
 
6XPPHU 
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1HZVOHWWHU 
 

 
//32$�0,66,21 

 
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� 
 
· *UHHWLQJV�IURP�//32$¶V�1HZ�3UHVLGHQW 
· 5DQJHU�5LFN¶V�)LVKLQJ�5HSRUW 
· :DWHU��:DWHU�(YHU\ZKHUH 
· 7LSV�IRU�&DWFKLQJ�7URXW�LQ�D�/DNH 
· 0LQXWHV�IURP�//32$¶V������$QQXDO�0HHWLQJ� 
· )LQDOO\��D�3RVVLEOH�6ROXWLRQ�WR�,PSURYLQJ�:DOOH\H� 
����)LVKLQJ�RQ�/RQJ�/DNH 
· :H�$OO�KDYH�D�5ROH�LQ�WKH�%DWWOH�$JDLQVW�$,6 
· ,W¶V�7LPH�WR�*HW�WKH�/HDG�2XW� 
· ���6WDWH�:RUG�6HDUFK 
· //32$�%RDUG�LQIRUPDWLRQ 
· ������WK�2I�-XO\�%RDW�3DUDGH� 

Long Lake Link 
PO Box 292 

Longville, MN 56655 
Lake ID: 11-0142-00 

 
83&20,1*�$5($�(9(176 

 
-XQH����-�$XJXVW��� 7XUWOHOHVV�:HGQHVGD\V��*DPHV��'DQFLQJ��)RRG�	�)XQ���-�SP�   'RZQWRZQ�/RQJYLOOH� 
 
-XO\��   �WK�RI�-XO\�&HOHEUDWLRQ��1R�WUDGLWLRQDO�SDUDGH��EXW�D�SDWULRWLF�FRVWXPH�FRQWHVW�  'RZQWRZQ�/RQJYLOOH 
   DORQJ�ZLWK�IRRG�	�JDPHV�IRU�DOO�DJHV��ILUHZRUNV�DW�GXVN�     
 
-XO\���   &RPPXQLW\�*DUDJH�6DOH��$UWV��&UDIWV�	�0XVLF���DP-�SP�    'RZQWRZQ�/RQJYLOOH 
 
-XO\���   *LUOV�1LJKW�2XW��$Q�HYHQLQJ�RI�EURZVLQJ�	�VKRSSLQJ�VWRUH�VSHFLDOV���-�SP�  'RZQWRZQ�/RQJYLOOH 
 
$XJXVW��   )O\-,Q�'ULYH-,Q�3DQFDNH�%UHDNIDVW���DP-QRRQ�     /RQJYLOOH�$LUSRUW 
 
6HSWHPEHU��  ³1(:´�/RQJYLOOH�$UWV�)HVWLYDO��ZDWFK�IRU�PRUH�GHWDLOV�LQ�3LQH�&RQH�3UHVV-&LWL]HQ� 'RZQWRZQ�/RQJYLOOH 
   DQG�RQ�ZZZ�ORQJYLOOH�FRP�   
 
 
7KLV�OLVW�RI�HYHQWV�LV�ORRNLQJ�SUHWW\�VSDUVH�WKLV�\HDU�EHFDXVH�RI�&29,'-���SUHFDXWLRQV��EXW�WKHUH�DUH�PDQ\�IXQ�DUHD�DFWLYLWLHV�WR�FKHFN�RXW��� 
7KH�KLNLQJ�WUDLOV�DW�'HHS�3RUWDJH�/HDUQLQJ�&HQWHU�DUH�RSHQ��FKHFN�WKHLU�ZHEVLWH�DW�ZZZ�GHHS-SRUWDJH�RUJ���,I�\RX�KDYH�ELNHV��WU\�ULGLQJ�DOO��
RU�SDUW��RI�WKH�����PLOH�ORQJ�3DXO�%XQ\DQ�6WDWH�7UDLO��LW�UXQV�IURP�&URZ�:LQJ�6WDWH�3DUN�WR�/DNH�%HPLGML�6WDWH�3DUN���%HDXWLIXO�,WDVFD�6WDWH�
3DUN�LV�MXVW�RYHU�DQ�KRXU¶V�GULYH�DZD\�IURP�/RQJYLOOH���,W�RIIHUV�KLNLQJ�DQG�ELNLQJ�WUDLOV��DQG�ELNH�DQG�FDQRH�UHQWDOV—SOXV�WKHUH�LV�HYHQ�D�
/DNH�,WDVFD�ERDW�WRXU�RIIHUHG��� 

>ŽŶŐ�>ĂŬĞ�>ŝŶŬ 
 

EĞǁƐůĞƩĞƌ�ŽĨ�ƚŚĞ� 
>ŽŶŐ�>ĂŬĞ�WƌŽƉĞƌƚǇ�KǁŶĞƌƐ��ƐƐŽĐŝĂƟŽŶ 
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*UHHWLQJV�IURP�//32$¶V�QHZ�3UHVLGHQW� 
 
,¶G�OLNH�WR�WKDQN�:D\QH�9RLJWVFKLOG�IRU�VHUYLQJ�DV�3UHVLGHQW�RI�WKH�//32$�IRU�WKH�SDVW�IHZ�\HDUV��8QGHU�KLV�OHDGHUVKLS��/RQJ�
/DNH¶V�$TXDWLF�,QYDVLYH�6SHFLHV�DZDUHQHVV�DQG�SUHYHQWLRQ�SURJUDPV�KDYH�KDG�D�UHDO�LPSDFW��1HZ�VLJQDJH�DW�WKH�ERDW�ODXQFKHV��
ZHHNHQG�LQVSHFWRUV�DW�WKH�SXEOLF�ERDW�ODXQFK��DQG�GRRU�WR�GRRU�LQIRUPDWLRQ�GLVWULEXWLRQ�KDYH�DOO�KHOSHG�WR�SURWHFW�RXU�JRRG�FOHDU�
ZDWHUV��:D\QH�KDV�ZRUNHG�KDUG�EHKLQG�WKH�VFHQHV�FRRUGLQDWLQJ�ILVK�VWRFNLQJ�SURJUDPV�ZLWK�WKH�'15��SODFHPHQW�RI�EXR\V�DQG�
KD]DUG�PDUNHUV��DQG�JHWWLQJ�RXU�SULYDWH�ZDOOH\H�VWRFNLQJ�LQLWLDWLYH�RII�WKH�JURXQG��:D\QH�ZLOO�FRQWLQXH�RQ�RXU�%RDUG�DV�D� 
'LUHFWRU-DW-/DUJH��KLV�H[SHULHQFH�DQG�LQVLJKW�LV�RI�JUHDW�YDOXH��7KDQN�\RX�:D\QH� 
 
,I�\RX¶UH�HQMR\LQJ�WKH�/RQJ�/DNH�/LQN��\RX�FDQ�WKDQN�0HJ�9RLJWVFKLOG��:D\QH¶V�ZLIH��0HJ�VHUYHV�DV�WUHDVXUHU�DQG�QHZVOHWWHU� 
HGLWRU�IRU�WKH�//32$�DQG�GRHV�D�SKHQRPHQDO�MRE� 
 
0\�ZLIH�6DQGH��GDXJKWHU�-HVVLFD��DQG�,�KDYH�KDG�D�FDELQ�LQ�WKH�6RXWK�%D\�IRU����\HDUV��LI�\RX�NQRZ�ZKHUH�WKH�%LJIRRW�VWDWXH�LV��
WKDW¶V�RXU�SODFH��<RX¶YH�SUREDEO\�VHHQ�XV�FUXLVLQJ�DURXQG�RQ�RXU�SRQWRRQ�ZLWK�&KXSD��RXU�ELJ�*HUPDQ�6KHSKHUG�VWDQGLQJ�JXDUG�
RQ�WKH�EDFN�EHQFK���2XU�KLVWRU\�RQ�/RQJ�/DNH�JRHV�EDFN�RYHU����\HDUV��P\�LQ-ODZV�ZHUH�WKH�YHU\�ILUVW�JXHVWV�WR�VWD\�DW�'HHU�
7UDLO�5HVRUW��DQG�RXU�IDPLO\�KDV�YDFDWLRQHG�RQ�/RQJ�HYHU\�\HDU�VLQFH��:H�SODQ�WR�PRYH�LQWR�RXU�UHWLUHPHQW�KRPH�RQ�WKH�ODNH�WKLV�
VXPPHU�DQG�EHFRPH�SHUPDQHQW�/RQJYLOOH�UHVLGHQWV��+RZHYHU��DV�RI�WKLV�ZULWLQJ�WKH�&29,'-���VLWXDWLRQ�KDV�RXU�SODQV�RQ�D�VKRUW�
WHUP�KROG�� 
 
/RQJ�/DNH�LV�YHU\�KLJK�WKLV�VHDVRQ�DIWHU�D�IDOO�ZLWK�KHDY\�UDLQ�DQG�D�ZLQWHU�RI�GHHS�VQRZ��$OWKRXJK�QR�RIILFLDO�RUGHU�IURP�WKH�
VKHULII¶V�RIILFH�KDV�EHHQ�LVVXHG��ZH�VKRXOG�DOO�EH�PLQGIXO�RI�RXU�ERDW�ZDNHV��7U\�WR�VWD\�DW�OHDVW�����IHHW�RXW�IURP�VKRUH�DQG�
DZD\�IURP�RWKHU�ERDWHUV��SDUWLFXODUO\�QRQ-PRWRUL]HG�FUDIW��7KH�KLJK�ZDWHU�KDV�DOVR�FUHDWHG�VRPH�QHZ�KLGGHQ�KD]DUGV��ZH�ZLOO�
WU\�WR�PDUN�VRPH�RI�WKRVH��EXW�SOHDVH�EH�FDUHIXO�LI�ERDWLQJ�LQ�DUHDV�\RX�DUH�XQIDPLOLDU�ZLWK� 
 
7KH�//32$�SODQV�WR�FRQWLQXH�RXU�$,6�DZDUHQHVV�SURJUDPV��7KH�EHVW�WKLQJ�ZH�FDQ�DOO�GR�LV�PDNH�VXUH�RXU�JXHVWV�RQ�WKH�ODNH�
EULQJ�FOHDQ�DQG�GHFRQWDPLQDWHG�HTXLSPHQW��%RDWV�VKRXOG�EH�GUDLQHG�DQG�GU\��EXW�GRQ¶W�RYHUORRN�RWKHU�LWHPV��MHW�VNLV��ND\DNV��
3)'V�DQG�SDGGOHERDUGV��HYHQ�ILVKLQJ�OLQH�DQG�WDFNOH�FDQ�FDUU\�LQYDVLYH�VSHFLHV��/DNHV�DV�FORVH�DV�*LUO�DQG�7RZQOLQH�DUH�LQIHVWHG��
VR�SOHDVH�EH�DZDUH�RI�ZKDW�LV�EHLQJ�EURXJKW�LQ�DQG�NQRZ�ZKHUH�WKH�HTXLSPHQW�ZDV�ODVW�XVHG��7KH�0XVN\�+RXVH�GHFRQWDPLQDWHV�
ERDWV�DW�QR�FRVW��VR�WDNH�LW�WKHUH�ILUVW�LI�LW�KDV�FRPH�IURP�D�FRQWDPLQDWHG�ODNH� 
 
,I�DQ\RQH�KDV�TXHVWLRQV�RU�FRPPHQWV�IRU�WKH�//32$�SOHDVH�GURS�DQ�H-PDLO�WR�PH�RU�WR�\RXU�=RQH�'LUHFWRU��:H�KDYH�D�JUHDW�
JURXS�RI�YROXQWHHUV�ERWK�RQ�WKH�%RDUG�DQG�DURXQG�/RQJ�/DNH�WKDW�KHOS�WR�NHHS�RXU�ODNH�RQH�RI�WKH�FOHDQHVW�DQG�PRVW� 
GHVLUDEOH�LQ�WKH�DUHD� 
 
+DYH�D�JUHDW�VXPPHU��VHH�\RX�RQ�WKH�ODNH� 
 
5XVV�3HWHUV 
UPSHWHUV#\RXVT�QHW 

 

5DQJHU�5LFN¶V�)LVKLQJ�5HSRUW 
 
)LVKLQJ�VWDUWHG�RXW�JRRG�WKLV�VSULQJ�ZLWK�ILVKHUPHQ�FDWFKLQJ�ERWK�
EODFN�FUDSSLHV�DQG�EOXHJLOOV���([SHULHQFHG�DQJOHUV�ZHUH�DEOH�WR�FDWFK�
WKHLU�OLPLW��HYHQ�ZKHQ�UHOHDVLQJ�WKH�ODUJHU�IHPDOHV�WKDW�ZHUH�FDXJKW���
7KH\�ZHUH�ELWLQJ�RQ�FUDSSLH�PLQQRZV��ZRUPV��DQG�DUWLILFLDO�EDLWV��� 
,Q�0D\��ZKHQ�WKH�ZDWHU�WHPSHUDWXUH�ZDV�VWLOO�LQ�WKH���V��WKH\�ZHUH�
JHQHUDOO\�ILQGLQJ�WKHP�LQ���-���IHHW��$V�WKH�ZDWHU�ZDUPHG�XS��
WKH\¶YH�EHFDPH�PRUH�GLIILFXOW�WR�ILQG�DQG�FDWFK��EXW�WKH\�DUH�RXW�
WKHUH� 
 
%DVV�ILVKLQJ�KDV�EHHQ�JRRG�WKLV�VSULQJ�DV�DOZD\V��DQG�ILVKLQJ�IRU� 
QRUWKHUQ�SLNH�LV�RQFH�DJDLQ�EHFRPLQJ�PRUH�IXQ�DV�WKH\�JHW�ELJJHU��
WKDQNV�WR�WKH�DEXQGDQFH�RI�IHHGHU�ILVK��LQFOXGLQJ�FLVFR�DQG�WURXW���
7KH�FKDOOHQJH�ZLWK�DOO�VSULQJ�ILVKLQJ�KDV�EHHQ�WKH�ZLQG�DQG�WKH�KLJK�
ZDWHU�ZKLFK�PDGH�LW�GLIILFXOW�WR�EH�RXW�RQ�WKH�ODNH�DV�PXFK���0DQ\�RI�WKH�IRONV�,�NQRZ�WKDW�GR�D�ORW�RI�ILVKLQJ�
KDYH�QRW�EHHQ�RXW�RQ�WKH�ODNH�DV�PXFK�DV�SUHYLRXV�\HDUV�GXH�WR�WKHVH�FRQGLWLRQV���� 
 
$QG�GRQ¶W�IRUJHW�DERXW�WKH�UDLQERZ�WURXW�WKDW�ZH�QRZ�KDYH�LQ�WKH�ODNH��ZKLFK�DUH�UHDFKLQJ�OHQJWKV�RI���-���
LQFKHV�E\�QRZ��7KHUH�VKRXOG�EH�D�ORW�RI�WKHP�RXW�WKHUH�VLQFH��������KDYH�EHHQ�VWRFNHG���5HPHPEHU�WR�ILVK�
GHHS�IRU�WURXW�DV�WKH\�DUH�WUXO\�D�FROG�ZDWHU�ILVK���<RX�ZLOO�QHHG�WR�JHW�\RXU�EDLW�GRZQ�WR�ZKHUH�WKH�ILVK�DUH�LQ�
RUGHU�WR�FDWFK�WKHP��ZKLFK�LV�RIWHQ�LQ�ZDWHU���-���IHHW�GHHS���%XW�LI�\RX¶UH�OXFN\��KRRNLQJ�D����LQFK�UDLQERZ�ZLOO�
GHILQLWHO\�JLYH�\RX�D�WKULOO����&KHFN�RXW�WKH�DUWLFOH�³7LSV�IRU�&DWFKLQJ�7URXW�LQ�D�/DNH´�RQ�SDJH���� 
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tĂƚĞƌ͕ �tĂƚĞƌ��ǀĞƌǇǁŚĞƌĞ��ďǇ�tĂǇŶĞ�sŽŝŐƚƐĐŚŝůĚ�� 
 
�Ǉ�ŶŽǁ͕�/͛ŵ�ƐƵƌĞ�ǇŽƵ͛ǀĞ�ŶŽƟĐĞĚ�ƚŚĂƚ�ƚŚĞ�ǁĂƚĞƌ�ůĞǀĞů�ŝƐ�ƋƵŝƚĞ�ŚŝŐŚ�ŽŶ�ƚŚĞ�ůĂŬĞ�ƚŚŝƐ�ǇĞĂƌ͘��dŚŝƐ�ĐĂŶ�ŚĂǀĞ�Ă�ĚĞǀĂƐƟŶŐ�ŝŵƉĂĐƚ�ŽŶ�ƐŚŽƌĞůŝŶĞƐ�ƚŚĂƚ�
ĂƌĞ�ŶŽƚ�ƉƌŽƚĞĐƚĞĚ�ďǇ�ŶĂƚƵƌĂů�ƌŽĐŬ�ƐŚŽƌĞůŝŶĞ�Žƌ�ƌŝƉƌĂƉ�ďĂƌƌŝĞƌ͘��tĞ�ƉƵƌĐŚĂƐĞĚ�ŽƵƌ�ƉƌŽƉĞƌƚǇ�ŝŶ�ϮϬϬϬ�ǁŚĞŶ�ƚŚĞ�ǁĂƚĞƌ�ůĞǀĞů�ŽŶ�ƚŚĞ�ůĂŬĞ�ǁĂƐ�ƚŚĞ�
ŚŝŐŚĞƐƚ�ŝƚ�ŚĂĚ�ďĞĞŶ�ŝŶ�ĚĞĐĂĚĞƐ͘��^ĂĚůǇ͕�ǁĞ�ǁĂƚĐŚĞĚ�ƚŚƌĞĞ�ĨĞĞƚ�ŽĨ�ŽƵƌ�ƐŚŽƌĞůŝŶĞ�ĚŝƐĂƉƉĞĂƌ�ŝŶƚŽ�ƚŚĞ�ůĂŬĞ�ĨƌŽŵ�ǁĂǀĞ�ĂĐƟŽŶ͖�ƚŚĂƚ�ůĞĚ�ƵƐ�ƚŽ�ŽďͲ
ƚĂŝŶ�Ă�ƉĞƌŵŝƚ�ƚŽ�ƉƵƚ�ƌŝƉƌĂƉ�ĂůŽŶŐ�ŽƵƌ�ƐŚŽƌĞůŝŶĞ�ƚŽ�ƐƚŽƉ�ƚŚĞ�ĞƌŽƐŝŽŶ͘��/ƚ�ƚƵƌŶĞĚ�ŽƵƚ�ƚŽ�ďĞ�Ă�ŐŽŽĚ�ŵŽǀĞ�ďĞĐĂƵƐĞ�ƚŚĞ�ǁĂƚĞƌ�ůĞǀĞůƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�
ƌŝƐĞ�ŝŶ�ϮϬϬϭ͕�ƌĞĂĐŚŝŶŐ�Ă�ůĞǀĞů�ƚŚĂƚ�ǁĂƐ�ŵŽƌĞ�ƚŚĂŶ�Ă�ĨŽŽƚ�ŚŝŐŚĞƌ�ƚŚĂŶ�ŝƚ�ŝƐ�ƚŽĚĂǇ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ůŝŬĞ�ŵŽƐƚ�ŽĨ�ƵƐ͕�ǇŽƵ�ĐĂŶ͛ƚ�ŚĞůƉ�ďƵƚ�ǁŽŶĚĞƌ�ǁŚǇ͘ 
 
dŚŝƐ�ƐƉƌŝŶŐ͕�ǁĞ�ŚĞĂƌĚ�ĨƌŽŵ�ƐĞǀĞƌĂů�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�ƌĞƉŽƌƟŶŐ�ŚŝŐŚ�ǁĂƚĞƌ�ĂŶĚ�ĂƐŬŝŶŐ�ŝĨ�ĂŶǇƚŚŝŶŐ�ĐŽƵůĚ�ďĞ�ĚŽŶĞ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ǁĂƚĞƌ�ůĞǀĞů͘��
ZĞŵĞŵďĞƌŝŶŐ�ƚŚĞ�ŚŝŐŚ�ǁĂƚĞƌ�ƐŝƚƵĂƟŽŶ�ǁĞ�ŚĂĚ�ŝŶ�ϮϬϬϬ-Ϭϭ͕�ĂŶĚ�ŚŽǁ�ŝƚ�ĚƌŽƉƉĞĚ�ĨĂŝƌůǇ�ƌĂƉŝĚůǇ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ǇĞĂƌƐ͕�ǁĞ�ǁĂŶƚĞĚ�ƚŽ�ĮŶĚ�ŽƵƚ�
ǁŚĂƚ�ǁĂƐ�ĚŽŶĞ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ůĞǀĞůƐ�ďĂĐŬ�ƚŚĞŶ�ŝŶ�ŚŽƉĞƐ�ƚŚĂƚ�ǁĞ�ĐŽƵůĚ�ĚŽ�ŝƚ�ĂŐĂŝŶ͘��/�ĞŶůŝƐƚĞĚ�ƚŚĞ�ŚĞůƉ�ŽĨ�DŝŬĞ�^ƉĂƵĚĞ�ǁŚŽ�ŽǁŶƐ�ƉƌŽƉĞƌƚǇ�ŽŶ�
ƚŚĞ�ĨĂƌ�ŶŽƌƚŚ�ĞŶĚ�ŽĨ�ƚŚĞ�ůĂŬĞ�ĂŶĚ�ŝƐ�ŬŶŽǁůĞĚŐĞĂďůĞ�ĂďŽƵƚ�ƚŚĞ�ǁĞƚůĂŶĚ�ĂƌĞĂƐ�ŶŽƌƚŚ�ĂŶĚ�ĞĂƐƚ�ŽĨ�ƚŚĞ�ůĂŬĞ͘���ĂĐŬ�ŝŶ�ϮϬϬϭ͕�ǁĞ�ŚĞĂƌĚ�Ă�ƌƵŵŽƌ�ƚŚĂƚ�
ŚĞĂǀǇ�ĞƋƵŝƉŵĞŶƚ�ŽŶ�Ă�ůŽŐŐŝŶŐ�ƌŽĂĚ�ŚĂĚ�ĐŽŵƉƌĞƐƐĞĚ�ƚŚĞ�ƐŽŝů�ǁŚŝĐŚ�ŬĞƉƚ�ƚŚĞ�ǁĂƚĞƌ�ĨƌŽŵ�ƐĞĞƉŝŶŐ�ŶĂƚƵƌĂůůǇ�ŽƵƚ�ŽĨ�ƚŚĞ�ůĂŬĞ͘��tĞ�ŚĂĚ�ĂůƐŽ�
ŚĞĂƌĚ�ƚŚĂƚ�ďĞĂǀĞƌ�ĚĂŵƐ�ǁĞƌĞ�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ�ƚŚĞ�ŚŝŐŚ�ǁĂƚĞƌ�ƐŝƚƵĂƟŽŶ�Ăƚ�ƚŚĂƚ�ƟŵĞ�ǁŚŝĐŚ�ǁĞƌĞ�ƚŚĞŶ�ƌĞŵŽǀĞĚ�ďǇ�ƚŚĞ��EZ͘��/Ŷ�ĐŚĞĐŬŝŶŐ�ǁŝƚŚ�
ƚŚĞ��EZ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƌĞĐŽƌĚ�ŽĨ�ĞŝƚŚĞƌ�ŽĨ�ƚŚĞƐĞ�ĂĐƟŽŶƐ�ŚĂǀŝŶŐ�ƚĂŬĞŶ�ƉůĂĐĞ͘��ZĞĐĞŶƚůǇ͕�ĂŶĚ�ŝƌŽŶŝĐĂůůǇ͕�DŝŬĞ�^ƉĂƵĚĞ�ƌĞƉŽƌƚĞĚ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�
ƐĞǀĞƌĂů�ďĞĂǀĞƌ�ĚĂŵƐ�ŶŽƌƚŚĞĂƐƚ�ŽĨ�ƚŚĞ�ůĂŬĞ͕�ĂƐ�ǁĞůů�ĂƐ�Ă�ŶĞǁ�ůŽŐŐŝŶŐ�ƌŽĂĚ�ƚŚĂƚ�ǁĂƐ�ďƵŝůƚ�ŽǀĞƌ�ƚŚĞ�ǁŝŶƚĞƌ�ƚŚĂƚ�ŶĞĞĚĞĚ�ƚŽ�ďĞ�ĐŚĞĐŬĞĚ�ŽƵƚ͘�� 
 
/�ƚŚĞŶ�ĐŽŶƐƵůƚĞĚ�ǁŝƚŚ�ƚŚĞ��EZ�ŚǇĚƌŽůŽŐŝƐƚ͕��ĂƌƌŝŶ�,ŽǀĞƌƐŽŶ͕�ƚŽ�ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĨĂĐƚŽƌƐ�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ�ŽƵƌ�ŚŝŐŚ�ǁĂƚĞƌ͘��dŚĞ��EZ�
ƚƌĂĐŬƐ�ǁĂƚĞƌ�ůĞǀĞůƐ�ŝŶ�Ăůů�ůĂŬĞƐ�ĂŶĚ�ƐĞŶƚ�ƵƐ�ƚŚĞ�ĐŚĂƌƚ�ďĞůŽǁ�ƐŚŽǁŝŶŐ�ǁĂƚĞƌ�ůĞǀĞůƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ƚǁĞŶƚǇ�ǇĞĂƌƐ͘���Ɛ�ǇŽƵ�ĐĂŶ�ƐĞĞ͕�ƚŚĞ�ŚŝŐŚ�ǁĂƚĞƌ�
ŵĂƌŬ�ŝŶ�ϮϬϬϭ�ǁĂƐ�ŵŽƌĞ�ƚŚĂŶ�Ă�ĨŽŽƚ�ŚŝŐŚĞƌ�ƚŚĂŶ�ǁĞ�ŚĂǀĞ�ƚŽĚĂǇ͕�ďƵƚ�ƚŚĞ�ǁĂƚĞƌ�ůĞǀĞů�ƚŽĚĂǇ�ŝƐ�ƚǁŽ�ĨĞĞƚ�ŚŝŐŚĞƌ�ƚŚĂŶ�ŝƚ�ǁĂƐ�ũƵƐƚ�ƚĞŶ�ǇĞĂƌƐ�ĂŐŽ͘�� 
 
tŚŝůĞ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ŝŶƚĞƌĞƐƟŶŐ͕�ǁĞ�ƌĞĂůůǇ�ǁĂŶƚĞĚ�ƚŽ�ŬŶŽǁ�ŝĨ�ŽƵƌ�ŚŝŐŚ�ǁĂƚĞƌ�ǁĂƐ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ƐŽŵĞƚŚŝŶŐ�ŵĂŶ-ŵĂĚĞ͕�Ă�ƌĞƐƵůƚ�ŽĨ� 
ďĞĂǀĞƌƐ�ŵĂŬŝŶŐ�ĚĂŵƐ�ƚŚĂƚ�ŝŵƉĂĐƚĞĚ�ŶĂƚƵƌĂů�ǁĂƚĞƌ�ŇŽǁ͕�Žƌ�ƐŽŵĞ�ŽƚŚĞƌ�ƐŝƚƵĂƟŽŶ�ǇĞƚ�ƚŽ�ďĞ�ĚŝƐĐŽǀĞƌĞĚ͕�ƐŽ�ƚŚĂƚ�ǁĞ�ŵŝŐŚƚ�ĚĞǀĞůŽƉ�Ă�ƉůĂŶ�ƚŽ�
ĂŝĚ�ŝŶ�ůŽǁĞƌŝŶŐ�ƚŚĞ�ǁĂƚĞƌ�ůĞǀĞů͘��dŚĞ�ŚǇĚƌŽůŽŐŝƐƚ͕�ůŝŬĞ�ƐŽ�ŵĂŶǇ�ŽĨ�ƵƐ͕�ǁĂƐ�͞ŐƌŽƵŶĚĞĚ͟�Ăƚ�ƚŚĞ�ƟŵĞ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ĐŽƵůĚ�ŶŽƚ�

ƉĞƌƐŽŶĂůůǇ�ĐŚĞĐŬ�ŽƵƚ�ƚŚĞ�ĂƌĞĂ�ŝŶ� 
ƋƵĞƐƟŽŶ͘��dŽ�ŵŽǀĞ�ŽƵƌ�ŝŶǀĞƐƟŐĂƟŽŶ�
ĂůŽŶŐ͕�ŚĞ�ĂƐŬĞĚ�ŝĨ�ǁĞ�ĐŽƵůĚ�ŐĞƚ�ƐŽŵĞ�
ĂĞƌŝĂů�ƉŚŽƚŽƐ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ŶŽƌƚŚĞĂƐƚ�ŽĨ�
ƚŚĞ�ůĂŬĞ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ƚŚĞ�ǁĂƚĞƌ�ůĞǀĞůƐ�
ůŽŽŬĞĚ�ůŝŬĞ�ƵƉ�ƚŚĞƌĞ͘��/�ƚŚĞŶ�ĂƐŬĞĚ��ƌŝĂŶ�
>ĞŐƌŝĞĚ͕�Ă�ŶĞŝŐŚďŽƌ�ŽĨ�ŽƵƌƐ�ŽŶ�ƚŚĞ�ůĂŬĞ͕�
ŝĨ�ŚĞ�ǁŽƵůĚ�ďĞ�ǁŝůůŝŶŐ�ƚŽ�ŇǇ�ŽǀĞƌ�ƚŚĞ�ĂƌĞĂ�
ĂŶĚ�ƚĂŬĞ�ĂĞƌŝĂů�ƉŝĐƚƵƌĞƐ�ƚŚĂƚ�ǁĞ�ĐŽƵůĚ�
ƐŚŽǁ�ƚŽ�ƚŚĞ�ŚǇĚƌŽůŽŐŝƐƚ�ƚŽ�ŐĞƚ�Ă�ĐůĞĂƌĞƌ�
ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�ĨĂĐƚŽƌƐ�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ�ŽƵƌ�
ŚŝŐŚ�ǁĂƚĞƌ͘��KƵƌ�ƐŝŶĐĞƌĞ�ƚŚĂŶŬƐ�ƚŽ��ƌŝĂŶ�
ǁŚŽ�ŐƌĂĐŝŽƵƐůǇ�ǀŽůƵŶƚĞĞƌĞĚ�ŚŝƐ�ƟŵĞ�ĂŶĚ�
ĂŝƌƉůĂŶĞ�ƚŽ�ĂƐƐŝƐƚ�ƵƐ�ǁŝƚŚ�ƚŚŝƐ�ƉƌŽĐĞƐƐ͘ 
 
 
 
 

�Ɛ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ĨƌŽŵ�ƚŚĞƐĞ�ƉŚŽƚŽƐ͕�ƚŚĞƌĞ�ŝƐ�ĐŽŶƐŝĚĞƌĂďůĞ�ǁĂƚĞƌ�ƐƚĂŶĚŝŶŐ�ŝŶ�ƚŚĞ�ŵĂƌƐŚ�ĂŶĚ�ƉŽƚŚŽůĞƐ� 
ŶŽƌƚŚĞĂƐƚ�ŽĨ�ƚŚĞ�ůĂŬĞ͘��>ŽŶŐ�>ĂŬĞ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�Ă�͞ĐůŽƐĞĚ�ďĂƐŝŶ͕͟�ŵĞĂŶŝŶŐ�ƚŚĂƚ�ǁĂƚĞƌ�ĚŽĞƐ�ŶŽƚ�ŇŽǁ�ŝŶ�Žƌ�
ŽƵƚ�ŽĨ�ƚŚĞ�ůĂŬĞ�ƚŚƌŽƵŐŚ�ŝŶůĞƚƐ�ĂŶĚ�ŽƵƚůĞƚƐ͕�ďƵƚ�ƌĂƚŚĞƌ�ƐĞĞƉƐ�ŝŶ�ĂŶĚ�ŽƵƚ�ƚŚƌŽƵŐŚ�ŐƌŽƵŶĚǁĂƚĞƌ�ĂŶĚ�ŶĂƚƵƌĂů�
ƉƌĞĐŝƉŝƚĂƟŽŶ͘��dŚĞ�ƐŽƵƌĐĞƐ�ĨŽƌ�ŐƌŽƵŶĚǁĂƚĞƌ�ĂƌĞ�
ƚŚĞ�ŵĂƌƐŚĞƐ�ĂŶĚ�ƉŽƚŚŽůĞƐ�ŽŶ�ƚŚĞ�ŶŽƌƚŚĞĂƐƚ�ĞŶĚ�ŽĨ�
ƚŚĞ�ůĂŬĞ�ǁŚŝĐŚ�ĂƌĞ�Ăƚ�Ă�ŚŝŐŚĞƌ�ĞůĞǀĂƟŽŶ�ƚŚĂŶ�>ŽŶŐ�
>ĂŬĞ�ďǇ�ŶĞĂƌůǇ�Ɛŝǆ�ĨĞĞƚ͘��ZĞŵĞŵďĞƌŝŶŐ�ƚŚĂƚ�ƚŚĞ�
ůĂŬĞ�ŝƐ�Ă�͞ĐůŽƐĞĚ�ďĂƐŝŶ͕͟�ŝƚ�ŶŽƚ�ŽŶůǇ�ůŽƐĞƐ�ǁĂƚĞƌ�
ƚŚƌŽƵŐŚ�ŐƌŽƵŶĚ�ǁĂƚĞƌ�ƐĞĞƉĂŐĞ͕�ďƵƚ�ĂůƐŽ�ŐĂŝŶƐ�
ǁĂƚĞƌ�ƚŚƌŽƵŐŚ�ŐƌŽƵŶĚǁĂƚĞƌ�ƐƉƌŝŶŐƐ͘��dŚĞ�ŵŽƌĞ�
ǁĂƚĞƌ�ƚŚĂƚ�ďĂĐŬƐ�ƵƉ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ŶŽƌƚŚĞĂƐƚ�ŽĨ�ƚŚĞ�
ůĂŬĞ͕�ƚŚĞ�ŵŽƌĞ�ŚǇĚƌĂƵůŝĐ�ƉƌĞƐƐƵƌĞ�ƚŚĞƌĞ�ŝƐ�ŽŶ�ƚŚĞ�
ĂƋƵĂĨĞƌ�ĨĞĞĚŝŶŐ�ƚŚĞ�ůĂŬĞ͕�ǁŚŝĐŚ�ǁŽƵůĚ�ŶĂƚƵƌĂůůǇ�
ĨŽƌĐĞ�ǁĂƚĞƌ�ŝŶƚŽ�ƚŚĞ�ůĂŬĞ͘�;�ƌƟĐůĞ�ĐŽŶƟŶƵĞƐ�ŽŶ�ƉĂŐĞ�ϰͿ 
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 tĂƚĞƌ͕�tĂƚĞƌ��ǀĞƌǇǁŚĞƌĞ�;ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϯͿ 
 
EŽƟŶŐ�ŽƵƌ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ǁĂƚĞƌ�ŝŶ�ƚŚĞ�ŵĂƌƐŚ͕�ƚŚĞ�ŚǇĚƌŽůŽŐŝƐƚ�ĞŶůŝƐƚĞĚ�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ŽĨ�ƚŚĞ�&ŽƌĞƐƚ�^ĞƌǀŝĐĞ�ƚŽ� 
ŝŶǀĞƐƟŐĂƚĞ�ĂŶǇ�ďĞĂǀĞƌ�ĚĂŵƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ůŽŐŐŝŶŐ�ƌŽĂĚ�ƚŚĂƚ�ǁĂƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ŽǀĞƌ�ƚŚĞ�ǁŝŶƚĞƌ�ŵŽŶƚŚƐ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞǇ�ǁĞƌĞ�ŝŵƉĂĐƟŶŐ�ǁĂƚĞƌ�ŇŽǁ�
ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ůĂŬĞ͘���ŌĞƌ�ƚŽƵƌŝŶŐ�ƚŚĞ�ĂƌĞĂ�ŝŶ�DĂǇ͕�ƚŚĞǇ�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�ƚŚĞ�ůŽŐŐŝŶŐ�ĂĐĐĞƐƐ�ƌŽĂĚ�ǁĂƐ�ŶŽƚ�ĐĂƵƐŝŶŐ�ƐŝŐŶŝĮĐĂŶƚ�ǁĂƚĞƌ�ƚŽ�ďĂĐŬ�ƵƉ�ŝŶ� 
ƚŚĞ�ĂƌĞĂ͘��dŚĞǇ�ĂůƐŽ�ŶŽƚĞĚ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƐĞǀĞƌĂů�ďĞĂǀĞƌ�ĚĂŵƐ͕�ďƵƚ�ǁĞƌĞ�ŶŽƚ�ĐŽŶǀŝŶĐĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�ƐĞƌŝŽƵƐůǇ�ŝŵƉĞĚŝŶŐ�ƐƵƌĨĂĐĞ�ǁĂƚĞƌ�ĨƌŽŵ�
ŵŽǀŝŶŐ�ƚŽǁĂƌĚ�ƚŚĞ��ŽǇ�ZŝǀĞƌ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ůĂŬĞ͘��dŚĞǇ�ĚŝĚ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ŝĨ�ǁĂƚĞƌ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƌŝƐĞ�ŝŶ�>ŽŶŐ�>ĂŬĞ͕�ƚŚĞǇ�ǁŽƵůĚ�ƚĂŬĞ�ĂŶŽƚŚĞƌ�ůŽŽŬ� 
Ăƚ�ŝƚ͘ 
 
�ůŝŵĂƚĞ�ĂŶĚ�ǁĞĂƚŚĞƌ�ĐŚĂŶŐĞƐ�ŚĂǀĞ�ĐůĞĂƌůǇ�ĐŽŶƚƌŝďƵƚĞĚ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƚŽ�ƚŚĞ�ŚŝŐŚ�ǁĂƚĞƌ�ƐŝƚƵĂƟŽŶ�ǁĞ�ŶŽǁ�ĮŶĚ�ŽŶ�>ŽŶŐ�>ĂŬĞ͘���ŝĚ�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�ŝŶ�
ϮϬϭϵ͕�ƚŚĞ�ĂŶŶƵĂů�ƉƌĞĐŝƉŝƚĂƟŽŶ�ŝŶ�DŝŶŶĞƐŽƚĂ�ǁĂƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ĂŶǇ�ƟŵĞ�ŝŶ�ƚŚĞ�ůĂƐƚ�ϭϮϬ�ǇĞĂƌƐ͍����ůů�ƚŚĂƚ�ǁĂƚĞƌ͕�ƌĂŝŶ�ĂŶĚ�ƐŶŽǁ�ŵĞůƚ͕�ǁĞŶƚ�ŝŶƚŽ�ƚŚĞ�
ůĂŬĞ�ĂŶĚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ŵĂƌƐŚ�ĂƌĞĂƐ͘��tŚŝůĞ�ǁĞ�ŵĂǇ�ďĞ�ĂďůĞ�ƚŽ�ĂĐĐĞůĞƌĂƚĞ�ǁĂƚĞƌ�ŇŽǁ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ůĂŬĞ�ŝŶ�ƐŽŵĞ�ďĂĐŬǁĂƚĞƌ�ĂƌĞĂƐ�ƚŽ�ƌĞĚƵĐĞ�
ƉƌĞƐƐƵƌĞ�ŽŶ�ƚŚĞ�ĂƋƵĂĨĞƌ͕�ŝƚ�ǁŝůů�ďĞ�Ă�ƐůŽǁ�ƉƌŽĐĞƐƐ�ŝŶǀŽůǀŝŶŐ�ƉŽƐƐŝďůĞ�ďĞĂǀĞƌ�ĚĂŵ�ƌĞŵŽǀĂů�ĂŶĚͬŽƌ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŽŶ�ƚŚĞ�ůŽŐŐŝŶŐ�ƌŽĂĚ�ƚŽ�ĞŶŚĂŶĐĞ�
ǁĂƚĞƌ�ĚƌĂŝŶĂŐĞ͕�ďŽƚŚ�ŽĨ�ǁŚŝĐŚ�ƌĞƋƵŝƌĞ�ƵƐ�ƚŽ�ŽďƚĂŝŶ��EZ�ĂƉƉƌŽǀĂůƐ͘��KŶ�ƚŚĞ�ƉŽƐŝƟǀĞ�ƐŝĚĞ͕�ǁĞ�ŚĂǀĞ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�ǁĂƚĞƌ�ůĞǀĞůƐ�ŝŶ�ƚŚĞ�ůĂŬĞ�ĂƌĞ� 
ďĞŐŝŶŶŝŶŐ�ƚŽ�ƌĞĐĞĚĞ�ƐŽŵĞǁŚĂƚ�ƐŽ�ƚŚĞ�ƚƌĞŶĚ�ƚŽǁĂƌĚ�ŶŽƌŵĂůĐǇ�ŚĂƐ�ďĞŐƵŶ�ĂŶĚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ŵŽŶŝƚŽƌĞĚ͘ 
 
KƵƌ�ƐŝŶĐĞƌĞ�ƚŚĂŶŬƐ�ƚŽ�Ăůů�ƚŚŽƐĞ�ƚŚĂƚ�ŚĞůƉĞĚ�ǁŝƚŚ�ƚŚŝƐ�ŝŶǀĞƐƟŐĂƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��EZ͕�&ŽƌĞƐƚ�^ĞƌǀŝĐĞ͕�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌ�ǀŽůƵŶƚĞĞƌƐ͘������ 

7LSV�IRU�&DWFKLQJ�7URXW�LQ�D�/DNH 
 
/DNH�WURXW�ILVKLQJ�LV�RQH�RI�WKH�PRVW�SRSXODU�IRUPV�RI�ILVKLQJ�LQ�1RUWK�
$PHULFD��DQG�ZH�DW�/RQJ�/DNH�KDYH�WKHP�LQ�RXU�EDFN�\DUG���:H� 
EHJDQ�VWRFNLQJ�UDLQERZ�WURXW�LQ�'HFHPEHU�������VWRFNLQJ��������ILVK� 
�-���LQFKHV�LQ�OHQJWK���7KDW�ZDV�IROORZHG�XS�ZLWK�VWRFNLQJ�LQ�������
�����������DQG�DJDLQ�LQ��������7RGD\��WKHUH�DUH�DSSUR[LPDWHO\��������
UDLQERZ�WURXW�RXW�WKHUH�ZDLWLQJ�IRU�\RX���:H�HVWLPDWH�WKH�LQLWLDO�
VWRFNHG�ILVK�DUH�QRZ�DSSURDFKLQJ���-���LQFKHV�ORQJ�DQG�ZHLJK�
DV�PXFK�DV�ILYH�SRXQGV�-�WKDW�LV�D�QLFH�ILVK�LQ�DQ\RQH¶V�ERRN� 
%XW�LQ�WDONLQJ�WR�VHYHUDO�RI�\RX��LW�VHHPV�OLNH�RQH�RI�WKH�ELJ�LVVXHV�IRU�XV�LV�WKDW�ZH�GRQ¶W�NQRZ�KRZ�WR�FDWFK�WKHP��ZKLFK�LV�XQGHUVWDQGDEOH���
/DNH�WURXW�DUH�QHZ�WR�PRVW�RI�XV��VR�D�OLWWOH�³SULPHU´�VHHPV�DSSURSULDWH���7KH�IROORZLQJ�LV�D�VXJJHVWHG�VWDUWLQJ�SRLQW�IRU�DQ\RQH�LQWHUHVWHG�LQ�
JLYLQJ�LW�D�WU\��� 

 
(TXLSPHQW���$�OLJKW�PHGLXP�DFWLRQ�URG�ZLWK���WR���SRXQG�WHVW�VKRXOG�GR�WKH�MRE�MXVW�ILQH���2SHQ-IDFHG�
UHHOV�DUH�SUHIHUDEOH�DV�WKH\�DOORZ�\RX�WR�FDVW�LQWR�GHHS�ZDWHUV�PRUH�HDVLO\���8VH����RU�����KRRNV�RQ� 
\RXU�OXUHV���6SRRQV�XVXDOO\�ZRUN�ZHOO�DQG�FDQ�EH�FRQWUROOHG�ZKHQ�WUDYHOLQJ�DW�VORZ�VSHHGV�WR�PDNH�VXUH�
\RXU�VSRRQ�JHWV�GRZQ�GHHS�HQRXJK�WR�UHDFK�WKHP��� 
 
7KLQN�GHHS���/DNH�WURXW�DUH�FROG�ZDWHU�ILVK��VR�\RX�ZLOO�QRW�ILQG�WKHP�LQ�VKDOORZ�ZDWHU�GXULQJ�WKH�VXPPHU�
PRQWKV���5DWKHU��WKH\�ZLOO�FRQJUHJDWH�LQ����WR����IRRW�ZDWHU�GHSWKV�ZKHUH�WKH�ZDWHU�WHPSHUDWXUH�LV�LQ�WKH�

���WR����GHJUHH�UDQJH���$W�GHSWK��WKH�ZDWHUV�DUH�JRLQJ�WR�EH�GDUNHU��VR�LW�LV�LPSRUWDQW�WR�XVH�EULJKWO\�FRORUHG�VSRRQV�RU�MHUNEDLWV���%OXH��VLOYHU��
RUDQJH��SLQN�DQG�FKDUWUHXVH�DUH�DOO�JRRG�FRORUV���,I�\RX�OLNH�OLYH�EDLW��D�VSLQQHU�DQG�QLJKW�FUDZOHUV�FDQ�VRPHWLPHV�JHW�WKH�MRE�GRQH� 
 
:LQG�FRQGLWLRQV���7KH�EHVW�ZHDWKHU�FRQGLWLRQV�DUH�DQ�RYHUFDVW�GD\�ZLWK�OLJKW�ZLQGV� 
 
3URSHU�&DVWLQJ���&DVW�DW�OHDVW����IHHW�RXW�RYHU�WKH�DUHD�LQ�ZKLFK�\RX�VXVSHFW�WKHP�� 
'UDJ�\RXU�EDLW�WRZDUGV�\RXU�ERDW�RYHU�WKH�WRS�RI�ZKHUH�\RX�EHOLHYH�WKH\�DUH� 
 
'HSWK�ILQGHUV�FDQ�EH�KHOSIXO���7URXW�RIWHQ�KDQJ�RXW�EHORZ����IHHW�DQG�QHDU� 
XQGHUZDWHU�VWUXFWXUHV� 
 
%RXQFLQJ�WKH�ERWWRP���8VLQJ�MHUNEDLW�ZRUNV�ZHOO�ZKHQ�ILVK�DUH�VXVSHQGHG�LQ�WKH�ZDWHU���,W¶V�D�SHUIHFW�OXUH�WR�XVH�ZKHQ�GUDJJLQJ�WKH�ERWWRP���
/LWHUDOO\�ERXQFH�WKH�ERWWRP�WR�FUHDWH�GHHSHU�ULSSOHV�ZKLFK�DWWUDFWV�ODNH�WURXW��� 
 
:DWFK�\RXU�OLQH���%LJ�WURXW�ZLOO�ELWH�WKH�EDLW�DQG�VORZO\�VZLP�DZD\��ZKLOH�VPDOO�WURXW�ZLOO�VZLP�DZD\�IXULRXVO\�� 
� 
3DWLHQFH���%H�SUHSDUHG�WR�IDLO�RQ�\RXU�LQLWLDO�DWWHPSW��LW�FDQ�WDNH�VHYHUDO�WULHV�EHIRUH�\RX�UHDOO\�SXOO�DOO�WKH�HOHPHQWV�WRJHWKHU���+DYH�IXQ� 
DQG�EH�SUHSDUHG�WR�JLYH�LW�D�WU\�PXOWLSOH�WLPHV�XQWLO�\RX�JHW�LW�ULJKW����2QFH�\RX�ILJXUH�LW�RXW��\RXU�VXFFHVV�UDWLR�ZLOO�LPSURYH�VLJQLILFDQWO\��� 
7DON�ZLWK�DQJOHUV�ZKR�DUH�FDWFKLQJ�WKHP�WR�ILQG�RXW�ZKLFK�EDLWV�DQG�OXUHV�DUH�ZRUNLQJ�EHVW�LQ�/RQJ�/DNH�DQG�WKDW�PRVW�FRQVLVWHQWO\�PLPLF� 
WKHLU�ORFDO�IHHGLQJ�SDWWHUQV��� 
 
*RRG�/XFN� 
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/RQJ�/DNH�3URSHUW\�2ZQHUV�$VVRFLDWLRQ 
$QQXDO�0HHWLQJ�0LQXWHV 

$XJXVW����������-�6DOHP�/XWKHUDQ�&KXUFK� 
 

0HHWLQJ�FDOOHG�WR�RUGHU�DW������DP�E\�3UHVLGHQW�:D\QH�9RLJWVFKLOG 
 
· :D\QH�LQWURGXFHG�WKH�=RQH�'LUHFWRUV��7UHDVXUHU��6HFUHWDU\�DQG�$,6�'HWHFWRUV� 
· $TXDWLF�,QYDVLYH�6SHFLHV�UHSRUW���2QJRLQJ�DFWLRQV�EHLQJ�WDNHQ�E\�\RXU�$VVRFLDWLRQ�WR�SUHYHQW�DQ�LQIHVWDWLRQ���7KH�IRFXV�LV�RQ� 
��������(GXFDWLRQ�-�NQRZLQJ�ZKDW�WR�GR���,W�LV�LPSRUWDQW�WKDW�ZH�NHHS�WDONLQJ�WR�HDFK�RWKHU�WR�OHDUQ�DQG�WR�WHDFK�WKH�LPSRUWDQFH�RI�$,6� 
��������SUHYHQWLRQ� 
· 3ULRULW\�����-�:DWHU�&ODULW\� 

à +LJK�ZDWHU�TXDOLW\�DQG�FODULW\���6HFFKL�5HDGLQJ�ZDV�DW����IW�YLVLELOLW\��'XULQJ�GRJ�GD\V�LW¶V�DSSUR[LPDWHO\���-���IW�YLVLELOLW\� 
à /RQJ�/DNH�KDV�ORZ�FDOFLXP�������DQG�ORZ�DONDOLQLW\�UHDGLQJV��WKLV�LV�SRVLWLYH�QHZV�VLQFH�LW�PDNHV�LW�KDUGHU�IRU�]HEUD�PXVVHOV�

DQG�PLOIRLO�WR�VXUYLYH�� 
à����0XVN\�+RXVH�0DULQH�LV�D�IUHH�GHFRQWDPLQDWLRQ�VWDWLRQ� 

· 3ULRULW\����-�$,6�3UHYHQWLRQ�$ZDUHQHVV��(GXFDWH��/RQJ�/DNH�KRPHRZQHUV� 
à ,QIRUPDWLRQ�LV�KDQGHG�RXW�WKURXJK�EURFKXUHV�DQG�GRRU�KDQJHUV�\HDUO\��� 
à 3HUPDQHQW�VLJQV�KDYH�EHHQ�LQVWDOOHG�DORQJ�ERDW�ODQGLQJ�URDG���:LOO�/DUDZD\�0HPRULDO�-�ODUJH���[���VLJQ�SRVWHG�DW�WKH�ERDW�

ODQGLQJ�UHPLQGLQJ�ERDWHUV�WR�&/($1�–�'5$,1�–�'5< 
à :D\QH�ZRUNHG�FORVHO\�ZLWK�&DVV�&RXQW\�WKH�ODVW�IRXU�\HDUV�PDNLQJ�LW�SRVVLEOH�WR�WUDLQ�LQWHUHVWHG�/RQJ�/DNH�KRPHRZQHUV�WR� 
������EH�WUDLQHG�DV�$,6�LQVSHFWRUV��WKLV�DOORZV�XV�WR�KDYH�HGXFDWHG�LQGLYLGXDOV�DW�WKH�ERDW�ODQGLQJ�HYHU\�VXPPHU�ZHHNHQG���6SHFLDO����

WKDQNV�WR�1LFN�%OXKP�IRU�KLV�LQYROYHPHQW�LQ�WKH�WUDLQLQJ�� 
à $,6�SUHYHQWLRQV�VLJQV�DUH�LQVWDOOHG�DW�ERDW�ODQGLQJ�DW�&DPS�2¶�0\�'UHDPV�DQG�'HHU�7UDLO�5HVRUW�DQG�&DPSJURXQG� 
������LPSOHPHQWDWLRQ�RI�ERDW�LQVSHFWLRQV�DQG�$,6�RULHQWDWLRQ�IRU�FDPSJURXQG�DQG�UHVRUW�FXVWRPHUV� 

· 3ULRULW\����-�:DOOH\H�6WRFNLQJ�LQ�/RQJ�/DNH�� 
à 7KHUH�KDV�EHHQ�������UDLVHG�IRU�WKH�ZDOOH\H�IXQG�-�WKH�'15�ZLOO�VWRFN�����SRXQGV�RI��-����ZDOOH\H�LQ�WKH�ODNH�LQ�VSULQJ�������

7KH�$VVRFLDWLRQ�ZLOO�FRQWLQXH�WR�IXQGUDLVH�IRU�WKH�ZDOOH\H�IXQG��,I�LW�LV�VXFFHVVIXO��WKH�'15�ZLOO�WU\�VWRFNLQJ�WKHP�LQ�WKH�ODNH�
DJDLQ�DW�WKHLU�H[SHQVH� 

· 3ULRULW\����-�%XR\V�� 
à 7KLV�\HDU��ZH�SXW�WKHP�RXW�ODWHU�WKDQ�QRUPDO���,W�LV�UHFRPPHQGHG�ZH�SXW�WKHP�RXW�HDUOLHU� 

· *XHVW�6SHDNHUV� 
à 1LFN�%OXKP�SUHVHQWHG�RQ�LQYDVLYH�VSHFLHV���7KH�PDLQ�JRDO�LV�WR�HGXFDWH��L�H��HPSW\�ZDWHU�IURP�\RXU�OLYH�ZHOOV� 
à 7\OHU�-DQNH��0LQQHVRWD�'15�6FLHQWLILF�DQG�1DWXUDO�$UHDV�6SHFLDOLVW 

· 1HZ�%XVLQHVV� 
à :D\QH�DQQRXQFHG�KLV�UHWLUHPHQW���7KH�QHZ�SUHVLGHQW�ZLOO�EH�5XVV�3HWHUV 

· (OHFWLRQ�RI�2IILFHUV���3UHVLGHQW��9LFH�3UHVLGHQW��6HFUHWDU\��7UHDVXUHU�DQG�=RQH�'LUHFWRUV 
· &RPSOHWLQJ�WKH������0HPEHU�6XUYH\�WR�HVWDEOLVK�SULRULWLHV�IRU�\RXU�%RDUG�LQ����� 
· 7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW�������DP�� 

����&UD]\��DQG�EDVLFDOO\�XVHOHVV��IDFWV�DERXW�0LQQHVRWD� 
 
· 7KHUH�DUH��������PLOHV�RI�ULYHUV�DQG�VWUHDPV�LQ�0LQQHVRWD���7KDW·V�HQRXJK�WR�FLUFOH�WKH�HTXDWRU��-����WLPHV� 
· 0LQQHVRWD�SURGXFHV�PRUH�WXUNH\V�HDFK�\HDU�WKDQ�WKHUH�DUH�SHRSOH�LQ�&DOLIRUQLD� 
· 0LQQHVRWD�KDV�RQH�UHFUHDWLRQDO�ERDW�SHU�HYHU\�VL[�SHRSOH��WKDW·V���������ERDWV�-�PRUH�WKDQ�WKH�SRSXODWLRQ�RI�

1RUWK�DQG�6RXWK�'DNRWD�FRPELQHG� 
· 0LQQHVRWD�KDV�RYHU�WKUHH�WLPHV�PRUH�ZKLWH-WDLOHG�GHHU�WKDQ�FROOHJH�VWXGHQWV� 
· 7KH�0DOO�RI�$PHULFD�LV�ELJ�HQRXJK�WR�KROG����%RHLQJ�����DLUSODQHV� 
· 0LQQHVRWD�VWRFNV�LWV�ZDWHUV�ZLWK�������������RQ�DYHUDJH�SHU�\HDU���7KDW·V�HQRXJK�WR�JLYH�IRXU�RXW�RI�ILYH� 
��������SHRSOH�LQ�WKH�8�6��HDFK�D�ILVK� 
· 0LQQHVRWD�KDUYHVWV������������SRXQGV�RI�ILVK�SHU�\HDU��WKDW·V�HQRXJK�WR�ILOO�WKH�EHGV�RI��������)RUG�)-����

SLFNXS�WUXFNV� 
· ,Q��������0LQQHVRWD�SURGXFHG������EXVKHOV�RI�FRUQ��WKH�ZHLJKW�RI�RYHU����(PSLUH�6WDWH�%XLOGLQJV� 
· 0LQQHVRWD¶V�FUDIW�EUHZHULHV�VHOO�HQRXJK�EHHU�DQQXDOO\�WR�SD\�IRU�WKH�HQWLUH�VWDWH�WR�VWUHDP�1HWIOL[�IRU�RYHU� 
��������WZR�\HDUV� 
· 0LQQHVRWD�KDV������������DFUHV�RI�WRWDO�VXUIDFH�ZDWHU��PRUH�DUHD�WKDQ�DOO�WKH�ODQG�LQ�+DZDLL�DQG�1HZ�-HUVH\�

FRPELQHG� 
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2YHU�WKH�ODVW����\HDUV��WKH�0LQQHVRWD�'15�KDV�FRQWLQXRXVO\�LQYHVWHG�UHVRXUFHV�
WR�WU\�WR�LPSURYH�ZDOOH\H�ILVKLQJ�RQ�/RQJ�/DNH���6WDUWLQJ�LQ�������WKURXJK�������
WKH\�VWRFNHG�WKH�ODNH�ZLWK�RYHU���PLOOLRQ�ZDOOH\H�IU\�DQG��������ZDOOH\H� 
ILQJHUOLQJV�LQ�KRSHV�WKDW�/RQJ�/DNH�ZRXOG�EHFRPH�DQRWKHU�H[FHOOHQW�ZDOOH\H-
SURGXFLQJ�ODNH���,Q�WKH�RGG�\HDUV�ZKHQ�QRW�VWRFNLQJ��WKH\�WHVWHG�WKH�ILVK� 
SRSXODWLRQ�E\�JLOO-QHWWLQJ�WR�VHH�KRZ�WKHLU�HIIRUWV�ZHUH�LPSDFWLQJ�WKH�ZDOOH\H�
SRSXODWLRQ���$QG�HDFK�\HDU��WKH\�ZHUH�GLVDSSRLQWHG�WR�OHDUQ�WKDW�WKHUH�ZDV� 

YLUWXDOO\�QR�FKDQJH�LQ�WKH�ZDOOH\H�FRXQW���,Q�������WKH\�GHFLGHG�WR�XVH�WKHLU�OLPLWHG�ZDOOH\H�VWRFN�LQ�RWKHU�ODNHV�ZKHUH�WKH\�
ZHUH�VKRZLQJ�UHVXOWV��DQG�WR�VWRS�VWRFNLQJ�ZDOOH\H�LQ�/RQJ�ODNH��� 

�� 
$IWHU�UHVHDUFKLQJ�ZDOOH\H�VWRFNLQJ�HIIRUWV�DFURVV�WKH�8�6���ZH�OHDUQHG�WKDW�WKHUH�ZDV�VWURQJ�� 
HPSLULFDO�HYLGHQFH�WR�VXJJHVW�WKDW�VWRFNLQJ�ODUJHU�\HDUOLQJ�ZDOOH\H�LQ�ODNHV�VKRZHG�D�VLJQLILFDQWO\�
KLJKHU�VXFFHVV�UDWH��XS�WR�����KLJKHU���FRPSDUHG�WR�VWRFNLQJ�IU\�RU�ILQJHUOLQJV�ZKHQ�WKH\�DUH� 
H[SRVHG�WR�SUHGDWLRQ�E\�RWKHU�ILVK�VSHFLHV���,Q�UHFRJQL]LQJ�WKH�ODUJH�SRSXODWLRQV�RI�EDVV��QRUWKHUQ�
SLNH��EODFN�FUDSSLH�DQG�EOXHJLOO�WKDW�ZH�KDYH�LQ�WKH�ODNH��LW�VHHPHG�
TXLWH�SRVVLEOH�WKDW�WKHVH�VSHFLHV�ZHUH�HDWLQJ�DOO�WKH�ZDOOH\H�IU\�DQG� 
ILQJHUOLQJV�WKH�'15�VWRFNHG��WKHUHE\�DFFRXQWLQJ�IRU�WKH�ODFN�RI�UHVXOWV�
LQ�JURZLQJ�WKH�ZDOOH\H�SRSXODWLRQ�RYHU�WKH�ODVW�ILIW\�\HDUV��7KLV� 
WULJJHUHG�RXU�LQWHUHVW�LQ�VWRFNLQJ�\HDUOLQJ�ZDOOH\H�LQ�KRSHV�WKDW�WKH\�
ZHUH�ODUJH�HQRXJK�WR�DYRLG�PRVW�SUHGDWRUV���:LWK�WKDW�WKRXJKW�LQ�
PLQG��ZH�UHTXHVWHG�DQG�UHFHLYHG�D�SHUPLW�IURP�WKH�'15�WR�GR�D� 
SULYDWH�VWRFNLQJ�LQ�WKH�IDOO�RI������ 
 
:H�ODXQFKHG�D�IXQGLQJ�HIIRUW�WR�UDLVH�PRQH\�WR�SD\�IRU�D�SULYDWH�
VWRFNLQJ�RI�\HDUOLQJ�ZDOOH\H�DQG�WKDQNV�WR�WKH�JHQHURXV�GRQDWLRQV�RI�
PDQ\�SURSHUW\�RZQHUV��ZH�UDLVHG�HQRXJK�PRQH\�WR�VWRFN������� 

��-��´�ZDOOH\H�LQ�WKH�IDOO�RI��������5HFRJQL]LQJ�WKDW�WKLV�VWRFNLQJ�OHYHO�UHSUHVHQWHG�RQO\�RQH�ILVK�
SHU�DFUH��ZH�ODXQFKHG�D�VHFRQG�IXQGLQJ�HIIRUW�LQ������DQG�UDLVHG�HQRXJK�PRQH\�WR�VWRFN�DQRWKHU�
��������-��´�ZDOOH\H�LQ�1RYHPEHU�RI�ODVW�\HDU���$V�\RX�FDQ�VHH�IURP�WKH�SLFWXUH�RQ�WKH�ULJKW��
VRPH�RI�WKHVH�ZDOOH\HV�ZHUH�DSSURDFKLQJ�RQH�SRXQG�LQ�VL]H��IXUWKHU�LPSURYLQJ�WKHLU�FKDQFHV�RI�
VXUYLYDO�������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

 
6LJQV�WKDW�WKH�VWRFNLQJ�RI�\HDUOLQJ�ZDOOH\H�PD\�SURYH�VXFFHVVIXO�LV�RQ�WKH�KRUL]RQ��� 
7KLV�ODVW�ZLQWHU��P\�EURWKHU-LQ-ODZ�ZDV�LFH�ILVKLQJ�DQG�FDXJKW�D�ZDOOH\H�WKDW�FDPH�IURP�RXU�VWRFNLQJ�
HIIRUWV��,Q�GLVFXVVLRQV�ZLWK�WKH�'15��WKH\�KDYH�H[SUHVVHG�D�NHHQ�LQWHUHVW�LQ�RXU�\HDUOLQJ�ZDOOH\H�
VWRFNLQJ�SURJUDP��VWDWLQJ�WKDW�WKH\�ZRXOG�NHHS�XV�LQ�PLQG�ZKHQ�WKH\�KDYH�FDUU\RYHUV��\HDUOLQJV�� 
LQ�IXWXUH�\HDUV�DQG�ZRXOG�VWRFN�WKHP�LQ�WKH�ODNH�DV�WKH\�EHFRPH�DYDLODEOH��7KLV�LV�HQFRXUDJLQJ��EXW�
LV�GHSHQGHQW�RQ�ZKHWKHU�WKH\�KDYH�FDUU\RYHUV�WR�RIIHU���,Q�WKH�LQWHULP��ZH�QHHG�WR�FRQWLQXH�RXU� 
HIIRUWV�RQ�VWRFNLQJ�\HDUOLQJ�ZDOOH\H�ZLWK�D�IRFXV�RQ�EXLOGLQJ�D�VXVWDLQDEOH�SRSXODWLRQ�WKDW�FDQ�PDWXUH�
LQWR�³UHDO�NHHSHUV´�ZLWKLQ�WKUHH�WR�IRXU�\HDUV���� 
� 
$V�SURSHUW\�RZQHUV��ZH�DOO�ZDQW�WKH�EHVW�IRU�/RQJ�/DNH���:H�ZDQW�LW�WR�
EH�D�SODFH�WKDW�RIIHUV�D�ZLGH�YDULHW\�RI�UHFUHDWLRQDO�RSSRUWXQLWLHV�IRU�
IDPLO\�DQG�IULHQGV��LQFOXGLQJ�ERDWLQJ��WXELQJ��ZDWHUVNLLQJ��K\GURIRLOLQJ��
VZLPPLQJ�DQG��RI�FRXUVH��ILVKLQJ���%DVV��FUDSSLH��DQG�EOXHJLOO�ILVKLQJ�
KDYH�DOZD\V�EHHQ�JRRG�WR�H[FHOOHQW�RQ�WKH�ODNH���1RUWKHUQ�SLNH��DV�
VKRZQ�LQ�WKH�SLFWXUH�KHUH��DUH�JURZLQJ�ODUJHU�WKDQNV�WR�WKH�SUHVHQFH�RI�
D�JRRG�SRSXODWLRQ�RI�FLVFR�DQG�ODNH�WURXW�WR�PXQFK�RQ���:H�QRZ�KDYH�

ODNH�WURXW�ZKLFK�DUH�LQ�WKH���-��´�VL]H�UDQJH�PDNLQJ�WKHP�D�IXQ�VSHFLHV�WR�JR�DIWHU���7KH�RQO\�WKLQJ�
UHDOO\�PLVVLQJ�LQ�WKH�ODNH�LQ�QXPEHUV�LV�0LQQHVRWD¶V�PRVW�SUL]HG�ILVK«ZDOOH\H���:H�DUH�RSWLPLVWLF��
IRU�WKH�ILUVW�WLPH�LQ�\HDUV��WKDW�ZH�PD\�KDYH�IRXQG�WKH�NH\�WR�EXLOGLQJ�D�KHDOWK\�SRSXODWLRQ�RI� 
ZDOOH\H�LQ�/RQJ�/DNH�DQG�ZLWK�\RXU�KHOS��ZH�FDQ�PDNH�WKLV�KDSSHQ��� 
 

 
 

)LQDOO\��D�3RVVLEOH�6ROXWLRQ�WR� 
,PSURYLQJ�:DOOH\H�)LVKLQJ�RQ� 
/RQJ�/DNH�E\�:D\QH�9RLJWVFKLOG 

6WRFNLQJ�ODUJH���´�ZDOOH\H 

-D\�6FKRFN��:LQWHU����� 

:H�DUH�UHTXHVWLQJ�\RXU�VXSSRUW�LQ�UDLVLQJ�PRQH\�IRU�DQRWKHU�URXQG�RI�ZDOOH\H� 
VWRFNLQJ�WKLV�IDOO���<RXU�ILQDQFLDO�VXSSRUW�LV�VLQFHUHO\�DSSUHFLDWHG�DQG�SD\V�GLYLGHQGV�
WR�XV�DOO�IRU�\HDUV�WR�FRPH���2XU�VXFFHVV�LQ�WKLV�YHQWXUH�FRQWULEXWHV�WR�PDNLQJ�/RQJ�
/DNH�RQH�RI�WKH�PRVW�GHVLUDEOH�SODFHV�WR�OLYH�DQG�SOD\�LQ�WKH�QRUWK�FRXQWU\��� 
 
3OHDVH�VHQG�\RXU�GRQDWLRQV�HDUPDUNHG�³:DOOH\H�)XQG´�WR�//32$��32�%R[������
/RQJYLOOH��01���������7KDQN�\RX�LQ�DGYDQFH�IRU�\RXU�FRQWLQXHG�JHQHURVLW\�� 
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:H�DOO�KDYH�D�UROH�LQ�WKH�EDWWOH�DJDLQVW�$,6« 
 

,Q�����������RI�0LQQHVRWD¶V�ODNHV�DQG�ULYHUV�ZHUH�LQIHVWHG�ZLWK�$,6��� 
7RGD\������RU�QHDUO\����RI�0LQQHVRWD�ZDWHUV�DUH�LQIHFWHG��� 
�� 
/HVV�WKDQ����RI�0LQQHVRWD�ODNHV�DUH�OLVWHG�DV�LQIHVWHG�ZLWK�]HEUD�PXVVHOV��
EXW�HOHYHQ�RI�WKRVH�ODNHV�DUH�MXVW�D�VKRUW�GULYH�IURP�/RQJ�/DNH�� 
 
:KDW�FDQ�,�GR" 
 
<RX�FDQ�KHOS�VWRS�WKH�VSUHDG�RI�DTXDWLF�LQYDVLYH�VSHFLHV��7DNH�WKHVH� 
WKUHH�VWHSV�HYHU\�WLPH�\RX�OHDYH�D�ODNH�RU�ULYHU��ZKHWKHU�LW
V�,QIHVWHG� 
RU�QRW� 
 
· &OHDQ�DOO�DTXDWLF�SODQWV��]HEUD�PXVVHOV��DQG�RWKHU�LQYDVLYH�VSHFLHV� 
������IURP�ERDWV��WUDLOHUV��DQG�ZDWHU-UHODWHG�HTXLSPHQW� 
· 'UDLQ�ZDWHU�IURP�\RXU�ERDW��EDOODVW�WDQNV��PRWRU��OLYH�ZHOO�DQG�EDLW� 
������FRQWDLQHU��5HPRYH�GUDLQ�SOXJV�DQG�NHHS�GUDLQ�SOXJV�RXW�ZKLOH� 
������WUDQVSRUWLQJ�HTXLSPHQW� 
· 'LVSRVH�RI�XQZDQWHG�EDLW�LQ�WKH�WUDVK��7R�NHHS�OLYH�EDLW��GUDLQ�WKH�ZDWHU�

DQG�UHILOO�WKH�EDLW�FRQWDLQHU�ZLWK�ERWWOHG�RU�WDS�ZDWHU� 
 
127(��7DNH�WKHVH�VDPH�VWHSV�ZLWK�HYHU\RQH�ZKR�YLVLWV�\RX�DQG�EULQJV�WKHLU�ERDW��WUDLOHU��ND\DNV��FDQRHV�� 
MHW�VNLV��ZDWHUVNLV��SDGGOHERDUGV��WRZ�URSHV��IORDWLHV��K\GURIRLOV��ILVKLQJ�JHDU��WRZ-EHKLQG�WXEHV�RU�DQ\WKLQJ�
HOVH�WKDW¶V�XVHG�LQ�ZDWHU� 

 
/,67�2)�,1)(67('�:$7(56�,1�&$66�&2817< 

%DVV��RU�5D\� ]HEUD�PXVVHO ���� FRQQHFWHG�WR�*XOO����-����� 

'DGH ]HEUD�PXVVHO ���� FRQQHFWHG�WR�6\OYDQ����-����� 

*LUO (XUDVLDQ�ZDWHUPLOIRLO ���� ���� 

*UHHQ
V ]HEUD�PXVVHO ���� FRQQHFWHG�WR�*XOO����-����� 

*XOO ]HEUD�PXVVHO ���� ���� 

*XOO�5LYHU ]HEUD�PXVVHO ���� ���� 

+DQG ]HEUD�PXVVHO ���� ���� 

/HHFK (XUDVLDQ�ZDWHUPLOIRLO ���� ���� 
/HHFK ]HEUD�PXVVHO ���� ������YHOLJHUV� 

/HHFK�/DNH�5LYHU�EHWZHHQ�0XG�/DNH�	�0LVVLVVLSSL�5LYHU IDXFHW�VQDLO ���� ���� 

/LWWOH�5HG�6DQG ]HEUD�PXVVHO ���� FRQQHFWHG�WR�6\OYDQ����-����� 

0DUJDUHW ]HEUD�PXVVHO ���� FRQQHFWHG�WR�*XOO����-����� 

3LNH�%D\ ]HEUD�PXVVHO ���� ���� 

6SLGHU ]HEUD�PXVVHO ���� FRQQHFWHG�WR�*XOO����-����� 

6\OYDQ ]HEUD�PXVVHO ���� ���� 

7HQ�0LOH ]HEUD�PXVVHO ���� ������YHOLJHUV� 

7RZQ�/LQH (XUDVLDQ�ZDWHUPLOIRLO ���� ���� 

6WUHDP�FRQQHFWLQJ�3LNH�%D\�	�&DVV�/DNH ]HEUD�PXVVHO ���� FRQQHFWHG�WR�&DVV����-����� 

8SSHU�*XOO ]HEUD�PXVVHO ���� FRQQHFWHG�WR�*XOO����-����� 

:DVKEXUQ (XUDVLDQ�ZDWHUPLOIRLO ���� ���� 

:LQQLELJRVKLVK ]HEUD�PXVVHO ���� ���� 

:LQQLELJRVKLVK IDXFHW�VQDLO ���� ���� 
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$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�-�PDQ\�RI�\RX�KDYH�SUREDEO\�VHHQ�WKH�
EDJV�ULSSHG�RSHQ�DQG�WKH�WUDVK�VFDWWHUHG�DOO�RYHU�DW�ORFDWLRQV�DORQJ�&RXQW\�5RDG�������7KH�EDJV�ZHUH�QHYHU�PHDQW�WR�EH�
OHIW�RXW�RQ�LQWHUVHFWLRQV�DORQJ�����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�WKH�GDWH�DQG�\RXU� 
DGGUHVV�DQG�WKH\�ZLOO�SLFN�WKHP�XS�RQ�WKH�IROORZLQJ�0RQGD\���,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��� 
 
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�
FOHDQ�XS�VFDWWHUHG�WUDVK�DIWHU�ZH¶YH�OHIW�IRU�KRPH� 
 
�7KH�UHG�EDJV�FDQ�EH�SXUFKDVHG�DW�WKH�2QH�6WRS�IRU�������HDFK�� 
 

 
,W¶V�7LPH�WR�*HW�WKH�/HDG�2XW�DQG�3URWHFW�:DWHUIRZO�IURP�/HDG�3RLVRQLQJ 

 
%\�-HII�)RUHVWHU��0LQQHVRWD�/DNHV�DQG�5LYHUV�$GYRFDWHV��1RHOOH�+LW]��01�*UHHQ&RUSV��$OHUR�0RMX��01�*UHHQ&RUSV 

  
0LQQHVRWD¶V�VWDWH�ELUG��WKH�FRPPRQ�ORRQ��IDFHV�PDQ\�WKUHDWV�-�VKRUHOLQH�GLVWXUEDQFH��H[FHVVLYH�ZDNHV�GXULQJ�QHVWLQJ� 
VHDVRQ��ERDW�FROOLVLRQV�DQG�QDWXUDO�SUHGDWLRQ�E\�HDJOHV��ODUJH�QRUWKHUQ��PLQN��ILVKHUV��IR[�DQG�SLQH�PDUWHQ��7KH�RLO� 
SROOXWLRQ�IURP�WKH�'HHSZDWHU�+RUL]RQ�FDWDVWURSKH�LPSDFWHG�RXU�ORRQV¶�ZLQWHU�PLJUDWLRQ���$QRWKHU�VLJQLILFDQW�WKUHDW� 
LV�OHDG�ILVKLQJ�WDFNOH���/RRQV�DQG�RWKHU�ZDWHUIRZO�LQJHVW�WKH�WDFNOH�WKLQNLQJ�LW¶V�WKH�JUDYHO�WKH\�QHHG�IRU�WKHLU�GLJHVWLRQ��
DQG�WKH\�HQG�XS�ZLWK�OHDG�SRLVRQLQJ���,W�WDNHV�D�YHU\�VPDOO�DPRXQW�RI�OHDG�WR�FDXVH�VHULRXV�KHDOWK�SUREOHPV�LQ�ZLOG�ELUGV� 
 
7KLV�\HDU��XVLQJ�IXQGV�IURP�WKH�'HHS�:DWHU�+RUL]RQ�VHWWOHPHQW��WKH�01�3ROOXWLRQ�&RQWURO�$JHQF\�LV�UROOLQJ�RXW�LWV�*HW�WKH�
/HDG�2XW��SURJUDP�WR�HQFRXUDJH�DQJOHUV�WR�WXUQ�LQ�WKHLU�WR[LF�OHDG�WDFNOH�LQ�H[FKDQJH�IRU�IUHH�QRQ-OHDG�DOWHUQDWLYHV��7KH�
REMHFWLYH�RI�WKH�*HW�WKH�/HDG�2XW��SURJUDP�LV�WR�SUHYHQW�ORRQ�GHDWKV�DQG�LQFUHDVH�DGXOW�VXUYLYDO�UDWHV�E\�UHGXFLQJ� 
H[SRVXUH�RI�FRPPRQ�ORRQV�WR�OHDG�WKURXJK�DGYRFDF\�RI�LQWHUYHQWLRQ�DFWLYLWLHV�WKDW�SURPRWH�WKH�XVH�RI�QRQ-WR[LF�ILVKLQJ�
WDFNOH�LQ�0LQQHVRWD��/HDG�SRLVRQLQJ��UHVXOWLQJ�IURP�LQJHVWLRQ�RI�OHDG�ILVKLQJ�WDFNOH�LV�UHFRJQL]HG�DV�RQH�RI�WKH�OHDGLQJ�
FDXVHV�RI�GHDWK�LQ�EUHHGLQJ�FRPPRQ�ORRQV��DQG�LQJHVWLRQ�RI�OHDG�ILVKLQJ�WDFNOH�KDV�EHHQ�IRXQG�WR�EH�WKH�FDXVH�RI�GHDWK�
LQ����WR�����RI�01�ORRQV��6WXGLHV�LQGLFDWH�WKDW�UHSODFLQJ�OHDG�ILVKLQJ�VLQNHUV�DQG�MLJV�ZLWK�QRQ-WR[LF�DOWHUQDWLYHV�SURYLGH�
LPPHGLDWH�EHQHILWV�WR�ORRQ�SRSXODWLRQV�� 
  
*HW�WKH�/HDG�2XW��$�SURJUDP�IDFLOLWDWHG�E\�WKH�0LQQHVRWD�3ROOXWLRQ�&RQWURO�$JHQF\�KRSHV�WR�SURYLGH�D�SURDFWLYH� 
HGXFDWLRQDO�DQG�DVVLVWDQFH�SURJUDP�WKDW�HQFRXUDJHV�0LQQHVRWD�DQJOHUV��UHWDLOHUV��WDFNOH�PDQXIDFWXUHUV��QRQSURILWV�DQG�
VFKRROV�WR�XVH�HQYLURQPHQWDOO\�IULHQGO\�QRQ-OHDG�ILVKLQJ�WDFNOH��6RPH�SURJUDP�DFWLYLWLHV�DUH�OHDG�WDFNOH�H[FKDQJHV��
SURYLGLQJ�UHWDLOHU�SRLQW�RI�SXUFKDVH�GLVSOD\V��DQG�SUHVHQWLQJ�WDEOLQJ�HYHQWV��%HFDXVH�ODNH�DVVRFLDWLRQV�KDYH�VXFK�GHHS�
WLHV�WR�WKHLU�ORFDO�FRPPXQLWLHV��LQFOXGLQJ�DQJOLQJ�WRXUQDPHQWV��WRZQ�IHVWLYDOV�DQG�RWKHU�HYHQWV��WKH\�DUH�XQLTXHO\� 
SRVLWLRQHG�WR�OHDG�RQ�WKLV�HIIRUW� 
  
7KHUH�DUH�QXPHURXV�RSSRUWXQLWLHV�IRU�SDUWQHUVKLS�ZLWK�*7/2��WKURXJK�KRVWLQJ�RQH�RI�WKH�IROORZLQJ�HYHQWV��WDFNOH� 
H[FKDQJH��HGXFDWLRQ�RXWUHDFK��DQG�VSRUWV�VKRZV��,I�WKHUH�DUH�DQ\�RSSRUWXQLWLHV�QRW�OLVWHG�DERYH�WKDW�\RX�ZRXOG�OLNH� 
WR�SDUWQHU�ZLWK�XV�RQ��SOHDVH�FRQWDFW�XV��7KLV�VSULQJ��WKH�03&$�DQG�0LQQHVRWD�/DNHV�DQG�5LYHUV�KRVWHG�DQ�KRXU�ORQJ�
ZHELQDU�RQ�WKH�WRSLF��$�UHFRUGLQJ�LV�DYDLODEOH�WR�YLHZ�RQ�0/5¶V�ZHEVLWH�DW�ZZZ�PQODNHVDQGULYHUV�RUJ� 
  
)RU�PRUH�LQIRUPDWLRQ�JR�WR�ZZZ�SFD�VWDWH�PQ�XV�OLYLQJ-JUHHQ�QRQWR[LF-WDFNOH-OHWV-JHW-OHDG-RXW��RU�H-PDLO�1RHOOH�DW� 
QRHOOH�KLW]#VWDWH�PQ�XV�RU�$OHUR�DW�DOHUR�PRMX#VWDWH�PQ�XV� 
 
 
7KH�0LQQHVRWD�3ROOXWLRQ�&RQWURO�$JHQF\¶V�*HW�WKH�/HDG�2XW��FDPSDLJQ�LV�D�'HHSZDWHU�+RUL]RQ�1DWXUDO� 
5HVRXUFH�'DPDJH�$VVHVVPHQW��15'$��SURMHFW��7KH�ZRUN�LV�EHLQJ�SDLG�IRU�ZLWK�IXQGV�SURYLGHG�E\�%3�DV�
SDUW�RI�D������VHWWOHPHQW�DJUHHPHQW�ZLWK�IHGHUDO�DQG�VWDWH�JRYHUQPHQWV�WR�FRPSHQVDWH�WKH�SXEOLF�IRU� 
LQMXULHV�WR�QDWXUDO�UHVRXUFHV�DQG�UHFUHDWLRQDO�XVH�FDXVHG�E\�WKH������'HHSZDWHU�+RUL]RQ�RLO�VSLOO� 
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+HUH·V�D�ZRUG�ILQG�WR�KHOS�\RX�VWD\�DFWLYH�ZLWK�\RXU�´RQOLQH�OHDUQLQJ�µ��%HWWHU 
\HW��WU\�DQG�ILQG�DOO�ILIW\�VWDWHV�ZLWKRXW�HYHQ�ORRNLQJ�DW�WKH�OLVW�EHORZ��� 
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%2$5'�2)�',5(&7256 
 

3UHVLGHQW�  5XVV�3HWHUV UPSHWHUV#\RXVT�QHW 
9LFH�3UHVLGHQW 6FRWW�5LHWVHPD VFRWW�DOOHQ�ULHWVHPD#MFL�FRP 
6HFUHWDU\  &LQG\�5LFKPRQG FLQG\�ULFKPRQG����#JPDLO�FRP 
7UHDVXUHU� 0HJ�9RLJWVFKLOG PHJ#PVLUHVXOWV�FRP 
0HPEHUVKLS ����������������������������������������� 
    

=21(�',5(&7256 
 

=RQH�� -D\�6FKRFN  MVFKRFN#NVVWDWH�EDQN  
=RQH�� %RE�*DUWODQG  JDUWODQGERE#JPDLO�FRP 
=RQH�� *DU\�5LFKPRQG  ULFKPRQG�JDU\#FHQWXU\OLQN�QHW� 
=RQH�� 'DOH�0RQVRQ  SGPRQVRQ#DRO�FRP 
=RQH�� 0DUN�0XHOOHU  PPXHOOHUIO#\DKRR�FRP 
=RQH�� 0DUN�(LGHQVFKLQN  HLGHQVFK#\DKRR�FRP 
=RQH�� %RE�$OOH\   DOOH\GXR#\DKRR�FRP 
=RQH�� 1LFN�%OXKP  QEOXKP#JPDLO�FRP 
 
:HEPDVWHU  -RH�/DUVRQ MSO#VKRZSDJHV�RUJ 
1HZVOHWWHU�(GLWRU  0HJ�9RLJWVFKLOG PHJ#PVLUHVXOWV�FRP 
'LUHFWRU-DW-/DUJH  6WHYH�/DUDZD\ VWHYHODUDZD\#FKDUWHU�QHW 
'LUHFWRU-DW-/DUJH  :D\QH�9RLJWVFKLOG ZD\QH#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� 
 

$W�WKLV�WLPH��WKH�VWDWXV�RI�WKH�$QQXDO�0HHWLQJ�LV 
�XQVXUH���7KH�%RDUG�ZLOO�PDNH�D�GHFLVLRQ�RQ�ZKHWKHU�
WKHUH�LV�D�VDIH�ZD\�WR�KROG�WKH�PHHWLQJ�WR�DOORZ�IRU� 

VRFLDO�GLVWDQFLQJ�PHDVXUHV��� 
 

:DWFK�IRU�D�IXWXUH�DQQRXQFHPHQW� 

 

//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�\RX�WR�WDON�WR�\RXU� 
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\��DERXW�RXU�ZRUN�ZLWK�WKH�'15�RQ�ILVK�VWRFNLQJ�
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�$VVRFLDWLRQ�SULQWLQJ�DQG�SRVWDJH�FRVWV�ZKHQ�ZH�VHQG�WKH�/LQN�E\� 
H-PDLO��VR�SOHDVH�FRQVLGHU�DGGLQJ�\RXUVHOYHV�WR�RXU�QHZVOHWWHU�H-PDLO�OLVW��SOXV�
\RX¶OO�UHFHLYH�WKH�DGGHG�ERQXV�RI�JHWWLQJ�WKH�/LQN�LQ�FRORU��<RXU�H-PDLO�ZLOO�RQO\�
EH�XVHG�IRU�$VVRFLDWLRQ�FRPPXQLFDWLRQV���,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$5$'(�� 
 

7KLV�\HDU¶V�ERDW�SDUDGH�ZLOO�EH�KHOG�RQ�6DWXUGD\��-XO\��WK���7KH�SDUDGH�ZLOO�
EHJLQ�OLQLQJ�XS�DW�WKH�1DUURZV�DW������SP��DQG�ZLOO�VWDUW�RXW�KHDGLQJ�1257+���
<RX�FDQ�GUHVV�XS��GHFRUDWH�\RXU�ERDW��RU�ERWK��-�RU�MXVW�FUXLVH�DURXQG�WKH�ODNH�
KRQNLQJ�DQG�ZDYLQJ�DW�WKH�VSHFWDWRUV�RQ�VKRUH��� 
 
:H�SROOHG�SURSHUW\�RZQHUV�RQ�ZKHWKHU�WR�KROG�WKH�SDUDGH�WKLV�\HDU�EHFDXVH�RI�
WKH�KLJK�ZDWHU�OHYHO���,W�ZDV�D�XQDQLPRXV�GHFLVLRQ�WR�JR�DKHDG�ZLWK�LW��EXW�ZH�
DUH�UHO\LQJ�RQ�DOO�SDUWLFLSDQWV�WR�NHHS�WKHLU�VSHHG�GRZQ��DQG�WR�VWD\�IDUWKHU�RXW�
IURP�WKH�VKRUHOLQH�WR�SUHYHQW�DQ\�ODUJH�ZDYH�DFWLRQ�IURP�KLWWLQJ�WKH�VKRUHOLQH� 

2QH�QRWH��3/($6(�GRQ¶W�WKURZ�ZDWHU�EDOORRQV�WR�RU�IURP�ERDWV���:H¶YH�KDG�SHRSOH�LQMXUHG�
ZKHQ�KLW�ZLWK�WKH�KHDY\�EDOORRQV��DQG�RQH�SRQWRRQ�HYHQ�HQGHG�XS�ZLWK�D�GHQW�LQ�LWV�VLGH�ZDOO���
,Q�DGGLWLRQ��ORRQV��GXFNV�DQG�ILVK�FDQ�GLH�LI�WKH\�LQJHVW�WKH�EDOORRQV�WKDW�HQG�XS�IORDWLQJ�LQ�WKH�
ODNH�RU�VLQNLQJ�WR�WKH�ERWWRP� 


