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3UHVLGHQW¶V�0HVVDJH   3DJH��-�   ([HFXWLYH�'LUHFWRU¶V�5HSRUW  3DJH�� 
0RWRU&LWLHV�1DWLRQDO�+HULWDJH�$ZDUG� 3DJH��   $QQXDO�)LQDQFLDO� 5HSRUW   3DJH�� 
)LQDQFLDO�&RPSDULVRQV�%XGJHW  3DJH��   1HZ�0HPEHUV    3DJH�� 
�����*UHDW�5DFH�VWRSV�DW�*LOPRUH  3DJH��   0$)),�3URJUDPV    3DJH�� 

,Q�7KLV�,VVXH� 

3UHVLGHQW¶V�0HVVDJH�IRU�$QQXDO�5HSRUW�,VVXH� 

�����ZDV�D�\HDU�RI�FRQWLQXLQJ�WUDQVLWLRQ�IRU�WKH�0RGHO�$�)RUG�)RXQGDWLRQ�DV�([HFXWLYH�'LUHFWRU��$UW�&DOODQ��
UHWLUHG� DIWHU� PDQ\� \HDUV� RI� VHUYLFH� DQG� -RKQ� 0DUVKDOO�� IRUPHU� 0$)),� 9LFH-SUHVLGHQW�� PRYHG� LQWR� WKDW�
SRVLWLRQ���-RKQ�LV�FRPIRUWDEO\�VHWWOLQJ�LQWR�KLV�QHZ�UROH�DQG�LWV�P\ULDG�UHVSRQVLELOLWLHV� 

,�ZRXOG�OLNH�WR�UHFRJQL]H�WKH�0RGHVWR�$¶V�LQ�&DOLIRUQLD�IRU�FRPSOHWLQJ�WKHLU�ILYH�\HDU�SOHGJH�WR�WKH�0XVHXP�
IRU�D�WRWDO�RI���������ZKLFK�LV�LQ�DGGLWLRQ�WR�D���������GRQDWLRQ�JLYHQ�EDFN�LQ�WKH�HDUO\�GD\V�RI�IXQGUDLVLQJ���
7KH\�DOVR�YRWHG�ODVW�\HDU�WR�GRQDWH�D�UDUH������)RUG�0RGHO�$$�([SUHVV�EHG�WUXFN�DQG�DUH�SUHSDULQJ�LW�QRZ�
IRU�LWV�DUULYDO�WR�WKH�0XVHXP���:H�WKDQN�DQG�DSSUHFLDWH�WKH�0RGHVWR�$�PHPEHUVKLS�IRU�WKHVH�JLIWV�DV�ZHOO�DV�
WKH�PDQ\�RWKHUV�WKLQJV�WKDW�WKH\�KDYH�GRQH�IRU�WKH�0XVHXP�DORQJ�WKH�ZD\��� 

,�ZRXOG� DOVR� OLNH� WR� UHFRJQL]H� WKH�*UDSH�&RXQWU\�$¶V�ZKR��EHFDXVH�RI� WKHLU� SUR[LPLW\� WR� WKH�*LOPRUH�� DUH�
RIWHQ�FDOOHG�XSRQ�WR�SURYLGH�µKDQGV�RQ�ZRUN¶�DW�WKH�PXVHXP�DQG�WKH\�DOZD\V�FRPH�WKURXJK���<RX�IRONV�DUH�
WKH�JUHDWHVW�DQG�ZH�DSSUHFLDWH�\RX�IRU�\RXU�ZLOOLQJQHVV�WR�KHOS�ZKHQ�FDOOHG�XSRQ���,Q�DGGLWLRQ�WR�WKH�KDQGV�RQ�
ZRUN� WKH\� GR�� WKH� *UDSH� &RXQWU\� $¶V� KROG� D� µZKLWH� HOHSKDQW¶� DXFWLRQ� HYHU\� \HDU� IRU� WKH� EHQHILW� RI� WKH�
PXVHXP��� 

7KHUH� DUH�PDQ\� FOXEV� DQG� UHJLRQV�ZKLFK� VXSSRUW� WKH�0RGHO�$�)RUG�)RXQGDWLRQ� IDLWKIXOO\� DQG� JHQHURXVO\��

UHJDUGOHVV�RI�WKH�VL]H�RI�WKHLU�WUHDVXU\��ZKRVH�QDPH�PD\�QHYHU�DSSHDU�LQ�OHWWHU�OLNH�WKLV�EXW�WKDW�GRHVQ¶W�QHJDWH�
WKH�IDFW�WKDW�\RXU�FOXE¶V�JLIW�LV�JUHDWO\�DSSUHFLDWHG����,W�LV�WKURXJK�WKH�JLIWV�RI�FOXEV�DQG�LQGLYLGXDOV�WKDW�7KH�
)RXQGDWLRQ�FRQWLQXHV�WR�UHFHLYH�ZKLFK�HQDEOH�XV�WR�RSHUDWH�WKH�0RGHO�$�)RUG�0XVHXP�DW�WKH�*LOPRUH���2Q�
EHKDOI�RI�WKH�7UXVWHHV��,�WKDQN�HDFK�FOXE�DQG�LQGLYLGXDO�IRU�WKHLU�RQJRLQJ�VXSSRUW��� 

:H�DUH�FRQWLQXLQJ�WR�PRYH�IRUZDUG�LQYHVWLQJ�WKH�(QGRZPHQW�)XQG�DQG�UHDFKLQJ�RXU�QH[W�JRDO�RI�RQH�PLOOLRQ�
GROODUV���%\�WKDW�WLPH��ZH�DUH�RSWLPLVWLF�WKDW�WKH�UHWXUQ�IURP�WKRVH�LQYHVWPHQWV�PD\�RIIVHW�WKH�PDMRULW\�RI�RXU�
RSHUDWLQJ�H[SHQVHV���+RZHYHU��WKDW�GD\�LV�D�ZD\V�RII�\HW�VR�ZH�FRQWLQXH�WR�EH�GHSHQGHQW�RQ�WKH�JHQHURVLW\�RI�
0RGHO�$µHUV�HYHU\ZKHUH���7KRXJK�ZH�DUH�LQ�JRRG�VKDSH�ZLWK�]HUR�GHEW��LI�ZH�VXEWUDFW�WKH�HVWDWH�EHTXHVW�IURP�
RXU������UHFHLSWV��WKH�WUHQG�LQ�VXSSRUW�KDV�UHFHGHG�VLQFH��������7KH�IDFW�WKDW�RXU�0RGHO�$�SRSXODWLRQ�LV�DJLQJ�
DQG� GZLQGOLQJ� LV� HYLGHQW� LQ� WKH� JURZLQJ� QXPEHU� RI� µ,Q�0HPRU\¶� EULFN� RUGHUV�ZH� UHFHLYH� \HDUO\�� �7KRXJK�
QHYHU� D� SRSXODU� VXEMHFW�� ,� ZRXOG� DVN� HDFK� RI� XV� WR� FRQVLGHU� WKH� SRVVLELOLW\� RI� LQFOXGLQJ� D� JLIW� WR� WKH�
)RXQGDWLRQ�0RGHO�$�)RUG�0XVHXP�LQ�\RXU�HVWDWH�SODQQLQJ���7KLV�ZRXOG�WUXO\�EH�D�OLIH�JLYLQJ�JLIW�WR�WKH�� 

�&RQWLQXHG�RQ�SDJH��� 
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7UXVWHH� 
 5DQG\�&]XENR  HPDLO���UD�F]XEJPDLO�FRP 
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([HFXWLYH�'LUHFWRU    
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0$)),�0LVVLRQ�6WDWHPHQW 
7KH�0RGHO� $� )RUG� )RXQGDWLRQ�� ,QF�� VHHNV� WR� SUHVHUYH�0RGHO� $� )RUGV� DQG� UHODWHG�
PHPRUDELOLD��HQFRXUDJH�UHVHDUFK��DQG�HGXFDWH�SUHVHQW�DQG�IXWXUH�JHQHUDWLRQV� 

3XEOLVKHU
V�6WDWHPHQW 
7KH��$��3UHVHUYHU�LV�SXEOLVKHG�TXDUWHUO\�E\�WKH�0RGHO�$�)RUG�)RXQGDWLRQ�,QFRUSRUDWHG��
3�2�%R[�����3HRWRQH��,/� ������-�������ZLWK�HGLWRULDO�RIILFHV�ORFDWHG�DW�V���Z������
0RUQLQJVLGH� 'ULYH�� :DXNHVKD�� :,� ������� � 0$)),� LV� D� WD[-H[HPSW� HGXFDWLRQDO�
IRXQGDWLRQ� LQFRUSRUDWHG� XQGHU� WKH� ODZV� RI� WKH�8QLWHG�6WDWHV� ,QWHUQDO�5HYHQXH�6HUYLFH�
����F������ � 6XEVFULSWLRQV� DUH� LQFOXGHG� ZLWK� WD[-GHGXFWLEOH� PHPEHUVKLS� WR� 0$)),� DW�
YDU\LQJ� UDWHV�� � $OO� ULJKWV� UHVHUYHG�� �0DWHULDO� LQ� WKLV� SXEOLFDWLRQ�PD\� QRW� EH� VWRUHG� RU�
UHSURGXFHG� LQ� DQ\� IRUP� ZLWKRXW� ZULWWHQ� SHUPLVVLRQ�� � )RU� PHPEHUVKLS� LQIRUPDWLRQ� RU�
UHSURGXFWLRQ� SHUPLVVLRQ�� ZULWH�� ([HFXWLYH� 'LUHFWRU�� 0$)),�� 3� 2� %R[� ���� 3HRWRQH��
,/� ������-�������86�SRVWDJH�SDLG�DW�1HZWRQ��0$�DQG�RWKHU�ORFDWLRQV��� 

�&RQWLQXHG�IURP�SDJH��� 
0RGHO� $� )RUG� 0XVHXP� DQG� ,� WKDQN� \RX� IRU�
FRQVLGHULQJ�LW� 

7KH�0RGHO�$�)RUG�)RXQGDWLRQ�LV�DOZD\V�ORRNLQJ�
IRU�LQGLYLGXDOV�ZKR�ZRXOG�EH�LQWHUHVWHG�LQ�VHUYLQJ�
RQ� WKH� 7UXVWHH� %RDUG�� � (DFK� \HDU�� RQH� WR� WKUHH�
SHRSOH�WHUP�RXW�RI�WKHLU�SRVLWLRQV�RQ�WKH�ERDUG���,I�
\RX� DUH� LQWHUHVWHG�� SOHDVH� FRQWDFW� 0$)),� YLFH-
SUHVLGHQW�-RKQ�%HJJ���MZEHJJ#JPDLO�FRP��� 

,Q�DGGLWLRQ�WR�WKH�WUXVWHHV�ZKR�VHUYH�RQ�WKH�ERDUG��
0$)),� LV� SULYLOHJHG� WR� KDYH� 6WHSKDQLH�
*UXQGPDQ�DV�HGLWRU�IRU�WKH�$�3UHVHUYHU�DQG�*UHJ�
6KHSKHUG� DV� ZHEVLWH� FRRUGLQDWRU�� � ,� ZRXOG� DOVR�
OLNH�WR�WKH�WKDQN�0$)&$�DQG�-LP�6SDZQ��HGLWRU�
RI� 7KH� 5HVWRUHU�� DQG� 0$5&� DQG� +HOHQ�
(KUHQKRIHU�� HGLWRU� RI� WKH� 0RGHO� $ � 1HZV� IRU�
LQFOXGLQJ�DUWLFOHV�RQ�WKH�PXVHXP�LQ�HDFK�RI�WKHLU�
SXEOLFDWLRQV��� 

:H� DUH� ORRNLQJ� IRUZDUG� WR� VHHLQJ� DOO� RI� \RX� DW�
0RGHO� $� 'D\� DW� WKH� *LOPRUH� WKLV� \HDU� RQ�
6HSWHPEHU��������� 

:LWK�$SSUHFLDWLRQ�WR�$//� 
/RXNLH�6PLWK��0$)),�3UHVLGHQW� 

7UXVWHH�0DUVKD�4XHVQHO�SURPRWLQJ�0$)),� 
DW�WKH�7XUOXFN�6ZDS�0HHW�LQ�&DOLIRUQLD� 
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([HFXWLYH�'LUHFWRU¶V�5HSRUW       E\�-RKQ�'��0DUVKDOO 

0HPEHUVKLSV� QXPEHUV� DUH� FRQWLQXLQJ� WR� JURZ�� ZH� QRZ� KDYH� ���� &OXE�0HPEHUV� DQG� ������ )DPLO\�
0HPEHUV���3OHDVH�WHOO�\RXU�IULHQGV�DERXW�0$)),�DQG�WKH�0RGHO�$�0XVHXP���/HW�WKHP�NQRZ�WKDW�\RX�
GRQ¶W�KDYH�WR�RZQ�D�0RGHO�$�WR�EHFRPH�D�PHPEHU���<RX�MXVW�KDYH�WR�ORYH�+HQU\¶V�/DG\� 

7KH� FXUUHQW� WRWDO� RI�0XVHXP�:DONZD\�%ULFNV� VWDQGV� DW� ������� �:DONZD\�%ULFNV� DUH� D� JUHDW�ZD\� WR�
KRQRU� D� FXUUHQW� RU� SDVW� FOXE�PHPEHU�� UHODWLYH� RU� IULHQG�� � 7KH\� DUH� D� SHUPDQHQW�PHPRULDO� DQG� WKHLU�
SXUFKDVH�KHOSV�WR�IXQG�WKH�0XVHXP� 

(YHQ�ZLWK�WKH�PRUQLQJ�VKRZHUV��0RGHO�$�'D\�9,�DW�WKH�PXVHXP�ODVW�6HSWHPEHU�ZDV�D�JUHDW�VXFFHVV��
:H�DGGHG�PDQ\�QHZ�PHPEHUV�DQG�WKH�$//�02'(/�$�6:$3�0((7�ZDV�IDQWDVWLF��:H�DGGHG���PRUH�
LQGLYLGXDOV� WR�WKH�0RGHO�$�+DOO�RI�)DPH�DQG�WKH�IHDWXUHG�YHKLFOH�DW� WKH�HYHQW�ZDV�D�0RGHO�$�GULYHQ�
DURXQG�WKH�ZRUOG���6WDUW�PDNLQJ�\RXU�SODQV�IRU�0RGHO�$�'D\�9,,�RQ�6HSWHPEHU���WK���,W¶V�D�JUHDW�WLPH�WR�
YLVLW�WKH�PXVHXP��UHQHZ�IULHQGVKLSV�DQG�VHH�ZKDW�XQLTXH�0RGHO�$�YHKLFOH�ZLOO�EH�IHDWXUHG�DV�WKH�VWDU�RI�
WKH�ZHHNHQG� 

)LQDOO\�� WKHUH� KDV� EHHQ� D� OLWWOH� FRQIXVLRQ� RYHU�ZKHQ�PHPEHUVKLSV� H[SLUH�� �0$)),�PHPEHUVKLSV� UXQ�
IURP� 0D\� WR� 0D\�� )RU� WKH� FXUUHQW� DQG� QHZ� PHPEHUV� WKDW� VHQW� LQ� PHPEHUVKLS� PRQH\� ZLWK� WKH�
'HFHPEHU�$QQXDO�*LYLQJ�5HTXHVW��\RXU�PHPEHUVKLSV�ZHUH�H[WHQGHG�WR�0D\�RI��������)RU�WKRVH�RI�\RX�
ZKRVH�PHPEHUVKLS�H[SLUHV� WKLV�0D\�� LW¶V�QRW� WRR�HDUO\� WR� VHQG� LQ� \RXU�PRQH\�QRZ�ZKLOH� LW� IUHVK�RQ�
\RXU�PLQG���,W�ZLOO�VDYH�XV�WKH�H[SHQVH�RI�VHQGLQJ�RXW�UHPLQGHUV�DQG�HQVXUH�\RX�FRQWLQXH�WR�UHFHLYH�WKH�
³$�3UHVHUYHU´�DQG�IUHH�DGPLVVLRQ�WR�WKH�*LOPRUH�DQG�<285�0RGHO�$�0XVHXP�� 

�����0RWRU&LWLHV�1DWLRQDO�+HULWDJH�$ZDUG�)LQDOLVW 
7KH�0RGHO�$�)RUG�)RXQGDWLRQ�JDUQHUHG� D� ORW� RI� DWWHQWLRQ� DPRQJ� OHDGHUV� LQ� WKH� VWDWH� DQG�DXWRPRWLYH�
KHULWDJH� LQGXVWU\�ZKHQ� WKH�0RWRU&LWLHV�1DWLRQDO�+HULWDJH�$UHD� JDWKHUHG� WKH� ILQDOLVWV� WRJHWKHU� IRU� DQ�
µLQYLWDWLRQ�RQO\¶�OXQFKHRQ�LQ�WKHLU�KRQRU��DW�WKH�0LFKLJDQ�6WDWH�&DSLWRO���/DZPDNHUV�DQG�OHDGHUV�LQ�WKH�
SUHVHUYDWLRQ� RI� 0LFKLJDQ¶V� DXWRPRWLYH� KLVWRU\� JDWKHUHG� IRU� WKH� SUHVHQWDWLRQ� RI� LWV� ����� $ZDUGV� RI�
([FHOOHQFH� LQ� WKH� DUHDV� RI� SUHVHUYDWLRQ�� HGXFDWLRQ� DQG� WRXULVP�� � � 6WDQOH\� -RKQVRQ�� UHSUHVHQWLQJ� WKH�
0RGHO�$�)RUG�)RXQGDWLRQ�DQG� WKH�0XVHXP�ZDV�DFFRPSDQLHG�E\�.HQ�(KUHQKRIHU�� D�PHPEHU�RI�ERWK�
0$)),� DQG�0RWRU&LWLHV� 1+$�� ZKR� QRPLQDWHG� WKH�0RGHO� $� )RUG�0XVHXP� DQG� )RXQGDWLRQ� IRU� WKH�
DZDUG��� 

7KRXJK�QRW�ZLQQLQJ� WKH� WRS�SUL]H�� LW�ZDV�DQ�KRQRU� WR�
EH�D�ILQDOLVW�IRU�WKH�0RWRU&LWLHV�1+$������$ZDUGV�RI�
([FHOOHQFH� DQG� WR� EH� UHFRJQL]HG� E\� RWKHUV� ZKR� DUH�
ZRUNLQJ� LQ� WKH� ILHOG� RI� SUHVHUYLQJ� DXWRPRWLYH� KLVWRU\�
WKURXJKRXW� WKH� VWDWH�RI�0LFKLJDQ�� �:H� WKDQN�.HQ� IRU�
SURSRVLQJ�WKH�0RGHO�$�)RUG�0XVHXP�DQG�0$)),�IRU�
WKLV� SURPLQHQW� UHFRJQLWLRQ� DQG� DSSUHFLDWH� 6WDQ� DQG�
.HQ�IRU�DWWHQGLQJ�WKH�HYHQW�� 

3LFWXUHG�LQ�0LFKLJDQ¶V�6WDWH�&DSLWRO 
6KDZQ�3RPDYLOOH� 
 �&KDLU�RI�WKH�0RWRU&LWLHV�+HULWDJH�$UHD� 
6WDQ�-RKQVRQ���0$)),� 
%RE�.ULHSNH��)RUG�+LVWRULDQ� 

:LNLSHGLD��0RWRU&LWLHV�1DWLRQDO�+HULWDJH�$UHD�RU�0RWRU�&LWLHV�1DWLRQDO�+HULWDJH�$UHD�LV�D�IHGHUDOO\�
GHVLJQDWHG�1DWLRQDO�+HULWDJH�$UHD�WKDW�FRPPHPRUDWHV�DQG�SURPRWHV�WKH�DXWRPRELOH�LQGXVWU\�LQ�'HWURLW�
DQG�VXUURXQGLQJ�DUHDV�RI�0LFKLJDQ���7KH�VFRSH�RI�WKH�KHULWDJH�DUHD�LQFOXGHV�VLWHV�DQG�HYHQWV�UHODWLQJ�WR�
WKH�PRWRU�LQGXVWU\�DV�ZHOO�DV�WKH�LQGXVWU\
V�LPSDFW�RQ�ODERU��VRFLHW\�DQG�WKH�HQYLURQPHQW���7KH�KHULWDJH�
DUHD�FRPSULVHV�PRUH�WKDQ������DXWRPRWLYH-UHODWHG�VLWHV��LQFOXGLQJ�WKH�+HQU\�)RUG�0XVHXP��)DLU�/DQH��
YDULRXV�)RUG�SODQWV��DQG�$XWRPRWLYH�+DOO�RI�)DPH�LQ�'HDUERUQ��WKH�$OIUHG�3��6ORDQ�0XVHXP��DQG�WKH�
$UDE�$PHULFDQ�1DWLRQDO�0XVHXP� 
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0$)),������$QQXDO�)LQDQFLDO�5HSRUW     %\�*HQH�7DOORQH��7UHDVXUHU� 

%$/$1&(�6+((7�  

�$66(76�           �� 
�&KHFNLQJ�$FFRXQW�         ����������� 
�0XVHXP�2SHUDWLQJ�)XQG�     �   ��������� 
�(QGRZPHQW�)XQG�  �       ��������� 
�(QGRZPHQW�)XQG�,QYHVWPHQW�       ��������� 

�68%727$/--$66(76�        ��������� 
 
�,QYHQWRU\          ����������� 
�0XVHXP�%XLOGLQJ��QHW�RI�'HSUHFLDWLRQ��      ��������� 
�0XVHXP�)L[WXUHV�DQG�(TXLSPHQW��QHW��      ���������� 
�0RGHO�$
V�DQG�2WKHU�$VVHWV�        ��������� 
�2WKHU�,QYHVWPHQWV�$VVHWV�        ����������� 
�8QUHDOL]HG�*DLQ�/RVV�IURP�(QGRZPHQW�)XQG�,QYHVWPHQWV� �
�   ���������� 

�727$/�$66(76�         ��������� 
 
�/,$%,/,7,(6�  �������       ����=(52� 

�(48,7<�  �        ���������� 
   
�,1&20(�	�(;3(16(6� 

�,1&20(� 
�0HPEHUVKLS�'XHV�         ������������ 
�0HPRULDOV�  �        ������������ 
�0XVHXP�&RQWULEXWLRQV�        ������������ 
�(QGRZPHQW�)XQG�&RQWULEXWLRQV�  �     ����������� 
�6DOHV��           ������������� 
�6SHFLDO�(YHQWV�  �       ������������ 
�2WKHU�0LVFHOODQHRXV�         ������������� 

�727$/�,1&20(��  �       ����������� 

�(;3(16(6� 
�1HZVOHWWHUV�3ULQWLQJ�3RVWDJH�&RVWV�  �     ������������� 
�2IILFH�$GPLQLVWUDWLRQ�        ������������� 
�3URPRWLRQDO�)XQG�5DLVLQJ�        ������������� 
�*LOPRUH�0XVHXP�$VVHVVPHQW�       ������������ 
�,QVXUDQFHV�  �        ������������� 
�8WLOLWLHV�          ������������� 
�0DLQWHQDQFH�DQG�'LVSOD\�&RVWV�       ������������� 
�6SHFLDO�(YHQWV�  �       ������������� 
�'HSUHFLDWLRQ�          ������������ 
�$OO�2WKHU�2SHUDWLQJ�([SHQVHV�       ������������� 

727$/�(;3(16(6�        ������������ 
   
�,1&20(�)520�23(5$7,216�       ����������� 
�8QUHDOL]HG�*DLQ�/RVV�IURP�(QGRZPHQW�)XQG�,QYHVWPHQWV� �
�   ������������ 
�727$/�          ����������� 

�1RWH�
�$W�0DUNHW�9DOXH�RQ�'HF����������� 
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0$)),������������.(<�),1$1&,$/�&203$5,6216    'HF���������
E\�*HQH�7DOORQH��7UHDVXUHU 

%$/$1&(�6+((7� 
     ������   ������   ',))(5(1&(� 

�/LTXLG�&DVK�   � ��������  ��������  ���������� 
�(QGRZPHQW�)XQG�,QYHVWPHQW ��������  =(52�   ����������� 
�8QUHDOL]HG�*DLQ�RQ�(QGRZPHQW� 
� )XQG�,QYHVWPHQW�  ���������  ����=(52�  ������������� 
�0RGHO�$
�DQG�2WKHU�$VVHWV�  �������� � �����������  �������=(52� 
�(TXLW\�   ������������������� � ����������  ������������ 

�,1&20(�67$7(0(17� 

�,1&20(� 
�0HPEHUVKLS�'XHV�  � ���������  ���������  �������������� 
�0XVHXP�(QGRZPHQW�)XQGV� ��������   ���������  ������������� 
�0RGHO�$
V�2WKHU�$VVHWV�  ���=(52��  ��������  ������������ 
�0RGHO�$�'D\��1HW��   ����������  ���������  �������������� 

�(;3(16(6� 
�*LOPRUH�0XVHXP�$VVHVVPHQW� ����������  ����������  ��������=(52 
�'HSUHFLDWLRQ�    ����������  ����������  ��������������� 

�23(5$7,1*�,1&20(�  ��������� � ���������  ������������� 

127(6� 
���� $OO� )LQDQFLDO� 5HSRUWV� DUH� XQDXGLWHG� DQG� RQ� D� FDVK� EDVLV� DQG� WKHUHIRUH� PD\� KDYH� VRPH� WLPLQJ�
GLIIHUHQFHV�� 
����:LWK�7UXVWHH� DSSURYDO�7KH�)RXQGDWLRQ� HQWHUHG� LQWR� DQ� DJHQF\� DJUHHPHQW� WR�KDYH� D�SRUWLRQ� RI� LW
V�
(QGRZPHQW� )XQGV� SURIHVVLRQDOO\� PDQDJHG� DQG� LQYHVWHG�� � ,Q� )HEUXDU\� ����� WKH� ILUVW� SRUWLRQ� ZDV�
LQYHVWHG�� 
����7KH�8QUHDOL]HG�*DLQ�/RVV�IRU������LV�DW�0DUNHW�9DOXH�RQ�'HFHPEHU���������� 
���2SHUDWLQJ�,QFRPH�H[FOXGHV�DQ\�8QUHDOL]HG�*DLQ�� 

0$)),������%8'*(7�       E\�*HQH�7DOORQH��7UHDVXUHU 

(;3(&7('�,1&20(�  �  $17,&,3$7('�(;3(16(6� � 

0HPEHUVKLS�'XHV   ������  *LOPRUH�0XVHXP�$VVHVVPHQW� ������� 
3OHGJH�'RQDWLRQV� �  �������� 2IILFH�$GPLQLVWUDWLRQ�  �������� 
0HPEHU�DQG�&OXE�'RQDWLRQV�� ������� 0XVHXP�8WLOLWLHV� �  �������� 
0HPRULDOV�DQG�%ULFNV� � ������� ,QVXUDQFH� �   �������� 
*LIW�6KRS�DQG�2WKHU�VDOHV�  �������� 1HZVOHWWHU�3XEOLFLW\�   ������� 
0RGHO�$�'D\��6HSW����������� ������� 7UDQVSRUWDWLRQ�6KLSSLQJ  �������� 
       3URMHFW�0DWHULDOV� �  ������� 
       'HSUHFLDWLRQ� �   ������� 

727$/� �   ������� �727$/� �   ������� 
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1(:�0(0%(56�7+,6�48$57(5 
7KH� IROORZLQJ� QHZ� PHPEHUV� UHFHQWO\� MRLQHG� WKH�
)RXQGDWLRQ���:H�ZHOFRPH�WKHP�WR�WKH�LPSRUWDQW�ZRUN�RI�
SUHVHUYLQJ� WKH� 0RGHO� $� DQG� LWV� HUD� IRU� IXWXUH�
JHQHUDWLRQV� 

/,)(7,0( 
&KDUOHV�	�7ROLQD�+HQQLJKDXVHQ��:DVKLQJWRQ��0, 
-DPHV�*�:LOOLDPV��7UDYHUVH�&LW\��0,�� 

)$0,/<� 
-RH�	�3DP�%D[WHU��1HZ�+DYHQ��,1 
.DUHQ�:KLWWOHVH\��.HOOHU��7; 
-LP�6FKLOG��&ROXPELD��,/ 
-DFN�0HVVHU��7UDYHUVH�&LW\��0, 
5LFN�	�0DUOHQH�5LFKWHU��6DQ�$QWRQLR��7; 
/RXLV�	�7UXG\�3ULHVNRUQ��*UDQG�+DYHQ��0, 
+DUROG�'��6PLWK��3D[WRQ��0$ 
'DYLG�6��:KLWH��.HQQHEXQN��0( 
&KDG�	�*DLO�1\H��/DNHODQG��)/ 
0LFKDHO�.XOWJHQ��3RUW�:DVKLQJWRQ��:, 
(XJHQH�	�-DQH�0RRG\��:DWHUIRUG��&7�� 
-RKQ�6��(PPHUOLQJ��+DQRYHU�3DUN��,/ 

0(025,$/6� 
$//� �PHPRULDO� OLVWLQJV��SDVW� DQG�SUHVHQW�� DUH�QRZ�DYDLODEOH�
RQ� RXU� ZHE� VLWH� DQG� LQ� WKH� 0HPRULDO� %RRN�� � %RWK� LQFOXGH�
EULFNV�SXUFKDVHG�³,Q�PHPRU\�RI�����)RU�PRUH�LQIRUPDWLRQ�VHH�
ZZZ�0DIIL�RUJ� 

*$=�:DQWHG� 
3DUWV�RU�RWKHU� OLWHUDWXUH�RU�PHPRUDELOLD� IURP�WKH�*$=��
WKH�5XVVLDQ�0RGHO�$�)RUG���7KH�0XVHXP�LV�SODQQLQJ�WR�
FUHDWH� D� *$=� H[KLELW� WR� EH� UHDG\� LQ� WLPH� IRU� WKH�
6HSWHPEHU�������0RGHO�$�'D\��� 

&RQWDFW�6WDQ�-RKQVRQ͕�IRUG\KRUVHV#DRO�FRP 

)RU�PRUH�LQIRUPDWLRQ�VHH�ZZZ�0DIIL�RUJ 

&/8%�/,$,6216 
,I� \RXU� FOXE� GRHV� QRW� FXUUHQWO\� KDYH� D� 0$)),�
/LDLVRQ�� SOHDVH� FRQWDFW� 0DUVKD� 4XHVQHO� E\� HPDLO��
DW�FOXEFRQWDFW#PDIIL�RUJ�ZLWK�WKH�QDPH�DQG�HPDLO�
DGGUHVV�RI�D�ZLOOLQJ�SHUVRQ�DQG�ZH�ZLOO�JODGO\�DGG�
WKHP�WR�RXU�µ/LDLVRQ�/LVW�´ 

:H�DSSUHFLDWH�\RXU�FRQWLQXHG�VXSSRUW�RI�0$)),� 
DQG�\RXU�ZLOOLQJQHVV�WR�JHW�WKH�ZRUG�RXW� 

<RXU�$�3UHVHUYHU�FDQ�EH�HPDLOHG 

-2,1� RWKHU�0$)),�PHPEHUV�ZKR�
KDYH� FKRVHQ� WR� KDYH� WKHLU� LVVXHV�
HPDLOHG��� 

$GYDQWDJHV�DUH�WKDW�\RX�ZLOO�JHW�\RXU�$�3UHVHUYHU�
LVVXH� VRRQHU� WKDQ� PDLOHG� DQG� LQ� FRORU�� � 7KLV� DOVR�
DOORZV� 0$)),� WR� VDYH� RQ� SULQWLQJ� DQG� PDLOLQJ�
FRVWV�ZKLFK�KHOSV�WR�NHHS�H[SHQVHV�GRZQ� 

,I�\RX�ZRXOG�OLNH�WR�KDYH�\RXU�LVVXHV�HPDLOHG��VHQG�DQ�
HPDLO�WR�HGLWRU#PDIIL�RUJ� 

,I� \RX� UHTXHVWHG� \RXU�QHZVOHWWHU� WR�EH� HPDLOHG� DQG�
GLGQ¶W� UHFHLYH� LW�� OHW� PH� NQRZ� DV� LW� FRXOG� KDYH�
ERXQFHG� 

$5281'�7+(1:25/'�9,'(2 
$�OLPLWHG�QXPEHU�RI� WKH��$URXQG� WKH�
:RUOG
� YLGHRV� VKRZQ� GXULQJ� ODVW�
\HDU
V�0RGHO�$�'D\�LV�DYDLODEOH�IRU�D�
GRQDWLRQ� RI� ���� WR� FRYHU� WKH� FRVW� RI�
GXSOLFDWLRQ�DQG�PDLOLQJ� 

,I� LQWHUHVWHG�� SOHDVH� FRQWDFW� /RXNLH� 6PLWK� DW�
SUHVLGHQW#PDIIL�RUJ���7KDQN�\RX� 

)RUG�(QJLQHHULQJ�/DERUDWRU\��)(/� 
5RE�6HLWHU��D�0$)),�7UXVWHH�VHQW�D�3')�ILOH�RI�ROG�SKRWRV�DQG�KLVWRU\�RI�WKH�)(/�WR�DOO�WKH�WUXVWHHV�DQG�
0$)),�VWDII� ODVW�1RYHPEHU�� � ,� ORYHG� LW� DQG�VWRSSHG�E\� WKH�EXLOGLQJ�ZKHQ�P\�KXVEDQG�DQG� ,�ZHUH� LQ�
'HDUERUQ�7KDQNVJLYLQJ�ZHHNHQG�� � ,� KDYH� DWWDFKHG� WKH� ILOH� WR�RXU� HPDLO�$�3UHVHUYHU� UHFLSLHQWV�R� DOVR�
HQMR\�� �)RU� WKRVH�ZKR�GR�QRW�JHW�\RXU�QHZVOHWWHU�HPDLOHG�EXW�ZRXOG�OLNH�WKH�ILOH��HPDLO�PH�DQG�,�ZLOO�
VHQG�LW�WR�\RX���      ��������6WHSKDQLH�*UXQGPDQ��0$)),�HGLWRU 

5RE�ZURWH�WKH�IROORZLQJ�ZKHQ�VHQGLQJ�WKH�ILOH� 

7KH�)RUG�(QJLQHHULQJ�/DERUDWRU\��)(/��ZDV�GHVLJQHG�DQG�EXLOW�MXVW�EHIRUH�WKH�0RGHO�$�ZDV�GHVLJQHG���
,W� LV� DGMDFHQW� WR� WKH�+HQU\� )RUG�0XVHXP� DQG�*UHHQILHOG�9LOODJH� LQ�'HDUERUQ�� � ,Q� WKH� ILUVW� \HDUV� DOO�
YHKLFOH�HQJLQHHULQJ��WHVWLQJ��DQG�VW\OLQJ�SOXV�ILQDQFH�DQG�SD\UROO�ZDV�GRQH�LQ�WKLV�RQH�EXLOGLQJ���1RZ�LW�
LV�SDUW�RI�D�FDPSXV�RI�HQJLQHHULQJ�EXLOGLQJV���,�VSHQW�D�ORW�RI�P\�FDUHHU�LQ�WKH�EXLOGLQJ�DOWKRXJK�LW�ZDV�
FDOOHG��(((�%XLOGLQJ��IRU�(QJLQH�	�(OHFWULFDO�(QJLQHHULQJ�DQG�FRQWDLQHG�RQO\�RIILFHV�IRU�HQJLQH�ZRUN���
,W�FORVHG�LQ������EXW�KDV�UHFHQWO\�EHHQ�UHPRGHOHG�DQG�UH-RSHQHG�IRU�(OHFWULF�9HKLFOH���$W�RQH�WLPH��WKH�
0$5&�0RWRU�&LWLHV�5HJLRQ�KHOG�PHHWLQJV�WKHUH�EXW�SURGXFW�VHFXULW\�HQGHG�WKDW� 
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6XSSRUW�WKH�02'(/�³$´�086(80�ZLWK�D�OLIHORQJ�WULEXWH� 
%5,&.�25'(5�)250�-������%5,&. 

��OLQH�PHVVDJH-���&KDUDFWHUV�OLQH�LQFOXGLQJ�VSDFHV�	�SXQFWXDWLRQ-����&KDUDFWHUV�IRU�&$3,7$/�/(77(56 
�(DFK�OLQH�ZLOO�EH�FHQWHUHG�� 

 
������������������������������������������������������������������������������������������������������������������������������������������������������������������������ 
3XUFKDVHU¶V�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&LW\�6WDWH�=LSBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

3KRQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB(PDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

0DLO�IRUP�DQG�FKHFN��SD\DEOH�WR�0$)),��DW�3�2�%R[�����3HRWRQH��,/�������-���� 

                                        

                                        

                                        

*,/025(�&$5�086(80�+,*+�6&+22/�678'(176� 
3$57,&,3$7,1*�,1�*5($7�5$&( 

*,/025(�6800(5�+,*+�6&+22/�352*5$0� 
,1&/8'(6�������0,/(�*5($7�5$&( 

'XULQJ� QH[W� -XQH¶V� UXQQLQJ� RI� WKH� HVWHHPHG� *UHDW� 5DFH� RI� YLQWDJH�
DXWRPRELOHV�� FRPSHWLWRUV� ZLOO� PDNH� D� VWRS� DW� WKH� *LOPRUH� &DU� 0XVHXP� LQ�
+LFNRU\�&RUQHUV��0,�RQ�-XQH������������ 

2YHU�����SUH-�����DXWRV�ZLOO�EH�WUDYHOLQJ�PRUH�WKDQ�������PLOHV�IURP�-DFNVRQYLOOH��)/�WR�7UDYHUVH�&LW\��
0,—PXFK� RI� LW� DORQJ� WKH� KLVWRULF� 'L[LH� +LJKZD\—LQ� D� QLQH-GD\� YLQWDJH� FDU� HQGXUDQFH� UDOO\�
FRPSHWLWLRQ�� 

2I�WKH�RYHU�����HQWUDQWV��DERXW�VL[�WHDPV�IURP�KLJK�VFKRRO�DQG�FROOHJH�SURJUDPV�ZLOO�UXQ�LQ�WKH�;-&XS�
'LYLVLRQ���:KLOH�WKH\�ZRQ¶W�FRPSHWH�IRU�FDVK��WKH\�ZLOO�FRPSHWH�IRU�SRVVLEOH�VWXGHQW�VFKRODUVKLS�IXQGV�
DQG�³DQ�H[SHULHQFH�RI�D�OLIH�WLPH�´�� 

$�WHDP�RI�KLJK�VFKRRO�VWXGHQWV�IURP�WKH�0XVHXP¶V�*LOPRUH�*DUDJH�:RUNV��DQ�DIWHU-VFKRRO�SURJUDP�
WKDW�SURYLGHV�KDQGV-RQ�LQYROYHPHQW�ZLWK�PDLQWDLQLQJ�DQG�UHVWRULQJ�YLQWDJH�FDUV��ZLOO�UXQ�LQ�WKH������
*UHDW�5DFH��� 

8QOLNH�WKH�QDPH�LPSOLHV��LW¶V�QRW�DERXW�KLJK�VSHHG�UDFLQJ�EXW�DQ�HQGXUDQFH�UDOO\�ZKHUH�IROORZLQJ�SUHFLVH�
LQVWUXFWLRQV� DQG� DUULYLQJ� RQ� WLPH� HDFK� GD\� DUH� NH\�� � 'XULQJ� WKH� VXPPHU� RI� ����� WKUHH� RI� WKH� DGXOW�
PHQWRUV��UDFH�UXOHV�UHTXLUH�GULYHUV�EH����RU�ROGHU��DQG�IRXU�WR�VL[�RI�WKH�VWXGHQWV�ZLOO�PDNH�WKH�*DUDJH�
:RUNV�WHDP�IRU�WKH�*UHDW�5DFH� 

0$)),�0HPEHUVKLS�$SSOLFDWLRQ 
7KH�0RGHO�$�)RUG�LV�D�V\PERO�RI�$PHULFDQD���0$)),�LV�GHGLFDWHG�WR�WKH�SUHVHUYDWLRQ�RI�WKH�0RGHO�$�DQG�DVVRFLDWHG�KLVWRULFDO�LQIRUPDWLRQ���%\�MRLQLQJ�
0$)),��\RX�ZLOO�KHOS�PHHW�WKDW�JRDO�ZKLOH�UHFHLYLQJ�DQ�LQIRUPDWLYH�TXDUWHUO\�SXEOLFDWLRQ�DQG�RWKHU�EHQHILWV��<RXU�PHPEHUVKLS�GRQDWLRQ�LV�WD[�GHGXFWLEOH�
XQGHU�,QWHUQDO�5HYHQXH�6HUYLFH�UXOH������F���DQG�ZLOO�KHOS�ZLWK�0$)),¶V�PDQ\�SURMHFWV�DQG�ZRUWKZKLOH�JRDOV� 

1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
&LW\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWH�BBBBBBBBBBBBBBBBBBBBB=LS�BBBBBBBBBBBBBBBB 
7HOHSKRQH��BBBBBBBBBBBBBBBBBBBBBBBBBB(-PDLO�$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
0$)&$�0$5&�&KDSWHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)DPLO\�0HPEHUVKLS�&DWHJRU\� 
$QQXDO�����������BBBBBBBBBBBBBBBBB7KUHH�<HDUV�����������BBBBBBBBBBBBBBBBB/LIH�0HPEHU�����������BBBBBBBBBBBBBBBBBB 
&OXE�'RQDWLRQ����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

727$/�$02817�(1&/26('����BBBBBBBBBBBBBBBBBBBBBBBBBBB 

0DLO�WKLV�IRUP�ZLWK�\RXU�SD\PHQW�WR���0RGHO�³$´�)RUG�)RXQGDWLRQ��,QF���3�2�%R[�����3HRWRQH��,/������-������� 



7KH�³$´�3UHVHUYHU�–�0DUFK�������3DJH�� 

 

 

EŽŶ-WƌŽĮƚ�KƌŐ͘ 
h^�WŽƐƚĂŐĞ 

W�/� 
EĞǁƚŽŶ͕�D� 

�7KH�³$´�3UHVHUYHU 
 0RGHO�$�)RUG�)RXQGDWLRQ��,QF� 
 3�2�%R[����� 
 3HRWRQH��,/� ������-������� 

3UHVHUYLQJ�7KH�0RGHO�$�(UD�IRU�)XWXUH�*HQHUDWLRQV 

*$=��7KH�5XVVLDQ�0RGHO�$�����PLQXWHV�   +HQU\�)RUG�����ŵLQXWHV� 
$OWHUQDWLYH�8VHV�RI�WKH�0RGHO�$ �����PLQXWHV�  0XVLF�RI�WKH�0RGHO�$�(UD�����PLQXWHV� 
7KH�0RGHO�$�6WRU\—���������PLQXWHV�   +LJKZD\�+DQJRXWV�	�'LQHUV�����PLQXWHV� 
0$)),�0RGHO�$�6FKRRO�%XV�3URJUDP�����PLQXWHV� 0RGHO�$�/RFNV�DQG�.H\V�E\�&DO�$OOHQ�����PLQXWHV� 
7ZHQW\�0LOOLRQWK��7KH�0LOHVWRQH�0RGHO�$�����PLQXWHV� )RUW\�+RUVHV�����PLQXWHV� 
0$)),�0RGHO�$�0DJD]LQH�$GV�3URJUDP�����PLQXWHV� +DPPHU�:HOGLQJ�����PLQXWHV� 
6HDW�%HOWV�IRU�\RXU�0RGHO�$�E\�6WDQ�-RKQVRQ��VOLGHVKRZ� 7LPLQJ�WKH�,JQLWLRQ�����PLQXWHV� 
7KH�1(:�)25'�����PLQXWHV�    +RZ�D�0XVWDQJ�:DV�0DGH�����PLQXWHV� 
7KH�+HQU\�)RUG�0XVHXP��VOLGHVKRZ�   5HSURGXFWLRQ�RI�(UD�)DVKLRQV�����PLQXWHV� 
/D%DURQ�%RQQH\��\RXU�FDU�ZLOO�EH�KDSSLHU�����PLQXWHV�  
+RZDUG�+HQGHUVRQ
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