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IIDDUUPPOODDQQGGV�V�RRI�I�,,WWDDOO\\ ··V�V�33R�R�55LLYYHHU�U�YYDDOOOOHH\�\� DDQQG�G�WWKKH�H�TTXXDDLLQQW�W�IILLVVKKLLQQJ�J�YYLOOLOODJDJHHVV����EEHHDDFFKKHHV�V�DDQQG�SG�SUURRWWHHFFWWHHG�SDG�SDUUNNOODDQQGGV�V�DDOORRQQJ�J�
WWKKH�H�$$GGUULLDDWWLLF�FF�FRRDDVVWW����77KKUURRXXJJKKRRXXW�W�\\RRXXU�U�WWUULLSS����\\RRX�X�ZZLOO�LOO�GGLLVVFFRRYYHHUU��TTXXDDLLQQWW��DJDJUULLFFXXOOWWXXUUDDO�O�FFRRPPPPXXQQLLWWLLHHVV����55DDYYHHQQQQDD··V�V�
%%\\ ]]DDQQWWLLQQH�H�PPRRVVDDLLFFVV����PPHHDDQQGGHHUULLQQJ�J�FFDDQQDDO�O�VVLLGGH�H�OODDQQHHZZDD\\VV����)) HHUUUUDDUUDD··V�V�DDUUW�W�DDQQG�DG�DUUFFKKLLWWHHFFWWXXUUHH����TTXXLLHHW�W�99HHQQHHWWLLDDQ�Q�OODJDJRRRRQQVV����
DDQQG�G�VVRRPPH�H�RRI�I�,,WWDDOO\\ 

V�V�PPRRVVW�W�UURRPPDDQQWWLLF�F�DDQQG�EG�ELLFF\\FFOOH�H�IIUULLHHQQGGOO\�\� FFRRXXQQWWUU\\VVLLGGHH����
�
�
7ULS�'DWHV� �DOO������WULS�GDWHV� � � � � 5HVHUYH�\RXU�) ORUHQFH�WR�9HQLFH�%LNLQJ�WULS�KHUH��
� � � � � � � � RU�YLVLW�RXU�ZHE�VLWH�DW�Z ZZ �FOXEWRVFDQD�FRP ��
�
' $<��� � �9$/� ' ,�0 8* ( // 2 ��
7RGD\ ·V�WHUUDLQ���PRGHUDWHO\�IODW�EHIRUH�D�JHQWOH�GRZQKLOO�ZLWK�DQ�RSWLRQDO�FKDOOHQJLQJ�´ILQDOHµ�ULGH�XS�WR�RXU�KRWHO�
7RGD\ ·V�GLVWDQFH������NPV �� �����PLOHV�ZLWK�ORQJHU�GLVWDQFH�RSWLRQV���
$V�D�FRQYHQLHQFH�WR�RXU�JXHVWV��ZH�ZLOO�P HHW�\RX�DW�\ RXU�KRWHO�LQ�)ORUHQFH�DW�������DP��RU�E\�VSHFLDO�DUUDQJHPHQW�� WKH�
PDLQ�WUDLQ�VWDWLRQ�RU�DLUSRUW��3OHDVH�EH�GUHVVHG�LQ�\RXU�ELNLQJ�FORWKHV�DW�RXU�UHQGH]YRXV�� ,I�\RX�DUH�EULQJLQJ�\RXU�RZQ�
ELNLQJ�VKRHV�DQG�SHGDOV�� SOHDVH�NHHS�WKHP�KDQG\�IRU�\RXU�WULS�OHDGHU�WR�LQVWDOO�WKHP�RQ�\RXU�WULS�ELNH�DW�WKH�VWDUW�RI�
WRGD\·V�ULGH���
�
)RU�DGGLWLRQDO�ORJLVWLFV�GHWDLOV��SOHDVH�VHH�$UULYLQJ�	�'HSDUWLQJ�,QIRUPDWLRQ�RQ�WKH�SDJHV�EHORZ��
�
%HQYHQXWL�LQ�7RVFDQD� �$I WHU�RXU�PHHWLQJ�Z H�ZLOO�WDNH�D�VKRUW����PLQXWH�SULYDWH�WUDQVIHU�LQWR�WKH�)ORUHQWLQH�+LOOV�DQG�
XS�WR�WKH�SOHDVDQW�VXUURXQGLQJV�RI�)LHVROH��7KLV�RQH�WLPH�IRH�RI�)ORUHQFH�ZDV�D�SUH�5RPDQ�(WUXVFDQ�FLW\�DQG�LW�VWLOO�
UHWDLQV�LWV��VW�FHQWXU\�%�&�� 5RPDQ�WKHDWHU��EDWKV�DQG�DQFLHQW�VWRQH�ZDOOV�� $IWHU�LQWURGXFWLRQV��\RXU�WULS�OHDGHUV�ZLOO�ILW�
\RXU�ELNH��UHYLHZ�\RXU�WULS�URXWH�LQVWUXFWLRQV��JLYH�\RX�D�OLWWOH�RULHQWDWLRQ�RI�ULGLQJ�RQ�,WDOLDQ�URDGV�ZLWK�VRPH�VDIHW\�



WLSV�DQG�DZD\�ZH�ZLOO�JR�� <RXU�ILUVW�ULGH�ZLOO�WDNH�\RX�DORQJ�D�PRGHUDWHO\� OHYHO�Z LQGLQJ�URDG�RYHUORRNLQJ�D�
TXLQWHVVHQWLDO�7XVFDQ�ODQGVFDSH�RI�UROOLQJ�KLOOV�FRYHUHG�ZLWK�ROLYH�JURYHV� �YLQH\ DUGV�DQG�RDN�IRUHVWV� �VWRQH�IDUP�KRXVHV�
VXUURXQGHG�E\�IORZHU�DQG�KHUE�JDUGHQV��DQG�WDOO�F\ SUHVV�WUHHV�OLQLQJ�FREEOHVWRQH�ODQHZD\V��$UULYLQJ�DW�D�ULGJH�WRS�SDVV��
ZH�ZLOO�JOLGH�GRZ Q�D�ORQJ�JHQWOH�ZLQGLQJ�URDG�DQG�LQWR�WKH�9DO�GL�0XJHOOR��D�YHUGDQW�YDOOH\�RI�VPDOO�IDUPV�DQG�SDVWXUHV�
VXUURXQGHG�E\�OXVK�IRUHVW�FRYHUHG�KLOOV��DQG�WKH�FDVWOH�GRWWHG�DQFHVWUDO�KRPH�WKH�7XVFDQ\ ·V�IDPRXV�0HGLFL�G\QDVW\��
$ORQJ�WKH�YDOOH\ ·V�6LHYH�5LYHU�LV�%RUJR�6DQ�/RUHQ]R�� D�VPDOO�PDUNHW�WRZQ�UHWDLQLQJ�UHPQDQWV�RI�LWV���WK�FHQWXU\�
SURWHFWLYH�ZDOOV�DQG�D�JUHDW�SODFH�IRU�D�&OXE�7RVFDQD�LQWURGXFWRU\�OXQFK�ZLWK�\RXU�IHOORZ�F\FOLVWV��$IWHU�OXQFK�� ZH�ZLOO�
H[SORUH�WKH�TXLHWHU�VLGH�URDGV�RI�WKLV�IODW�YDOOH\�LQFOXGLQJ�DQ�RSWLRQDO�URXWH�DORQJ�D�SDUN�OLNH�VHFWLRQ�XVHG�E\�F\FOLQJ�
WHDPV�DQG�ORFDO�MRJJHUV��2XU�ORGJLQJ�IRU�WRQLJKW�UHVWV�XS�RQ�D�KLOOVLGH�ZLWK�VSHFWDFXODU�YLHZV�RI�WKLV�YDOOH\�� ,I�\RX�DUH�
RQH�RI�RXU�PRUH�HQWKXVLDVWLF�ULGHUV��\RX�PLJKW�ZLVK�WR�FKDOOHQJH�\RXUVHOI�RQ�WKH���NP�����PLOH�´ILQDOHµ�ULGH�XS�D�
VHUSHQWLQH�URDG�WR�RXU�KRWHO��RU�\RX�FDQ�P HHW�\RXU�WULS�OHDGHU�DW�WKH�ERWWRP�IRU�D�OLIW��(LWKHU�ZD\��RXU���VWDU�
DFFRPPRGDWLRQV�ORFDWHG�RQ�D�ROLYH�RLO�HVWDWH�KDV�D�Z HOFRPLQJ�SRRO�DQG�D�UHOD[LQJ�WHUUDFH�RYHUORRNLQJ�LWV�H[WHQVLYH�
ODZQV��WKH�SHUIHFW�VSRW�IRU�D�ODWH�DIWHUQRRQ�UHIUHVKP HQW��7RQLJKW��Z H�ZLOO�JDWKHU�IRU�D�GHOLFLRXV�PHDO�RI�W\ SLFDO�7XVFDQ�
VSHFLDOWLHV��
�
' $<��� � �7+(� ,7$/ ,$1� $3( 11 ,1( 6�
7RGD\ ·V�WHUUDLQ���PRVWO\�GRZQKLOO�DIWHU�D�PRGHUDWHO\� FKDOOHQJLQJ�ULGH�XS�RYHU�WKH�$SHQQLQHV��OLIWV�DYDLODEOH��
7RGD\ ·V�GLVWDQFH������NPV �� �����PLOHV�ZLWK�VKRUWHU�GLVWDQFH�RSWLRQV���
$IWHU�D�EXIIHW�EUHDNIDVW�RQ�WKH�WHUUDFH��ZH�Z LOO�ULGH�D�XQGXODWLQJ�URXWH�WKURXJK�OXVK�P HDGRZV�DQG�SDVWXUHV�VHUHQDGHG�
E\�WKH�VRXQGV�RI�VKHHS�EHOOV��7RGD\�LV�PDUNHW�GD\�LQ�%RUJR�6DQ�/RUHQ]R�DQG�DV�ZH�ULGH�SDVW�WKH�WRZQ��\RX�PLJKW�ZLVK�WR�
GURS�E\�WKH�PDUNHW��Z KHUH�WUXH�,WDOLDQ�FXOWXUH�LV�LQ�LWV�IXOO�JORU\ ��$V�ZH�H[LW�%RUJR�6DQ�/RUHQ]R��WKH�URDG�Z LOO�SDVV�DORQJ�
JUDLQ�ILHOGV�DQG�VPDOO�IDUP V�DV�ZH�JHQWO\� FOLPE�WRZDUG�WKH�$SHQQLQHV��7KH�ZLQGLQJ�URDG�LQWR�WKHVH�IRUHVW�FRYHUHG�KLOOV�
EULQJV�D�VXE�DOSLQH�IHHO�DV�WKH�YLOODJHV�WDNH�RQ�D�PRUH�UXVWLF�DSSHDUDQFH�DQG�EXEEOLQJ�VWUHDPV�IORZ�EHVLGH�WKH�URDG�
ZKLOH�Z H�EHFRP H�VHUHQDGHG�E\�WKH�VRXQGV�RI�QDWXUH��<RXU�WULS�OHDGHUV�NQRZ�WKLV�URXWH�Z HOO��DQG�ZLOO�EH�SRVLWLRQHG�DW�
HYHU\�UHVWLQJ�VSRW�LQ�FDVH�\ RX�ZRXOG�OLNH�D�OLIW��QHHG�D�ZDWHU�UHILOO�RU�ZRUGV�RI�HQFRXUDJHP HQW��)RU�HDFK�RI�RXU�ULGHUV��
FDVXDO�DQG�HQWKXVLDVWLF��WKH�H[KLODUDWLQJ�ULGH�WKURXJK�WKH�$SHQQLQHV
�FKHVWQXW�DQG�SLQH�IRUHVWV�FRQFOXGH�DW�WKH�� �����
IRRW�&DVDJOLD�3DVV�DQG�D�JUHDW�SODFH�WR�EUHDWKH�LQ�WKH�IUHVK�PRXQWDLQ�DLU�ZLWK�D�ZHOO�HDUQHG�FDSSXFFLQR�EUHDN��,W�LV�QRZ�
DOO�GRZ QKLOO�IRU�WKH�UHVW�RI�WKH�GD\��DQG�LWV�QRW�HYHQ�OXQFK�\ HW��$�ORQJ�EXW�JHQWOH�EUHH]\� GHVFHQW�WKURXJK�VKHHS�DQG�
GDLU\�SDVWXUHV��DQG�SDVW�DOSLQH�YLOODJHV�ZLOO�WDNH�XV�WR�0DUUDGL��D�W\SLFDO�7XVFDQ�(PLOLDQ�ERUGHU�WRZ Q�DQG�WKH�ORFDWLRQ�
RI�D�UHFRPPHQGHG�UHVWDXUDQW�ZKHUH�7XVFDQ�FXLVLQH�DQG�%RORJQD·V�SDVWD�VSHFLDOWLHV�EOHQG�LQWR�WKH�SHUIHFW�,WDOLDQ�PLG�
GD\�EUHDN��$IWHU�OXQFK��ZH�OHDYH�7XVFDQ\�DQG�HQWHU�LQWR�(PLOLD�5RPDJQD��,WDO\· V�FXOLQDU\�UHJLRQ�NQRZ Q�IRU�LWV�SDVWDV��
KDPV��EDOVDPLF�YLQHJDUV�DQG�VXFFXOHQW�ROLYH�RLOV�� $V�WKH�URDG�OHYHOV�RII��Z H�ZLOO�DUULYH�LQ�%ULVLJKHOOD��D�0 HGLHYDO�VSD�
WRZQ�GRPLQDWHG�E\� WZR�KLOOWRS�FDVWOHV�DQG�D�PRQDVWHU\��$V�\RX�SDVV�WKURXJK�WKH�YLOODJH��DVN�\RXU�WULS�OHDGHU�WR�VKRZ�
\RX�WKH�9LD�GHJOL�$VLQL��PXOHV�URDG� �� DQ�HOHYDWHG�DQG�SURWHFWHG�SDVVDJHZD\�RQFH�XVHG�E\�P XOHV�WR�WUDQVSRUW�ORFDOO\�
PLQHG�FOD\�IRU�XVH�LQ�WKH�FHUDPLFV�ZRUNVKRSV�LQ�)DHQ]D�� 2Q�WKH�HGJH�RI�WKH�WRZ Q��UHVWV�D�FRXQWU\�JXHVW�KRXVH�
VXUURXQGHG�E\�D�SHDFHIXO�FRXQWU\VLGH�VHWWLQJ�� 5HOD[�LQ�WKH�LQQ·V�JDUGHQV�RU�WDNH�D�ZDON�WR�WKH�YLOODJH�VSD��7RQLJKW�� ZH�
ZLOO�MRLQ�RXU�KRVWV�IRU�D�WUDGLWLRQDO�IDPLO\�GLQQHU�RU�Z DQGHU�LQWR�WKH�YLOODJH�WR�D�IDYRULWH�WUDWWRULD���
�
' $<��� � �) $( 1=$� 	� 5$9( 11 $�
7RGD\ ·V�WHUUDLQ��� IODW�WR�P RGHUDWHO\�IODW�RQ�TXLHW�VLGH�URDGV�DQG�IDUP�ODQHV���
7RGD\ ·V�GLVWDQFH������NPV �� �����PLOHV�ZLWK�ORQJHU�GLVWDQFH�RSWLRQV���
$IWHU�D�KHDUW\�EUHDNIDVW��ZH�ZLOO�ULGH�WRZDUG�WKH�IODWODQGV�RI�WKH�3R�5LYHU�YDOOH\ �� 7KLV�QDUURZ�DQG�ZLQGLQJ�VLGH�URDG��
IDYRUHG�E\�ORFDO�F\FOLVWV�SDVVHV�WKURXJK�KXQGUHGV�RI�DFUHV�RI�VFHQWHG�IUXLW�RUFKDUGV��' HSHQGLQJ�RQ�WKH�VHDVRQ��IDUP HUV�
ZLOO�EH�WHQGLQJ�WR�FKHUULHV�� SHDFKHV��SOXPV�� SHDUV��DSULFRWV�DQG�NLZLV��2XU�GHVWLQDWLRQ�LV�)DHQ]D��D�FHUDPLFV�FHQWHU�
VLQFH�WKH���WK�FHQWXU\ ��DQG�D�WRZQ�ZKHUH�ULGLQJ�D�ELNH�LV�WKH�SUHIHUUHG�PRGH�RI�WUDQVSRUWDWLRQ�RYHU�FDUV��RU�HYHQ�
ZDONLQJ��7RGD\�LV�PDUNHW�GD\�DQG�ZH�ZLOO�DUULYH�ZLWK�ORWV�RI�WLPH�WR�YLVLW�WKH�IRRG�PDUNHW�RU�ZDQGHU�RYHU�WR�WKH�
,QWHUQDWLRQDO�&HUDPLFV�0 XVHXP�IRU�DQ�RSWLRQDO�YLVLW��0HDQZKLOH��\R XU�WULS�OHDGHUV�ZLOO�EH�JDWKHULQJ�XS�D�IHZ�WKLQJV�DW�
WKH�PDUNHW�IRU�D�SLFQLF�DORQJ�WKH�ZD\�� / HDYLQJ�)DHQ]D�RQ�D�ELF\FOH�SDWK��ZH�Z LOO�HQWHU�LQWR�DQ�H[SDQVH�RI�SHUIHFWO\�IODW�
ODQG�ZLWK�VPDOO�PL[HG�IDUPLQJ��QDUURZ�IDUP�VLGH�URDGV�DQG�TXLHW�DJULFXOWXUDO�YLOODJHV��, Q�D�VPDOO�VHWWOHPHQW��Z H�ZLOO�
VWRS�DW�D�SRSXODU�FDIH��WKH�SHUIHFW�SODFH�IRU�D�&OXE�7RVFDQD�SLFQLF�DQG�D�FRRO�GULQN�XQGHU�LWV�VKDG\�WUHHV��'RQ·W�EH�
VXUSULVHG�LI�D�ORFDO�IDUPHU�FRPLQJ�LQ�IRU�DQ�DIWHU�OXQFK�HVSUHVVR��RIIHUV�\RX�VRP H�IUHVK�SLFNHG�IUXLW�IURP�KLV�IDUP��0RUH�
SOHDVDQW�URDGV�ZLOO�OHDG�XV�WR�5DYHQQD��FDSLWDO�RI�WKH�%\]DQWLQH�(PSLUH�GXULQJ�WKH�GHFOLQLQJ�\HDUV�RI�WKH�5RPDQ�
(PSLUH�� DQG�KRPH�WR�WKH�EHVW�SUHVHUYHG�PRVDLFV�LQ�: HVWHUQ�( XURSH� �DORQJ�ZLWK�EHLQJ�RQH�RI�,WDO\ ·V�PRVW�DIIOXHQW�
FLWLHV��$IWHU�VHWWOLQJ�LQ�DW�RXU�WRZQ�KRXVH�KRWHO�� \RX�PLJKW�ZLVK�WR�PHDQGHU�DORQJ�LWV�SHGHVWULDQ�RQO\�VWUHHWV�OLQHG�ZLWK�
IDVKLRQ�ERXWLTXHV�RU�ZDQGHU�RYHU�WR�WKH�: RUOG�+HULWDJH�VLWHV�DW�WKH�6DQ�9LWDOH�&DWKHGUDO�DQG�WKH�PDXVROHXP�RI�*DOOD�
3ODFLGLD�WR�YLHZ�VRPH�RI�WKH�WRZQ·V�PRUH�IDPRXV�PRVDLFV��7RQLJKW��ZH�KDYH�UHVHUYDWLRQV�DW�D�YHU\�SRSXODU�WUDWWRULD��
ZKHUH�RQO\�RXU�KRVWV�NQRZ�WKH�HYHQLQJ·V�P HQX��D�H[WUDRUGLQDULO\�GHOLFLRXV�H[SHULHQFH��
�
�
�



' $<��� � �) ( 55$5$�
7RGD\ ·V�WHUUDLQ��� IODW�RQ�FDQDO�VLGH�URDGV�DQG�IDUP� ODQHV�
7RGD\ ·V�GLVWDQFH������NPV �� �����PLOHV�ZLWK�ORQJHU�GLVWDQFH�RSWLRQV�
,W·V�D�ORQJ�ZD\�WR�)HUUDUD�WRGD\��VR�DIWHU�D�EXIIHW�EUHDNIDVW�ZH�ZLOO�WDNH�D�TXLFN�VKXWWOH�WR�D�VPDOO�YLOODJH�RQ�WKH�HGJH�
RI�WKH�SURWHFWHG�PDUVKODQGV�RI�WKH�3R�5LYHU�'HOWD��Z KHUH�XQVXUSULVLQJO\�WKHUH�ZLOO�EH�DQRWKHU�YLOODJH�PDUNHW�WHP SWLQJ�
\RX��: H�ZLOO�EHJLQ�RXU�GD\ ·V�ELNLQJ�ZLWK�D�IHUU\� ULGH�DFURVV�D�VPDOO�FDQDO�EHIRUH�ULGLQJ�DQ�HPEDQNPHQW�VHSDUDWLQJ�
H[SDQVLYH�JUDLQ�ILHOGV�IURP� VDOWZDWHU�PDUVKODQGV�WHDPLQJ�ZLWK�ZKLWH�HJUHWV�DQG�IODPLQJRV��7KLV�DUHD�ZDV�RQFH�
KXQGUHGV�RI�VTXDUH�PLOHV�RI�VHD�OHYHO�VZDPSV�EHIRUH�EHLQJ�GUDLQHG�E\�FDQDOV�GXULQJ�WKH���WK�FHQWXU\��: H�ZLOO�VSLQ�
DORQJ�VRPH�RI�WKHVH�FDQDOV�DV�ZH�ZRUN�RXU�ZD\�WKURXJK�WKH�IODW�H[ SDQVHV�RI�IORZLQJ�ZKHDW�ILHOGV��GRWWHG�ZLWK�DFWLYH�
IDUPV�DQG�VOHHS\�OLWWOH�YLOODJHV�ZLWK�VLGHZDON�FDIHV�EHJJLQJ�IRU�D�FDSSXFFLQR�EUHDN��: H�ZLOO�VWRS�IRU�OXQFK�DW�
3RUWRPDJJLRUH��)HUUDUD·V�ROG�VHDSRUW�WRZQ��QRZ�ORFDWHG�RYHU����PLOHV�LQODQG�� /XQFK�RSWLRQV�UDQJH�IURP�D�UHQRZQHG�
UHVWDXUDQW�WR�D�ORFDO�HDWHU\�VSHFLDOL]LQJ�LQ�´SLDGLQDµ�VDQGZLFKHV�PDGH�IURP�ORFDO�IODW�EUHDG�� 2XU�QH[W�GHVWLQDWLRQ�LV�
)HUUDUD��D�81 ( 6&2�:RUOG�+HULWDJH�5HQDLVVDQFH�FLW\�VWLOO�VXUURXQGHG�E\���P LOHV�RI�0HGLHYDO�ZDOOV�� 7KH�VKRSV�LQ�)HUUDUD�
DUH�FORVHG�WKLV�DIWHUQRRQ�DQG�HYHU\�LQKDELWDQW�LQ�WRZ Q�LV�RXW�UHOD[LQJ�DW�RQH�RI�WKH�FDIHV�VXUURXQGLQJ�WKH�P DLQ�VTXDUH�
HQMR\LQJ�WKH�VRFLDO�OLIH�� FKDWWLQJ�DQG�KDYLQJ�D�FRRO�UHIUHVKP HQW�� 2XU�´DUWµ�KRWHO�LV�ORFDWHG�RQO\�D�IHZ�IRRWVWHSV�IURP�
WKLV�VTXDUH�DQG�WKH�VSHFWDFXODU���WK�FHQWXU\�(V WHQVH�&DVWOH��D�IDLU\WDOH�FDVWOH�VXUURXQGHG�E\�D�ODUJH�PRDW��7RQLJKW�LV�
´GLQQHU�RQ�\RXU�RZQµ�WR�HQMR\�\RXU�RZQ�URPDQWLF�FRUQHU�RI�WKLV�5HQDLVVDQFH�JHP��DQG�\RXU�WULS�OHDGHUV�Z RXOG�EH�PRUH�
WKDQ�KDSS\�WR�VKRZ�\RX�WKH�RSWLRQV�DQG�DUUDQJH�UHVHUYDWLRQV�����
�
' $<��� � �/ ,' 2� ' ,�9( 1( =,$�
7RGD\ ·V�WHUUDLQ��� IODW�RQ�D�ULYHU�VLGH�HPEDQNPHQW�DQG�ODJRRQ�LVODQGV�
7RGD\ ·V�GLVWDQFH������NPV �� �����PLOHV�ZLWK�ORQJHU�GLVWDQFH�RSWLRQV���
)HUUDUD�LV�DQRWKHU�ELF\FOH�IULHQGO\�WRZ Q�DQG�DIWHU�D�VXEVWDQWLDO�EXIIHW�EUHDNIDVW��ZH�ZLOO�ELNH�DORQJ�FREEOHVWRQH�
VWUHHWV�� SDUNODQGV�DQG�ELF\ FOH�WUDLOV�WR�WKH�PHDQGHULQJ�3R�5LYHU��%RXQGHG�E\�KLJK�HP EDQNP HQWV�WR�SUHYHQW�IORRGLQJ��
WKH�ULJKW�HP EDQNP HQW�NQRZQ�DW�WKH�'HVWUD�3R�LV�SDUW�RI�WKH�3DQ�( XURSHDQ�V\VWHP�RI�ELF\FOH�WUDLOV��)DYRUHG�E\�ORFDO�
F\FOLVWV��WKLV�SDYHG�FDU�IUHH�URXWH�RIIHUV�GHOLJKWIXO�YLHZV�RI�WKH�YLEUDQW�QDWXUDO�VHWWLQJV�RI�WKH�3R�5LYHU�DQG�WKH�OXVK�
ILHOGV��IORZHULQJ�RUFKDUGV�DQG�OHDI\�IRUHVWV�ERUGHULQJ�WKH�ULYHU�� $ORQJ�WKH�ZD\��ZH ·OO�VWRS�RI�D�FDSSXFFLQR�EUHDN�DW�DQ�
DQFLHQW�ULYHUVLGH�PLOO�DQG�FDIH��7KHUH�DUH�GR] HQV�RI�VPDOO�YLOODJHV�PDUNHG�E\�WDOO�FOD\�EULFN�WRZHUV�ORFDWHG�EHORZ�WKH�
HPEDQNP HQW��DQG�Z H·OO�VWRS�DW�RXU�IDYRULWH�IRU�D�OXQFK�EUHDN�LQ�WKH�YLOODJH�VTXDUH��$IWHU�OXQFK�ZH�ZLOO�WDNH�D����
PLQXWH�VKXWWOH�WR�&KLRJJLD�DQG�WKH�9HQHWLDQ�ODJRRQV��&KLRJJLD�LV�D�VRUW�RI�PLQL�9HQLFH�ZLWK�FDQDOV�OLQHG�ZLWK�ILVKLQJ�
ERDWV��PDUEOH�IRRW�EULGJHV�DQG�HDVWHUQ�VW\ OH�DUFKLWHFWXUH�VKRZLQJ�LWV�GRPLQDQFH�E\�KLVWRULF�9HQLFH��$I WHU�WLPH�WR�
ZDQGHU�DERXW�WKH�WRZQ��Z H�ZLOO�WDNH�D�VPDOO�SDVVHQJHU�ERDW�RQ�WKH����PLQX WH�ULGH�WR�WKH�ODJRRQ�LVODQG�RI�3HOOHVWULQD�
DQG�WKH�EHJLQQLQJ�RI�D�PRVW�HQMR\DEOH�ULGH�WKURXJK�FRORUIXO�ILVKLQJ�YLOODJHV�WRZ DUG�9HQLFH�� $QRWKHU�VKRUW�IHUU\�ZLOO�
FRQQHFW�XV�WR�WKH�/LGR�GL�9HQH]LD��DQG�D�ULGH�DORQJ�LWV�OHDI\�ERXOHYDUGV�ZLWK�WKH�VN\OLQH�RI�9HQLFH�ORFDWHG�LQ�WKH�
GLVWDQFH�� 7KH�/LGR�GL�9HQH]LD�VHSDUDWHV�9HQLFH�IURP�WKH�RSHQ�VHD�DQG�LV�EHVW�NQRZQ�IRU�LWV�UHVRUW�EHDFKHV�� UHOD[LQJ�
OLIHVW\OH�DQG�KRPH�WR�WKH�9HQLFH�,QWHUQDWLRQDO�)LOP�)HVWLYDO��2XU�YLOOD�KRWHO�LV�ORFDWHG�ZLWKLQ�WKH�OX[XULDQW�VLGH�VWUHHWV�
RI�WKH�/LGR�DQG�RQO\�VWHSV�IURP�WKH�EHDFKHV�DQG�WKH�WRZQ·V�PDLQ�SHGHVWULDQ�]RQH��7RQLJKW��ZH�Z LOO�WDNH�WKH�VKRUW�ZDON�
WR�D�SURPLQHQW�WUDWWRULD�IRU�D�ILQDO�IHDVW�RI�9HQLFH·V�FXOLQDU\�VSHFLDOWLHV�� 7KH�HYHQLQJV�JR�ODWH�RQ�WKH�/LGR�DQG�WKH�
SHUIHFW�QLJKWFDS�PLJKW�EH�DQ�HYHQLQJ�VWUROO�WR�D�VLGHZDON�LFH�FUHDP�VKRS�IRU�D�IUHVKO\�PDGH�,WDOLDQ�JHODWR�� �
�
' $<��� � �9( 1 ,&( ���+RP HZDUG�ERXQG��

9HQLFH�LV�D�GHOLJKW�DQG�VSHQGLQJ�D�GD\�RU�VR�LQ�WKLV�: RUOG�+HULWDJH�5HQDLVVDQFH�&LW\�LV�WKH�SHUIHFW�FRQFOXVLRQ�WR�D�JUHDW�
ELNLQJ�WULS�IURP�) ORUHQFH��7KLV�PRUQLQJ��DIWHU�D�OHLVXUHO\�EUHDNIDVW��ZH�ZLOO�JR�WR�WKH�/LGR·V�SDVVHQJHU�ERDW�SRUW�DQG�
YHQWXUH�LQWR�9HQLFH�� 7KH�KHDUW�RI�9HQLFH�LV�RQO\� VHUYHG�E\�SDVVHQJHU�ERDWV�DQG�DW�\RXU�FRQYHQLHQFH�� ZH�ZLOO�
DFFRPSDQ\�\RX�DQG�\RXU�OXJJDJH�WR�\RXU�SRVW�WULS�9HQLFH�KRWHO�DQG�JLYH�\RX�D�OLWWOH�KHOS�JHWWLQJ�RULHQWHG�LQ�WKH�PD]H�
RI�9HQLFH·V�OLWWOH�DOOH\V�DQG�VWUHHWV��,I�\RX�DUH�GHSDUWLQJ�WKLV�PRUQLQJ�IRU�WKH�WUDLQ�VWDWLRQ��ZH�ZLOO�DFFRPSDQ\�\RX�
WKHUH�RU�LI�\RX�DUH�GHSDUWLQJ�IRU�WKH�DLUSRUW��ZH�Z RXOG�EH�SOHDVHG�WR�JHW�\RX�RQ�WKH�FRUUHFW�ERDW�GLUHFW�WR�WKH�DLUSRUW��
$V�DOZD\V��\RXU�WULS�OHDGHUV�ZRXOG�EH�PRUH�WKDQ�SOHDVHG�WR�DVVLVW�\RX�ZLWK�DQ\�RI�\RXU�SRVW�WULS�WUDYHO�SODQQLQJ��
��
3OHDVH�VHH�$UULYLQJ�	�' HSDUWLQJ�LQIRUPDWLRQ�EHORZ�IRU�GHWDLOV�RQ�GHSDUWXUH�WUDYHO�RSWLRQV��
�
$UULYHGHUFL�DQG�%XRQ�9LDJJLR���
�
�
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�
7ULS�: HE�3DJH� �� ZZZ�F OXEWRVFDQD�FRP�IORUHQFHBYHQLFHBELF\FOHBWRXUVBFJ�KWP O�
'XUDWLRQ� � � ��'D\V�����1LJKWV��
'DWHV�	�3ULFHV���� 3OHDVH�FOLFN�KHUH�IRU�DYDLODEOH�GHSDUWXUH�GDWHV�DQG�WULS�SULFLQJ�LQIRUPDWLRQ�
6WDUW���)LQLVK� � ���� )ORUHQFH��)LUHQ] H���� 9HQLFH��9HQH]LD����,WDO\�� ,WDOLD��
0HDOV� � � � $OO�EUHDNIDVWV����OXQFKHV�DQG�DOO�GLQQHUV�EXW�RQH�
7ULS�0DS�� � 3OHDVH�FOLFN�KHUH�IRU�WULS�ORFDWLRQ�PDSV�
$FWLYLW\�/HYHO� � � 5DWHG�LGHDO�IRU�HYHU\RQH�RQ�D�JHQHUDOO\�HDV\�WR�PRGHUDWHO\�HDV\�URXWH�
� � � 3 OHDVH�FOLFN�KHUH�WR�FRQVXOW�RXU�GHWDLOHG�DFWLYLW\�	�WHUUDLQ�OHYHOV�ZHE�SDJH�
2SWLRQDO�$FWLYLWLHV� � 6SD�	�PDVVDJH�VHUYLFHV��DUW�PXVHXP�YLVLWV��KLVWRULFDO�VLWH�YLVLWV�DQG�QHDUE\�JROI�FOXEV�
�
7+,6�75,3� ,6�' ( 6,* 1('� )2 5�$//�$%,/,7, ( 6���:H�KDY H�GHVLJQHG�WKLV�WULS�WR�EH�VXLWDEOH�IRU�HYHU\RQH��IURP�WKH�FDVXDO�RU�
RFFDVLRQDO�ELNHU�ZLWK�RWKHU�WUDYHO�DQG�VLWH�VHHLQJ�LQWHUHVWV�WR�WKH�H[SHULHQFHG�ELNLQJ�HQWKXVLDVW�ORRNLQJ�IRU�WKDW�H[WUD�
FKDOOHQJH��6LQFH�\RXU�SUHIHUUHG�ELNLQJ�SDFH�DQG�\RXU�ELNLQJ�LQWHUHVWV�PLJKW�YDU\� IURP�GD\�WR�GD\ ��ZH�KDYH�D�GDLO\�OLVW�RI�
RSWLRQDO�URXWHV��GLVWDQFHV�DQG�URXWH�VHFWLRQV�WR�JLYH�\RX�H[DFWO\� WKH�NLQG�RI�ELNLQJ�\RX�ZRXOG�OLNH�WR�H[SHULHQFH��
�
&ODVVLF�,QQV�6HOI�* XLGHG�%LNLQJ��� WKH�6HOI�* XLGHG�YHUVLRQ�RI�RXU�)ORUHQFH�WR�9HQLFH�&ODVVLF�,QQV�7ULS�XVHV�WKH�VDPH�
LWLQHUDU\�DV�DERYH�ZLWK�WKH�H[FHSWLRQ�WKDW�RQO\�EUHDNIDVWV�DUH�LQFOXGHG��ZLWK�WKH�UHVW�RI�\RXU�PHDOV�´RQ�\RXU�RZQµ�ZLWK�
RXU�ZHOO�UHVHDUFKHG�UHFRP PHQGDWLRQV�OLVW��SDLG�VLWH�DGPLVVLRQV�DUH�QRW�LQFOXGHG�DOORZLQJ�\RX�PRUH�WULS�IOH[ LELOLW\�DQG�
WULS�JXLGLQJ�LV�SURYLGHG�RQ�D�OLPLWHG�EDVLV��)RU�PRUH�GHWDLOV�RQ�WKH�GLIIHUHQFHV�EHWZHHQ�* XLGHG�DQG�6HOI�* XLGHG�WULSV��
SOHDVH�YLVLW�RXU�ZHE�VLWH�DW�ZZZ� FOXEWRVFDQD�FRP�]� BVHOIJXLGHGBLQIR�KWPO�
�
3UHPLXP�,QQV�* XLGHG�%LNLQJ���WR�YLHZ�WKH�3UHPLXP�,QQV�YHUVLRQ�RI�WKH�DERYH�&ODVVLF�,QQV�LWLQHUDU\��SOHDVH�FRQVXOW�RXU�
ZHE�VLWH�DW�ZZ Z �FOXEWRVFDQD�FRP�IORUHQFHBYHQLFHBELF\FOHBWRXUVBSJ�KWPO�
�
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�
�
75,3�$&&2 00 2 ' $7,2 16�� �&/ $66,&�,11 6�� �6HOHFWHG�$FFRPP RGDWLRQV�' HVFULSWLRQV�
�
9LFFKLR������QLJKW����D�PDJQLILFHQW���WK�FHQWXU\�5HQDLVVDQFH�YLOOD�VXUURXQGHG�ZLWK�KDQGVRPH�ODZQV�� F\SUHVV�ZRRGV�DQG�
D�WHUUDFH�SRRO�ZLWK�YLHZV�RYHUORRNLQJ�WKH�0 XJHOOR�YDOOH\��7KLV�DQFLHQW�KRPH�KDV�JXHVWURRPV�UHVWRUHG�WR�WKHLU�RULJLQDO�
VSOHQGRU��ZLWK�KLJK�) ORUHQWLQH�ZRRGZRUNHG�FHLOLQJV��WHUUDFRWWD�IORRUV�DQG�FDUHIXOO\�VHOHFWHG�DQWLTXHV��
�
%ULVLJKHOOD������QLJKW����VXUURXQGHG�E\����DF UHV�RI�RUJDQLFDOO\� FXOWLYDWHG�YLQH\DUGV�DQG�RUFKDUGV��WKLV�.DUHQ�%URZQ�
UHFRPP HQGHG�FRXQWU\VLGH�%	%�ORFDWHG�QHDU�WKH�WRZQ
V�UHQRZQHG�VSD��KDV�D�UXVWLF�GLQLQJ�DUHD�ZLWK�H[SRVHG�EHDPV�DQG�
D�ODUJH�ILUHSODFH�FRP SOLPHQWHG�ZLWK�EUHDNIDVWV�VHUYHG�RQ�D�FRYHUHG�WHUUDFH�RYHUORRNLQJ�D�YDOOH\�OLQHG�ZLWK�YLQH\DUGV��
�
5DYHQQD������QLJKW�� �� WKLV�FRV\�%	%�VW\OHG�OLNH�D�FRQWHPSRUDU\�,WDOLDQ�KRP H�LV�ORFDWHG�LQ�WKH�KLVWRULF�FHQWHU�RI�5DYHQQD�
MXVW�IRRWVWHSV�IURP�LWV�YLEUDQW�SHGHVWULDQ�]RQH�DQG�WKH�FLW\·V�%\ ]DQWLQH�DUW�WUHDVXUHV�� 5HFHQWO\�UHVWRUHG�� WKLV�KLVWRULF�
WRZQKRXVH�LV�WKH�ELUWKSODFH�RI�$QJHOR�0DULDQL��RQH�RI� WKH�JUHDW�RUFKHVWUDO�FRQGXFWRUV�RI���WK�FHQWXU\�,WDO\� �
�
)HUUDUD������QLJKW���� DQ��DUW��KRWHO�ILWWHG�LQVLGH�DQ�HOHJDQW���WK�FHQWXU\�EXLOGLQJ�ORFDWHG�VWHSV�IURP�)HUUDUD·V�OLYHO\�
SHGHVWULDQ�FHQWHU�DQG�WKH�(VWHQVH�&DVWOH��(DFK�VXLWH�KDV�EHHQ�LQGLYLGXDOO\�IXUQLVKHG�E\�D�GLIIHUHQW�LQWHUQDWLRQDO�
LQWHULRU�GHVLJQHU�DQG�FRPHV�FRPSOHWH�ZLWK�ZDUP�RDN�IORRULQJ��FRQWHP SRUDU\�IXUQLVKLQJV�DQG�IUHVFRHV�WKURXJKRXW��
�
/LGR�GL�9HQH]LD������QLJKW����D�JUDFLRXV�FRXQWU\� KRXVH�LQQ�ORFDWHG�DPRQJ�WKH�/LGR
V�OHDI\�ERXOHYDUGV�RQO\�D�IHZ�PLQXWHV�
ZDON�IURP�WKH�LVODQG
V�YLEUDQW�KHDUW�ZLWK�LWV�VLGHZDON�FDIHV�DQG�WKH�/LGR
V�H[SDQVLYH�VDQG\�EHDFKHV�� 7KH�KRWHO·V�GHFRU�LV�
UHPLQLVFHQW�RI�DQ�$JDWKD�&KULVWLH�%RRN�ZKLOH�EUHDNIDVWV�DUH�VHUYHG�LQ�LWV�SHDFHIXO�JDUGHQ�FRXUW\DUG�� �
�
3OHDVH�QRWH�� 7KH�DERYH�VHOHFWHG�LQQV�DUH�VXEMHFW�WR�DFFRPPRGDWLRQV�DYDLODELOLW\� XSRQ�WULS�UHTXHVW�� $OO�DOWHUQDWLYH�
DFFRPPRGDWLRQV�PHHW�RU�H[FHHG�WKH�DERYH�VHOHFWLRQ�LQ�UDWLQJV��VHWWLQJV��DPHQLWLHV�DQG�YLHZV��
�
�
�
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�
7ULS�6WDUW���) ORUHQFH�� )LUHQ]H���,WDO\�
�
:H�ZL OO�PHHW�\RX�DW�\RXU�KRWHO�LQ�) ORUHQFH�DW�������DP��RU�E\�VSHFLDO�DUUDQJHP HQW��WKH�PDLQ�WUDLQ�VWDWLRQ�RU�DLUSRUW��
3OHDVH�EH�GUHVVHG�LQ�\RXU�ELNLQJ�FORWKHV�DW�RXU�UHQGH]YRXV��,I�\RX�DUH�EULQJLQJ�\RXU�RZQ�ELNLQJ�VKRHV�DQG�SHGDOV��SOHDVH�
NHHS�WKHP�KDQG\�IRU�\RXU�WULS�OHDGHU�WR�LQVWDOO�WKHP�RQ�\RXU�WULS�ELNH�DW�WKH�VWDUW�RI�WRGD\·V�ULGH���
�
)ORUHQFH�LV�VHUYLFHG�E\�DQ�LQWHUQDWLRQDO�DLUSRUW�ZLWK�FRQQHFWLRQV�WR�PRVW�PDMRU�(XURSHDQ�FLWLHV�DQG�D�PDLQ�WUDLQ�VWDWLRQ�
ORFDWHG�RQ�,WDO\ ·V�PDLQ�H[SUHVV�DQG�KLJK�VSHHG�WUDLQ�VHUYLFH�URXWHV��)ORUHQFH�6DQWD�0DULD�1RYHOOD�PDLQ�WUDLQ�VWDWLRQ�FDQ�
EH�UHDFKHG�IURP�0LODQ�LQ�DERXW�������KRXUV�GHSHQGLQJ�RQ�WKH�WUDLQ�VSHHG�RU�IURP �5RPH�LQ�DERXW�����������KRXUV��
)ORUHQFH�LV�DOVR�VHUYHG�E\�LQWHU�( XURSHDQ�IOLJKWV�WR�)ORUHQFH�3HUHWROD�$LUSRUW��: H�ZRXOG�UHFRPP HQG�VSHQGLQJ�\RXU�SUH�
WULS�HYHQLQJ�LQ�)ORUHQFH��2 XU�UHVHUYDWLRQV�RIILFH�FDQ�PDNH�DOO�\RXU�SUH��	�SRVW�WULS�KRWHO��IOLJKW�DQG�WUDLQ�WUDYHO�
DUUDQJHP HQWV���
�
)RU�,WDOLDQ�WUDLQ�LQIRUPDWLRQ�DQG�RQOLQH�WLFNHWV��SOHDVH�JR�WR�WKH�,WDOLDQ�)6�1DWLRQDO�7UDLQ�6FKHGXOHV�Z HE�VLWH�DW�
ZZZ�WUHQLWDOLD�FRP�HQ�LQGH[�KWP O�
�
)RU�DFFRPPRGDWLRQV�LQ�)ORUHQFH��ZH� VXJJHVW�D�YLVLW�WR�ZZZ�WULSDGYLVRU�FRP�IRU�D�OLVW�RI�WKH�PRVW�UHFRPP HQGHG�KRWHOV�
LQ�)ORUHQFH�EDVHG�RQ�YLVLWRU�UHYLHZV���
�
7ULS�)LQLVK���9HQLFH��9HQH]LD��� ,WDO\�
�
2Q�WKH�ILQDO�WULS�GD\��Z H�Z LOO�WDNH�WKH���������PLQX WH�SDVVHQJHU�IHUU\�LQWR�9HQLFH��:H�Z RXOG�EH�SOHDVHG�WR�DFFRPSDQ\�
\RX�WR�\RXU�SRVW�WULS�9HQLFH�KRWHO�� WKH�9HQLFH�6DQWD�/ XFLD�PDLQ�WUDLQ�VWDWLRQ�IRU�WUDLQV�WR�0LODQ������� ���KRXUV��RU�
)ORUHQFH����������KR XUV��DQG�5RPH��������KR XUV� ��RU�Z H�FDQ�DFFRPSDQ\�\RX�WR�WKH�SDVVHQJHU�ERDW�IRU�WKH�GLUHFW�URXWH�WR�
WKH�9HQLFH�0DUFR�3ROR�$LUSRUW�IRU�IOLJKW�FRQQHFWLRQV�WR�PRVW�PDMRU�( XURSHDQ�FLWLHV���
�
8VXDO�DUULYDO�LQ�9HQLFH�LV�DURXQG�������DP�ZLWK�HDUOLHU�DUULYDOV�E\�UHTXHVW���
�
)RU�,WDOLDQ�WUDLQ�LQIRUPDWLRQ�DQG�RQOLQH�WLFNHWV��SOHDVH�JR�WR�WKH�,WDOLDQ�)6�1DWLRQDO�7UDLQ�6FKHGXOHV�Z HE�VLWH�DW�
ZZZ�WUHQLWDOLD�FRP�HQ�LQGH[�KWP O�
�
)RU�DFFRPPRGDWLRQV�LQ�9HQLFH��ZH� VXJJHVW�D�YLVLW�WR�ZZZ�WULSDGYLVRU�FRP�IRU�D�OLVW�RI�WKH�PRVW�UHFRPP HQGHG�KRWHOV�LQ�
9HQLFH�EDVHG�RQ�YLVLWRU�UHYLHZV���
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
3OHDVH�QRWH�WKDW�WKH�DERYH�LWLQHUDU\�DQG�LW·V�URXWHV�DUH�W\SLFDO�IRU�WKLV�WULS�DQG�FDQ�EH�DGMXVWHG�WR�DFFRPP RGDWH�
GLIIHUHQW�KRWHO�FKRLFHV��\ RXU�FKRLFH�RI�RSWLRQDO�URXWHV��RSWLRQDO�VKRUWHU�RU�ORQJHU�GDLO\�GLVWDQFHV��\RXU�SHUVRQDO�GDLO\�
ELNLQJ�SDFH�DQG�LQWHUHVWV��DQG�VSHFLDO�ORFDO�HYHQWV�WKDW�\RX�PLJKW�ZLVK�WR�MRLQ��:HDWKHU�FRQGLWLRQV�DQG�XQDQQRXQFHG�
URDG�UHSDLUV��HWF�� FDQ�DOVR�DOWHU�WKH�URXWHV��GLVWDQFHV�DQG�GDLO\�VFKHGXOHV��
�
,Q�DQ�HIIRUW�WR�HQKDQFH�WKLV�LWLQHUDU\�DQG�WR�KHOS�\RX�JHW�WKH�PRVW�RXW�WKLV�GHVWLQDWLRQ�DQG�\RXU�WUDYHOLQJ�H[SHULHQFHV�
ZLWK�&OXE�7RVFDQD��ZH� DUH�FRQWLQXDOO\ �LQ�WKH�SURFHVV�RI�UHVHDUFKLQJ�DGGLWLRQDO�ORFDO�URXWHV��DFFRPPRGDWLRQV��GLQLQJ�
HVWDEOLVKP HQWV�DQG�LQWHUHVWLQJ�SODFHV�WR�YLVLW��6RPH�RI�WKHVH�Q́HZ�ILQGVµ�FRXOG�EH�LQFOXGHG�LQ�\RXU�VSHFLILF�WULS��
�
�
1(( '� 0 2 5(� 75,3�,1) 2 50 $7,2 1"�
�
(�PD LO�RU�FDOO�RXU�SURIHVVLRQDO�WUDYHO�DGYLVHUV�WROO�IUHH������DP�WR������SP� � (67��0RQ��WR�)UL� �������DP�WR�� � ���SP�6DW��
7KH\� FDQ�DQVZHU�\RXU�WULS�TXHVWLRQV�DQG�DUUDQJH�\RXU�WUDYHO�QHHGV�IRU�D�WUXO\�DOO�LQFOXVLYH�(XURSHDQ�$FWLYH�9DFDWLRQ��
�
�
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�
‡�2YHU����\HDUV�RI�( XURSHDQ�DGYHQWXUH�WUDYHO�H[SHULHQFH��
�
‡�&KHHUIXO��SURIHVVLRQDO�DQG�WUXVWHG�ELOLQJXDO�WULS�OHDGHUVKLS�ZLWK�LQWLPDWH�NQRZOHGJH�RI�WKLV�WULS
V�WUDYHO�DUHD��LWV�
� FXOLQDU\�VHFUHWV��DUW�KLVWRU\�DQG�FXOWXUDO�GLVWLQFWLYHQHVV��
�
‡�$OO�WUDQVSRUWDWLRQ�IURP�WULS�VWDUW�WR�ILQLVK��
�
‡�([F OXVLYH�ORGJLQJ�ZLWK�SULYDWH�DPHQLWLHV�LQ�ZLQH�	� ROLYH�RLO�HVWDWHV�� FKDUPLQJ�FRXQWU\�LQQV�DQG�KLVWRULF�WRZQ�KRXVHV��
�
‡�$OO�EXIIHW�EUHDNIDVWV����OXQFKHV�DQG���GLQQHUV�IHDWXULQJ�UHJLRQDO�IDYRULWHV�DQG�ORFDO�VSHFLDOWLHV��
�
‡�3ULYDWH�VXSSRUW�YHKLFOH�IRU�VKXWWOHV��WKURXJKRXW�WKH�WULS� ��IRU�Z HOFRP H�OLIWV��WR�E\SDVV�WKDW�H[WUD�HIIRUW�RU�IRU�D�TXLFN
� VKRUW�FXW�WR�\RXU�KRWHO� ��ELF\FOH�UHSDLUV�DQG�RQ�ERDUG�UHIUHVKPHQWV��
�
‡�6SHFLDO�HYHQWV��SULYDWH�WRXUV��ORFDO�H[SHUWV�DQG�HQWUDQFH�IHHV�WR�KLVWRULFDO�VLWHV�DQG�P XVHXPV��DQG�RWKHU�HYHQWV�RU�
� WRXUV�OLVWHG�RQ�WKH�LWLQHUDU\��
�
‡�8VH�RI�D�SURIHVVLRQDOO\�P DLQWDLQHG��I XOO\� HTXLSSHG�������VSHHG� DOXPLQXP� 75( .� URDG�ELNH�RU�75(.�K\ EULG�ELNH�ZLWK�JHO�
� VHDW�	�VXVSHQVLRQ��ELNH�KHOPHW��LQVXODWHG�UHDU�UDFN�EDJ�DQG�D�QHZ� SHUVRQDO�ZDWHU�ERWWOH��
�
‡�'HWDLOHG�WULS�PDSV��URXWH�GLUHFWLRQV�ZLWK�RSWLRQV�DQG�D�FRPSOLPHQWDU\�&OXE�7RVFDQD�7�VKLUW��
�
‡�$OO�EDJJDJH�WUDQVSRUWDWLRQ�IURP�UHQGH]YRXV�WR�ILQDO�GURS�RII��
�
‡�8QVXUSDVVHG�FXVWRPHU�VHUYLFH�WR�FRPSOLPHQW�RQH�RI�,WDO\
V�JUHDW�ELNLQJ�YDFDWLRQV��
�
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6LQFH�RXU�EHJLQQLQJV��&OXE�7RVFDQD�KDV�SULGHG�LWVHOI�LQ�SURGXFLQJ�DFWLYH�YDFDWLRQV�WKDW�DUH�WKH�FORVHVW�WKLQJ�WR�D�SULYDWH�
WULS�FRPSOHWH�ZLWK�DOO�WKH�FRPIRUWV�DQG�FRPSDQLRQVKLS�WKDW�FRPHV�IURP�YLVLWLQJ�ROG�IULHQGV��
���
:H�KDYH�VSHQW�RYHU�WZR�GHFDGHV�GHVLJQLQJ�LWLQHUDULHV�WKDW�WDNH�LQ�WKH�PRVW�LQWHUHVWLQJ�FRXQWU\VLGH�GHVWLQDWLRQV��WKH�
PRVW�VWLPXODWLQJ�PL[�RI�KLVWRU\�DQG�FXOWXUH��WKH�EHVW�VHOHFWLRQ�RI�WHUUDLQ�IURP�IODW�WR�LQYLJRUDWLQJ��DQG�WKH�UHJLRQ·V�
EHVW�DFFRPPRGDWLRQV����DOZD\V�ZLWK�DQ�H\ H�RQ�H[FHHGLQJ�\RXU�H[SHFWDWLRQV��
�
)OH[LELOLW\��� : H�GHVLJQ�RXU�GDLO\�URXWHV�DQG�LWLQHUDULHV�IRU�PD[LPXP�IOH[LELOLW\�VR�\RX�FDQ�KDYH�DV�PXFK�RU�DV�OLWWOH�
DFWLYLW\�DV�\RX�ZRXOG�OLNH�HDFK�GD\����ZLWK�XV�\RX�QHYHU�QHHG�WR�IROORZ�WKH�JURXS��
�
6HUYLFH��� : H�WDNH�FDUH�RI�HYHU\WKLQJ����IURP�PHHWLQJ�\RX�DW�\RXU�SUH�WULS�KRWHO��WR�PDNLQJ�VXUH�\RXU�OXJJDJH�LV�WDNHQ�
FDUH�RI��WR�DOZD\V�KDYLQJ�D�UHIUHVKP HQW�RU�D�Z HOFRPH�OLIW�ZKHQ�QHHGHG�� DQG�DOZ D\V�DOORZLQJ�\RX�DV�PXFK�IUHH�WLP H�DV�
\RX�ZRXOG�OLNH�WR�JHW�WKH�PRVW�RXW�RI�\RXU�( XURSHDQ�DFWLYH�YDFDWLRQ��
�
.QRZ OHGJH�� �7UDYHOLQJ�ZLWK�&OXE�7RVFDQD�LV�DERXW�GLVFRYHULQJ�EHDXWLIXO�ORFDWLRQV��LWV�SHRSOH��KLVWRU\�DQG�FXOWXUH��DOO�LQ�
D�SULYDWH�JURXS�OLNH�VHWWLQJ���� WKH�LGHDO�YDFDWLRQ�H[SHULHQFH��
�
7ULS�/HDGHUVKLS��� 2XU�SOHDVDQW�QDWXUHG�� Z HOO�RUJDQL] HG�DQG�LQIRUPDWLYH�1RUWK�$PHULFDQ�WULS�OHDGHUV�LQGLYLGXDOO\�KDYH�
DW�OHDVW����\HDUV�RI�H[SHULHQFH�JXLGLQJ�DFWLYH�WUDYHOHUV�WKURXJKRXW�HYHU\�UHJLRQ�YLVLWHG�E\�&OXE�7RVFDQD��
�
�
�
�

CLUB TOSCANA 
Lewiston, NY  <|>  Florence, Italy  <|>  Toronto, Canada 

F�R�5R\DO�&LW\�7UDYHO���$P HULFDQ�([SUHVV�7UDYHO�6HUYLFHV�����3DLVOH\�6WUHHW��6XLWH���� * XHOSK�� 2QWDULR��&DQDGD��1�+��1��
9LVLW�XV�DW�ZZZ�F OXEWRVFDQD�FRP�( �PDLO�XV�DW�LQIR#FOXEWRVFDQD�FRP�RU�FDOO�XV�WROO�IUHH�DW���������������  


