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7KH�SXUSRVH�RI�WKLV�$VVRFLDWLRQ�VKDOO�EH�WR�PDLQWDLQ�DQG�LPSURYH�ODNH�ZDWHU�TXDOLW\�DQG�ODNH�EHG�KHDOWK�� 

PDLQWDLQ�DQG�FRQWLQXH�ILVK�SURSDJDWLRQ�DQG�SURWHFW�ZLOGOLIH�DQG�LWV�KDELWDW��� 
 

,W�VKDOO�DOVR�SURYLGH�HGXFDWLRQ�DERXW�PDQ\�LVVXHV�DIIHFWLQJ�ODNH�SURSHUW\�RZQHUV�DQG�XVHUV� 
WKURXJK�WKH�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�WR�/RQJ�/DNH�SURSHUW\�RZQHUV�DQG�WKHLU�IDPLOLHV� 

,QVLGH�WKLV�LVVXH� 
 

· /HWWHU�IURP�WKH�3UHVLGHQW 

· $,6�,QIHVWDWLRQV�-�$�3UREOHP�ZLWK�,PPHQVH�&RVW�,PSOLFDWLRQV 

· &DQ�:DOOH\H�6XUYLYH�LQ�/RQJ�/DNH" 

· :DQWHG��$,6�'HWHFWRUV� 

· 5DQJHU�5LFN¶V�:LQWHU�)LVKLQJ�5HSRUW 

· 01�/RRQ�&RQVHUYDWLRQ�(IIRUWV�*HW�����0�IURP�'HHSZDWHU�+RUL]RQ�2LO�6SLOO� 
 6HWWOHPHQW 
· .XKOPDQ�)DPLO\�&HOHEUDWHV����<HDUV�9LVLWLQJ�WKH�/DNHODQG� 

· :LQWHU�)XQ 

· $WWHQWLRQ�5HG�7UDVK�%DJ�8VHUV� 

· 7KH�/RQJ�/DNH�)RLOLQJ�&UHZ�'RHV�,W�$JDLQ 

· //32$�,QIRUPDWLRQ 

/RQJ�/DNH�/LQN 
32�%R[���� 

/RQJYLOOH��01������ 
/DNH�,'����-����-�� 

83&20,1*�$5($�(9(176 
 

$SULO���  )LUHPHQ¶V�$QQXDO�)LVK�)U\ ������SP���SURFHHGV�EHQHILW�/RQJYLOOH�9ROXQWHHU�)LUH�'HSW� /RQJYLOOH�)LUH�+DOO  
$SULO���  (DVWHU�(**VWUDYDJDQ]D��������DP�      &RPPRQ�*URXQGV�&RIIHH�+RXVH 
$SULO���  (DVWHU�EUHDNIDVW����DP�        /RQJYLOOH�%LEOH�&KDSHO 
0D\���  6SULQJ�)OLQJ�6W\OH�6KRZ�������DP���EUXQFK�VKRZ�SUL]HV�E\�6WXGLR���	�3LQH�&R������� 3DWULFN¶V 
0D\���  0HPRULDO�:HHNHQG�HYHQWV��DOO�GD\���3RSS\�)XQG�'ULYH��%RRN�6DOH��OLEUDU\���%DNH�6DOH� 'RZQWRZQ�/RQJYLOOH 
  0F/LRQ¶V�+DPEXUJHUV 
0D\���  0HPRULDO�'D\�6HUYLFH�������DP�       /RQJYLOOH�)LUH�+DOO 
-XQH��  7XUWOH�5DFHV�EHJLQ�����-�����SP���5DFHV�ZLOO�EH�KHOG�HYHU\�:HGQHVGD\�WKUX�$XJ���� 'RZQWRZQ�/RQJYLOOH 
-XQH��-�  $%&�6DOH��$WWLF-%DVHPHQW-&HOODU���DQQXDO�IXQGUDLVLQJ�HYHQW    ,PPDQXHO�/XWKHUDQ�&KXUFK 
-XQH��  :DONHU�7ULDWKORQ����DP-��SP�       :DONHU 
-XQH���  &RPPXQLW\�*DUDJH�6DOH��DUWV�FUDIWV�PXVLF���DP-�SP�    'RZQWRZQ�/RQJYLOOH 
  %RRN�	�%DNH�6DOH���DP-�SP�       /LEUDU\ 
  )LUHPHQ¶V�6DQGZLFKHV�	�&KDPEHU¶V�3LH�6RFLDO��������DP�    /RQJYLOOH�&LW\�'RFNV�SDUNLQJ�ORW 
-XQH���  3XEOLF�%LQJR�������SP�        <RXQJ�DW�+HDUW�&OXE 
-XQH���  7XUWOH�7RZQ�$UW�)DLU���DP-�SP�       6DOHP�/XWKHUDQ�&KXUFK�JURXQGV 
-XO\��  �WK�RI�-XO\�&HOHEUDWLRQ��DOO�GD\���SDUDGH�IRRG�IXQ     'RZQWRZQ�/RQJYLOOH 
-XO\��  3XEOLF�%LQJR���SP�        <RXQJ�DW�+HDUW�&OXE 
-XO\��  0XVLF�LQ�WKH�3DUN���SP���³0RQURH�&URVVLQJ´      6DOHP�/XWKHUDQ�&KXUFK 
-XO\���-�� )LUVW�/DGLHV�RI�6RQJ�0XVLF�)HVWLYDO������SP�	�����SP���³-RVK�'XIIHH�	�+LV�%LJ�%DQG´ +DFNHQVDFN�&RPPXQLW\�%XLOGLQJ 
-XO\���  3XEOLF�%LQJR���SP�        <RXQJ�DW�+HDUW�&OXE 
-XO\���  0XVLF�LQ�WKH�3DUN���SP���³0LFKDHO�0RQURH´      6DOHP�/XWKHUDQ�&KXUFK 
$XJXVW��  %DNH�6DOH�RQ�0DLQ�6WUHHW����DP-�SP���/LRQ¶V�&RUQ�	�+RW�'RJ�)HHG����DP-�SP� 'RZQWRZQ�/RQJYLOOH 
  3XEOLF�%LQJR���SP�        <RXQJ�DW�+HDUW�&OXE 
$XJXVW��  )O\-,Q�'ULYH-,Q�3DQFDNH�%UHDNIDVW���DP-QRRQ�     /RQJYLOOH�0XQLFLSDO�$LUSRUW 
$XJXVW��� 1RUWKZRRGV�$UW�	�%RRN�)HVWLYDO���DP-�SP�      +DFNHQVDFN 
  $QQXDO�&KXUFK�$XFWLRQ����DP�       6DOHP�/XWKHUDQ�&KXUFK 
$XJXVW��� 0XVLF�LQ�WKH�3DUN���SP���³'DQ�'XII\�2UFKHVWUD´     6DOHP�/XWKHUDQ�&KXUFK 
$XJXVW��� 6XPPHU¶V�(QG�)RRG�)HVW����DP-�SP�      ,PPDQXHO�/XWKHUDQ�&KXUFK 
$XJXVW��� $UW�&UDZO�%DNH�6DOH���DP-�SP���/RQJYLOOH�/LRQ¶V�+RJ�+HDYHQ����DP-�SP�  'RZQWRZQ�/RQJYLOOH 
$XJ����-6HSW��� ³$UWV�2II���´�$UW�&UDZO���DP-�SP�       +Z\�����IURP�3LQH�5LYHU�WR�/RQJYLOOH 
6HSW����  2NWREHUIHVW��DOO�GD\�        'RZQWRZQ�/RQJYLOOH 
6HSW����-�� ³)DOO�+DV�,W�$OO´���/RQJYLOOH��5HPHU��+DFNHQVDFN�	�:DONHU     

/RQJ�/DNH�/LQN 
 
 

>ŽŶŐ�>ĂŬĞ�WƌŽƉĞƌƚǇ�KǁŶĞƌƐ��ƐƐŽĐŝĂƟŽŶ 
ǁǁǁ͘ŵŝŶŶĞƐŽƚĂǁĂƚĞƌƐ͘ŽƌŐͬůŽŶŐůĂŬĞƉƌŽƉĞƌƚǇŽǁŶĞƌƐ 



Page two Long Lake Link 

$�OHWWHU�IURP�WKH�3UHVLGHQW« 
 
 
tĞůů͕�ŝƚ͛Ɛ�ƚŚĂƚ�ƟŵĞ�ŽĨ�ǇĞĂƌ�ĂŐĂŝŶ�ĂƐ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�Ăƚ�ƚŚĞ�ŶĞǁ�ǇĞĂƌ�ĂŶĚ�ƌĞŇĞĐƚ�ďĂĐŬ�ŽŶ�
ǁŚĂƚ�ŚĂƉƉĞŶĞĚ�ŽŶ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�ůĂŬĞ�ŝŶ�ϮϬϭϴ͖�ďƵƚ�ďĞĨŽƌĞ�ĚŽŝŶŐ�ƚŚĂƚ͕�ĚŽĞƐ�ĂŶǇŽŶĞ� 
ƌĞŵĞŵďĞƌ�ƐƉƌŝŶŐ�ůĂƐƚ�ǇĞĂƌ͍��^ĞƌŝŽƵƐůǇ͕�ǁĞ�ĚŝĚ�ŶŽƚ�ƐĞĞ�ĂŶ�ĞŶĚ�ƚŽ�ŶŝŐŚƫŵĞ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ŝŶ�
ƚŚĞ�ϯϬƐ�ƵŶƟů�DĂǇ�ϮϮŶĚ͘��dŚĂƚ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�Ă�ůĂƚĞ�͞ŝĐĞ-ŽƵƚ͟�ĚĂƚĞ�ŽĨ�DĂǇ�ϰ͘��&Žƌ�ƚŚĞ�ƌĞĐŽƌĚ͕�
ǁĞ�ŚĂǀĞ�ŽŶůǇ�ŚĂĚ�͞ŝĐĞ-ŽƵƚ͟�ĚĂƚĞƐ�ŝŶ�DĂǇ�ƐĞǀĞŶ�ƟŵĞƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ϱϰ�ǇĞĂƌƐ͘��dŚŝƐ�ǀĂůŝĚĂƚĞƐ�
ǁŚĂƚ�ŵĂŶǇ�ŽĨ�ƵƐ�ǁĞƌĞ�ƚŚŝŶŬŝŶŐ�–�ǁŝŶƚĞƌ�ŚĞůĚ�ŽŶ�ĨŽƌĞǀĞƌ͘�� 
 
/Ŷ�ĞĂƌůǇ�DĂǇ͕�ƚŚĞ��EZ�ƉůĂŶƚĞĚ�ĂŶŽƚŚĞƌ�ϭϬ͕ϬϬϬ�ƌĂŝŶďŽǁ�ƚƌŽƵƚ�ŝŶƚŽ�>ŽŶŐ�ůĂŬĞ�ĨŽƌ�Ă�ƚŽƚĂů�ŶŽǁ�
ŽĨ�ϰϲ͕ϬϬϬ�ĮƐŚ�ďĞŝŶŐ�ƉůĂŶƚĞĚ�ƐŝŶĐĞ��ĞĐĞŵďĞƌ�ϮϬϭϲ͘��&Žƌ�ƚŚŽƐĞ�ŽĨ�ǇŽƵ�ĮƐŚŝŶŐ�ĨŽƌ�ƌĂŝŶďŽǁ�
ƚƌŽƵƚ͕�ƉůĞĂƐĞ�ƐĞŶĚ�DĞŐ�Žƌ�ŵĞ�ƉŝĐƚƵƌĞƐ�ǁŚĞŶ�ǇŽƵ�ĐĂƚĐŚ�Ă�ŬĞĞƉĞƌ�ƐŽ�ǁĞ�ĐĂŶ�ŵŽŶŝƚŽƌ�ƚŚĞŝƌ�
ŐƌŽǁƚŚ͘��:ƵƐƚ�ĨŽƌ�ĂĚĚĞĚ�ĞǆĐŝƚĞŵĞŶƚ͕�ƚŚĞ��EZ�ƉůĂŶƚĞĚ�Ă�ĨĞǁ�ĮǀĞ�ƉŽƵŶĚĞƌƐ�ŽƵƚ�ƚŚĞƌĞ�ĂƐ�
ǁĞůů͕�ǁŚŝĐŚ�ǁŽƵůĚ�ďĞ�Ă�ŚŽŽƚ�ƚŽ�ĐĂƚĐŚ͘�� 
 
dŚĞ��ŽĂƌĚ�ŵĞƚ�ƐĞǀĞƌĂů�ƟŵĞƐ�ŽǀĞƌ�ƚŚĞ�ƐƵŵŵĞƌ�ĂŶĚ�ƌĞƐƵŵĞĚ�ŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ƉƵƌƐƵŝŶŐ�
ƚŚĞ�ƉƌŝŽƌŝƟĞƐ�ǁĞ�ǁĞƌĞ�ŐŝǀĞŶ�ďǇ�ƚŚĞ�ŵĞŵďĞƌƐŚŝƉ�Ăƚ�ƚŚĞ�ϮϬϭϳ�ĂŶŶƵĂů�ŵĞĞƟŶŐ͘��dŚŝƐ� 
ŝŶĐůƵĚĞĚ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ďƵŽǇ�ƉƌŽŐƌĂŵ�ŽŶ�ƚŚĞ�ůĂŬĞ͕�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ƐĂŵƉůŝŶŐ�ĂŶĚ�ƌĞƉŽƌƟŶŐ͕�
ƵƉŬĞĞƉ�ŽĨ�ƚŚĞ�>>WK��ĚŝƌĞĐƚŽƌǇ͕�ĐŽŶƟŶƵŝŶŐ�ŽƵƌ�ĨŽĐƵƐ�ŽŶ��/^�ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�ƉƌĞǀĞŶƟŽŶ͕�
ǁŽƌŬŝŶŐ�ŽŶ�ŶĞǁ�ŵĞŵďĞƌƐŚŝƉ�ĂŶĚ�ƉƵƌƐƵŝŶŐ�Ă�ŶĞǁ�ŵĞŵďĞƌ-ƌĞƋƵĞƐƚĞĚ�ŝŶŝƟĂƟǀĞ�ƚŽ�ƉůĂŶƚ�ĂĚĚŝƟŽŶĂů�ǁĂůůĞǇĞ�ŝŶ�ƚŚĞ�ůĂŬĞ͘���Ɛ� 
ǇŽƵƌ�ĞůĞĐƚĞĚ��ŽĂƌĚ͕�ǁĞ�ƚĂŬĞ�ƚŚĞƐĞ�ĂĐƟŽŶƐ�ƐĞƌŝŽƵƐůǇ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĂƌĞ�Ăůů�ĚĞƐŝŐŶĞĚ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ǀĂůƵĞ�ǁĞ�ƌĞĐĞŝǀĞ�ĨƌŽŵ�ďĞŝŶŐ� 
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�>ŽŶŐ�>ĂŬĞ�WƌŽƉĞƌƚǇ�KǁŶĞƌƐ��ƐƐŽĐŝĂƟŽŶ͘ 
 
dŚĞ�ďƵŽǇƐ�ŚĂǀĞ�ďĞĞŶ�ǁĞůů-ƌĞĐĞŝǀĞĚ�ďǇ�ŵĞŵďĞƌƐ�ĂŶĚ͕�ƐƉĞĂŬŝŶŐ�ĨŽƌ�ŵǇƐĞůĨ͕�ŚĂǀĞ�Ăůů�ďƵƚ�ĞůŝŵŝŶĂƚĞĚ�ƚŚĞ�ĂŶŶƵĂů�ĐŽƐƚ�ŽĨ�ƉƌŽƉ� 
ƌĞƉĂŝƌƐ͘��tĞ�ĂĚĚĞĚ�ƚǁŽ�ŶĞǁ�ďƵŽǇƐ�Ăƚ�ƚŚĞ�EĂƌƌŽǁƐ�ƚŽ�ƌĞŵŝŶĚ�ďŽĂƚĞƌƐ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�Ă�͞EŽ�tĂŬĞ��ŽŶĞ͕͟�ƉůƵƐ�ĂĚĚŝƟŽŶĂů�ďƵŽǇƐ�Ăƚ�
ƚŚĞ�ĞŶƚƌĂŶĐĞ�ƚŽ��ƌĞĞǌĞǁĂǇ��ĂǇ�ĂƐ�ǁĞ�ŚĂĚ�ƌĞƉŽƌƚƐ�ŽĨ�ďŽĂƚƐ�ŚŝƫŶŐ�ƌŽĐŬƐ�ŝŶ�ƚŚĂƚ�ĂƌĞĂ͘��dŚĞ�ǁĂƚĞƌ�ƐĂŵƉůŝŶŐ�ĂŶĚ�^ĞĐĐŚŝ�ƌĞĂĚŝŶŐƐ�
ǁĞ�ƚĂŬĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐƵŵŵĞƌ�ĂƌĞ�ĂŶĂůǇǌĞĚ�ďǇ�ZD���ŶǀŝƌŽŶŵĞŶƚĂů�>ĂďŽƌĂƚŽƌŝĞƐ�ĂŶĚ�ƌĞƉŽƌƚĞĚ�ƚŽ�ƚŚĞ��EZ͘��dŚĞƐĞ�ƐĂŵƉůŝŶŐƐ�
ǀĂůŝĚĂƚĞ�Ă�ǀĞƌǇ�ƉŽƐŝƟǀĞ�ƚƌĞŶĚ�ŝŶ�ŽƵƌ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͘��&Žƌ�ƚŚŽƐĞ�ŽĨ�ǇŽƵ�ƚŚĂƚ�ŵĂǇ�ŶŽƚ�ŬŶŽǁ͕�ƚŚĞ�ĐůĂƌŝƚǇ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ŽŶ�>ŽŶŐ�>ĂŬĞ�
ŚĂƐ�ŝŵƉƌŽǀĞĚ�ƐŝŐŶŝĮĐĂŶƚůǇ͕�ĨƌŽŵ�Ă�ůŽǁ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ϮϬϬϬ�ŽĨ�ĂƌŽƵŶĚ�ϭϯ�ĨĞĞƚ�ǀŝƐŝďŝůŝƚǇ͕�ƚŽ�ŝƚƐ�ĐƵƌƌĞŶƚ�ƌĂŶŐĞ�ŽĨ�ϮϮ�ƚŽ�Ϯϳ�ĨĞĞƚ͘��dǁŽ�
ǇĞĂƌƐ�ĂŐŽ͕�ǁĞ�ŝŶƐƚĂůůĞĚ��/^�ƉƌĞǀĞŶƟŽŶ�ƐŝŐŶƐ�ŽŶ�ƚŚĞ�ƌŽĂĚ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ďŽĂƚ�ůĂŶĚŝŶŐ�ĂŶĚ�Ăƚ�ƚŚĞ�ďŽĂƚ�ƌĂŵƉƐ�ŽĨ�ƚŚĞ�ƚǁŽ�ƌĞƐŽƌƚƐ͕�
ĂŶĚ�ŶŽǁ�ŵĂŝŶƚĞŶĂŶĐĞ�ƚŚŽƐĞ�ƐŝŐŶƐ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĞǇ�ƌĞŵĂŝŶ�ǀŝƐŝďůĞ͘��tĞ�ŵĂŝŶƚĂŝŶ�ĂŶ�ĂĐƟǀĞ�͞ůŽƐƚ�ĂŶĚ�ĨŽƵŶĚ͟�Ğ-ŵĂŝů� 
ĐŽŵŵƵŶŝĐĂƟŽŶ�ƐǇƐƚĞŵ�ĨŽƌ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�–�ƚŚŝƐ�ŚĂƐ�ŚĞůƉĞĚ�ŵĞŵďĞƌƐ�ƚŽ�ƌĞƉŽƌƚ͕�Žƌ�ƐĞĂƌĐŚ�ĨŽƌ͕�ůŽƐƚ�ŝƚĞŵƐ͘�tĞ͛ǀĞ�ƌĞƵŶŝƚĞĚ�
ŽǁŶĞƌƐ�ǁŝƚŚ�ǁĂƚĞƌ�ƐŬŝƐ͕�ůŝĨĞ�ũĂĐŬĞƚƐ͕�Ɛǁŝŵ�ƉůĂƞŽƌŵƐ͕�ǁĂƚĞƌ�ƚŽǇƐ͕�ĂŶĚ�ĞǀĞŶ�ĚŽĐŬ�ĐŽŵƉŽŶĞŶƚƐ͘��&ŝŶĂůůǇ͕�ǁĞ�ůĂƵŶĐŚĞĚ�ĂŶ�ĞīŽƌƚ�ƚŽ�
ŽďƚĂŝŶ��EZ�ĂƉƉƌŽǀĂů�ƚŽ�ƉůĂŶƚ�ĂĚĚŝƟŽŶĂů�ǁĂůůĞǇĞ�ŝŶ�ƚŚĞ�ůĂŬĞ�;ƐĞĞ�ŝŶƐŝĚĞ�ƐƚŽƌǇͿ͘ 
 
WƌŽƚĞĐƟŶŐ�>ŽŶŐ�>ĂŬĞ�ĨƌŽŵ�ĂƋƵĂƟĐ�ŝŶǀĂƐŝǀĞ�ƐƉĞĐŝĞƐ�;�/^Ϳ�ŝƐ�ŽƵƌ��ƐƐŽĐŝĂƟŽŶ͛Ɛ�ŵĂũŽƌ�ĂŶĚ�ŵŽƐƚ�ĐŚĂůůĞŶŐŝŶŐ�ŝŶŝƟĂƟǀĞ͘��^ŝǆƚĞĞŶ� 
ǁĂƚĞƌ�ďŽĚŝĞƐ�ĂƌĞ�ŶŽǁ�ŽŶ�ƚŚĞ�ŝŶĨĞĐƚĞĚ�ůŝƐƚ�ŝŶ��ĂƐƐ��ŽƵŶƚǇ͕�ǁŝƚŚ�ƚŚĞ�ĐůŽƐĞƐƚ�ŽĨ�ƚŚĞƐĞ�ďĞŝŶŐ�'ŝƌů�>ĂŬĞ�ǁŚŝĐŚ�ŝƐ�ůĞƐƐ�ƚŚĂŶ�ŽŶĞ�ŵŝůĞ�
ĨƌŽŵ�ƵƐ͘��tĞ�ŚĂǀĞ�Ă�ƚŚƌĞĞ-ƉƌŽŶŐĞĚ�ŝŶŝƟĂƟǀĞ�ŝŶ�ƉƌŽĐĞƐƐ�ƚŽ�ƉƌŽƚĞĐƚ�>ŽŶŐ�>ĂŬĞ�ĨƌŽŵ�ŝŶĨĞƐƚĂƟŽŶ͘��dŚĞ�ĮƌƐƚ�ŽĨ�ƚŚĞƐĞ�ŝƐ�ƉƌŽŵŽƟŶŐ�
ĂŶ�ŝŶĐƌĞĂƐĞĚ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ŚŽǁ�ƚŽ�ƉƌĞǀĞŶƚ��/^�ĨƌŽŵ�ĞŶƚĞƌŝŶŐ�ŽƵƌ�ůĂŬĞ�ĂŵŽŶŐ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ͕�ĂŶĚ�ƚŚŽƐĞ�ůĂƵŶĐŚŝŶŐ�ǁĂƚĞƌĐƌĂŌ�
Ăƚ�ƚŚĞ�ƚŚƌĞĞ�ďŽĂƚ�ƌĂŵƉƐ͘��dŚĞ�ƐĞĐŽŶĚ�ĞůĞŵĞŶƚ�ŽĨ�ŽƵƌ�ƐƵĐĐĞƐƐ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�ĐŽŵďŝŶĞĚ�ŝŶǀŽůǀĞŵĞŶƚ�ŽĨ�Ăůů��ƐƐŽĐŝĂƟŽŶ�ŵĞŵďĞƌƐ͕�
ƐŽ�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ŽŶ�ĞǆƉĂŶĚŝŶŐ�ŵĞŵďĞƌƐŚŝƉ�ŝŶ�ϮϬϭϵ͘��&ŝŶĂůůǇ͕�ƚŚĞ�ƚŚŝƌĚ�ĂŶĚ�ĞƋƵĂůůǇ�ŝŵƉŽƌƚĂŶƚ�ĞůĞŵĞŶƚ�ŝƐ�ŽƵƌ�ŝŵͲ
ƉƌŽǀĞĚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ǁŝƚŚ��ĂƐƐ��ŽƵŶƚǇ�–�ƚŚĞǇ�ĂƌĞ�ŶŽǁ�ƐƵƉƉŽƌƟŶŐ�ƵƐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ĂŶ��/^�/ŶƐƉĞĐƚŽƌ�Ăƚ�ŽƵƌ�ƉƵďůŝĐ�ďŽĂƚ�ůĂƵŶĐŚ�
ŽŶĞ�ĚĂǇ�ĞĂĐŚ�ǁĞĞŬĞŶĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐƵŵŵĞƌ͘��tĞ�ŚŽƉĞ�ƚŽ�ƐƵƉƉůĞŵĞŶƚ�ƚŚŝƐ�ĞīŽƌƚ�ǁŝƚŚ�ƐŽŵĞ�ŽĨ�ŽƵƌ�ŽǁŶ��/^�ĚĞƚĞĐƚŽƌƐ�ŝŶ� 
ŽƌĚĞƌ�ƚŽ�ŐĞƚ�Ă�ŚŝŐŚĞƌ�ůĞǀĞů�ŽĨ�ĐŽǀĞƌĂŐĞ�Ăƚ�ƚŚĞ�ďŽĂƚ�ůĂŶĚŝŶŐ�;ƐĞĞ�ŝŶƐŝĚĞ�ƐƚŽƌǇͿ͘��� 
 
�ůů�ƚŚĞƐĞ�ĂĐƟŽŶƐ�ĂƌĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƉŽƐŝƟǀĞůǇ�ŝŵƉĂĐƚ�ƌĞĐƌĞĂƟŽŶ͕�ĮƐŚŝŶŐ�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ǀĂůƵĞƐ�ŽŶ�ƚŚĞ�ůĂŬĞ͘��DǇ�ƉĞƌƐŽŶĂů�ƚŚĂŶŬƐ�ƚŽ�
ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ƚŽ�Ăůů�ŽĨ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƉĂƐƚ�ĂŶĚ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ͘� 

 



Long Lake Link Page three 

  

 

�/^�/ŶĨĞƐƚĂƟŽŶƐ�–���WƌŽďůĞŵ�ǁŝƚŚ�/ŵŵĞŶƐĞ��ŽƐƚ�/ŵƉůŝĐĂƟŽŶƐ 
 

�Ŷ��ƋƵĂƟĐ�/ŶǀĂƐŝǀĞ�^ƉĞĐŝĞƐ�;�/^Ϳ͕�ŝƐ�ĂŶ�ŽƌŐĂŶŝƐŵ�ŝŶƚƌŽĚƵĐĞĚ�ŝŶƚŽ�ĂŶ�ĞĐŽƐǇƐƚĞŵ�ƚŚĂƚ�
ĚŝƐƌƵƉƚƐ�ƚŚĞ�ŶĂƟǀĞ�ŚĂďŝƚĂƚƐ�ŽĨ�ƚŚĞ�ƌĞŐŝŽŶ͘��dŚĞƐĞ�ŽƌŐĂŶŝƐŵƐ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ƐƉƌĞĂĚ�ďǇ�
ŚƵŵĂŶƐ�ĂŶĚ�ŚĂǀĞ�ďĞĐŽŵĞ�Ă�ƉĞƌƐŝƐƚĞŶƚ�ƉƌŽďůĞŵ�ĨŽƌ�ǁĂƚĞƌǁĂǇƐ�ďǇ�ĐůŽŐŐŝŶŐ�ďŽĂƟŶŐ�
ĐŚĂŶŶĞůƐ͕�ĚŝƐƌƵƉƟŶŐ�ƚŚĞ�ŶĂƚƵƌĂů�ĨŽŽĚ�ĐŚĂŝŶ�ĂŶĚ�ŶĞŐĂƟǀĞůǇ�ŝŵƉĂĐƟŶŐ�ƚĂǆƉĂǇĞƌƐ͘�� 
�ƵƌĂƐŝĂŶ�ǁĂƚĞƌŵŝůĨŽŝů�ĂŶĚ�^ƚĂƌƌǇ�^ƚŽŶĞǁĂƌƚ�ĂƌĞ�ƚǁŽ�ĞǆĂŵƉůĞƐ�ŽĨ�ƉůĂŶƚ�ŝŶĨĞƐƚĂƟŽŶ�
ƚŚĂƚ�ŚĂǀĞ�ƐŝŐŶŝĮĐĂŶƚ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ƚŽ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ͘��dŚĞƐĞ�ƌĂƉŝĚ-ŐƌŽǁƚŚ�ƉůĂŶƚƐ�
ďůŽĐŬ�ƐƵŶůŝŐŚƚ�ĂŶĚ�ƐƚĂƌǀĞ-ŽƵƚ�ŶĂƟǀĞ�ƉůĂŶƚƐ͘�dŚĞǇ�ƐĞƌŝŽƵƐůǇ�ŝŶŚŝďŝƚ�ƉƌĞĚĂƚŽƌ-ƉƌĞǇ� 
ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ĮƐŚ͕�ĚŝƐƌƵƉƟŶŐ�ƚŚĞ�ŶŽƌŵĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ŶĂƟǀĞ�ĮƐŚ� 
ƐƉĞĐŝĞƐ͘��tŚŝůĞ�ƚŚĞƐĞ�ĐŽŶĚŝƟŽŶƐ�ĂƌĞ�
ĐŽƐƚůǇ�ƚŽ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�ŝŶ�ƚĞƌŵƐ�

ŽĨ�ƚŚĞ�ƌĞĐƌĞĂƟŽŶĂů�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ůĂŬĞ͕�ůĂŬĞƐ�ǁŝƚŚ�ƚŚĞƐĞ�ŝŶǀĂƐŝǀĞ�ƉůĂŶƚƐ�ĂƌĞ� 
ĞǆƉĞƌŝĞŶĐŝŶŐ�ƚŚĞ�ĂĚĚĞĚ�ĞǆƉĞŶƐĞ�ŽĨ�ƚƌǇŝŶŐ�ƚŽ�ĐŽŵďĂƚ�ĞǆƉůŽƐŝǀĞ�ŐƌŽǁƚŚ�ŽĨ� 
ƚŚĞ�ƉůĂŶƚƐ͘��dŚĞ�ĐŚĂƌƚ�ďĞůŽǁ�ƌĞƉƌĞƐĞŶƚƐ�ĂĐƚƵĂů�ĐŽƐƚƐ�ďĞŝŶŐ�ƐŚĂƌĞĚ�ďǇ�ĨŽƵƌ�ůĂŬĞ� 
ĂƐƐŽĐŝĂƟŽŶƐ�ĂŶĚ�ƚŚĞ��EZ�ƚŽ�ĐŽŵďĂƚ�ƚŚĞƐĞ�ĂƋƵĂƟĐ�ŝŶǀĂƐŝǀĞ�ƐƉĞĐŝĞƐ͘ 
 

 

 
 
dŚĞ�ĚĂŵĂŐĞ�ĚŽĞƐ�ŶŽƚ�ƐƚŽƉ�ƚŚĞƌĞ͘��^ƚƵĚŝĞƐ�ĐŽŶĚƵĐƚĞĚ�ďǇ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�tŝƐĐŽŶƐŝŶ�ĂŶĚ��ŽƌŶĞůů�hŶŝǀĞƌƐŝƚǇ�ŚĂǀĞ�ĞƐƟŵĂƚĞĚ�ƚŚĂƚ�
ĂŶ�ŝŶǀĂƐŝǀĞ�ƐƉĞĐŝĞƐ�ŝŶĨĞƐƚĂƟŽŶ�ƌĞĚƵĐĞƐ�ƉƌŽƉĞƌƚǇ�ǀĂůƵĞƐ�ďĞƚǁĞĞŶ�ϴй�ĂŶĚ�ϮϬй͕�ĚĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ƚŚĞ�ĚĞŐƌĞĞ�ŽĨ�ŝŶĨĞƐƚĂƟŽŶ͘��dŚĞ�
DŽŶƚĂŶĂ�/ŶǀĂƐŝǀĞ�^ƉĞĐŝĞƐ��ŽƵŶĐŝů�ŚĂƐ�ĞƐƟŵĂƚĞĚ�ĂŶ�ŝŶǀĂƐŝŽŶ�ŽĨ�ǌĞďƌĂ�ĂŶĚ�ƋƵĂŐŐĂ�ŵƵƐƐĞůƐ�ĐŽƵůĚ�ƌĞĚƵĐĞ�ƉƌŽƉĞƌƚǇ�ǀĂůƵĞƐ�ĂůŽŶŐ�
&ůĂƚŚĞĂĚ͕�tŚŝƚĞĮƐŚ�ĂŶĚ�^ǁĂŶ�>ĂŬĞ�ǁĂƚĞƌĨƌŽŶƚƐ�ďǇ�ĂƐ�ŵƵĐŚ�ĂƐ�ΨϱϬϬ�ŵŝůůŝŽŶ͘�� 
 
^ŽŵĞƟŵĞƐ�ŝƚ͛Ɛ�ŚĂƌĚ�ƚŽ�ǀŝƐƵĂůŝǌĞ�ũƵƐƚ�ǁŚĂƚ�ĂŶ�ŝŶĨĞƐƚĂƟŽŶ�ǁŽƵůĚ�ŵĞĂŶ�ƚŽ�ƵƐ͘����ƌĞĐĞŶƚ�ƌĞƉŽƌƚ�ĨƌŽŵ�ƚŚĞ�>ĂŬĞ�<ŽƌŽŶŝƐ͛�>ĂŬĞ� 
�ƐƐŽĐŝĂƟŽŶ�ŝŶ�,ƵďďĂƌĚ�ĐŽƵŶƚǇ�ĐĞƌƚĂŝŶůǇ�ďƌŝŶŐƐ�ŝƚ�ŝŶƚŽ�ĨŽĐƵƐ͘ 
 

 
 

�����������������������������������$FWXDO�5HSRUWHG�7UHDWPHQW�&RVWV  

/DNH 
,QYDVLYH� 
6SHFLHV 

/HQJWK�RI� 
7UHDWPHQW�3URJUDP 

$YJ��&RVW�<U 

.RURQLV 6WDUU\�6WRQHZDUW 2QJRLQJ �������� 
0LQQHWRQND����%D\V� (XUDVLDQ�0LOIRLO �-\HDU�SURJUDP �������� 

&X\XJD�/DNH +\GULOOD ��-\HDU�SURJUDP �������� 
&KULVWPDV�/DNH =HEUD�0XVVHOV 8QNQRZQ �������DFUH 

³7RGD\�WKH�LQIHVWDWLRQ�LV�ODNH-ZLGH��8VLQJ�D�PHFKDQLFDO�KDUYHVWHU��WKH�
/DNH�.RURQLV�$VVRFLDWLRQ�KDV�UHPRYHG�RYHU���������SRXQGV�RI�VWDUU\�
VWRQHZRUW�IURP�D�IRXU-DFUH�WHVW�SORW��5HVLGHQWV�DUH�UHSRUWLQJ�LQIHVWDWLRQV�
VR�WKLFN�WKH\�KDYH�WURXEOH�JHWWLQJ�ERDWV�RII�ERDW�OLIWV�DQG�LQWR�WKH�ODNH��
WKH\�KDYH�WR�SDGGOH�RXW�SDVW�WKH�LQIHVWDWLRQ�WR�PRWRU�XS��)LVKLQJ�RII�WKH�
GRFN�RU�VZLPPLQJ�IURP�VKRUH�LV�LPSRVVLEOH�´�� 
 
6WDUU\�VWRQHZRUW�LV�WKUHDWHQLQJ�SURSHUW\�YDOXHV�DQG�WKH�+XEEDUG�&RXQW\�
WD[�EDVH��.RURQLV�UHVLGHQW 5RODQG�(EHUW KDV�VHHQ�D�SRWHQWLDO LPSDFW�RQ�
KRPH�VDOHV�RQ�.RURQLV��³3URVSHFWLYH�EX\HUV�ZDON�RXW�RQ�WKH�GRFN�
DQG�OHDYH�´�VDLG�(EHUW��³7KDW¶V�ZK\�SHRSOH�EX\�D�ODNH�SURSHUW\��WR�
HQMR\�VZLPPLQJ��ERDWLQJ��ILVKLQJ�DQG�\RX�FDQ¶W�GR�WKDW�KHUH��
7KHUH¶V�QR�DFFHVV�� 

;ĂƌƟĐůĞ�ĐŽŶƟŶƵĞƐ�ŽŶ�ƉĂŐĞ�ϰͿ 



Long Lake Link Page four 

  

 

�/^�/ŶĨĞƐƚĂƟŽŶƐ�–���WƌŽďůĞŵ�ǁŝƚŚ�/ŵŵĞŶƐĞ��ŽƐƚ�/ŵƉůŝĐĂƟŽŶƐ�;ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϯͿ 
 
>ŽŶŐ�>ĂŬĞ�ŝƐ�ϭ͕ϬϬϬ�ĂĐƌĞƐ�ĂŶĚ�ŝƚ�ǁŽƵůĚ�ďĞ�ĐŽƐƚ�ƉƌŽŚŝďŝƟǀĞ�ƚŽ�ŚĂǀĞ�ƚŽ�ƚƌĞĂƚ�ŝƚ�ĨŽƌ�ĂƋƵĂƟĐ�ŝŶǀĂƐŝǀĞ�ƐƉĞĐŝĞƐ͘��dŚĞƌĞĨŽƌĞ͕�ƉƌŽƚĞĐƟŶŐ� 
ŝƚ�ĨƌŽŵ�ĂŶ��/^�ŝŶĨĞƐƚĂƟŽŶ�ŝƐ�ŽƵƌ��ƐƐŽĐŝĂƟŽŶ͛Ɛ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĂŶĚ�ŵŽƐƚ�ĐŚĂůůĞŶŐŝŶŐ�ŝŶŝƟĂƟǀĞ͘��^ŝǆƚĞĞŶ�ǁĂƚĞƌ�ďŽĚŝĞƐ�ĂƌĞ�ŶŽǁ�ŽŶ�
ƚŚĞ�ŝŶĨĞĐƚĞĚ�ůŝƐƚ�ŝŶ��ĂƐƐ��ŽƵŶƚǇ͕�ǁŝƚŚ�ƚŚĞ�ĐůŽƐĞƐƚ�ŽĨ�ƚŚĞƐĞ�ďĞŝŶŐ�'ŝƌů�>ĂŬĞ�ǁŚŝĐŚ�ŝƐ�ůĞƐƐ�ƚŚĂŶ�ŽŶĞ�ŵŝůĞ�ĂǁĂǇ�ĨƌŽŵ�>ŽŶŐ�>ĂŬĞ͘��
dŚĞ�ƵƌŐĞŶĐǇ�ŚĂƐ�ŶĞǀĞƌ�ďĞĞŶ�ŐƌĞĂƚĞƌ�ĨŽƌ�Ăůů�ŽĨ�ƵƐ�ĂƐ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�ƚŽ�ĚŽ�ŽƵƌ�ƉĂƌƚ�ŝŶ�ƉƌĞǀĞŶƟŶŐ�ĂŶ��/^�ŝŶĨĞƐƚĂƟŽŶ�ŽŶ�>ŽŶŐ�
>ĂŬĞ͘���WƌĞǀĞŶƟŽŶ�ŝƐ�ƚŚĞ�ŽŶůǇ�ƌĂƟŽŶĂů�ĂƉƉƌŽĂĐŚ�ĨŽƌ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�ŽŶ�>ŽŶŐ�>ĂŬĞ͘��� 
 
tĞ�ŚĂǀĞ�Ă�ĨŽƵƌ-ƉƌŽŶŐĞĚ�ŝŶŝƟĂƟǀĞ�ŝŶ�ƉƌŽĐĞƐƐ�ƚŽ�ƉƌŽƚĞĐƚ�>ŽŶŐ�>ĂŬĞ�ĨƌŽŵ�ŝŶĨĞƐƚĂƟŽŶ͗�� 
 

ϭ͘��/ŶĐƌĞĂƐŝŶŐ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ǁŚĂƚ�ǁĞ�ĐĂŶ͕�ĂƐ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ͕�ƉĞƌƐŽŶĂůůǇ�ĚŽ�ƚŽ�ƉƌĞǀĞŶƚ��/^�ĨƌŽŵ�ŝŶĨĞƐƟŶŐ�ƚŚĞ�ůĂŬĞ͘�� 
 

Ϯ͘���ǆƉĂŶĚŝŶŐ�ŵĞŵďĞƌƐŚŝƉ�ŝŶ�ƚŚĞ�>ŽŶŐ�>ĂŬĞ�WƌŽƉĞƌƚǇ�KǁŶĞƌƐ��ƐƐŽĐŝĂƟŽŶ�ǁŚŝĐŚ�ǁŝůů�ĂůůŽǁ�ƵƐ�ƚŽ�ƐŚĂƌĞ�ŬĞǇ�ŝŶŝƟĂƟǀĞƐ� 
�����ĂŶĚ�ƌĞƐƵůƚƐ�ǁŝƚŚ�ŵŽƌĞ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ͕�ŝŵƉƌŽǀŝŶŐ�ŽƵƌ�ĐŽůůĞĐƟǀĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ƐƵĐĐĞƐƐ�ƉƌĞǀĞŶƟŶŐ�ĂŶ��/^�ŝŶĨĞƐƚĂƟŽŶ͘��� 
 

ϯ͘��tŽƌŬŝŶŐ�ǁŝƚŚ��ĂƐƐ��ŽƵŶƚǇ͛Ɛ��/^�WƌŽŐƌĂŵ��ŽŽƌĚŝŶĂƚŽƌ�ƚŽ�ƌĞƋƵĞƐƚ�ĂĚĚŝƟŽŶĂů�ŵŽŶŝĞƐ�ƚŽ�ĨƵŶĚ�ŽƵƌ��/^�ƉƌĞǀĞŶƟŽŶ�ĞīŽƌƚƐ� 
�����ŽŶ�>ŽŶŐ�>ĂŬĞ͘��dŚŝƐ�ŝŶĐůƵĚĞƐ�ĨƵŶĚŝŶŐ�Ă��ĂƐƐ��ŽƵŶƚǇ��/^�/ŶƐƉĞĐƚŽƌ�Ăƚ�ƚŚĞ�ƉƵďůŝĐ�ďŽĂƚ�ůĂŶĚŝŶŐ�ĨŽƌ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ŽŶĞ� 
�����ǁĞĞŬĞŶĚ�ĚĂǇ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐƵŵŵĞƌ͕�ĂŶĚ�ĮŶĂŶĐŝĂůůǇ�ƐƵƉƉŽƌƟŶŐ�ĂŶ�ŝŶŝƟĂƟǀĞ�ƚŽ�ƚƌĂŝŶ�ŝŶƚĞƌĞƐƚĞĚ�ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ� 
������ƐƐŽĐŝĂƟŽŶ�ŝŶ�ďĞĐŽŵŝŶŐ��/^�ĚĞƚĞĐƚŽƌƐ�ƚŽ�ƐƵƉƉůĞŵĞŶƚ�ŝŶƐƉĞĐƟŽŶ�ĞīŽƌƚƐ�Ăƚ�ƚŚĞ�ƉƵďůŝĐ�ďŽĂƚ�ůĂŶĚŝŶŐ͘�� 
 

ϰ͘��DĂŝŶƚĂŝŶŝŶŐ�ĂŶĚ�ŝŵƉƌŽǀŝŶŐ�ƐŝŐŶĂŐĞ�Ăƚ�ƚŚĞ�ƉƵďůŝĐ�ďŽĂƚ�ůĂŶĚŝŶŐ�ƚŽ�ŝŵƉƌŽǀĞ�ĂǁĂƌĞŶĞƐƐ�ĂŵŽŶŐ�ĮƐŚĞƌŵĂŶ�ĂŶĚ� 
������ƌĞĐƌĞĂƟŽŶĂů�ďŽĂƚĞƌƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƐƚĞƉƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƉƌĞǀĞŶƚ�ĂŶ�ĂĐĐŝĚĞŶƚĂů��/^�ŝŶĨĞƐƚĂƟŽŶ�ŽŶ�>ŽŶŐ�>ĂŬĞ͘ 
 

/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�>ŽŶŐ�>ĂŬĞ�WƌŽƉĞƌƚǇ�KǁŶĞƌƐ��ƐƐŽĐŝĂƟŽŶ͕�ǁĞ�ĂƐŬ�ǇŽƵ�ƚŽ�ĐŽŶƐŝĚĞƌ�ũŽŝŶŝŶŐ�ƵƐ�ŝŶ�ŽƵƌ�
ĞīŽƌƚƐ�ƚŽ�ƉƌĞǀĞŶƚ��/^�ĨƌŽŵ�ďĞŝŶŐ�ŝŶƚƌŽĚƵĐĞĚ�ŝŶƚŽ�>ŽŶŐ�>ĂŬĞ͘��tĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ��EZ͕��ĂƐƐ��ŽƵŶƚǇ͕�ƌĞƐŽƌƚƐ͕�
ĐĂŵƉŐƌŽƵŶĚƐ�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ǁŚĂƚ�ĞĂĐŚ�ŽĨ�ƵƐ�ĐĂŶ�ĚŽ�ƚŽ�ƉƌĞǀĞŶƚ�ĂŶ�ŝŶĨĞƐƚĂƟŽŶ͘�� 
 
KƵƌ�ůĞŐĂĐǇ�ŝƐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƚŚĞ�ďĞĂƵƚǇ�ŽĨ�>ŽŶŐ�>ĂŬĞ�ĨŽƌ�ƵƐ�ĂŶĚ�ƚŚĞ�ĨƵƚƵƌĞ�ŐĞŶĞƌĂƟŽŶƐ�ƚŚĂƚ�ĐŽŵĞ�ďĞŚŝŶĚ�ƵƐ͘��dŚĂŶŬ�ǇŽƵ͊ 

0RUH�³<RX�NQRZ�\RX¶UH�IURP� 
0LQQHVRWD�ZKHQ«´ 
 
<RX�GRQ¶W�ILUH�XS�WKH�VQRZEORZHU�XQWLO�
WKHUH¶V�DW�OHDVW�D�IRRW�RI�VQRZ�FX]�WKH� 
VKRYHO�ZRUNV�MXVW�ILQH� 
 
<RX�RZH�PRUH�PRQH\�RQ�\RXU�VQRZPRELOH�
WKDQ�RQ�\RXU�FDU� 
 
<RX�GHVLJQ�+DOORZHHQ�FRVWXPHV�WR�ILW�RYHU�
VQRZVXLWV��DQG�\RX¶YH�WDNHQ�\RXU�NLGV�WULFN-
RU-WUHDWLQJ�LQ�WKH�VQRZ� 
 
<RXU�KXVEDQG�WKLQNV�VH[\�OLQJHULH�LV�D� 
IODQQHO�QLJKWJRZQ�ZLWK�RQO\�HLJKW�EXWWRQV� 
 
<RX¶YH�ZRUQ�VKRUWV�DQG�D�VNL�MDFNHW�DW�WKH�
VDPH�WLPH� 
 
<RX�OLNH�GULYLQJ�LQ�WKH�ZLQWHU�EHFDXVH�WKH�
SRWKROHV�DUH�ILOOHG�ZLWK�VQRZ� 
 
<RX�RZQ�D�VQRZPRELOH��DQ�LFH�KRXVH�DQG�D�
IRXU-ZKHHO�GULYH�YHKLFOH� 

<RX�FRXQW�VHYHQ�HPSW\�FDUV�UXQQLQJ�LQ�WKH�
SDUNLQJ�ORW�DW�&XE�DW�DQ\�JLYHQ�WLPH� 
 
,W�WDNHV�WZR�IHHW�RI�VQRZ�DQG�RU�PLQXV����
GHJUHHV�ZLWK�D�ZLQGFKLOO�WR�FORVH�VFKRROV� 
 
<RX�NHHS�:&&2�RQ������EHFDXVH�RI� 
SRVVLEOH�EOL]]DUG�DQG�RU�ZLQGFKLOO�ZDUQLQJV� 
 
<RX�DXWRPDWLFDOO\�JR�WR�WKH�EDWKURRP�³RQH�
PRUH�WLPH´�EHIRUH�SXWWLQJ�RQ�\RXU�ZLQWHU�
FRDW�DQG�ERRWV� 
 
<RX�ZHDU�VKRUWV�ZKHQ�LW�JHWV�WR����GHJUHHV�
LQ�0DUFK��EXW�SXW�RQ�D�MDFNHW�DQG�FRPSODLQ�
LI�LW�JHWV�GRZQ�WR����LQ�$XJXVW� 
 
<RX�FDQ�GULYH����PSK�WKURXJK�WZR�IHHW�RI�
VQRZ�GXULQJ�D�EOL]]DUG�ZLWKRXW�IOLQFKLQJ� 
 
<RX�GRQ¶W�WXUQ�WKH�IXUQDFH�RQ�XQWLO� 
1RYHPEHU��VW��QR�PDWWHU�ZKDW� 
 
<RX�KRSH�VXPPHU�IDOOV�RQ�D�ZHHNHQG�WKLV�
\HDU��� 

This winTer was no Disney movie! 
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&DQ�:DOOH\H�6XUYLYH�LQ�/RQJ�/DNH" 
 

7KLV�LV�ZKDW�PDQ\�RI�XV�KDYH�EHHQ�ZRQGHULQJ�IRU�WKH�
ODVW�WZHQW\�\HDUV���7R�DQVZHU�WKLV�TXHVWLRQ��WKH�'15�
EHJDQ�SODQWLQJ�ZDOOH\H�LQ�/RQJ�/DNH�EHWZHHQ������
DQG�������WKH\�SODQWHG�EHWZHHQ���������DQG�RQH�
PLOOLRQ�ZDOOH\H�IU\���)RU�WKRVH�RI�\RX�ZKR�PD\�QRW�
NQRZ�ZKDW�VL]H�ZDOOH\H�IU\�DUH��WKH\�DUH�DERXW�WKH�
VL]H�RI�D�PDWFKKHDG��7KH�'15�PHDVXUHG�UHVXOWV�DIWHU�
�����DQG�IRXQG�YHU\�OLWWOH�LPSDFW�LQ�VL]H�RU�FRXQW�RI�
RXU�ZDOOH\H��%HWZHHQ������DQG�������VHYHUDO� 
DGGLWLRQDO�ZDOOH\H�SODQWLQJV�WRRN�SODFH��WKLV�WLPH�ZLWK�
ILQJHUOLQJV���)RU�FRPSDULVRQ�SXUSRVHV��ILQJHUOLQJV�DUH�
ILVK�DERXW�WKH�VL]H�RI�RQH¶V�ILQJHU���'XULQJ�WKLV�SHULRG��
EHWZHHQ�����WR�����SRXQGV�RI�ILQJHUOLQJV�ZHUH� 
SODQWHG�HYHU\�RWKHU�\HDU�LQ�/RQJ�ODNH���,Q�������WKH�
'15�RQFH�DJDLQ�PHDVXUHG�WKH�ZDOOH\H�SRSXODWLRQ�LQ�
/RQJ�/DNH�WR�GHWHUPLQH�LI�LW�KDG�LPSURYHG��� 
8QIRUWXQDWHO\��LW�PHDVXUHG�OHVV�WKDQ�LQ�DQ\�\HDU�VLQFH�
�������,Q�RQH�ODVW-GLWFK�HIIRUW��WKH�'15�SODQWHG���������ZDOOH\H�ILQJHUOLQJV�SHU�\HDU�LQ������������DQG��������
0HDVXULQJ�RQFH�DJDLQ�LQ�������WKH�UHVXOWV�ZHUH�VWLOO�GLVPDO��OHDGLQJ�WKH�'15�WR�FRQFOXGH�WKDW�/RQJ�/DNH�ZDV� 
QRW�FRQGXFLYH�WR�ZDOOH\H�VXUYLYDO��� 
 
,�GLG�VRPH�UHVHDUFK�WR�VHH�ZKDW�WKH�DYHUDJH�UDWH�RI�VXUYLYDO�ZDV�IRU�ZDOOH\H�IU\�YV��ILQJHUOLQJV��6XUSULVLQJO\�� 
IU\�KDYH�D�GRFXPHQWHG�VXUYLYDO�UDWH�RI�OHVV�WKDQ����DFURVV�DOO�ODNHV�VXUYH\HG���,I�D�ODNH�KDV�ORZHU�]RRSODQNWRQ�
DQG�KLJK�SUHGDWLRQ�IURP�RWKHU�ILVK�VSHFLHV��WKDW����UDWH�GURSV�RII�PXFK�IDVWHU���)LQJHUOLQJV�KDYH�D�PXFK�KLJKHU� 
VXUYLYDO�UDWH�WKDQ�IU\�DFFRUGLQJ�WR�VWXGLHV��HVWLPDWHG�DW�������%XW�LI�WKHUH�LV�KLJK�SUHGDWLRQ�IURP�RWKHU�VSHFLHV��
WKDW�QXPEHU�DOVR�GURSV�RII�UDSLGO\��7KH�'15�GRFXPHQWHG�WKDW�/RQJ�/DNH�KDG�YHU\�KLJK�SRSXODWLRQV�RI�ODUJH�
PRXWK�EDVV�DQG�QRUWKHUQ�SLNH�GXULQJ�WKLV�SHULRG��ZKLFK�PD\�ZHOO�KDYH�H[SODLQHG�ZK\�DOO�SODQWLQJ�HIIRUWV�LQ�WKH�
SDVW�KDYH�SURYHQ�IUXLWOHVV��� 
 
6R�ZKDW�KDYH�ZH�OHDUQHG�IURP�DOO�WKLV�KLVWRU\"��:H�NQRZ�WKDW�IU\�KDYH�D�PXFK�ORZHU�VXUYLYDO�UDWH�FRPSDUHG� 
WR�ILQJHUOLQJV�����YV��������VXJJHVWLQJ�WKDW�WKH�ODUJHU�WKH�ILVK�SODQWHG��WKH�EHWWHU�WKHLU�VXUYLYDO�UDWH���:H�DOVR�
NQRZ�WKDW�QRUWKHUQ�SLNH�SRSXODWLRQV�KDYH�GHFOLQHG�E\�����LQ�/RQJ�/DNH�RYHU�WKLV�VDPH�SHULRG�ZKLFK�KHOSV� 
UHGXFH�WKH�SUHGDWLRQ�SUHVVXUH���6R��ZKDW�KDSSHQV�LI�ZH�SODQW�ZDOOH\H�ODUJHU�WKDQ�ILQJHUOLQJV"��,Q�WDONLQJ�ZLWK�
ZDOOH\H�QXUVHULHV��,�OHDUQHG�WKDW�WKH�VXUYLYDO�UDWH�DPRQJ�ODUJHU�ZDOOH\H�ZDV�H[SHFWHG�WR�EH�PXFK�EHWWHU�WKDQ�
WKDW�RI�IU\�RU�ILQJHUOLQJV�-�WKDW�ZDV�HQRXJK�WR�JLYH�XV�D�VSDUN�RI�KRSH� 

 
'XULQJ�WKH�ODWH�VXPPHU�DQG�IDOO�RI�������ZH�DSSURDFKHG�SURSHUW\�RZQHUV�WR�VHH�
LI�WKHUH�ZDV�DQ\�LQWHUHVW�LQ�SRROLQJ�WRJHWKHU�DQG�FUHDWLQJ�D�IXQG�WR�SXUFKDVH�
ZDOOH\H�\HDUOLQJV�WR�SODQW�LQ�WKH�ODNH��WKH�UHVSRQVH�ZDV�RYHUZKHOPLQJO\�SRVLWLYH�
�\HDUOLQJV�DUH�ZDOOH\H�EHWZHHQ�WHQ�DQG�WZHOYH�LQFKHV�LQ�OHQJWK���7KDQNV�WR�PDQ\�
RI�RXU�PHPEHUV��ZH�FROOHFWHG�MXVW�RYHU��������WR�GR�RXU�ILUVW�SODQWLQJ���,�WKHQ�
WDONHG�WR�WKH�'15��VKDULQJ�RXU�LQWHUHVW�LQ�SODQWLQJ�ODUJHU�ZDOOH\H�DQG�DSSOLHG�IRU�
D�SHUPLW�WR�GR�VR���:H�UHFHLYHG�DSSURYDO�LQ�ODWH�$XJXVW�DQG�FRQWDFWHG�D�'15-
DSSURYHG�QXUVHU\�WR�SXUFKDVH�XS�WR�����SRXQGV�RI�WHQ�WR�WZHOYH-LQFK�ZDOOH\H���
%HWZHHQ�2FWREHU��VW�DQG���WK��ZH�SODQWHG�WKHVH�ZDOOH\HV�LQ�ERWK�HQGV�RI�WKH�ODNH��
SOXV�LQ�WKH�PLGGOH��VR�ZH�ZRXOG�KDYH�HTXDO�GLVWULEXWLRQ�� 
� 
&DQ�ZDOOH\H�VXUYLYH�LQ�/RQJ�/DNH"��,��IRU�RQH��DP�RSWLPLVWLF�WKDW�WKLV�FRXOG�EH 
D�QHZ�FKDSWHU�LQ�RXU�HIIRUWV�WR�UH-HVWDEOLVK�D�KHDOWK\�ZDOOH\H�SRSXODWLRQ�LQ�WKH�
ODNH���7KH�'15�ZLOO�RQFH�DJDLQ�EH�WHVWLQJ�WKLV�IDOO�WR�GHWHUPLQH�LI�ZH�DUH�RQ�WKH�
URDG�WR�VXFFHVV���,I�ZH�DUH��ZH�ZLOO�NQRZ�ZKDW�PXVW�EH�GRQH��DQG�ZLWK�\RXU� 
VXSSRUW��ZH�ZLOO�PDNH�LW�KDSSHQ���,Q�WKH�PHDQWLPH��WKHUH�DUH�WZR�SKUDVHV�IRU�DOO�
RI�XV�WR�UHPHPEHU�UHJDUGLQJ�WKH�ZDOOH\H��³0XP¶V�WKH�ZRUG�´�DQG��³&DWFK�DQG�
UHOHDVH�´��� 
 
7KDQN�\RX�IRU�\RXU�VXSSRUW« 
 DQG�OHW¶V�NHHS�RXU�ILQJHUV�FURVVHG��� 
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AIS  
Detectors 

7KH�WKUHDW�RI�$,6�LPSDFWLQJ�/RQJ�/DNH�KDV�QHYHU�EHHQ�JUHDWHU��ZLWK�VL[WHHQ�
ODNHV�DQG�ZDWHU�ERGLHV�LQ�&DVV�FRXQW\�QRZ�LQIHFWHG��RQH�LV�RQO\�D�PLOH�DZD\�����
:H�KDYH�EHHQ�DEOH�WR�JHW�DQ�$,6�,QVSHFWRU�IURP�&DVV�&RXQW\�RQH�ZHHNHQG�
GD\�SHU�ZHHN��ZKLFK�ZH�UHDOO\�DSSUHFLDWH���%XW�ZH�DOO�NQRZ�LW¶V�QRW�HQRXJK� 

7KHUH�LV�KRSH��KRZHYHU���7KH�0LQQHVRWD�$TXDWLF�,QYDVLYH�6SHFLHV�5HVHDUFK�
&HQWHU��0$,65&���LQ�SDUWQHUVKLS�ZLWK�WKH�8QLYHUVLW\�RI�0LQQHVRWD��LV�RIIHULQJ�
DQ�$,6�'HWHFWRU�SURJUDP�ZKHUH�LQGLYLGXDOV�FDQ�JHW�KLJK-TXDOLW\�WUDLQLQJ�RQ�
KRZ�WR�GHWHFW�$,6�IURP�$,6�H[SHUWV��3DUWLFLSDQWV�ZLOO�OHDUQ�WKH�SULQFLSOHV�RI�
EDVLF�DTXDWLF�HFRORJ\��$,6�LGHQWLILFDWLRQ��LPSDFWV�DQG�ELRORJ\��0LQQHVRWD�UXOHV�
DQG�UHJXODWLRQV�SUHYHQWLQJ�WKH�VSUHDG�RI�$,6��DQG�KRZ�DQG�ZKHUH�WR�UHSRUW�� 

7KH�$VVRFLDWLRQ�RI�&DVV�&RXQW\�/DNHV��$&&/��KDV�
DJUHHG�WR�SD\�WKH�WXLWLRQ�IHH�RI������IRU�D�OLPLWHG�
QXPEHU�RI�SHRSOH�ZKR�KDYH�DQ�LQWHUHVW�LQ�EHFRPLQJ�
$,6�'HWHFWRUV��,W�LQYROYHV�VL[�WR�HLJKW�KRXUV�RI�
RQOLQH�WUDLQLQJ�ZKLFK�\RX�FDQ�GR�LQ�WKH�SULYDF\�RI�
\RXU�KRPH�RU�LQ�D�SXEOLF�OLEUDU\��SOXV�RQH�IXOO�GD\�LQ�
D�ZRUNVKRS�LQ�RQH�RI�WKH�IROORZLQJ�ORFDWLRQV��$UGHQ�
+LOOV��)DUPLQJWRQ��:LOOPDU��%DFNXV�RU�)HUJXV�)DOOV��� 

$IWHU�JUDGXDWLQJ�IURP�WKH�WUDLQLQJ�FODVV��WKH�UHTXLUHPHQW�LV�WR�SURYLGH����KRXUV�RI�
DQQXDO�VHUYLFH�LQ�WKH�ILHOG�RI�DTXDWLF�LQYDVLYH�VSHFLHV��2XU�KRSH�LV�WKDW�WKLV�ZRXOG�
DOORZ�XV�WR�KDYH�FRYHUDJH�RQ�ZHHNHQG�GD\V�ZKHQ�WKH�&DVV�&RXQW\�LQVSHFWRU�LV�QRW�
SUHVHQW��,I�\RX�DUH�LQWHUHVWHG��SOHDVH�H-PDLO�PHJ#PVLUHVXOWV�FRP�RU�FDOO����-���-
�����IRU�DQ�DSSOLFDWLRQ�IRUP���7KH�IUHH�WXLWLRQ�LV�D�OLPLWHG�WLPH�RIIHU�DYDLODEOH�RQ�D�
ILUVW-FRPH�ILUVW-VHUYHG�EDVLV��VR�VLJQ�XS�WRGD\���%HFRPLQJ�DQ�$,6�'HWHFWRU�LV�D�
PHDQLQJIXO�ZD\�WR�PDNH�D�GLIIHUHQFH�� 

 

ZĂŶŐĞƌ�ZŝĐŬ͛Ɛ�tŝŶƚĞƌ�&ŝƐŚŝŶŐ�ZĞƉŽƌƚ͙ 
 
&ŝƐŚŝŶŐ�ŚĂƐ�ďĞĞŶ�ĚŝĸĐƵůƚ�ƚŚŝƐ�ǁŝŶƚĞƌ͕�ƚŽ�ƐĂǇ�ƚŚĞ�ůĞĂƐƚ͕��ĚƵĞ�ƚŽ�ƚŚĞ�ůĞƐƐ�ƚŚĂŶ�ƉĞƌĨĞĐƚ�ĐŽŶĚŝƟŽŶƐ�ŽŶ�ƚŚĞ�ůĂŬĞ͘��dŚĞ�ĨŽůŬƐ�ƚŚĂƚ� 
/�ŬŶŽǁ�ĚŽ�Ă�ůŽƚ�ŽĨ�ĮƐŚŝŶŐ�ĂŶĚ�ŚĂǀĞ�ŐŽŽĚ�ƌĞƐƵůƚƐ�ŚĂǀĞ�ŚĂĚ�ŵĂũŽƌ�ĐŚĂůůĞŶŐĞƐ�ĞǀĞŶ�ŐĞƫŶŐ�ŽƵƚ�ŽŶ�ƚŚĞ�ůĂŬĞ͘��/ŶŝƟĂůůǇ͕�ƚŚĞ�ŝĐĞ�ǁĂƐ�
ƚŽŽ�ƚŚŝŶ�ƚŽ�ďĞ�ƐĂĨĞ͕�ĂŶĚ�ƚŚĞŶ�ĐĂŵĞ�ƚŚĞ�ǁĂƌŵ�ǁĞĂƚŚĞƌ�ǁŚŝĐŚ�ǁĂƐ�ĨŽůůŽǁĞĚ�ďǇ�ŚĞĂǀǇ�ƐŶŽǁ͘��tĞ�ĞŶĚĞĚ�ƵƉ�ǁŝƚŚ�Ă�ůĂǇĞƌ�ŽĨ�ƐůƵƐŚ�
ďĞŶĞĂƚŚ�ƚŚĞ�ƐŶŽǁ�ƚŚĂƚ�ũƵƐƚ�ŶĞǀĞƌ�ǁĞŶƚ�ĂǁĂǇ͘��dŚŝƐ�ŽĐĐƵƌƌĞĚ�ŽŶ�ŵĂŶǇ�ůĂŬĞƐ�ƐƚĂƚĞǁŝĚĞ͕�ǁŝƚŚ�ƌĞƉŽƌƚƐ�ĐŽŵŝŶŐ�ŝŶ�ĚĂŝůǇ�ĂďŽƵƚ�
ƐŶŽǁŵŽďŝůĞƐ�ĂŶĚ��dsƐ�ŐĞƫŶŐ�ƐƚƵĐŬ�ŽŶ�ƚŚĞ�ŝĐĞ͘��dŚĞƐĞ�ĐŽŶĚŝƟŽŶƐ�ŵĂĚĞ�ŝƚ�ĞǆƚƌĞŵĞůǇ�ĚŝĸĐƵůƚ�ƚŽ�ƉƵůů�Ă�ƉŽƌƚĂďůĞ�ĮƐŚ�ŚŽƵƐĞ�ŽƵƚ�
ŽŶƚŽ�ƚŚĞ�ůĂŬĞ͘���ůů�ƚŚĞ�ĮƐŚĞƌŵĞŶ�/�ĐŚĞĐŬĞĚ�ŝŶ�ǁŝƚŚ�ƚŚĂƚ�ŶŽƌŵĂůůǇ�ĮƐŚ�ƚŚĞ�ůĂŬĞ�ŽǀĞƌ�ƚŚĞ�ǁŝŶƚĞƌ�ŵŽŶƚŚƐ�ŚĂǀĞ�ŐŝǀĞŶ�ŵĞ�ƚŚĞ�ƐĂŵĞ�
ĂŶƐǁĞƌ͘͘͘ĮƐŚŝŶŐ�ƐƵĐŬĞĚ�ƚŚŝƐ�ǁŝŶƚĞƌ͊� 
 

KŶ�ƚŚĞ�ďƌŝŐŚƚ�ƐŝĚĞ͕�ƚŚĞ�ǁŝŶƚĞƌ�ŽĨ�ϮϬϭϴ-ϭϵ�ŝƐ�Ăůů�ďƵƚ�ŽǀĞƌ͕�ĂŶĚ�ǁĞ�ĂƌĞ�Ăůů�ůŽŽŬŝŶŐ�
ĨŽƌǁĂƌĚ�ƚŽ�ƐƉƌŝŶŐ�ĮƐŚŝŶŐ͘��dŚĞ�ĮƐŚ�ƐŚŽƵůĚ�ďĞ�ƉůĞŶƚǇ�ŚƵŶŐƌǇ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ƐƵƌĞ�
ŚĂǀĞŶΖƚ�ďĞĞŶ�ŽǀĞƌĨĞĚ�ďǇ�ƵƐ�ƚŚŝƐ�ǁŝŶƚĞƌ͘��WůƵƐ�ǁĞ�ƐŚŽƵůĚ�ŚĂǀĞ�Ă�ŐŽŽĚ�ƐĞůĞĐƟŽŶ�ƚŽ�
ĐŚŽŽƐĞ�ĨƌŽŵ͗�ŶŽƌƚŚĞƌŶ�ƉŝŬĞ͕�ĐƌĂƉƉŝĞƐ͕�ƐƵŶĮƐŚ͕�ďĂƐƐ͕�ǁĂůůĞǇĞ�;ŚŽƉĞĨƵůůǇͿ͕�ĂŶĚ�ŶŽǁ�
ƌĂŝŶďŽǁ�ƚƌŽƵƚ͘��dŚĞ�ƚƌŽƵƚ�ƐŚŽƵůĚ�ďĞ�ƐŝǆƚĞĞŶ�ŝŶĐŚĞƐ�Žƌ�ŵŽƌĞ�ďǇ�ŶŽǁ�ƐŽ�ƚŚĞǇ�ƐŚŽƵůĚ�
ďĞ�ĨƵŶ�ƚŽ�ĐĂƚĐŚ͘���ŶĚ�ǁŚŝůĞ�/�Ăŵ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ƚŚŝƐ͕�ŝĨ�ĂŶǇ�ŽĨ�ǇŽƵ�ŚĂǀĞ�ƐŽŵĞ�ŐŽŽĚ�
ƌĞĐŝƉĞƐ�ĨŽƌ�ƌĂŝŶďŽǁ�ƚƌŽƵƚ͕�Ğ-ŵĂŝů�ƚŚĞŵ�ƚŽ�DĞŐ�ĂŶĚ�ǁĞ�ǁŝůů�ƚƌǇ�ƚŚĞŵ�ŽƵƚ�ĂŶĚ�ƐŚĂƌĞ�
ƚŚĞŵ�ǁŝƚŚ�ƚŚĞ�ŵĞŵďĞƌƐŚŝƉ͘���ĐƚƵĂůůǇ͕�/�ƚŚŝŶŬ�DĞŐ�ŵĂǇ�ŚĂǀĞ�ƐĂŝĚ�ƐŽŵĞƚŚŝŶŐ�ĂďŽƵƚ�
ŚĞƌ�ŚĂǀŝŶŐ�Ă�ĐŚĞĞƐĞďƵƌŐĞƌ�ǁŚŝůĞ�/�ƚƌŝĞĚ�ŽƵƚ�ƚŚĞ�ƚƌŽƵƚ�ƌĞĐŝƉĞƐ͘͘͘ 
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0LQQHVRWD�ORRQ�FRQVHUYDWLRQ�HIIRUWV�JHW�����0�IURP�'HHSZDWHU�+RUL]RQ�RLO�VSLOO�VHWWOHPHQW� 
%\�-RKQ�0\HUV�)RUXP�1HZV�6HUYLFH��2FWREHU��������� 

 
3URMHFWV�WR�EROVWHU�FRQVHUYDWLRQ�HIIRUWV�IRU�0LQQHVRWD�ORRQV�ZLOO�JHW�D�KXJH�ERRVW�XQGHU�D�VHWWOHPHQW�VWHPPLQJ�IURP�WKH������'HHSZDWHU� 
+RUL]RQ�RLO�VSLOO�LQ�WKH�*XOI�RI�0H[LFR���7KH�DJUHHPHQW��SXEOLVKHG�7XHVGD\�LQ�WKH�)HGHUDO�5HJLVWHU��VHWV�DVLGH�����PLOOLRQ�IURP�%3��WKH�RLO�ULJ¶V�
RZQHU��IRU�ILVK�DQG�ZLOGOLIH�UHKDELOLWDWLRQ�IRU�VSHFLHV�DIIHFWHG�E\�WKH�H[SORVLRQ��ILUH�DQG�VSLOO�WKDW�NLOOHG����SHRSOH��LQMXUHG����RWKHUV�DQG�VHQW�
PLOOLRQV�RI�JDOORQV�RI�RLO�LQWR�WKH�*XOI�RI�0H[LFR� 

 
8QGHU�WKH�³2SHQ�2FHDQ¶¶�SRUWLRQ�RI�WKH�%3�VHWWOHPHQW��0LQQHVRWD�ORRQ�UHVWRUDWLRQ�ZRXOG�JHW������
PLOOLRQ���0LQQHVRWD¶V�SODQ�LQFOXGHV�XVLQJ�WKH�VHWWOHPHQW�PRQH\�WR�EX\�FRQVHUYDWLRQ�HDVHPHQWV�RU�
FULWLFDO�ORRQ�KDELWDW�RQ�0LQQHVRWD�ODNH�VKRUHOLQHV�WR�HQVXUH�WKH\�KDYH�TXDOLW\�QHVWLQJ�DUHDV���0RQH\�
FRXOG�DOVR�JR�WR�ODNH�DVVRFLDWLRQV�WR�KHOS�ORRQV�DQG�WR�SURPRWH�QRQ-WR[LF�ILVKLQJ�WDFNOH��6PDOO�OHDG�
VLQNHUV�DQG�MLJV�XVHG�E\�DQJOHUV�DUH�NQRZQ�WR�FDXVH�OHDG�SRLVRQLQJ�LQ�ORRQV�WKDW�LQJHVW�WKH�WDFNOH�
WKLQNLQJ�WKH\�DUH�SHEEOHV�WKH\�QHHG�WR�KHOS�GLJHVW�WKHLU�IRRG� 
 
7KH�VHWWOHPHQW�PHDQV�IHGHUDO�DJHQFLHV�GLUHFWHG�WR�GROH�RXW�WKH�%3�VHWWOHPHQW�KDYH�DJUHHG�RQ�KRZ�
WR�VSHQG�LW��7KH�SURSRVDO�DOVR�ZRXOG�JLYH�1RUWK�DQG�6RXWK�'DNRWD�������PLOOLRQ�WR�EROVWHU�EODFN�
WHUQV��ZKLOH�DQRWKHU�������PLOOLRQ�ZLOO�JR�WR�KHOS�UHFRYHU�JXOI�VWXUJHRQ���$ERXW�����ORRQV�ZHUH�NLOOHG�
LQ�WKH�VSLOO�GLUHFWO\��EXW�PDQ\�PRUH�PD\�KDYH�EHHQ�FRQWDPLQDWHG��0LQQHVRWD�UHVHDUFKHUV�ILWWHG�
ORRQV�ZLWK�WUDFNLQJ�GHYLFHV�DQG�GLVFRYHUHG�WKH\�GLYH�WR�WKH�ERWWRP�RI�WKH�*XOI�RI�0H[LFR�WR�IHHG��
5HVHDUFKHUV�DOVR�WRRN�EORRG�DQG�IHDWKHU�VDPSOHV�WR�GHWHUPLQH�FRQWDPLQDQW�OHYHOV��7KH\� 

GLVFRYHUHG�FKHPLFDOV�IURP�WKH�RLO�VSLOO��DQG�WKH�FKHPLFDOV�XVHG�WR�GLVSHUVH�RLO�IURP�WKH�VXUIDFH��LQ�PDQ\�0LQQHVRWD�ORRQV� 
 
%LRORJLVWV�UHPDLQ�XQFHUWDLQ�KRZ�WKH�RLO�VSLOO�DQG�UHVLGXDO�LPSDFWV�PD\�KDYH�DIIHFWHG�0LQQHVRWD¶V�VXPPHU�ORRQ�SRSXODWLRQ��EXW�WKH\�PDGH�D�
FRPSHOOLQJ�HQRXJK�FDVH�IRU�ORRQ�FRQVHUYDWLRQ�HIIRUWV�WR�EH�LQFOXGHG�LQ�WKH�ILQDO�%3�VHWWOHPHQW���,Q�������%3�DJUHHG�WR�WKH�ODUJHVW�VHWWOHPHQW�LQ�
8�6��KLVWRU\��SD\LQJ�PRUH�WKDQ�����ELOOLRQ�WR�UHVWRUH�QDWXUDO�UHVRXUFHV�GDPDJHG�E\�WKH�RLO�VSLOO��0RVW�RI�WKH�PRQH\�ZHQW�WR�WKH�ILYH�VWDWHV�DORQJ�
WKH�*XOI�RI�0H[LFR��%XW�0LQQHVRWD¶V�ORQJWLPH�QRQJDPH�ZLOGOLIH�FRRUGLQDWRU��&DUURO�+HQGHUVRQ��SHUVXDGHG�VWDWH�RIILFLDOV�WR�VXEPLW�D�UHTXHVW��
WKH�RQO\�RQH�WR�KHOS�PLJUDWRU\�ZDWHUIRZO�LQ�D�QRQ-*XOI�VWDWH� 
 
³7KLV�LV�D�JUHDW�GD\�IRU�ORRQV�LQ�0LQQHVRWD��:H�KDYH�DQ�DUUDQJHPHQW�WKDW�ZLOO�SURYLGH�IRU�ORQJ-WHUP�SURWHFWLRQV�DQG�KHOS�LQFUHDVH�ORRQ� 
SRSXODWLRQV�¶¶�+HQGHUVRQ�VDLG���0LQQHVRWD�KDV�DERXW��������ORRQV��WKH�PRVW�RI�DQ\�8�6��VWDWH�H[FHSW�$ODVND���0LQQHVRWD�ORRQV�VSHQG�WKHLU�
ZLQWHUV�LQ�WKH�*XOI�RI�0H[LFR�-�DQG�0LQQHVRWD-ERUQ�ORRQV�VSHQG�WKHLU�VHFRQG�HQWLUH�\HDU�WKHUH�EHIRUH�KHDGLQJ�QRUWK�WR�PDWH�DQG�UDLVH�WKHLU�
\RXQJ� 
 
7KH�VHWWOHPHQW�VWLOO�PXVW�FOHDU�D���-GD\�SXEOLF�FRPPHQW�SHULRG�EHIRUH�EHFRPLQJ�ILQDO��+HQGHUVRQ��ZKR�UHWLUHG�IURP�WKH�'15�LQ�HDUO\�2FWREHU��
VDLG�DGGLWLRQDO�URXQGV�RI�IXQGLQJ�FRXOG�EH�DYDLODEOH�LQ�IXWXUH�\HDUV�XQWLO�WKH�8�6��)LVK�DQG�:LOGOLIH�6HUYLFH�GHWHUPLQHV�0LQQHVRWD�ORRQV�KDYH�
RYHUFRPH�DQ\�SUREOHPV�FDXVHG�E\�WKH�RLO�VSLOO� 

�3LRQHHU�3UHVV��'DYH�2UULFN� 

<ƵŚůŵĂŶ�&ĂŵŝůǇ��ĞůĞďƌĂƚĞƐ�ϰϬ�zĞĂƌƐ�sŝƐŝƟŶŐ�ƚŚĞ�>ĂŬĞůĂŶĚ��;�Ǉ��ůůǇ�'ĂƌďĞ͕�WŝŶĞ��ŽŶĞ�WƌĞƐƐ-�ŝƟǌĞŶ͕��ƵŐƵƐƚ�ϭϰ͕�ϮϬϭϴͿ 
 

/Ŷ�ƚŚĞ�ϭϵϳϬƐ͕�'ƌĂŶĚŵĂ�DŽůůǇ�ĂŶĚ�'ƌĂŶĚƉĂ�ZŽǇ�ƐƚĂƌƚĞĚ�ĐŽŵŝŶŐ�ƚŽ�>ŽŶŐǀŝůůĞ�ƚŽ�ǀŝƐŝƚ�'ƌĂŶĚŵĂ�DŽůůǇ͛Ɛ�ďƌŽƚŚĞƌƐ�ƚŚĂƚ�ůŝǀĞĚ�ŚĞƌĞ͘���ǀĞŶƚƵĂůůǇ͕�
ƚŚĞ�ǀŝƐŝƟŶŐ�ĨĂŵŝůǇ�ŽƵƚŐƌĞǁ�ƚŚĞ�ůŝƩůĞ�ŚŽƵƐĞ͕�ƐŽ�ƚŚĞǇ�ĚĞĐŝĚĞĚ�ƚŽ�ĮŶĚ�ŶĞǁ�ůŽĚŐŝŶŐ�Ăƚ��ĂŵƉ�K͛�DǇ��ƌĞĂŵƐ�ŽŶ�>ŽŶŐ�>ĂŬĞ�ŝŶ�ϭϵϳϴ͘��͞�ĂĐŬ�ƚŚĞŶ͕�
ƚŚĞƌĞ�ǁĞƌĞ�ĂďŽƵƚ�ϭϬ-ϭϮ�ƉĞŽƉůĞ�ĐŽŵŝŶŐ�ƵƉ͘��EŽǁ�ƚŚĞƌĞ�ĂƌĞ�ϰϬ-ϲϬ�ƚŚĂƚ�ĐŽŵĞ�ĂŶĚ�ŐŽ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǁĞĞŬ͕͟�Ă�ĨĞǁ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ŐƌĂŶĚŬŝĚƐ�
ƌĞŵĂƌŬĞĚ͘��͞DŽƐƚ�ŽĨ�ƵƐ�ĂƌĞ�ƋƵŝƚĞ�ĐůŽƐĞ͕�ďƵƚ�ƐŽŵĞ�ŚĂǀĞ�ƚŽ�ƚƌĂǀĞů͘͟��<ƵŚůŵĂŶƐ�ŚĂǀĞ�ƚƌĂǀĞůĞĚ�ĨƌŽŵ�ŽƚŚĞƌ�ĂƌĞĂƐ�ŽĨ�DŝŶŶĞƐŽƚĂ͕�tŝƐĐŽŶƐŝŶ͕�
tĂƐŚŝŶŐƚŽŶ͕�&ůŽƌŝĚĂ�ĂŶĚ�ĞǀĞŶ�,ĂǁĂŝŝ͊��͗��ŶƵŵďĞƌ�ŽĨ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ĂƌĞ�ƐĞƌǀŝĐĞ�ŵĞŵďĞƌƐ͕�ƐŽ�ŝƚ�ƚĂŬĞƐ�ƐŽŵĞ�ƉůĂŶŶŝŶŐ�ƚŽ�ŵĂŬĞ�ŝƚ͕͟�ĂŶŽƚŚĞƌ�
ŐƌĂŶĚĐŚŝůĚ�ŵĞŶƟŽŶĞĚ͘ 
 
�ǀĞƌǇŽŶĞ�ĂŐƌĞĞƐ�ƚŚĂƚ�ĐŽŵŝŶŐ�ƚŽ��ĂŵƉ�K͛�DǇ��ƌĞĂŵƐ�ŚĂƐ�ďĞĞŶ�Ă�ŚŝŐŚůŝŐŚƚ�ŽĨ�ĞǀĞƌǇ�ƐƵŵŵĞƌ͘���ŝīĞƌĞŶƚ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ƚĂŬĞ�ŽŶ�ĚŝŶŶĞƌ�ĞĂĐŚ�
ŶŝŐŚƚ͕�ǁŚŝĐŚ�ŝƐ�ƐĞƌǀĞĚ�ďĞƚǁĞĞŶ�ϱ�ĂŶĚ�ϲƉŵ͘��dŚĞǇ͛ǀĞ�ĞŶũŽǇĞĚ�ƉĂƐƐŝŶŐ�ƐƵĐŚ�ĂŶ�ŝŶĐƌĞĚŝďůĞ�ƚƌĂĚŝƟŽŶ�ŽŶ�ƚŽ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǁĂƚĐŚŝŶŐ�ĞǀĞƌǇŽŶĞ�
ŐƌŽǁ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͘��͞dŚĞƌĞ͛Ɛ�ŶŽ�ĞŶĚ�ŝŶ�ƐŝŐŚƚ͘͟��KǀĞƌ�ƚŚĞ�ůĂƐƚ�ϰϬ�ǇĞĂƌƐ͕�'ƌĂŶĚŵĂ�DŽůůǇ�ŚĂƐ�ĞŶũŽǇĞĚ�ǁĂƚĐŚŝŶŐ�ƚŚĞ�ŬŝĚƐ�ƉůĂǇ�ŽŶ�ƚŚĞ�ůĂŬĞ͘��͞tĞ�
ŶĞǀĞƌ�ŚĂǀĞ�ƌĞĂůůǇ�ůĞŌ�ƚŚĞ�ƌĞƐŽƌƚ�ŽŶĐĞ�ǁĞ͛ƌĞ�ŚĞƌĞ͕͟�ƐŚĞ�ĐŽŵŵĞŶƚĞĚ͘��͞dŚĞ�ŬŝĚƐ�ǁŽƵůĚ�ũƵŵƉ�Žī�ƚŚĞ�ĚŽĐŬ͕�ǁĂƚĞƌƐŬŝ͕�ďŽĂƚ͕�Ɛǁŝŵ�ĂŶĚ�ƐŝŵƉůǇ�ďĞ�
ŽŶ�ƚŚĞ�ůĂŬĞ͘��tĞ�ůŽǀĞĚ�ďĞŝŶŐ�Ăƚ�ƚŚĞ�ďĞĂĐŚ�ĂŶĚ�ďĞĂƵƟĨƵů�ůĂŬĞ͘��dŚĞ�ŬŝĚƐ�ůŝǀĞĚ�ĨŽƌ�ŝƚ͘͟ 
 
<ƵŚůŵĂŶƐ�ůŽƐƚ�'ƌĂŶĚƉĂ�ZŽǇ�ĂďŽƵƚ�ĮǀĞ�ǇĞĂƌƐ�ĂŐŽ͕�ďƵƚ�ŚŝƐ�ƉƌĞƐĞŶĐĞ�ŝƐ�ƐƟůů�ĐůĞĂƌůǇ�ŝŶ�ĞǀĞƌǇŽŶĞ͛Ɛ�ƐƉŝƌŝƚƐ͘��'ƌĂŶĚƉĂ�ZŽǇ�ǁĂƐ�ŝŶƚŽ�ƚŚĞ�ƐŝŵƉůĞ�ůŝĨĞ͖�
ĂŌĞƌ�ƐĞƌǀŝŶŐ�ŝŶ�tt//͕�ŚĞ�ĐĂŵĞ�ŚŽŵĞ�ƚŽ�ŵĂƌƌǇ�ŚŝƐ�ƐǁĞĞƚŚĞĂƌƚ�DŽůůǇ�ĂŶĚ�ĮŶĚ�ŚŝƐ�ƉůĂĐĞ�ĨĂƌŵŝŶŐ͘��͞/ƚ�ƚŽŽŬ�ĂďŽƵƚ�ĨŽƵƌ�ŚŽƵƌƐ�ƚŽ�ŐĞƚ�ŚĞƌĞ�ŝĨ�ǁĞ�
ĚŝĚŶ͛ƚ�ƐƚŽƉ͕͟�'ƌĂŶĚŵĂ�DŽůůǇ�ƐĂŝĚ͘�͞ZŽǇ�ďŽƵŐŚƚ�Ă�ďŽĂƚ�ĨŽƌ�ƚŚĞ�ůĂŬĞ͕�ďƵƚ�ŚĞ�ŶĞǀĞƌ�ďŽƵŐŚƚ�ĂŶǇƚŚŝŶŐ�ůŝŬĞ�ƚŚĂƚ�ƚŽ�ŚĂǀĞ�Ăƚ�ŚŽŵĞ͘͟�'ƌĂŶĚŵĂ�
ĐůĂŝŵƐ�ƚŽ�ŚĂǀĞ�ŶĞǀĞƌ�ĞŶĐŽƵŶƚĞƌĞĚ�ƉŽŽƌ�ǁĞĂƚŚĞƌ�ĚƵƌŝŶŐ�ƚŚĞŝƌ�ǀŝƐŝƚƐ͘��EŽǁ͕�ƚŚĞ�<ƵŚůŵĂŶƐ�ĐŽŶƟŶƵĞ�ƚŽ�ƐƉĞŶĚ�ŵŽƐƚ�ŽĨ�ƚŚĞŝƌ�ƟŵĞ�Ăƚ�ƚŚĞ�ůĂŬĞ�
ƚŽŐĞƚŚĞƌ�ŐŽŝŶŐ�ŽƵƚ�ŽŶ�ƚŚĞ�ďŽĂƚ͕�ǁĂƚĞƌƐŬŝŝŶŐ͕�ũĞƚ�ƐŬŝŝŶŐ͕�ƉůĂǇŝŶŐ�ĐŽƌŶ�ŚŽůĞ�ĂŶĚ�ǀŽůůĞǇďĂůů�ĂŶĚ�ƐǁŝŵŵŝŶŐ͘�� 
 
�ĂŶŝƚĂ�WŽƌĞŵďĂ͕�ŵĂŶĂŐĞƌ�ĂŶĚ�ĐĂƌĞƚĂŬĞƌ�ŽĨ��ĂŵƉ�K͛�DǇ��ƌĞĂŵƐ͕�ŚĂƐ�ůŽǀĞĚ�ǁĂƚĐŚŝŶŐ�ƚŚĞ�<ƵŚůŵĂŶ�ĨĂŵŝůǇ�ŐƌŽǁ�ĂŶĚ�ĐŚĂŶŐĞ͘��͞dŚĞǇ͛ǀĞ� 
ŝŶǀŝƚĞĚ�ŵĞ�ĨŽƌ�ĚŝŶŶĞƌ�Ă�ůŽƚ͕͟�WŽƌĞŵďĂ�ĐŽŵŵĞŶƚĞĚ͘���ůƚŚŽƵŐŚ�ƚŚĞ�ĐĂďŝŶƐ�ŚĂǀĞ�ĐŚĂŶŐĞĚ�ŽǀĞƌ�ƟŵĞ͕�ĐŽŶŶĞĐƟŽŶƐ�ĂŶĚ�ŵĞŵŽƌŝĞƐ�ŽŶůǇ�ŚĂǀĞ�
ƌŽŽŵ�ƚŽ�ŐƌŽǁ͘��dŚĞ�<ƵŚůŵĂŶƐ�ǀĂĐĂƟŽŶ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ǁĞĞŬ�ĞǀĞƌǇ�ǇĞĂƌ͕�ƐŽ�ĞǀĞƌǇŽŶĞ�ŬŶŽǁƐ�ǁŚĞŶ�ŝƚ͛Ɛ�ƟŵĞ�ƚŽ�ŚĞĂĚ�ŶŽƌƚŚ͘��͞tĞ�ůŽǀĞ�ƐĞĞŝŶŐ�
ĞĂĐŚ�ŽƚŚĞƌ͕�ĂŶĚ�/�ůŽǀĞ�ƐƉĞŶĚŝŶŐ�ƟŵĞ�ǁŝƚŚ�ƚŚĞ�ŐƌĂŶĚŬŝĚƐ͘��dŚŝƐ�ŵĂŬĞƐ�ĞǀĞƌǇŽŶĞ�ĐůŽƐĞƌ͕͟�'ƌĂŶĚŵĂ�DŽůůǇ�ƐĂŝĚ�ǁŝƚŚ�Ă�ƐŵŝůĞ͘�� 
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-XVW�D�QRWH���7KH�
ZRUGV�PD\�EH� 
KRUL]RQWDO��YHUWLFDO�
RU�GLDJRQDO��DQG�,�
GLGQ·W�LQFOXGH�WKH�
DQVZHUV��VR�,�NQRZ�
QR�RQH�ZLOO�EH�
WHPSWHG�WR�SHHN��� 
 
*RRG�OXFN� 

$77(17,21�5('�75$6+�%$*�86(56� 
 
:H�KDYH�EHHQ�IRUWXQDWH�WR�KDYH�&LW\�6DQLWDU\�6HUYLFHV�RIIHU�WKHLU�UHG�WUDVK�EDJV�IRU�
WKRVH�RI�XV�ZKR�KDYH�SURSHUWLHV�RQ�/RQJ�/DNH���8QIRUWXQDWHO\��WKH�ZLOGOLIH��PRVWO\�
FURZV�DQG�UDFRRQV��KDYH�EHHQ�HQMR\LQJ�LW�WRR���0DQ\�RI�\RX�KDYH�SUREDEO\�VHHQ�WKH�
EDJV�ULSSHG�RSHQ�DQG�WKH�WUDVK�VFDWWHUHG�DOO�RYHU�DW�ORFDWLRQV�DORQJ�&RXQW\�5RDG�
������7KH�SUREOHP�DULVHV�ZKHQ�SHRSOH�OHDYH�WKH�EDJV�RQ�WKHLU�ZD\�KRPH�IURP�WKH�
ODNH�RQ�6XQGD\V��WKHQ�WKH�FULWWHUV�FRPH�DQG�VFDWWHU�WKH�WUDVK���DQG�WKHQ�VRPH�YHU\�
NLQG�UHVLGHQWV�HQG�XS�FOHDQLQJ�XS�WKH�PHVV��&LW\�6DQLWDU\�LV�QRW�UHVSRQVLEOH�IRU� 
DQ\WKLQJ�EXW�SLFNLQJ�XS�WKH�EDJV���� 
 
7KH�EDJV�ZHUH�QHYHU�PHDQW�WR�EH�SODFHG�RXW�RQ�DQ\�LQWHUVHFWLRQV�RI�����RU�+Z\��
���-�WKH\�ZLOO�EH�SLFNHG�XS�FXUEVLGH�DW�\RXU�UHVLGHQFH���3ODFH�\RXU�EDJV�WR�EH�
SLFNHG�XS�E\�\RXU�ILUH�QXPEHU��FDOO�&LW\�6DQLWDU\�DW�WKH�QXPEHU�RQ�WKH�EDJ��OHDYH� 
D�PHVVDJH�ZLWK�\RXU�DGGUHVV�DQG�WKH\�ZLOO�SLFN�WKHP�XS�RQ�0RQGD\V���,I�\RX�DUH�
FRQFHUQHG�WKDW�WKH�DQLPDOV�PD\�³WUDVK�\RXU�WUDVK�´�SXW�WKH�EDJV�LQ�D�JDUEDJH�FDQ�
DQG�WKH�JX\V�ZLOO�FROOHFW�WKH�EDJV�IURP�WKHUH���,�ZDV�WROG�WKHUH�KDYH�EHHQ�QR�LVVXHV�
ZLWK�WKH�FDQV�EHLQJ�OHIW�RXW�GXULQJ�WKH�ZHHN���7KHUH�UHDOO\�LV�QR�RWKHU�ZD\�WR�NHHS�
WKH�EDJV�VDIH�IURP�QRFWXUQDO�YLVLWRUV�VLQFH�SLFN-XS�LVQ¶W�XQWLO�0RQGD\V���,�NQRZ�LW¶V�D�
QXLVDQFH��EXW�LW¶V�UHDOO\�WKH�RQO\�ZD\�WR�NHHS�WKH�JDUEDJH�XQGHU�FRQWURO��DQG�WR�
VWRS�RXU�\HDU-URXQG�QHLJKERUV�IURP�KDYLQJ�WR�WDNH�FDUH�RI�LW�DIWHU�ZH¶YH�OHIW�IRU�
KRPH� 
 
�7KH�UHG�EDJV�FDQ�EH�SXUFKDVHG�DW�WKH�2QH�6WRS�IRU�������HDFK�� 
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dŚĞ�>ŽŶŐ�>ĂŬĞ�&ŽŝůŝŶŐ��ƌĞǁ��ŽĞƐ�/ƚ��ŐĂŝŶ͊ 
 

;�ƌƟĐůĞ�Θ�ƉŚŽƚŽƐ�ĐŽŶƚƌŝďƵƚĞĚ�ďǇ�:ĂǇ�^ĐŚŽĐŬͿ 
 
dŚĞ�>ŽŶŐ�>ĂŬĞ�&ŽŝůĞƌƐ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ƚŚĂƚ�ĐĂŵĞ�ŽƵƚ�ƚŽ�
ǁĂƚĐŚ�ŽƵƌ�ĐŽŵƉĞƟƟŽŶͬƐŚŽǁ�ůĂƐƚ�:ƵůǇ͘��tĞ�ŚĂĚ�Ă�ŐƌĞĂƚ�ƚƵƌŶͲ
ŽƵƚ�ĂŶĚ�ĞŶũŽǇĞĚ�ƐŚŽǁŝŶŐ�Žī�ƚŽ�Ă�ďŝŐ�ĐƌŽǁĚ͘��&ŝŶĂů�ƚĂůůǇ�ǁĂƐ�
ĂƌŽƵŶĚ�ϴϬ�ƐƉĞĐƚĂƚŽƌƐ�ŽŶ�ƐŚŽƌĞ͕�Ϯϲ�ďŽĂƚƐ�ĂŶĚ�ƉŽŶƚŽŽŶƐ�ĂŶĚ�Ă�
ĨĞǁ�ƉĂĚĚůĞďŽĂƌĚƐ�ĂŶĚ�ǁĂǀĞ�ƌƵŶŶĞƌƐ�ƐĐĂƩĞƌĞĚ�ĂďŽƵƚ͘��tĞ�
ƐǁŝƚĐŚĞĚ�ƚŚŝŶŐƐ�ƵƉ�Ă�ďŝƚ�ůĂƐƚ�ǇĞĂƌ͘��ĂĐŚ�ƉĂƌƟĐŝƉĂŶƚ�ǁĂƐ� 
ĂůůŽǁĞĚ�ƚǁŽ�ƌƵŶƐ�ƵƉ�ĂŶĚ�ďĂĐŬ͕�ĂŶĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ĨŽƵƌ�ƚƌŝĐŬƐ� 
;Žƌ�ƚǁŽ�ĨĂůůƐͿ�ĨŽƌ�ƚŚĞ�ďŝŐ�Ăŝƌ�ĐŽŶƚĞƐƚ͘��tĞ�ǁĞƌĞ�ĂůƐŽ�ƌƵŶŶŝŶŐ�Ă�
ƐĞĐŽŶĚ�ďŽĂƚ�ŝŶ�ďĞƚǁĞĞŶ�ĐŽŵƉĞƟƚŽƌƐ�ĨŽƌ�Ă�ĨƵŶ�ƌƵŶ�ǁŚĞƌĞ�ǁĞ�
ĐŽƵůĚ�ƚŚƌŽǁ�ƐŽŵĞ�ĞǆƚƌĂ�ĐƌŽǁĚ�ƉůĞĂƐĞƌƐ�;ĚŽƵďůĞ�ĂƩĞŵƉƚƐ͕�
ƐƉŝŶƐ͕�ĞƚĐ͘Ϳ͘�dŚĞƐĞ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ƚƌŝĐŬƐ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ƉƌĞƩǇ� 
ĐŽŶĮĚĞŶƚ�ǁĞ�ǁŽŶ͛ƚ�ůĂŶĚ͕�ďƵƚ�ŵŽƐƚ�ƐƉĞĐƚĂƚŽƌƐ�ůŝŬĞ�ƚŽ�ǁĂƚĐŚ�
ƚŚĞ�ǁŝƉĞŽƵƚƐ�ĞǀĞŶ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĞ�ƌŝĚĞ-ĂǁĂǇƐ͘��KƵƌ�ƐĂǇŝŶŐ�ŝƐ�
͞�ǀĞƌǇŽŶĞ�ůŽǀĞƐ�ĐĂƌŶĂŐĞ͘͟��KƵƌ�ŐŽĂů�ǁĂƐ�ƚŽ�ƉƵƚ�ŽŶ�ŵŽƌĞ�ŽĨ�Ă�
ƐŚŽǁ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ŚĂǀĞ�ůĞƐƐ�ĚŽǁŶƟŵĞ�ŝŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ŚŝŐŚ- 
ŇǇŝŶŐ�ĂĐƟŽŶ͘��tĞ�ǁĞůĐŽŵĞ�ĂŶǇ�ŝŶƉƵƚ�Žƌ�ĂĚǀŝĐĞ�ŽŶ�ŚŽǁ�ǁĞ� 
ĐŽƵůĚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ǀŝĞǁŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͘ 

 
 
 
tĞ�ǁŽƵůĚ�ĂůƐŽ�ůŝŬĞ�ƚŽ�ŐŝǀĞ�Ă�ƐŚŽƵƚ-ŽƵƚ�ƚŽ�ĞǀĞƌǇŽŶĞ�ĨŽƌ�ƵƐŝŶŐ�ƚŚĞ�
ďƵŽǇƐ�ǁĞ�ƉƵƚ�ŽƵƚ͘�KƵƌ�ŝŶƚĞŶƟŽŶ�ǁĂƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƐĂĨĞ�ůĂŶĞ�ĨŽƌ� 
ƐƉĞĐƚĂƚŽƌƐ�ƚŽ�ŶĂǀŝŐĂƚĞ�ƉĂƐƚ�ƚŚĞ�ƉŽŝŶƚ�ƚŽ�ƚŚĞ�ŽďƐĞƌǀĂƟŽŶ�ĂƌĞĂ�ĂŶĚ� 
ŝƚ�ǁĂƐ�ǀĞƌǇ�ĞīĞĐƟǀĞ͘�dŚĂŶŬƐ�ƚŽ�Ăůů�ŽŶ�ƚŚĞ�ůĂŬĞ�ĨŽƌ�ƉƵƫŶŐ�ƵƉ�ǁŝƚŚ� 
ƚŚĞ�ĞǆƚƌĂ�ďŽĂƚ�ƚƌĂĸĐ�ĨŽƌ�ƚŚĞ�ǁĞĞŬĞŶĚ͘��tĞ�ŚĂĚ�ĂƩĞŶĚĞĞƐ�Ăƚ�ŽƵƌ�
ĞǀĞŶƚ�ĨƌŽŵ�Ăůů�ŽǀĞƌ�ƚŚĞ�ĐŽƵŶƚƌǇ�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ͕�ƚŽ� 
tŝƐĐŽŶƐŝŶ͕�/ůůŝŶŽŝƐ͕��ŽůŽƌĂĚŽ͕��ĂůŝĨŽƌŶŝĂ͕��ƌŝǌŽŶĂ�ĂŶĚ�'ĞŽƌŐŝĂ͘� 
WůĂŶŶŝŶŐ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ĞǀĞŶƚ�ŝƐ�ĂůƌĞĂĚǇ�ŝŶ�ƚŚĞ�ǁŽƌŬƐ͘���ŝŐŐĞƌ�ĂŶĚ�
ďĞƩĞƌ͊ 

0-�%XFNOH\�-�ZDNH�IURQW�IOLS 

-D\�6FKRFN�-�ZDNH�EDFNUROO 

+DUULVRQ�.H\HV�-�ZDNH�IURQW�IOLS�´SRLQWHUµ 

-RKQ�*HW]�-�ZDNH�EDFNUROO 
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%2$5'�2)�',5(&7256 
 

3UHVLGHQW�  :D\QH�9RLJWVFKLOG ZD\QH#PVLUHVXOWV�FRP 
9LFH�3UHVLGHQW 6WHYH�/DUDZD\ VWHYHODUDZD\#FKDUWHU�QHW 
6HFUHWDU\  &LQG\�5LFKPRQG ULFKPRQG�JDU\#FHQWXU\OLQN�FRP 
7UHDVXUHU� 0HJ�9RLJWVFKLOG PHJ#PVLUHVXOWV�FRP 
0HPEHUVKLS ����������������������������������������� 
    

=21(�',5(&7256 
��  
=RQH�� 5XVV�3HWHUV  UPSHWHUV#\RXVT�QHW  
=RQH�� %RE�*DUWODQG  JDUWODQGERE#JPDLO�FRP 
=RQH�� *DU\�5LFKPRQG  ULFKPRQG�JDU\#FHQWXU\OLQN�QHW� 
=RQH��  
=RQH�� 0DUN�0XHOOHU  PPXHOOHUIO#\DKRR�FRP 
=RQH�� 0DUN�(LGHQVFKLQN  HLGHQVFK#\DKRR�FRP 
=RQH�� %RE�$OOH\   DOOH\GXR#\DKRR�FRP 
=RQH�� 'XDQH�6FKRFN  VFKRFN����#JPDLO�FRP 
 
:HEPDVWHU  -RH�/DUVRQ MSO#VKRZSDJHV�RUJ 
1HZVOHWWHU�(GLWRU  0HJ�9RLJWVFKLOG PHJ#PVLUHVXOWV�FRP 

�����%2$5'�2)�',5(&7256�0((7,1*6 
 
6DWXUGD\��-XQH��WK�#�������DP 
6DWXUGD\��-XO\���WK�#�������DP 
6DWXUGD\��$XJXVW���WK�#������DP� 
6DWXUGD\��6HSWHPEHU���WK�#�������DP��"� 
 
�$QQXDO�PHHWLQJ�EHJLQV�DW������DP��GRRUV�RSHQ�DW������DP� 
 
0HHWLQJV�DUH�KHOG�DW�6DOHP�/XWKHUDQ�&KXUFK�LQ�/RQJYLOOH��� 
$OO�SURSHUW\�RZQHUV�DUH�DOZD\V�ZHOFRPH�WR�DWWHQG� 

 

//32$�0(0%(56+,3�'5,9(� 
 

:H�DUH�FRQWLQXLQJ�WKH�³-RLQ�WKH�//32$´�PHPEHUVKLS�FDPSDLJQ���:H�ZDQW�
WR�UHDFK�SURSHUW\�RZQHUV�WKDW�KDYHQ¶W�MRLQHG�WKH�$VVRFLDWLRQ�\HW��RU�WKRVH�
ZKR�PD\�QRW�HYHQ�NQRZ�WKH�//32$�H[LVWV���:H�DUH�KRSLQJ�WKDW�ZH�FDQ�
HQOLVW�WKH�KHOS�RI�RXU�FXUUHQW�//32$�PHPEHUV�LQ�WKLV�FDPSDLJQ�E\� 
DVNLQJ�WKHP�WR�WDON�WR�WKHLU�QHLJKERUV�DQG�ILQG�RXW�LI�WKH\�DUH�PHPEHUV�
DOUHDG\�RU�QRW���6KDUH�ZLWK�WKHP�ZKDW�ZH�DUH�GRLQJ�WR�NHHS�DTXDWLF� 
LQYDVLYH�VSHFLHV�RXW�RI�WKH�ODNH��KRZ�ZH�DUH�PDQDJLQJ�WKH�ODNH¶V�ZDWHU�
TXDOLW\�DQG�KRZ�ZH�DUH�ZRUNLQJ�WR�SURWHFW�ORFDO�ZLOGOLIH�DQG�LWV�KDELWDW�-�
DQG�WKHQ�HQFRXUDJH�WKHP�WR�MRLQ���:H�QHHG�HYHU\RQH¶V�KHOS� 
 
,Q�RUGHU�WR�UHDFK�DV�PDQ\�SHRSOH�DV�ZH�FDQ��ZH�ZLOO�FRQWLQXH�WR�VHQG�RXW�
SDSHU�FRSLHV�RI�WKH�/LQN�WR�WKRVH�RZQHUV�ZKR�DUH�QRW�RQ�RXU�H-PDLO�OLVW� 
 
,W�VDYHV�WKH�$VVRFLDWLRQ�D�ORW�RI�SULQWLQJ�DQG�SRVWDJH�FRVWV�ZKHQ�ZH�VHQG�
WKH�/LQN�E\�H-PDLO��VR�SOHDVH�FRQVLGHU�DGGLQJ�\RXUVHOYHV�WR�RXU�QHZVOHWWHU� 
H-PDLO�OLVW��SOXV�\RX¶OO�UHFHLYH�WKH�DGGHG�ERQXV�RI�JHWWLQJ�WKH�/LQN�LQ�FRORU��
:H�QHYHU�XVH�\RXU�H-PDLO�IRU�DQ\WKLQJ�RWKHU�WKDQ�$VVRFLDWLRQ�QHZV���,I�\RX�
ZRXOG�OLNH�WR�EHJLQ�UHFHLYLQJ�WKH�/LQN�E\�H-PDLO��SOHDVH�VHQG�\RXU�H-PDLO�
DGGUHVV�WR�0HJ�9RLJWVFKLOG�DW�PHJ#PVLUHVXOWV�FRP�� 

��3/($6(�127(� 
 

7KH�PHPEHUVKLS�GXHV�IRUP��IRU�QHZ�PHPEHUV� 
RU�WKRVH�PHPEHUV�ZKR�QHHG�WR�XSGDWH�WKHLU� 
LQIRUPDWLRQ��LV�LQFOXGHG�LQ�WKLV�QHZVOHWWHU��� 

6HQG�WKH�IRUP��DORQJ�ZLWK�\RXU������DQQXDO�GXHV 
��RI��������WR�//32$��32�%R[������ 

/RQJYLOOH��01������� 
 

)HHO�IUHH�WR�FRQWDFW�0HJ�WR�FKHFN�RQ�WKH�VWDWXV� 
RI�\RXU�GXHV���&DOO����-���-����� 
RU�H-PDLO�PHJ#PVLUHVXOWV�FRP��� 

 

������������%2$7�3$5$'(�� 
 

 

 
5(&<&/( 
 
�������5('8&( 
 
������������5(86( 

/DVW�VXPPHU��ZH�KDG�D�
UHFRUG�QXPEHU�RI�ERDWV�
SDUWLFLSDWLQJ�LQ�WKH��WK�RI�
-XO\�SDUDGH�-������)URP�
RXU�GRFN��ZH�FRXOG�KHDU�
PXVLF�DQG�ZDWFK�SHRSOH�
GDQFLQJ��"����(YHU\RQH�
ORRNHG�OLNH�WKH\�ZHUH� 
KDYLQJ�D�JUHDW�WLPH��� 
 
�2QH�QRWH��3/($6(�GRQ¶W�
WKURZ�ZDWHU�EDOORRQV�WR�RU�
IURP�ERDWV��SHRSOH�KDYH�
EHHQ�KLW�ZLWK�WKHP���DQG�
WKH\�KXUW���$OVR��WKH� 
EDOORRQV�FDQ�NLOO�ORRQV� 
DQG�ILVK�WKDW�LQJHVW�WKHP� 
 


