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V�V�DDQQFFLLHHQQW�W�(( WWUUXXVVFFDDQ�Q�FFRRDDVVW�W�DDQQG�G�WWKKH�H�FFXXUUYYLLQQJ�J�KKLOOLOOVVLLGGH�H�UURRDGDGZZDD\\V�V�RRI�I�WWKKH�H�
00 HHGGLLWWHHUUUUDDQQHHDDQ�Q�,,VVOODDQQG�SG�SDDUUDGDGLLVVH�H�RRI�I�(( OOED�ED�ZZLLWWK�K�LLWWV�V�FFKKDDUUPPLLQQJ�J�VVHHDDVVLLGGH�H�YYLOOLOODJDJHHVV����PPDJDJQQLLIILLFFHHQQW�W�EEHHDDFFKKHHV�V�DDQQG�G�FFUU\\VVWWDDO�O�
FFOOHHDDU�U�ZZDDWWHHUUVV����66WWDDUUWWLLQQJ�J�IIUURRP�P� WWKKH�H�SSUUH�H�55RRPPDDQQ��KKLOOLOOWWRRS�S�FFLLWW\�\� RRI�I�99RROOWWHHUUUUDD����IIRROOOORRZ�Z�DDQ�Q�HHDDVV\�\� ZZDDOONNLLQQJ�J�UURRXXWWH�H�WWRRZZDDUUG�G�WWKKH�H�
77XXVVFFDDQ�Q�FFRRDDVVWW����55LLGGH�H�DDPPRRQQJ�J�%%RROOJJKKHHUUL�L�YYLLQQHH\\DDUUGGV�V�DDQQG�G�RROLOLYYH�H�JJUURRYYHHVV����$$V�V�\\RRX�X�PPHHDDQQGGHHU�U�WWKKLLV�V�XXQQGGLLVVFFRRYYHHUUHHG�G�FFRRDDVVWW����
\\RRXXU�UU�URRXXWWH�H�ZZLOO�LOO�SSXXOO�OO�\\RRX�X�LLQQDGDGYYHHUUWWHHQQWWOO\�\� WWRRZZDDUUG�G�WWKKH�H�DTDTXXDDPPDDUULLQQH�H�FFRROORRUUV�V�RRI�I�WWKKH�H�00 HHGGLLWWHHUUUUDDQQHHDDQ�Q�66HHD�DD�DQQG�G�WWKKH�H�
SDSDUUDGDGLLVVH�H�,,VVOODDQQG�G�RRI�I�(( OOEDED����DD��SSOODDFFH�H�RRI�I�XXQQVVXXUUSDSDVVVVHHG�G�QQDDWWXXUUDDO�O�EEHHDDXXWW\\ ���� IIUURRP�P� WWUUHHHHOOHHVV�VV�PPRRXXQQWWDDLLQ�Q�VVXXPPPP LLWWV�V�WWR�R�OOXXVVK�K�
IIRRUUHHVVW�W�FFRRYYHHUUHHG�G�VVOORRSSHHVV����DDQQG�G�IIUURRP�PP�P DJDJQQLLIILLFFHHQQW�W�EEHHDDFFKKHHV�V�FFDDUUHHVVVVHHG�EG�E\�\� VVSSDDUUNNOOLLQQJJ��FFOOHHDDU�U�ZZDDWWHHUUV�V�WWR�R�00 HHGGLLHHYYDDO�O�
IIRRUUWWUUHHVVVVHHV�V�DDQQG�TG�TXXDDLLQQW�W�IILLVVKKLLQQJ�J�YYLOOLOODJDJHHVV����55HHOODD[[ ��LLQ�Q�D�D�VVHHDDVVLLGGH�H�FFDDIIH�H�ZZLLWWK�K�DD��WWRRDDVVW�W�RRI�I�OORRFFDDO�O�ZZLLQQH�H�WWR�R�LLWWV�V�PPRRVVW�W�IIDDPPRRXXV�V�
UUHHVVLLGGHHQQWW��DDQQG�G�HHPPSSHHUURRUU����11 DSDSRROOHHRRQ�Q�%%RRQQDSDDSDUUWWHH����DDQQG�GG�GLLVVFFRRYYHHU�U�ZZKK\�\� (( OOED�ED�ZZDDV�V�FFKKRRVVHHQ�Q�DDV�V�KKLLV�V�HH[[LOLOH�H�SDSDUUDGDGLLVVHH����
�
�
7ULS�'DWHV� �DOO������WULS�GDWHV� � � � � 5HVHUYH�\RXU�7XVFDQ�&RDVW�0XOWL�6SRUW�WULS�KHUH��
� � � � � � � � RU�YLVLW�RXU�ZHE�VLWH�DW�Z ZZ �FOXEWRVFDQD�FRP ��
�
' $<��� � �92 / 7( 55$�WR�WKH�786&$1� 6( $6,' ( �
7RGD\ ·V�WHUUDLQ���PRGHUDWHO\�HDV\�ZDON�RYHU�D�JHQHUDOO\�GRZQKLOO�URXWH�
7RGD\ ·V�GLVWDQFH���: DONLQJ�����NPV��������PL OHV��%LNLQJ�RSWLRQ���
$V�D�FRQYHQLHQFH�WR�RXU�JXHVWV��ZH�ZLOO�P HHW�\RX�DW�\ RXU�KRWHO�LQ�)ORUHQFH�DW��� ���DP��RU�E\�V SHFLDO�DUUDQJHPHQW��WKH�
PDLQ�WUDLQ�VWDWLRQ�RU�DLUSRUW��3OHDVH�EH�GUHVVHG�LQ�FRPIRUWDEOH�ZDONLQJ�FORWKHV�DW�RXU�UHQGH]YRXV���
�
)RU�DGGLWLRQDO�ORJLVWLFV�GHWDLOV��SOHDVH�VHH�$UULYLQJ�	�'HSDUWLQJ�,QIRUPDWLRQ�RQ�WKH�SDJHV�EHORZ��
�
%HQYHQXWL�LQ�7RVFDQD� �$I WHU�RXU�UHQGH]YRXV��Z H�ZLOO�WDNH�D���KRXU�SULYDWH�WUDQVIHU�LQWR�WKH�7XVFDQ�KLOOV�VRXWK�RI�
)ORUHQFH�DQG�XS�WR�WKH�ORIW\�KHLJKWV�RI�9ROWHUUD�� 7KLV�DQFLHQW�SUH�5RPDQ�(WUXVFDQ�ZDOOHG�WRZQ�LV�RQH�RI�,WDO\
V�ROGHVW�
FLWLHV�DQG�KRPH�WR�RQH�RI�LWV�ODUJHVW�IRUWUHVVHV��2Q�DUULYDO��Z H�ZLOO�WDNH�D�FDVXDO�WRZQ�WRXU�WKURXJK�LWV�XQWRXFKHG�
0HGLHYDO�VWUHHWV�WR�YLVLW�LWV�5RPDQHVTXH�FDWKHGUDO� �LWV�DODEDVWHU�ZRUNVKRSV�DQG�WR�YLHZ�LWV�(WUXVFDQ�DQG��VW�FHQWXU\�
5RPDQ�UXLQV� �$Q�LQWURGXFWRU\�OXQFK�DW�D�IDYRULWH�WUDWWRULD�ORFDWHG�LQ�´3LD]]D�GHL�3ULRULµ��UHJDUGHG�DV�,WDO\·V�PRVW�
EHDXWLIXO�VTXDUH��ZLOO�JLYH�XV�D�FKDQFH�WR�WDON�DERXW�WKH�JUHDW�WULS�DKHDG�� / HDYLQJ�9ROWHUUD�WKURXJK�LWV�������\HDU�ROG�
PDLQ�JDWHZD\��Z H·OO�ZDON�D�GRZQKLOO�URXWH�WKURXJK�VRPH�RI�7XVFDQ\ 
V�PRVW�SLFWXUHVTXH�UROOLQJ�KLOOV�ZLWK�WKHLU�RSHQ�
ODQGVFDSHV�VSULQNOHG�ZLWK�KLOOWRS�VWRQH�IDUPKRXVHV��$W�WKH�HQG�RI�RXU�ZDON��ZH·OO�PHHW�DW�D�URDGVLGH�FDIH�EHIRUH�D�
VKRUW�WUDQVIHU�WR�RXU�YLOOD�KRWHO�ORFDWHG�DPRQJ�WKH�IRUHVWHG�KLOOVLGHV�QHDU�&DVWDJQHWR�&DUGXFFL�� 7KLV���WK�FHQWXU\�YLOOD��
RQFH�WKH�FRXQWU\VLGH�KRPH�RI�DQ�DULVWRFUDWLF�IDPLO\�VWLOO�UHWDLQV�LWV�ROG�ZRUOG�FKDUPV�XSGDWHG�ZLWK�DOO�WKH�P RGHUQ�
FRPIRUWV�LQFOXGLQJ�D�Z HOFRPLQJ�JDUGHQ�SRRO��7RQLJKW��ZH�ZLOO�JDWKHU�RQ�WKH�YLOOD·V�WHUUDFH�EHIRUH�GLQLQJ�RQ�GHOHFWDEOH�
7XVFDQ�VSHFLDOWLHV�VHUYHG�LQ�WKHLU�HOHJDQW�GLQLQJ�URRP�� �1RWH�� WRGD\�KDV�D�ELNLQJ�RSWLRQ�DYDLODEOH�LQVWHDG�RI�ZDONLQJ��
3OHDVH�OHW�XV�NQRZ�DW�OHDVW�D�ZHHN�LQ�DGYDQFH�RI�\RXU�WULS�LI�\RX�ZRXOG�SUHIHU�HDV\�WR�PRGHUDWHO\�HDV\�ELNLQJ��7KH�
GLVWDQFH�LV����NPV������PLOHV�ZLWK�VRPH�VOLJKW�LWLQHUDU\�DGMXVWPHQWV���



' $<��� � �%2 / * +( 5,�9,1( <$5' 6�DQG�WKH�( 7586&$1� &2 $67 ��

7RGD\ ·V�WHUUDLQ���GRZQKLOO�WR�WKH�IODW�FRDVWDO�SODLQ�ZLWK�D�PRGHUDWHO\�FKDOOHQJLQJ�ULGH�EDFN�WR�WKH�KRWHO��OLIWV�DYDLODEOH��
7RGD\ ·V�GLVWDQFH���%LNLQJ����NPV�������PLOHV�ZLWK�VKRUWHU�GLVWDQFH�RSWLRQV���
$IWHU�D�EXIIHW�EUHDNIDVW�RQ�WKH�WHUUDFH��\RXU�WULS�OHDGHUV�ZLOO�ILW�\RXU�ELNH�� UHYLHZ�\RXU�WULS�URXWH�LQVWUXFWLRQV��JLYH�\RX�
D�OLWWOH�RULHQWDWLRQ�RI�ULGLQJ�RQ�,WDOLDQ�URDGV�ZLWK�VRPH�VDIHW\�WLSV�DQG�DZD\�ZH�ZLOO�JR��2XU�ULGH�ZLOO�WDNH�XV�DORQJ�D�
PHDQGHULQJ�GRZQKLOO�URXWH�WRZDUG�WKH�KLOOWRS�YLOODJH�RI�&DVWDJQHWR�&DUGXFFL�� 7KH�WRZQ·V�FDVWOH�LV�VWLOO�LQKDELWHG�WRGD\�
E\�WKH�GHVFHQGDQWV�RI�WKH�GHOOD�* KHUDUGHVFD�IDPLO\��UHJDUGHG�DV�,WDO\ ·V�ROGHVW�DULVWRFUDWLF�IDPLO\��:H·OO�SDVV�E\�WKH�
WRZQ�IRU�QRZ�EXW�ZH·OO�EH�UHWXUQLQJ�EDFN�RQ�WKH�ZD\�WR�RXU�KRWHO�ODWHU�WKLV�DIWHUQRRQ��2XU�GHVWLQDWLRQ�ZLOO�EH�0DULQD�GL�
&DVWDJQHWR�DQG�RXU�ILUVW�WDVWHV�RI�WKH�VDOW\�DLU�IORZLQJ�RII�WKH�VKLPP HULQJ�ZDYHV�RI�WKH�0HGLWHUUDQHDQ�6HD��7KLV�VPDOO�
UHVRUW�FRPP XQLW\�ORFDWHG�LQ�WKH�KHDUW�RI�WKH�(WUXVFDQ�&RDVW��QDPHG�IRU�WKH�HDUO\�LQKDELWDQWV�RI�WKLV�DUHD��LV�WKH�
SHUIHFW�VWRS�IRU�D�FDSSXFFLQR�EUHDN��5HWXUQLQJ�LQODQG�ZH�ZLOO�ULGH�DORQJ�QDUURZ�VLGH�URDGV�WKURXJK�D�IODW�ODQGVFDSH�RI�
IUXLW�RUFKDUGV��YLQH\DUGV�DQG�ROLYH�JURYHV��VRPH�IDPRXV�IRU�SURGXFLQJ�,WDO\ ·V�ILQHVW�ROLYH�RLOV�DQG�LWV�FHOHEUDWHG�6XSHU�
7XVFDQ�ZLQHV�� )DQV�RI�,WDOLDQ�YLQWDJHV�DQG�FRQQRLVVHXUV�RI�LWV�ROLYH�RLOV�DUH�IDPLOLDU�ZLWK�VXFK�FHOHEUDWHG�QDPHV�DV�
2UQHOODLD�DQG�6DVVLFDLD��ERWK�ORFDWHG�DORQJ�RXU�URXWH� �/X QFK�WRGD\�LV�D�&OXE�7RVFDQD�WUHDW��DQG�ORFDWHG�XQGHU�WKH�
LPSRVLQJ�IDFDGH�RI�WKH�FDVWHOODWHG�FRXQWU\�UHVLGHQFH�RI�WKH�&RXQWV�RI�WKH�* KHUDUGHVFD�Z H�ZLOO�OXQFK�RQ�ORFDO�
VSHFLDOWLHV�LQ�WKH�FKDUPLQJ�YLOODJH�RI�%ROJKHUL��:H� LQYLWH�\RX�WR�PHDQGHU�WKURXJK�WKH�YLOODJH·V�VWUHHWV�ZLWK�LWV�PDQ\�
´HQRWHFKHµ�ZLQH�VKRSV�EHIRUH�ZH�KHDG�EDFN�DORQJ�WKH�FRDVW��2XU�QH[W�VWRS�LV�D�VPDOO�EXW�YHU\�VLJQLILFDQW�SURGXFHU�RI�
ROLYH�RLO��+HUH�Z H�ZLOO�GLVFRYHU�KRZ�WKH�YDULRXV�W\SHV�RI�ROLYH�RLO�DUH�SURGXFHG�DQG�Z H·OO�JHW�D�FKDQFH�WR�VDPSOH�VRPH�
RI�WKHLU�SURGXFWLRQ��$�ILQDO�PRGHUDWHO\�FKDOOHQJLQJ�ULGH�DZDLWV�RXU�UHWXUQ�WR�RXU�KRWHO��,I�\ RX�DUH�RQH�RI�RXU�PRUH�
HQWKXVLDVWLF�ULGHUV�RU�\RX�ZRXOG�OLNH�D�OLWWOH�H[WUD�FKDOOHQJH��Z H�LQYLWH�\RX�WR�ULGH�WKH���NP�������P LOH�´ILQDOHµ�XS�D�
IRUHVWHG�VHUSHQWLQH�URDG�WR�RXU�KRWHO��RU�\RX�FDQ�PHHW�\RXU�WULS�OHDGHU�DW�WKH�ERWWRP�IRU�D�OLIW��7RQLJKW�� Z H�ZLOO�
YHQWXUH�LQWR�WKH�PHGLHYDO�VWUHHWV�RI�&DVWDJQHWR�&DUGXFFL�DQG�D�IDYRULWH�WUDWWRULD�ZKHUH�WUDGLWLRQDO�ORFDO�FXLVLQH�
HQMR\HG�´DO�IUHVFRµ�ZLOO�EH�FRPSOHPHQWHG�E\� IDEXORXV�YLHZV�RYHUORRNLQJ�WKH�VHD�ZLWK�DQ�DOZD\V�EHDXWLIXO�VXQVHW���
�
' $<��� � �7KH�&2 51,$�9$// ( <�WR�( / %$�
7RGD\ ·V�WHUUDLQ��� IODW�WR�P RGHUDWHO\�IODW�URXWH�RQ�TXLHW�VLGH�URDGV��
7RGD\ ·V�GLVWDQFH���%LNLQJ����NPV�������PLOHV�ZLWK�ORQJHU�GLVWDQFH�RSWLRQV���
$IWHU�DQRWKHU�KHDUW\�EUHDNIDVW��ZH�ZLOO�ULGH�RXU�ELNHV�WR�6DVVHWWD��D�IRUHVW�VXUURXQGHG�KLOOVLGH�YLOODJH�RI�DQFLHQW�RULJLQV�
ZKHUH�PDQ\�RI�WKH�WRZ QVIRON�VWLOO�HDUQ�WKHLU�OLYLQJ�JDWKHULQJ�FKHVW�QXWV��PXVKURRPV��KDUYHVWLQJ�FRUN�DQG�FXWWLQJ�
ILUHZRRG�IRU�,WDO\ ·V�SL] ]D�RYHQV��)ROORZLQJ�D�ZLQGLQJ�VLGH�URDG�RQFH�XVHG�E\�SLOJULPV�LQ�WKH�0LGGOH�$JHV�RQ�WKHLU�
MRXUQH\�IURP�WKH�+RO\�/DQGV��WKLV�URXWH�LV�QRZ�FRQVLGHUHG�RQH�RI�WKH�7XVFDQ�FRDVW·V�PRVW�HQMR\DEOH�F\FOLQJ�URDGV�IRU�
HYHU\RQH�IURP�WKH�FDVXDO�F\FOLVW�WR�SURIHVVLRQDO�ELNHUV�XVLQJ�LW�DV�WKHLU�SUHIHUUHG�WUDLQLQJ�JURXQG��%RUGHUHG�E\� OXVK�
IRUHVWV�RI�FKHVWQXW��RDN�DQG�FRUN�WUHHV�DQG�VHUHQDGHG�E\�VRQJ�ELUGV��Z H�ZLOO�ZRUN�RXU�ZD\�WR�6XYHUHWR��D�OLWWOH�NQRZQ�
7XVFDQ�KLOOWRS�JHP�ZLWK�D��WK�FHQWXU\�KLOOWRS�IRUWUHVV��7KLV�SLFWXUHVTXH�ZDOOHG�YLOODJH�ZLWK�D�ELUG·V�H\ H�YLHZ�RI�WKH�
VXUURXQGLQJ�&RUQLD�9DOOH\�SODLQ�LV�WKH�SHUIHFW�VWRS�IRU�D�FDIH�EUHDN��:H�Z LOO�FRQWLQXH�DORQJ�TXLHW�VLGH�URDGV�LQWR�WKLV�
IODW�YHUGDQW�YDOOH\�Z KHUH�,WDO\
V�QH[W�JHQHUDWLRQ�RI�ZLQH�SURGXFHUV�DUH�PDNLQJ�D�QDPH�IRU�WKHPVHOYHV��2 XU�QH[W�VWRS�LV�
5LRWRUWR��D�VPDOO�UXUDO�FRPPXQLW\�Z KHUH�OXQFK�RSWLRQV�UDQJH�IURP�D�UHQRZ QHG�UHVWDXUDQW�WR�WKH�YLOODJH�FDIH�IRU�OLJKW�
OXQFKHV��WR�WKH�WRZ Q�PDUNHW�IRU�D�SHUVRQDO�SLFQLF��$�VKRUW�WUDQVIHU�ZLOO�ODWHU�WDNH�XV�WR�3LRPELQR��Z KHUH�DQFLHQW�
(WUXVFDQV�RQFH�UHILQHG�LURQ�IURP�ORFDO�PLQHV��$�RQH�KRXU�IHUU\�ZLOO�WUDQVSRUW�XV�ZLWK�RXU�ELNHV�WR�WKH�PDJLFDO�,VODQG�RI�
( OED�DQG�3RUWRIHUUDLR��( OED
V�FRORUIXO�PDLQ�WRZ Q�DQG�KDUERU�GRPLQDWHG�E\�VHYHUDO�)ORUHQWLQH�IRUWUHVVHV��2XU�ORGJLQJ�IRU�
WKLV�HYHQLQJ�LV�RQO\�D�IHZ�PLQXWHV�ZDON�LQWR�3RUWRIHUUDLR��ZLWK�LWV�KLVWRULF�VWUHHWV��0HGLFL�FDVWOHV��DQG�VKRSV�DQG�FDIHV�
VXUURXQGLQJ�LWV�VFHQLF�KDUERU�ILOOHG�ZLWK�OX[XU\�SOHDVXUH�FUDIW�DQG�ILVKLQJ�ERDWV��7RQLJKW�LV�´GLQQHU�RQ�\RXU�RZQµ�WR�
GLVFRYHU�\RXU�RZQ�URPDQWLF�FRUQHU�ORFDWHG�DPRQJ�LWV�0HGLHYDO�VWUHHWV�ZKHUH�WKH�LVODQG·V�VSHFLDOWLHV�FRPH�IUHVK�IURP�
WKH�WRZQ·V�ILVKLQJ�IOHHW��<RXU�WULS�OHDGHUV�ZRXOG�EH�P RUH�WKDQ�KDSS\�WR�VKRZ�\RX�DURXQG�WKH�WRZ Q�DQG�SRLQW�RXW�WKH�
RSWLRQV�DQG�DUUDQJH�UHVHUYDWLRQV���
�
' $<��� � �7KH�,6/ $1 '� 2 )� ( / %$�
7RGD\ ·V�WHUUDLQ���HDV\�WR�PRGHUDWH�ZDONLQJ�DQG�KLNLQJ�DORQJ�JUDYHO�ODQHZD\V�DQG�GLUW�SDWKZD\V��
7RGD\ ·V�GLVWDQFH���: DONLQJ������NPV��������PLOHV�ZL WK�ORQJHU�GLVWDQFH�RSWLRQV��%LNLQJ�RSWLRQ��
$IWHU�D�EXIIHW�EUHDNIDVW�RQ�WKH�KRWHO�WHUUDFH�RYHUORRNLQJ�WKH�KRWHO·V�SULYDWH�EHDFK� �ZH�ZLOO�WDNH�D�TXLFN�VKXWWOH�WR�WKH�
VPDOO�YLOODJH�RI�3RJJLR�ORFDWHG�KLJK�RQ�WKH�OXVK�VLGH�RI� WKH�LVODQG�KLJKHVW�PRXQWDLQ��7KLV�SUHWW\�YLOODJH��RQH�RI�(OED·V�
ROGHVW��RIIHUV�D�JOLPSVH�LQWR�WKH�WUDGLWLRQDO�OLIHVW\OH�RI�WKH�LVODQG·V�LQKDELWDQWV��$�TXLFN�VWRS�DW�WKH�YLOODJH�VSULQJV��DQG�
VRXUFH�RI�WKH�LVODQG·V�ERWWOHG�ZDWHU��ZLOO�NLFN�RII�RXU�KLNH�DORQJ�WKH�YLEUDQW�VORSHV�RI�(OED
V�0RQWH�&DSDQQH�DQG�WKH�
�WK�FHQWXU\�VDQFWXDU\� RI�6DQ�&HUERQH��D�VDLQW�WKDW�UHWLUHG�KHUH�WR�HVFDSH�WKH�LQYDVLRQV�RI�QRUWKHUQ�WULEHV�DUULYLQJ�LQ�
,WDO\�DIWHU�WKH�GRZQIDOO�RI�WKH�5RPDQ�(PSLUH� �1DWXUH�ORYHUV�ZLOO�HQMR\�WKLV�ZDON�WKURXJK�D�IRUHVW�RI�FKHVWQXW�DQG�
LOH[HV��:DWFK�IRU�PRXQWDLQ�JRDWV�JUD]LQJ��VRQJELUGV�VLQJLQJ�DQG�EXWWHUIOLHV�IOXWWHULQJ�LQ�WKLV�QDWXUDO�SDUN�UHVHUYH��$�
ZHOO�ZRUQ�GLUW�SDWKZD\�ZLOO�OHDG�XV�RYHU�VPDOO�EURRNV�IORZLQJ�GRZQ�IURP�WKH�EDUH�JUDQLWH�URFNV�RI�0RQWH�&DSDQQH��$�
IODW�ZDON�DORQJ�D�JUDYHO�VLGH�URDG�ZLOO�OHDG�XV�WKURXJK�PDMHVWLF�0 HGLWHUUDQHDQ�XPEUHOOD�SLQH�WUHHV�ZLWK�DQ�RSWLRQDO�
GLYHUVLRQ�WR�WKH���WK�FHQWXU\�6DQFWXDU\�RI�WKH�0DGRQQD�ZKHUH�1DSROHRQ�XVHG�WR��PHGLWDWH��ZLWK�KLV�PLVWUHVV��0DULD�



:DOHZVND��/RRN�IRU�VSHFWDFXODU�YLHZV�RI�(OED
V�FRDVW�DQG�WKH�QHDUE\�)UHQFK�LVODQG�RI�&RUVLFD�VHHQ�LQ�WKH�GLVWDQFH� �
$UULYH�GRZQ�LQ�0DUFLDQD�$OWD��D�FKDUPLQJ�0HGLHYDO�KLOOVLGH�YLOODJH�GRPLQDWHG�E\�D���WK�FHQWXU\�3LVDQ�FDVWOH��XVHG�E\�
WKH�WRZQ·V�LQKDELWDQWV�GXULQJ�LQYDVLRQV�E\�SLUDWHV�� 7KLV�FKDUPLQJ�KLOOVLGH�YLOODJH�RIIHUV�PDQ\�OLJKW�OXQFK�RSWLRQV�ZLWK�LWV�
FDIHV�ORFDWHG�RQ�D�WHUUDFH�RYHUORRNLQJ�WKH�VHD�LQ�WKH�GLVWDQFH�EHORZ��/ HDYLQJ�WRZQ��Z H�ZLOO�ZDON�D�P HDQGHULQJ�VLGH�
URDG�GRZQKLOO�SDVW�( OED·V�PRVW�LPSRUWDQW�YLQH\DUGV�WR�WKH�TXDLQW�VHDVLGH�YLOODJH�RI�0DUFLDQD�0DULQD�� UHJDUGHG�DV�RQH�RI�
,WDO\
V�WRS�VHDVLGH�ORFDWLRQV��:DQ GHU�WKH�KDUERU�VLGH�YLOODJH�VWUHHW�ZLWK�LWV�DUWLVDQ�VKRSV��( QMR\�D�UHIUHVKLQJ�,WDOLDQ�
JHODWR�DW�D�VHD�VLGH�FDIH�RU�YLVLW�LWV�VKRSV�VSHFLDOL]LQJ�LQ�ORFDOO\�SURGXFHG�ZLQHV�DQG�WUDGLWLRQDO�IRRGV��$W�\RXU�
FRQYHQLHQFH�� D�VKRUW�WUDQVIHU�ZLOO�WDNH�XV�WR�RXU�KRWHO�DORQJ�WKH�VDQG\� EHDFKHV�RI�0DULQD�GL�&DPSR��7RQLJKW��ZH�Z LOO�
GULYH�XS�LQWR�WKH�VXUURXQGLQJ�KLOOV�DQG�D�IDYRULWH�WUDWWRULD�ZLWK�YLHZV�RYHUORRNLQJ�WKH�VKLPPLQJ�VHD�EHORZ ��
��
�1RWH��WRGD\�KDV�D�ELNLQJ�RSWLRQ�DYDLODEOH�IRU�WKRVH�WKDW�SUHIHU�F\ FOLQJ�RYHU�ZDONLQJ��7KLV�URXWH�ZLOO�FLUFXP YHQW�WKH�
ZHVWHUQ�SDUW�RI�WKH�LVODQG�LQFOXGLQJ�WKH�YLOODJHV�RI�3RJJLR�DQG�0DUFLDQD�ZLWK�LWV�DPD]LQJ�VFHQHU\ ��TXLHW�VHD�VLGH�YLOODJHV�
DQG�SLFWXUHVTXH�VHD�VKRUH�ORFDWLRQV��3OHDVH�OHW�XV�NQRZ�WKH�HYHQLQJ�EHIRUH�LI�\RX�ZRXOG�SUHIHU�HDV\�WR�PRGHUDWHO\�
FKDOOHQJLQJ�ELNLQJ�� 7KH�GLVWDQFH�LV����NPV������PLOHV�ZLWK�VRPH�VOLJKW�LWLQHUDU\� DGMXVWP HQWV��/LIWV�DUH�DOZ D\V�DYDLODEOH�
WR�E\SDVV�DQ\�GLIILFXOW�VHFWLRQV���
�
' $<��� � �0 $5,1$� ' ,�&$0 32 �
7RGD\ ·V�WHUUDLQ���D�FRDVWDO�URXWH�ZLWK�XVXDOO\�FDOP� Z DWHU�
7RGD\ ·V�GLVWDQFH��� 6HD�.D\DNLQJ���NPV������PLOHV�ZLWK�VKRUWHU�GLVWDQFH�RSWLRQV���
$IWHU�D�EXIIHW�EUHDNIDVW��Z H�ZLOO�WDNH�D�VKRUW�ZDON�WR�RXU�EHDFK�KXW�DORQJ�(OED
V�ORQJHVW�VDQG\� EHDFK��IRU�D�PRUQLQJ�RI�
VHD�ND\DNLQJ�DORQJ�WKH�( OEDQ�VKRUHV��'R Q·W�IRUJHW�WR�JUDE�D�IHZ�H[WUD�WKLQJV�IURP�WKH�EXIIHW�IRU�VQDFNV��DQG�WR�EULQJ�
\RXU�VZLP�VXLW�DQG�WRZHO�IRU�D�GLS�LQ�WKH�LVODQG
V�D]XUH�ZDWHUV�EHIRUH�OHDYLQJ�IRU�RXU�VHD�ND\DNLQJ�DGYHQWXUH��7KH�FRDVW�
DW�0DULQD�GL�&DPSR�RIIHUV�FDOP�VSDUNOLQJ�FOHDU�ZDWHUV��D�QDWXUDO�FRDVWOLQH�RI�URFN\�RXWFURSSLQJV��LVRODWHG�FRYHV��VHD�
FDYHV�DQG�XQLQWHUUXSWHG�VXQVKLQH��3HUIHFW�IRU�EHJLQQHUV�WR�YHWHUDQV��RXU�VHD�ND\ DNLQJ�H[SHGLWLRQ�ZLOO�EH�DFFRPSDQLHG�
E\�D�SURIHVVLRQDO�VHD�ND\DNLQJ�LQVWUXFWRU�ZKR�ZLOO�VKRZ�XV�WKH�EDVLFV�RQ�KRZ�VLP SOH�LW�LV�WR�XVH�D�VHD�ND\DN�DQG�JXLGH�XV�
DORQJ�WKLV�QDWXUDO�SDUDGLVH�EDWKHG�E\�ZDUP�6LURFFR�ZLQGV��: H�H[ SHFW�WR�EH�EDFN�RQ�WKH�EHDFK�DW�0DULQD�GL�&DPSR�LQ�
WLPH�IRU�D�ODWH�OXQFK�LQ�WKH�OLYHO\� YLOODJH�FHQWHU�ZKHUH�FDIHV��UHVWDXUDQWV��PDUNHWV�DQG�VSHFLDOW\�VKRSV�RIIHU�HYHU\�
RSWLRQ��:H�ZLOO�UHWXUQ�WR�RXU�KRWHO�DW�\RXU�FRQYHQLHQFH�MXVW�LQ�FDVH�\RX�ZLVK�WR�H[WHQG�\RXU�WLPH�KHUH�UHOD[LQJ�RQ�WKH�
VRIW�VDQG\�EHDFK��7RQLJKW��ZH�ZLOO�ZDQGHU�LQWR�WKH�YLEUDQW�FHQWHU�RI�0DULQD�GL�&DPSR�ZLWK�LWV�0HGLHYDO�WRZHU�
GRPLQDWLQJ�LWV�KDUERU�RI�VDLOLQJ�ERDWV��$�ILQDO�WULS�FHOHEUDWLRQ�ZLOO�WDNH�SODFH�DW�D�IDYRULWH�UHVWDXUDQW�ORFDWHG�DPRQJ�LWV�
FKDUPLQJ�VWUHHWV�ZKHUH�LVODQG�UHVLGHQWV�DQG�( XURSHDQ�YDFDWLRQHUV�MRLQ�LQ�FHOHEUDWLQJ�´/D�'ROFH�9LWDµ��
�
' $<��� � �&$0 3,* / ,$�0 $5,77,0 $� ��+RPHZDUG�ERXQG��

6DWXUGD\�PRUQLQJ�LV�D�EXV\�WLPH�IRU�SHRSOH�UHWXUQLQJ�WR�WKH�PDLQODQG�DIWHU�WKHLU�LVODQG�YDFDWLRQ�DQG�OLNH�WKHP�� Z H�
QHHG�WR�UHVHUYH�RXU�UHWXUQ�IHUU\�WULS�LQ�DGYDQFH��VR�DIWHU�EUHDNIDVW��Z H�ZLOO�WUDQVIHU�WR�WKH�SRUW�DW�3RUWRIHUUDLR�IRU�RXU�
VFKHGXOHG�ERDW��$IWHU�RXU�DUULYDO�RQ�WKH�PDLQODQG�DQ�KRXU�RU�VR�ODWHU��RXU�GHVWLQDWLRQ�ZLOO�EH�&DPSLJOLD�0DULWWLPD��D�
VPDOO�WRZQ�ORFDWHG�DORQJ�WKH�PDLQ�WUDLQ�URXWH�IURP�5RPH�WR�3LVD�ZLWK�FRQQHFWLRQV�WR�0LODQ�� * HQRD�RU�)ORUHQFH��: H�
VKRXOG�DUULYH�LQ�&DPSLJOLD�DURXQG�������DP��<R XU�WULS�OHDGHUV�ZLOO�DFFRP SDQ\�\RX�WR�WKH�WUDLQ�VWDWLRQ�DQG�UHPDLQ�ZLWK�
\RX�XQWLO�\RX�DUH�VDIHO\�DERDUG�\RXU�VHOHFWHG�WUDLQ�� $V�DOZD\V��\RXU�WULS�OHDGHUV�ZRXOG�EH�PRUH�WKDQ�SOHDVHG�WR�DVVLVW�
\RX�ZLWK�DQ\�RI�\RXU�SRVW�WULS�WUDYHO�SODQQLQJ��
��
3OHDVH�VHH�$UULYLQJ�	�' HSDUWLQJ�LQIRUPDWLRQ�EHORZ�IRU�GHWDLOV�RQ�GHSDUWXUH�WUDYHO�RSWLRQV��
�
$UULYHGHUFL�DQG�%XRQ�9LDJJLR���
�
�
�
�
�
�
�
�
�
�
�
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4 8,&.� 75,3�) $&76�� 7XVFDQ�&RDVW�� �&ODVVLF�,QQV�0 XOWL�6SRUW��
�
7ULS�: HE�3DJH� �� ZZZ�F OXEWRVFDQD�FRP�WXVFDQBFRDVWBPXOWLVSRUWBWRXUVBFJ�KWPO�
'XUDWLRQ� � � ��'D\V�����1LJKWV��
'DWHV�	�3ULFHV���� 3OHDVH�FOLFN�KHUH�IRU�DYDLODEOH�GHSDUWXUH�GDWHV�DQG�WULS�SULFLQJ�LQIRUPDWLRQ�
6WDUW���)LQLVK� � ���� )ORUHQFH��)LUHQ] H����&DP SLJOLD�0DULWWLPD���,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�ZDONHU�DQG�ELNHU�ZLWK�RWKHU�WUDYHO�DQG�VLWH�VHHLQJ�LQWHUHVWV�WR�WKH�H[SHULHQFHG�KLNLQJ�RU�ELNLQJ�HQWKXVLDVW�
ORRNLQJ�IRU�WKDW�H[WUD�FKDOOHQJH��6LQFH�\RXU�SUHIHUUHG�DFWLYLW\�SDFH�DQG�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�ZDONLQJ�RU�ELNLQJ�\RX�ZRXOG�
OLNH�WR�H[SHULHQFH��
�
&ODVVLF�,QQV�6HOI�* XLGHG�0 XOWL�6SRUW��� WKH�6HOI�* XLGHG�YHUVLRQ�RI�RXU�7XVFDQ�&RDVW�0XOWL�6SRUW�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�ZLWK�RXU�Z HOO�UHVHDUFKHG�UHFRPPHQGDWLRQV�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�* XLGHG�DQG�6HOI�
*XLGHG�WULSV��SOHDVH�YLVLW�RXU�Z HE�VLWH�DW�ZZ Z �FOXEWRVFDQD�FRP�]�BVHOIJXLGHGBLQIR�KWP O�
�
3UHPLXP�,QQV�* XLGHG�0 XOWL�6SRUW���WR�YLHZ�WKH�3UHP LXP�,QQV�YHUVLRQ�RI�WKH�DERYH�&ODVVLF�,QQV�LWLQHUDU\��S OHDVH�FRQVXOW�
RXU�ZHE�VLWH�DW�ZZZ �FOXEWRVFDQD�FRP�WXVFDQBFRDVWBPXOWLVSRUWBWRXUVBSJ�KWPO�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
75,3�$&&2 00 2 ' $7,2 16�� �&/ $66,&�,11 6�� �6HOHFWHG�$FFRPP RGDWLRQV�' HVFULSWLRQV�
�
6DVVHWWD����QLJKWV�� � �D�PDMHVWLF���WK�FHQWXU\�YLOOD�ZLWK�QHLJKERULQJ�VHUYDQWV�TXDUWHUV�WKDW�ZHUH�RQFH�WKH�FRXQWU\VLGH�
HVWDWH�RI�DQ�DULVWRFUDWLF�7XVFDQ�IDPLO\��7KH�YLOOD�DQG�WKH�TXDUWHUV�KDYH�EHHQ�EHDXWLIXOO\�UHVWRUHG��VWLOO�UHWDLQLQJ�WKHLU�
ROG�ZRUOG�FKDUPV�ZLWK�RULJLQDO�DUFKLWHFWXUH��DQWLTXHV�DQG�SDLQWLQJV��6WD\LQJ�KHUH�HYRNHV�WKH�ZDUP�DWPRVSKHUH�RI�D�
SULYDWH�OX[XU\�KRP H��: DQGHU�DURXQG�WKH�HVWDWH�VXUURXQGHG�E\�PDQLFXUHG�JDUGHQV�VSULQNOHG�ZLWK�IRXQWDLQV�DQG�VWDWXHV�
RU�HQMR\�D�JODVV�RI�ZLQH�RQ�WKH�WHUUDFH�SDWLR�ZLWK�YLHZV�H[WHQGLQJ�RYHU�RDN�IRUHVWV�ZLWK�WKH�SLFWXUHVTXH�KLOOVLGH�WRZQ�
RI�6DVVHWWD�ORFDWHG�LQ�WKH�GLVWDQFH�� 5HOD[�E\� WKH�SRRO�ORFDWHG�LQ�DQ�DGMRLQLQJ�JDUGHQ�RU�WDNH�LQ�D�JDPH�RI�WHQQLV��7KH�
7HQXWD�DOVR�KDV�LWV�RZQ�IDUP�ZK HUH�WKH�JDUGHQ
V�IUHVK�RUJDQLF�SURGXFH��ROLYH�RLOV�� 7XVFDQ�JDPH�VSHFLDOWLHV�DQG�ORFDOO\�
SURGXFHG�FKHHVHV�DUH�VHUYHG�LQ�LWV�UHILQHG�DQG�HOHJDQW�GLQLQJ�URRP��
�
3RUWRIHUUDLR������QLJKW�� � �VLWXDWHG�LQ�D�SDQRUDPLF�DQG�TXLHW�SRVLWLRQ��WKLV�FOLII�VLGH�YLOOD�LV�RQO\�D�IHZ�PLQXWHV�ZDON�LQWR�
3RUWRIHUUDLR
V�KLVWRULF�FHQWHU�DQG�LWV�FRORUIXO�WRZQ�KDUERU��( YHU\�URRP�LQ�WKH�KRWHO�FRP HV�ZLWK�D�EDOFRQ\� RU�VSDFLRXV�
WHUUDFH�ZLWK�VHD�YLHZV�RI�WKH�VSOHQGLG�3DGXOHOOD�JXOI��ZKHUH�LWV�SULYDWH�Z KLWH�VDQG\�EHDFK�DQG�WUDQVSDUHQW�ZDWHUV�FDQ�
EH�HDVLO\� UHDFKHG�WKURXJK�LWV�KRWHO�JDUGHQV��
�
0DULQD�GL�&DPSR����QLJKWV�����ORFDWHG�DORQJ�0DULQD�GL�&DPSR
V�ORQJ�VDQG\� EHDFK��WKLV�FRQWHP SRUDU\���VWDU�KRWHO�KDV�
FRPIRUWDEOH�URRPV�ZLWK�EDOFRQLHV�RYHUORRNLQJ�WKH�&DPSR
V�ED\�� $�ZDON�LQWR�WKH�YLEUDQW�YLOODJH�FHQWHU�LV�RQO\�D�OHLVXUO\�
���PLQXWH�ZDON�DORQJ�WKH�EHDFK
V�ERDUGZDON�� 2XU�VHD�ND\DNLQJ�DGYHQWXUH�FRQYHQLHQWO\� VWDUWV�RQ�WKH�EHDFK�ZLWKLQ�
ZDONLQJ�GLVWDQFH�RI�WKH�KRWHO��
�
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 $7,2 1� �
�
7ULS�6WDUW���) ORUHQFH�� )LUHQ]H���,WDO\�
�
:H�ZL OO�PHHW�\RX�DW�\RXU�KRWHO�LQ�) ORUHQFH�DW������DP��RU�E\� VSHFLDO�DUUDQJHP HQW��WKH�PDLQ�WUDLQ�VWDWLRQ�RU�DLUSRUW��
3OHDVH�EH�GUHVVHG�LQ�\RXU�ZDONLQJ�FORWKHV�DW�RXU�UHQGH]YRXV�� �
�
,I�\RX�KDYH�PDGH�DUUDQJHPHQWV�WR�ELNH�RQ�\RXU�ILUVW�WULS�GD\��SOHDVH�EH�GUHVVHG�LQ�\RXU�ZDONLQJ�FORWKHV�DW�RXU�
UHQGH]YRXV���,I�\RX�DUH�EULQJLQJ�\RXU�RZ Q�ELNLQJ�VKRHV�DQG�SHGDOV�� SOHDVH�NHHS�WKHP�KDQG\�IRU�\RXU�WULS�OHDGHU�WR�
LQVWDOO�WKHP�RQ�\RXU�WULS�ELNH�DW�WKH�VWDUW�RI�WRGD\·V�ULGH�� �
�
)ORUHQFH�LV�VHUYLFHG�E\�DQ�LQWHUQDWLRQDO�DLUSRUW�ZLWK�FRQQHFWLRQV�WR�PRVW�PDMRU�(XURSHDQ�FLWLHV�DQG�D�PDLQ�WUDLQ�VWDWLRQ�
ORFDWHG�RQ�,WDO\ ·V�PDLQ�H[SUHVV�DQG�KLJK�VSHHG�WUDLQ�VHUYLFH�URXWHV��)ORUHQFH�6DQWD�0DULD�1RYHOOD�PDLQ�WUDLQ�VWDWLRQ�FDQ�
EH�UHDFKHG�IURP�0LODQ�LQ�DERXW�������KRXUV�GHSHQGLQJ�RQ�WKH�WUDLQ�VSHHG�RU�IURP �5RPH�LQ�DERXW�����������KRXUV��
)ORUHQFH�LV�DOVR�VHUYHG�E\�LQWHU�( XURSHDQ�IOLJKWV�WR�)ORUHQFH�3HUHWROD�$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���&DPSLJOLD�0DULWWLPD��, WDO\�
�
2Q�WKH�ILQDO�WULS�GD\��Z H�Z LOO�DFFRP SDQ\�\RX�WR�WKH�P DLQODQG�DQG�WKH�&DPSLJOLD�0DULWWLPD�WUDLQ�VWDWLRQ�IRU�WUDLQV�WR�
5RPH����������KRXU V��VRXWK��3LVD����PLQXWHV�QRUWK��)ORUHQFH�YLD�3LVD����������KRXUV��DQG�RWKHU�WUDLQ�GHVWLQDWLRQV��:H�
H[SHFW�WR�DUULYH�DW�WKH�&DPSLJOLD�0DULWWLPD�WUDLQ�VWDWLRQ�DURXQG�������DP��
�
)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�5RPH��3LVD��)ORUHQFH��* HQRD�RU�0LODQ��RU�RWKHU�,WDOLDQ�GHVWLQDWLRQV��ZH�VXJJHVW�D�YLVLW�WR�
ZZZ�WULSDGYLVRU�FRP�IRU�D�OLVW�RI�WKH�PRVW�UHFRPP HQGHG�KRWHOV�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\�
ZDONLQJ�RU�ELNLQJ�SDFH�DQG�LQWHUHVWV��DQG�VSHFLDO�ORFDO�HYHQWV�WKDW�\RX�PLJKW�ZLVK�WR�MRLQ��:HD WKHU�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�786&$1� &2 $67�&/ $66,&�,11 6�0 8 / 7,�632 57�75,3�
�
‡�2YHU����\HDUV�RI�( XURSHDQ�DGYHQWXUH�WUDYHO�H[SHULHQFH��
�
‡�&KHHUIXO��SURIHVVLRQDO�DQG�WUXVWHG�ELOLQJXDO�WULS�OHDGHUVKLS�ZLWK�LQWLPDWH�NQRZOHGJH�RI�WKLV�WULS
V�WUDYHO�DUHD��LWV�
� FXOLQDU\�VHFUHWV��DUW�KLVWRU\�DQG�FXOWXUDO�GLVWLQFWLYHQHVV��
�
‡�$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��
�
‡�$OO�EXIIHW�EUHDNIDVWV����OXQFKHV�DQG���GLQQHUV�IHDWXULQJ�UHJLRQDO�IDYRULWHV�DQG�ORFDO�VSHFLDOWLHV��
�
‡�3ULYDWH�VXSSRUW�YHKLFOH�IRU�VKXWWOHV��WKURXJKRXW�WKH�WULS� ��IRU�Z HOFRP H�OLIWV��WR�E\SDVV�WKDW�H[WUD�HIIRUW�RU�IRU�D�TXLFN
� VKRUW�FXW�WR�\RXU�KRWHO� ��ELF\FOH�UHSDLUV�DQG�RQ�ERDUG�UHIUHVKPHQWV��
�
‡�6SHFLDO�HYHQWV��SULYDWH�WRXUV��ORFDO�H[SHUWV�DQG�HQWUDQFH�IHHV�WR�KLVWRULFDO�VLWHV�DQG�P XVHXPV��DQG�RWKHU�HYHQWV�RU�
� WRXUV�OLVWHG�RQ�WKH�LWLQHUDU\��
�
‡�8VH�RI�D�SURIHVVLRQDOO\�P DLQWDLQHG��I XOO\� HTXLSSHG�������VSHHG� DOXPLQXP� 75( .� URDG�ELNH�RU�75(.�K\ EULG�ELNH�ZLWK�JHO�
� VHDW�	�VXVSHQVLRQ��ELNH�KHOPHW��LQVXODWHG�UHDU�UDFN�EDJ�DQG�D�QHZ� SHUVRQDO�ZDWHU�ERWWOH��
�
‡�8VH�RI�D�VHW�RI�OLJKWZHLJKW�WHOHVFRSLQJ�ZDONLQJ�VWLFNV��
�
‡�'HWDLOHG�WULS�PDSV��URXWH�GLUHFWLRQV�ZLWK�RSWLRQV�DQG�D�FRPSOLPHQWDU\�&OXE�7RVFDQD�7�VKLUW��
�
‡�$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��
�
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