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)RUG¶V�/LQN�WR�7R\RWD  3DJH��-�   3UHVLGHQW¶V�5HSRUW   3DJH��-� 
0$)),�DW�5HQR   3DJH��   3HRSOH�0RYHU    3DJH�� 
([HFXWLYH�'LUHFWRU�5HSRUW  3DJH��   1HZ�0HPEHUV���'RQDWLRQV  3DJH�� 
0RGHO�$�'D\�����  3DJH��   0$)),�3URJUDPV    3DJH�� 

,Q�7KLV�,VVXH� 

)RUG¶V�+LVWRULF�/LQNV�WR�7R\RWD 
%\�6WDQ�-RKQVRQ 

0RVW�0RGHO�$�)RUG�HQWKXVLDVWV�KDYH�VHHQ�WKH�<RNRKDPD�)RUG�3ODQW�YLGHR�SUHSDUHG�E\�/RUHQ�6RUHQVRQ��� 

,W�VKRZV�WKDW�LQ�������)RUG��DV�D�SDUW�RI�LWV�JOREDOL]HG�RI�SURGXFWLRQ��
EHJDQ� EXLOGLQJ�0RGHO�7¶V� LQ� D� IDFWRU\� LQ�<RNRKDPD�� -DSDQ�� �7KDW�
SODQW�VZLWFKHG�RYHU�WR�0RGHO�$¶V�ZKHQ�WKDW�PRGHO�ZDV�LQWURGXFHG���
$W�WKDW�WLPH�DOPRVW�DOO�WKH�FDUV�LQ�-DSDQ�ZHUH�SURGXFHG�E\�$PHULFDQ�
FDU�FRPSDQLHV��)RUG��<RNRKDPD��DQG�*0��2VDND���� 

%XW�:RUOG�:DU�,,�DQG�WKH�JOREDOL]DWLRQ�RI�WKH�HFRQRP\�KDV�FKDQJHG�
DOO�WKDW���)RUG�FORVHG�WKH�<RNRKDPD�3ODQW�EHIRUH�::�,,��DQG�7R\RWD�
QRZ� RSHUDWHV� IDFWRULHV� LQ� WKH� 8QLWHG� 6WDWHV�� � %\� ����� 7R\RWD¶V�
PDUNHW�VKDUH�LQ�WKH�86�ZDV�������ZKLOH�)RUG�KDG�D�������VKDUH���,Q�
WKH�QH[W�IHZ�SDUDJUDSKV�,�ZLOO�EULHIO\�H[SODLQ�KRZ�WKDW�KDSSHQHG��� 

%HKLQG�WKH�7R\RWD�(PSLUH�LV�D�IDPLO\�QDPHG�7R\RGD���,Q������D�\RXQJ�-DSDQHVH�PDQ�QDPHG�6DNKLJL�7R\RGD�
LQYHQWHG�DQ�LPSURYHG�ZHDYLQJ�ORRP���)URP�WKDW�VWDUW��D�KXJH�ORRP�PDQXIDFWXULQJ�HPSLUH�ZDV�GHYHORSHG���,Q�
������6DNKLJL¶V�VRQ��.LLFKLUR�PDGH�WKH�IDPLO\¶V�ILUVW�SLOJULPDJH�WR�)RUG¶V�5LYHU�5RXJH�SODQW�WR�OHDUQ�KRZ�WR�
PDNH�DXWRPRELOHV���.LLFKLUR�UHWXUQHG�WR�-DSDQ�ZLWK�D�VWURQJ�NQRZOHGJH�RI�WKH�)RUG�SURGXFWLRQ�V\VWHP��DQG�D�
GHWHUPLQDWLRQ� WR� DGDSW� WKH� V\VWHP� WR� VPDOOHU� SURGXFWLRQ� TXDQWLWLHV�� � 7KHQ� LQ� ������ .LLFKLUR� VHW� XS� DQ�
DXWRPRWLYH�GHSDUWPHQW�DV�D�SDUW�RI�WKH�7R\RGD�$XWRPDWLF�/RRP�:RUNV���:LWKLQ�D�\HDU�WKH�ILUVW�HQJLQH�ZDV�
EXLOW��D�&KHYUROHW�FRS\�VR�H[DFW�LW�FRXOG�DFFHSW�JHQXLQH�&KHY\�SDUWV��� 

2Q�$XJXVW����������WKH�DXWRPRWLYH�GHSDUWPHQW�ZDV�VHSDUDWHG�WR�FUHDWH�WKH�7R\RWD�0RWRU�&RUSRUDWLRQ��QRWH�
WKH�VOLJKWO\�DOWHUHG�IDPLO\�QDPH����,Q������WKH\�ODXQFKHG�WKHLU�ILUVW�SDVVHQJHU�FDU��7R\RWD�$$���7KH�$$�VKDSH�
LV�YHU\�VLPLODU�WR�WKH�&KU\VOHU�$LU�)ORZ�RI�WKDW�HUD���������$$�VHGDQV�ZHUH�SURGXFHG�IURP������XQWLO��������,Q�
������RQFH�WKH�ILUVW�VXFFHVVIXO�7R\RWD�YHKLFOHV�ZHUH�SURGXFHG��WKH�-DSDQHVH�JRYHUQPHQW�GHPDQGHG�WKDW�DQ\�
DXWRPDNHUV� VHOOLQJ� LQ� WKH�FRXQWU\�KDG� WR�KDYH�D�PDMRULW\�RI� -DSDQHVH� VWRFNKROGHUV�� DORQJ�ZLWK�DOO� -DSDQHVH�
RIILFHUV�� �7KLV�DFWLRQ�VWRSSHG�QHDUO\�DOO� LPSRUWV�� �:LWK�WKDW�HGLFW��DQG�WKH�JURZLQJ�KRVWLOLW\�EHWZHHQ�WKH�86�
DQG�-DSDQ��)RUG�SXOOHG�RXW�RI�LWV�IDFWRU\�LQ�<RNRKDPD� 

)URP������WR�������7R\RWD�PDGH�RQO\�������FDUV��DQG�VKLIWHG�HPSKDVLV�WR�EXLOGLQJ�WUXFNV���7KH�ILUVW�7R\RWD�
WUXFN�ZDV�D�FRQYHQWLRQDO���ò�WRQ�GHVLJQ��XVLQJ�DQ�RYHUKHDG�YDOYH�VL[-F\OLQGHU�HQJLQH�WKDW�ZDV�D�FORQH�RI�WKH�
&KHYUROHW�HQJLQH�RI�WKH�WLPH���:KHQ�::�,,�EURNH�RXW�RQ�'HFHPEHU����������8�6��VROGLHUV�IRXQG�WKDW�7R\RWD�
WUXFNV�FDSWXUHG�LQ�WKH�ZDU�FRXOG�EH�UHSDLUHG�XVLQJ�&KHYUROHW�FRPSRQHQWV� 

FRQWLQXHG�RQ�SDJH�� 
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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  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��&$1�/�:�6(� &HOO������������-���� 
7UXVWHH� 
 0DUVKD�4XHVQHO  HPDLO���FOXEFQWDFW#PDIIL�RUJ 
 ����0HUULOO�:D\  3KRQH������������-���� 
 3RUW�$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��� 

3UHVLGHQW¶V�0HVVDJH 
%\�-RKQ�:��%HJJ 

:KHQ� \RX� QH[W� YLVLW� RXU� 0XVHXP�� RQ� 7KH�
*LOPRUH� JURXQGV�� \RX� PD\� KDYH� WKH� XQLTXH�
RSSRUWXQLW\�WR�WDNH�D�ULGH�LQ�D������$$�VWDNH�EHG�
WUXFN�� � 7KURXJK� D� JHQHURXV� GRQDWLRQ� PDGH� WR�
0$)),� ODVW� \HDU��ZH� KDYH� D� EHDXWLIXOO\� UHVWRUHG�
$$� WUXFN� ZKLFK� KDV� EHHQ� ILWWHG� ZLWK� DQ� HQWU\�
VWDLUZD\�DQG�EHQFK�VHDWV�IRU�YLVLWRU�ULGHV�� 

7KH� LGHD� WR� XVH� WKH� WUXFN� IRU� YLVLWRU� ULGHV� ZDV�
GLVFXVVHG� ZLWK� WKH� 0$)),� WUXVWHHV� DQG� &KULV�
6KLUHV��([HFXWLYH�'LUHFWRU�DW�7KH�*LOPRUH���,W�ZDV�
DJUHHG� WKDW� WKH�$$�VWDNH�EHG� WUXFN�ZDV� LGHDO� IRU�
RIIHULQJ� YLVLWRU� ULGHV� DQG� SURYLGHG� DQRWKHU� ZD\�
IRU� YLVLWRUV� WR� KDYH� IXQ� DQG� OHDUQ� DERXW� WKH�
0XVHXP
V� FDUV� DQG� WUXFNV�� � )LQGLQJ� D� ZD\� WR�
VDIHO\�HQWHU� WKH�WUXFN�DQG�WR�SURYLGH�VHDWLQJ�WRRN�
VRPH� ZRUN�� EXW�� WKURXJK� WKH� HIIRUWV� RI� /DUU\�
:DOODFH� DQG� 5RE� 0LOOV� �0$)),� 7UXVWHHV�� DQG�
,QQRYDWLYH� $FFHVV� 6ROXWLRQV� LQ� /HLWFKILHOG��
.HQWXFN\�� D�GHVLJQ�ZDV�GHYHORSHG�� �7KH�SRZGHU�
FRDWHG� DOXPLQXP� FRPSRQHQWV� ZHUH� VKLSSHG� WR�
5RE� 0LOOV
V� IDUP� ZKHUH� KH� FRPSOHWHG� WKH�
LQVWDOODWLRQ� RQWR� WKH� WUXFN� EHG� DQG� WDLOJDWH� DQG�
GHOLYHUHG� WKH� WUXFN� WR� WKH� 0XVHXP�� � 5DQG\�

�&RQWLQXHG�RQ�SDJH��� 
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&]XENR�� DOVR� D� 0$)),� 7UXVWHH�� GHYHORSHG� VLJQV� ZKLFK� ZLOO� KHOS� SURPRWH� ERWK� WKH� KREE\� DQG� WKH�
0XVHXPV���7KH�WUXFN�LV�RQ�ORDQ�WR�7KH�*LOPRUH�VR�WKDW�ULGHV�FDQ�EH�JLYHQ�\HDU-URXQG� 

0DQ\�0XVHXP�YLVLWRUV�KDYH�FRPPHQWHG�KRZ�PXFK�WKH\�HQMR\�LQWHUDFWLYH�GLVSOD\V���7KH�VWDUWLQJ�H[KLELW�
ZKLFK� ZDV� LQVWDOOHG� ODVW� \HDU� UHZDUGLQJ� WKH� YLVLWRU� ZLWK� WKH� VRXQGV� DQG� VHQVDWLRQV� RI� VXFFHVVIXOO\�
VWDUWLQJ�D�0RGHO�$��MRLQHG�WKH�SKRWR�RS�RI�VLWWLQJ�LQ�WKH�VHDW�RI�D�0RGHO�$�VFKRRO�EXV���7DNLQJ�D�ULGH�LQ�D�
�����$$�DGGV�DQRWKHU�HOHPHQW�RI�HQMR\PHQW���:H�KRSH�ZKHQ�\RX�YLVLW��\RX�ZLOO�WU\�RXW�WKH�QHZ�ULGH� 

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW��� 

�&RQWLQXHG�IURP�SDJH��� 

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��,/������-������� 

FRQWLQXHG�IURP�SDJH�� 

$IWHU�:RUOG�:DU�,,�HUD�HQGHG��7R\RWD�UHEXLOW�IURP�ZDUWLPH�GHVWUXFWLRQ�DQG�EHJDQ�SURGXFLQJ�D�OLQH�RI�
WRXJK�XWLOLW\� YHKLFOHV�� �$W� WKDW� WLPH�$PHULFDQ� -HHS� YHKLFOHV�ZHUH� D� IDPLOLDU� VLJKW� LQ� -DSDQ�� VR� LW�ZDV�
QDWXUDO�IRU�WKHP�WR�GHYHORS�D�VLPLODU�YHKLFOH��WKH�7R\RWD�/DQG�&UXLVHU��ZKLFK�FDPH�RXW�LQ������� 

%\�WKLV�WLPH��(LML�7R\RGD��QHSKHZ�RI�.LFKLLUR��ZDV�D���-\HDU-ROG�HQJLQHHU�LQ�WKH�7R\RWD�&RPSDQ\���(LMLL�
ZDV�VHQW�E\�WKH�8�6��$UP\��ZKLFK�ZDV�VWLOO�RFFXS\LQJ�-DSDQ��WR�OHDUQ�DERXW�PDVV�SURGXFWLRQ�IURP�)RUG��
7KH�$UP\�QHHGHG�7R\RWD� WR�EXLOG� WUXFNV� IRU�8�6�� WURRSV� LQ�.RUHD�� �(LMLL� VSHQW� WKUHH�PRQWKV� LQ� �����
EHFRPLQJ�IDPLOLDU�ZLWK�HYHU\�DVSHFW�RI�WKH�)RUG�5RXJH�FRPSOH[�LQ�'HDUERUQ��� 

7KH�\RXQJ�HQJLQHHU�KHOSHG�7R\RWD�GHYHORS�WZR�FRQFHSWV�IRU�LPSURYLQJ�RQ�ZKDW�WKH\�VDZ�DW�WKH�5RXJH���
7KH� ILUVW�ZDV� WR� FKDQJH� WKH�ZD\� SDUWV� DUH� GHOLYHUHG� WR� WKH� DVVHPEO\� OLQH�� � 7KH\� GHYHORSHG� D� V\VWHP�
FDOOHG�-XVW�,Q�7LPH�VXSSO\��6PDOO�VXSSOLHV�RI�SDUWV�DUH�EURXJKW�WR�WKH�SURGXFWLRQ�OLQH�IUHTXHQWO\��UDWKHU�
WKDQ�KDYLQJ�D�ODUJH�VWRFNSLOH�LQ�D�ZDUHKRXVH���,Q�VRPH�FDVHV�WKH�SDUWV�DUH�FUHDWHG�QHDU�WKH�SRLQW�ZKHUH�
WKH\�DUH�QHHGHG�RQ�WKH�DVVHPEO\�OLQH���7KH�VHFRQG�FKDQJH�ZDV�WR�VWRS�WKH�SURGXFWLRQ�OLQH�ZKHQHYHU�D�
GHIHFW�ZDV�IRXQG�RQ�D�YHKLFOH��ZKHUHDV�)RUG�NHSW�WKH�OLQH�UXQQLQJ�DQG�IL[HG�WKH�GHIHFW�DW�WKH�HQG�RI�WKH�
OLQH� 

7R\RWD� VHW� XS� D� KHDGTXDUWHUV� LQ�+ROO\ZRRG��&DOLIRUQLD� LQ�
������ WKH� ILUVW� 7R\RWD� FDU� UHJLVWHUHG� LQ� WKH� 8QLWHG� 6WDWHV�
ZDV�LQ�������D������7R\RSHW� 

:KHQ� (LML� 7R\RGD� WRDVWHG� )RUG� &(2� 3KLO� &DOGZHOO� DW� D�
GLQQHU�LQ�������WKH�QRZ-3UHVLGHQW�RI�7R\RWD�UHIHUUHG�WR�KLV�
FRPSDQ\
V� UDSLG� ULVH� WR� ZRUOG-FODVV� VWDWXV�� � �7KHUH� LV� QR�
VHFUHW�WR�KRZ�ZH�OHDUQHG�WR�GR�ZKDW�ZH�GR��0U��&DOGZHOO���
7R\RGD� WROG� KLV� )RUG� FRXQWHUSDUW�� �:H� OHDUQHG� LW� DW� WKH�
5RXJH����� �����7R\RWD�7R\RSHW 
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0$)),�5HSUHVHQWHG�DW�WKH�0$)&$�1DWLRQDO�0HHW�LQ�5HQR��1HYDGD 

0$)),� 7UXVWHH�� 0DUVKD� 4XHVQHO� IURP� 3RUW� $QJHOHV��
:DVKLQJWRQ�DQG�KHU�KXVEDQG�0DUN�DWWHQGHG� WKH�0$)&$�
1DWLRQDO�0HHW��³$FHV�WR�$¶V�´�LQ�5HQR�1HYDGD�-XQH���WK�–�
��WK�� � 7KH\� GURYH� WKHLU� ����� 6ODQW� :LQGRZ� 6HGDQ� DQG�
WUDYHOHG� ZLWK� VHYHQ� RWKHU� 0RGHO� $¶V� IURP� WKHLU� &OXE��
*DOORSLQ¶�*HUWLHV�LQ�7DFRPD��:$� 

0DUVKD� ZDV� DEOH�
WR� VHW� XS� D� WDEOH� IRU� 0$)),� LQ� WKH� +RVSLWDOLW\� 5RRP� DQG�
DQVZHU�TXHVWLRQV�DERXW�WKH�0XVHXP��KDQG�RXW�EURFKXUHV��RIIHU�
PHPEHUVKLS� DSSOLFDWLRQV� WR� WKRVH� ZKR� ZHUH� QRW� DOUHDG\�
PHPEHUV�DQG�VHOO�D�OLWWOH�PHUFKDQGLVH��� 

+HU� KXVEDQG�� 0DUN� SXW�
WRJHWKHU� D� PHGLD� VKRZLQJ�
DERXW�WKH�0XVHXP�WKDW�ZDV�
VKRHQ� RQ� D� ODS� WRS� IRU�
SHRSOH�WR�HQMR\� 

0DUVKD� ZDV� DEOH� WR� WDON� WR� PDQ\� SHRSOH� DQG� VHYHUDO� VKDUHG� WKHLU�
PHPRULHV� RI� +XII� 1� 3XII�� WKH�PXVHXP¶V� VFKRRO� EXV�� 6HYHUDO� KDG�
EHHQ�WR�WKH�PXVHXP�DQG�WKRVH�ZKR�KDG�EHHQ�WKHUH�ZDQWHG�WR�UHWXUQ���
0DQ\�PRUH�VDLG�WKH\�KDG�LW�RQ�WKHLU�³%XFNHW�/LVW�´ 

,W�ZDV�D�IXQ-ILOOHG�ZHHN�DQG�D�JUHDW�HIIRUW�E\�WKH�1RUWKHUQ�&DOLIRUQLD�
5HJLRQDO�*URXS�LQ�SXWWLQJ�RQ�DQ�H[FHSWLRQDO�PHHW��� 

0DUVKD�KDUG�DW�ZRUN 

0$)),�³3HRSOH�0RYHU´     E\�0DUVKD�4XHVQHO��0$)),�7UXVWHH 

7KH� 0RGHO� $�0XVHXP� RQ� 7KH� *LOPRUH� JURXQGV� KDV� D� QHZ�
UHVLGHQW�� � ,W� LV�D������$$�VWDNH�EHG�WUXFN�� �7KH�0XVHXP�QRZ��
KDV�D�EHDXWLIXOO\�UHVWRUHG�$$�WUXFN�ZKLFK�KDV�EHHQ�ILWWHG�ZLWK�
DQ� HQWU\� VWDLUZD\� DQG�
EHQFK� VHDWV� IRU� YLVLWRU�
ULGHV�� 

$IWHU� GLVFXVVLRQV� ZLWK�
WUXVWHHV� DQG� *LOPRUH��
LW� ZDV� DJUHHG� WKDW� WKH�
$$� VWDNH� EHG� WUXFN�

ZDV�LGHDO�IRU�RIIHULQJ�YLVLWRU�ULGHV�DQG�SURYLGHG�DQRWKHU�ZD\�IRU�
YLVLWRUV� WR� KDYH� IXQ� DQG� OHDUQ� DERXW� WKH� PXVHXP
V� FDUV� DQG�
WUXFNV��� 

)LQGLQJ� D� ZD\� WR� VDIHO\� HQWHU� WKH� WUXFN� DQG� WR� SURYLGH� VHDWLQJ�
WRRN�VRPH�ZRUN��EXW��WKH�WUXFN�LV�QRZ�ILQLVKHG�DQG�UHDG\�WR�JLYH�
KDSS\�YLVLWRUV�D�ULGH�LQ�WKLV�XQLTXH�WUXFN�� 

6LJQV� ZHUH� GHYHORSHG�ZKLFK�ZLOO� KHOS� SURPRWH� ERWK� WKH� KREE\�
DQG�WKH�PXVHXPV��� 

7KDQNV�WR�DOO�ZKR�PDGH�WKLV�SURMHFW�KDSSHQ�LQ�WLPH�IRU�0RGHO�$�
'D\� 

7KH�WUXFN�LV�RQ�ORDQ�WR�7KH�*LOPRUH�VR�WKDW� 
ULGHV�FDQ�EH�JLYHQ�\HDU-URXQG� 

0DUN�DQG�0DUVKD�4XHVQHO 
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([HFXWLYH�'LUHFWRU¶V�5HSRUW—6HSWHPEHU�������    E\�-RKQ�'��0DUVKDOO 
,Q�$SULO��,�VHQW�RXW�UHQHZDO�QRWLFHV�WR�����PHPEHUV�ZKRVH�PHPEHUVKLSV�ZHUH�DERXW�WR�H[SLUH�LQ�0D\���
7R�GDWH������PHPEHUV�ZKRVH�PHPEHUVKLSV�H[SLUHG�LQ�0D\������DQG����ZKRVH�PHPEHUVKLSV�H[SLUHG�LQ�
0D\�RI������KDYH�VWLOO�KDYH�QRW�UHVSRQGHG�� 

3OHDVH�FKHFN�WKH�GDWH�RQ�\RXU�0$)),�PHPEHUVKLS�FDUG���,I�\RX�KDYHQ¶W�UHQHZHG�\HW��SOHDVH�GR�VR�QRZ��
7KH� SUHFLRXV� IXQGV� XVHG� WR� VHQG� RXW� UHSHDWHG� UHQHZDO� QRWLFHV� FRXOG� EH� EHWWHU� XVHG� WR� RSHUDWH� \RXU�
0XVHXP���$OVR��LI�\RX�KDYH�UHFHQWO\�PRYHG��KDG�D�FKDQJH�RI�DGGUHVV��RU�KDYH�D�TXHVWLRQ�UHJDUGLQJ�\RXU�
PHPEHUVKLS�VWDWXV��SOHDVH�HPDLO�PH�DW�([HFXWLYH'LUHFWRU#PDIIL�RUJ�RU�VHQG�PH�\RXU�QHZ�LQIRUPDWLRQ��
7KDW�ZLOO�HQVXUH�\RX�JHW�WKH�³$�3UHVHUYHU´�DQG�DQ\�FRUUHVSRQGHQFH�LQ�D�WLPHO\�PDQQHU� 

0RGHO�$�'D\�LV�IDVW�DSSURDFKLQJ��DQG�ZH�KDYH�VRPH�JUHDW�QHZ�LWHPV�RQ�GLVSOD\�DW� WKH�0XVHXP��\RX�
ZRQ¶W�EH�GLVDSSRLQWHG��7KLV�PD\�EH�WKH�EHVW�0RGHO�$�'D\�HYHU��6WRS�E\�DQG�VD\�+L��,�ORRN�IRUZDUG�WR�
PHHWLQJ�\RX�LQ�SHUVRQ� 

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��,/�������-���� 

                                        

                                        

                                        

*HWWLQJ�LQYROYHG�LQ�<285�0XVHXP     E\�$QQH�1HHO\-%HFN 
7KLV�ZLOO�EH�P\�ODVW�0RGHO�$�'D\�DV�D�7UXVWHH�DQG�,�FDQ�WHOO�\RX�WKH�ODVW�VL[�\HDUV�EHLQJ�LQYROYHG�ZLWK�
WKH�0XVHXP�KDYH�EHHQ�ZRQGHUIXO���'LYLQJ�IURP�WKH�0XVHXP�WR�RXU�KRXVH�LV�D����-PLOH�URXQG�WULS�DQG�
ZH�KDYH�GRQH�LW�PDQ\�WLPHV��HYHQ�LQ�WKH�ZLQWHU���7KLV�*HRUJLD�JLUO�GRHVQ¶W�GR�ZLQWHU� 

*HW�LQYROYHG�LQ�\RXU�0XVHXP�DV�WKLV�ZDV�EXLOW�IRU�0RGHO�$�ORYHUV�E\�0RGHO�$�ORYHUV���7KHUH�DUH�PDQ\�
WKLQJV� \RX� FDQ� GR� WR� SURPRWH� WKH�0XVHXP� VXFK� DV� EH� D� 7UXVWHH�� WDON� DERXW� WKH�0XVHXP� WR� DOO� \RXU�
0RGHO�$�IULHQGV��JHW�LQYROYHG�E\�ZRUNLQJ�DW�WKH�0XVHXP�RQ�0RGHO�$�'D\�RU��LI�\RX�OLYH�QHDUE\��ZRUN�
RQ�D�WHDP�ZRUN�GD\� 

,�ZLOO�PLVV�EHLQJ�D�WUXVWHH��,�KDYH�PDGH�VR�PDQ\�QHZ�IULHQGV�DQG�OHDUQ�D�ORW�DERXW�WKH�0RGHO�$���,�ZLOO�
VWLOO�EH� LQYROYHG� LQ�0RGHO�$�DV� ,� DP�YLFH�SUHVLGHQW�RI� WKH�0RGHO�$�<RXWK�6FKRODUVKLS�)XQG�DQG�RXU�
\RXWK�LV�WKH�IXWXUH�RI�WKH�0RGHO�$� 

*HW�LQYROYHG�LQ�0$)),�UHPHPEHU�LW�LV�<285�0XVHXP���� 

0$)),�'9'�3URJUDP—,I�\RX�QHHG�VRPHWKLQJ�WR�ILOO�LQ�DW�\RXU�QH[W�PHHWLQJ�RU�HYHQW��HPDLO�-DQLFH�
%DUNHU�DW�MOE�����#DRO�FRP�IRU�D�OLVW�RI�IDQWDVWLF�'9'
V�DYDLODEOH�IRU�ORDQ�IRU�DQ\�0$)),�0HPEHU�� 

$� FRPSOHWH� OLVW� LV� DYDLODEOH� DW� WKH�0$)),�ZHEVLWH�� DORQJ�ZLWK� WKH� OHQJWK� RI� HDFK� RQH� DQG�ZH� KDYH�
DURXQG����WR�FKRRVH�IURP���,I�WKH�ZHEVLWH�LVQ
W�DYDLODEOH�WR�\RX��MXVW�HPDLO�-DQLFH�RU�VHQG�D�QRWH�WKURXJK�
WKH�PDLO�ZLWK�\RXU�UHTXHVW���:H�SD\�WR�VHQG�LW�WR�\RX��ZKHQ�\RX
UH�ILQLVKHG�ZLWK�LW��\RX�VHQG�LW�EDFN�WR�
-DQLFH���6LPSOH��LW
V�D�JUHDW�ZD\�WR�ILOO�LQ�WLPH�DW�D�PHHWLQJ�DQG�D�JUHDW�OHDUQLQJ�WRRO�IRU�PRVW�WRSLFV�RQ�
WKH�0RGHO�$� 
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1(:�0(0%(56� 
�IURP����$SULO������WR����-XO\������� 

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� 

/LIHWLPH 

7LP�	�&KHUL�'H%UXLNHU��%ORRPLQJWRQ��,1 
%DUU\�$OOHQ��0DQFKHVWHU��0, 
-LP�%ULHUOH\��7HPHFXOD��&$ 
7KRPDV�	�-HDQQLQH�)RVWHU��6DQ�$QWRQLR��7; 
/HZLV�3DOPHU��&OD\SRRO��,1 
5DQG\�&]XENR��5RFNIRUG��0, 
9LROD�&��:HVWOHU��5HGGLQJ��&$� 
&LQG\�(GVWURP��.DOLVSHOO��07 
:LOOLDP�(�(GVWURP�-U���0LOZDXNHH��:, 
$UWKXU�9��(GVWURP��$XVWLQ��7; 
(ULF�.��(GVWURP��%XUOLQJWRQ��:, 
+DUYH\�	�/DXUD�+DFN��$UQROG��0' 
.HQ�	�%HOLQGD�'XVW��'RZQHUV�*URYH��,/ 

��<($5�0(0%(56+,3 

'DYLG�	�-RDQ�:KLWPLUH��1DUYRQ��3$ 
0LNH�/LHEHUW��7XFVRQ��$= 

)$0,/<� 

2ODQ�6PLWK��%OXH�*UDVV��,$ 
7HG�	�0LFKHOOH�6RXWKZRUWK��&KHWHN��:, 
'DYLG�&RQUDG��+ROFRPEH��:, 
5DQG\�	�.DUHQ�1RHOGQHU��(DX�&ODLUH��:, 
'DQLHO�$GFRFN��&KDPSDLJQ��,/ 
)UDQFLV�*RUPOH\��6DOIRUGYLOOH��3$ 
-HII�	�3DWW\�/DUVRQ��1HZ�$XEXUQ��:, 
5LFKDUG�7XFNHU��'LEHUYLOOH��06 
.HQ�	�0DUJR�%ROWRQ��)DOO�&UHHN��:, 
-LP�$FFROD��7UHPSHDOHDX��:, 
'DQLHO�6WUHKODX��6U���(ON�0RXQG��:, 
'DQ�)RUWLQ��:KLWH�3ODLQV��1< 
7HUU\�6FKXPDFKHU��:LOVRQ��:, 
9HUQRQ�%RJDUW��)RUNVYLOOH��3$ 
9DO�	�9DODULH�3HLVWUXS��6W��/RXLV��02 
(GZDUG�6WXIIOH��&UDZIRUGVYLOOH��,1 
(GZDUG�	�(PLFD�6\URFNL��6WHUOLQJ�+HLJKWV��0, 

0HPRULDO�'RQDWLRQV��%ULFNV� 

�IURP����$SULO������WR����-XO\������ 
3RFR�4XDWURV�0$)&$�_ 
 LQ�PHPRU\�RI�)UDQFLV��)UDQN��&RUH\ 
0$5&�RI�2KLR�	�0LFKLJDQ� 
 LQ�PHPRU\�RI�/OR\G�<RXQJ 
1HZ�+DPSVKLUH�/DNHV�5HJLRQ� 
 LQ�PHPRU\�RI�%UXFH�$��5H\QROGV 

&RQHMR�9DOOH\�$¶V� 
 LQ�PHPRU\�RI�$UW�/DQGU\ 
(ULF�$��0DGVHQ� 
 LQ�PHPRU\�RI�0DUN�%��+DP 
/HVOLH�.��0RUJDQ� 
 LQ�PHPRU\�RI�6WDQOH\�$��.DFKHO 

0HPRULDO�'RQDWLRQV��0RQHWDU\� 

�IURP����$SULO������WR����-XO\������ 

5RJHU�	�-DFNLH�9DQ�+RXWHQ� 
 LQ�PHPRU\�RI�'RF�%ODQFKHWWH 
)RUW�:RUWK�0RGHO�$�)RUG�&OXE� 
 LQ�PHPRU\�RI�+XEHUW�&KDVH 
)RUW�:RUWK�0RGHO�$�)RUG�&OXE� 
 LQ�PHPRU\�RI�/\QQH�.XEDQ 
(YHUJUHHQ�&KDSWHU��0$)&$� 
 LQ�PHPRU\�RI�%RQQLH�:LOVRQ� 
*DORSLQ¶�´�*HUWLHV�0RGHO�$�&OXE� 
 LQ�PHPRU\�RI�%RE�%DUWRQ 
6WHSKHQ�	�-XG\�+DPLOWRQ� 
 LQ�PHPRU\�RI�%RQQLH�:LOVRQ 



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

 

 

�����0RGHO�$�'D\ 
6HSWHPEHU���-��������� 

3ODQ�WR�DWWHQG�WKLV�\HDU¶V�0RGHO�$�'D\�9,,,�IHVWLYLWLHV�DW�WKH�0RGHO�$�)RUG�0XVHXP�RQ�WKH�FDPSXV�RI�
WKH�*LOPRUH�&DU�0XVHXP���7KH�0$)),������0RGHO�$�'D\�9,,,�FRPPLWWHH��KHDGHG�E\�0$)),�9LFH-
3UHVLGHQW�/RXLV�,URQVLGH��LV�EXV\�SODQQLQJ�WKLV�\HDU¶V�IHVWLYLWLHV��� 

7KHVH�DWWUDFWLRQV�ZLOO�LQFOXGH�QHZ�0RGHO�$�H[KLELWV��ERWK�LQVLGH�DQG�RXWVLGH�WKH�0XVHXP���HGXFDWLRQDO�
VHPLQDUV��WKH�+DOO�RI�)DPH�LQGXFWLRQV��WKH�HYHU-H[SDQGLQJ�VZDS�PHHW�DQG��RI�FRXUVH��WKH�RSSRUWXQLW\�WR�
FUHDWH�QHZ�DQG�UHQHZ�ROG�0RGHO�$�IULHQGVKLSV� 

0RGHO�$�'D\V�+RWHO�$FFRPPRGDWLRQV 
)285�32,176�6+(5$721� 

)RU� WKRVH�FKHFNLQJ� LQ�RQ�:HGQHVGD\� WKHUH�ZLOO�EH�D�
�%HVW�%UHZV� DQG�%%4�� LQ� WKH� UHVWDXUDQW� WKDW� LV� IUHH�
IRU�UHJLVWHUHG�JXHVWV�� 

(DFK�JXHVW�ZLOO�UHFHLYH�WKUHH�WLFNHWV�IRU�IUHH�ZLQH�RU�
EHHU�DQG�WKH�IRRG�LV�KHDY\�ILQJHU�IRRG��7KHUH�ZLOO�EH�
OLYH� HQWHUWDLQPHQW�� � 7,0(� 5(675,&7,21� �� -� �����
3�0� 

%5($.)$67�� $� ���� GLVFRXQW� FRXSRQ� ZLOO� EH� LQ�
HDFK� URRP�SDFNHW� WR�EH�XVHG� IRU�HLWKHU�RII� WKH�PHQX�
RU�EXIIHW��&RIIHH�FDQ�EH�FDUULHG�LQ�IURP�WKH�OREE\�RU�
WKH�FKDUJH�LQ�WKH�GLQLQJ�URRP�LV��������7KH\�DUH�QRW�
RIIHQGHG�LI�FRIIHH�LV�FDUULHG�LQ��� 

/2%%<�&2))((� ��$�0��WR����$�0� 

+2/,'$<�,11�(;35(66� 

,� KDYH� DUUDQJHG�ZLWK� WKH�*0� WR� EORFN� ��� URRPV� IRU�
7KXUVGD\�� ��� URRPV� IRU� )ULGD\� DQG� ��� URRPV� IRU�
6DWXUGD\�DW�WKH�UDWH�RI������SHU�QLJKW� 

7KH�+ROLGD\�,QQ�DQG�WKH�)RXU�3RLQWV�DUH�RZQHG�E\�WKH�
VDPH�SHUVRQ�FRUSRUDWH�VWUXFWXUH� 

7KH�EORFNV�DUH�KHOG�XQWLO�$XJXVW���WK���7KH�GLUHFW�
ERRNLQJ��OLQN�IRU�0RGHO�$�'D\�LV� 

ZZZ�VWDUZRRGPHHWLQJ�FRP�ERRN�PRGHODIRUG����� 

,I�\RX�KDYH�DQ\�TXHVWLRQV��JLYH�PH�D�FDOO� 
6X]DQ�2
1HDOH�� 

(PDLO���RQHDOH��#JPDLO�FRP 

<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�QRWLFHV� 
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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 
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