
7KH�³$´�3UHVHUYHU�–�6HSWHPEHU�������3DJH�� 

 

 

 
dŚĞ�YƵĂƌƚĞƌůǇ�EĞǁƐůĞƩĞƌ�ŽĨ�ƚŚĞ�DŽĚĞů���&ŽƌĚ�&ŽƵŶĚĂƟŽŶ͕�/ŶĐŽƌƉŽƌĂƚĞĚ� 

Ε��ŶŚĂŶĐŝŶŐ�ƚŚĞ�ƉƌĞƐĞƌǀĂƟŽŶ�ŽĨ�ƚŚĞ�DŽĚĞů���&ŽƌĚ�ĂŶĚ�ŝƚƐ�ĞƌĂ�Ε 

7KH�³$´�3UHVHUYHU 

92/80(�;;9,,,�180%(5����6HSWHPEHU����� 

 
5LJKW�+DQG�'ULYH�0RGHO�$ 3DJH��-�   3UHVLGHQW¶V�5HSRUW   3DJH��-� 
7D[�'HGXFWLEOH�*LIWLQJ  3DJH��   ([HFXWLYH�'LUHFWRU�5HSRUW   3DJH�� 
*UDFH�5DFH�DW�*LOPRUH  3DJH��   1HZ�0HPEHUV    3DJH�� 
0HPRULDOV   3DJH��   0$)),�3URJUDPV    3DJH�� 

,Q�7KLV�,VVXH� 

7KH�5LJKW�+DQG�'ULYH�0RGHO�$  %\�6WDQ�-RKQVRQ 

$�QHZ�FDU�LV�RQ�GLVSOD\�DW�WKH�0RGHO�$�)RUG�0XVHXP��D�5LJKW�+DQG�'ULYH�
'HOX[H�3KDHWRQ�� ORDQHG�E\�7RP�0DFN�RI�6RXWK�&DUROLQD�� � ,W� LV�EHOLHYHG� WR�
KDYH�EHHQ�EXLOW� DW�)RUG¶V�'DJHQKDP�SODQW� LQ�(QJODQG�� �3URGXFWLRQ� UHFRUGV�
DUH�QRW�DYDLODEOH�EXW�LW�LV�WKRXJKW�WKDW�IHZHU�WKDQ�WHQ�RI�WKLV�PRGHO�ZHUH�EXLOW�
DW�'DJHQKDP� 

7KH�KLVWRU\�RI�)RUG�LQ�(QJODQG��DQG�WKH�OLPLWHG�VXFFHVV�WKHUH�RI�WKH�0RGHO�$��LV�LQWHUHVWLQJ���,Q�
�����WKH�)RUG�0RWRU�&RPSDQ\�/LPLWHG�ZDV�HVWDEOLVKHG�LQ�(QJODQG�XQGHU�WKH�FKDLUPDQVKLS�RI�
3HUFLYDO�3HUU\���,Q�������)RUG�RSHQHG�LWV�ILUVW�IDFWRU\�RXWVLGH�1RUWK�$PHULFD��LQ�DQ�ROG�IDFWRU\�LQ�
7UDIIRUG�3DUN��0DQFKHVWHU��WR�PDNH�WKH�0RGHO�7���7KH�7UDIIRUG�3DUN�SODQW�ZDV�ODWHU�H[SDQGHG��
DQG�E\�����������RI�%ULWLVK� UHJLVWHUHG� FDUV�ZHUH�)RUGV�� �$OWKRXJK� WKH�0DQFKHVWHU�SODQW�ZDV�
VHUYHG�E\�WKH�0DQFKHVWHU�6KLS�&DQDO��)RUG�GHFLGHG�WKDW�DFFHVV�WR�D�GHHS�ZDWHU�SRUW�ZDV�UHTXLUHG�
DQG�LQ������D�QHZ�VLWH�ZDV�FKRVHQ�GRZQ�ULYHU�IURP�/RQGRQ�RQ�WKH�5LYHU�7KDPHV DW 'DJHQKDP��� 

&RQVWUXFWLRQ�VWDUWHG�DW�'DJHQKDP�LQ�������DQG�LQ�2FWREHU�������%ULWDLQ
V�DQG (XURSH
V�ODUJHVW�
FDU�SODQW RSHQHG�SURGXFLQJ� WKH�0RGHO�$$�WUXFN�DQG�0RGHO�$�FDU��7KLV�ZDV�DW� WKH�KHLJKW�RI�
WKH 'HSUHVVLRQ DQG� WKH�0RGHO�$�ZDV�YHU\� H[SHQVLYH� WR� WD[� DQG� UXQ� LQ�%ULWDLQ� DQG�YHU\� IHZ�
ZHUH�VROG��RQO\�ILYH�LQ�WKH�ILUVW�WKUHH�PRQWKV���7KH�WD[�ZDV�EDVHG�RQ�WKH�VL]H�RI�WKH�HQJLQH��DQG�
WKH�����FXELF�LQFKHV�RI�WKH�0RGHO�$�GHPDQGHG�D�ODUJH�WD[���,Q�DGGLWLRQ��JDVROLQH�ZDV�H[SHQVLYH�
DQG�WKH�0RGHO�$�ZDV�D�KHDY\�GULQNHU��E\�(QJOLVK�VWDQGDUGV� 

7KH�FXUUHQW�FDU�RQ�GLVSOD\�KDV�EHHQ�PRGLILHG�VRPHZKDW�IURP�ZKDW�LW�ZRXOG�KDYH�ORRNHG�OLNH�ZKHQ�LW�UROOHG�
RXW� RI� WKH�'DJHQKDP� SODQW�� � -RKQ�&KDUOWRQ�� D�PHPEHU� RI� WKH�0RGHO� $� )RUG�&OXE� RI�*UHDW� %ULWDLQ�� DQG� D�
ORQJWLPH�PHPEHU� RI�0$)&$� DQG�0$5&�� QRWHG� VRPH� GLIIHUHQFHV� ZKHQ� KH� YLHZHG� D� SKRWR� RI� WKH� FDU� RQ�
GLVSOD\�DW�WKH�0XVHXP���+H�QRWHG�WKDW�VRPH�RI�WKH�RULJLQDO�(QJOLVK�IHDWXUHV�KDYH�JRQH���)RU�H[DPSOH��WKH�FDU�
ZRXOG�QRW�KDYH�OHIW�WKH�IDFWRU\�ZLWK�FRZO�OLJKWV�-�LW�ZRXOG�KDYH�KDG�VWDLQOHVV�IHQGHU�ODPSV�RQ�WKH�IURQW�IHQGHU��
&RZO�OLJKWV�ZHUH�QRW�OHJDO�LQ�(QJODQG�DV�WKH\�GLG�QRW�PDUN�WKH�OHQJWK�DQG�ZLGWK��PRUH�RU�OHVV��RI�WKH�YHKLFOH���
+H� VXJJHVWHG� WKDW� WKH� XQGHUVLGH� RI� WKH� IURQW� IHQGHUV� EH� FKHFNHG� WR� VHH� LI� WKH� IHQGHU� ODPS�KROHV� KDYH� EHHQ�
ZHOGHG�XS�� 

-RKQ�&KDUOWRQ�DOVR�QRWHG� WKDW� WKH�FRORU�KDV�EHHQ�FKDQJHG��DQG�VXJJHVWHG� WKDW� WKH�%ULJJV�ERG\�
SODWH�RQ� WKH�ILUHZDOO�EH� WHPSRUDULO\� UHPRYHG� WR� UHYHDO� WKH�RULJLQDO�FRORU��2Q� WRS�RI� WKRVH� WZR�
LWHPV�KH�DOVR�OLVWHG�DOO�GLIIHUHQFHV�WKDW�DUH�QRW�WKH�VDPH�DV�D�'HWURLW�EXLOW�FDU��%XPSHUV��7KH�IURQW�

�&RQWLQXHG�RQ�SDJH��� 

3HUFLYDO�3HUU\�����
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����-������0$)),�%RDUG�RI�7UXVWHHV 
3UHVLGHQW 
 /RXNLH�6PLWK  HPDLO�3UHVLGHQW#PDIIL�RUJ 
 ���+HQULFR�5RDG  ORXNLHVPLWK��#JPDLO�FRP 
 %XIIDOR�-XQFWLRQ��9$������ 3KRQH�����������-���� 
    RU����������-���� 
9LFH�3UHVLGHQW 
 -RKQ�:��%HJJ  HPDLO��9LFH3UHVLGHQW#PDIIL�RUJ 
 �����6DOHP�&KXUFK�5RDG MZEHJJ#JPDLO�FRP 
 ,PPR��6&�������  3KRQH�����������-����� 
6HFUHWDU\ 
 -DQLFH�%DUNHU  HPDLO��6HFUHWDU\#PDIIL�RUJ 
 ������/RQJQHFNHU��  MOE�����#DRO�FRP 
 :KLWHKRXVH��2+������ 3KRQH�����������-���� 
7UHDVXUHU 
 *HQH�7DOORQH  HPDLO��7UHDVXUHU#PDIIL�RUJ 
 �����+DPSWRQ�*OHQ�'ULYH EE���G#DRO�FRP 
 &KHVWHUILHOG��9$������-���� 3KRQH�����������-���� 
7UXVWHH� 
 $QQH�1HHO\-%HFN  HPDLO��HUDIDVKLRQODG\#JPDLO�FRP 
 ���5LGJH�'ULYH�%R[���� 3KRQH����������-���� 
 -HIIHUVRQYLOOH��*$������  
7UXVWHH� 
 -LP�7KRPDV  HPDLO���DXWRWLTXHV#DRO�FRP 
 �����*OHQPLOO�&RXUW  3KRQH�����������-���� 
 &LQFLQQDWL��2+�������-����  
7UXVWHH 
 5RE�6HLWHU  HPDLO���UVHLWHU��#DRO�FRP 
 �����%ODFNEXUQ�6WUHHW 3KRQH�����������-���� 
 /LYRQLD��0,�������   
7UXVWHH 
 6X]DQ�2
1HDOH�  HPDLO���RQHDOH��#JPDLO�FRP 
 ����%HDYHU�3RQG�:D\  3KRQH�����������-����� 
 0LQHUDO��9$������ 
7UXVWHH� 
 -HUU\�0RUULVVH\  HPDLO���MHUWUXG\#VEFJOREDO�QHW 
 �����6RXWK��WK�6WUHHW  3KRQH������������-���� 
 .DODPD]RR��0,�������  
7UXVWHH� 
 5RE�0LOOV   HPDLO���UPLOOV#FDVV�QHW 
 ������5RXJHW�5RDG  3KRQH������������-���� 
 'HHUILHOG��0,�������   
7UXVWHH� 
 6WDQ�%UDGHQ  HPDLO���EUDGHQVF#DRO�FRP 
 ������-RKQ�)R[�5RDG  3KRQH������������-���� 
 +XJKVRQ��&$�������   
7UXVWHH� 
 0DUVKD�4XHVQHO  HPDLO���FOXEFQWDFW#PDIIL�RUJ 
 ����0HUULOO�:D\  3KRQH������������-���� 
 3RUW�$QJHOHV��:$�������   
7UXVWHH� 
 -RH�+RUQDFHN  HPDLO���IRUGV����#JPDLO�FRP 
 �����)UDQNVRQ�$YHQXH 3KRQH������������-���� 
 5RFKHVWHU�+LOOV��0,�������  
7UXVWHH� 
 5DQG\�&]XENR  HPDLO���UD�F]XEJPDLO�FRP 
 �����1RUWKHGJH  3KRQH������������-���� 
 5RFNIRUG��0,������   
7UXVWHH� 
 /RXLV�,URQVLGH  HPDLO��ORXLVLURQVLGH#DRO�FRP 
 ����:��:LQGV�'ULYH  3KRQH������������-���� 
 $OPRQW��0,������   
3URMHFW�&RRUGLQDWRUV� 
-RUGRQ�%HOOHU��,/   /LQGD�0RUIRUG��0,  
-D\�0F&RUG��&$   6WDQ��-RKQVRQ��9$ 
$UW�&DOODQ��0$   *UHJ�6KHSKHUG��9$ 
6SHFLDO�$GYLVRUV� 
$UW�&DOODQ    6WDQ�-RKQVRQ 
(GLWRU 
 6WHSKDQLH�*UXQGPDQ HPDLO��(GLWRU#PDIIL�RUJ 
 V���Z������0RUQLQJVLGH�'U� VJUXQGLH#VEFJOREDO�QHW 
 :DXNHVKD��:,�������  3KRQH��������-���-���� 
([HFXWLYH�'LUHFWRU    
 -RKQ�0DUVKDOO  ([HFXWLYH'LUHFWRU#PDIIL�RUJ 
 �����:��.HQQHG\�5RDG MPDUVK����#DRO�FRP 
 3HRWRQH��,/�������  3KRQH�����������-���� 

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��� 

3UHVLGHQW¶V�$UWLFOH 

7KH� \HDU� FRQWLQXHV� WR� IO\� E\� DQG� DFWLYLW\� DW� WKH�
0XVHXP� KDV� LQFUHDVHG� DV� ZH� SUHSDUH� IRU� WKLV� \HDU¶V�
0RGHO� $� 'D\�� � � ,I� \RX� KDYHQ¶W� EHHQ� WR� YLVLW� WKH�
0XVHXP�VLQFH�6HSWHPEHU�RI�������\RX�ZLOO�VHH�PDQ\�
FKDQJHV���7KH�EHDXWLIXO�0RGHO�$�&RXSH�RZQHG�E\�-D\�
3HDUF\�ZHQW�KRPH�WR�7H[DV�IROORZLQJ�0RGHO�$�'D\�LQ�
������ � %ULDQ� $GNLQV� SLFNHG� XS� KLV� IDPLO\¶V� �����
0RGHO�$�7RQQHDX�LQ�0D\��������7KH�0H\HUV�³$URXQG�
WKH�:RUOG´�&RXSH�ZDV�UHWXUQHG�WR�7HUUL�.UDIW�LQ�-XQH�
DQG�� LQ� WKH�VDPH�PRQWK��'HDQ�'UHQ]HN�SLFNHG�XS�KLV�
HDUO\� DQG� UDUH� �RQH� RI� WZR�� $���� 3KDHWRQ�� � ,� ZRXOG�
OLNH� WR� WKDQN� DOO� RI� WKHVH� JRRG� IULHQGV� RI�0$)),� IRU�
VKDULQJ� WKHLU� EHDXWLIXO� FDUV� ZLWK� WKH� 0XVHXP� DQG�
DOORZLQJ�PDQ\�SHRSOH� WKH� HQMR\PHQW� RI� VHHLQJ� WKHP���
7KDQNV� WRR�� WR� /HQQ\� )HWWHUPDQ� IRU� KLV� ORDQ� RI� WKH�
2KLR�OLFHQVH�SODWH�FROOHFWLRQ�ZKLFK�KDV�EHHQ�UHWXUQHG���
7KH� FDELQHW� GRQDWHG� E\� WKH� :KLWHKRXVH� $¶V� ZLOO� EH�
XVHG� IRU� PDWHULDO� SHUWLQHQW� WR� WKLV� \HDU¶V� 0RGHO� $�
'D\¶V�([KLELW���� 

:KLFK� EULQJV� XV� WR� WKLV� \HDU¶V� IHDWXUHG� H[KLELWV�� � $�
ODUJH�DQG�YHU\�UDUH�6WDQGULYH�0LON�7UXFN�KDV�UHFHQWO\�
DUULYHG� DW� WKH� 0XVHXP� RQ� ORDQ� IURP� 'HH� 'HH�
.DXIPDQ�RI�2KLR���<RX�PD\�KDYH�VHHQ�LW�ILOOLQJ�XS�WKH�
ZHE� FDP¶V� YLHZ� EHIRUH� LW� ZDV� PRYHG� WR� D� QHZ�
ORFDWLRQ�� �:H� KDYH� WUDQVLWLRQHG� IURP� WKH�$URXQG� WKH�
:RUOG�&RXSH��RQH�RI�WKH�IRXU� WKDW�ZDV�GULYHQ�DURXQG�
WKH� ZRUOG�� WR� IRFXV� RQ� 0RGHO� $¶V� WKDW� KDYH� EHHQ�
SURGXFHG� µ$URXQG� WKH�:RUOG�¶� � 7RP�0DFN� RI� 6RXWK�
&DUROLQD�KDV�ORDQHG�KLV�ULJKW�KDQG�GULYH�3KDHWRQ�EXLOW�
LQ�(QJODQG�DV�WKH�ILUVW�YHKLFOH�UHSUHVHQWLQJ�WKLV�H[KLELW���
7KHUH�ZLOO�DOVR�EH�D�*$=�HQJLQH��5XVVLD��LQFOXGHG�LQ�
WKLV� GLVSOD\� GRQDWHG� E\� 3KLO� ,HUDUGL� DQG� UHVWRUHG� E\�
/RXLV�,URQVLGH���7KDQNV�WR�DOO�WKHVH�IRONV�IRU�DOORZLQJ�
XV� WR� KDYH� WKHVH� YHKLFOHV� WR� DGG� LQWHUHVW� WR� RXU�
0XVHXP���:H�KDYH�D�UHDOO\�QHDW�LQWHUDFWLYH�GLVSOD\�LQ�
WKH�ZRUNV�EXW�WKDW�LV�DOO�,�ZLOO�VD\�DERXW�LW�� LQ�FDVH�LWV�
DUULYDO� LV�GHOD\HG�GXH� WR�XQIRUHVHHQ�FLUFXPVWDQFHV�� � ,�
NQRZ�WKDW�WKRVH�LQYROYHG�DUH�ZRUNLQJ�KDUG�WR�JHW�LW�WR�
WKH�0XVHXP�LQ�WLPH�IRU�0RGHO�$�'D\�DQG�ZH�FHUWDLQO\�
DSSUHFLDWH�DOO�WKDW�WKH\�DUH�GRLQJ� 

(DFK�\HDU�DV�WKH�7UXVWHHV�PHHW�RQ�WKH�7KXUVGD\�EHIRUH�
0RGHO� $� 'D\�� VHYHUDO� 7UXVWHHV� FRPH� WR� WKH� HQG� RI�
WKHLU� WHUP� RI� VHUYLFH�� � 7KLV� \HDU� 6WDQ� %UDGHQ�
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�&DOLIRUQLD���/RXNLH�6PLWK��9LUJLQLD��DQG�-HUU\�0RUULVVH\��0LFKLJDQ��ZLOO�ILQLVK�RXW�WKHLU�WHUPV���6WDQ�DQG�/RXNLH�
KDYH�HDFK�VHUYHG�RQH�WKUHH�\HDU�WHUP�DQG�-HUU\�0RUULVVH\�KDV�VHUYHG�WKH�PD[LPXP�RI�VL[�\HDUV��WZR�FRQVHFXWLYH�
WKUHH�\HDU�WHUPV���,�ZRXOG�OLNH�WR�WKDQN�6WDQ�DQG�-HUU\�IRU�WKHLU�RXWVWDQGLQJ�VHUYLFH�WR�WKH�0RGHO�$�)RXQGDWLRQ�DQG�
WKH�0XVHXP���7KRXJK�WKH�GLVWDQFH�LV�JUHDW��6WDQ�KDV�PDGH�HYHU\�7UXVWHH�PHHWLQJ�DQG�0RGHO�$�'D\�ZKLOH�KH�KDV�
EHHQ�RQ�WKH�ERDUG���+H�KDV�KHOSHG�RUJDQL]H�OLEUDU\�PDWHULDOV�GRQDWHG�WR�WKH�0XVHXP�DQG�KDV�RIWHQ�VSHQW�XS�WR�D�
ZHHN�DW�WKH�*LOPRUH�ZKLOH�KHUH�IRU�RXU�7UXVWHH�PHHWLQJ�DQG�0RGHO�$�'D\���:H�DOVR�DSSUHFLDWH�KLV�ZLIH�&DURO�ZKR�
ZRUNV�ULJKW�DORQJVLGH�KLP�DW�WKH�OLEUDU\�DQG�RFFDVLRQDOO\�ILOOV�LQ�DV�VHFUHWDU\�IRU�RXU�PHHWLQJ���:H�ZLOO�VXUHO\�PLVV�
WKH�%UDGHQV�IRU�WKHLU�GHGLFDWLRQ�DQG�JRRG�ZRUN���:H�KDYH�WULHG�WR�ILQG�RWKHUV�RQ�WKH�ZHVW�FRDVW�ZKR�FDQ�UHSUHVHQW�
WKLV�UHJLRQ�RQ�WKH�0$)),�ERDUG��VR�LI�\RX�DUH�LQWHUHVWHG�SOHDVH�PDNH�RQH�RI�WKH�7UXVWHHV�DZDUH�RI�LW��� 

:H�NQHZ�WKH�GD\�ZRXOG�FRPH�ZKHQ�-HUU\�0RUULVVH\�ZRXOG�FRPH�WR�WKH�HQG�RI�KLV�WHUP�DV�7UXVWHH��WKRXJK�QRQH�
�RWKHU� WKDQ� -HUU\�� SHUKDSV�� KDV� ORRNHG� IRUZDUG� WR� WKLV� GD\�� � -HUU\�ZDV� DW� WKH�PHHWLQJ� LQ� �����ZKHQ� SUHVLGHQW��
*HRUJH�7\QDQ��VLJQHG�WKH�OHWWHU�RI�LQWHQW�ZLWK�WKH�*LOPRUH���$W�WKDW�WLPH��KH�ZDV�DQ�LQWHUHVWHG�REVHUYHU�ZKR�DOVR�
YROXQWHHUHG� DW� WKH�*LOPRUH¶V�*DUDJH�:RUNV� SURJUDP� IRU� KLJK� VFKRRO� VWXGHQWV�� � ,Q� �����ZKHQ� WKH� FRQVWUXFWLRQ�
FRQWUDFW�ZDV�VLJQHG�E\�WKH�QH[W�SUHVLGHQW��6WDQ�-RKQVRQ��-HUU\�ZDV�D�QHZ�7UXVWHH����7KHUH�LV�D�VKRUW�OLVW�RI�IRONV�RI�
ZKRP�LW�FRXOG�EH�VDLG�WKDW�ZLWKRXW�WKHP��WKH�0XVHXP�ZRXOG�QHYHU�KDYH�EHFRPH�D�UHDOLW\���-HUU\�0RUULVVH\�LV�RQ�
WKDW�OLVW���+H�KHOSHG�RYHUVHH�WKH�FRQVWUXFWLRQ��WKH�DFTXLVLWLRQ�RI�JLIWV�DQG�YHKLFOHV��GLVSOD\V�DQG�H[KLELWV��KDV�VHHQ�
WR�WKH�FRQWLQXHG�PDLQWHQDQFH�RI�WKH�EXLOGLQJ��WUDYHOHG�WR�SLFN�XS�LWHPV�GRQDWHG�WR�WKH�0XVHXP�DQG�GRQH�ZKDWHYHU�
KDV�QHHGHG�WR�EH�GRQH-�DOZD\V�ZLWK�WKDW�ELJ�VPLOH�RQ�KLV�IDFH���,�KDYH�QR�GRXEW�WKDW�-HUU\�KDV�GRQH�PRUH�DFWXDO�
KDQGV�RQ�ZRUN�DW�WKH�0XVHXP�WKDQ�DQ\�RWKHU�7UXVWHH����<HV��KH�OLYHV�FORVH�WR�WKH�*LOPRUH�EXW�KH�KDV�DOVR�JLYHQ�WKH�
0XVHXP�D�KLJK�SULRULW\�LQ�KLV�EXV\�OLIH���7KDQN�\RX��WKDQN�\RX��WKDQN�\RX��-HUU\� 

,Q� DGGLWLRQ�� -HUU\¶V� ZLIH�� 7UXG\�� KDV� EHHQ� LQYROYHG� DORQJ�ZLWK�PDQ\�PHPEHUV� RI� WKH� ORFDO�0RGHO�$� FOXE�� WKH�
*UDSH�&RXQWU\�$¶V���7KLV�FOXE�KRVWHG�WKH�0LFKLJDQ�5RXQG�8S�DQG�FHQWHUHG�LW�DURXQG�WKH�0XVHXP�*UDQG�2SHQLQJ�
LQ��������7UXG\�DQG�KHU�WHDP�KDYH�LQVWDOOHG�HYHU\�HQJUDYHG�EULFN�WKDW�KDV�EHHQ�JLYHQ�WR�WKH�0XVHXP�DV�ZHOO�DV�
KDYLQJ�ZDVKHG�ZLQGRZV�� VZHSW� IORRUV� DQG� GRQH�ZKDWHYHU� KDV� EHHQ�QHHGHG� WR� NHHS� WKH�0XVHXP� ORRNLQJ� JUHDW���
7KDQN�\RX��7UXG\�DQG�*UDSH�&RXQWU\�$¶V� 

6R��ZKHQ�\RX�VHH� -HUU\� WKLV� \HDU�DW�0RGHO�$�'D\��SOHDVH�H[SUHVV� \RXU�KHDUWIHOW� ³WKDQNV´� IRU�KLV� FRQVLVWHQW� DQG�
FRQWLQXDO�FRQWULEXWLRQV�WR�WKH�0RGHO�$�0XVHXP�DQG�0$)),���� 

,�FRQVLGHU� LW�DQ�KRQRU� WR�KDYH�VHUYHG� WKH� ODVW� WZR�\HDUV�DV�SUHVLGHQW�RI�0$)),�� � ,W�KDV�EHHQ�D�SOHDVXUH� WR�PHHW�
PDQ\�PHPEHUV�DQG�WR�KDYH�ZRUNHG�ZLWK�WKLV�7UXVWHH�ERDUG���,�FDQ�DVVXUH�\RX�WKDW�0$)),�ZLOO�FRQWLQXH�WR�VXSSRUW�
WKH�0XVHXP�DQG�LWV�PHPEHUV�ZHOO���7KHUH�DUH�PDQ\�QHZ�FKDOOHQJHV�DKHDG�IRU�RXU�\RXQJ�0XVHXP�DV�ZH�FRQWLQXH�
WR�LPSURYH�RXU�FROOHFWLRQ���,�DSSUHFLDWH�DOO�WKRVH�ZKR�KDYH�VHUYHG�RQ�WKH�ERDUG�NQRZ�WKDW�\RX�ZLOO�FRQWLQXH�\RXU�
FRXUVH�WRZDUG�H[FHOOHQFH���,�DOVR�HQFRXUDJH�DOO�RI�RXU�PHPEHUV�WR�FRQWLQXH�WR�VXSSRUW�WKH�0RGHO�$�)RUG�0XVHXP�
ZLWK�\RXU�ILQDQFLDO�JLIWV�DQG�YLVLW�LW�RIWHQ���<RX�PLJKW�HYHQ�FRQVLGHU�VHUYLQJ�D�WHUP�DV�7UXVWHH���(YHU\�RUJDQL]DWLRQ�
QHHGV�JRRG�OHDGHUVKLS�DQG�ZH�DUH�IRUWXQDWH�WR�KDYH�WKUHH�QHZ�ERDUG�PHPEHUV�FRPLQJ�RQ�LQ�6HSWHPEHU��FRPH�RXW�
DQG�PHHW�WKHP� 

7KDQN�\RX�DOO�IRU�\RXU�KDUG�ZRUN�DQG�VXSSRUW��  0DNH�KLVWRU\�KDSSHQ��GULYH�\RXU�0RGHO�$�WRGD\� 
/RXNLH�6PLWK��0$)),�SUHVLGHQW 

�&RQWLQXHG�IURP�SDJH��� 

0$)),¶V�)LQDQFLDO�&RQGLWLRQ 
7KH� )RXQGDWLRQ� EHOLHYHV� WKDW� LW� LV� YHU\� LPSRUWDQW� WR� NHHS� PHPEHUV� LQIRUPHG� RQ� PDQ\� PDWWHUV� LQFOXGLQJ� LWV�
ILQDQFLDO�FRQGLWLRQ��6LQFH�UHSRUWLQJ�RXU�$QQXDO�)LQDQFLDO�5HSRUW�IRU������LQ�WKH�0DUFK�$�3UHVHUYHU�ZH�FRQWLQXH�
WR� KDYH� D� VWURQJ� %DODQFH� 6KHHW� ZLWK� QR� GHEW�� $V� RI� -XO\� ���� ������ RXU� (QGRZPHQW� )XQG� KDV� JURZQ� �����
FRPSDUHG� WR� WKH� VDPH��-PRQWK� SHULRG� ODVW� \HDU�� H[FOXGLQJ� D� ODUJH� RQH-WLPH�GRQDWLRQ� LQ� ������7KH�)XQG�SODQ�
REMHFWLYH� LV� WR� JURZ� WKDW� SRUWLRQ� RI� $VVHWV� WR� D� OHYHO� WKDW� ZRXOG� LQVXUH� WKH� ORQJ-WHUP� VXVWDLQDELOLW\� RI� WKH�
)RXQGDWLRQ� DQG� LWV�0XVHXP��7KH�)RXQGDWLRQ� KDV� WDNHQ� RQ� D� JUHDW� UHVSRQVLELOLW\� WR� SUHVHUYH� WKH�0RGHO�$� HUD�
KLVWRU\�IRU�IXWXUH�JHQHUDWLRQV�DQG��DV�\RX�NQRZ��WKH�0XVHXP�LV�D�PDMRU�SDUW�RI�WKDW�XQGHUWDNLQJ� 

)URP�WKH�GD\�WR�GD\�RSHUDWLRQV�VLGH�ZH�KDYH�H[SHULHQFHG�D�UHGXFWLRQ�IURP�WKH�FRPELQDWLRQ�RI�0HPEHUVKLS�'XHV�
DQG�0XVHXP�2SHUDWLQJ�)XQG�GRQDWLRQ�RI�����FRPSDUHG�WR�ODVW�\HDU��0HPEHUVKLS�UHQHZDO�LV�VOLJKWO\�VORZHU�WKDQ�
ODVW�\HDU�DV�ZHOO�DV�GRQDWLRQV��:H�DUH�DZDUH�WKDW�GRQDWLRQV�DUH�YDULDEOH�IURP�\HDU�WR�\HDU�DQG�DQWLFLSDWH�WKDW�ZLWK�
WKH�LPSURYLQJ�HFRQRP\�WKH�UHPDLQGHU�RI������ZLOO�LPSURYH��([SHQVHV�KDYH�LQFUHDVHG�����GXH�LQ�SDUW�WR�KLJKHU�
IDFLOLWLHV�XWLOLWLHV��SURMHFW�PDWHULDOV��DV�ZHOO�DV�LQVXUDQFH�FRVWV���:H�KDG�SODQQHG�IRU�WKLV�LQFUHDVH�DQG�H[SHFW�WKDW�
VSHQGLQJ�ZLOO�EH�ZLWKLQ�RXU������EXGJHW� 

7KH� )RXQGDWLRQ� JUHDWO\� DSSUHFLDWHV� WKH� JHQHURVLW\� RI� LWV� PHPEHUV� DQG� WKH�0RGHO� $� FRPPXQLW\� IRU� DOO� WKHLU�
GRQDWHG�WLPH�DQG�ILQDQFLDO�VXSSRUW��� 

*HQH�7DOORQH��7UHDVXUHU��7UHDVXUHU#PDIIL�RUJ 
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EXPSHUV�RQ�WKH�EDFNVLGH�DUH�PDUNHG�:%�IRU�WKH�:LOPRW�%UHHGRQ�FRPSDQ\���7KH�VWHHO�EDFNLQJ�SODWH�IRU�WKH�
EXPSHU�FODPSV�DUH�DOVR�PDUNHG�:%� 

5DGLDWRU�6KHOO���7KH�UDGLDWRU�VKHOO�KDG�D�VWDLQOHVV�KRRG�KLQJH�FOLS 
1DPHSODWH���1RUPDOO\�WKH�UDGLDWRU�EDGJH�LV�VOLJKWO\�GDUNHU�LQ�FRORU�XS�WR HQG�RI����� EXW�LV�WKH�VDPH�
VW\OH�IRU������7KH����WR����EDGJH�ZHUH�DOO�ZLWK�WKH�UHYHDO�DURXQG�WKH�HGJH�DQG�PDGH�E\�)UDFKLQL�D�
FRPSDQ\�LQ�%LUPLQJKDP�(QJODQG�WKLV�FRPSDQ\�VWLOO�H[LVWV �WRGD\�LQ�WKH�HQDPHO�EXVLQHVV�� 
+HDGODPSV���7KH�KHDGODPSV�DUH�QRW�PDUNHG��7:2/,*+7��DV�WKH\�ZHUH�VLQJOH�EXOE�EHFDXVH�IHQGHU�
ODPSV�ZHUH�XVHG���7KHUH�LV�QR�VFULSW�RQ�DQ�(QJOLVK�KHDGODPS���7KH�VHFXULQJ�ODWFK��7�EDU��VSULQJ��ULYHW�
HWF�DUH�DOO�VWDLQOHVV���7KH��KDOI�EDOO��PRXQW�ZKLFK�VLWV�LQ�WKH�OLJKW�EDU�DUH�VWDLQOHVV�FDSSHG�IRU�������
2EYLRXVO\�)RUG�NQHZ�DERXW�(QJOLVK�ZHDWKHU����7KH�KHDGODPS�OHQVHV�DQG�IHQGHU� ODPSV�KDG�D�YLROHW�
WLQW� 
(QJLQH�VL]H���0RVW�(QJOLVK�FDUV�EXW�QRW�DOO�ZHUH�ILWWHG�ZLWK�WKH�VPDOO�ERUH������+3�HQJLQH����EKS�#�
�����USP��� 
5HDU�D[OH���$������WR���UHDU�D[OH�UDWLR�ZDV�ILWWHG�WR�DOORZ�IRU�WKH�H[WUD�530�DQG�OHVV�+3� 
(OHFWULFDO��7KH�MXQFWLRQ�ER[�DQG�GLVWULEXWRU�FDS�ZHUH�GDUN�EURZQ�EDNHOLWH�VRPH�FDUV�ZHUH�OLJKW�EURZQ�
ZLWK�D�)RUG�VFULSW 
%RG\�0DQXIDFWXUHUV���2QO\�%ULJJV�ERGLHV�ZHUH�XVHG��1R�0XUUD\�ERGLHV��� 
+RUQ���9HU\�ODWH�SURGXFWLRQ�KDG�/XFDV�KRUQV�LGHQWLFDO�WR�6SDUWRQ�� 
6SHHGRPHWHU�� � 7KH� URXQG� VSHHGRPHWHU� ZDV� PDUNHG� RQ� WKH� EDFNVLGH� �&RRSHU� 6WHZDUW� PDGH� LQ�
(QJODQG´��YHU\�ODWH�SURGXFWLRQ�WKH�GLDO�LV�PDUNHG��&RRSHU�6WHZDUW�/RQGRQ ���� 
5LYHWV����7KH�ERG\�ULYHWV�GLG�QRW�KDYH�WKH�IDPLOLDU�ZDIIOH�SDWWHUQ��� 

6R�HQMR\�\RXU�YLVLW�WR�WKH�0XVHXP�WR�FKHFN�RXW�WKH�YHU\�UDUH�5LJKW�+DQG�'ULYH�GHOX[H�SKDHWRQ� 

�&RQWLQXHG�IURP�SDJH��� 

([HFXWLYH�'LUHFWRU¶V�5HSRUW       E\�-RKQ�'��0DUVKDOO 

,Q�$SULO��,�VHQW�RXW�UHQHZDO�QRWLFHV�WR�����PHPEHUV�ZKRVH�PHPEHUVKLSV�ZHUH�DERXW�WR�H[SLUH�LQ�0D\��,Q�
0D\��,�VHQW�RXW�����UHPLQGHUV���7R�GDWH��FORVH�WR�����PHPEHUV�VWLOO�KDYH�QRW�UHVSRQGHG���,I�\RX�KDYHQ¶W�
UHQHZHG�\HW��SOHDVH�GR�VR�QRZ���7KH�SUHFLRXV�IXQGV�XVHG�WR�VHQG�RXW�UHSHDWHG�UHQHZDO�QRWLFHV�FRXOG�EH�
EHWWHU�XVHG�WR�RSHUDWH�\RXU�0XVHXP�� 

$OVR�� LI� \RX� KDYH� UHFHQWO\� PRYHG� RU� KDG� D� FKDQJH� RI� DGGUHVV�� SOHDVH� VHQG� PH� DQ� HPDLO� DW�
([HFXWLYH'LUHFWRU#PDIIL�RUJ�RU�VHQG�PH�\RXU�QHZ�LQIRUPDWLRQ�DW�([HFXWLYH�'LUHFWRU��0$)),��3�2�%R[�
���� 3HRWRQH�� ,/�� �����-������ �7KDW�ZLOO� HQVXUH� \RX� JHW� WKH�$�3UHVHUYHU� DQG� DQ\� FRUUHVSRQGHQFH� LQ� D�
WLPHO\�PDQQHU� 

0RGHO�$�'D\� LV� IDVW� DSSURDFKLQJ�DQG�ZH�KDYH� VRPH�JUHDW�QHZ� LWHPV�RQ�GLVSOD\� DW� WKH�0XVHXP�� \RX�
ZRQ¶W�EH�GLVDSSRLQWHG����6WRS�E\�DQG�VD\�+L��,�ORRN�IRUZDUG�WR�PHHWLQJ�\RX�LQ�SHUVRQ� 

7D[�'HGXFWLEOH�JLIWLQJ�WR�WKH�0RGHO�$�)RUG�)RXQGDWLRQ��,QF��SDUW�� 

7KLV�LQIRUPDWLRQ�LV�JLYHQ�DV�D�IROORZ-XS�WR�WKH�DUWLFOH�LQ�WKH�SUHYLRXV�LVVXH�RI�WKH�$�3UHVHUYHU�E\�$UW�&DO�
ODQ���$�JLIW�RI�VWRFN�FDQ�EH�JLYHQ�WR�D�FKDULWDEOH�RUJDQL]DWLRQ�VXFK�DV�WKH�0RGHO�$�)RUG�)RXQGDWLRQ��,QF�
ZLWKRXW�VXIIHULQJ�WD[�FRQVHTXHQFHV�,)� LW�PRYHV�GLUHFWO\�IURP�WKH�GRQRU¶V�EURNHUDJH�DFFRXQW�WR�WKH�GR�
QRU¶V�EURNHUDJH�DFFRXQW���,Q�D�\HDU�ZKHUH�WKH�VWRFN�PDUNHW�LV�UHDFKLQJ�UHFRUG�KLJKV�DQG�VWRFNV�DUH�JDLQ�
LQJ�LQ�YDOXH��WKLV�PD\�EH�D�JRRG�WLPH�WR�FRQVLGHU�PDNLQJ�VXFK�D�JLIW����$OVR�DGYLVH�\RXU�EURNHU�WR�QRWLI\�
0$)),
V� 7UHDVXUHU� �FXUUHQWO\� *HQH� 7DOORQH�� EE���G#DRO�FRP�� RI \RXU� JLIWLQJ� WUDQVIHU� WR� LQVXUH� WKH�
WUDQVDFWLRQ�LV�FRQILUPHG�DQG�\RX�UHFHLYH�WKH�IXOO�WD[�EHQHILW� 

0$)),¶6�EURNHUDJH�LQIRUPDWLRQ�LV�OLVWHG�EHORZ� 
(GZDUG�-RQHV��)LQDQFLDO�$GYLVRUV-�0DUN�0HOORQ�RU�0DWWKHZ�/RVHJR�IRU�WKH�0RGHO�$�)RUG�)RXQGDWLRQ��,QF 
�����+DUERXU�3DUN�'ULYH��0LGLRWKLDQ��9$������� 
���-���-��������-���-����� 
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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��,/������-������� 

&OXE�/LDLVRQV�DQG�1HZVOHWWHU�(GLWRUV 
,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�WKH�ZLOOLQJ�YROXQWHHU�DQG�ZH�ZLOO�DGG�WKHP�
WR�RXU�³/LDLVRQ�/LVW�´ 

$OVR�� LI� \RXU� FOXE� RU� UHJLRQ� ZRXOG� OLNH� WR� UHFHLYH� WKH� PRQWKO\�0$)),�0LQXWH� IRU� WKHLU� QHZVOHWWHU��
SOHDVH�DVN�\RXU�FOXE�QHZVOHWWHU�HGLWRU�WR�FRQWDFW�0DUVKD�DW�WKH�HPDLO�DGGUHVV�DERYH� 

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

3DVVSRUW�WR�$GYHQWXUH�—�$�:RUOG�'ULYH�LQ�0RGHO�$�)RUGV�  %RRN�E\�'LDQH�0��'DYLV 

7KLV�ERRN�LV�DERXW�WKH�IDQWDVWLF�WULS�DURXQG�WKH�ZRUOG�WKDW�IRXU�0RGHO�$¶V�DQG�HLJKW�SHRSOH�FRPSOHWHG�LQ�
������ �7KHUH�ZLOO�EH�VRPH�FRSLHV�DYDLODEOH�DW� WKH�0XVHXP�WKLV�\HDU�GXULQJ�0RGHO�$�'D\��EXW� LI�\RX�
FDQ¶W� ZDLW� XQWLO� WKHQ� RU� ZRQ¶W� EH� DEOH� WR� DWWHQG� WKLV� \HDU¶V� HYHQW�� SOHDVH� FRQWDFW� -RKQ� 0DUVKDOO� DW�
([HFXWLYH'LUHFWRU#PDIIL�RUJ�� �7KH�FRVW�RI� WKH�ERRN� LV�����SOXV�D� IHZ�GROODUV� IRU�PDLOLQJ�DQG�DOO� WKH�
SURFHHGV�JR�WR�WKH�0XVHXP�DV�%UXFH�'DYLV�KDV�JHQHURXVO\�GRQDWHG�WKH�ERRNV�WR�0$)),� 

*UHDW�5DFH�DW�WKH�*LOPRUH�$XWR�0XVHXP
 -XO\��������� 

7KH�*UHDW�5DFH�ZDV�D�QLQH-GD\�MRXUQH\�WKDW�FRYHUHG�
QHDUO\� ������ PLOHV� LQ� YHKLFOHV� EXLOW� LQ� ����� DQG�
HDUOLHU�� 7KLV� \HDU� LW� RIIHUHG� � VFHQLF� YLHZV� DQG�
KLVWRULF� ODQGPDUNV� DORQJ� WKH�'L[LH�+LJKZD\�� � 7KH�
UDFH� VWDUWHG� LQ� -DFNVRQYLOOH�� )/� DQG� HQGHG� LQ�
7UDYHUVH�&LW\��0,��� 

7KH�*UHDW�5DFH�FDPH�WR�WKH�*LOPRUH�RQ�7KXUVGD\��-XQH����������GULYLQJ�LQ�DQG�RXW�RI�WKH�*LOPRUH�LQ�
IURQW�RI�WKH�0RGHO�$�0XVHXP���-HUU\�0RUULVVH\�UHSRUWHG�WKDW�WKHUH�ZHUH��ORWV�RI�YLVLWRUV�DQG�HYHU\RQH�
ZDV�KDYLQJ�D�YHU\�IXQ�WLPH��� 

7KDQNV�WR�-RKQ�0DUVKDOO��/RX�,URQVLGH��-HUU\�0RUULVVH\�DQG�/LQGD�DQG�-LP�0RUIRUG�
ZKR�ZRUNHG�DV�'RFHQWV� IRU� WKH�GD\�� �/LQGD�DQG�-LP�GUHVVHG� LQ�HUD� IDVKLRQV�DORQJ�

ZLWK� DW� OHDVW� RQH� RWKHU� SHUVRQ� ZKLFK� ,� DP� VXUH�
KHOSHG� SHRSOH� JHW� LQWR� WKH� VSLULW� RI� WKH� 0RGHO� $�
(UD��� 

7KH�*LOPRUH�VSRQVRUHG�D�\RXWK�UDFH�WHDP�IURP�WKH�
*DUDJH�:RUNV�SURJUDP�LQ�D������3DFNDUG�WKDW�ZDV�
GRQDWHG�WR�WKH�0XVHXP¶V�*DUDJH�:RUNV�3URJUDP� 

&RQJUDWXODWLRQV� 
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1(:�0(0%(56� 
�IURP���0D\������WR���$XJXVW������� 

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( 
-RVHSK�%RVVHUW�	�'ROO\�0RUULV��'XQNLUN��0' 
7RP�	�6KHUU\�0DFN��3URVSHULW\��6& 

��<($5�0(0%(56+,3 
'DYLG�&XUO��1RUIRON��9$ 
5RQ�	�6\OYLD�*DUUHWW��2YLOOD��7; 
:DOWHU�+HOOHEUDQG��0DEDQN��7; 
5RVV�0LOQH��%UDPSWRQ��2QWDULR��&DQDGD 
-DPHV�	�1DQF\�&DOODQ��:HVWIRUG��0$ 
(UQHVW�5LSOH\��4XLQF\��0, 
'DQLHO�6KDUS��*ODVWRQEXU\��&7 
'DQ�:DOWHUV��$QQ�$UERU��0, 
6WHYHQ�$��0F&RUPLFN��$UYDGD��&2 
7LPRWK\�'LOOLQHU��%DWWOH�&UHHN��0, 
'DYLG�	�-R�/\QQH�-RKQVRQ��6WUDWKDP��1+ 
&ODUN�3RPHUR\��&DODEDVDV��&$ 
&OLIWRQ�6DQGHUV��6W��/RXLV��02 
5LFKDUG�9LFH��3DOP\UD��1< 
-DPHV�*UD\��)DLUID[�6WDWLRQ��9$� 
(XJHQH�	�'D\QD�&RJRUQR��6W��&KDUOHV��02 
0HUOH�*XOLFN��3DUNHU��7; 
*HQH�.LHOKRUQ��%URRNO\Q��0, 
%LOO�	�3DW�%XFNPH\HU��:HVWODNH��7; 
5DQG\�	�(OL]DEHWK�)LQN���.LQJZRRG��7; 
/RXLV�)LVKHU��%ULGJHWRQ��1- 
$QGUHZ�3DVVPRUH��&RFNH\VYLOOH��0' 

)$0,/<� 
5RQDOG�	�/LQGD�/DFRQWR��/HLFHVWHU��0$ 
(GZDUG�	�.DUHQ�/HH�)DUUHOO\��&KLFDJR��,/ 
/DUU\�:DOODFH��*UDQG�%ODQF��0, 
&KXFN�	�.DULO\Q�.XQVWEHFN��7DOODKDVVHH��)/ 
-LP�	�/LQGD�/D\PDQ��)DLUPRQW��:9 
'RQDOG�	�0DUWKD�.XQNHO��&DUPLFKDHO��&$ 

&/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�³/LDLVRQ�/LVW�´ 

<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� 

%HVW�0LFKLJDQ�$WWUDFWLRQ 
7KH� *LOPRUH� &DU� 0XVHXP
V� FROOHFWLRQ� LQFOXGHV�
PRUH�WKDQ�����FDUV�DQG�PRWRUF\FOHV�IURP�PDQ\�HUDV�
DV� ZHOO� DV� WKH� 0RGHO� $� )RUG� 0XVHXP�� � $W� WKLV�
ZULWLQJ��WKH�*LOPRUH�&DU�0XVHXP�LV�LQ��VW�SODFH�DV�
WKH�%HVW�0LFKLJDQ�$WWUDFWLRQ� 

0$)),¶V������)LUH�7UXFN 
2XU� ����� )LUH� 7UXFN� LV� HQMR\LQJ� OLIH� IURP� D� QHZ�
ORFDWLRQ� LQ� WKH� *LOPRUH� $QQH[� DV� D� SDUW� RI� WKHLU�
WUXFN�H[KLELW� �7KLV�H[KLELW�ZLOO�UXQ�WKURXJK�0D\�RU�
-XQH�RI������VR�EH� VXUH� WR�FKHFN� LW�RXW�ZKLOH�\RX�
DUH�DW�WKH�*LOPRUH�IRU�0RGHO�$�'D\�LQ�6HSWHPEHU� 

7KDQNV� WR� -HUU\� 0RUULVH\� DQG� /LQGD� 0RUIRUG� IRU�
WKH�SLFWXUHV�DQG�LQIRUPDWLRQ�LQFOXGHG�LQ�WKLV�DUWLFOH� 
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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��,/�������-���� 

                                        

                                        

                                        

0(025,$/6—%ULFN    ���������IURP���0D\������WR���$XJXVW������� 
7KH�3RFR�4XDWURV�&KDSWHU��0$)&$�LQ�PHPRU\�RI�+HQU\�$YHU\ 
7KH�3RFR�4XDWURV�&KDSWHU��0$)&$�LQ�PHPRU\�RI�$UW�/HXSROG 
7KH�'LDEOR�$¶V�LQ�PHPRU\�RI�0DUJH�7DLW 
&RQHMR�9DOOH\�0RGHO�$�)RUG�&OXE�LQ�PHPRU\�RI�-DPHV�7KRPSVRQ 
&RQHMR�9DOOH\�0RGHO�$�)RUG�&OXE�LQ�PHPRU\�RI�'DYLG�0DWWKHZV 
&DOXPHW�5HJLRQ-0$5&�LQ�PHPRU\�RI�&KDUOHV�³%XG´�9HWWHULFN 
5RJXH�9DOOH\�$¶V�LQ�PHPRU\�RI�3KLOLSSD�0DFIDUODQG-7KRUQH 
:DOOD�:DOOD�6ZHHW�$¶V�LQ�PHPRU\�RI�'RQDOG�³'RQ´�:��:RRG 
&DSLWRO�&LW\�$¶V�LQ�PHPRU\�RI�*ZHQ�&DOKRXQ 
:DOOD�:DOOD�6ZHHW�$¶V�LQ�PHPRU\�RI�/RXLV�%RVVLQL� 
-R�-RKQVRQ�	�-DFN�6WRNLQJHU�LQ�PHPRU\�RI�³5XVW\�´�ORYLQJ�FRPSDQLRQ�WR�*HQH�	�%DUE�7DOORQH 
%UDG�)LVFKHU�LQ�PHPRU\�RI�-HIIUH\�:��)LVKHU 

021(7$5<�0(025,$/�'21$7,216� 
7KH�4XHHQ�&LW\�0RGHO�$�&OXE�LQ�PHPRU\�RI�6WHYH�3RSH 
7KH�+RRVLHU�+LOOV�0RGHO�$�)RUG�&OXE�LQ�PHPRU\�RI�.DU\�6FKROO 
7KH�'RUW�:RUWK�0RGHO�$�&OXE�LQ�PHPRU\�RI�-DPHV�7ULV�3ROODUG 
7KH�6SDUWRQ�+RUQ�5HJLRQ��0$5&�LQ�PHPRU\�RI�3DXO�*HGD 
7KH�4XHHQ�0DU\�&KDSWHU�RI�0$)&$�LQ�PHPRU\�RI�6WHSKHQ�6DOD]DU 
7KH�+DUSHU�)DPLO\�LQ�PHPRU\�RI�(G�-DPHV 
7KRPDV�	�%DUEDUD�6KDUPDQ�LQ�PHPRU\�RI�(G�-DPHV 
5RQDOG�	�%RQQLH�)U\H�LQ�PHPRU\�RI�(G�-DPHV 
-XGLWK�:DONHU�LQ�PHPRU\�RI�'RQDOG�7��:DONHU 
7KH�$SSOH�9DOOH\�&KDSWHU��0$)&$�LQ�PHPRU\�RI�&XUW�$NODQG 
+HQU\¶V�/DG\�&KDSWHU��0$)&$�LQ�PHPRU\�RI�-RKQ�6FKROILHOG 
+HQU\¶V�/DG\�&KDSWHU��0$)&$�LQ�PHPRU\�RI�7HUL�0DF'RXJDOO 
%ORVVRP�7UDLO�$¶V�LQ�PHPRU\�RI�'RQ�5DYHQ 
*HQH�	�%DUEDUD�7DOORQH�LQ�PHPRU\�RI�(XJHQH�%XQFH 
)RUW�:RUWK�0RGHO�$�&OXE�LQ�PHPRU\�RI�$OODQ�&DUPHQD 
)RUW�:RUWK�0RGHO�$�&OXE�LQ�PHPRU\�RI�-R�0RUWRQ 

$//��PHPRULDO�OLVWLQJV��SDVW�DQG�SUHVHQW��DUH�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�� 

)RUG�3ODQW�3RVWFDUGV��&LUFD����� 
3OHDVH�FKHFN�RXW�D�3')�ILOH�RI�D�VHW�WLWOHG�$�6XSHU�6RXYHQLU�IURP�'HWURLW�VKRZLQJ����YLHZV�RI�WKH�)RUG�
3ODQW�:RUOG¶V�/DUJHVW�0DQXIDFWXUHUV�RI�$XWRPRELOHV���7KH�1HZ�)RUG�3RZHU�+RXVH���<RX�ZLOO�ILQG�WKHP�
RQ�WKH�0$)),�ZHEVLWH��ZZZ�PDIIL�RUJ����-XVW�JR�WR�WKH�1HZVOHWWHU�$UWLFOHV�WDE� 

6WHSKDQLH�*UXQGPDQ��(GLWRU 
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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�$�E\�6WDQ�-RKQVRQ��VOLGHVKRZ� 7LPLQJ�WKH�,JQLWLRQ�����PLQXWHV� 
7KH�1(:�)25'�����PLQXWHV�    +RZ�D�0XVWDQJ�:DV�0DGH�����PLQXWHV� 
7KH�+HQU\�)RUG�0XVHXP��VOLGHVKRZ�   5HSURGXFWLRQ�RI�(UD�)DVKLRQV�����PLQXWHV� 
/H%DURQ�%RQQH\��\RXU�FDU�ZLOO�EH�KDSSLHU�����PLQXWHV�  
+RZDUG�+HQGHUVRQ
V�0RGHO�$�3RZHUHG�3LHWHQSRO�$LU�&DPSHU�����PLQXWHV� 
%XFNH\H�%DQN�5REEHU\�E\�'D\WRQ-%XFNH\H�0RGHO�$�&OXE�����PLQXWHV� 
$URXQG�WKH�:RUOG�LQ�0RGHO�³$´�)RUGV�����PLQXWHV� 

'LDEOR�$¶V�7HFKQLFDO�6HPLQDU�9LGHRV 
6HH�0$)),�RUJ�IRU�WKH�FRPSOHWH�OLVW�RI����'9'¶V�IRU�XVH�E\�0$)),�PHPEHUV� 

0$)),�6$/(�0(5&+$1',6( 
0XVHXP�:LQGRZ�'HFDO�  �������   %XPSHU�'HFDO��0\�RWKHU�&DU�LV� ������� 
,URQ-RQ�0XVHXP�&ORWK�3DWFK  �������   0XVHXP�&OXWFK�3LQ  �������  

2UGHU�SRVWSDLG�IURP�0$)),��3�2�%R[�����3HRWRQH��,/� ������-���� 

0$)),�3URJUDPV�IRU�\RXU�&OXE—/RDQHG�IUHH�WR�DOO�PHPEHU�FOXEV 

&RQWDFW�-DQLFH�%DUNHU—(PDLO��\RXU�UHTXHVWV�WR�-DQLFH�DW��MOE�����#DRO�FRP� 


