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3UHVLGHQW¶V�0HVVDJH 
E\�-RKQ�%HJJ��0$)),�3UHVLGHQW 

�����ZDV�D�\HDU�ZKLFK�SURYLGHG�VLJQLILFDQW�JURZWK�DQG�DGGLWLRQ�RI�QHZ�H[KLELWV�IRU�0$)),�DQG�RXU�0XVHXP���
)RU� TXLWH� VRPH� WLPH� ZH� KDYH� EHHQ� GHYHORSLQJ� DQ� LQWHUDFWLYH� VWDUWLQJ� GLVSOD\� ZKLFK� WHDFKHV� YLVLWRUV� WKH�
SURFHGXUHV� LQYROYHG� ZLWK� VWDUWLQJ� D� 0RGHO� $�� � 7KURXJK� WKH� GHGLFDWHG� HIIRUWV� RI� -RH� +RUQDFHN� DQG� .HQ�
(UHQKRIHU�� DQG�ZLWK� WKH�FRQWULEXWLRQV�RI�PDQ\�VXSSOLHUV� DQG�7KH�0RWRU&LWLHV�1DWLRQDO�+HULWDJH�)RXQGDWLRQ��
WKH�GLVSOD\�ZDV�DGGHG�WR� WKH�0XVHXP�H[KLELWV�LQ� WLPH�IRU�0RGHO�$�'D\�� �7KLV�H[KLELW� UHDOO\�KHOSV�XV�LQ�RXU�
HIIRUWV��DV�D�IRXQGDWLRQ��WR�DWWUDFW�\RXQJHU�KREE\LVWV�DQG�SURYLGH�DQ�LQWHUHVWLQJ�DQG�UHZDUGLQJ�OHDUQLQJ�WRRO���,Q�
DGGLWLRQ� WR�RXU� LQWHUDFWLYH� VWDUWLQJ�GLVSOD\��ZH�DUH�EXLOGLQJ�RXU� LQWHUQDWLRQDO� H[KLELW�ZKLFK�ZH�FDOO� ³)RUG�$-
URXQG�WKH�:RUOG�´��,Q�DGGLWLRQ�WR�KDYLQJ�D�UDUH�ULJKW-KDQG�GULYH�%ULWLVK-EXLOW��WZR-GRRU�'H�OX[H�3KDHWRQ�RQ�ORDQ�
IURP�RXU�7UXVWHH�7RP�0DFN��ZH�DOVR�KDYH�D�*$=�5XVVLDQ�EXLOW�0RGHO�$�HQJLQH�DV�ZHOO�DV�RWKHU�FROOHFWLEOHV�
GHPRQVWUDWLQJ�WKH�ZRUOGZLGH�SURGXFWLRQ�DQG�PDUNHWLQJ�RI�WKH�0RGHO�$¶V���7KLV�H[KLELW�ZLOO�FRQWLQXH�WR�JURZ���
2OOH�%HUJVWURP�IURP�6ZHGHQ��KDV�DJUHHG�WR�VHUYH�DV�RXU�,QWHUQDWLRQDO�/LDLVRQ�WR�KHOS�FROOHFW�LQIRUPDWLRQ�DQG�
LWHPV�RI�LQWHUHVW�IRU�RXU�LQWHUQDWLRQDO�WKHPH���7KRVH�WKDW�DWWHQGHG�WKH������0RGHO�$�'D\�ZHUH�DEOH�WR�VHH�WKHVH�
QHZ�H[KLELWV�DV�ZHOO�DV�YHU\�XQLTXH�0RGHO�$
V�EURXJKW�WR�7KH�*LOPRUH�IRU�WKLV�DQQXDO�HYHQW�� 

)XUWKHU�LQ�WKLV�LVVXH�RI�WKH�³$�3UHVHUYHU´�\RX�ZLOO�UHDG�DQ�DUWLFOH�DERXW�1$7086�ZULWWHQ�E\�-LP�7KRPDV��2XU�
DVVRFLDWLRQ�ZLWK�1$7086�EHJDQ�WKLV�\HDU�ZLWK�RXU�H[KLELW�EHLQJ�SXW�LQ�SODFH�LQ�'HFHPEHU���3OHDVH�FRQVLGHU�
YLVLWLQJ�1$7086�WR�VHH�RXU�H[KLELW�DV�ZHOO�DV�PDQ\�RWKHU�DQWLTXH�DQG�FODVVLF�YHKLFOHV�RQ�GLVSOD\���$OVR��LI�\RX�
KDYHQ¶W�VHHQ�RXU�ZHEVLWH�LQ�D�ZKLOH��WDNH�D�ORRN���7KURXJK�WKH�FUHDWLYLW\�DQG�HIIRUWV�RI�*UHJ�6KHSKHUG���ZH�KDYH�
QHZ�VLWH�FRQWHQW�ZKLFK�ZH�KRSH�\RX�ZLOO�ILQG�WR�RIIHU�JUHDWHU�LQIRUPDWLRQ�DQG�EH�HDVLHU�WR�QDYLJDWH���<RX�ZLOO�
DOVR�ILQG�ZH�KDYH�DGGHG�3D\3DO�WKDW�FDQ�EH�XVHG�WR�HOHFWURQLFDOO\�SD\�IRU�PHPEHUVKLS�DQG�GRQDWLRQV� 

)URP�D�ILQDQFLDO�VWDQGSRLQW��0$)),�LV�YHU\�VRXQG���:H�RSHUDWH�ZLWKRXW�GHEW�LQ�D�ZRUOG�FODVV�0XVHXP�RQ�WKH�
*LOPRUH�FDPSXV�ZKLFK�LV�UDWHG�DV�RQH�RI�WKH�EHVW�FROOHFWRU�FDU�PXVHXPV�LQ�WKH�86$���:H�DUH�PDNLQJ�SURJUHVV�
RQ� DFKLHYLQJ� RXU� HQGRZPHQW� JRDO� RI� ���PLOOLRQ� E\� EHLQJ� DERXW� WZR-WKLUGV� RI� WKH�ZD\� WKHUH�� �:H�ZDQW� WKH�
HQGRZPHQW�IXQG�WR�EH�VXFK�WKDW�LQWHUHVW�HDUQHG�IURP�WKH�IXQG�ZLOO�SD\�IRU�RQJRLQJ�H[SHQVHV���:H�KDYH�D�YHU\�
GHGLFDWHG�ERDUG�RI�WUXVWHHV�ZLWK�PDQ\�YROXQWHHUV�DQG�GRQRUV�WKDW�PDNH�RXU�0RGHO�$�0XVHXP�WUXO\�D�ILUVW�FODVV�
H[SHULHQFH�IRU�HYHU\RQH�WKDW�YLVLWV���:H�H[SHFW������WR�EH�DQRWKHU�\HDU�RI�DGGLQJ�WR�WKH�FROOHFWLRQ�DQG�FUHDWLQJ�
H[KLELWV�ERWK�XQLTXH�DQG�LQWHUHVWLQJ�� 

6SHDNLQJ�IRU�DOO�WKH�0$)),�7UXVWHHV��ZH�ZLVK�WR�WKDQN�WKH�YROXQWHHUV��0$)),�PHPEHUV�DQG�GRQRUV�WKDW�KDYH�
PDGH�0$)),�D�VXFFHVV�DQG�RXU�0XVHXP�D�UHDOLW\�IRU�FXUUHQW�DQG�IXWXUH�KREE\LVWV�WR�HQMR\� 

$QQXDO�5HSRUW�,VVXH 
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����-������0$)),�%RDUG�RI�7UXVWHHV 
3UHVLGHQW 
 -RKQ�:��%HJJ  HPDLO�3UHVLGHQW#PDIIL�RUJ 
 �����6DOHP�&KXUFK�5RDG MZEHJJ#JPDLO�FRP 
 ,PPR��6&�������  3KRQH�����������-����� 
9LFH�3UHVLGHQW 
 /RXLV�,URQVLGH  HPDLO��9LFH3UHVLGHQW#PDIIL�RUJ 
 ����:��:LQGV�'ULYH  HPDLO��ORXLVLURQVLGH#DRO�FRP 
 $OPRQW��0,������  3KRQH�����������-���� 
6HFUHWDU\ 
 -DQLFH�%DUNHU  HPDLO��6HFUHWDU\#PDIIL�RUJ 
 ������/RQJQHFNHU��  MOE�����#DRO�FRP 
 :KLWHKRXVH��2+������ 3KRQH�����������-���� 
7UHDVXUHU 
 *HQH�7DOORQH  HPDLO��7UHDVXUHU#PDIIL�RUJ 
 �����+DPSWRQ�*OHQ�'ULYH EE���G#DRO�FRP 
 &KHVWHUILHOG��9$������-���� 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$������ 
7UXVWHH� 
 7RP�0DFN  HPDLO���PDFN#WRPPDFNFODVVLFV�FRP 
 3��2��%R[����  3KRQH������������-���� 
 3URVSHULW\��6&������  
7UXVWHH� 
 5RE�0LOOV   HPDLO���UPLOOV#FDVV�QHW 
 ������5RXJHW�5RDG  3KRQH������������-���� 
 'HHUILHOG��0,�������   
7UXVWHH� 
 5RVV�0LOQH  HPDLO���0RGHO$)RUG)DQ#JPDLO�FRP 
 ���5LFKPRQG�'ULYH  3KRQH������������-���� 
 %UDPSWRQ��217��&$1/�:�V(� &HOO������������-���� 
7UXVWHH� 
 0DUVKD�4XHVQHO  HPDLO���FOXEFQWDFW#PDIIL�RUJ 
 ����0HUULOO�:D\  3KRQH������������-���� 
 3RUW�$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� 
 /DUU\�:DOODFH  HPDLO��ZDOODFHOFZDOODFH#DRO�FRP 
 �����,ULVK�5RDG  3KRQH������������-���� 
 *UDQG�%ODQF��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 
/RXNLH�6PLWK 
(GLWRU 
 6WHSKDQLH�*UXQGPDQ HPDLO��(GLWRU#PDIIL�RUJ 
 6��:������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��� 

([HFXWLYH�'LUHFWRU�5HSRUW 
%\�-RKQ�'��0DUVKDOO 

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

7KH� FXUUHQW� WRWDO� RI� 0XVHXP� :DONZD\� %ULFNV�
VWDQGV� DW� ������� �:H� VWLOO� KDYH� URRP� IRU�PRUH� DQG�
EULFNV�DUH�D�JUHDW�ZD\�WR�KRQRU�D�FXUUHQW�RU�SDVW�FOXE�
PHPEHU�� UHODWLYH� RU� IULHQG� RU� MXVW� VHH� \RXU� RZQ�
QDPH�LQ�VWRQH��7KH\�DUH�D�SHUPDQHQW�PHPRULDO�DQG�
WKHLU�SXUFKDVH�KHOSV�WR�IXQG�WKH�0XVHXP� 

7KH�0HPRULDO�)XQG�LQFUHDVHG�E\�PRUH�WKDQ���������
WKLV�SDVW�\HDU�� �8QIRUWXQDWHO\��ZH� ORVW�PDQ\�0RGHO�
$¶HUV� DQG� IULHQGV�� � &HUWLILFDWHV� ZHUH� LVVXHG� WR� WKH�
IDPLOLHV� RI� WKH� GHFHDVHG� DQG� WR� WKH� FOXE� RU�
LQGLYLGXDO�GRQRUV���7KH�0HPRULDOV�DUH�QRZ�OLVWHG�LQ�
WKH� SHUPDQHQW� 0HPRULDO� %RRN� ORFDWHG� LQ� WKH�
6KRZURRP�RI� WKH�0XVHXP�DQG�WKH�0$)),�ZHEVLWH�
IRU�DOO�WR�YLHZ� 

0RGHO� $� 'D\� DW� WKH� 0XVHXP� ZDV� DJDLQ� D� JUHDW�
VXFFHVV���:H�VLJQHG�XS�PRUH�WKDQ�����QHZ�0$)),�
PHPEHUV� DQG� WKH� $//� 02'(/� $� 6:$3�0((7�
ZDV� EHWWHU� WKDQ� HYHU�� � )RXU�PRUH� LQGLYLGXDOV� ZHUH�
DGGHG� WR� WKH� 0RGHO� $� +DOO� RI� )DPH�� DQG� WKH�
IHDWXUHG� YHKLFOHV� DW� WKLV� \HDU¶V� HYHQW� ZHUH� D� ULJKW-
KDQG� GULYH� 3KDHWRQ� RULJLQDOO\� IURP� (QJODQG�� D�
0RGHO� $� SRZHUHG� *$=� MHHS� DQG� D� UDUH� 6WDQGULYH�
0RGHO� $� 0LON� 7UXFN�� � ,W¶V� QRW� WRR� VRRQ� WR� VWDUW�
PDNLQJ�SODQV� IRU�0RGHO�$�'D\�9,,,�RQ�6HSWHPEHU�
��WK�� � ,W¶V� D�JUHDW� WLPH� WR�YLVLW� WKH�0XVHXP�� UHQHZ�
IULHQGVKLSV� DQG� VHH� ZKDW� XQLTXH� 0RGHO� $� YHKLFOH�
ZLOO�EH�IHDWXUHG�DW�WKLV�\HDU¶V�HYHQW� 

0$)),�PHPEHUVKLSV� H[SLUH� LQ�0D\�� � )RU� WKRVH� RI�
\RX� ZKRVH� PHPEHUVKLSV� H[SLUH� LQ� 0D\� ������ LW¶V�
QRW� WRR� HDUO\� WR� VHQG� \RXU� UHQHZDO� GXHV� LQ� QRZ���

�&RQWLQXHG�RQ�SDJH��� 
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<RXU� PHPEHUVKLS� ZLOO� EH� H[WHQGHG� WR� 0D\� ������ � ,W� ZLOO� VDYH� XV� WKH� H[SHQVH� RI� VHQGLQJ� RXW� UHQHZDO�
UHPLQGHUV� DQG� HQVXUHV� \RX� FRQWLQXH� WR� UHFHLYH� WKH� ³$� 3UHVHUYHU´� DQG� XQOLPLWHG� IUHH� DGPLVVLRQ� WR� WKH�
*LOPRUH�DQG�<285�0RGHO�$�0XVHXP� 

7KDQN�<RX� IRU�\RXU�FRQWLQXLQJ� VXSSRUW�RI�0$)),� DQG� WKH�0RGHO�$�0XVHXP�� �:LWKRXW�\RX�� WKH�0XVHXP�
ZRXOG�KDYH�UHPDLQHG�EXW�D�GUHDP� 

�&RQWLQXHG�IURP�SDJH��� 

 :LOOLDP�(GZDUG�³%LOO´�(GVWURP�6U�    %\�6WDQ�-RKQVRQ 
-XQH����������-�1RYHPEHU��������� 

2Q� 1RYHPEHU� ���� ����� %LOO� (GVWURP�� DQ� RXWVWDQGLQJ� SHUVRQ� DQG� 0RGHO� $� OHDGHU��
SDVVHG�DZD\�IROORZLQJ�DQ�RSHUDWLRQ�RQ�KLV�EDFN���+LV�GHDWK�ZDV�D�VKRFN�WR�KLV�IDPLO\�
DQG�WR�PHPEHUV�RI�WKH�0RGHO�$�)RUG�&RPPXQLW\���1RW�RQO\�ZDV�KH�DQ�DYLG�PHPEHU�RI�
WKH�0RGHO�$�)RUG�FRPPXQLW\��KH�ZDV�D�SULQFLSDO�GRQRU�WR�WKH�0RGHO�$�)RUG�0XVHXP���
7KH�QDPHV�RI�%LOO�DQG�KLV�ZLIH�6\OYLD�DUH�HQJUDYHG�RQ�D�ODUJH�VWRQH�EORFN�DW�WKH�HQ�
WUDQFH�WR�WKH�0XVHXP��LQGLFDWLQJ�WKDW�WKH\�ZHUH�RQH�RI�VL[�JURXSV�WR�GRQDWH���������RU�
PRUH� WR� SXVK� WKH� IXQG� UDLVLQJ� HIIRUW� RYHU� WKH� WRS� DQG� JXDUDQWHH� WKH� FUHDWLRQ� RI� WKH�
0RGHO�$�)RUG�0XVHXP� 

%LOO¶V�LQYROYHPHQW�LQ�WKH�0XVHXP�ZDV�QRW�OLPLWHG�WR�KLV�JHQHURXV�LQLWLDO�JLIW���+H�VXEVHTXHQWO\�GRQDWHG�D�
UDUH�0RGHO�$�7D[L��D������ZLGH-EHG�SLFNXS��DQG�DQ�RULJLQDO������)RUGRU�VHGDQ���+H�WUDYHOOHG�WR�WKH�0XVH�
XP�RQ�PDQ\�RFFDVLRQV�WR�HQMR\�VHHLQJ�KLV�FDUV�LQ�WKH�0XVHXP��DQG�DOVR�WR�VHH�WKH�FROOHFWLRQ�RI�RWKHU�YHKL�
FOHV��SDUWV�DQG�WRROV�GRQDWHG�E\�OLNH-PLQGHG�JHQHURXV�LQGLYLGXDOV� 

%LOO�ZDV�ERUQ�LQ�*DOHQD��.DQVDV�LQ������DQG�VHUYHG�LQ�WKH�86�1DY\�GXULQJ�WKH�.RUHDQ�:DU���+H�ZDV�D�JUDG�
XDWH�RI�WKH�0LOZDXNHH�6FKRRO�RI�(QJLQHHULQJ�DQG�KH�ODWHU�HDUQHG�DQ�0%$�IURP�WKH�8QLYHUVLW\�RI�:LVFRQVLQ�
–�0LOZDXNHH��DQG�JUDGXDWHG�IURP�+DUYDUG�%XVLQHVV�6FKRRO¶V�2ZQHU�3UHVLGHQW�0DQDJHPHQW�H[HFXWLYH�HGX�
FDWLRQ�SURJUDP���+H�ZDV�WKH�KROGHU�RI�86�3DWHQWV��DQG�WKH������IRXQGHU�DQG�RZQHU�RI�(GVWURP�,QGXVWULHV��
,QF���D�:DWHUIRUG��:LVFRQVLQ�FRPSDQ\�SURYLGLQJ�DXWRPDWHG�FRQWUROV�IRU�DQLPDO�KDELWDWV� 

)ROORZLQJ�UHWLUHPHQW�IURP�(GVWURP�,QGXVWULHV��%LOO�DQG�6\OYLD�PRYHG�WR�
3UHVTXH� ,VOH��:LVFRQVLQ��%LOO�DQG�6\OYLD�GLVFRYHUHG�D�QHZ� LQWHUHVW�FRO�
OHFWLQJ�DQG�UHVWRULQJ������)RUG�0RGHO�$�FDUV��%LOO�DQG�6\OYLD�DWWHQGHG�
QXPHURXV� WRXUV�DQG�FDU�VKRZV�DQG�ZHQW�RQ�WR�ZLQ� WKH�KLJKHVW�QDWLRQDO�
DZDUG�IRU�)RUG�0RGHO�$�UHVWRUDWLRQ�-�WKH�FRYHWHG�³+HQU\�$ZDUG�´ 

%LOO�ZDV�QDPHG�D�´0DVWHU�(QWUHSUHQHXU´�E\�,QF�0DJD]LQH�LQ������(QWUH�
SUHQHXU� RI� WKH�<HDU� DZDUGV� IRU� WKH� VWDWH� RI�:LVFRQVLQ��+H� VHUYHG� DV� D�
5HJHQW� RI� 7KH�0LOZDXNHH� 6FKRRO� RI� (QJLQHHULQJ� DQG� ZDV� DQ� DFFRP�
SOLVKHG� SULYDWH� SLORW�� VN\GLYHU�� FHUWLILHG� VFXED� GLYHU�� DQG� PRXQWDLQ�
FOLPEHU� 

+LV�EHORYHG�ZLIH�6\OYLD�SUHFHGHG�KLP�LQ�GHDWK���+H�LV�VXUYLYHG�E\�KLV�IRXU�FKLOGUHQ��JUDQGFKLOGUHQ��DQG�VWHS�
JUDQGFKLOGUHQ���+H�ZLOO�EH�PLVVHG�E\�WKH�HQWLUH�0RGHO�$�)RUG�&RPPXQLW\�� �2XU�VLQFHUHVW�FRQGROHQFHV�JR�
RXW�WR�KLV�IDPLO\�DQG�IULHQGV� 

0RGHO�$�)RUG�0XVHXP�6WDUW�'LVSOD\ 
%LJ� QHZV� DW� WKH� 0RGHO� $� 0XVHXP� LV� WKH�
DGGLWLRQ�RI�D�0RGHO�$�6WDUW�'LVSOD\���,W�LV�QRZ�
LQ�WKH�0XVHXP�DQG�LV�ZRUNLQJ�JUHDW���,W�ZDV�LQ�
SRVLWLRQ�IRU�QR�PRUH�WKDQ����PLQXWHV�ZKHQ�DQ�
HOGHUO\� JHQWOHPDQ� WULHG� LW� RXW�� +LV� FRPPHQW� -�
�7KLV� LV� IDQWDVWLF� ����� �ZKDW� DQ� LPSRUWDQW� UROH�
KH�ZRXOG�SOD\� 

3LFWXUHG�LV�-RH�+RUQDFHN��0$)),�7UXVWHH��DQG�WKH�6WDUW�(QJLQH�GLVSOD\� 

67$57�',63/$<�9,'(2 ��KWWSV���GULYH�JRRJOH�FRP�ILOH�G��:IV9�1TT.\GV�,(\5.HG=�&<7U/QKI<'�YLHZ� 
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1HZ�$FTXLVLWLRQ          E\�5RE�0LOOV 
'HFHPEHU� RI� ����� IRXQG� WKH� 0$)),� 0XVHXP� WKH�
SURXG�RZQHU�RI�D������$$�6WDNH�7UXFN��7KH�WUXFN�ZDV�
GRQDWHG�E\�%-�7KHOHQ�RI�3RUWODQG��0LFKLJDQ�� 

%-�KDG�RZQHG�WKH�WUXFN�VLQFH������DQG�KDG�UHVWRUHG�LW�
ZLWK�WKH�DVVLVWDQFH�RI�KLV�EURWKHU���$�ORFDO�SDLQWHU�KDG�
DVVLVWHG�WKHP�ZLWK�WKH�ERG\�SDLQW��� 

7KH�WUXFN�KDV�����PLOHV�VLQFH�UHVWRUDWLRQ�DQG�KDG�EHHQ�
XVHG�LQ�ORFDO�SDUDGHV�WR�WKH�HQMR\PHQW�RI�PDQ\���7KLV�
FRPPHUFLDO� YHKLFOH�� ZLWK� LWV� QLFH� UHVWRUDWLRQ�� LV� D�
ZHOFRPH�DGGLWLRQ�WR�WKH�0XVHXP�LQYHQWRU\�� 

��$QQXDO�)LQDQFLDO�5HSRUW�DV�RI�����������  ��������E\�*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�	�(TXLSPHQW��QHW��      ��������� 
�0RGHO�$
V�	�2WKHU�$VVHWV�       �������� 
�2WKHU�,QYHVWPHQWV�$VVHWV �      ��������� 
�8QUHDOL]HG�*DLQ�/RVV�IURP�(QGRZPHQW�)XQG�,QYHVWPHQWV��   ��������� 
�727$/�$66(76       ������������������� 
 � 
�/LDELOLWLHV         ��=(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�	�'LVSOD\�&RVWV       ����������� 
�6SHFLDO�3URMHFWV        ���������� 
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�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����������  

����������.(<�),1$1&,$/�&203$5,6216�0$)),�  E\�*HQH�7DOORQH��7UHDVXUHU� 

       ���  ���     
�%$/$1&(�6+((7�  
       ����  ����  �&+$1*(��  
�/LTXLG�&DVK� �������������    ��������� ���������� ������������������� 
�(QGRZPHQW�)XQG�,QYHVWPHQW�   ��������������������� ���������� ������������������ 
�8QUHDOL]HG�*DLQ�RQ�(QGRZPHQW�)XQG�,QYHVWPHQW� ���������� ����������� ������������������� 
�0RGHO�$�DQG�2WKHU�$VVHWV�   ��������������������� ���������� ������������������� 
�(TXLW\�     �������������������� ��������� ������������������ 

�,1&20(�67$7(0(17 

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

�(;3(16(6� 
�*LOPRUH�0XVHXP�$VVHVVPHQW�   �������� ��������� ���������������������� 
�'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�LWV� 
 IXQGV�SURIHVVLRQDOO\�PDQDJHG�DQG�LQYHVWHG���,Q�)HEUXDU\������WKH�ILUVW�SRUWLRQ�ZDV�LQYHVWHG�� 
 'XULQJ������DQ�DGGLWLRQDO����������ZDV�DGYDQFHG�WR�WKH�SURIHVVLRQDOO\�PDQDJHG�IXQG�� 
����7KH�8QUHDOL]HG�*DLQ�/RVV�IRU������LV�DW�0DUNHW�9DOXH�RQ�'HFHPEHU������������ 
����7KH�8QUHDOL]HG�*DLQ�/RVV�IRU������LV�WKH�FXPXODWLYH�YDOXH�RI�����������DW�'HFHPEHU���������� 
���������2SHUDWLQJ�LQFRPH�LQFOXGHV����������GRQDWLRQ�IURP�VLQJOH�GRQRU�� 
�����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�	�&OXE�'RQDWLRQV� ��������  0XVHXP�8WLOLWLHV   ������� 
�0HPRULDOV�	�%ULFNV� ���� ��������  ,QVXUDQFH    ������� 
�*LIW�6KRS�	�2WKHU�VDOHV� ���������  1HZVOHWWHU���3XEOLFLW\   ������ 
�0RGHO�$�'D\� ��  ���������  7UDQVSRUW���6KLSSLQJ   ������� 
       3URMHFW�0DWHULDOV   ������ 
       6WRUDJH     ������ 
       'HSUHFLDWLRQ    ������ 
�727$/�   �������  7RWDO    ������������������ 
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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��,/������-������� 

1(:�0(0%(56� 
�IURP����2FWREHU������WR����-DQXDU\������� 

7KH�IROORZLQJ�QHZ�PHPEHUV�UHFHQWO\�MRLQHG�WKH�)RXQGD�
WLRQ���:H�ZHOFRPH�WKHP�WR�WKH�LPSRUWDQW�ZRUN�RI�SUHVHUY�
LQJ�WKH�0RGHO�$�DQG�LWV�HUD�IRU�IXWXUH�JHQHUDWLRQV� 

/,)(7,0( 
.HQ�	�$QJHOD�+HLW]��%RXUERQQDLV��,/ 

��<($5�0(0%(56+,3 
-DPHV�%UDQG��2\VWHU�%D\��1< 

)$0,/<� 
�*HQH�	�-R\FH�<RGHU��6WXUJLV��0, 

0RQHWDU\�0HPRULDO�'RQDWLRQV 
�IURP����2FWREHU������WR����'HFHPEHU������ 
&DWK\�:UD\�LQ�PHPRU\�RI�%RE�$QGHUVRQ 
(YHUJUHHQ�&KDSWHU��0RGHO�$�)RUG�&OXE�RI�$PHULFD�LQ�
PHPRU\�RI�6WDQ�.UDKQ 
6DQ�'LHJR�0RGHO�$�)RUG�&OXE�LQ�PHPRU\�RI�)UHG�
'DF\ 
6DQ�'LHJR�0RGHO�$�)RUG�&OXE�LQ�PHPRU\�RI�*HQH�
$P\ 
6WHYH�	�-XG\�+DPLOWRQ�LQ�PHPRU\�RI�3DW�	�3DWWL�%URVW 
6WHYH�	�-XG\�+DPLOWRQ�LQ�PHPRU\�RI�(G�'DYLV 
7KUHH�5LYHU�5HJLRQ��0RGHO�$�5HVWRUHUV�&OXE�LQ�
PHPRU\�RI�-RDQ�+DPLOWRQ 
7RP�	�7HUU\�0DFKDGR�LQ�KRQRU�RI�:DOWHU�&DSODQ 
6DOW�&UHHN�&KDSWHU��0$)&$�LQ�PHPRU\�RI�&RULQQH�
%HOOHU 
0RGHVWR�$¶V�LQ�PHPRU\�RI�0DU\�:ROIH 
0RGHVWR�$¶V�LQ�PHPRU\�RI�0\UWOH�:DJRQHU 

0RGHVWR�$¶V�LQ�PHPRU\�RI�%URRNV�5XVKLQJ 
0RGHVWR�$¶V�LQ�PHPRU\�RI�%HUWD�+HUJHU 
0RGHVWR�$¶V�LQ�PHPRU\�RI�(OUR\�(EHUZHLQ 
(YHUJUHHQ�&KDSWHU��0RGHO�$�)RUG�&OXE�RI�$PHULFD�LQ�
PHPRU\�RI�3DWULFLD�5XVW 
-RH�+RFNHU�LQ�PHPRU\�RI�)UHG�&DUOWRQ 
)RUW�:RUWK�0RGHO�$�&OXE�LQ�PHPRU\�RI�9HUQRQ�%HHQH 
6RQRPD�$¶V�LQ�PHPRU\�RI�$O�7UDYHUVL� 

<RXU�$�3UHVHUYHU�FDQ�EH�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� 

$WWHQWLRQ�0HPEHUV <RX� FDQ� QRZ� UHQHZ� \RXU�0$)),� PHPEHUVKLS� XVLQJ� 3D\SDO� RQ� WKH�
ZHEVLWH���7KLV�LV�DQRWKHU�ZD\�WKDW�\RX�FDQ�VDYH�0$)),�WKH�H[SHQVH�RI�VHQGLQJ�UHQHZDOV��� 
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6XSSRUW�WKH�02'(/�³$´�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��,/�������-���� 

                                        

                                        

                                        

*$=�02'(/�$�)25'�3/$17�,1�7+(�1(:6     ����E\�6WDQ�-RKQVRQ 

7KH�PDVVLYH� DXWRPRELOH� SODQW� LQ� WKH� WRZQ� IRUPHUO\� NQRZQ� DV�*RUN\�ZDV� WKH� VLWH� RI�9ODGLPLU� 3XWLQ¶V� UHFHQW�
DQQRXQFHPHQW�WKDW�KH�ZRXOG�UXQ�IRU�DQRWKHU�WHUP�DV�3UHVLGHQW�RI�5XVVLD���7KH�$VVRFLDWHG�3UHVV�ZURWH�WKDW��7KH�
3UHVLGHQW� FKRVH� WR� PDNH� KLV� UH-HOHFWLRQ� DQQRXQFHPHQW� DW� WKH� *$=� DXWRPRELOH� IDFWRU\� LQ� WKH� FLW\� RI� 1L]KQ\�
1RYJRURG���7KH�IDFWRU\�LV�D�V\PERO�RI�5XVVLDQ
V�LQGXVWULDO�PLJKW���
,�FRXOGQ
W�ILQG�D�EHWWHU�SODFH�DQG�PRPHQW
�KH�
VDLG� WR�PDVVLYH� DSSODXVH� DW� WKH� SODQW��� � 3HUKDSV� HYHQ� WKH�5XVVLDQV� KDYH� IRUJRWWHQ� WKDW� WKH� SODQW�ZDV� EXLOW� E\�
+HQU\�)RUG�VR�WKDW�WKH�6RYLHW�8QLRQ�FRXOG�EHJLQ�SURGXFLQJ�0RGHO�$�)RUGV�LQ��������7KH�0RGHO�$$�WUXFNV�WKDW�
WKH�SODQW�SURGXFHG�ZHUH�D�NH\�ORJLVWLFV�FRPSRQHQW�LQ�WKH�HYHQWXDO�GHIHDW�RI�1D]L�*HUPDQ\�LQ�::�,,� 

0$)),�DQG�1$7086        E\�-LP�7KRPDV 

7KH�0RGHO�$�)RUG�0XVHXP�KDV� UHFHQWO\� FUHDWHG� WKH�RSSRUWXQLW\� IRU�PRUH�
ZLGHVSUHDG�H[SRVXUH�IRU�RXU�EHORYHG�0RGHO�$�)RUG���,Q�'HFHPEHU�0$)),�
HQWHUHG�LQWR�DQ�DJUHHPHQW�ZLWK�WKH�1DWLRQDO�$XWRPRWLYH�DQG�7UXFN�0XVHXP�
�1$7086�� WR� WHPSRUDULO\�GLVSOD\� WKUHH�0$)),-RZQHG�0RGHO�$�YHKLFOHV�
DW� WKHLU�$XEXUQ��,QGLDQD�PXVHXP���7KHVH�YHKLFOHV�LQFOXGH�D������'H�/X[H�
3KDHWRQ�� D� ����� 0RGHO� $$� 2LO� 7DQNHU� 7UXFN� DQG� D� ����� &ORVHG� &DE�
3LFNXS��7KHVH�WKUHH�YHKLFOHV�ZLOO�MRLQ�D�0RGHO�$$�WUXFN�DQG�DQ�LQWHUHVWLQJ�
FXW-D-ZD\�0RGHO�$�FKDVVLV�DOUHDG\�RQ�GLVSOD\�DW�WKH�1$7086�� 

 

7KLV� DFFRPSOLVKPHQW�ZDV� WKH� UHVXOW� RI� D� UHDO�0$)),� WHDP� HIIRUW�� � -RKQ�%HJJ��0$)),� 3UHVLGHQW�� KHDGHG� WKH�
QHJRWLDWLRQV�WR�ORDQ�WKHVH�YHKLFOHV�WR�1$7086�IRU�D�RQH-\HDU�SHULRG���-HUU\�0RUULVVH\��IRUPHU�0RGHO�$�)RUG�
0XVHXP�0DQDJHU��DQG�5DQG\�&]XENR��0$)),�7UXVWHH��FRRUGLQDWHG� WKH� WUDLOHULQJ�RI� WKH�YHKLFOHV� WR� WKHLU�QHZ�
WHPSRUDU\�KRPH�� �7KH\�DOVR�VHW�XS�WKH�PXVHXP�GLVSOD\�VLJQDJH�IRU�WKH�YHKLFOHV��ZKLFK�ZDV�FUHDWHG�E\�5DQG\���
*HQH� 7DOORQH�� 0$)),� 7UHDVXUHU�� DUUDQJHG� IRU� WKH� LQVXUDQFH� FRYHUDJH� IRU� WKH� YHKLFOHV�� � 7KLV� MRLQW� 0$)),-
1$7086�DJUHHPHQW�DOORZV�0$)),�WR�DFFRPSOLVK�VHYHUDO�REMHFWLYHV�–�WR�SURYLGH�WKH�RSSRUWXQLW\�IRU�DGGLWLRQDO�
SXEOLF�H[SRVXUH�RI�0$)),-RZQHG�0RGHO�$�YHKLFOHV�DQG�WKH�RSSRUWXQLW\�WR�DGYHUWLVH�WKH�0RGHO�$�)RUG�0XVHXP�
WR� FDU� HQWKXVLDVWV� YLVLWLQJ� WKH�1$7086�� � 7KHVH� YHKLFOHV� DUH� SDUW� RI� WKH�0RGHO�$� )RUG�0XVHXP¶V� URWDWLRQDO�
GLVSOD\�LQYHQWRU\�DQG�ZRXOG��RWKHUZLVH��EH�LQ�ORFDO�VWRUDJH�DW�WKH�*LOPRUH�&DU�0XVHXP� 
7KH� 1DWLRQDO� $XWRPRWLYH� DQG� 7UXFN� 0XVHXP� LV� UHFRJQL]HG� DV� RQH� RI� $PHULFD¶V� PRVW� LQWHUHVWLQJ� YHKLFOH�
PXVHXPV�DQG�IHDWXUHV�PRUH�WKDQ���������VTXDUH�IHHW�RI�GLVSOD\�VSDFH���7KH�1$7086�H[KLELWV�LQFOXGH�D�ZLGH�
YDULHW\�RI�DXWRPRELOHV��WUXFNV��PRWRUF\FOHV��ELF\FOHV��EXJJLHV��FDUULDJHV��DQG�HYHQ�WR\V�DQG�PRGHO�YHKLFOHV��� 

7KHLU� PXVHXP� LV� KRXVHG� LQ� WKH� IRUPHU� IDFWRU\� EXLOGLQJ� RI� WKH� $XEXUQ�
$XWRPRELOH� &RPSDQ\� DQG� LV� DGMDFHQW� WR� WKH� IDPRXV� $XEXUQ� &RUG�
'XHVHQEHUJ� $XWRPRELOH�0XVHXP�� � 7KH� 1$7086� LQ� $XEXUQ� LV� ORFDWHG�
RQO\�DERXW����PLOHV�IURP�WKH�0RGHO�$�)RUG�0XVHXP�LQ�+LFNRU\�&RUQHUV��
0LFKLJDQ���$XEXUQ�LV�DOVR�WKH�KRPH�RI�WKH�(DUO\�)RUG�9-��0XVHXP��7KLV�
PDNHV� WKHVH� ORFDWLRQV� JRRG� PXOWL-YLVLW� WDUJHWV� IRU� SODQQLQJ� XSFRPLQJ�
0RGHO�$�FOXE�URDG�WULSV� 

7KH�1DWLRQDO�$XWR�DQG�7UXFN�0XVHXP 

'DYLG�<DUGH��1$7086�([HFXWLYH�'LUHFWRU��OHIW��DQG�5DQG\�&]XENR��0$)),�7UXVWHH 
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*$=��7KH�5XVVLDQ�0RGHO�$�����PLQXWHV�   +HQU\�)RUG�����ŵLQXWHV� 
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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 
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