P XQIW KHDOK QHHGY DWHWP HQW DQG SRSX@MRQ EDVHG
UHVHDURK &&6 HP EDUNHG RQ D WWUHH SKDVH SURFHW VR @XQFK WKH SLRMPWDWHW FRP P XQIW FRQGIMRQV DQG
HWREQK D SLRFHW RI SURUW LQJ QHHGV LQ WH FRP P XQIW 7KLV GRFXP HOWSLRYLGHV D KLIK ®IYHOVXP P DU Rl

WH [1.QGIQJV DWRHDWG Z IW WH $ WHWP HOWS HSRUNV

6XP P DU RI 3URUW] HG 1 HHGV

7KL IHSRUALY VSHALLIF VR W(H &IW RI / DNHZ RRG VMRXJK VRP H GDVD FRP SDIUHV/ DNHZ RRG VR RWKHUFRP P XQMWHV

DQG VRP H GDVD HQFRP SDWHV D MW HUJHRIWDSK\ HJ &X\ DKRID &RXQW  ( WREQKHG LQ

/ DNHZ RRG LV WH

WILG @U HWAW LQ &X\ DKRID &RXQW EHKLQG 3DUP D DQG WKH &IW RI &BIYHDQG DQG LV VIKH GHOVHWAFLW 1Q 2 KIR
* LYHQ IW XQLT XH SURI L1 DQG LW SUR] P IW VR VH FRXQW V XLEDQ FRUH / DNHZ RRG V GLYHUAW RI QHLJKERWKRRGV
DQG SRSXOMMRQ SUHFLSIVIVWIG WKH QHHG | RUWKLY $ \WHWP HQWR EHWMUGHI LOH WH QHHGV RI VIKH FRP P XQIW

HVSHAD®@ DV MADQUMRQV EH RQG WH HYROIQI SDQGHP LE

YDOVHG RQ DQ DWHWP HOWRI SUP DU DQG VHFRQGDU GDW XMIQJ WH &HQWIWY IRU" IVHDVH &RQWRCDQG
3 WIHYHOWRQ V GHI LOMRQ RI' WH VRALDOGHWALP  LODQW RI KHDOK DV D [LWDP HZ RIN VKH | R@RZ 1QJ Z HUH LGHOQWIIHG DV

WLJ QU LFDQWKHDOK QHHGV LQ WKH FIW RI / DNHZ RRG

$ VXP P DU RI W(HVH QHHGV LV SIHVHOWG LQ WH | R@RZ LQJ RUGHU

e ( FRQRP LF 6VRDELON
° ) LODQFIDO-QVHRXUW
o ' LVSDUMHV
o ( GXFDMRQ
o 2 XWRP HV
o  6HUMNFHV
o 6WIIQI 3RMA DQG2 SHIDMWRQV
e +HDOM &DUH $ FFHW DQG 4 XDOW
o 9X@HUDE® 3RSXMWRQV
o ' IWVAUP LODWRQ DQG 6RADO HWALP LOQDQW
o  $FHW DQG 1 DYLIDWRQ
* X1V QYILRQP HQW
o +RXMQJ
o 7DQVSRUMARQ DQG 0 RELON
o 5HAHDWRQ DQG &RP P HUFH
e G6RADODQG &RP P XQW &ROQW W
o ' IVAUP LODWRQ DQG 5 DF\VP
o &RP P XQW 6HUMFHY DQG -QIRWP DWRQ
o 6RADC&RQOHAMGOHW

352 (&7 29(56-* +7

7KH $ WHWP HOWSWRFHW Z DV RYHU/HHQ E\

| RIHQ SQWHV 0 %5 &66* %
6U 3XEQF 3RIA ) HIRZ 7KH &HOWUIRUO HGIFDIG 3RTF\
: ICDP & DQG (@ DEHMK 0  7UHXKDIVAKDLULQ + HDOK 3 @QQLQU

&21/1$%25%$7256

7KH &IW RI / DNHZ RRG

7KUHH $ UFKHV ) RXQGDMRQ
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7KH &HQWUIRU&RP P XQIW 6ROMRQV 6\l |

7KL IHSRUALY SXEQF® DYDIE®I DW
ZZZ FRP P XQWVROMRQV FRP / DNHZ RRG+ HDOM



( FRQRP LF 6VDELOW

© KI®IP DQ\ 1Q/ DNHZ RRG DUH GRIQJ Z HOHFRQRP LFD@ P DQ\ RWKHUY | DFH LI QULLFDQW LODQRIDAQVHRXUW  Z LK
GLVSDUMHY SUHVHQWDALDE DQG LQ WP VRI JHQGHU -QWAUYLHZ HHV LQGIFDWIG KRXMIQJ DV D P DNRUFRQFHLD
ILQDQAD® Z M P DQ\ H SUHWIQJ FRQFHUQ DERXWRQJ WILP  UMMGHQW EHIQJ GLVS@FHG $GGIMRQD®  IKH

LP SDFW Rl WH SDQGHP [F LOFOXGIQJ UMQJ LQI@MRQ Z HUH DUHDV RI FRQFHUQ DFLRW LOWUHMAD LRXSV WRXJIK

P DQ\ LGHQW HG D GLVSIRSRUARQDW [P SDPAEHIQJ |HO\E\ BRZ HULQFRP H DQG %DFN UHMGHQW

( GXFDVIRQ
( GXFDVRQ LV WDGIMRQD@ @ONHG VR KLIKHULQFRP H DQG WH GDV [LRP / DNHZ RRG LV QR H FHSWRQ $QG Z KL®! WH
RYHLD@ RXU\ HDUJ UDGXDMRQ DWA LQ / DNHZ RRG LV KLIK DW DFKLHYHP HQWI DSV UHP DIQ | RUMWKGHQW Z WK

GLVDELOAHV DV Z HEDV ( QI @K QI XDIH GDUHWY DQG %MFN WXGHQW $GGIMRQD®  GLYHUAW DQG WDLQIQJ 1O WKH
WDFKLQJ WIDI | DUH XQUTXH GDVID FRQUGHIDMRQV JLYHQ D LHDMYH® KLIK DYHWDIH VDU FRP SDUHG VR RIKHUGRFDO
FRP P XQMHV

0 DQ\ SDUHOW WKRXJIK WKH KDYH WKMALQ WKH VFKRREY EHIHYH P RUH VXSSRUAYH VHUYLEHV | RUSUH NQGHLI DUMQ
FKLEBUHQ DQG VFKRRODI HG FKLEBUHQ DUH QHHGHG QRVE® UHI DUGLQJ EHKDYIRUDCKHD®K  SK\ VIFDCDPWYIW DQG
H WDFXULEX@UW/

0 DQ SDUHQW DOR H SUHWHG FRQFHUQ DERXWIKH LP SDPARI SXEQF KHD®IK P HDVXUHV [P SGP HQWG GXUQJ WH
SDQGHP IF RQ WH VRADOZ HOEHIQJ)  HGXFDWRQDODFKIHYHP HQWDQG P HQVBCKHDOM RI FKLABLHQ

+ HDQK &DUWH $ FFHW DQG 4 XDA@W

KB/ DNHZ RRG KDV D QXP EHURI KHDAOK SURYIGHUY DYDIME® 1Q WH FRP P XQIW DQG DFFHW VR VWWWUADU P HGLFDO
FHOWALY ERWK HDWADQG Z HVWW UHVIGHQW VWM DFH FKD@IQJI HY Z I FKLRQLF GIVHDVHY UWVN\ EHKDYIRU P HQVIXOKHD®IK
DQG WH P SDAV\RI &2 9-

* HQHLD@® KRZ HYHU P HGIEDMRQV DQG VHUYIFHV VHHP  LHDGLO DYDIME®! VR UHMIGHQW Z WK P RWNQGLEDWQJ WKH
KDYH D SUP DU FDUH GRARUDQG WH UHIX@UD DFFHW EDVIE VHUYLFHV @\H GHQVIBCDQG YIMRQ FDUH -Q DGGIMRQ
P DQ\ / DNHZ RRG UHVIGHQW LQGLIFDWIG VRP H BIYH® Rl DGYHUMH FKIGBKRRG H SHUHQFHV DQG KDYH

H SHUHQFHG RUZ VQHWHG JXQ YIRBIQFH

X LAV QYLLRQP HOW

7KH DYHUDI H UHVIGHQWKDV @YHG LQ / DNHZ RRG D ®QJ WP H EXWP DQ\ UHVIGHQW H] SUHWHG FRQFHUQV RYHU
GLVSOFHP HQW6ERP H UIHVIGHQW DUH DOR Z RUIHG DERXWAKH @FN RI DI | RUGDE®! KRXVIQJ RSRQV LOFOXGLQJ WKH
DYDI@ELDN RI KRXMQJ |RULQGLYIGXDEY Z IMK YRXFKHUY + RZ HYHU UHFHQWGDVD ViXJ JHW P RWAQHZ XQUW DUH VIQI B
RUVZR IDP L® P HDQIQJ VXSS® LV FROWDIOHG + / DNHZ RRG Z HIH VR GHYH®S P RUH KRXVIQJ \R [P SLRYH VXSSO
DQG WXV DYHUDIH SUFH RI KRXMQJ IMP D\ FRQITPWZ VK VRP H UHVIGHQW VHOWP HQW LHIDUWGIQ) QHLIKERWKRRG
FKDUDRAWMU DV IMP D\ LOFOXGH J UHDWAU GHOVW WKURXJ K DSDUR HQW

© KI®1/ DNHZ RRG SUGHV IWHD RQ EHIQJ D GHQWH Z DODE®! FRP P XQW P RWSHRS®! LH® RQ FDU/ IRU
WDQVSRUBMRQ DQG QI LDVWAKFW(LH LV GHVLI QHG VR VXSSRUAFDUY P RUH VKDQ SHGHWAIDQV F\ FOMW RUSXEQF
WDQMWO DQ\ KDYH FIVMG WH LP SDPAWAKH @FN RI FRQQHPARQV QRUK DQG VRXWK KDYH RQ WKHLUJ HWQJ VR VFKRRO
DQG DURXQG VRZ Q 0 RWALHMGHQW KL K@ KWG / DNHZ RRG V SDUW UHFLHDARQDCRSSRUXQIMHY DQG FRP P HUFLDO
GLYHUAW DV XQLT XH DWHW WKDWRI WQ DMDPARKHUY 1LRP RXWIGH FRP P XQIMHV

6 RFLDODQG &RP P XQUW &RQWA[ W

/ DNHZ RRG UHMIGHQW KDYH JRRG FRQOQHPARQV VR WHIWAW WRXJK GR QRWKDYH LHIX@UVRXUFHV RI LlQIRWP DWRQ
WHIDWGELQJ FRP P XQIW HYHQW RUDRWYIMHY $ GGIMRQD@ P DQ\ LQGLYIGXDY SDUARXOUD SHUWRQV Z I GVDELOAHV
DQG RGHUDGXAV | HHOVROWAG LQ WH FRP P XQIW  1Q SDUNEHFDXVH Rl VKH SDQGHP LF

&HUMIQ JURXSV IQFOXGLQJ $VDQ $P HUFDQV DQG LQGLYIGXDY Z WK GIVDELOHY KDYH H| SHUHQFHG P RUH RYHUADQG
VA WP LF GIVFUP IQDARQ 0 DQ\ RWKHUY KDYH Z IMPHWHG RUH] SHUHQFHG IQWBQRHV Rl GVFUP LQDWRQ RUDWH
XQUXUH LI GMVFUP LODARQ H MV : MK WDWVDIG P DQ\ UHVSRQGHQW EHIHYH WKDW DNHZ RRG LV D GLYHUH  LOFOXVLYH
FRP P XQIW DQG LGHQW\ VKHVH DWHW DV D UHDVRQ VR @YH LQ WH FIW
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"QWRGXPUIRQ

YDANILRXQG

Q WKH &IW FRQYHQHG WH / LYH : HQ DNHZ RRG
© RUINQJ * LRXS D VP D@DQG LQI RUP DOKHDMK
LQMDWYH IRWP HG E\ KH O D\RUV 2 |1LFH DV DQ LQIMDO
HIIRUMRZ DUG P SLRYLQJ RYHID@KHDOK RXVFRP HV
IRUWH SRSXOMRQ 7KH: RUNQJ * LRXS XQGHUARRG
WDWFRP S®{ VRFLDO DPRRU/ KDYH D SURIRXQG HI I HFW
RQHTXIW KHD® DQGZ HDEHIQJ Z IVK D YDUHW Rl
DVSHFW WKDWIR EH\ RQG WiKH Z RUN RI RXUKHD®IK FDULH
VA WMP V' HTXIUQJ HQIDIHP HQWIRP  DEVHRVRW/

7KH Z DNH Rl WWH JREDCSDQGHP LF DQG LI QULLFDQW
SROAFDOXP RICKDYH DGGHG VR | RXQGDARQDOMXHV
VXFK DVVA VWP LE LDAVP  DQG WH Z RUMHQLQJ

P SDPWRI FOP DWW FKDQIH [P SDUAQJ LI QULFDQW
VWHW XSRQ WH KHD®K DQG Z HADHW RI HYHU GD\

A HQV DQG FKDABIQILQI VKH H] MAQJ VMSKPKULH R
RXUP XQIFLSDCSLRILWDP V DQG VHULEHV R
FRQVARXVO® P RYH |IRWZ DUG LQ WKH P RWADSSLRSUDW

DQG VXWILQDE® | DVKIRQ

7KH QHHG KDV QHYHUEHHQ J UHDWAUI RUD &RP P XQIW
| RFXVHG + HDOK 1 HHGV $WHWP HQW&+1$ WKDW
JRHV EH\ RQG LQGLYLGXDOKHDOK, GDVID DQG LOWMDG

I REXVHV RQ VIKH VRADOGHWALP LODQW Rl KHD®IK

6' 2+ ZKLFK DUH GHILOHG DV WH FRQGIMRQV 1Q
SOFHV Z KHUH SHRS® DLH ERW @YH GDWD Z RWN
SO ZRUKIS DQG DJH WDWDI I HPAD LDQIH RI KHD®IK
UM\V DQG RXWRP HV 7KLY DZ DUHQHW P DQGDWA D
XQLT XH DQG KROME HYDXXDMRQ RI RXUFRP P XQIW V
WHQIVKY DQG Z HDNQHWHV 1Q LHIMRQ VR 6' 2 + \R
EHWMUXQGHUMBQG FXUHOWFRQGIMRQV JDSV DQG

Z HDNQHWHV DQG EDULHUY VR HT XIVBE® Z HEIDHW

Q$XIXWRI WH &IW RI / DNHZ RRG DBRQIMGH
LW SDUHUY DWIKH 7KUHH $ UFKHV ) RXQGDURQ DQG
WKH + HDOK\ / DNHZ RRG ) RXQGDWRQ @XQFKHG D
&+1$ DQG $PURQ 3MQ SLRFHW / DNHZ RRG VI LUMV
IQGHSHQGHOW&+ 1 $ FRQWDPWQJ Z IVK WWH &HQWAUIRU
&RP P XQIW 6ROMRQV &&6 VR H HFXWM WKLY

P SRUBQWZ RWN

&&6 1V D QRQSDUAYDQ WKLON VIBON | RFXVHG RQ
VROMRQV VR KHDOM DQG VRADODQG HFRQRP LE DAXHV
DQG KDV EHHQ VHUYIQJ WH 1 RUKHDWAR KIR

FRP P XQW VIQFH &&6 KDV GHHS H] SHUHQFH
FRADERWDWQJ Z WK JRYHUDP HQW KRVSMVDY DQG
VRADOVMHUYLEH RUI DQ DARQV 1Q FRQGXPAQJ QHHGV
DWHWP HQW 2 W DQL DARQV XVH WH GDVID FRGBIFMG
DQG DQDO] HG E\ &&6 VR LGHQW\ FKDQIHV LQ

FRP P XQIW GHP RJWDSKLFV DQG FRQGMRQV KDWZ L@
LP SDRAWAKHLUVHUYLEHV DV Z H@DV DWHW WKH J DSV DQG
RYHUDSV Z IMLQ IKHVH VHUNLEHV

7TKH&+1$ $PURQ3MQ LY EHIQI FRQGXAMG 1Q
WUHH SKDVHV 3 KDVH —@XQFKHG WWKH SLRMIFW
HWREQ/KLQJ WH SLRFHW E\ Z KIFK WH HIIRUAZ RX@
EH JRYHUDHG DQG RXWIQIQJ JRDY IRUFRP P XQIW
HQUIDIHP HQW3KDVH —RI WH SLRMIPALY IKH

$WHWP HQWSKDVH Z KIFK FX® LODWAG LQ WH
FUHDWRQ RI VKLY LHSRUNDQG VHHNV VR GRFXP HQWAKH
FXUHQWKHDOK WKV Rl WH FRP P XQIW WLRXJIK
TXDQWEMYH DQG TXDOVIMYH DQDOMY 3KDVH —
NQRZ Q DV WKH $ PURQ 3MQ SKDVH ®IYHWDI HY WKH
ILQGIQIV RI WKH $WHWP HQWR GHYHRS

WHFRP P HQGDVMRQV VRZ DGV SDURHUKLSY

SWRIWDP P LQJ DQG RWKHULQIMDWYHV VR EXLAS D RFDO
FXOXUH Rl KHDOM DPARQ



"QWRGXPUIRQ

* RYHLODQPH DQG &RP P IWH 3 URFHW

7KHWHDWHVE R P DIQ &RP P WMHV WDWRYHU/HH WKLY
ZRW WH6WHUQI &RP P IWMH DQG WKH $ GYIVRU
&RP P WWH

7KH$GYLRU &RP P MWWH LHSUHVHQW D GLYHUMH
JIRXS Rl WENHKR@GHW HP EHGGHG 1Q WKH

/ DNHZ RRG FRP P XQIW 0 HP EHUKLS LOFOXGHV
UHSUHVHQUMRQ | LRP - KHDOKFDUH SURYIGHUY

FRP P XQIW EDVHG RUI DQL] DMRQV DQG AW P DQDIHG
VHUEHV ( DUD RQ LQ WH SIRFHW &&6 Z RUINHG Z WK
WH 6WHUQJ &RP P WWH DQG RWKHUY VR LGHQWI\

P HP EHUKILS IRUWH $GYIVRU &RP P IWMH SD\ LQJ
DWHMQURQ VR VIKH EDFNILRXQG RI WKH LOGLYLGXDY
LQYROYHG DQG WKHLUH] SHUHQFHV VR HQUXUH

P HDQIQI I X@ LOQFOXMIYH P HP EHUKLS 7KH SXUBRWH
Rl W(H $GYIVRU &RP P IWAH LV VIR FUHDVW D FHQWDO
ERG\ Rl FRP P XQIW YRIFHV\R IQIRLP  HOKDQFH DQG
JRYHUQ WH SLRFHW Rl WH &+ 1 $ DQG $PURQ 3@Q
RIWQ JXIGIQJ &&6 LQWH Z RINRI FRP P XQIW
HQJDIHP HQADQG DQDOVY GHVIQ $ @85 GYLVRU

&RP P WMH P HHVQJ V DUH UHFRUGHG WILRXJIK

P LOXWV DQG Z KHUH SRME®I WRXJK YIGHR ERWK
Rl Z KIFK DUH P DGH SXEQF® DYDLDE®!

7KH 6WHUQJ &RP P MWMH LV P DGH XS Rl LQGINIGXDY
ILRP WKH &IW RI / DNHZ RRG WH 7KUHH $ UFKHV

) RXQGDURQ WKH + HDOK\ / DNHZ RRG ) RXQGDVMRQ DQG
DFRP P XQIW P HP EHUZ KR DOR VHUHV RQ

/ DNHZ RRGV$QALDFVP 7DW RUFH 7KH SXUBRWH R
WH 6WHUQD &RP P WHH LV VR DWIVAB.&6 DURXQG NH
GHAMRQ SRIQW LQFOXGIQJ WWH P DQDIHP HOWRI DQ\
DAXHV IGHQWILHG E\ WH $GYLVRU &RP P WMH

7KWRXJIK P RQIO P HHMQIV ERWK &RP P IMMHV KDYH
UHIX@UD SDUAFLSDWG LQ WWH FUHDWRQ DQG GHILQIMRQ
RI WH Z RIN VR EH FRQGXPWMG -Q UHIDUGEV VR SUP DU
DQG VHFRQGDU VRXUFHV R GDVID ERW &RP P IWAMHV
GHI LOHG WKH LQGLFDVRUY XVHG LQ WH TXDQWIMEYH
DQDOWY Z MK P HP EHWY FROQMEXWQJ WHIURZ Q
UHVHDURK DQG GDVD VHW Z KHUH | HDVE®! -Q UHJI DUGV
VR TXDOVIMYH GDVD WKH &RP P WWHV FR DXWKRUHG
WKH P DIQ VXUYH\ VRROXVHG | RUVKH $ WHWP HQW
Z KLFK Z DV HYHQWD® WDQGRP ® GMMEXWG VR RYHU
IQ /DNHZ RRG UHMGHQW / DWV&RP P IWAH
P HP EHU/ VRRN DQ DPYH LR®1 LQ VIKH FRP P XQIW/
HQIDIHP HQWSRUARQ RI WWH $WHWP HQW DWIWAQJ
&&6 1Q FXGWDWQJ YRIFHV | RUIRFXV JLRXSV NH\
LQIRLP DQWQWAYLHZ V DQG FRP P XQIW RSHQ KRXVHV



"QWRGXPVIRQ
0 HMRGR®J\ DQG6RXUAHVR! ' DI

&&6 XWI HG D P If HG P HWKRGV DSSWRDFK |RUWH P HI(RGR®&J\ SX@XQ ILRP [WRP P XOAS®A
TXDQWWYH DQG TXDOVMYH GDVID VRXUFHV 1 R ROQH GDWID FR@FARQ VWFK QLT XH LV SHU HFWWR Z I
LOSXVDQG RYHULJKWILRP ERW WH 6WWMHUQJ DQG WWKH $GYIVRU &RP P WMHV &&6 J DWKHUHG LOMI KW
[LIRP D GLYHUH DUD\ RI / DNHZ RRG UHMGHQW WLRXJK WH |R@RZ 1QJ P HMRGV

6XUYH\ V
" HYHBRSHG Z VK D WDXP D LQIRUP HG DSSURDFK DQG Z W, DFFHWWIELDW LQ P LQG D
FRP SUHKHQWLYH VXUYH Z DV P DG \R / DNHZ RRG UHVIGHQW DWIDQGRP  7KH VXUYH\

FRODIQHGRYHU  SRIQW RI ERW TXDQWMYH DQG TXDIMYH GDVD DQG H SRUHG VRSIEV
VXFK DV QHLIKERWKRRG FRQGIMRQV KHD®K DQG GIVFUP LQDWRQ $ VHFRQG FRQYHQIHQFH VXUYH\
Z DV XVHG VR VDP S®! XQGHUHSUHVHQWMG JLRXSV ILRP VIKH LDQGRP VDP S®I SLRYIGIQJ D I1LQDO
\DP SGIRI UHVSRQVHV 7KH LREXWHVSRQVH DWW DARZ HG | RUP HDQLQJ | XOMMMAFDO

FRP SDUVRQV DP RQJVMILRXSV R EH P DGH Z LViK WH GDVID

) RFEXV* LRXSV

7Z HOH IRFXV JURXSV Z HUH FRQGXPMG ERVK YIUMXD® DQG LQ SHU/RQ -QWLIKWZ DV VRXJIKW LRP
WH | RARZ LQJ UIHMGHQW / DNHZ RRG ) DP L® 0 HGLFIQH &RP P XQIW $GYIVRU &RP P WHH
SHIXJHHV <RXW $GROMFHQW 2 GHUSGXOV 9XVIOHW &RP P XQIW /* %74 -$ ' LVDELDAHV
DQG RU&KIRQIF &RQGIMRQV ) DP LOHV 3HRS®IRI &R®U / DWQ] / RZ -QFRP H5HQWAW/ DQG

8 QKRXVHG 3HU/RQV 9RXQWHU/ * LRXSVWSLFD@® FROMIQHG VR SDUAFLSDQW

. H\ -QIRWP DOW-QWHUYLHZ V

7KIUMHQ NH\ LQIRWP DQWQWIYIHZ V Z HUH FRQGXPMG DVD Z D\ VR H SGRUH VXEMIPAP DWAU

H SHUAVH QRWIVSLFDA | RXQG LQ WH JHQHDOSXEQF -QGLYIGXDY Z IMK H SHUMH LQ VIKH

|RARZ LQJ DUHDV Z HUH LOWUYLHZ HG ( GXFDMRQ 7LDQVMW) RRG 6XWILQDELDW ( QYLLRQP HQW
3HURQVZ W ' WVDEIDAHV 5HAHDARQ $GYRFDR 5 HFLHDWRQ 3LRIWDP P 1QJ $UN DQG &XOH
3DWHQWS GYRFDR.  3XEQF 6DIHW / DZ ( QIRUFHP HQWS QKRXVHG

LOGVKLHGE 6XUYH\

&&6 \WBI 1 VRRN D AW JXIGHG VRXURI / DNHZ RRG DV Z H@DV LQGHSHQGHQWZ DOLQJ VRXUW/
VKLRXJ KRXVWIU HAQHLI KERWKRRGV -QWAURDOVXUYH V Z HUH FRP SGMAG VR FDSVIH
SHUFHSMRQV RI VKH VRXU/

2 SHQ + RXVHV

$V D P HDQV R FDSWH HYHU YRLFH WDWZ DOWG VR EH KHDUG LQ WH GDVD FRIPARQ SLRFHW
&&6 FRQGXPMG |RXUFRP P XQIW RSHQ KRXVHV Z KLFK Z HUH DYDIDE® | RUDT@VR DWAQG DQG
SURP RWMG WLRXJK ERW WH FRP P WMHV DQG JRYHUQP HQYBOFKDQQHY 7KUHH Rl WKH RSHQ
KRXVHV Z HUH KH@ DRLRW Gl | HIHQWI HRJI WDSKLE GRFDMRQV LQ / DNHZ RRG DQG RQH VHWIRQ Z DV
FRQGXPWG YIUXD® R SLRYIGH P RUH DFFHVWIELOW

6HFRQGDU ' DVID

&&6 IHTHG RQ VHFRQGDU VRXUFHV WR IQIRWP VKH DWHWP HOWDV Z HD Z KIFK LOFXGHG VRXUFHYV
VXFK DV IQIRWP DARQ ILRP WH &IW RI / DNHZ RRG WH8 6 &HQVXV $P HUFDQ &RP P XQW
6XUYH [LYH \ HDUHWAP DWWV DQG WH 2 KIR"' HSDUR HOWRI ( GXFDMRQ



_QWRGXPVIRQ

6XUH 5HVSRQGHB LRI LB

7KH UHVSRQGHQW [LRP  IKH P DIGBIG VXUYH\ UHSUHVHOWAG D VWRQJ VDP SQQJ RI / DNHZ RRG 5 HIGHQW
$ VRVDCR UHVIGHQW FRP SOMAG WH VXUYH  7KHVH DUH VIKH GHP RIWDSKLFVRI Z KR | LAHG RXWKH
VXUYH\

) HP DB $MDQ
0 DO Y%DAN

1 DAYH + DZ DUDQ 3DALLE
$JIH &RXQW| 3HUFHOW ADQGHU

0 LGG®I ( DWMQ

. KIS$S®QH 1RQ
+VSDQIE / DWQR D |

6HD' HVFUEH

+VSDQE / DAQR D [

6DP SBI-QWIKW

/ DNHZ RRG V IRXUZ DUGV KDG
HT X DOUHSUHVHQVDVIRQ DQG
GHVSLWW WHZ LQJ RGBHUDQG
IHP DB VKH VDP S®1 V LDFLDO
FRP SRVUMRQ P LURUHG VKH
GHP RIWDSKLFVRI / DNHZ RRG
DFFRUGLQJ VR VKH &HQVXV



_QWRGXPVIRQ

6XUH SHVSRQGEHMWB RIGBI &ROMIXHG

5HQAKRP H 6RP H+LIK 6FKRRO
2 ZQKRP H + LK 6FKRRO* (*
6V Z W RWHLY/ 6RP H&RWMUH
2 WHU@NQ) VWXDARQ

\HDU' HIUHH &HUNIIFDWRQ

6H[XDO 2ULH &RX 3HUFHQW
- \HDU' HIUH

P X0 * IDGXDWM' HIUHH
"D 2 \WHU
3DQWH XDO / HFWWDQ
4 XHHU
6DP H* HQGHU/ RYIQJ
6WDLIKW
6HD" HVRIEH 3UH HUQRWIR \D\
3 H HUQRWIR DQVZ HU 6DP SGI-QOWLIKW

7KH VDP S WHZ HG VRZ DUGV KRP HRZ QHW DQG
LQGLYLGXDY Z LYK KLIKHUHGXFDVRQV LQFRP HV + RZ HYHU
0 RWH GHP RIWDSKIF LQIRWP DARQ IRUWH UMGHQW  JLYHQ VKH WH VDP SBIVI]H P HDQLQJI XOFRP SDUVRQV
Z KR FRP SOMAG WH VXUYH DQG REVHUYDVIRQV FRX@ WIKDEH P DGH




"QWRGXPUIRQ

' DD$QDOMYDQG5HSRUNV HMJIQ

$1WMUFR@IPAQ) DQG FREDWQJ VIKH TXDQWAMYH DQG
TXDQWEMYH GDVD &&6 Wi P HW RUD GDVD LHWHDW
VR FRIPAYHO UHYIHZ DQG DQD®] H WKH UHVXOV
-QFOXGHG 1Q WKLY SLIRFHW Z DV D LHYLHZ RI WH

SUP DU DQG VHFRQGDU VRXUFHV Rl GDVD Z KHUHLQ
WD | FUHDWAG D VHMRI NH\ UHVHDUFK TXHWRQV \R EH
DGGHG VR WH $\WHWP HQW7KLY E\ QR P HDQV
FDSVXUHV D@SRWIE®! TXHWRQV WKDWFRX @ EH
FUHDWG EXWIMDWMP SW VR A QUKHM] H GDVD LOVR
WHP HV EDVHG RQ WH UHVHDUFK FRQGXPWMG E\ &&6

-Q UHIDUGBV VR WWH TXDOVIMYH GDVD Wi | FRQGXPWMG D
FROMQWHYLHZ RI VSHFLLE TXHWARQV ILRP \WKH
VXUH  VXP P DUJ LQJ P DNRUVBINHDZ D\ V DQG SDWMALV
1Q UHVSRQVHV $GGIMRQD® WDl | FRP SGMAG DQ

DI LOQIW GIDIWDP P 1QJ H HUFAMH 1Q Z KLFK VIKH WWIDP

Z DV VSOAIQWR VE R JURXSV\R IGHQW\ FRP P RQ

FDVWJ RUFDOMUHDGV EDVHG RQ WWH GDVd DYDLDE®!

DQG LQGHSHQGHQWSHUSHRWYHV Rl VIKH UHVHDUFKHUY

7KURXJIK WHVH SLIRFHWHV &&6 HWIEQVKHG VKH
RXVIQH Rl Z KDAEHFDP H WKLY LHSRUN7KH UHSRUALY
RU DQL] HG LOVR | LYH P DNRUFDVWAJ RUFDCDUHDV VMHG VR
WH &HQWL/ IRU' IVHDVH &RQWRCDQG 3 UHYHQURQ V
& & FDWAJRUHV IRUWH VRADOGHWILP LODQW R
KHDOK Z WK VXE FDWAIRUHV WDWKDYH DGNFHQWRU
UHDWAG P HDQIQJ -Q HDFK VHPARQ WKHLH Z LOEH NH\
VBNHDZ D\ VDQG Z KHUH LHBIYDQWVSHFL LE SRIQW R
GDVID DQG DQDOVHV WDWGHHSHQ WKH [ LQGIQIV -W
VKRX@ DOR EH QRWIG KDVWKLY $\WHWP HQWZ DV
GHVLIQHG Z WK DQ $FURQ 3MQ LQ P LQG EXWD@GDVD
FROPIPMG Z LOEH FXORYDWG LOWR DMQI®I SXEQFO®
DYDIDE®! | LI DWIKH WP LODURQ RI ViKH SLRMIFW

7KH IX@HSRUARU DQYJ DARQ LQFXXGLQJ VXE
FDWIRUHV LV DV IRERZ V

e ( FRORP LF 6\RELON
o ) IQDQRIDO-QUHFXUW
o ' IVSDUMHV
e ( GXFDWRQ
o 2 XWRP HV
o  G6HWIFHV
o 6WIILQI 3RA DQG2 SHIDWRQV
e -+ HDOK &DUH $ FFHW DQG 4 XDV
o  9XOHWDE®I 3RSXOMRQV
o ' IMFUP LODWRQ DQG 6RADC HWALP LODQW
o $FFHW DQG 1 DYLJDWRQ
*  IXIOY QYILRQP HQW
o +RXMQJ
o  7WQVSRUMRQ DQG 0 RELOWV
o  SHAHDMRQ DQG &RP P HUFH
e  6RADODQG &RP P XQW &RQWM[ W
o ' IMAUP LODWRQ DQG 5DFMP
o &RP P XQW 6HUYFHV DQG -QIRUP DWRQ
o 6 RADO&RQOHAMGOHW



/KH. H 6VbW

7KH IRTRZ LQJ VHPARQ SX@ RXWWRP H KLIK
GIYHOGDVD SRIQW RQ GHP RJWDSKIFV

LQFRP H DQG HGXFDMRQ LQ WH &IW Rl

/ DNHZ RRG 7KLV GDVD LV VHSDUDWA [ LRP \IKH
GDVD FREPIFWMG WILRXJIK WH 6XUH RURWHU
TXDOVIMYH P HDQV $QG Z KIB WKHUH LV
RYHUDS iKHVH GDVD SRIQW DUH QRW

RUDQL HG E\ WH FDWAIRUHV 1Q WH

VXEVHT XHQWWHPARQV DV WKH DUH LOWQGHG
VR GRFXP HQWQRWDQDO] H FRP P XQIW
FRQGIMRQV

7KH GDVID SUHVHQWMG LQ WKLY VHPMRQ Rl WH
UHSRUALY DR QRWAKH HQWLHW RI VKDW

Z KIFK Z DV FRGIFPMG $VRSSRVHG \R
SWRYIGIQJ D@GDVID KHUH D @UW HU$ SSHQGL
KDV EHHQ FLHDWG DQG Z L@EH GMMEXWMG
DRQIMGH WKLY LHSRUN' DVD LQ WKH

$SSHQG! Z LWQRWRQD LQFOXGH TXDQWIMYH
GDVD [LRP SUP DU DQG VHFRQGDU VRXUFHV
EXWZ L@DAOR LQFOXGH FRP SUHKHQWLYH GDVD
ILRP VXUYH\ V IRFXV JURXSV LOWHZ V
FROWIQADQDOMY DQG RWHUVRXUFHY $QG
Z KLB! VIKH $ SSHQGL  GRHV FRQVDLQ GDVD

ILRP WH VXUH\ D FRP SGMA GDVD | L1 RQ
VXUH\ UHVSRQVHV Z LG@EH P DGH DYDIME®I DW
WH FROFOMMRQ Rl VIKH SURMIFW



5 HVMGHQW ( QLREBIG 1Q
WH 6XSS®P HOWO
7RVBOBRSXOMRQ HUFHQWIH RI 5 HQWA/ 1 XWIMIRQ $\WIMBDORH

lQ/ DNHZ RRG 3WRILP 61$3
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6RXUFH 8 6 &HQVXV %oXUHDX V $P HUFDQ &RP P XQW 6 XUYH ) LYH <HDU( WP DWWV



/ DNHZ RRG + RXVHKR@V / DNHZ RRG

0 HGIDQ + RXVKR®G

+ DYH -QFRP HV %dH®RZ 5 HMGHQW @v1QJ DW

FRP H RUEH®RZ SRYHUN

+286(+2/' 6
(WIP DG

6RXUFH 8 6 &HQVXV %XHDX V $P HUFDQ &RP P XQW 6 XUYH\ ) LYH <HDU( WP DWWV

$VRI WKH ) HGHUDOBRYHUN / HYHO) 3/ WKH RII LFLDOP HDVXUH RI SRYHUN LV IRUDIDP LO® RI
DFFRUGLQJ VR WH ' HSDUR HQWRI + HDOM DQG + XP DQ 6HUYIFHV 0 RUH LQIRWP DARQ DWZ Z Z DSVH KKV JRY



| HW 7KDQ

S5HMGHQW : IW D + LJK 6VXGHQW * LDGXDW 7HDRKHW/ LQ / DNHZ RRG
6FKRRO HIJWHHRU ILRP + LJK 6FKRRO DWH1RW KW
+-JKHU

(' 8&$721

6RXUFH 2 KIR' HSDUR HQWRI ( GXFDWRQ



&RP P XQIW 3LRI LG

&RP P XWQJ DQG WH &IW YXGIHW

PN

1 XP EHURI ' DI® $YHUDIH 6KDLH Rl &IW 5HVIGHQW : Vi DQ
&RP P XWW/ 1Q 6LQI B YXGIHWRU+ XP DQ -QWILDHWEXEVFUSVIRQ
2 FFXSDQR 9HKLF®BN 6 HUYLFHV

© MK FKDQIHVIQ KRZ SHRS®1 Z RUN DQG Z KHUH DV Z H@DV SDWALRV DLIRXQG FRP P XWQJ Z RINQJ ILRP KRP H
Z .@FKDQIH DQG VR VRR Z LAIQFRP HVB LHYHQXH |RUAMHY WKHUHE\ DI I HPAQ) SRWMQUDOSLRILWDP P DAF

LQMDWYHV RI P XQIFLSDQIRYHUDP HOW

BRXUH 8 6 &HQVXV %XUHDX V $P HUFDQ &RP P XQIW 6XUYH\ ) LYH <HDU( WAP DWWV DQG
WH &IW RI / DNHZ RRG



1O VKH
FRP P XQLW
DWN VKH
UHVLGHQW

$ QVRLOHWH * HORP LOR

) RUP HU+ XP DQ 6HUYLFHV
" WHA/RU &IW RI / DNHZ RRG

&RP P XQW 9 RLFH

7KLY VHPMRQ FROVDLQV GDVD [ LRP VKH 6XUYH\

SUP DU VRXUFHV @NH VKH &HQVXV DQG T XDOVMYH
VRXUPHV @\H LOMUYIHZ V [RFXV JURXSV DQG

FRP P XQW P HHMQIV 7KH $WHWP HQWLY GLYIGHG
LOWR | LYH VHPMRQV RUIDQY] HG E\ D FDWJRU R
VRADOGHWILP LODQW Rl KHD®IK DV GHILOHG E\ WH
& & IOFOXGIQI

e (FRQRP IF 6\RELOWV

e (GXFDMRQ

e+ HDOK &DUH $ FFHW DQG 4 XDDW

o XILOV QYILRQP HQW

e BRFLDODQG &RP P XQIW &RQWA W

( DFK VHPMRQ EHIIQVZ MK D . H\ 7DNHDZ D\ V
VHPRQ | HDWUQJ WIMIMEV GHILQLQU WWH VRSLFDO
DUHD  7KHUH DUH WHQ VXEVHT XHQWUXE FDWAIRUHV
Rl GDVD KLIK@ KWQJ P RUH VSHFL LF BVXHV VKDW
LHOW VR WH P DIQ FDWUIRU ) LODQFLDOLQVHFXUW
1V D SDUARI HFRQRP LF WRELDN |RUH] DP SO

) RUHDFK RI WKAHVH \WWHUH DUH GDVWb SRIQW
XQGHU/FRWHG E\ VSHALILF IHHGEDFN ILRP WKH

FRP P XQIW WURXJK LOWMUYIHZ V DQG FRQVXORQW
WHYLHZ VR WH VXUYH WWHOD

3GDWH ORW W(H | HHGEDAN UHFHLYHG | LRP
SDUAASDQW UIHSUHVHQW WKHLU SHU/SHRWYHY DQG
P D\ QRWDZ D\ VFRQRWP Z IMK TXDQWANMYH GDViD



( FRORP LF 6VIDELOW

. H 7DNHDZ DV
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YDAN + RXVHKR@GV
D IW-OFRP H N

&KITBUHQ + DYH
+ LJKHVWE DWAVRI
3RYHUNV RXWRI DQ\
3RSXMMRQ DW

10

| DNHZ RRG 5 HVIGHQW
5HO RQ) RRG 6VIP SV

$ORWHU 1Q (DWW
7RR 0 XFK EXW4 XD\

IRU(P HWWHOR ) RRG

© KL®I WHWH DUH P DQ\ 1Q/ DNHZ RRG Z KR DUH GRIQJ Z HOHFRQRP [FD® WWHUH DUH P DQ\ RWHUY Z KR | DFH

WLJ QU LEDQW LODQFIDAIQVHEXUW  Z IV GLVSDUMHY SUHVHQALDALD@ DQG LQ WP V Rl JHQGHU -QWUHZ HHV LQGIFDWG
KRXVIQJ DV D P DNRUFRQFHWD 1LODQFID® Z WK P DQ\ H SUMWIQI FRQFHUD DERXWERQJ VALP UHVIGHQW EHLQU
GLVSDFHG

$GGIMRQD® VKH LP SDFW RI WH SDQGHP IF LOFOXGIQI UMQJ LQI@MRQ Z HUH DUHDV R FRQFHUD DFLRW LOWILHVW
JIRXSV WRXJIK P DQ\ IGHQWIHG D GLVSIRSRUARQDW P SDRAEHIQJ [HB\E\ BRZ HULQFRP H DQG %DFN UHVIGHQW



( FRORP LF 6VIDELOW

) LQDQADOQVHEXUW

$1$/<6-6

6XUH UHVSRQGHQW MU HO LOGIFDWG WKH KDG
HORXJK 1LODQADOVHFXUW VR DGGUHW WHLUEDMEF
QHHGV EXVWKH\ LGHQWIHG SRWIQUWDORKDABIQU HV Z LK
\VDYIQIV UHWLHP HQWRUP RQH\ 1RUDQ HP HLI HQR

0 RWIHVSRQGHQW LQGIFDWG WKH\ Z RUJ DERXW
PROH EXW  LQGIFDWG\WKH KDG QR GHEW

Z KDWRHYHU

© KB P RWAILHVIGHQW WHFHLYH WHLULOFRP H WKLRXJK
HP SR P HOW 1Q WHMGHQW WHFRHLYH VRADO
VHREXUW

62 85&( 5(6= (1766%$<

. H\ 6VDW | RUSRQVLGHLDVIRQ

o Rl LIHMMGHQW QvH DWNRUEH®RZ SRYHUN
IOFXGLQI
o FKLGUHQ
o Z RUINQJ DIJH DGXQV
o R@HUDGXOV DQG R@HU

o Rl LIHMGHQW KDYH L.QFRP HV EHVZ HHQ
DQG Rl SRYHUNV

° Rl 1DP LIHV DIH EH®Z SRYHUN

e )RFXV* LRXS
YXVIOHW 2 Z QHWY

e ) RRXV* LRXS
2 GHUSGXaV

e -QIRWP DQW3XEQF

-Q MWRQ DQG LHQWDH FKDAHIQIHV DQG VW KDUG VR DI IRUG [P SLRYHP HQW

5MQJ FRWARI IRRG KDV EHHQ Gl LEXQWR P DQDIH

0 DQ\ Rl WKH SHRS®! (0 6 LOWILDFW Z LWK LQ DQ DP EX@QFH GIG QRWZ DQWIR

6Dl HW JRWR WH KRVSIV2A RULUHI X@UFDWH EHFDXVH WH\ DUH DI WDIG RI FRWV

o -QIRWP DQW
8 QKRXVHG ([ SHUV

2 YHUQLIKWSLRIWDP V 1Q FKXUPKHV FERVH LQ KH Z LOWAU 7KHUH L QRZ KHWH
IRUSHRS®I VR JR HVSHFD® L WH KDYH P HQWDOKHDOK FKDEBIQI HV

680 0 $5-=(' 6859(< 5(63216(6

2 Q® DYHU VP D@P LORUW RI UHVSRQGHQW | HOWKDW LODQFLDCKHD®K DQG RQHV SK\ IFDODQG P HQWDCZ HD

EHIQJ KDG QR FRQQHPARQ

6RP H ULHVSRQGHQW H SOLOHG WDWEHIQJ 1LODQAD@ VHRXUH UHI DUSBIW RI LHDVRQ RUVRXUFH RI VHRXUW
HODE®IG WHP VR VHHN RXWQHZ  EHWMUHP S®\ P HQWDQG HGXFDMRQDORSSRUMQIMHY VIKH\ Z RX@ QRW

RWHWZ IMH EH DE®I VR SXWVXH



(FRORP LF 6VIDELOW

$1%$/<6-6

7KHUH DUH W QU LFDQWGLYSDUMHY LQ LOFRP H DQG

HFRQRP LFVE\ WDFH DQG JHQGHU 0 RUHWDQ KDO R

Z KIVM DQG $MDQ UHVSRQGHQW P DGH P RUH WWDQ
NDQQXD® DQG VWKW P RIHWDQ 1Q  ZKIWM

RU$VIDQ UHVIGHQW @QYHG EHRZ SRYHUN/

&RQYHUHD KDO R %DFN UHMGHQW P DGH GIMW WDQ

Z KIFK 1V VE LFH WH UDWA RI WH HQWLH
SRSXOMRQ DQGQHDWD 1O %DFN UHMGHQW QYHG
EH®RZ SRYHUV

$GCMRQD® |HP DBV KDYH D VW KW KLIKHUWDW RI
SRYHUN WDQ P DBV

62 85&(
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. H\ 6VDW | RU&RQVLGHLDVIRQ

e $P RQJ D@ HP DA KHDGHG KRXVHKRGY

o DUH EH®RZ SRYHUV

o ) RUWRH Z I FKLABUHQ XQGHU DUH
EH®RZ SRYHUN

o ) RUWRVH Z VK FKIGBUHQ XQGHU DWH
EH®RZ SRYHUN

e 2YHU  RI+I1VSDQFRU/DMQR D [ UHMGHQW
Rl DQ\ WDFH @H EHRZ SRYHUN

e )RFXV* LRXS
3HURQVRI &R®RU

0 DQ\ YDFAN UHMGHQW P RYHG RXWV\RI / DNHZ RRG GXUQJ SDQGHP LF
EHFDXVH WMWZ DV VRR H SHOMYH QHZ DIIRUGDE®! EXLGIQIV Z HLH

GIMFXWHG EXVWQHYHUKDSSHOHG

) RFXV* LRXS
5 HOWAL/

) REXV* LRXS
3HURQV Z WK
' VDELDAHV

1 RWHU P DQ\ EXVIQHWHV RZ QHG E\ QRQ Z KW JLRXSV

—HO RQ RXVBRRUIHWAYDA VR VH@P \ DUADQG —FRX@QWGR WDW
GXUQJ WH SDQGHP IF 2 Q@OH DFFHW KHBHG EXWWZ DVMQWDGHT XDWA

680 0 $5—=(' 6859(< 5(63216(6

~QGLYIGXDY DOR | HHOMDWFUHDWQJ D GLYHUH FRP P XQIW LV IP SRUBQW7KH Z RX@ @\H DPWYH HI I RUV | RU
UHWIQURQ Rl %DFN -QGLIHQRXV DQG 3HRS®! Rl &RERU %32 & 1Q WHUFRP P XQMHV 5HVIGHQW H SUIHWHG
WH QHHG IRUSLRIWDP P LQJ WDWZ HBRP HV LQGLYIGXDY VR / DNHZ RRG DQG VHUYHV DV D VXSSRUM WWP |RU

QHZ 1DP LOHV LQGIYIGXDY



( GXFDVIRQ

. H 7DNHDZ DV

6859(< -1 6-* +76

YOFKHRUV
' HIWHH RU+ LIKHU

. LQGHU DUMQ
6VGHQW DLH 1 RW2 Q
7WDFNLQ / DQIXDIH
DQG / LVWLDR

(G &KRIFH
6 FKRMUKISV 8 VHG 1O

WH + LIKHWIQ
<HDW/

( GXFDMRQ LY WDGIMRQD® @ONHG VR KLIKHULQFRP H DQG VIKH GDVD | LRP / DNHZ RRG DUH QR H FHSMRQ $QG Z KL®1 WKH
RYHUD@ RXU\ HDUJUDGXDVMRQ LDW LQ / DNHZ RRG LV KLIK DW DFKIHYHP HQWI DSV UHP DIQ | RUMMGHQW Z WK
GIVDELOMHY ( QI OVK @QJIXDIH GIDURHY/ DQG %DFN WXGHOW $GGIMRQD®D  GLYHUAW DQG WDLQIQJ 1Q VIKH WDFKLQJ
I | DUH XQITXH GDVID FRQUGHIDARQY JLYHQ D LHIMYH® KLIK DYHWDIH VDU FRP SDUHG VR RHU®RFDO
FRP P XQMHV

0 DQ\ SDUHOW WRXJK WH KDYHWXMAIQ IKH VFKRREY  EH@HYH WHUH VKRX@ EH P RUH VXSSRUAYH VHUYLEHV | RU
SUH NLQGHUI DUMQ FKLEBLHQ DV Z H@DV VFKRRODI HG FKIAEHQ QRVE® LQ UHI DUGV VR EHKDYIRUDOKHDOK, SK\ VIFDO
DPIMW DQG H WDFXULEX@UW/

0 DQ SDUHQW DOR H SUHWHG FRQFHUQ DERXWIKH LP SDPARI SXEQE KHDOK P HDVXUHV P SGP HQWG GXUQJ WH
SDQGHP LE RQ WH VRFIDOZ HOEHLQJ  HGXFDWRQDODFKIHYHP HQWDQG P HQWOKHDOK Rl FKLABUHQ




( GXFDRQ

2 XWRP HV

$1%$/<6-6

-Q UHIDUGV VR NLQGHUI DUMQ LHDGIOHW P RUH WKDQ
IQ / DNHZ RRG FKLGBUHQ DUH QRVRQ WDFN DQG WKLY
1V HVSHAD® WXH | RUFKLGBUHQ Z KR DUH HFRQRP LFD@
GLVDGYDQWIHG GIMDE®IG DQG RUQRQ Z KW

8 QIRUXQDWI® WKLY WHQG LV P DIQWDLOHG WILRXJIK
WILG JUDGH DQG HYHQ LOWR KLIK VFKRROZ KHUH
GHVSIW D JHQHWD® KLIK JUDGXDMRQ UDWA  JDSV
SHUAWS @RI WHVH DVXHV Z HUH H DFHLEEDWG E\ WKH
LP SDP&2 9-

) RUDGXQV Z IMMRXWD KLJK VFKRROGHI UHH W(H
SRYHUNV WDW LV RYHU

62 85&(

5(6- (176 6$<

. H\ 6VDW | RU&RQVIGHDWIRQ

° Q WHVSRQGHQW EH@HYH / DNHZ RRG SWRYIGHV D
KWK TXDON HGXFDWRQ

° Rl WXGHQW KDYH D GVDELOWV
° Rl LHVSRQGHQW EHTHYH / DNHZ RRG VFKRRY
DWH VDI H

o 21 VXUrH\ VBNHW/ Z KR KDYH FKLGBULHQ
VDIG WHWH Z HUH QR FKIGFDLH RSHQLQJIV

o FRX@ QRWDI | RUG FKLABFDUH LDWAV
° Z HUH XQDE®! WR 11QG YRXFKHUFKLGBFDUH
o FRX@ QRWLQG QFHQVHG DI | RUGDE®!

e )RFXV* LRXS
) DP LOHV

e )RFXV* LRXS
YXMOQHW

o -QIRWP DQW
( GXFDURQ

6R P DQ\ NGV DUH EHLQJ VXVSHQGHG ILIRP VFKRRY Z H QHHG P RWH
SWRDPWYH HI IRUNV VR UHDFK. RXVDQG SURYLGH P HQUBOKHDOK VXSSRUN

2 QFH\ RX VNH VFKRRCDZ D VRP H NGV GRQ WHDWDWD@®

7KH SDQGHP LF KDV JUHDWD P SDRWMG WH P HOQWOKHDOK RI VWXGHOQW
DQGWRII 0 RUHWXGHQW DUH KDYIQJ D JUHDWIUGL I LEXQV P DQDJILQ]

GDLO VWWHWRUY DQG DUH EHIQJ GIDI QRVHG Z WK DY LHW DQG RU
GHSUIHWIRQ $OR P DQ\ WXGHQW DQG WD | KDYH GRVWIDP LQHV DQG

[UHQGVWR &2 9—
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6FKRRQ Z HIH W(H VHFRQG UHDVRQ SHRS®! FKRVH/ DNHZ RRG $ KXJH SDUARI WKLV DQVZ HU@HV LQ NQG RI
FRP P XQW / DNHZ RRG LV / DNHZ RRG UHMGHQW DSSWHADW WH GLYHUMW P RUH W(DQ RWHUZ HAWWMGH

VXEXLEV Z W D SLRIUHWLYH DQG Z HBRP 1QJ IHHO



( GXFDRQ

6HYHV

$1%/<6-6

8 WI) DARQ Rl WH ( G &KRLFH VFKRDUKLS Z DV VBRZ ® . H\ 6VDW | RUSRQULGHUDVRQ

LOFUHDMQJ EHVE HHQ DQG \DZ D ®UH

LOFUHDVH 1Q @\HO D HGPMRQ RI P RUH SDUHQW e 10 WVSRQGHQW EHIHYH/ DNHZ RRG SIRYIGHV

P RYLQJ VFKRRO GXH VR LOWMXPURQDOIP VIMRQV R DGHT XD\ H| WDFX ULLEX MU DPAYIMHY

&29+  1QSXEQF VFKRROHWMQIV e $ @MDIRYHUKDOD RI SDUHQW EHTHYH WKHUH DLH
KLIK TXDON DOMUQDAYHV VR SXEQE VFKRRO

0 RWASDUHQW EHIHYH / DNHZ RRG VFKRRQY SLRYIGH e 0 RWBDUIHQW GR QRWNQRZ LI VFKRRY SLRYIGH

DGHT XDV H WDFXULEX@UDPAYMHY KRXJK VRP H SK\ IFDOKHDOK. RUP HQUBOKHDAOK VHUYLFHV

LGHQWI LHG WH QHHG | RUP RUH EHKDYLRUDCK HDOM

VHUYLFHV

62 85&( 5(6- (1766$<

e )RFXV* LRXS &DUHHUGHYHRSP HQW RUVGHQW VKRX@ LHFHLYH P RUH SURUW
) DP LaHV * HARNLGV QHVE RUINLQU HDUD VR WIBUAKLONLQ) DERXWFDUHHUY

e )RFXV* LRXS 5HP RWI GIDUDLQJ VRRN D VR@RQ ERWK SDUHQW DQG FKIGBLHQ . LGV P DMHG
9 ROXQWIHUY/ WHLUIUHQGY EXVWRP H NGV EHFDP H XVHG VR VROMRQ DQG GLGQWZ DQW

VR JR RXV\DQ\ P RWH

e -QIRWP DQW 6VXGHOWZ HIDHW VSHRDOAV KDYH LQPUHDVHG WH VFKRROGMMEPW
( GXFDMRQ SWRP RWRQ RI VRFIDODQG HP RWRQDOZ HIDEHIQJ | RUMMGHQW 6VIDI I FDQ
SDUBNH LQ 9WVBAN Z KLFK LV D SLRIWDP  WDWHQFRX DI HV D KHDOIK\
QHW®! + WHUH Z HH P RUH UMVRXUFHV VFKRR® FRX@ SLRYIGH [ UHH
YDFAQHV DQG FRP SUHKHQWLYH H[ DP LODARQV | RUD@WXGHQW UHI DUGBMW
Rl WHLULQVXUDQFH WKV
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7KH KLIK VAKRROKDV JRRG KHD®IK VHUYLEHV EXWWRP H KDYH VXJ JHWHKG WKH P LGGO! VAKRRODANY VIKH VDP H
GHSW Rl VHUYLFHV DQG W DWVRFLDOVXSSRUA RUFKLEBUHQ Z WK LOWGIPMDODQG GHYHBRSP HQVIBOGLVDELDAHVY 1V
OFNQJ 2 XWIGH Rl WH VFKRRY CEWDUHV DUH D JRRG RSVIRQ |RUSLRIWDP V WRXJK VRP H VHH W(H QELDU
DV LODFFHWIE®! RUDFNLQJ SLRILDP P LQJ



( GXFDRQ 4

oW I1QJ 3RMA DQG2 SHDWRQV

$1$/<6-6

/ DNHZ RRG WIDFKHU DUH KLIK® FUHGHOWD®IG DQG . H\ 6VDW | RUSRQVLGHLDVIRQ
H SHUHQFHG DV UH GIPWMG LQ SRVIMIYH FRP P XQIW
UH GIPURQ DQG KLIK FRP SHQVDMRQ + RZ HYHU WH
WDFKLQJ W | 1V QRWGLYHUH DQG SXEQF® DYDLDE®
DQG UHIDE®! GDVD LV ®FNIQJ UHIDUGIQJ H SXOIRQV
VXVSHOVIRQV FXUIEXOP GHVLIQ RUVHUYLFHV

$ YHUDJ H WIDFKHUVDDU LV

21 WDFKIQ) WBII  DUH QRWZ KIWM
KDYH DAWGDWAD 0 DWMUV' HI UHH

3URSHUY FUHGHQUD®IG WDFKHUY VG | LRP

WR GXUQJ WH I LDAN HDURI WH SDQGHP LF
62 85&( 5(6- (1766%$<
e )RFRXV* LRXS + DULVRQ ( ®P HQWU WADFKHUY DLH NIQG DQG WKH\  FDUH DERXVWKH
5H XJHHV FKLOGUHQ V HGXFDMRQ DQG WKHLU T XX LH
e -QIRW DQW 7KH EL) JHWWFRQFHLO LV VR JHWAXGHOW VR WM 1Q VFKRROR JHWDQ
( GXFDMRQ HGXFDMRQ 0 RUHWXGHQW GR QRAWDWMQG RULHP DIQ 1Q VFKRROGXH VR

P HQDODQG RUSK\ VIFDOKHDOM FRQFHUQV

2 XV\RI D@RI VIKH DIH JURXSV HOP HQBU VFKRRODJ HG FKLEBUHQ DUH VIKH
P RWFRQFHLQIQI  7KH QXP EHURI VWXGHQW Z WK P HQVDOK HDOM,
FRQFHUDV LV KDSSHQLQI DADQ HDUIHUDIH

680 0 $5-=(' 6859(<5(63216(6

7WDQVSRUMARQ DQG P RELOV DAR VHHP VR EH D P DNRUFRQFHWQ IRUP DQ\ SDLHQW 6DIH SHGHWMDQ DQG
EINH 1 UHQGO® WRXWV RUQRQ YHKLF® SXEQF WDQVWRSWRQV DUH @FNLQJ 6RP H LHVSRQGHQW DQG

LOWAUVHZ HHY QRWIG KRZ P DQ\ SDLHQW GLRS RIl 1Q WHUFDW WRXJIK WH VFKRRY Z HLH QRWGHWI QHG IRU
WDWP HWRG 6RP HZ RINQJ SDUHQW H SIHWHG FKD@IQIHV Z I WDQVSRUAMRQ VIHG VR VWKH QHHG | RUFDWH
EHRWH DQG DIVMUWH Z RINGD\  1Q RUGHUVRR DFFRP P RGDW WH GHP DQGV RQ WHIWWP H DQG VFKHGX®



+ HDOK &DUH $
4 XDODW

. H 7DNHDZ DV
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+ DO

2 | 6HQIRV/ 2 YHU
+DYHD
' VDELOWV

1O

5HVMGHQW 6P RNH
DQG %QIH" UON

© KL®I/ DNHZ RRG KDV D QXP EHURI KHDOK SLRYLGHU/ DYDIDE®! LQ IKH FRP P XQIW DQG DFFHW VR WUADU P HGLFDO
FHQWLY ERVK HDWADQG Z HVWUHMLGHQW VM@ DFH FKDEBIQU HV Z WK FKURQLE GVHDVHY UMN. EHKDYLIRU DQG P HQVO
KHDOK DAXHV &2 9-- LQ WH QHDUWLP  DQG SRYHUN ®RQJ WILP  DOR P SDRWAH DELDN RI LQGLYIGXDY R

P DQDIH WHLUKHDOM QHHGV

+RZ HYHU JHQHWD® P HGIFDWRQV DQG VHUYLFHV VHHP  UHDGL® DYDIME®! VR UHVIGHQW Z VK P RVALQGLFDWQJ W(H\
KDYH D SUP DU FDUH GRARUDQG WH UHIX@UD DFFHW EDVE VHUEHV @NH GHQVWDODQG YIMRQ FDULH -Q DGGIMRQ
P DQ\ / DNHZ RRG UHVIGHQW LQGLFDWG VRP H BIYHY RI DGYHUH FKLGBKRRG H SHUHQFHVDQG  SHUFHQWW/DIG WH\
KDYH H| SHUHQFHG RUZ IMPHWHG JXQ YIRBIQFH
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DQG 4 XDDW
IXQHLEGI SRSXOWRQV

$1%/<6-6
: KI®H VAHHQIQI DQG SUP DU FDLH DFFHW LV KLIK . H\ 6VDW | RU&RQVIGHUDVIRQ
P DQ\ DGXOV LQ/ DNHZ RRG KDYH WJ QU LFDQW
EHKDYIRUDCKHDOM QHHGV DQG FKURQLF . Rl LHVSRQGHQW KDG D SDUIHQWZ KR
GIVHDWH REHMW WDWAV DLH KLIK Z DV YHLED@ DEXVLYH

. KDYH LHSRUMG H SHUHQAQJ VH XDO
$GGMRQD® WHWH DUH FKD@IQIHY | RUSHU/RQV Z IWK DWDXQV
GIVDELDAHY SDUAEXOUD 1Q LHIDUGV VR P RELOWV DQG ° [HO\DQ IHW RUZ RUY VRP HWP H 1Q
QHXWRGLYHUW HOFH DQG ®Z  LOFRP H JWRXSV KDYH WHOWXHDU ZIWK  1Q EHQJ DGDIO RU
QMBI DFFHW VR VRFIDOVXSSRUN DQG VHUYLFHV Z HHNO®O H SHUHQFH
SDUAEXOUWD U WH DWH 1Q FUMY ° WHFHLYHG D &2 9— YDFFQH ILRP D

62 85&(

GUWXJ WRUH DV RSSRVHG VR WHIUSK\ VIFDQ
RUD SXE@F KHDOK HI IRUNV

5(6- (176 6$<

e )RRXV* LRXS
2 GHUSGXaV

e )RFXV* LRXS
3HORQV: LK
' VDELDAHV

o -QIRWP DQW
8 QKRXVHG

e -QIRWLP DQW(O0 6

3K\ VIFLIDQV Z HUH J HQHWD@® QRVWHHQ DV KHGI XOLQ QDYLI DWQJ WH FRW
Rl KHDOM FDUH WWH GRQWNQRZ WH UHVRXUFHV RUDUH DZ DUH RI FRWV R
VHUFHV

0\ GHOWMGLG QRVWKDYH DQ HAIYDVRUDQG DV P\ GIMVDELOW SWRIUHWHG
—FRXG@GQWDFFHW P\ GHOWMEHFDXVH WHWH Z DV QR HAIYDVRU

BRP H VHOIRUY LQVXIDQFH S@QV GRQWX@ FRYHUGIDSHU/ DQG GRQWKDYH
RWHUZ D\ V VR DFFHW WP V/

3WHYHQWYH SLRILWDP V DLH FXUHOWD | RFXVHG RQ | DQY Z I W(H HGHUWD
WH KRSHW H SDQG WR LOFXGH VHWYIFHV IRUSHRS®1 Z IW P HQWIOKHDOK
FROFHLWQV SHURQV Z IW GIDEHWAV DQG Hl SHAVBQWP RWKHUWY/

680 0 $5—=(' 6859(< 5(63216(6

5 HVIGHQW DOR QRWIG WDWFRP P XQIW FRQOHPARQV FDQ LHGXFH VWWHW DQG DY LHW SLRP SWP HQVO
SK\ MIFDOHP RWRQDO DQG VSLUWDOKHDOK DQG KHS UHVIGHQW W\ DRPWYH DQG | LJ KWVROMRQ DQG
GHSUHWIRQ + RZ HYHU RGHUDGX@®V KDYH WRXE®! DILQJ 1Q S@FH DQG WHUH DUH QRWHORXJIK
WDQVSRUMMRQ RSVRQV | RUSHRS®1 VR P HHVWHLUVRFLDODQG QRQ P HGLFDOQHHGV
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DQG 4 XDOW
' MAUP ICODWRQ  6RADO HMLP LODQW

$1%/<6-6
-Q ERW TXDQWMMWYH DQG TXDOVWMYH GDVD  LDF\WP . H\ 6VDW | RU&RQWLGHLDVIRQ
GIVFUP [QDWRQ DQG GLVSDUMHY DLH HYIGHQWS$ QG
ZKIBI %32 & /* %74 DQG GLVDEGIG LHMGHQW | DFHG ° Rl LHMGHQW D\ LDAWP [P SDRW KHDK
DFXW FKD@IQIHY VRFIDOGHWLP LODQW DI I HRAKH ° Rl WG FKLGUHQ | RUMBIDG KDG ERRG BGIDG
VROV Rl WH SRSXOMRQ Z W P DQ\  LQGLYIGXDY GiyHY! P J SHUGHHOMU
UHIDUGBIW RI LOFRP H RUEDFNJLRXQG  FIMQJ e DN +1VSDQIF /DMQR D [ WHVGHQW KDYH
KRXVQJ DQG WDQVSRUAMRQ DV WLJ QU LEDQWFRQFHUQV KLJKHULDWAV Rl GLVDELOW SUHYDBIQRH FRP SDUHG
IRUWHP VHOHV DQG WH FRP P XQIW DWW H WR Z KWV
62 85&( 5(6= (1766%<
e )RFXV* LRXS 7WDQVI HQGHUUHMIGHQW H SUHWHG XQFRP | RUBE®! H SHUHQFHV UHFHLYLQU
| * %74 KHDOK FDUH P RW\BIW DNHZ RRG VR UHFHLYH JHQHUDOFDLH 6 HQVWMW
WDLQIQJ DQG FXOXDOFRP SHWIQR VKRX@ EH D LHT XILHP HQW RUD®
KHDOK FDUH SURIHVWIRQDY
e )RFXV* LRXS 7KHWH VD ®FN R WXH FKDP SIRQV IRU%-32 & UHVIGHQW RQ KHDOMK

3HURQVRI &RERU SWRYIGHU/ GR QRWEHIHYH WHP  DQG WKHUH LV QR GLYHUW LQ SWRYIGHU/
RI1THUQI VHUNFHV

o -QIRWP DQW3XEWF P SDRARI 6' 2 + VP RWH SLHYDBOIQWOQ RZ HULOFRP H SOFHV
6DIHW

680 0 $5—=(' 6859(< 5(63216(6

5 HVIGHQW H[ SUHWHG FRQFHUQV DERXWWRP H MQGERUGY QRWNHHSLQI XS SURSHUAHV Z KLBI DOR DIMQJ UHQW
DQG GHQ\ LQJ DFFHW EDVHG RQ D SHUWRQVVRXUFHRI LOFRP H 0 DQ\ RWHUY FIMMG FROVMMQWSLREGP V Z WK
WD | IE DQG D AN RI LHIDE®! WDQUMRSWRQV ' LYHUAW LV DQ DWADPAYH SDUARI @YIQJ LQ/ DNHZ RRG WKRXJK
P DQ\ DUH FRQFHUDHG Z VK GIVFUP LQDWRQ DQG M WMP LE LDFVP  7KHVH DWXHY WP P LQJ | LRP

GLVFUP LODWRQ DQG VRADCFRQGIMRQV QHI DAYH® LQI OXHQFH KHDOK



+HWK&DU‘|$|‘ |
DOG 4 XDDW

$FFHW 1 DYJDWRQ

$1$/<6-6

0 DQ\ UHVIGHQW KDYH QR FKDADIQIHV Z IV DFFHVMLQJ . H\ 6VDW | RUSRQVLGHLDVIRQ
DZ IGHDUD\ Rl VHUYIFHV WRXJK WH\ RIWIQ GR QRW

IHHOMH UH FRQQHAMG \R IKH GHQYHU VL WP $OR . RI' UHMGHQW KDYH KHDOM, LQVXUDQFH

P DQ\ GHVFUEHG WH FBRVXUH Rl VIKH / DNHZ RRG . KDYH D SUP DU FDUH SLRYIGHU

+ RVSLVCDV D WLJ QU LFDQWERW VR WKH FRP P XQIW . WDYHOBMW WDQ P LBV IRUSUP DU FDWH
7KH  H SUHWHG FRQFHUQV DERXWD @FN RI DFFHW \R e 10 UMGHQW LHSRUMG LHFHLYIQ) WHLU
VSHADWV FDUH 6HD UHSRUMG GDVD RQ GIVHDVH DQG &2 9+  YDFAQHVIWRP DGUXJ WRUH DQG RYHU
DPAYW GRHV QRWD@IQ Z WK SUP DU GDVD HSRUMG UHFHLYLQJ D ERRWHUVKRW

VXJIHWQI BZ KHDOK QWLDR

62 85&( 5(6-= (1766%$<
e )RFXV* LRXS &RYHLDIH FRW DQG SKDUP DR\ VHUYLFHV DUH DAGLL LEX@WR QDYLI DWMA
2 @HU$GXAV
e )RPXV* LRXS 7KHUH DUH QR VHUYLFHV RUVXSSRUN | RULQGLYLGX DAY 1Q FUMY
8 QKRXVHG
e )RFXV* LRXS 7KHUH LV FRQIXVIRQ DURXQG VKH QHZ. 1DP L® KHDOK FHQWU DQG P DQ\
) DP LOHV DUH QRVW/XUH Z KDWYHUYLFHV DUH DYDLOE®! WKHUH 3 HRS®1 DUH | IXVAMDWAG
DERXVWKH VIVWDMRQ
e -QIRWP DQW 3&3V DUH QRWARP | RUDE®! Z WK WHDAWQJ P DQDILQ) P HQVDOKHDOK,

3 DVWHOQWS GYRFDWM MXHV DQG RIWIQ P XVWALHIHURXWIR SV FKIDWM Z KIFK LV RIWAQ
RYHLERRNHG 1 RZ SDWHQW P XW\Z DIVWWHYHWDCQZ HHNV RUP RQWY Z KIFK
FDQ GIDG VR KRVSIM[Q DWRQV RULP SLIRSHUFDWH

680 0 $5—=(' 6859(< 5(63216(6

0 DQ UHVIGHQW @P HOWG WWH W RI / DNHZ RRG + RVSIMBOWRXJIK WH H SUHMWHG DSSUHFIDWRQ | RUVKH
VHULEHV DQG WDl | RI VIKH QHZ ) DP LO® + HDOK &HQWU 6WDP DQ\ UHVIGHQW GLG QRW HHOINH WWH NQHZ

Z KHH VR JR VR UHFHLYH VHUYLEHV DQG VDIG SLRYIGHUY Z HUH QRWKHGSI XAQ P DQDILQI QHHGV EH\ RQG WKH
LP P HGLDWA VHUYLFH WKH\ Z HUH VHHNLQU
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&RP P XWAU/: KR

7DYHOQ 61QI B
2 FFXSDQR &DU/

5HQMUY: KR $H
+ RXMIQJ -QVHFXH

1O

5 HMGHQW
5HSRUMG / LYLQJ
lQ/ DNHZ RRG IRU
2YHU \HDW/

7KH DYHUDI H UHVIGHQWKDV @YHG LQ / DNHZ RRG D RQJ WP H EXWP DQ\ UHVIGHQW H| SUHWHG FRQFHUQV RYHU
GLVSOFHP HQW6RP H UHMIGHQW DUH DOR Z RUIHG DERXWAKH @AN RI DI | RUSDE®! KRXMIQJ RSVIRQV LQFOXGLQJ WKH
DYDIMELDNV Rl KRXMQJ | RUIQGIYIGXDEY Z IMK YRXFKHWY + RZ HYHU UHFHQWGDVD VXJJHVW P RWAQHZ XQLW DLH VIQJ B
RUVER IDP L® P HDQIQJ VXSSO LV FROMDIQHG

-+ / DNHZ RRG Z HUIH VR GHYH®&S P RUIH KRXMQJ WR IP SLRYH VXSSO DQG WXV DYHWDIH SUFH RI KRXMQJ  IWP D\
FRQ CAWZ I VRP H UHMIGHQW  VHOWP HOW LHIDWGIQJ QHLIKERWKRRG FKDUDRWAU DV IWP Dy LOFOXGH J UHDVAU GHOMW
WILRXJK DSDUR HOW

KB/ DNHZ RRG SUGHV IWHOD RQ EHIQJ D GHQVH Z DODE®I FRP P XQW P RWASHRS®I LHO RQ FDU/ IRU
WDQVSRUMWMRQ DQG LQI UDMAKXFALH LV GHWI QHG VR VXSSRUAFDWY P RUH WDQ SHGHWMDQV R FW RUSXETF
WDQMWO DQ\ KDYH AWG VKH P SDRAKH @FN Rl FROQQHPARQV QRUM DQG VRXW KDYH RQ W(HIUJHWQJ VR VFKRRO

DQG DIRXQG VRZ Q

0 RWALHMIGHQW KLI K@ KWAG / DNHZ RRG V SDUNV  LHRUIHDWRQDCRSSRUXQIWHY DQG FRP P HIFLDOGLYHUAW DV XQLT XH
DWHW WDWRIVQ DWMDRPARWHWY | LRP RXWIGH FRP P XQMHV



"Q%CV\( QYLLRQP HQW

$1$/<6-6

&RP SDUHG \R RZ QHUY LHQWILY Z HUH WSLFDA P RWH
DWUMN | RULQVHEXUW DQG WKH RFFXS\ P RUH XQIW
7KHUH Z HUH DOR FRQFHUQV DERXW.DFLDO

GIVAUP LODVRQ LQ KRXMIQJ DQG VRP HZ HH

| UCVADWAG DERXVWWIKH @FN RI DI | RUGDE®1 RSURQV

0 DQ UHVIGHQW EHIHYH WKHUKRXVIQJ LV VDIH | LRP
SHW DQG P R@ DQG KDVWKHLUXWDAHY Z HUH

. H\ 6VDW | RU&RQVIGHDWIRQ

o 5HQWU/Z HUH VE LFH DV NHO DV KRP HRZ QHUY/ VR
EH KRXMIQJ LOVHFXUH

e 7KHWBSIQI SRIQAIQVR XQDI | RUGDELDW EDVHG RQ
WKH P HGIDQ LOFRP H

o 5HQWW/

LHIDE®! %6XWRYHU Z HUH FRQFHUQHG RUXQVXH o +RP HRZ QHW/

DERXW®DG H SRVXIH DQG Z HIH FRQFHURHG . Rl LHVSRQGHQW Z HUIH QRWFRQFHLRHG
DERXWP DIQAQIQJ WKHIUKRXMQJ

DERXWFBIDQ GUONIQJ Z DWIU

62 85&( 5(6-= (1766%$<
e )RFXV* LRXS 3HRS®! DUH JHWMQJ SUFHG RXWRI KHIUKRP HV DQG VRP HWIQJ QHHGV VR
3HURQV Z W EH GRQH VR P DNH KRXVIQJ P RUH DFFHVWME® | RUSHRS®1 Z IW GLVDELDAHV
' IVDELOMHV
e )RFXV* LRXS $@VXEMG] HG KRXVIQJ 1V RQ/ DNH DQG 0 DGIVRQ EXWMY WWGYHU LDLH
8 OKRXVHG VR 11QG W0 RWSHRS®! DLH VHQWRXWRI / DNHZ RRG 1 HYHUHQRXJK
DI | RUGDE®I KRXMQJ KHUH 6HPURQ  YRXFKHWY XVXDA@ GLLHPASHRS®1 RXW
Rl WWH AW
e -QIRWP DQW $Q\RQHZ KR KDV IDP IQHV HVSHFD@ MIQI®1 P RWHUY Z IWK FKIGBLHQ DLH
+ RXVIQJ LP SDPWG WH P RWIE\ ViKH UMQJ KRXVIQJ FRW IQ/ DNHZ RRG 7KH\ FRSH

E\ EHLQJ FUHDWYH DQG FDUHIXQZ WK WKHIUP RQH  VSHQGIQJ RQ LHQWI LU
IRARZ HG E\ QHFHWIMHV 7KH GRQW/SHQG WKHUP RQH RQ UHFLHDWRQDO
DPAYMHY GXH VR WHUEXGIHW 7KXV | UHH VHUYLEHV DUH LP SRUBQW

680 0 $5—=(' 6859(< 5(63216(6

5 HMGHQW H SIHWHG FROFHLWRV DERXVWRP H @QGRUGY QRWNHHSIQJ XS SLRSHUAHY Z KLB DAR WDIMQJ
WHQW DQG GHQ\ LlQJ DFFHW EDVHG RQ D SHURQVVRXUFH RI LOFRP H 0 DQ\ RWHUY AWMG FRQVMMQW
SWRE®PP VZ M WDI | LF DQG D AN Rl LIHIDE® WDOMWRSWRQV



XLV QYLLRQP HQW
7UDQVSRUBMRQ DOGO REIOV

$1$/<6-6

$FRWP DQ\ JIRXSV WDQVSRUMMRQ DQG P RELDN . H\ 6VDW | RUSRQVLGHLDVIRQ
Z HUH KL K@ KWG DV VLI QU LFDQWAKD@BIQI HV WKRXJIK
RYHUWKLHH TXDUMUY LHO RQ SHURQDOYHKLE®N | RU
WKH P DVRUW RI WHLUMDQVIWG HYHLDQI LRXSV XVH SXEQF WDQUW

OP HQWG WWKH ®W Rl VIKH FLLFX@WRU DQG P DQ\ Q  LQGIFDWG WH GR QRWAYH FARVH VR SXEQF
RVKHUY VMG FKDEBIQI HV Z M SDUINQJ DQG D ®FNRI WDQUW

VDIH SHGHVDQ | UHQG® LI LDVAKXPMUH SDUAEXDUD GLG QRW HHOMHUH Z HUH VDI H SHGHWALDQ

Rl HP IMRQV FRP HIWRP  SHU/RQDOYHKLF®B

I RURKL@GUHQ FLIRWQIV

62 85&( 5(6= (176 6$<

o )RFXV* LRXS <RXW HQW®\ UGIQJ EINHV DLIRXQG / DNHZ RRG EXWIMH\ GR QRWHHOVDIH
<RXVK 1Q WWH EINH @QHV 7KH D@SUH HUVR XVH IKH IGHZ DOV

e )REXV* LRXS 8 QLYHU/DODJ LHHP HQUWKDWIAKH FLLFX@VRULY P DAVHG WH\ Z RX@ @NH R
> GHUS XAV VHH D LHS@FHP HQW

e )RFXV* LRXS 3DINQU LV D EL) WXH EHFDXVH VXEXUEDQ VKRSSHUWY H SHAASDINQD  EXW
UXVIOHW Z HZ RX@ @\H VR VHH P RUH EINH DQG SHGHWMDQ LQI LDVAKXPWUH DQG

EHWHMUWDOQVIVWR KHE / DNHZ RRG LHMGHQW VKRS

e )REXV* LRXS 7KH FXVRXW RQ WWH VIGHZ DOV DLH YHU G EEXAOVWKHIHDUH THZ $' $
3HURQV Z LK FRP SAQDQWDP SV VIR EXVIQHWHV GXUQJ VIKH Z LQWU —FDQQRVWKRYHO
" VDELDARY RXUGUYH WH AW S®Z V XV 1Q DQG Z H JHWAMFN DAKRP H &LRWZ DOV

DUH QRWDFFHWIE®! 7 KH ALLFXOVRU QHHGY VR EH ELRXIKWEDFN

680 0 $5—=(' 6859(< 5(63216(6

$®@ RWD@UHVSRQGHQW P HOWRQHG WKH VSHHGIQJ SLREGP 1Q WHLUQHLI KERWKRRGV 6FKRRO
QHLIKERWKRRGV VHH VSHHGIQI DAXHV GXUQI VFKRROAP HV GD\ V' HYHQ Z MK FLRWIQJ JXDUGV FDUY DLH QRW
UHVSHPAQJ VIKH VSHHG @P W0 DQ\ UHVIGHQW | HHOMDWUSHHG EXP SV DUH QHFHWOU 1Q FHUMIQ
QHIKERWKRRGV 0 DQ\ H SUHWHG LOWMUHW LQ SIRWIPMG ELINH @QHV DQG LQ D FRP P XQIW WDQVIMIHUYLFH

FLLFX@WRU | UHH WR@A VR NH\ QHLIKERWKRRG VSRW RULQFLHDVHG 57$ EXV LIRXWAV DQG WP HV 6RP H DLH
FRQFHUDHG DERXVD @AN RI SDUINIQJ | RUDUHD EXVIQHWHY
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5 HVIGHOW MU HO® HOWR\ / DNHZ RRG | RULW GHOVIW . H\ 6VDW | RU&RQVIGHDVIRQ

SXEQF DP HQMHV FRP P HUFLDOGLYHUMW DQG JHQHLDO

QYDELOWV / DUHO WHGHQW I HOWKHWH Z HLH SGIQW e 2YHU Rl UIHMGHQW | HOWMHUH Z DV DGHT XDW
Rl JUHHQ VSDFHV DQG SO\ JWRXQGV DQG WH P RYHG JUHHQVSDFH DQG S@\ JRXQGV

DURXQG WH AW E\ IRRWZ KHUH DE®M

RI' AHMGHQW [ HOWIGHZ DOV Z HUH XQVDIH
XVH ELR FOV VR JHADLRXQG / DNHZ RRG

6RP H FAVMG FRQFHUQV DERXVWKH LP SDPARI &2 9-
LQFXGLQI LOIMMRQ WH ®RW RI | RRWADI | LF
WO 1 LQJ VKRUBIHV DQG FXWRP HUKDUDWP HQWRI
W | [RULHTXLUQJ P DV\V DQG RWHU SUHYHQWYH

P HDVXUHV

62 8 5&( 5(6- (176 6$<
e )RFXV* LRXS © RX@ @N\H VR VHH SDUNV Z W, RXVBRRUH] HUFLVH HTXLSP HQW) UHH
5HIXJHHV DFFHVWE®! WIQJV VIR GR EHVIGHV Z DIIQJ | RUDPWYIW
e )RFXV* LRXS / RYH WH SDUNV DQG JUHHQVSDFHV LQ / DNHZ RRG 7KH / DNH
) DP 1QHV DFFHW LV DP D] LU
e QRWP DQW3XEQF  -ZRX@ ®YHWR VHH P RUH FRQQHPARQV EHVE HHQ SRAFH DQG WH VFKRRYY
6DIHW WIQJIV @NH EDVNHVED@SLRIWDP V IXQQIQI FOXEV : H MWWZ DQUWR NHHS
NGV HQIDIHG VR NHHS WHP  KHDOK\ DQG P DIQVIDQ D SRVIMIYH RXVERRN RQ
SRAOFH
e -QIRWP DQW 6RP H UIHVIGHQW KDYH P RUH WP H DQG LOFRP H VR ®DYH FRP P XQIW \R
5 HAULHDWRQ KDYH NGV SDUAFLSDW LQ DRYIHV DQG WKHUH LY QRWD FRQFHUMG Hi I RUMR
EUGIH WKLY JDS 7KH UHFULHDWRQ GHSDUR HWEHIQJ WIBQGDARQH LV
FRQIXVIQJ

680 0 $5—=(' 6859(< 5(63216(6

5 HVIGHQW HQWR\ \IKH DFFHW DQG SLR[ LP LW VR GRZ QVRZ Q WH @NH DQG SDUNV MY FERVH VR HYHU WKILQJ
DQG RI1HU/ ViKH DELDW VR Z DO DQG ELINH S@FHV 6RP H I HHCEDUY FDQ EH QR DWQLI KVDQG VKDW

FRP P HUFLDODUHDV SXWSUHWXUH RQ UHMGHQWDOSDINGQ] 0 DQ\ LQGLYIGX DY | HHOMDWAKHUH QHHGV VR EH
LOFUHDVHG \ HDURQJ LHFUHDVRQ SLRILDP P 1QJ | RUERWK \ RXWK DQG DGXQV
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%32 & 5 HVIGHOW
© KR ([ SHUHQFH

3 DUAASDW 1Q RU
+ DYH D %®FN &XE RU
1 HIKERWKRRG
* LRXS

/ DNHZ RRG UHVIGHQW KDYH JRRG FRQOHPURQV VR WHIUAW WKRXJIK WH GR QRWKDYH UHIX@UVRXUFHVRI
LQIRUP DWRQ WHIDUGIQI FRP P XQIW HYHQW RUDPAYIMHY $GGIMRQD® P DQ\ LQGLYIGXDY SDUAEXDUD SHURQV
Z WK GIVDEIMAHV DQG RGBHUDGXOV | HHOWVROWG LQ WH FRP P XQW LQ SDUAEHFDXVH RI VIKH SDQGHP LF

&HUMIQ JURXSV KDYH GLLHPAD H| SHUHQFHG P RUH RYHUADQG A WP LE GVFUP LODMRQ LQFOXGLQJ $MDQ $P HUFDQV
DQG LQGIVIGXDY Z WK GIVDELDAHY 0 DQ\ RWHWY KDYH Z MPHWHG RUH, SHUHQFHG LOWBQFHV RI GIVFUP LODWRQ 6D
RVKHUY DUH XQUXUH L GIVAUP LODMRQ H MV 2 YHID@KRZ HYHU P DQ\ UHVSRQGHQW SHUFHLYH / DNHZ RRG DV D
GLYHUH LOFOXVIYH FRP P XQIW DQG IGHQW!\ \KDWDV DQ DWHWDQG D UHDVRQ VR @YH LQ VIKH AW
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0 DQ\ %32 & /* %74 UHVGHQW DQG SHURQV Z WK

GIVDELDAHV 1Q / DNHZ RRG KDYH H SHUHQFHG
GMFUP LODWRQ DQG WDHWP - Z KIFK LV DFNQRZ BIGIHG . Rl UMMGHQW DUH XQVXWH Rl LDFH LHDVMRQV

E\ WHP DNRUW RI LHVSRQGHQW DQG $ WHWP HQW
SDUAFISDQW 3 DUAFISDQW DOR VHH WWKH FRQQHPWRQ
EHVE HHQ WDFVP  DQG KHDAK,

0 DQ\ VHHWH GLYHUMW RI / DNHZ RRG DV DQ DWHW

DQG EHIHYH WHUH DUH HIRUM VR GHHSHQ WDW
LHSXVIMRQ

62 85&(

) REXV* LRXS
%32 &

) RFEXV* LRXS
5 HOWAL/

) REXV* LRXS

+VSDQIF / DMQ R
D [

) REXV* LRXS
5 H XIHHV

QRWP DQW
5 HALHDWRQ

. H\ 6VDW | RU&RQVIGHDWIRQ

1Q/ DNHZ RRG RUWDWA W(HP  SRRWD
GR QRVWEHTHYH %32 & H SHUHQRH LDFMP
EHTHYH WDAMWP  |IP SDFW KHDOK
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/ DNHZ RRG WIHG VR DGYHUAVH EHLQJ GLYHUMH EXWIKHUHYV P STCHWELDV DQG
SWRIWDP P QI LIV QRWFXOXD@ FRP SHWAQW

0 DNRUW RI HDWAHQG LV %DFN DQG / DNHZ RRG KDV EHHQ KMARUFD@
XQZ HBRP 1QJ VR YDFN ROV  QRWDV CEHUDOD VRZ Q DV SHRS®! WKLON MWLV

ALY KDUG VR FLHDWA D/ DAQR FRP P XQIW EHFDXVH P DQ\ / DWQRV GRQW
|HHOZ HBRP HG E\ WHUQHIKERW/

“QFUHDVHG $VIDQ KDWA [ LRP \KH SDQGHP LF P DNHV IWKQFRP | RUBE® VR
Z DI LQ/ DNHZ RRG ( YHU RQH KDG DWBIDVWARQH H| SHUHQFH Z IWK $MDQ

KDwWA

&IW UHFLHDARQDORS SRUMXQMHY DLH QRWHT XIVBE® RI1HUHG RUP DQDIHG
) RUH DP S®! VRP H DUH VXUYHIGBIG Z WK D SRR\ SUHVHQFH Z KL® RWHUY

DUH QRW
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/ DNHZ RRG UHVIGHQW YDOXH SHRS®1 LQ WKH FRP P XQIW + RZ HYHU / DNHZ RRG AW HQV H[ SUHW D QHHG IRU
LQFUHDVHG GLYHUAW DRIRW \KH AW



6RFIDCDQG &RP P XQIW 7
&ROW W

&RP P XQW 6HYIFHV DQG-Q RWP DARQ

$1%$/<6-6
-QGLYIGXDY DQG JIRXSV H SUIHWHG VP MU HHIQIV . H' 6VDW | RU&RQVGHDVIRQ
DERXVWQRWNQRZ LQJ Z KHUH RUKRZ VR DFFHW
LQIRLP DMRQ 7KLY DITHRW JLRXSV GLLIHHQWD  Z WK . SDUAFLSDW 1O FRP P XQW DFWYIHV
VRP HRQO® GIDUQIQJ DERXWDYDIMELDON RI D . WXWWKH J RYHUQP HQW
SDUAFX@UVHUYLFH GXH VR WH $\WHWP HOW . | HHOMHUH DUH 1 LtHH DQG DFFHWIE®I SOFHV
VR P HHW
$QG WRXJIK KDYH DFFHW VR UHIDE G LOWAUHW ° I HHOFRQQHFWAG VR KH FRP P XQIW
QR RQH LGHQWI LHG D MQI®1 VRXUFHRI FRP P XQW WLRXJK VRFIDOP HGID
LQIRLP DMRQ RQ UHVRXUFHV
62 8 5&( 5(6- (1766%<
e )RRXV* LRXS : ' H DUH QRWDZ DUH DERXWiIKH SLRJLDP V DQG VHUYLFHV WDWDUH DYDIDE®
SHURQV Z WK DQG IWZ RX@ EH JUHDWI WKHUH Z DV D VSHFLLLF QXP EHU-FRX@ FD@
" VDELDARV
e )RFXV* LRXS SHRS®I LH® RQZRUWGRI P RXW 7KH FDQWRQO HO RQ LQIRWP DMRQ
&RP P XQW RQ@H DQG P RWZ DIWIRUVRP HRQH VR VXD VR WWHP  DERXWIW: RX@ ®RYH
0 HHAQJ VR GR D FRQQHPMRQ SLRMIPVWR VHH Z KR LV P DSSHG DQG FRQQHAWMG \R

Gl HIHQWRU DQL] DWRQV DQG ERDUGY DQG SLRILWDP V

e -QRW DQW ALY GUTLEEXOWR JHWRP H GHP RIWDSKLIFV VR WHI IWMU DQG WH VDP H Z HD
5 HALHDMRQ WHVRXUFHG JWRXSV Rl SDUHQW DQG 1UHQGV I LA@XS HI MADWRQ
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6RP H LQGLFDWIG FRQFHLDV UHI DUGLQJ LOFUHDMIQI FUP H WRXJK GDVD P D\ QRWVXSSRUMKRVH FRQFHUDV

2 VIKHUUHVIGHQW Z HUH GLVDSSRIQWG Z IMK VIKH &LW V UHVSRQVH VR WKH VKRRWQJ DAO DGIVRQ 3DWIN
WRXJIK IKH EHTHYH WKH VXEVHT XHQWUHVSRQVH KDV EHHQ EHWMU 0 DQ\ UHVSRQGHQW LQGLIFDWG D ®FNRI D
FHOWDOVRXUFH Rl LQIRWP DARQ RQ VHULIEHV DQG DRWYIMHY EXVWAKH Z RX@ EH LOWIUHWMG LQ VRP HWKLQJ

KLIK@ KWQJ P DNRUHYHQW DQG Z D\ V VR FRQQHFW
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' XH VR SIRWIPAYH SXEQFE KHDOK P HDVXUHV &2 9- . H 6VDW | RUSRQVLGHLDVRQ
H DFHLEDWIG VROMRQ LQ WH FRP P XQIW QRVDE®
| RURKLEBUHQ DQG RBHUDGXOV 0 RWADJ LHHG Z IMK WH . Rl UMMGHQW KDYH RQH RUP RUH FRP SXW(QJ
P HDVXUHV VBNHQ GHYIFHV
. RQ® KDYH D VP DUASKRQH DV WHLU
0 RVWMUHVIGHQW KDYH DFFHW VR WKH LOWILDHWWRXJI K FRP SXWU

W(HWH DUH GLVSDUWHV E\ LOFRP H

VRP HWP HV RUD@ D\ V @FN FRP SDQIRQ\KLS
DQG RUIHHOD®RQH
IHHOQR RQH NQRZ VWHP  Z HD
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e )RFXV* LRXS ) HHOINH BIDGHUVKLS 1Q WH FIW GRHV QRWP DNH DQ Hi I RUMR JHVWR NQRZ
%32 & FIM] HQV RULHDFK RXWFRP P XQLEFDWA

e )RFXV* LRXS 3HRS®I DUH YHU LVROWAG DQG WHLH DUH BW RSSRUMQIMHY VR VRALDA] H
YXVMQHW

e )RFXV* LRXS —Z RX@ ®YH VR KDYH P RUH VKRS RZ QHU/ Z RINQJ Z I, XV EHFDXVH
3HURQV Z LWK UHGXFHG DFFHW P DNHV\ RX |HHOXQZ HBRP HG XQZ DQWG DQG GBIl WRXW
' \VDEIDAHV

e -QIRWP DQW —P FRQFHUHG DERXVWKH VRFLDO DEUF RI / DNHZ RRG DI WIUWKH SDQGHP LF
(QYLRQP HOADQG ~ : HYH D@ D\ VKDG DQ HQIDIHG FRP P XQIW : 1@ H FRQWQXH VR EH ONH VIKDW
6 X WILQDELOW VIQFH HYHU WKIQJ Z DV SXWRQ KRG
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0 DQ UHVIGHQW EHTHYH WDWEHIQJ FRQQHPWMG VR D FRP P XQIW P SDFW D SHU/RQV KHDOK Z I WKH
FRQOHPARQ KHGLQJ VR SURYIGH D VHQVWH RI DFFHSVDQFH FDUH DQG VDI HW VHRXUW 5 HIGHQW DOR QRWIG
WDWFRP P XQIW FRQQHPARQV FDQ UHGXFH VWHW DQG DQ[ LHW SLRP SWP HQVWO SK\ IFDOHP RWRQDODQG
VSILVXDOKHDOK DQG KHE UHVIGHQW W\ DRAYH DQG | LJ KWVRGMRQ DQG GHSUHWIRQ



7KH &HQWAUI RU&RP P XQIW BRO\VIRQV
(VK 6VWHHW 6 XLV
&BIYHDQG 2 KIR

FRP P XQUWVVRCMWRQV FRP  MNHZ RRGKHDAK
LQIR# FRP P XQUWV VRGMVRQV FRP



