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�
(( [[SSHHUULLHHQQFFH�H�WWKKH�H�LLGG\\OOLOOLF�F�OLOLIIHHVVWW\\OOH�H�RRI�I�33UURRYYHHQQFFHH����)) RROOOORRZ�Z�TTXXLLHHW�W�VVLLGGH�H�UURRDGDGV�V�XXQQGGHHU�U�VVXXQQQQ\�\� VVNNLLHHV�V�DDQQG�G�EEUUHHDDWWKKH�H�LLQ�Q�WWKKH�H�KKHHUUE�E�
VVFFHHQQWWHHG�DG�DLLUU����55LLGGH�H�DDPPRRQQJ�J�YYLLQQHH\\DDUUGGV�V�DDQQG�G�RRUUFFKKDDUUGGVV����IILLHHOOGGV�V�RRI�I�VVXXQQIIOORRZZHHUUV�V�DDQQG�G�ZZLOLOG�SG�SRRSSSSLLHHVV����DDQQG�SDG�SDVVV�V�WWKKUURRXXJJK�K�
DDUURRPPDDWWLLF�F�SSLLQQH�H�IIRRUUHHVVWWVV����(( QQMMRR\�\� LLWWV�V�ZZDDUUP�P� KKRRVVSSLLWWDDOLOLWW\�\� DDQQG�G�VVXXSSHHUUE�DE�DFFFFRRPPPP RRGDGDWWLLRRQQVV���� '' LLQQH�H�RRQ�Q���//D�D�&&XXLLVVLLQQH�H�GGX�X�
66RROOHHLOLO����ZZKKHHUUH�H�SSXXQQJJHHQQW�W�DDQQG�G�HHDDUUWWKK\�\� IIOODDYYRRUUV�V�FFRRPPH�H�DDOLOLYYH�H�ZZLLWWK�K�OORRFFDDO�O�RROLOLYYH�H�RRLOLOVV����IIUUHHVVK�K�EDEDVVLOLO����JDJDUUOOLLFF����WWKK\\PPHH����UURRVVHHPPDDUU\�\�
DDQQG�G�VVDJDJHH����99LLVVLLW�W�TTXXLLQQWWHHVVVVHHQQWWLLDDO�O�33UURRYYHHQQooDDO�O�YYLOOLOODJDJHHV�V�DDQQG�G�PPDDUUNNHHW�WW�WRRZZQQVV����55RRPPDDQ�Q�UUXXLLQQV�V�DDQQG�G�QQDDWWXXUUDDO�O�ZZRRQQGGHHUUVV����
&&UUXXLLVVH�H�WWKKUURRXXJJK�K�WWKKH�H�VVXXQ�Q�GGUUHHQQFFKKHHG�G�OODDQQGGVVFFDSDSHHV�V�WWKKDDW�W�LLQQVVSSLLUUHHG�G�&&pp]]DDQQQQHH����33LLFFDDVVVVRR����99DDQ�Q�** RRJJK�K�DDQQG�G�FFRRXXQQWWOOHHVV�VV�RRWWKKHHU�U�
DDUUWWLLVVWWVV����--RRLLQ�Q�&&OOXXE�E�77RRVVFFDDQQD�D�LLQ�Q�WWKKH�H�VVRRXXWWK�K�RRI�I�)) UUDDQQFFH�H�ZZKKHHUUH�H�WWKKH�H�FFKKDDUUPPV�V�RRI�I�WWKKLLV�V�GGLLVVWWLLQQFFWWLLYYH�H�UUHHJJLLRRQ�QQ�QHHYYHHU�U�HHQQGG� ��
�
�
7ULS�'DWHV� �DOO������WULS�GDWHV� � � � � 5HVHUYH�\RXU�3URYHQFH�%LNLQJ�WULS�KHUH��
� � � � � � � � RU�YLVLW�RXU�ZHE�VLWH�DW�Z ZZ �FOXEWRVFDQD�FRP ��
�
' $<��� � �&DVWLOORQ�GX�* DUG�
7RGD\ ·V�WHUUDLQ��� IODW�WR�P RGHUDWHO\�IODW�RYHU�D�JHQWO\�UROOLQJ�ODQGVFDSH�
7RGD\ ·V�GLVWDQFH������NP������PLOHV�ZLWK�VKRUWHU�GLVWDQFH�RSWLRQV���
$V�D�FRQYHQLHQFH�WR�RXU�JXHVWV��ZH�ZLOO�P HHW�\RX�DW�\ RXU�KRWHO�LQ�$YLJQRQ�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�$UULYLQJ�	�'HSDUWLQJ�,QIRUPDWLRQ�RQ�WKH�SDJHV�EHORZ��
�
%LHQYHQXH�HQ�3URYHQFH� �$IWHU�LQWURGXFWLRQV��\RXU�WULS�OHDGHUV�ZLOO�ILW�\RXU�ELNH�� UHYLHZ�\RXU�WULS�URXWH�LQVWUXFWLRQV��
JLYH�\RX�D�OLWWOH�RULHQWDWLRQ�RI�ULGLQJ�RQ�) UHQFK�URDGV�ZLWK�VRPH�VDIHW\�WLSV�DQG�DZD\�ZH�ZLOO�JR��<RXU�ILUVW�ULGH�ZLOO�
WDNH�\RX�DORQJ�WKH�IODW�VLGH�URDGV�RI�WKH�,VOH�RI�%DUWKHODVVH��DQ�LVODQG�GLYLGLQJ�WKH�5K{QH�5LYHU�� $ORQJ�RXU�URXWH��DGPLUH�
WKH�SDODWLDO�UHVLGHQFHV�FRQVWUXFWHG�E\�WKH�3RSH·V�FDUGLQDOV�DQG�D�JUHDW�PRQDVWHU\�IRXQGHG�E\�3RSH�,QQRFHQW�9,�GXULQJ�
WKH�WLP H�ZKHQ�$YLJQRQ�ZDV�WKH�3DSDO�VHDW�RI�WKH�5RPDQ�(P SLUH��$V�Z H�HQWHU�LQWR�D�0DOPRQW�)RUHVW��FRYHUHG�ZLWK�
0HGLWHUUDQHDQ�SLQHV��ZH� Z LOO�SDVV�WKURXJK�7DYHO��VXUURXQGHG�E\�WKRXVDQGV�RI�DFUHV�RI�)UDQFH·V�PRVW�VRXJKW�DIWHU�URVp�
YLQH\DUGV��$�& OXE�7RVFDQD�LQWURGXFWRU\�OXQFK�ZLWK�\RXU�IHOORZ�F\FOLVWV�DZDLWV�XV�DW�D�FKDUPLQJ�OLWWOH�YLOODJH�UHVWDXUDQW�
DORQJ�WKH�ZD\�� DQG�\RXU�ILUVW�RSSRUWXQLW\�WR�WU\�´ OD�FXLVLQH�GX�VROHLOµ��$IWHU�OXQFK��Z H�ZLOO�FRQWLQXH�WRZDUG�WKH�
FKDUPLQJ�PDUNHW�WRZ Q�RI�8]qV��VLWH�RI�WKH�3DODFH�RI�/H�' XFKp�� DQG�KRPH�WR�)UDQFH
V�KLJKHVW�UDQNLQJ�GXFDO�IDPLO\��
( QMR\�D�OHLVXUHO\�YLVLW�WR�WKH�WRZQ�VTXDUH�VXUURXQGHG�E\�0HGLHYDO�KRPHV�DQG�LWV�OLYHO\�ERXOHYDUGV�ERUGHUHG�E\�FDIpV�DQG�
VSHFLDOW\�VKRSV��$Q�RSWLRQDO�ULGH�LQWR�WKH�YDOOpH�GX�* DUGRQ�RU�D�OLIW�LQ�WKH�WULS�YHKLFOH�ZLOO�WDNH�XV�WR�WKH�0 HGLHYDO�
YLOODJH�RI�&DVWLOORQ�GX�*DUG�DQG�RXU�ORGJLQJ�IRU�WKLV�HYHQLQJ��2 XU�ORGJLQJ�UHVWV�XS�LQ�WKH�YLOODJH�FHQWHU�ZLWK�VSHFWDFXODU�
YLHZV�RI�WKH�VXUURXQGLQJ�FRXQWU\VLGH�IURP�LWV�SRRO�SDWLR��7RQLJKW��ZH�Z LOO�JDWKHU�IRU�D�GHOLFLRXV�PHDO�RI�3URYHQoDO�
VSHFLDOWLHV�LQ�WKHLU�HOHJDQW�GLQLQJ�URRP� �
�



' $<��� � �6DLQW�5pP \ �GH�3URYHQFH�
7RGD\ ·V�WHUUDLQ��� IODW�WR�P RGHUDWHO\�IODW�RYHU�D�JHQWO\�UROOLQJ�ODQGVFDSH�
7RGD\ ·V�GLVWDQFH������NP������PLOHV�ZLWK�VKRUWHU�RU�ORQJHU�GLVWDQFH�RSWLRQV���
$IWHU�D�EXIIHW�EUHDNIDVW��Z H�ZLOO�KHDG�GRZ Q�LQWR�WKH�YDOOpH�GX�* DUGRQ�DQG�LWV�PRVW�IDPRXV�VLWH��WKH�VSHFWDFXODU�3RQW�
GX�*DUG��IRU�D�YLVLW�WR�WKLV�PDUYHO�RI������\HDU�ROG�5RPDQ�HQJLQHHULQJ��7DNH�D�IHZ�SKRWRV��7KHUH�LV�DOVR�D�YHU\�
LQIRUPDWLYH�PXVHXP�RQ�VLWH�WKDW�WDNHV�\RX�WKURXJK�WKH�PHWKRGV�XVHG�WR�EXLOG�WKLV�DTXHGXFW�EXLOG�ZLWKRXW�PRUWDU��2XU�
ULGH�ZLOO�WDNH�XV�WKURXJK�D�VHPL�EDUUHQ�ODQGVFDSH�RQFH�SRSXODWHG�RQO\�E\�VKHSKHUGV�DQG�VWLOO�EDWKHG�E\� WKH�ZDUP�ZLQGV�
RI�WKH�0HGLWHUUDQHDQ�VHD��4XLHW�VLGH�URDGV�WKURXJK�WKH�IUDJUDQW�5K{ QH�5LYHU�YDOOH\�ZLWK�W\ SLFDO�3URYHQoDO�YLOODJHV�
IRUWLILHG�ZLWK�VWRQH�ZDOOV�ZLOO�OHDG�XV�WR�WKH�TXDLQW�0HGLHYDO�YLOODJH�RI�%DUEHQWDQH��ZLOO�LWV�VKDG\�SODQH�WUHHV�DQG�WKH�
SHUIHFW�VSRW�IRU�D�OXQFK�EUHDN��* UDE�D�VQDFN�LQ�D�FDIp��VHDUFK�RXW�D�UHVWDXUDQW�RU�GURS�LQ�RQ�WKH�PDUNHW�IRU�D�SHUVRQDO�
SLFQLF��$�ZR QGHUIXO�ULGH�WKURXJK�WKH�%DUEHQWDQH�)RUHVW�WDNHV�XV�WR�WKH���WK�FHQWXU\�DEEH\�RI�6W�0LFKDHO�GH�)ULJROHW�
ZKHUH�PRQNV�SURGXFH�WUDGLWLRQDO�OLTXHXUV�PDGH�RI�ORFDO�KHUEV�� 7KH�UHVW�RI�RXU�DIWHUQRRQ·V�ULGH�ZLOO�WDNH�XV�WKURXJK�
PRUH�YLOODJHV�DQG�DORQJ�QDUURZ�VLGH�URDGV�ZLWK�FDQDOV��IUXLW�RUFKDUGV�DQG�EXV\�YHJHWDEOH�JDUGHQV�WR�6W�5pP\� GH�
3URYHQFH��:D QGHU�WKH�ROG�FHQWHU�RI�6W�5pP\�RU�MRLQ�\ RXU�WULS�OHDGHU�IRU�DQ�LQIRUPDO�ZDON�WUDFLQJ�WKH�OLIH�DQG�ZRUNV�RI�
9DQ�*RJK�IURP�WKH�VWUHHWV�RI�6W�5pP\�WR�KLV�DV\OXP� DW�WKH���WK�FHQWXU\�0RQDVWHUH�GH�6W�3DXO�GH�0DXVROH��EHIRUH�
PHDQGHULQJ�WR�D�IDYRULWH�UHVWDXUDQW�DQG�D�GLQQHU�RI�WUDGLWLRQDO�)UHQFK��� 3URYHQoDO�FRRNLQJ��2XU�ORGJLQJ�IRU�WKH�QH[W�
WZR�QLJKWV�LV�ORFDWHG�DORQJ�6W�5pP \ ·V�OHDI\�PDLQ�ERXOHYDUG�ZLWK�D�ODUJH�JDUGHQ�ZLWK�ZDWHU�IDOOV��DQG�VSHFWDFXODU�YLHZV�
RI�WKH�$OSLOOHV�PRXQWDLQV�����
�
' $<��� � �/ HV�%DX[ �GH�3URYHQFH�
7RGD\ ·V�WHUUDLQ��� IODW�WR�P RGHUDWHO\�IODW�ZLWK���PRGHUDWH�VORSHV��OLIWV�DYDLODEOH����
7RGD\ ·V�GLVWDQFH������NP������PLOHV�ZLWK�VKRUWHU�RU�ORQJHU�GLVWDQFH�RSWLRQV���
7KLV�PRUQLQJ�ZH�ZLOO�GHSDUW�D�OLWWOH�ODWHU�� $IWHU�D�KHDUW\�EUHDNIDVW��ZK\� QRW�MRLQ�WKH�ORFDOV�DW�6W�5pP\
V�ZHHNO\�IRRG�
PDUNHW�Z KHUH�IUHVK�IDUP�SURGXFH�� DUW�DQG�FUDIWV�DUH�SURXGO\�GLVSOD\ HG��7RGD\ ·V�URXWH�ZLOO�WDNH�XV�RQ�D�ORRS�ULGH�
WKURXJK�WKH�EHDXWLIXO�$OSLOOHV�PRXQWDLQV�� 7KHLU�MDJJHG�DSSHDUDQFH�JLYHV�WKH�LP SUHVVLRQ�RI�KLJK�PRXQWDLQV��EXW�DV�\RX�
JHW�FORVHU��\RXU�UHDOL]H�WKDW�LW�LV�RQO\�DQ�LOOXVLRQ��: H�ZLOO�VWRS�E\�DQ�UHQRZQHG�ROLYH�RLO�SURGXFHU�HQ�URXWH�WR�VHH�KRZ�
ROLYH�RLO�LV�SURGXFHG�EHIRUH�HQWHULQJ�LQWR�WKH�UXJJHG�9DO�G
(QIHU�Z KHUH�QDWXUDO�FDYHV�ZHUH�WKH�VRXUFH�RI�FRXQWOHVV�
OHJHQGV�RI�ZLWFKHV�DQG�VSLULWV��:H�ZLOO�VWRS�DW�WKH�DQFLHQW�FLW\�RI�/HV�%DX[ �GH�3URYHQFH�GUDPDWLFDOO\�SHUFKHG�RQ�D�URFN�
FUDJ��DQG�WKH�DQFLHQW�VHDW�RI�WKH�5DLQLHU�)DPLO\�RI�0RQDFR��7KLV�LV�WKH�SHUIHFW�SODFH�IRU�D�&OXE�7RVFDQD�OXQFK�EUHDN��
3HUKDSV�WRXU�WKH�HYRFDWLYH�UXLQV�RI�WKH�XQLTXH�&KkWHDX�GHV�%DX[��FDUYHG�RXW�RI�WKH�WKLV�URFN\�SHDN��IURP�Z KHUH�\RX�
FDQ�VHH�WKH�VN\OLQH�RI�0DUVHLOOH�DQG�WKH�VKLPP HULQJ�0 HGLWHUUDQHDQ�6HD���2XU�DIWHUQRRQ�ULGH�ZLOO�WDNH�XV�WKURXJK�D�
ODQGVFDSH�RI�ROLYH�JURYHV��IUXLW�RUFKDUGV�DQG�OLP HVWRQH�KLOOV�EODQNHWHG�ZLWK�´JDUULTXHµ��WKH�ZLOG�´KHUEV�GH�3URYHQFHµ�
ZKRVH�SOHDVDQW�DQG�DURPDWLF�VFHQWV�ILOO�WKH�DLU�RQ�D�SDQRUDPLF�URXWH�WKURXJK�WKH�$OSLOOHV�RQ�RXU�ZD\�EDFN�WR�6W�5pP\ � �
2Q�WKH�ZD\�� ZH·OO�GURS�LQ�RQ�D�QRWHG�ZLQH�&KkWHDX�IRU�D��GHJXVWDWLRQ�GHV�YLQV�� �7RQLJKW��ZK\�QRW�MRLQ�WKH�ORFDOV�DW�D�6W�
5pP\�FDIH�DQG�WU\�SDVWLV��WKH�WUDGLWLRQDO�GLQQHU�DSHULWLI��'LQQHU�LV�RQ�\RXU�RZQ�WKLV�HYHQLQJ�WR�GLVFRYHU�\RX�RZQ�
FXOLQDU\�DQG�URPDQWLF�FRUQHU�RI�WKLV�FKDUPLQJ�3URYHQoDO�WRZQ���
�
' $<��� � �/ 
,VOH�VXU�OD�6RUJXH�	� * RUGHV�
7RGD\ ·V�WHUUDLQ��� IODW�WR�P RGHUDWHO\�IODW�ZLWK���VKRUW�PRGHUDWH�VORSHV��OLIWV�DYDLODEOH��
7RGD\ ·V�GLVWDQFH������NP������PLOHV�ZLWK�VKRUWHU�RU�ORQJHU�GLVWDQFH�RSWLRQV�
$QRWKHU�JUHDW�EXIIHW�EUHDNIDVW�ZLOO�VWDUW�XV�RQ�RXU�ZD\�WRZDUG�WKH�9DXFOXVH��5LGH�DORQJ�IODW�QDUURZ�IDUP�VLGH�URDGV�DQG�
WKURXJK�WKH�' XUDQFH�5LYHU�YDOOH\�WR�&DYDLOORQ��WKH�P HORQ�FDSLWDO�RI�)UDQFH��$V�Z H�ULGH�LQWR�WKH�9DXFOXVH�Z H
OO�VWRS�E\�
/
,VOH�VXU�OD�6RUJXH��D�EHDXWLIXO�VPDOO�WRZQ�ZLWK�FDQDOV�DQG�KRP H�WR�RQH�RI�3URYHQFH·V�PRVW�LPSRUWDQW�DQWLTXH�PDUNHWV��
7RGD\�LV�WKH�Z HHNO\�PDUNHW�GD\��DQG�LI�\RX�DUULYH�HDUO\��\RX�PLJKW�ILQG�WKDW�SHUIHFW�JLIW�IRU�KRPH�� 7KH�FDQDO�VLGH�FDIpV�
RIIHU�D�ZRQGHUIXO�VHWWLQJ�IRU�D�OXQFK�EUHDN��7KLV�DIWHUQRRQ��Z H·OO�ULGH�WR�)RQWDLQH�GH�9DXFOXVH��Z KHUH�WKH�VRXUFH�RI�
WKH�6RUJXH�5LYHU�IORZV�RXW�RI�D�ODUJH�FDYHUQ�LQ�WKH�PRXQWDLQ�VLGH��7KH�DQFLHQWV�EXLOGLQJV�KHUH�Z HUH�RQFH�KRPH�WR�
3HWUDUFK�� WKH���WK�FHQWXU\� ,WDOLDQ�SRHW��7DNH�D�ZDON�XS�WR�WKH�VRXUFH�RU�YLVLW�WKH�DQFLHQW�SDSHU�PLOO��0HDQGHULQJ�VLGH�
URDGV�ZLOO�OHDG�XV�LQWR�WKH�PDMHVWLF�9DXFOXVH�9DOOH\�DQG�RXU�KRWHO�LQ�*RUGHV��UHJDUGHG�DV�RQH�RI�)UDQFH·V�P RVW�EHDXWLIXO�
YLOODJHV��7RQLJKW��ZH�Z LOO�GLQH�DW�D�IDYRXULWH�UHVWDXUDQW�XQGHU�WKH�LP SRVLQJ�ZDOOV�RI�WKH�WRZQ·V���WK�FHQWXU\�FDVWOH��
�
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' $<��� � �9LOODJHV�RI�WKH�/ XEHURQ�
7RGD\ ·V�WHUUDLQ��� IODW�WR�P RGHUDWH�ZLWK���VKRUW�PRGHUDWH�VORSHV��OLIWV�DYDLODEOH��
7RGD\ ·V�GLVWDQFH������NP������PLOHV�ZLWK�VKRUWHU�RU�ORQJHU�GLVWDQFH�RSWLRQV�
$�EUHDNIDVW�RQ�WKH�KRWHO·V�WHUUDFH�ZLOO�SUHFHGH�RXU�ULGH�LQWR�WKH�/XEHURQ�RQ�D�P DJQLILFHQW�ORRS�ULGH��7RGD\ ��ZH�Z LOO�
GLVFRYHU�WKH�GUDPDWLF�ODQGVFDSHV�RI�WKLV�YDOOH\�DQG�WKH�TXLQWHVVHQWLDO�3URYHQoDO�YLOODJHV�LPPRUWDOL] HG�E\�WKH�ZULWHU��
3HWHU�0D\ OH�LQ�KLV�ERRN��$�\HDU�LQ�3URYHQFH�� ,Q�WKH�RFKHU�FDSLWDO�RI�5RXVVLOORQ�� Z H�ZLOO�MRLQ�WKH�DUWLVWV�DV�WKH\�GUDZ�
LQVSLUDWLRQ�IURP�WKH����VKDGHV�RI�RFKHU��$V�ZH�SDVV�E\�WKH�WZR�WKRXVDQG�\ HDU�ROG�5RPDQ�3RQW�- XOLHQ�� ZH�Z LOO�YLVLW�
%RQQLHX[�� NQRZQ�IRU�LWV�KDQGLFUDIWV�DQG�D�JUHDW�SODFH�IRU�D�FDIH�EUHDN��,Q�/DFRVWH��RQFH�KRPH�RI�WKH�LQIDP RXV�0DUTXLV�
GL�6DGH��ZH�FDQ�WDNH�D�ZDON�WR�WKH�WRS�RI�WKH�YLOODJH�WR�YLHZ�WKH�FDVWOH�RI�6DGH�DQG�LWV�PHPRUDEOH�YLHZV�RYHUORRNLQJ�
WKH�/ XEHURQ�� ,Q�FKDUPLQJ�0pQHUEHV��YLVLW�DQ�DUWLVW·V�VKRS�RU�VRDN�XS�WKDW�VXUUHDO�3URYHQoDO�VXQOLJKW�� 2XU�ODVW�VWRS�LV�WKH�
YLOODJH�RI�2SSqGH�OH�9LHX[ ��DEDQGRQHG�LQ�WKH���WK�FHQWXU\��WKH�YLOODJH�ZDV�ODWHU�VHWWOHG�E\� DUWLVWV��6WLOO�VHHPLQJO\�YRLG�
RI�UHVLGHQWV��PDQ\� RI�LWV�EXLOGLQJV�DUH�VWLOO�LQ�UXLQV�RU�FRYHUHG�E\�YLQHV��7KH�YLHZV�IURP�LWV�YLOODJH�WRS�FDVWOH�DQG�FKXUFK�
DUH�ZRUWK�WKH�ZDON�XS�LWV�FREEOHVWRQH�ZDONZD\V��7RQLJKW��D�FHOHEUDWRU\�GLQQHU�LQ�WKH�KRWHO�GLQLQJ�URRP�ZLOO�FRQFOXGH�
RXU�ELNLQJ�DGYHQWXUH�LQ�3URYHQFH�����
�
' $<��� � �$YLJQRQ���+RP HZDUG�ERXQG��

7KLV�PRUQLQJ��DIWHU�D�OHLVXUHO\�EUHDNIDVW��ELG�D�ILQDO�IDUHZHOO�WR�WKH�VRRWKLQJ�ODQGVFDSHV�RI�3URYHQFH�DQG�WDNH�D�SULYDWH�
WUDQVIHU�WR�$YLJQRQ�IRU�FRQYHQLHQW�IOLJKWV�RU�7*9�WUDLQ�GHSDUWXUHV�IRU�3DULV��RU�H[ WHQG�\RXU�VWD\�LQ�EHDXWLIXO�3URYHQFH��
$V�DOZD\V��\RXU�WULS�OHDGHUV�ZRXOG�EH�PRUH�WKDQ�SOHDVHG�WR�KHOS�\RX�ZLWK�DQ\�RI� \RXU�SRVW�WULS�WUDYHO�SODQQLQJ��
�
3OHDVH�VHH�$UULYLQJ�	�' HSDUWLQJ�LQIRUPDWLRQ�EHORZ�IRU�GHWDLOV�RQ�GHSDUWXUH�WUDYHO�RSWLRQV��
�
$X�5HYRLU�DQG�%RQ�9R\DJH���
�
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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�H�PDLO�XV�DW�LQIR#FOXEWRVFDQD�FRP�RU�FDOO�XV�WROO�IUHH�DW����������������



4 8,&.� 75,3�) $&76�� ) / 25( 1&(� WR�9( 1,&(� � �&ODVVLF�,QQV�%LNLQJ��
�
7ULS�: HE�3DJH� �� ZZZ�F OXEWRVFDQD�FRP�SURYHQFHBVBELF\FOHBWRXUVBSJ�KWPO�
'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��
�
3UHPLXP�,QQV�6HOI�*XLGHG�%LNLQJ��� WKH�6HOI�* XLGHG�YHUVLRQ�RI�RXU�3URYHQFH�3UHPLXP�,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�Z LWK�RXU�Z HOO�
UHVHDUFKHG�UHFRPP HQGDWLRQV�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�EHWZ HHQ�*X LGHG�DQG�6HOI�* XLGHG�WULSV��
SOHDVH�YLVLW�RXU�ZHE�VLWH�DW�ZZZ� FOXEWRVFDQD�FRP�]� BVHOIJXLGHGBLQIR�KWPO�
�
&ODVVLF�,QQV�*XLGHG�%LNLQJ���WR�YLHZ�WKH�&ODVVLF�,QQV�YHUVLRQ�RI�WKH�DERYH�3UHPLXP�, QQV�LWLQHUDU\��SOHDVH�FRQVXOW�RXU�
ZHE�VLWH�DW�ZZ Z �FOXEWRVFDQD�FRP�SURYHQFHBVBELF\FOHBWRXUVBFJ�KWPO�
�
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�
�
75,3�$&&2 00 2 ' $7,2 16�� �35( 0 ,80 �,11 6�� �6HOHFWHG�$FFRPP RGDWLRQV�' HVFULSWLRQV�
�
/H�9LHX[�&DVWLOORQ�� �&DVWLOORQ�GX�* DUG����QLJKW����D�5HODLV�	�&KkWHDX[�P HPEHU��LV�D�WUXO\�XQLTXH��GRPDLQ���ZLWK�
PDJQLILFHQW�SDWLRV��0HGLHYDO�DUFKLWHFWXUH�DQG�KRQH\�FRORUHG�VWRQH�WHUUDFHV�FRP SOLPHQWHG�ZLWK�D�EHDXWLIXO�SRRO��
�
/
+RWHO�OHV�$WHOLHUV���6W�5 pP \ �GH�3URYHQFH����QLJKWV�� ��WKH�WKHP H�RI�WKLV�KRWHO�LV�SKRWRJUDSK\ ��FRP SOHWH�Z LWK�DQ�LQ�
KRXVH�JDOOHU\�� 7KH�OREE\�DQG�DGMRLQLQJ��)UHQFK�$VLDQ�� UHVWDXUDQW�DUH�D�OHVVRQ�LQ�EHDXW\ ��PR GHUQ�VRSKLVWLFDWHG�GpFRU��
HOHJDQFH�DQG�VW\ OH�DOO�FRP ELQHG��:L WK�����DF UHV�RI�JDUGHQV�LQFOXGLQJ�WZR�SRROV��DQG�FRXQWU\VLGH�YLHZV�RI�WKH�$OSLOOHV�
PRXQWDLQV�� WKLV�OX[XULRXV�ERXWLTXH�KRWHO��IHDWXULQJ�VW\OLVK�DQG�FRQWHPSRUDU\�GHFRU��IHHOV�OLNH�D�VSD��
�
/D�%DVWLGH�GH�*RUGHV���*RUGHV����QLJKWV����-XVW�D�JODQFH�DW�WKLV�KRWHO�DQG�WKH�H\H�\HDUQV�WR�OLQJHU��,WV�PDMHVWLF�IDFDGH�
VRDUV�DERYH�WHUUDFHV�DQG�D�SRRO�WR�D���WK�FHQWXU\�WRZ HU�ZLWK�DUFDGHV�LQ�WKH�IRUP�RI�D�5RPDQHVTXH�FORLVWHU���
�
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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$55,9,1*� 	� ' ( 3$57,1*� ,1) 2 50 $7,2 1� �
�
7ULS�6WDUW���$YLJQRQ��) UDQFH�
�
$V�D�FRQYHQLHQFH�WR�RXU�JXHVWV��ZH�ZLOO�P HHW�\RX�DW�\ RXU�KRWHO�LQ�$YLJQRQ�DW���� ��DP��RU�E\� VSHFLDO�DUUDQJHPHQW��WKH�
PDLQ�WUDLQ�VWDWLRQ�RU�DLUSRUW��
�
$YLJQRQ�LV�ORFDWHG�DERXW��� ��KRXUV�VRXWK�RI�3DULV�E\�)UHQFK�7*9 �KLJK�VSHHG�WUDLQ�VHUYLFH�ZLWK�) UHQFK�61&)� 1DWLRQDO�
WUDLQ�VHUYLFH�IURP�RWKHU�ORFDWLRQV��$YLJQRQ�LV�DOVR�VHUYHG�E\�LQWHU�( XURSHDQ�IOLJKWV�WR�$YLJQRQ���$HURSRUW�GH�&DXPRQW��
:H�ZRX OG�UHFRPP HQG�VSHQGLQJ�\RXU�SUH�WULS�HYHQLQJ�LQ�$YLJQRQ�� 2XU�UHVHUYDWLRQV�RIILFH�FDQ�PDNH�DOO�\RXU�SUH��	�SRVW�
WULS�KRWHO��IOLJKW�DQG�WUDLQ�WUDYHO�DUUDQJHP HQWV��
�
)RU�)UHQFK�WUDLQ�VFKHGXOHV�DQG�LQIRUPDWLRQ�� SOHDVH�FOLFN�RQ�WKH�OLQNV�DERYH�� )RU�$YLJQRQ�DQG�DUHD�LQIRUPDWLRQ��SOHDVH�
JR�WR�2W�$YLJQRQ��
�
)RU�SUH�WULS�DFFRPPRGDWLRQV��ZH�VXJJHVW�D�YLVLW�WR�ZZZ�WULSDGYLVRU�FRP�IRU�D�OLVW�RI�WKH�PRVW�UHFRPPHQGHG�KRWHOV�LQ�
$YLJQRQ�EDVHG�RQ�YLVLWRU�UHYLHZV���
�
7ULS�)LQLVK���$YLJQRQ��) UDQFH�
�
2Q�WKH�ILQDO�WULS�GD\��Z H�Z RXOG�EH�SOHDVHG�WR�GURS�\RX�RII�DW�\RXU�SRVW�WULS�$YLJQRQ�KRWHO�� WKH�$YLJQRQ�7* 9�RU�61&)�
WUDLQ�VWDWLRQV�RU�WKH�$YLJQRQ�DLUSRUW���
�
8VXDO�DUULYDO�LQ�$YLJQRQ�LV�DURXQG�������DP�ZLWK�HD UOLHU�DUULYDOV�E\�UHTXHVW���
�
)RU�WUDLQ�LQIRUPDWLRQ��SOHDVH�YLVLW�WKH�OLQNV�DERYH��
�
)RU�SRVW�WULS�DFFRPPRGDWLRQV��ZH�VXJJHVW�D�YLVLW�WR�ZZZ�WULSDGYLVRU�FRP�IRU�D�OLVW�RI�WKH�PRVW�UHFRPP HQGHG�KRWHOV�LQ�
9HQLFH�EDVHG�RQ�YLVLWRU�UHYLHZV���
�
�
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�
�
�
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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: +$7·6�,1&/ 8 ' ( '� 2 1� <2 85�352 9( 1&(� 35( 0 ,80 �,11 6�%,. ,1*� 75,3�
�
‡�2YHU����\HDUV�RI�( XURSHDQ�DGYHQWXUH�WUDYHO�H[SHULHQFH��
�
‡�&KHHUIXO��SURIHVVLRQDO�DQG�WUXVWHG�ELOLQJXDO�WULS�OHDGHUVKLS�ZLWK�LQWLPDWH�NQRZOHGJH�RI�WKLV�WULS
V�WUDYHO�DUHD��LWV�
� FXOLQDU\�VHFUHWV��DUW�KLVWRU\�DQG�FXOWXUDO�GLVWLQFWLYHQHVV��
�
‡�$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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�
72 3�5( $62 16�: +<�75$9( / ,1*� : ,7+� &/ 8%�72 6&$1$� ,6�62� 5( : $5' ,1*� �
�
6LQFH�RXU�EHJLQQLQJV��&OXE�7RVFDQD�KDV�SULGHG�LWVHOI�LQ�SURGXFLQJ�DFWLYH�YDFDWLRQV�WKDW�DUH�WKH�FORVHVW�WKLQJ�WR�D�SULYDWH�
WULS�FRPSOHWH�ZLWK�DOO�WKH�FRPIRUWV�DQG�FRPSDQLRQVKLS�WKDW�FRPHV�IURP�YLVLWLQJ�ROG�IULHQGV��
���
:H�KDYH�VSHQW�RYHU�WZR�GHFDGHV�GHVLJQLQJ�LWLQHUDULHV�WKDW�WDNH�LQ�WKH�PRVW�LQWHUHVWLQJ�FRXQWU\VLGH�GHVWLQDWLRQV��WKH�
PRVW�VWLPXODWLQJ�PL[�RI�KLVWRU\�DQG�FXOWXUH��WKH�EHVW�VHOHFWLRQ�RI�WHUUDLQ�IURP�IODW�WR�LQYLJRUDWLQJ��DQG�WKH�UHJLRQ·V�
EHVW�DFFRPPRGDWLRQV����DOZD\V�ZLWK�DQ�H\ H�RQ�H[FHHGLQJ�\RXU�H[SHFWDWLRQV��
�
)OH[LELOLW\��� : H�GHVLJQ�RXU�GDLO\�URXWHV�DQG�LWLQHUDULHV�IRU�PD[LPXP�IOH[LELOLW\�VR�\RX�FDQ�KDYH�DV�PXFK�RU�DV�OLWWOH�
DFWLYLW\�DV�\RX�ZRXOG�OLNH�HDFK�GD\����ZLWK�XV�\RX�QHYHU�QHHG�WR�IROORZ�WKH�JURXS��
�
6HUYLFH��� : H�WDNH�FDUH�RI�HYHU\WKLQJ����IURP�PHHWLQJ�\RX�DW�\RXU�SUH�WULS�KRWHO��WR�PDNLQJ�VXUH�\RXU�OXJJDJH�LV�WDNHQ�
FDUH�RI��WR�DOZD\V�KDYLQJ�D�UHIUHVKP HQW�RU�D�Z HOFRPH�OLIW�ZKHQ�QHHGHG�� DQG�DOZ D\V�DOORZLQJ�\RX�DV�PXFK�IUHH�WLP H�DV�
\RX�ZRXOG�OLNH�WR�JHW�WKH�PRVW�RXW�RI�\RXU�( XURSHDQ�DFWLYH�YDFDWLRQ��
�
.QRZ OHGJH�� �7UDYHOLQJ�ZLWK�&OXE�7RVFDQD�LV�DERXW�GLVFRYHULQJ�EHDXWLIXO�ORFDWLRQV��LWV�SHRSOH��KLVWRU\�DQG�FXOWXUH��DOO�LQ�
D�SULYDWH�JURXS�OLNH�VHWWLQJ���� WKH�LGHDO�YDFDWLRQ�H[SHULHQFH��
�
7ULS�/HDGHUVKLS��� 2XU�SOHDVDQW�QDWXUHG�� Z HOO�RUJDQL] HG�DQG�LQIRUPDWLYH�1RUWK�$PHULFDQ�WULS�OHDGHUV�LQGLYLGXDOO\�KDYH�
DW�OHDVW����\HDUV�RI�H[SHULHQFH�JXLGLQJ�DFWLYH�WUDYHOHUV�WKURXJKRXW�HYHU\�UHJLRQ�YLVLWHG�E\�&OXE�7RVFDQD��
�
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