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6HD�5DHV�R·HUV�D�OX[XULRXV�(XURSHDQ�VW\OH�HVFDSH�RQ�
$XVWUDOLDȆV�JOLVWHQLQJ�FRDVWOLQH�

�
�'HVLJQHG�WR�DFFRPRGDWH���FRXSOHV��WKLV�IXOO\�FUHZHG�
ΉRDWLQJ�UHWUHDW�FDQ�DOORZ�IRU�XS�WR����JXHVWV�ZKHQ�

UHTXLUHG�

-RLQ�XV�RQERDUG�WR�H[SHULHQFH�WKH�PDJLF�RI�6HD�5DHV�



�B���'�˘Xe���Ee_�
6HD�5DHV�VSHQGV� WKH�VSULQJ�VXPPHU�VHDVRQ�RQ� WKH�VKRUHV�RI�
6\GQH\�+DUERXU�DOORZLQJ�FKDUWHU�JXHVWV� WR�UHOLVK� WKH�FLW\� IURP�
WKH� VHD�� RU� H[SORUH� WKH� LG\OOLF� ZDWHUZD\V� RI� 3LWWZDWHU� DQG� WKH�
+DZNHVEXU\�5LYHU��

)URP� -XQH� HDFK� \HDU�� IROORZ� 6HD� 5DHV� WR�ZDUPHU� SDUWV� RI� WKH�
FRXQWU\�IRU�D�XQLTXH�:KLWVXQGD\V�FKDUWHU�H[SHULHQFH�
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(QMR\� VQRUNHOOLQJ�� DV� ZHOO� DV� DFFHVV� WR� ORFDO� QDWXUDO� SRROV� 	�
H[WHUQDO�ZDWHU�VSRUW�DFWLYLWLHV�VXFK�DV�GLYLQJ�DQG�ΈVKLQJ�

䈉� $WKRO� %D\� 䈉� )DUP� &RYH� 䈉� 6\GQH\� +DUERXU� 䈉� 6XJDUORDI� � %D\� 䈉�
4XDUDQWLQH�%D\�䈉�7D\ORUȆV�%D\�䈉�5RVH�%D\�䈉
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([SHULHQFH� $XVWUDOLDȆV� QDWXUDO� KDELWDW�� VXUURXQGHG� E\� ZLOGOLIH��
QDWLYH� IDXQD� DQG� ΉRUD� MXVW�PHWUHV� R·� � WKH� YHVVHO�� 6SHDN�ZLWK�
\RXU�6WHZ�WR�RUJDQLVH�D�EHDFK�VLGH�SLFQLF�

䈉� %URNHQ�%D\� 䈉�+DOOHWV�%HDFK� 䈉� &RWWDJH�5RFN� 䈉� -HUXVDOHP�%D\� 䈉�
<HRPDQȆV�%D\�䈉�)OLQW�%D\�䈉�6WHHO�%D\�䈉�6FRWODQG�,VODQG�䈉

°BE���_#�¶�

:DWHU�VSRUWV�VXFK�DV�MHW�VNLLQJ��VQRUNHOOLQJ�DQG�SDGGOH�ERDUGLQJ�
DUH� DYDLODEOH� WKURXJKRXW� \RXU� FKDUWHU� LQ� WKH� :KLWVXQGD\V�� DV�
ZHOO�DV�EHDFK�VLGH�GLQLQJ�RSWLRQV��

䈉�0ROOH� ,VODQG� 䈉�:KLWVXQGD\� ,VODQG� 䈉�:KLWHKDYHQ�%HDFK� 䈉�7XUWOH�
%D\�䈉�0DFNHUDO�%D\�䈉�0DQWD�%D\�䈉�%XWWHUΉ\�%D\�䈉
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:LWK� �� VXLWHV�� �� WZLQ� FDELQV� DQG� VLQJOH� FDELQV�� 6HD� 5DHV� LV�
GHVLJQHG� WR�DFFRPPRGDWH�XS� WR��� FRXSOHV�� DQG� FDQ�DOORZ� IRU�
XS�WR����JXHVWV�RYHUQLJKW�ZKHQ�UHTXLUHG�

&DSDFLW\�IRU�HYHQWV�LV����JXHVWV�

$OO�GHWDLOV�DUH�FRQVLGHUHG�E\�\RXU�IXOO�WLPH�FUHZ�RQ�ERDUG�ZKR�ZLOO�
EH� ORRNLQJ� DIWHU� \RXU� HYHU\� QHHG�� &UHZ� LQFOXGH�� &DSWDLQ���
)LUVW�RΕFHU��&KHI��&KLHI��6WHZDUGHVV�
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;��EXE�E'�
Ɣ 0DVWHU�FDELQ�ZLWK�NLQJ�VL]H�EHG�DQG�HQVXLWH�EDWKURRP�ZLWK�

EDWK
Ɣ 9,3�FDELQ�ZLWK�NLQJ�VL]H�EHG�DQG�HQVXLWH�EDWKURRP
Ɣ 7ZR�WZLQ�FDELQV�HDFK�ZLWK�D�VLQJOH���VLQJOH�RU�VLQJOH���GRXEOH�

VHWXS��ERWK�ZLWK�WKHLU�RZQ�HQVXLWH
Ɣ $OO�FDELQV�KDYH�WRS�RI�WKH�OLQH�/('�VFUHHQV
Ɣ 7KH�6DORQ�KDV�WKH�ODWHVW���Ȓ�4/('�6DPVXQJ�VFUHHQ�ZLWK�IXOO�

%26(�VXUURXQG�VRXQG��SOXV�D�IXOO�ZHW�EDU�
Ɣ 7KH� DIW�GHFN� KDV� D� ��Ȓ� /('� VFUHHQ� DQG� KDV� LWV� RZQ� VRXQG�

V\VWHP��DOO�DSS�EOXHWRRWK�FRQWUROODEOH
Ɣ 6XQGHFN�ZLWK�D�IXOO�ZHW�EDU�DQG�%%4�DUHD

#'��EX�
Ɣ ��P�/HQJWK�RYHUDOO��/2$�
Ɣ ���P�%HDP
Ɣ ���P�'UDIW
Ɣ &UXLVLQJ�VSHHG����NQRWV
Ɣ 5DQJH�������QDXWLFDO�PLOH
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)RU�)ULGD\�DQG�RU�6DWXUGD\�ERRNLQJV��D���GD\�PLQLPXP�FKDUWHU�
LV� UHTXLUHG�� 6KH� PD\� EH� UHVHUYHG� IRU� D� VLQJOH� QLJKW� 0RQGD\�
WKURXJK�7KXUVGD\�

Ɣ ���KRXU�H[SHULHQFH�LV�$8'��������
Ɣ $Q�RYHUQLJKW�H[SHULHQFH�ZLWK�WZR�IXOO�GD\V�LV�$8'��������
Ɣ 7ZR�QLJKWV�LV�$8'��������
Ɣ 7KUHH�QLJKWV�LV�$8'��������
Ɣ )LYH�QLJKWV�LV�$8'��������

7KH� DERYH� SULFLQJ� LQFOXGHV� DOO� IRRG� DQG� EHYHUDJHV� IRU� ���
JXHVWV�� ZLWK� DGGLWLRQDO� WDLORUHG� IRRG� DQG� EHYHUDJH� PHQXV�
DYDLODEOH� DW� DQ� DGGLWLRQDO� FRVW�� 0HQXV� ZLOO� EH� IXUWKHU� FXUDWHG�
DQG� DUULYDO� GHWDLOV� FXVWRPLVHG� XSRQ� ERWK� TXRWDWLRQ� DQG�
ERRNLQJ��:H�ZLOO� DLP� WR� FXVWRPLVH� \RXU� DUULYDO� DQG� GHSDUWXUH�
WLPHV�WR�\RXU�UHTXHVWV�ZKHQ�DQG�ZKHUH�SRVVLEOH��

$GGLWLRQDO�JXHVWV�RU�YLVLWRUV�RQERDUG�PD\�LQFXU�D�IHH�

3ULFLQJ� LV�QRWHG� IRU�QRQ�SHDN� VHDVRQV�RQO\�	�H[�*67��3HDN� UDWHV�
DSSOLFDEOH�DFURVV�FHUWDLQ�SXEOLF�KROLGD\V�
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)URP������������*67�DOO�LQFOXVLYH�IRU����JXHVWV�

8S�WR����JXHVWV�IRU�HYHQW�FKDUWHU�GXULQJ�WKLV�WLPH�
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)RU�WKRVH�ZLVKLQJ�WR�HQMR\�6HD�5DHV�MXVW�IRU�WKH�GD\��DQ�KRXUO\�
UDWH� RI� � $8'� ������� �� *67� DSSOLHV�� IRU� D� PLQLPXP� ��KRXU�
SHULRG��IRU�XS�WR����JXHVWV��

7KLV� LQFOXGHV�VWDUWLQJ�FDQDS«�PHQX�PHQWLRQHG�EHORZ��VWDUWLQJ�
EHHU�� ZLQH� DQG� VSLULW� SDFNDJH�� PDULQH� FUHZ�� ZDLWVWD·�� ZKDUI�
IHHV�� WKH� ERDWȆV� RQERDUG� HTXLSPHQW�� VRPH� ZDWHU� WR\V�
GHSHQGLQJ�RQ�WLPH�DQG�ORFDWLRQ��DQG�WKH�YHVVHO��

�����SHU�SHUVRQ���*67�IRU�DQ\�JXHVW�DIWHU�WKH����DOO�LQFOXVLYH��

$� PD[LPXP� RI� � ��� JXHVWV� LV� SHUPLWWHG� DQG� DOO� SXUSRVHV� RI��
FKDUWHU�PXVW�EH�GLVFORVHG�SULRU�WR�DFFHSWDQFH�RI��WKH�ERRNLQJ�

([WHUQDO� FDWHULQJ� DQG� VWDΊQJ� DUH� SHUPLWWHG� ZLWK� 6HD� 5DHV�
0DQDJHPHQW�DSSURYDO��RU�DOWHUQDWLYHO\� WKH�6HD�5DHV�FUHZ�DQG�
6HD�5DHV�(YHQW�0DQDJHU�FDQ�EH�DYDLODEOH� WR�DVVLVW� LQ�SODQQLQJ�
\RXU� VSHFLDO� GD\� RQERDUG�� 5HTXLUHPHQWV� DQG� HYHQW�
PDQDJHPHQW�IHHV�FDQ�EH�GLVFXVVHG�EDVHG�RQ�WKH�QDWXUH�RI��WKH�
HYHQW�

'D\�FKDUWHUV�DUH�DYDLODEOH�PLGZHHN�RQO\��
'D\�FKDUWHUV�RQ�)ULGD\��6DWXUGD\�RU�6XQGD\�DUH�RQ�UHTXHVW�
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6HD�5DHV�VHUYHV�DV�WKH�SHUIHFW�EDFNGURS�WR�\RXU�EUDQGȆV�QH[W�VSHFLDO�PRPHQW�

%UDQG�DOLJQPHQW�LV�UHTXLUHG�LQ�DGYDQFH��DQG�D�FRPPHUFLDO�XVDJH�IHH�LV�DSSOLHG�LQ�DGGLWLRQ�WR�
WKH�WUDGLWLRQDO�ERRNLQJ�IHHV�IRU�DOO�QRQ�OHLVXUH�H[SHULHQFHV�
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)RU� WKRVH� ZDQWLQJ� WR� JHW� D� OLWWOH� DGYHQWXURXV� ZKLOH� LQ� KROLGD\�
PRGH��WKHUH�DUH�ZDWHU�WR\V�DYDLODEOH�

:DWHU�WR\V�LQFOXGH�

Ɣ &XVWRP�EXLOW����P�WHQGHU
Ɣ ��6HDGRR�VSDUNV
Ɣ ��6836
Ɣ :DWHU�VNLV
Ɣ :DNH�ERDUG
Ɣ ��VHWV�RI�VQRUNHOLQJ�JHDU�
Ɣ $VVRUWHG�ΈVKLQJ�JHDU
Ɣ *LDQW�LQΉDWDEOH�VOLGH�
Ɣ *LDQW�LQΉDWDEOH�WUDPSROLQH�
Ɣ )XOO� VKLS� ZLGWK� LQΉDWDEOH� SRRO� WKDW� LV� VHW� XS� DW� WKH� VZLP�

SODWIRUP
Ɣ /LOO\�SDG�

6OLGH�LV�LQFOXVLYH�IRU���KRXU���FKDUWHUV�
6HDGRRȃV� LQFOXGHG�IRU�FKDUWHU�JXHVWV�ZKR�KROG�WKHLU�3:&� OLFHQVH��
ZKLFK�DUH�DOVR�RXW�RI�6\GQH\�+DUERXU�DV�WKLV�LV�QRW�DOORZHG��
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#'�e�E�
7R� VHFXUH� D� ���� QRQ�UHIXQGDEOH� GHSRVLW� LV�
UHTXLUHG� DW� WLPH� RI� � ERRNLQJ�� ZLWK� WKH�
RXWVWDQGLQJ� GXH� ��PRQWK� IURP� WKH� ERDUGLQJ�
GDWH�� $� UHQWDO� DJUHHPHQW� PXVW� DOVR� EH�
H[FKDQJHG�

�B'�V˘E_˘̜˘e��
:H� DLP� WR� FXVWRPLVH� \RXU� DUULYDO� DQG�
GHSDUWXUH� WLPHV� EDVHG� RQ� \RXU� SUHIHUUHG�
H[SHULHQFH�� ZKLOVW� ZRUNLQJ� ZLWKLQ� RXU�
DYDLODELOLW\�� (DUO\� FKHFN� LQ�� RU� ODWHU� GHSDUWXUH�
RSSRUWXQLWLHV�FDQ�EH�R·HUHG�ZKHQ�DQG�ZKHUH�
SRVVLEOH�� <RXU� WLPH� RQ� ERDUG� LV� EDVHG� RQ� D�
���KRXU�H[SHULHQFH�

�e_;E<����Ee_�
6HD� 5DHV� DFWV� DV� \RXU� ΉRDWLQJ� UHVLGHQFH�
DFURVV� �� FDELQV�� GLVFXVV� ZLWK� WKH� WHDP�
UHJDUGLQJ� WKH� EHVW� FRQΈJXUDWLRQ� IRU� \RXU�
JURXS�RU�IDPLO\�

�##E�Ee_�X˘<�'���˘e_˘�e��#
$OO� SULFLQJ� QRWHG� LV� IRU� ��� JXHVWV�� DQ\�
DGGLWLRQDO� JXHVWV� IRU� WKH�GD\�RU� HYHQLQJ�PD\�
LQFXU�DQ�DGGLWLRQDO�IHH�

��_�'XX��Ee_�˘ ̜˘ �^'_#^'_��
$OO�ERRNLQJV�DUH�QRQ�UHIXQGDEOH��&KDUWHUV�DUH�
XQDEOH�WR�EH�UHVFKHGXOHG�LQ�WKH�HYHQW�RI��UDLQ�
RU�SRRU�FRQGLWLRQV��+RZHYHU��LI��WKH�FRQGLWLRQV�
DUH� GHHPHG� XQVDIH� E\� WKH� FDSWDLQ�� WKLV� ZLOO�
ZDUUDQW�D�FKDQJH�RI��GDWH�RU�FUHGLW�

�B���'�˘ Xe���Ee_�
1RYHPEHU���$SULO

6\GQH\�+DUERXU�	�3LWWZDWHU

0D\���-XQH

*ROG�&RDVW

-XO\���2FWREHU

:KLWVXQGD\V�	�$LUOLH�%HDFK

$GGLWLRQDO� ORFDWLRQV� PD\� EHFRPH� DYDLODEOH�
DQG�FDQ�EH�UHTXHVWHG�IRU�FRQVLGHUDWLRQ�

�'Xe���Ee_˘ ;''�
'XULQJ� WKH� 6SULQJ� 6XPPHU� VHDVRQ� FKDUWHUV�
UHTXHVWLQJ� 0�<� 6HD� 5DHV� WR� EH� LQ� 3LWWZDWHU�
UDWKHU� WKDQ� 6\GQH\� +DUERXU� PD\� LQFXU� D�
UHORFDWLRQ�IHH�

�'�V˘�'�Ee#�˘̜˘���XE�˘BeXE#�¶�
3HDN� UDWHV�DSSO\�RYHU�SXEOLF�KROLGD\V�� (DVWHU��
&KULVWPDV��1HZ�<HDUȆV�(YH�	�1HZ�<HDUȆV�'D\�

$OO�SHDN�	�SXEOLF�KROLGD\V� LQFXU�DQ�DGGLWLRQDO�
����VXUFKDUJH�

��E�E_<
$OO� SULFLQJ� QRWHG� LV� H[FOXGLQJ� *67� DQG� LV� LQ�
$XVWUDOLDQ�'ROODUV�

3ULFLQJ�DQG�DYDLODELOLW\�DUH� VXEMHFW� WR�FKDQJH�Ǿ�
DFFXUDWH� SULFLQJ� ZLOO� EH� GLVFXVVHG� DW� WLPH� RI��
TXRWDWLRQ
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