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"QGLJHQRXV $0O0OLHG +HDOWK $XVWUDOLD UHFHLYHV I1XQ
$XVWUDOLDQ *RYHUQPHQW 'HSDUWPHQW RI +HDOWK DQC

'H SD\ RXU UHVSHFWVY WR WKH WUDGLWLRQDO FXVWRGLI
ZRUN DQG DFNQRZOHGJH (OGHUV SDVW SUHVHQW DQG

"$+$ KDV EHHQ JLYHQ SHUPLVVWRRQY ®MRVIVH WKH ZRUG
E\ ODWH\ ODUWLQ )DUUHOO WUDGLWLRQDO RZQHU IURP









e ([SRVXWIR D QDWLRQDO DXGLF
KHDOWKQBQGBHQRXV KHDOWK

e SHFRJQLMQMRIXGLQJ DFNQRZO
FOHDU GHPRQVWUDWLRQ RI \F
FRPPLWPHQW DQG VXSSRUW

e 2SSRUWXQULRVUBVYVH \RXU FRP
DPRQJVW D YDOXDEOH WDUJH
86/& DQG "$+$ 1DWLRQDO «

e ([SDQBHODWLRQVKLSY DQG H]
ZLWK JRYHE®@FHQMVY DQG "QC
KHDOWK VWDNHKROGHUYV

e /HDUIQUVW KDQG IURP WKH HP
DQG 7TRUUHVY 6WUDLW "VODQG

e "QFOXWIRYKH WDUJHWHG PDL
e 6XSSRWMH IXWXUH DOOLHG KF

e« "HPRQVWURXWHFRPPLWRHQWRZL
GHYHORSLQJ DQ $ERULJLQDO
"WODQGHU KHDOWK ZRUNIRUF

e aRPPLWPMWRW XOWXUDOO\ VDI
KHDOWK FDUH IUHH RI UDFLVF

TKH"$+$ 8 6/ & ZI1QFEH SIRP RMG WIRXJIK YDURXVVHRRY/ IQFXGQI DFDGHP ID $ERWIQDADQG 7RUHY 6\WDIW

"MDQGHUKHDEM VHIEHY DEHG KHDOM DQG RWHUKHDEM SURIHMRQDADWRADWRQY JRYHUQP HQW FRP P XQW
RUDQVDAWRQY DQG DAHG KHDO WEN-KRTGHLY

$ WDQIH R VSRQVRUKIS RSSRUMQWAY DUH AMG RQWH IRGRZ 1Q) SDIHV IRUFRQVMGHIDARQ + RZ HYHU \VSHALIE
RUVBIERHG SDANDIHV FDQ EH QHIRWDMG 7KH "$+$ 86/ & DQG IRTRZ LQJ HYHQW SURVIGH P DQ\
RSSRUMQMEV | RUVSRQVRUAKIS SDUNASDARQ DQGDIHIQQRZ D\ @ WG : HZ RX@G Z HBRP HWH RSSRUMQIW
VR GMXW\ RXUP DINHAWQ) REMPAYHV DQG DQ. I XUKHUIGHDV\ RX P D\ KDYH RQ LQGYIGXDOVSRQVRUKIS




4S8 F

TKXW/GD 1RYHP EHU

S5XWAHP R EDVHG WYXGHOW FRP P HOFH WDYHOR YRRUBF

)UGD  1RYHP EHU

$OAMGHAN DUIYH IRUB 6/ &
86/ & HYHQW

86/ & FRP P HQFHV

7HDP V DQQRXQFHG
7HDP  SUHSDUDARQ
&X@DAD HORUVHWRQ,
7HDP ) DAMRUVHWRQ
EGHQW 1QQHU

6DLED 1RYHP EHU

86/ & HYHQW

86/ & FROWDXHV
7HDP SUHSDUDARQ

3URIHMRQDM® HQRUVHWMRQ
$FFHW\R Z HEEHQJ VXSSRUA

BMGHOWOHE RINQJ GIQQHU

6XQED 1R EHU

86/ & HYHQW

7HDP  SUHSDUDWRQL

3UIRIHWMRQDO &X@AUDAD HORUQ) VHWMRQ
86/ & + HDADb

O0RQGD  1RYHP EHU

3UH FRQHUHQRH Z RUINKRSV
"$+$ 1 DARQDGRRQHHQH: HBRP H ( YHQ

XHVGED ' HRHP EHU

"$+$ 1 DARQDGRRQHHQAH' D
"$+$ 1 DARQDGEZ DBV DQG DQG* DD IQQH

D HEOAVED ' HRHP EHU

"$+$ 1 DARQDGRRQHHH' D
86/ &) 10DV
&BMQI &HHP RQ "$+$ 0 DINHW

TKXW/GD ' HHP EHU

"$+$ 0 HP EHW) RXP  KDDGD
6\VMGHQN GHSDUW




AGOFST 1D BHFTEB( NKIF

6KRZ \ RXUVXSSRUNRURXURWI DQIVOWRQ DQG RXUP HP EHWE\ SXURKDMQJ D VSRQVRUKILS
RSSRUMQW IRUWH -$+$ 8 WP DM 6\VXGHQW HDGHUKILS &KD@IQIH
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3 LRIHWIRQDCDQG &XOXIDBXSSRUNV 6 VX GHOW6 RFLDCDQG

6SRQURUQ] W1V SDANDIH Z LOVXSSRUANKH (P RMRQDO HT@EHLQJ

SDUNASDAI WXGHQWE\ SLRYIGQJ SIRIHMRQDO B6XSSRUN RXUMMGHOW G6RADCDOG ( P RURGDO
FX@UDODQG HGXFDWRQDCS ERWILQDADQG 7RUHY 6WDIW . HEBEHQJ IV RXADAQ GHYHBSIQ) DG HEXUQ) RXU
MDQGHUP HQRW/ DQG BDGHY 3WRVIGIQ) WHWH IXWMUH Z RINRUAH <RXUVSRQURUKIS RI WLV SDRNDIH
P HQRW/ DQG GDGHY EXIGV BDGHIKIS W@ DGV Z I@HQVXUH RXUVIMGHQW DUH VXSSRUMG WILRXIK
WRZ DGV ERAMUIQMUGVAS DY SUIDRWFH EXIOGV WHUGDLQIQI MRXUOH DAWKH 86/ & DG
UHDMRQWKISV EHVE HHQ JLDGXDWV DG WXGHOW DQG 1 DARQDGRRQIHHORH

HOFRXUWDJHV HP SE P HOARSSRUNMQMWEN

<RXU LQYHVWPHQW zL0O JLYHSRXU LQYHVWPHQW ZLOO JLYH

\RXU RUJDQLVDWLRQ RUJDQLVDWLRQ

o SAQRZOGIHP HONDVESROVRUR WHO HORUQ) ) in?;P kamﬂsmw
DQG/ HDGHUKIS SDANDJIH 2 ’

o 2 QHFRP STP HQAU UHIMADWRQ IRUWH : ELSP Wg:ﬁ;]sgg\%MH $+$1586/&
"$+$ 1 DARQDGRRQHHOFH "QFOIGQ) * DD DMOARQ RQROK
. OGS Z DY VWDV RQ DESLRP RARQDCP DMUDO

o SHARIQUWRQIQWH FRQIHHORH DSS e 2 UJDQVDWRQ QDP H ®RIR DQG VSRQWVRUKIS

WMV IQ"$+$ 1 HZ VEMWHU
e 3URP RWRQDCP DMUDAQ 8 6/ & EDANSDAN
e 2 UDQMMROCDP H BIR DOGVSROVRUKLS o SHRIQURQIQWH FRQHHQFH DSS

WY GVSO\ HG RQ DUBLRP RWRQDCP DMUDO y <RXUR>JJDQADARQVSLRPR\ARQD(PMDOQ
* 2 UDQUDMRQQIP H BJR DQG VSRQRUKIS WHS 6/ & ECANSCAN

VXV 1Q"$+$ QHZ VB
K\ -QYHWV

"$+$ LV D QRW IRU SURILW RUJPEDVDWDEQ H QG VWAIGRUINVIHRYQ "$+$% LV UHIJLVWHU
1RW IRU RIRPIRMWWEIRIE WKH LOGHSHQGHQW QDWLRQDO UHJXODWRU RI FKDULW

&ERQWDFRHREHUVKLS#LDKD FRP DX _
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$+$% 8 WP DV 6VIXGHQW HDGHUWKLS &KDM@QIH 86/ & 3U] HV

([ FHSWRQDOMDP Z RUN DQG BDGHUKLS GHVHUYH VR EH IOPHQWYVHG 2 XUIXVMUH $ERUIIQDCDQG 7RUMHV
EWDIMMDQGHUKHDIN GDGHWY VKIQH GXUQD WH "$+$ 8 GP DM 6\WGHQW HDGHUKLS &KDBIQIH DQG
\ RX KDYH WH RSSRUMQW R UHZ DG WIHP | RUMHURXWAMIQGIQ) FRQAMEXWRQY

<RXU LQYHVWPHQW ZLOO JLYH \RXU RUJDQLVDWLRQ

o  $FANQRZ BIGIHP HOADVVSRQWRUR! WH'$+$ 86/ &

e 3URP IQHQMAIQDIH GVSO\ HG DWKH"$+$ 86/ &

o 2 UDQVDARQ QDP H ®JR DQG VSRQVRUKIS WIAXY RQ DOSLRP RWRQDAP DWUDO

e 2 UDQVDARQQDP H ®JR DQG VSRQVRUKIS WKV 1Q"$+$ 1 HZ VBMWHU

o SHRIQWRQIQWH FRQIHHQFH DSS

e <RXURUDQVMRQV SIRP RWRQDP DWUDAQ WH 8 6/ & EDANSDAN

e 2 SSRUNQW R FR SUAVHQWIZ DGV DQG SUJ HV DQG KDYH D SKRR VENHQ Z WK
UHASIHOW IRU\ RXUSLRP RWRQ

K\ -QYHWV

"$+$ LV D QRW IRU SURILW RUJF&DVUDWDEQ H QG VWMAMRUNVIRER "$+$ LV UHILVWHU
1RW IRU SURPRMNWERIE WKH LQGHSHQGHQW QDWLRQDO UHJXODWRU RI FKDULW

ERQWDFPHREHUVKLS#LDKD FRP DX _




BVKGHQW LQQHWY 7zR 2SSRUW 8 6/ & YDFNSDFN

7KH 6\MGHQW LQQHLY SURVIGH SDUNASDOW Z W ) HDIMUH \ RXURUDQVDAWRQV ®IR RQ RXU
WH RSSRUMQIW VR FRQOHAWDQG QHE RINZ W RQHRI DNQG "$+$ 86/ & EDANSDAW
HDFK RWHULQ D 1 UHQG® DQG VDIHVSDRH 7KHWH &DUIHG E\ HYHY AXGHOADAIKH 8 6/ & 1O
HYHQW Z [ODOR DARZ RXUSDUNASDOW WH WH VXURXQGEIQ) DUIHDVR! YRRUBR 3HUM
RSSRUMQW \R YIHZ %RRUBR 3HIM 1QD DQG EDANKRP HIQWH FRP P XQWHVDQG
GlLIHHOMI KWZ KIB H SHIHQAQJ WH FXGMUH XQYHIAMEV Rl RXUMNGHON

Rl WH WDGIMRQDORZ QHY/ Rl WH DUHD

<RXU LQYHVWPHQW ZLOO JLYH

<RXU LQYHVWPHQW ZLOO JLYH;RNNWDWLRO

RUJDQLVDWLRQ e 3RP IHOMRIR GVSO\ HG RQ DO
* SAMNRZBGIHP HQADV6SRQRURI WH "$+$ 86/ & EDANSDANWV
"$+$ 86/ &' 1QQHU e <RXURLIDQVDARQV SLRP RWRQDCP DIMUDO
e 3RP IHQMAIQDIH GVSO\ HG DW $+9$ 1Q WH EDANSDAN
86/&" 1QQHU e 2 LUDQVDARQ QP H BJR DQG VSRQVRUKIS
e SHRIQWRQ IQWH FRQHHQAHDSS XV RQ SUIRP RWRCDAOP DMUDO
e <RXURUDQMDARQV SURP RARQDAP DMUDOQ
WH 8 6/ & EDANSDAN
K\ -QYHWV

"$+$ LV D QRW IRU SURILW RUJPEDVDWDEQ H QG VWAIGRUINVIHRYQ "$+$% LV UHIJLVWHU
1RW IRU RIRPIRMWWEIRIE WKH LOGHSHQGHQW QDWLRQDO UHJXODWRU RI FKDULW

&ERQWDFRHREHUVKLS#LDKD FRP DX _
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6SRVRUKIS LIV VRXIKWR 1XQG SIRIHWMRQDACHYHRSP HONWAKROUKISV IRU'$+$ P HP EHUKIS 6FKROUVKIS
UHASIHOW Z [QHAHYH DAFRP P RCDWRQ DQG UHI MADAWRQ DWMECHH EDVHG RQ VSHALIF HIJLEIQW DQG
DWHWP HOWAIMAUD I XIGHTIHY DYDIOE®I XSRQ WHT XHWY

7KHVH SURIHMMRQDOGHYHBESP HOMWAKROUAKISY Z LGDWMNS+ $ P HP EHLY 1Q DWMQGIQ) WH 8 @P DM
6WWGHQW HDGHUKLS &KDMIQIH R GHYHBS QHZ N VKDUH NQRZ BIGIH DQG H SHINH DQG EXICS FRQIGHQRH \R
DGYDQFH WHUFDUHHWY

"] \ RX UH DAMQGIQ) WH"$+$ &RQIHHORH "$+ $ VHHWV VR LOWRGXFH\ RX VR \ RXUVSRQVRUHG VWWGHOW IRU
QHVE RINQJ DQG SKRVR RSSRUMQUAV

<RXULQYHWP HOWZ L@J LYH VIKH VWX GHQW

o 7WDYHAQFAGIQ) WDMHY RQ DUYDOR YRRUBR 3HIM
$FFRP P RGDWRQ
e 0 HY
) XQDWHQGDQFH DVWAKH 8 QP DM 6\MGHQW HDGHUKIS &KDIIQIH Z KIFK IQFOGHV 8 6/ & SRB DFFHW\R
UHVRXURHV 6(: %URRP  FXEMUDCDQG SURIHWIRQDCP HORUQ) QHVE RUINQJ RSSRUMQIW

"$+$ 1 DARQDGRRQ HHORH LHIIMADMRQ IQFOGIQJ : HBRP H( YHOW'$+$ 1 DWRQDO IQQHUSZ DLG
DQG &BMQI ( YHON'$+$ 0 DINHW

"$+$ 0 HP EHW) RIXP

K\ -QYHWY

"$+$ LV D QRW IRU SURILW RUJF&DVUDWDEQ H QG VWMAMRUNVIRER "$+$ LV UHILVWHU
1RW IRU SURPRMNWERIE WKH LQGHSHQGHQW QDWLRQDO UHJXODWRU RI FKDULW

ERQWDFPHREHUVKLS#LDKD FRP DX _




~QGLJHQRXV $OOLHG +I
32 %R] &XUWLQ
3KRQH

PHPEHUVKLS#LDI
ZZZ LDKD F

4QPOIPSTI &YEFTTFORGAOFRFTU

2UJDQLVDWLRQ GHWDLOV

2 UDQMMRQ SRQBPNBHIRQ
TRZQ&IW (P DG
$CAHW 0 REI®!
3RWMRCH 6V 7HUMRUY 3KRQH

: HEMWM

6SRQVRUVKLS GH¥MsH [POOAAC

. DP EXZXQ\ * UH . DQIDIRR
[ ] 3IRIMMRQDIDOG &XEMUDIEXSSR
YAMEXLDQ) 3MWSXV

[ ] 6WGHOWRADDQG (P RURDD HEHQ SEKROUKLSY
; DQGD\ D@ ( FKLGQD [ ] 6RROUKIS SHUVFKROUKIS
D 86/ & 3UlH\ 30HDVH HQWHU WKH QXPEH

ZLVK WR VSRQVRU LQ WKH
[ ewaHW IR
[ ] 86/&9EAsDR

" KHHE\ GHFOWH” KDYH UHDG XQGHUAMRRG DQG DI UHH VR WH VSRQVRUKLS EHQH W VHWRUM 1Q WH
VSRQRUKIS IQRIP DARQ NVDQG XQGHUMIQG WDADSSURYDCRQ DGYHUMIQU P DMUDY LV VXEMPWR "$-+ §
DSSLRYDO

6LIQDWH ' DM

"$+$ 1V D QRWRUSURI MR DQVIMRQ DQG HQGRUHG FKDUMZE®! IQAMWRQ “$+$ 1V UHI MMUHG Z IWK WH $ XVADIX
&KDUMAVDQG 1 RWRUSLRIWERP P IMRQ $&1 & WH IQGHSHQGHQAGDARQDOHIX@RUR! FKDUMENV DQG KDV
GHOXPUEGI JUMHASIHOV * 5 UMY

&ROVDAAXV P HP EHUKILS# LDKD FRP DX _
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