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7KH�EHVW�VRXUFH�RI�LQIRUPDWLRQ�LV 
KWWSV���ZZZ�QRWWLQJKDPVKLUH�SROLFH�XN�QHLJKERXUKRRG�

FDOYHUWRQ-UDYHQVKHDG-DQG-YLOODJHV 
 2Q�WKHUH�\RX�ZLOO�ILQG 
  
· $�PRQWKO\�EORJ�–�IUHH�WR�DOO�PHPEHUV�RI�WKH�SXEOLF 
· $�OLQN�WR�HPDLO�WKH�1HLJKERXUKRRG�WHDP�DW�$UQROG��7KLV�LV�PRQLWRUHG�E\�3&62�.LUVW\�6]HOXN� 
· &RQWDFW�GHWDLOV�IRU�6JW�+HOHQ�:DONHU 
· &RQWDFW�GHWDLOV�IRU�3&�&KULV�:KLOG�DQG�3&62�.LUVW\�6=(/8. 
· $� OLQN� WR� XS� WR� GDWH� FULPH� GDWD� IRU� WKH� DUHD� WKURXJK� SROLFH�XN � 
�'LUHFW�OLQN�LV�KWWSV���ZZZ�SROLFH�XN�QRWWLQJKDPVKLUH���-���� 

· 8S-WR-GDWH�PHGLD�VRFLDO�PHGLD�UHOHDVHV�DQG�LQIRUPDWLRQ�DERXW�DFWLRQ�RQ�WKH�ORFDO�SULRULWLHV�–�
EXUJODU\�DXWRFULPH�HWF 

 
7KH�&RXQFLO� LV�DZDUH�RI�IXUWKHU�LQFLGHQWV�RI�DQWL-VRFLDO�EHKDYLRXU�RQ�WKH�SOD\LQJ�ILHOG�DQG�WKH�
9LOODJH� +DOO� FDU-SDUN�� ,W� LV� LPSRUWDQW� WKDW� ZH� ZRUN� WRJHWKHU� WR� NHHS� WKH� IDFLOLWLHV� VDIH� DQG�
XVDEOH�� ,W� LV�ZRUWK�UHPHPEHULQJ� WKDW�&&79�RSHUDWHV�RQ� WKH�ILHOG�� � ,I�\RX�KDYH�DQ\�FRQFHUQV�
DERXW�DQWL-VRFLDO�EHKDYLRXU��EXW�WKH�FLUFXPVWDQFHV�DUH�QRW�DQ�HPHUJHQF\��RU�WR�UHSRUW�D�FULPH�
WKDW�KDV�DOUHDG\�KDSSHQHG��\RX�VKRXOG�XVH�WKH�QRQ-HPHUJHQF\�QXPEHUV�����RU������ 

1H[W�)XOO�&RXQFLO�0HHWLQJ�RQ���WK�-XO\��ZLWK�2SHQ�)RUXP��DW�����SP 
$OO�SDULVKLRQHUV�DUH�ZHOFRPH�WR�DWWHQG 

7KH�'HILEULOODWRU 
7KHUH�LV�D�'HILEULOODWRU�DYDLODEOH�DW�WKH�9LOODJH�+DOO��DQG�RQH�DW�WKH�3XPSLQJ�
6WDWLRQ�GXULQJ�2SHQLQJ�+RXUV� 
7KH�PDFKLQH�LV�IXOO\�DXWRPDWLF�ZLWK�D�VLPSOH�WZR-VWHS�SURFHVV�WKDW�JLYHV�WKH�
ILUVW�SHUVRQ�WR�UHVSRQG�WR�D�FDUGLDF�DUUHVW�WKH�FRQILGHQFH�WKH\�QHHG�WR�KHOS�
VDYH� D� OLIH�� $� UHVSRQGHU� RQO\� QHHGV� WR� WXUQ� RQ� WKH� GHYLFH� DQG� DSSO\� WKH�
HOHFWURGH�SDGV�WR�WKH�YLFWLP��7KH�IXOO\�DXWRPDWLF�QDWXUH�RI�WKH�PDFKLQH�LV�GHVLJQHG�WR�GHOLYHU�D�
VKRFN�RQO\�LI�LW�GHWHUPLQHV�WKDW�D�KHDUW�QHHGV�LW��1R�RQH�HYHQ�QHHGV�WR�SUHVV�D�¶VKRFN·�EXWWRQ�� 
 
7KH�GHILEULOODWRU�LV�ORFDWHG�LQ�WKH�9LOODJH�+DOO�SRUFK��RQ�WKH�ULJKW�KDQG�VLGH��LQ�D�EULJKW�\HOORZ�
FRQWDLQHU��,W�LV�DYDLODEOH�IRU�XVH�E\�DQ\�PHPEHU�RI�WKH�FRPPXQLW\��,W�FDQ�RQO\�EH�DFFHVVHG�DQG�
XVHG�DIWHU�REWDLQLQJ�D�FRGH�IURP�(0$6�ZKHQ�GLDOOLQJ������7KH�FRGH�UHFHLYHG�XQORFNV�WKH�NH\�
VDIH�DW�WKH�VLGH�RI�WKH�\HOORZ�ER[��3OHDVH�UHSODFH�WKH�NH\�DIWHU�XVH�� 

(DUO\� LQ� 6SULQJ� WKHUH� ZHUH� � VHYHUDO� EUHDN-LQV�� WDUJHWLQJ� VKHGV� DQG� WKH� WKHIW� RI� SRUWDEOH�
HTXLSPHQW��7KH�FULPLQDOV�KDYH�DSSOLHG FRQVLGHUDEOH�IRUFH�DQG�GHWHUPLQDWLRQ�WR�EUHDN�WKURXJK�
FXW�QXPHURXV ORFNV���3OHDVH�PDNH�VXUH�WKDW�\RXU�YDOXDEOHV�DUH�VHFXUH��DQG�FRQWDFW�WKH�SROLFH�LI�
\RX�ZLWQHVV�DQ\�VXVSLFLRXV�EHKDYLRXU�RU�DUH��D�YLFWLP�� 

$FWLRQ�)UDXG�UHFHLYHG�RYHU�����UHSRUWV�ODVW�ZHHN�DERXW�IDNH�HPDLOV�SXUSRUWLQJ�WR�EH�IURP�
7DON7DON��7KH�HPDLOV�VWDWH�WKDW�WKH�UHFLSLHQW·V�7DON7DON�DFFRXQW�LV�LQ�FUHGLW�DQG�WKDW�WKH\·UH�
RZHG�D�UHIXQG��7KH�OLQNV�LQ�WKH�HPDLOV�OHDG�WR�PDOLFLRXV�ZHEVLWHV� 

&RXQFLO�1HZV 
6 LQFH� WKH� ODVW� QHZVOHWWHU� WKH�/RFDO�$XWKRULW\�HOHFWLRQV�KDYH� WDNHQ�SODFH��0RVW�PHPEHUV�RI�

WKH�3DULVK�&RXQFLO��ZHUH�ZLOOLQJ�WR�VWDQG�DJDLQ��DQG�ZHUH�HOHFWHG�XQRSSRVHG��+RZHYHU��WKHUH�
LV�QRZ�D�YDFDQF\�RQ�WKH�FRXQFLO��,I�\RX�KDYH�VRPH�WLPH�WR�VSDUH�DQG�ZRXOG�EH�ZLOOLQJ�WR�KHOS�RXW�LQ�
\RXU�FRPPXQLW\�SOHDVH�JHW�LQ�WRXFK�IRU�PRUH�LQIRUPDWLRQ� 
,Q�WKH�ODVW�IHZ�PRQWKV�D�VHULRXV�FRQFHUQ�KDV�EHHQ�H[SUHVVHG�DERXW�WKH�SRRU�VWDWH�RI�WKH�URDGV�
DQG�SDYHPHQWV�DURXQG�WKH�YLOODJH��DQG�WKH�SDYHPHQWV�DORQJVLGH�0DQVILHOG�5RDG��,VVXHV�VXFK�DV�
SRRU�GUDLQDJH�� �IORRGLQJ� DW� WLPHV���ZHHG�JURZWK�� SRRU� VXUIDFHV� DQG�JHQHUDO� XQWLGLQHVV�KDYH� DOO�
EHHQ�UHSRUWHG��7KH�FRPPXQLW\�KDV�VRPH�WLPH�IURP�WKH�¶/HQJWKVPDQ·�ZKR�LV�SDLG�WR�FDUU\�RXW�RGG
-MREV�LQ�WKH�SDULVK��DQG�KH�ZLOO�EH�GLUHFWHG�WR�DGGUHVV�VRPH�RI�WKH�VPDOO�SUREOHPV� 
 
:H� KDYH� RUJDQLVHG� VLWH� PHHWLQJV� ZLWK� 1&&� DQG� *%&� WR� GLVFXVV� RWKHU� LVVXHV�� SDUWLFXODUO\� WKH�
)ORRGLQJ� RQ� %OLGZRUWK�:D\H�� DQG� WKH� DSSDUHQW� ODFN� RI� VWUHHW� FOHDQLQJ��:H� KRSH� WKDW� \RX� ZLOO�
QRWLFH�DQ�LPSURYHPHQW�LQ�WKH�FRPLQJ�ZHHNV�� 
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7 KH�VXFFHVVIXO�DGRSWLRQ�RI�WKH�1HLJKERXUKRRG�3ODQ�LQ������RSHQV�XS�WKH�QH[W�SKDVH� RI� WKH� SURMHFW�� &RXQFLOORUV� KDYH� EHJXQ� GLVFXVVLRQV� DERXW� ZULWLQJ� DQ�
$FWLRQ�3ODQ��WR�SXW�LQWR�HIIHFW�WKH�DVSLUDWLRQV�ZKLFK�ZHUH�H[SUHVVHG�LQ�WKH�SODQ��
$�FRS\�RI�WKH�DGRSWHG�SODQ�LV�DYDLODEOH�RQ�WKH�&RXQFLO�ZHEVLWH� 
,I�\RX�KDYH�DQ�RSLQLRQ�DERXW�ZKDW�WKH�&RXQFLO·V�SULRULWLHV�VKRXOG�EH��FRQWDFW�WKH�
&OHUN�RU�FRPH�DQG�WDON� WR�XV�DW� WKH�QH[W�PHHWLQJ� �  

0DNLQJ�WKH�1HLJKERXUKRRG�3ODQ�D�UHDOLW\«� 

3DSSOHZLFN�(QYLURQPHQW�DQG�&RPPXQLW\�)XQG 

7 KH�0DUVKDOO�IDPLO\�DUH�GRQDWLQJ�������SHU�\HDU�IURP�WKH�LQFRPH�JHQHUDWHG�E\�WKH�
%DUUDFNV�ZLQG�WXUELQH�LQWR�D�IXQG�WR�LPSURYH�WKH�ORFDO�HQYLURQPHQW� 

7KH�IXQG�LV�DGPLQLVWHUHG�E\�D�&RXQFLO�:RUNLQJ�3DUW\��)XQGLQJ�DSSOLFDWLRQV�FDQ�EH�PDGH�E\�
DQ\�SHUVRQ�RU�JURXS�ZKR�KDYH�DQ�LGHD�ZKLFK�ZLOO�EHQHILW�WKH�FRPPXQLW\�E\�LPSURYLQJ�WKH�
HQYLURQPHQW��,Q�WKH�ILUVW�\HDU�RI�WKH�VFKHPH��WKH�&RXQFLO�KDV�DJUHHG�WR�IXQG�DGGLWLRQDO�
SODQWHUV�WR�EULJKWHQ�WKH�DSSHDUDQFH�RI�WKH�SDULVK��,I�\RX�ZRXOG�OLNH�WR�NQRZ�PRUH�DERXW�
WKH�IXQG�DQG�KRZ�LW�LV�DGPLQLVWHUHG��SOHDVH�FRQWDFW�WKH�&OHUN�� 
,I�\RX�KDYH�D�JRRG�LGHD�DERXW�DQ�HQYLURQPHQWDO�SURMHFW�WKDW�ZRXOG�KDYH�D�FRPPXQLW\�
EHQHILW�SOHDVH�OHW�XV�NQRZ��7KH�ZRUNLQJ�SDUW\�ZLOO�PHHW�LQ�6HSWHPEHU������WR�DJUHH�ZKDW�
SODQV�FDQ�EH�PDGH�IRU�WKH�QH[W�URXQG�RI�IXQGLQJ� 

,Q�������ZH�HQWHUHG�WKH�1RWWLQJKDPVKLUH�%HVW�.HSW�9LOODJH�FRPSHWLWLRQ��EXW�ZHUH�QRW�FKRVHQ�
IRU� WKH� VHFRQG� URXQG�� :H� DUH� PDNLQJ� IXUWKHU� LPSURYHPHQWV�� :H� KDYH� RUGHUHG� SODQWV� WR�
ERRVW�WKH�IORUDO�GLVSOD\V�LQ�WKH�SODQWHUV��DQG�DGGLWLRQDO�SODQWHUV�KDYH�EHHQ�LQVWDOOHG�DW�VRPH�
RI� WKH�HQWUDQFHV� WR� WKH� SDULVK��:H�KRSH� WR� LQVWDOO� DGGLWLRQDO� SODQWHUV�RQ�0DLQ�6WUHHW��:H�
KHOG�WZR�VXFFHVVIXO��¶7LG\-XS·�HYHQWV�ODVW�\HDU��7KH�&RXQFLO�KDV�DJUHHG�WR�KROG�IXUWKHU�HYHQWV�
WKLV�\HDU��VHH�LQVLGH�IRU�PRUH�GHWDLO� 
:RXOG�\RX�EH�SUHSDUHG�WR�¶DGRSW·�D�SODQWHU��WR�NHHS�LW�ZHHGHG�DQG�ZDWHUHG�RQFH�WKH�&RXQFLO�
KDV�VXSSOLHG�WKH�PDWHULDOV�"�$Q\�KHOS�ZRXOG�EH�JUDWHIXOO\�UHFHLYHG��3OHDVH�FRQWDFW�WKH�FOHUN 



1HZV�IURP�DURXQG�WKH�3DULVK

/LWWHU-EXVWHUV 
&RXOG� \RX� VSDUH� D� FRXSOH� RI�KRXUV� WR�GLUHFWO\� LPSURYH�RXU� HQYLURQPHQW� "�
<RX�PD\� KDYH� QRWLFHG� WKH� UXEELVK� WKDW� DFFXPXODWHV� DORQJVLGH� RXU� URDGV�
DQG�SDWKV��:H�KHOG�D�VXFFHVVIXO�HYHQW��IRU�WKH�*UHDW�%ULWLVK�6SULQJ�&OHDQ��
D�QDWLRQDO�FDPSDLJQ��LQ�DVVRFLDWLRQ�ZLWK�WKH�¶.HHS�%ULWDLQ�7LG\·�FDPSDLJQ��DW�
WKH�EHJLQQLQJ�RI�0DUFK� 
� 
9ROXQWHHUV�DUH�LQYLWHG�WR�PHHW�DW�WKH�9LOODJH�+DOO�DW��SP�RQ�7XHVGD\��WK�
DQG�RU�:HGQHVGD\��WK�-XQH� �:H�ZLOO�ZRUN� LQ� WHDPV�WR�FOHDU� DV�PXFK�
DGGLWLRQDO�UXEELVK�DV�SRVVLEOH�LQ�SUHSDUDWLRQ�IRU�WKH�%.9&�MXGJLQJ� 
 
+HOS�XV�WR�SODQ�DKHDG��SOHDVH�FRQWDFW�WKH�&OHUN�LI�\RX�DUH�ZLOOLQJ�WR�KHOS�RXW� 

7R� UHSRUW�� � /,77(5� �� )/<� 7,33,1*� �� *5$)),7,� � 3OHDVH� FRQWDFW� *HGOLQJ� %RURXJK� &RXQFLO� 
RQ���7(/�����������������(0$,/��ZDVWH#JHGOLQJ�JRY�XN� 

3DSSOHZLFN�DQG�/LQE\�9LOODJH�+DOO 

3OHDVH�FRQWDFW�.DWKU\Q�+ROPHV�RQ���������������SDQGOYLOODJHKDOO#KRWPDLO�FR�XN�WR�VKDUH�\RXU�
LGHDV��RU�WR�PDNH�D�ERRNLQJ�� 

7KH� +DOO� UHPDLQV� D� SRSXODU� YHQXH�� $� FRQWLQXLQJ� SURJUDPPH� RI�
UHIXUELVKPHQW� NHHSV� WKH� 9LOODJH� +DOO� DWWUDFWLYH� DQG� XVDEOH�� 7KH�
7UXVWHHV�DQG�0DQDJHPHQW�&RPPLWWHH�ZRXOG�ZHOFRPH�RIIHUV�RI�QHZ�
PHPEHUV� IURP� WKH� FRPPXQLW\�� DQG� \RXU� LQSXW� DQG� VXJJHVWLRQV� IRU�
IXWXUH�SODQV� 

:RRGODQG�XSGDWH 
6HYHUDO�SDULVKLRQHUV�HQTXLUHG�DERXW�WKH�PDMRU�ZRUN�ZKLFK�KDV�EHHQ�FDUULHG�
RXW�LQ�0RRU�3RQG�:RRGV�E\�FRQWDFWRUV�ZRUNLQJ�IRU�WKH�&RXQW\�&RXQFLO��7KH�
PRVW�XUJHQW�ZRUN�KDV�QRZ�EHHQ�FRPSOHWHG��EXW�WKHUH�ZLOO�EH�PRUH�
PDQDJHPHQW�ZRUN�HDFK�ZLQWHU� 
 
8QGHU�WKH�WHUPV�RI�WKH�FRQWUDFW��WKH�WLPEHU�EHORQJV�WR�WKH�FRQWDFWRUV� 
0HPEHUV�RI�WKH�SXEOLF�VKRXOG�QRW�¶KHOS�WKHPVHOYHV·�WR�ORJV—WKH�WLPEHU�
EHORQJV�WR�VRPHRQH�HOVH�� 

7LG\�XS�WKH�3DULVK��-XGJHG�WKH�%HVW�.HSW�9LOODJH�&RPSHWLWLRQ�ZLOO�EHJLQ�RQ 
��WK�-XQH��,Q�DGGLWLRQ�WR�WKH�ZRUNV��DOUHDG\�GHVFULEHG��WKH�&RXQFLO�ZRXOG�EH�JUDWHIXO� 
LI�UHVLGHQWV�FRXOG�WLG\�XS�WKH�IURQWDJH�RI�WKHLU�SURSHUW\�WR�FUHDWH�WKH�EHVW�SRVVLEOH�
LPSUHVVLRQ�IRU�YLVLWRUV��/DVW�\HDU��DGYHUVH�FRPPHQWV�ZHUH�UHFHLYHG�DERXW�WKH�SRRU�DSSHDUDQFH�
RI�0DLQ�6WUHHW��LQ�SDUWLFXODU���:H�ZLOO�DOO�EHQHILW�IURP�D�PRUH�DWWUDFWLYH�HQYLURQPHQW� 

5RDGZRUNV—0RRU�5RDG�DQG�3DSSOHZLFN�/DQH 
:H�KDYH�EHHQ�DGYLVHG�WKDW�3DSSOHZLFN�/DQH�ZLOO�EH�FORVHG�RU�KDYH�UHVWULFWHG�DFFHVV�GXULQJ�UH-
VXUIDFLQJ�ZRUN�LQ�WKH�ZHHN�EHJLQQLQJ�-XQH���WK��WKLV�ZLOO�REYLRXVO\�FDXVH�GLVUXSWLRQ��:DWFK�RXW�
IRU�VLJQV���:H�XQGHUVWDQG�WKDW�D�QHZ�URXQGDERXW�ZLOO�EH�LQVWDOOHG�DW�WKH�0RRU�5RDG���3DSSOHZLFN�
/DQH�MXQFWLRQ�DW�DURXQG�WKH�VDPH�WLPH��7KLV�KDV�QRW�EHHQ�FRQILUPHG��EXW�EH�DZDUH�WKDW�WKLV�LV�
OLNHO\�WR�EH�WDNLQJ�SODFH�LQ�-XQH� 

0RRU�3RQG�:RRGV�3URMHFW 

1HZV�IURP�DURXQG�WKH�3DULVK 

7KH�JURXS� LV� LQ�WKH�SURFHVV�RI�DSSO\LQJ�IRU�PRQH\�IURP�YDULRXV�VRXUFHV�
WRZDUGV� XSJUDGLQJ� WKH� SDWKV� DURXQG� 3DSSOHZLFN� 'DP� :RRG�� ,PSURYHG�
UDPSHG�DFFHVV�IURP�WKH�OD\E\�KDV��EHHQ�FUHDWHG��WR�WKH�EHQHILW�DOO�XVHUV��
EXW� SDUWLFXODUO\� WKRVH� ZLWK� SXVKFKDLUV� RU� OLPLWHG� PRELOLW\�� � 7KH� QH[W�
SKDVH�ZLOO�EH�WR�UHOD\�WKH�SDWKV�QHDU�WKH�ILVKLQJ�SRQG�DQG�UHSODFH�WKH��IRRWEULGJH�RYHU�WKH�ULYHU���
6RPH�EDQN-ZRUN�LV�QHHGHG�QHDU�WKH�ZDWHUIDOO��WR�SUHYHQW�IXUWKHU�HURVLRQ� 
)RUWKFRPLQJ�HYHQWV���:HGQHVGD\���VW�-XO\��7KH�JURXS�ZLOO�PHHW�DW� WKH�9LOODJH�+DOO� DW�
����SP�IRU�D�JXLGHG�WRXU�RI�WKH�VLWH��0HPEHUV�RI�WKH�FRPPXQLW\�DUH�LQYLWHG�WR�FRPH�DQG�VHH�
ZKDW�KDV�EHHQ�DFKLHYHG���)RU�LQIRUPDWLRQ�DERXW�WKH�JURXS�DQG�LWV�DFWLYLWLHV�YLVLW� 
KWWS���PRRUSRQG�SDSSOHZLFN�RUJ 

)ULGD\����WK�2FWREHU����� 
9LOODJH�+DOO���������IRU������SP�VWDUW 

3LH�	�3HD�VXSSHU 
�ZLWK�9HJJLH�RSWLRQ� 

/,1(�'$1&( 

7LFNHW 

��� 

)RU�WLFNHWV�RU�WR�UHVHUYH� 
YHJHWDULDQ�RSWLRQ�FRQWDFW� 
0UV�0��.HUU�������������� 

$�GDWH�IRU�\RXU�GLDU\�«�� 

3DSSOHZLFN�9LOODJH�)D\UH��-�XSGDWH 

3$33)(67�LV�EDFN�DJDLQ�IRU�D�VHFRQG�\HDU�
UXQQLQJ��&RPH�DQG�MRLQ�XV�LQ�WKH�ILHOGV�E\�
3DSSOHZLFN�&KXUFK�IRU�ORWV�RI�IDPLO\�IXQ� 


