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7KH�³$´�3UHVHUYHU 

92/80(�;;9,,,,�180%(5����'HFHPEHU����� 

 
0RGHO�$�'D\�9,,,  3DJH��-�   3UHVLGHQW¶V�5HSRUW   3DJH��-� 
([HFXWLYH�'LUHFWRU�5HSRUW  3DJH��   0HPRULDOV    3DJH�� 
1HZ�0HPEHUV   3DJH��   )DVKLRQ�'LVSOD\���0XVHXP�'RFHQW  3DJH�� 
*LOPRUH¶V�+DOORZHHQ�6SRRNWDFXODU�3DJH��   0HUFKDQGLVH���3URJUDPV   3DJH�� 

,Q�7KLV�,VVXH� 

0RGHO�$�'D\�9,,,         E\�-LP�7KRPDV 
/DUJH�FURZGV��JUHDW�ZHDWKHU�DQG�PDJQLILFHQW�0RGHO�$¶V�DOO�FRQWULEXWHG�WR�WKLV�
\HDU¶V� VXFFHVVIXO� �����0RGHO�$�'D\�9,,,� IHVWLYLWLHV�� �7KLV� \HDU¶V� HYHQW�� KHOG�
6HSWHPEHU� ��-���� ������ ZDV� WKH� HLJKWK� DQQXDO� 0RGHO� $� 'D\� FHOHEUDWLRQ�
VSRQVRUHG� E\� WKH� 0RGHO� $� )RUG� )RXQGDWLRQ� �0$)),��� � ,W� WRRN� SODFH� DW� WKH�
0RGHO�$�)RUG�0XVHXP�RQ�WKH�JURXQGV�RI�WKH�*LOPRUH�&DU�0XVHXP�FDPSXV�LQ�
+LFNRU\�&RUQHUV��0LFKLJDQ�� 

$� VSHFLDO� GLVSOD\� RI� 7LP�.HOO\¶V� IDEXORXV� FROOHFWLRQ� RI� WKUHH�0RGHO�$�7RZQ�
&DUV� DQG� WZR� 7RZQ� &DU� 'HOLYHULHV� ZDV� RQH� RI� WKH� IHDWXUHG� KLJKOLJKWV� RI� WKH�
HYHQW���7KHVH�UDUH�YHKLFOHV�ZHUH�DVVHPEOHG�IRU�D�RQH-GD\�VKRZLQJ�DQG�SUHVHQWHG�
WKH� RSSRUWXQLW\� WR� VHH� DOO� ILYH� YHKLFOHV� WRJHWKHU� DW� RQH� WLPH� –� DQ� LPSUHVVLYH�
H[KLELW�SUREDEO\�QHYHU�WR�EH�UHSHDWHG� 

7KH� 0RGHO� $� )RUG� 0XVHXP� DQG� WKH� PDQ\� RWKHU� *LOPRUH� &DU� 0XVHXP�
EXLOGLQJV� ZHUH� DOO� RSHQ� IRU� 0RGHO� $� 'D\� –� SURYLGLQJ� WKH� RSSRUWXQLW\� IRU�
YLVLWRUV� WR�HQMR\�RYHU�����GLIIHUHQW�DQWLTXH�YHKLFOHV��0RGHO�$�'D\������DOVR�
SURYLGHG� WKH� VHWWLQJ� IRU� WKH�0$)),�0RGHO� $$� 6WDNH� %HG� WUXFN� WR�PDNH� LWV�
GHEXW���7KLV�YHKLFOH��RXWILWWHG�ZLWK�SDVVHQJHU�EHQFK�VHDWLQJ�DQG�D�VHW�RI�IROGLQJ�
VWDLUV��ZDV�XVHG�WR�WUDQVSRUW�0RGHO�$�'D\�YLVLWRUV�DURXQG�WKH�*LOPRUH���-DFUH�
FDPSXV� 

,Q�DGGLWLRQ� WR� WKH�PDQ\�0RGHO�$�DQG�0RGHO�$$�GLVSOD\V�DQG�H[KLELWV� LQ� WKH�
0RGHO�$�)RUG�0XVHXP��YLVLWRUV�ZHUH� WUHDWHG� WR� VHYHUDO�VSHFLDO�QHZ�0XVHXP�
DUULYDOV���7KHVH�LQFOXGHG�0RGHO�$¶V�IURP�WKH�UHFHQW�GRQDWLRQ�RI�VHYHQ�YHKLFOHV�

IURP� WKH� HVWDWH� RI� %LOO� DQG� 6\OYLD� (GVWURP�� )RXU� RI� WKHVH� FDUV� –� D� 'URS� )ORRU� 3DQHO� 'HOLYHU\� DQG� WKUHH� $-����
&RQYHUWLEOH�6HGDQV�–�ZHUH�UHFHQWO\�SXW�RQ�GLVSOD\�DW�WKH�0XVHXP���$OVR�RI�VSHFLDO�LQWHUHVW�ZDV�WKH�HDUO\������0RGHO�$�
7XGRU�6HGDQ��VHULDO�������RZQHG�E\�'RQ�%LYHQV��7KLV�YHU\�HDUO\�0RGHO�$�ZLWK�PDQ\�XQLTXH�IHDWXUHV�ZDV�D�0RGHO�$�LQ�
ZKLFK�+HQU\�)RUG�KDG�RQFH�ULGGHQ�� 

$OVR�RQ�GLVSOD\�LQ�WKH�0XVHXP�ZDV�D�0RGHO�$�WRRO�GLVSOD\�WKDW�'RQ�7XUOH\�UHVHDUFKHG��
DVVHPEOHG� DQG� JHQHURXVO\� GRQDWHG� WR� WKH� )RXQGDWLRQ�� � 7KLV� ODUJH� GLVSOD\�� ZKLFK� ZDV�
LQVWDOOHG� MXVW� EHIRUH�0RGHO�$�'D\�� LQFOXGHV� DOO� RI� WKH�0RGHO�$� WRROV� FRQWDLQHG� LQ� WKH�
-XGJLQJ�6WDQGDUGV�IRU�DOO�RI�WKH�0RGHO�$�SURGXFWLRQ�\HDUV�� �7KHVH�WRROV��GLVSOD\HG�LQ�D�
ODUJH� RDN� VKRZFDVH�� DUH� D� ZHOFRPHG� DGGLWLRQ� WR� WKH� 0RGHO� $� )RUG� 3DUWV� GHSDUWPHQW�
H[KLELW�DW�WKH�0XVHXP�� 
�&RQWLQXHG�RQ�SDJH��� 

0RGHO�$�7RRO�'LVSOD\ 

5DUH������7RZQ�&DU�3URWRW\SH 

�����$-����&RQYHUWLEOH�6HGDQ 
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����-������0$)),�%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 
 $OPRQW��0,������  3KRQH�����������-���� 
6HFUHWDU\ 
 0DUVKD�4XHVQHO  HPDLO��6HFUHWDU\#PDIIL�RUJ 
 ����0HUULOO�:D\�  MOE�����#DRO�FRP 
 3RUW�$QJHOHV��:$������� 3KRQH�����������-���� 
7UHDVXUHU 
 *HQH�7DOORQH  HPDLO��7UHDVXUHU#PDIIL�RUJ 
 �����+DPSWRQ�*OHQ�'ULYH EE���G#DRO�FRP 
 &KHVWHUILHOG��9$������-���� 3KRQH�����������-���� 
7UXVWHH� 
 'DYH�<DUGH  HPDLO��G\DUGH�QDWPXV#KRWPDLO�FRP 
 �����6WDWH�5RDG  3KRQH����������-���� 
 *DUUHWW��,1�������  
7UXVWHH� 
 -LP�7KRPDV  HPDLO���DXWRWLTXHV#DRO�FRP 
 �����*OHQPLOO�&RXUW  3KRQH�����������-���� 
 &LQFLQQDWL��2+�������-����  
7UXVWHH 
 6WDQ�6RUUHOV  HPDLO���VRUUHOV����#FRFDVW�QHW 
 �����1RUWK��5DQJH�5RDG 3KRQH�����������-���� 
 /D3RUWH��,1�����   
7UXVWHH 
 6X]DQ�2
1HDOH�  HPDLO���RQHDOH��#JPDLO�FRP 
 ����%HDYHU�3RQG�:D\  3KRQH�����������-���� 
 0LQHUDO��9$������ 
7UXVWHH� 
 7RP�0DFN  HPDLO���PDFN#WRPPDFNFODVVLFV�FRP 
 3��2��%R[����  3KRQH������������-���� 
 3URVSHULW\��6&������  
7UXVWHH� 
 5RVV�0LOQH  HPDLO���0RGHO$)RUG)DQ#JPDLO�FRP 
 ���5LFKPRQG�'ULYH  3KRQH������������-���� 
 %UDPSWRQ��217��&$1�/�:�6(� &HOO������������-���� 
7UXVWHH� 
 *UHJ�)LVK   HPDLO���ILVK�����#\DKRR�FRP 
 ����0HDGRZV�'ULYH  3KRQH������������-���� 
 -DFNVRQ��0,�������   
7UXVWHH� 
 -RH�+RUQDFHN  HPDLO���IRUGV����#JPDLO�FRP 
 �����)UDQNVRQ�$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� 
$UW�&DOODQ    6WDQ�-RKQVRQ 
/RXNLH�6PLWK 
(GLWRU 
 6WHSKDQLH�*UXQGPDQ HPDLO��(GLWRU#PDIIL�RUJ 
 6��:������0RUQLQJVLGH�'U� VJUXQGLH#VEFJOREDO�QHW 
 :DXNHVKD��:,�������  3KRQH������������-���� 
:HEPDVWHU 
 *UHJ�³6KHS´�6KHSKHUG HPDLO��ZHEPDVWHU#PDIIL�RUJ 
 �����%ULFHV�)RUG�&RXUW� VKHSPDQ#JPDLO�FRP 
 )DLUID[��9$�������  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 

,�KRSH�WKDW�WKRVH�ZKR�DWWHQGHG�WKH�0RGHO�$�'D\�
KDG� D� JUHDW� WLPH� DQG�ZLOO� UHWXUQ� IRU� QH[W� \HDU¶V�
HYHQW�� � ,Q� WKLV� HGLWLRQ� RI� WKH� $� 3UHVHUYHU�� -LP�
7KRPDV� SURYLGHV� DQ� RYHUYLHZ� RI� WKH� ZHHNHQG�
DFWLYLWLHV� DQG� H[KLELWV� WKDW� ZHUH� RQ� GLVSOD\���
:KHQ�,�ORRNHG�DW�-LP¶V�DUWLFOH��LW�PDGH�PH�UHIOHFW�
EDFN� WR� VXFK� D� IXQ� DQG� VXFFHVVIXO� 0RGHO� $�
DGYHQWXUH��� 

'XULQJ�WKH�PHPEHUVKLS�PHHWLQJ�RQ�6DWXUGD\��ZH�
DFNQRZOHGJHG� WKH� VHUYLFH�RI� -DQLFH�%DUNHU��5RE�
0LOOV�� $QQ� 1HHO\-%HFN�� DQG� 5RE� 6HLWHU�� � :H�
ZLVK� WR� WKDQN� WKHVH� RXWJRLQJ� WUXVWHHV� IRU� WKHLU�
ZRUN� VHUYLQJ� IRU�PDQ\� \HDUV� DV� WUXVWHHV� IRU� WKH�
0XVHXP�� � 2XU� E\-ODZV� DOORZ� WUXVWHHV� WR� VHUYH�
WZR�FRQVHFXWLYH�WKUHH-\HDU�WHUPV���-DQLFH�%DUNHU�
VHUYHG� DV�RXU� 6HFUHWDU\� DQG�)RXQGDWLRQ�2IILFHU���
5RE�0LOOV� OHG�RXU�HIIRUWV� WR�GRFXPHQW�0�&RGHV�
DQG� PDLQWDLQ� PXVHXP� YHKLFOH� VWDQGDUGV�� � 5RE�
6HLWHU� GHYHORSHG� DQG� PDLQWDLQHG� RXU� LQYHQWRU\�
PDQDJHPHQW� V\VWHP�� DQG� $QQ� 1HHO\-%HFN�
VXSSRUWHG� WKH� PDQDJHPHQW� RI� RXU� IDVKLRQ�
GLVSOD\V�DQG�JLIW�VKRS� 

7KH�%RDUG�ZHOFRPHG�QHZ�WUXVWHHV��6WDQ�6RUUHOV��
*UHJ� )LVK�� 'DYH� <DUGH�� DQG� *UHJ� �6KHS��
6KHSKHUG�� � 7KH� QHZO\� LQGXFWHG� WUXVWHHV� ZLOO�
SURYLGH� PXFK� KHOS� IRU� WKH� ZRUN� ZH� DUH�
XQGHUWDNLQJ�IRU�WKLV�\HDU���<RXU�7UXVWHH�2IILFHUV�
IRU������DUH��-RKQ�%HJJ��3UHVLGHQW��/RX�,URQVLGH��
9LFH� 3UHVLGHQW�� *HQH� 7DOORQH�� 7UHDVXUHU�� DQG�
0DUVKD�4XHVQHO��6HFUHWDU\� 

*RLQJ�IRUZDUG��WKH�7UXVWHHV�KDYH�HVWDEOLVKHG�NH\�
LQLWLDWLYHV� WR� DGGUHVV� WKH� GLUHFWLRQ� RI� WKH�
0XVHXP�� 7KHVH� LQFOXGH� GLVSOD\� LQYHQWRU\�
DVVHVVPHQW� DQG� PDQDJHPHQW�� PXVHXP�

�&RQWLQXHG�RQ�SDJH��� 
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7KH�DQQXDO�0RGHO�$�'D\�6ZDS�0HHW�� RUJDQL]HG�E\�0DUN�0DURQ�DQG�.HQ�(KUHQKRIHU��ZDV� DWWHQGHG�E\�PDQ\�
YLVLWRUV� VHHNLQJ�RSSRUWXQLWLHV� WR�EX\�� VHOO� DQG� WUDGH�0RGHO�$�SDUWV� DQG�PHPRUDELOLD�� �$OVR� DW� WKLV�\HDU¶V� VZDS�
PHHW�ZHUH�VHYHUDO�0$)),�VZDS�PHHW�VSDFHV�GHGLFDWHG�WR�VHOOLQJ�0RGHO�$�SDUWV�GRQDWHG�WR�WKH�)RXQGDWLRQ� 

7KH�0$)),�VHPLQDU�RQ�)ULGD\�HYHQLQJ�ZDV�D�WKUHH-SDUW�SUHVHQWDWLRQ�GLVFXVVLQJ�WKH�VSHFLDO�0XVHXP�FDU�GLVSOD\V�
WR�EH�VHHQ�RQ�6DWXUGD\�������WKH�UHFHQW�(GVWURP�YHKLFOH�GRQDWLRQV������WKH�VWXQQLQJ�7LP�.HOO\�FROOHFWLRQ�RI�0RGHO�
$�7RZQ�&DUV�DQG�7RZQ�&DU�'HOLYHULHV��DQG�����'RQ�%LYHQ¶V�YHU\�HDUO\�0RGHO�$�7XGRU�6HGDQ� 

2Q�6DWXUGD\��ILYH��GLIIHUHQW�0RGHO�$�UHODWHG�VHPLQDUV�ZHUH�SUHVHQWHG��� 

0RGHO�$�7URXEOH�6KRRWLQJ�–�E\�/DUU\�6KHSDUG 
0RGHO�$�)RUG�:RRG�–�E\�+RZDUG�&RPVWRFN�DQG�5LFNH\�+LWH� 
2QOLQH�DQG�LQ�(UD�)DVKLRQV�–�E\�&KULV�$XSSHUOH 
+RZ�WR�3UHSDUH�IRU�6DIH�7RXULQJ�LQ�WKH�0RGHO�$�–�E\�+DSS\�%HJJ 
0RGHO�$�)RUG�)URQW�(QG�$OLJQPHQW�–�E\�'DQ�0DQROD 

$W� PLG-GD\� RQ� 6DWXUGD\� WKH� DQQXDO� 0$)),�0HPEHUVKLS� 0HHWLQJ� ZDV� KHOG� LQ� IURQW� RI� WKH�0XVHXP�� $W� WKLV�
0HHWLQJ��-RKQ�%HJJ��0$)),�3UHVLGHQW��WKDQNHG�DOO�0$)),�VXSSRUWHUV��YROXQWHHUV�DQG�FRQWULEXWRUV�WR�WKH�0RGHO�
$�)RUG�)RXQGDWLRQ���-RKQ�DOVR�LQWURGXFHG�WKH�PHPEHUV�RI�WKH�FXUUHQW�0$)),�%RDUG�RI�7UXVWHHV�DQG�SURYLGHG�D�
UHYLHZ�RI�VLJQLILFDQW�)RXQGDWLRQ�DQG�0XVHXP�DFWLYLWLHV�RYHU�WKH�SDVW�\HDU��+H�DOVR�WKDQNHG�ILYH�UHWLULQJ�0$)),�
7UXVWHHV�� �$QQH�1HHOH\-%HFN��5RE�6HLWHU��5RE�0LOOV��-DQLFH�%DUNHU�DQG�-RH�+RUQDFHN�� �+H�QH[W�LQWURGXFHG�WKH�
IRXU�QHZ�LQGLYLGXDOV�ZKR�DUH�EHJLQQLQJ�WKHLU�WKUHH-\HDU�7UXVWHH�WHUPV���*UHJ�)LVK��'DYH�<DUGH��*UHJ�6KHSSDUG�
DQG�6WDQOH\�6RUUHOV�� �7KH�0$)),�7UXVWHHV�ZKR�ZLOO�EH�VHUYLQJ�DV�RIILFHUV�RI�WKH�)RXQGDWLRQ�LQ������DUH��-RKQ�
%HJJ�� 3UHVLGHQW�� /RX� ,URQVLGH��9LFH� 3UHVLGHQW��*HQH�7DOORQH��7UHDVXUHU��0DUVKD�4XHVQHO�� 6HFUHWDU\�� DQG� -RKQ�
0DUVKDOO��([HFXWLYH�'LUHFWRU� 

$�QHZ�0$)),�UHVWRUDWLRQ�SURMHFW�ZDV�DQQRXQFHG�DW�WKLV�PHHWLQJ��.HQ�(KUHQKRIHU�ZLOO�EH�GRQDWLQJ�KLV�XQUHVWRUHG�
�����0RGHO�$$�%XV�WR�WKH�)RXQGDWLRQ���7KLV�LQWHUHVWLQJ�YHKLFOH�LV�D�ZHOFRPHG�GRQDWLRQ�WR�WKH�)RXQGDWLRQ�DQG�
VXEVHTXHQW�GRQDWLRQV�RI�IXQGV��PDWHULDOV�DQG�ODERU�ZLOO�EH�VRXJKW�WR�FRPSOHWH�D�IXOO�UHVWRUDWLRQ�RI�WKH�EXV��$IWHU�
WKH�UHVWRUDWLRQ�LV�FRPSOHWHG��WKH�EXV�ZLOO�EH�RQ�ORDQ�WR�WKH�*LOPRUH�DQG�HPSOR\HG�WR�WUDQVSRUW�YLVLWRUV�DURXQG�WKH�
*LOPRUH�&DU�0XVHXP�FDPSXV� 

7KH� DQQXDO�0RGHO� $� )RUG� +DOO� RI� )DPH� LQGXFWLRQ� FHUHPRQLHV� DOVR� WRRN� SODFH� DW� WKH�PHHWLQJ�� 6WDQ� -RKQVRQ��
IRUPHU� 0$)),� 3UHVLGHQW�� SURYLGHG� DQ� LQWURGXFWLRQ� WR� WKH� +DOO� RI� )DPH� DQG� -LP� 7KRPDV�� 0$)),� 7UXVWHH��
SURYLGHG�WKH�FDQGLGDWH�EDFNJURXQG�VNHWFKHV���)RXU�QHZ�PHPEHUV�ZHUH�RIILFLDOO\�LQGXFWHG�LQWR�WKH�0RGHO�$�+DOO�
RI� )DPH� E\� -RKQ�%HJJ��:DOWHU�2��%ULJJV��)RUG�%RG\�%XLOGHU�� /DXUHQFH� 6�� 6KHOGULFN��)RUG�'HVLJQ�(QJLQHHU��
-DPHV�1��5\QHU��0$)&$�6HFRQG�3UHVLGHQW��DQG�+DQV�6���'RF��.DOLQND��0RGHO�$�$XWKRULW\�� 

0$)),�ZHOFRPHV�QRPLQDWLRQV�IRU�FDQGLGDWHV�WR�EH�FRQVLGHUHG�IRU�QH[W�\HDU¶V�+DOO�RI�)DPH�LQGXFWLRQV���+DOO�RI�
)DPH�FDQGLGDWHV�FDQ�EH�QRPLQDWHG�E\�JRLQJ�WR�WKH�0$)),�ZHEVLWH��ZZZ�PDIIL�RUJ���UHYLHZLQJ�WKH�QRPLQDWLQJ�
SURFHGXUHV�DQG�FRPSOHWLQJ�WKH�QRPLQDWLRQ�IRUP� 

7KH�0RGHO�$�)RUG�)RXQGDWLRQ�H[WHQGV�LWV�VLQFHUH�DSSUHFLDWLRQ�WR�WKH�PDQ\�)RXQGDWLRQ�PHPEHUV�DQG�YROXQWHHUV�
ZKR�KHOSHG�SODQ�IRU�DQG�ZRUN�DW�WKLV�\HDU¶V�0RGHO�$�'D\�HYHQW���:H�DUH�DOUHDG\�SODQQLQJ�IRU�QH[W�\HDU¶V�0RGHO�
$�'D\� IHVWLYLWLHV�� �%H�VXUH� WR�PDUN�\RXU�FDOHQGDUV�DQG�SODQ� WR�DWWHQG� WKH������0RGHO�$�'D\� ,;�FHOHEUDWLRQ�–�
6HSWHPEHU���-��������� 

�&RQWLQXHG�IURP�SDJH��� 

SDUWQHULQJ�� DQQXDO�GLVSOD\� WKHPHV�� LQWHUDFWLYH� OHDUQLQJ�GLVSOD\V�� KREE\LVW¶V� UHFRJQLWLRQ� DQG� ILQDQFLDO�
VWHZDUGVKLS���(DFK�RI�WKHVH�LQLWLDWLYHV�DUH�DOO�FHQWHUHG�DURXQG�WKH�FRPPRQ�REMHFWLYH�RI�FRQWLQXLQJ�WR�
LPSURYH�WKH�H[SHULHQFH�RI�YLVLWLQJ�RXU�0XVHXP�DQG�WKH�)RXQGDWLRQ
V�JRDO�RI�H[SDQGLQJ�NQRZOHGJH�RI�
WKH�0RGHO�$�(UD�  

,Q�FORVLQJ��WKH�7UXVWHHV�DQG�,�ZLVK�WR�WKDQN�DOO�ZKR�KDYH�PDGH�7KH�0RGHO�$�)RUG�0XVHXP�RQH�RI�WKH�
ILQHVW�PXVHXPV�LQ�WKH�86$���%\�EHLQJ�D�SDUWQHU�DW�7KH�*LOPRUH��ZH�KDYH�DVVRFLDWHG�RXU�KREE\�ZLWK�
RQH� RI� WKH� ODUJHVW� DXWRPRELOH� PXVHXPV� LQ� 1RUWK� $PHULFD�� � /DVW� \HDU�� �������� YLVLWRUV� ZDONHG� WKH�
*LOPRUH�FDPSXV���'XH�WR�WKH�HIIRUWV�DQG�JHQHURVLW\�RI�PDQ\�SHRSOH�DQG�FOXEV��ZH�KDYH�HVWDEOLVKHG�D�
PXVHXP�WKDW� LV�FRQVLGHUHG�D� 
JHP
�ZLWKLQ�7KH�*LOPRUH�� �:H�KRSH�\RX�ZLOO�PDNH�SODQV� WR�YLVLW� VRRQ�
DQG�PDUN�\RXU�FDOHQGDUV�IRU�QH[W�\HDU
V�0RGHO�$�'D\��ZKLFK�ZLOO�EH�6DWXUGD\��6HSWHPEHU���������� 

�&RQWLQXHG�IURP�SDJH��� 
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([HFXWLYH�'LUHFWRU¶V�5HSRUW—'HFHPEHU�������    E\�-RKQ�'��0DUVKDOO 

0HPEHUVKLS�5HQHZDO���7R�GDWH�ZH�KDYH������PHPEHUV�DQG�FOXEV�OLVWHG�RQ�RXU�URVWHU��2I�WKRVH�����KDYHQ¶W�
UHQHZHG�WKHLU�PHPEHUVKLSV�IURP������DQG�����KDYHQ¶W�UHQHZHG�IURP�0D\��������,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�PXVHXP��$OVR�� LI�\RX�KDYH� UHFHQWO\�PRYHG��KDG�D�FKDQJH�RI� DGGUHVV��RU�DUH�QRW�VXUH� LI�\RXU�
PHPEHUVKLS� LV� FXUUHQW�� SOHDVH� HPDLO� PH� DW� ([HFXWLYH'LUHFWRU#PDIIL�RUJ�� :H� QHHG� DQG� DSSUHFLDWH� \RXU�
VXSSRUW� 

0RGHO�$�'D\���0RGHO�$�'D\�ZDV�D�VXFFHVV�DQG�ZH�ZHUH�DEOH�WR�VLJQ�XS���QHZ�/LIHWLPH�0HPEHU����7KUHH�
<HDU� 0HPEHUV� DQG� ��� QHZ� )DPLO\� 0HPEHUV�� 7KDQNV� IRU� \RXU� VXSSRUW� DQG� ZHOFRPH� WR� WKH� 0$)),�
FRPPXQLW\���7KH�WKUHH�7RZQ�&DUV�DQG�WZR�7RZQ�&DU�'HOLYHUV�RQ�GLVSOD\�IRU�WKH�FHOHEUDWLRQ�WKDQNV�WR�7LP�
.HOO\��PDGH�DQ�DPD]LQJ��RQFH�LQ�D�OLIHWLPH�GLVSOD\��,I�WKDW�ZDVQ¶W�HQRXJK����RI�WKH����FDUV�IURP�WKH�(GVWURP�
FROOHFWLRQ�DQG������IURP�'RQ�%LYHQV�ZHUH�DOO�RQ�GLVSOD\�LQVLGH�WKH�PXVHXP��,W¶V�JRLQJ�WR�EH�KDUG�WR�EHDW�
QH[W�\HDU��EXW�ZH�DUH�DOUHDG\�ZRUNLQJ�RQ�LW��:H�KRSH�\RX�ZLOO�EH�DEOH�WR�MRLQ�XV�DQG�VKDUH�LQ�\RXU�PXVHXP� 

$QQXDO� &KDULWDEOH� *LYLQJ�� � <RX� VKRXOG� KDYH� UHFHLYHG� WKH� DQQXDO� 0$)),� GRQDWLRQ� OHWWHU� LQ� 1RYHPEHU��
3OHDVH�� FRQVLGHU�PDNLQJ� D� KROLGD\� GRQDWLRQ� WR� WKH�0XVHXP� RU� (QGRZPHQW� )XQGV�� $OO� GRQDWLRQV� DUH� WD[�
GHGXFWLEOH� DQG� HYHU\� GRQDWLRQ� JRHV� GLUHFWO\� WR� RSHUDWH� WKH� PXVHXP� DQG� HQVXUH� LWV� H[LVWHQFH� IRU� IXWXUH�
JHQHUDWLRQV�WR�HQMR\� 

+DSS\�+ROLGD\V�WR�\RX�DOO�DQG�,�KRSH�WR�VHH�\RX�VRRQ�DW�WKH�0XVHXP� 

0HPRULDO�'RQDWLRQV��%ULFNV� 

�IURP����-XO\������WR��1RYHPEHU������ 
&HQWUDO�.HQWXFN\�5HJLRQ��0$5&� 
   LQ�PHPRU\�RI�6WHYH�+DOH 
*ROG�&RDVW�5HJLRQ��0$5&�LQ�PHPRU\�RI�+HOHQ�6SDLFK 
0LVVLVVLSSL�0$5&LQ�PHPRU\�RI�.OLQH�2]ERUQ 
0DU\�-DQH�5LWK�LQ�PHPRU\�RI�&UDLJ�$��5LWK� 
:KLGOH\�,VODQG�$¶V�LQ�PHPRU\�RI�&DUURO�&��6RUHQVHQ 
:KLGOH\�,VODQG�$¶V�LQ�PHPRU\�RI�-HUU\�/XELQVNL 
$ORQ]R�	�'RQQD�:DOOV� 
  LQ�PHPRU\�RI�-LP�³7RR�7DOO´�&ROH 
0LVVLVVLSSL�0$5&�LQ�PHPRU\�RI�5XG\�+ROFRPE 

0HPRULDO�'RQDWLRQV��0RQHWDU\� 

�IURP����-XO\������WR��1RYHPEHU������ 

+DZN�0RGHO�$�)RUG�&OXE��&HGDU�5DSLGV��,$ 
(YHUJUHHQ�$¶V�LQ�PHPRU\�RI�%RE�3DWWHUVRQ 
0$)&$��%DNHUVILHOG�&KDSWHU� 
   LQ�PHPRU\�RI�'HOPDU�/\QFK 
7KH�4XHHQ�&LW\�0RGHO�$�&OXE� 
   LQ�PHPRU\�RI�/RX�%XUQRVNL 

7KH�4XHHQ�&LW\�0RGHO�$�&OXE� 
   LQ�PHPRU\�RI�5HQHH¶�7HQFK 
7KH�3LNHV�3HDN�&KDSWHU��0$)&$� 
  LQ�PHPRU\�RI�/DZUHQFH�-�5REHUWVRQ 
7KH�*UHDW�/DNHV�$¶V�LQ�PHPRU\�RI�(GZLQ�&KXUFKLOO 
7KH�0LQXWHPDQ�0RGHO�$�&OXE� 
   LQ�PHPRU\�RI�%DUEDUD�:DUG 
0DU\�-DQH�5LWK�LQ�PHPRU\�RI�&UDLJ�$��5LWK 
��5LYHU�5HJLRQ��0$5&� 
   LQ�PHPRU\�RI�%HWWH�7ULPEHU 
:LOOLDP�0XUHQ 
)RUW�:RUWK�0RGHO�$�&OXE� 
   LQ�PHPRU\�RI�.HQQHWK�7KDFKV� 
��5LYHU�5HJLRQ��0$5&�LQ�PHPRU\�RI�%HWW\�.HHQDQ 
'U��	�0UV��$OEHUR�/XJR�LQ�PHPRU\�RI�3DW�/DQJOH\ 
7KH�)R[�9DOOH\�5HJLRQ��0$5&� 
   LQ�PHPRU\�RI�+DUU\�.OLPHN�,, 
7KH�7XFVRQ�&KDSWHU��0$)&$� 
   LQ�PHPRU\�RI�%RQQLH�:LOVRQ 
5RJHU�	�-DFTXHO\Q�9DQ�+RXWHQ� 
   LQ�PHPRU\�RI�-LP�$GDP 
-RKQ�	�3DWULFLD�0DUVKDOO� 
   LQ�PHPRU\�RI�&UDLJ�$��5LWK 
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1(:�0(0%(56� 
�IURP����-XO\�����-���2FWREHU������� 

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( 

*DU\�	�&DURO�6PLWK��:HWXPSND��$O 
%U\DQ�$OOHQ��*UDQG�%ODQF��0, 
-DPHV�:LQJR��3HDFKWUHH�&LW\��*$ 

��<($5�0(0%(56+,3 

5D\PRQG�'UR]V��&KLFDJR��,/ 
5D\�	�%HD�%DNHU��$OYDUDGR��7;� 
$ODQ�3HGHUVHQ��2UDQJHYLOOH��,/ 
6WHYHQ�	�3DXOD�:LWWH��+XGVRQ��,1�� 
5RQQLH�+LOO��*UHHQYLOOH��2+� 

)$0,/<� 

(LOHHQ�+LQW]HQ��7KH�9LOODJHV��)/ 
(GZDUG�6PLWK��+XQWLQJWRQ��,1 
7LPRWK\�+HQGHUVRQ��-DFNVRQ��2+ 
7RP�	�'LDQQD�0RVLHU��0LOIRUG��0, 
7RP�+DYHUNDPS��7HUUH�+DXWH��,1 
%U\DQ�$OOHQ��*UDQG�%ODQF��0, 
'DYLG�/LHYHQV��:DUUHQ��0, 
3DXO�	�-XG\�6DQGHIHU��2UDQJH�3DUN��)/ 
$QGUHZ�6FKHHU��&RORUDGR�6SULQJV��&2 
7LP�:DUUHQ��)DLU�2DNV��&$ 
5D\�	�0DU\�0F0DKRQ��1DSHUYLOOH��,/ 
+DUU\�	�6KDUURQ�0LOOHU��+ROFRPEH��:, 
5DPRQD�3HUNLQV��0LGGOHWRZQ��2+� 
&ODXGH�	�%RQQLH�0LOWLHU��%XPSDVV��9$ 
&DUO�'D\��:HVW�&ROXPEXV��6& 
5LFKDUG�	�6KLUOH\�:DUEURXFN��(GPRQGR��:$ 
-RH�9LVOD\��0RQFORYD��2+ 
0LNH�	�&DURO�0D]XUNLHZLF]��(JJ�+DUERU��:, 
'LFN�	�3DP�1LYDOD��.DODPD]RR��0, 
+RZDUG�	�*DLO�+DQVHQ��:LOOLDPVWRQ��0, 
5\DQ�1LHZRRQGHU��0DWWDZDQ��0, 
5��-��.ULQJ��2UWRQYLOOH��0, 
7RP�'DUQDOO�-U���1HZ�/HQR[��,/ 
-RKQ�&RJVZHOO��'LPRQGDOH��0, 
5RE�0HVVHQJHU��1HZDUN��2+ 
$GDP�9LQFHQV��3O\PRXWK��0, 

*RUGRQ�6H\OHU��7XUQHU��0, 
0DUN�	�9LFN\�1LHZRRQGHU��0DWWDZDQ��0, 
(GPXQG�7KLERGHDX��3LQFNQH\��0, 
-RH�1LNRODL��:HVWRQ��:, 
5LFKDUG�+ROP��,URQZRRG��0, 
5REHUW�	�3DWWL�0XUSK\��0LQRRND��,/ 
/OR\G�6FKXJ��&OLPD[��0, 
%RE�0DUWLQR��6NLSSDFN��3$ 
*OHQQ�2DNHV��1DSOHV��)/ 
0DUN�6PLWK��/\QFKEXUJ��9$ 
6WHYHQ�'HR��*UDQG�5DSLGV��0, 
*HRUJH�	�0DULO\Q�0DGGR[��)RUW�:RUWK��7; 
/DUU\�	�&DWK\�%UDQGHO��3DODWLQH��,/ 
3�7��0F.LQQLV��&XOYHU��,1 
7UHQW�	�7DPP\�0RRUH��1HZD\JR��0, 
=DFKDU\�&DPDM��$OPRQW��0, 
-RH�.XV]DL��(DVW�/DQVLQJ��0, 
%URRN�&UDIW��3ODLQZHOO��0, 
/DUU\�	�&DURO�6WHLQNH��(DX�&ODLUH��:, 
'DOH�	�5LWD�6FKXHWWSHO]��&KLSSHZD�)DOOV��:, 
'DYLG�6ZDLQ��<XNRQ��2. 
7HUU\�0F*LQQLV��0DSOH�3DUN��,/ 
5REHUW�(YDQV��.LQVPDQ��2+ 
0LWFKHOO�	�0HORG\�'X9DOO��7DKOHTXDK��2. 
-DFN�+RIHOH��0HUULOO��:, 
6SHQFHU�&KHHN��$VKYLOOH��2+ 
3HWHU�.DQH��6SDUWD��0, 
5REHUW�*��'DYLHV�-U���)OXVKLQJ��0, 
5LFN�%HUJ��&KLSSHZD�)DOOV��:, 
7RGG�	�:HQG\�:LVH��0RUOH\��0, 
6WHYH�%RHUVPD��*UDQG�5DSLGV��0, 
:LOOLDP�	�9DOHULH�&OHYHODQG��3RUWDJH��0, 
7HG�6HOOH��7XUQHU��0, 
'DYH�<DUGH��*DUUHWW��,1 
&KULV�'X9DOO��7XOVD��2. 
5XVVHOO�6PLGG\��+LJKODQG��,1 
.HYLQ�5LFNV��/LYRQLD��0, 
5REHUW�	�0DULH�&DUSHQWHU��/D3RUWH��,1 
%UXFH�$�6ZLUVN\��5DYHQQD��0, 
%HQMDPLQ�%R\OH��1RUWK�%UDQFK��0, 
'XVVWLQ�$OOHQ�%XWWHUZRUWK��.HQWZRRG��0, 
7LP�	�9LFWRULD�5HHVH��%DWWOH�&UHHN��0, 
:LOO�	�6XH�'HOLH��-DFNVRQ��0, 
'RQ�+XVVRQJ��:DXVDX��:, 
-LP�+LQHV��:RUFHVWHU��0$ 
-LP�+LQHV�-U��$XEXUQ��0$ 

<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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0DU\�0DUNHV�)DVKLRQ�'LVSOD\       E\�/LQGD�0RUIRUG 

0DU\�0DUNHV������-������DORQJ�ZLWK�KHU�KXVEDQG��1LFN��IRXQGHG�WKH�0$5&�)DVKLRQ�&RPPLWWHH�LQ��������6KH�
VHUYHG�DV�WKH�6HFUHWDU\�RI�WKH�FRPPLWWHH�IRU�PDQ\�\HDUV�DQG�ZDV�D�0DVWHU�-XGJH���6KH�ZURWH�PDQ\�DUWLFOHV�IRU�
WKH�0RGHO�$�1HZV�LQFOXGLQJ�DQ�DUWLFOH�DERXW�KHU�GUHVV�SLQ�FROOHFWLRQ�ZKLFK�LV�RQ�GLVSOD\�LQ�WKLV�FDVH� 

7KH�QHZ�GLVSOD\�ZDV�FRPSOHWHG�IRU�WKH�0RGHO�$�'D\������LQ�KRQRU�RI�0DU\�0DUNHV��FR-IRXQGHU�RI�WKH�0$5&�
)DVKLRQ�&RPPLWWHH��ZKR�SDVVHG�DZD\�LQ�6HSWHPEHU�RI��������7KH�GUHVV�FOLSV�RQ�GLVSOD\�DUH�IURP�KHU�FROOHFWLRQ�
DQG�ZHUH�WKH�VXEMHFW�RI�KHU�ODVW�)DVKLRQ�$UWLFOH�IRU�WKH�0RGHO�$�1HZV�PDJD]LQH�ZKLFK�ZDV�DFWXDOO\�SXEOLVKHG�
DIWHU�KHU�GHDWK� 

0LQW�*UHHQ�'D\WLPH�'UHVV������� 

7KH� 0LQW� *UHHQ� GUHVV� ZDV� ZRUQ� IRU� WKH� 0$5&� )DVKLRQ� VKRZ� LQ� ������ 7KH�
GLVSOD\� LQFOXGHV� WKH�FORFKH�� WKH� WKUHH-SLHFH� IXU�DQG�KHU� OHDWKHU�EDJ�� �6KH�RIWHQ�
ZRUH�WKDW�RXWILW�ZKHQ�JLYLQJ�VHPLQDUV��� 

,W� LV�D� VLON� ORQJ� VOHHYH�GUHVV�ZLWK�ER[HG�SOHDWHG�VNLUW�� �%HLJH� UXIIOHG� MRERW�DQG�
PDWFKLQJ� UXIIOHG� WULP� RQ� WKH� VOHHYH�� �+LS� OLQH� DFFHQWHG�ZLWK� VDWLQ� ULEERQ� DQG�
%DNHOLWH� EXFNOH�� � 0LQN� IXU� SLHFH�� � %HLJH� FORFKH� KDW� ZLWK� IORUDO� WULP�� � *UHHQ�
OHDWKHU�GD\WLPH�SXUVH�ZLWK�PHWDO�FORVXUH�� 

%ODFN�/DFH�(YHQLQJ�*RZQ������� 

7KH�EODFN�ODFH�JRZQ�ZDV�RQH�RI�0DU\
V�IDYRULWH�GUHVVHV�IURP�KHU�HDUO\�\HDUV�LQ�
IDVKLRQV��� 

,W� LV� D� IXOO� OHQJWK� HYHQLQJ� JRZQ�� � 6OHHYHOHVV� DQG� VLPSOH�9� QHFNOLQH�� � ,W� KDV� D�
EODFN�IDEULF�EHOW�ZLWK�MHZHOHG�EHOW�EXFNOH� 

'RQDWHG�E\�.DUHQ�'DUHQ��GDXJKWHU�RI�0DU\�0DUNHV 

([FHSWLRQDO�0RGHO�$�0XVHXP�'RFHQW�      E\�*UHJ�)LVK 

,I� \RX�YLVLW� RXU�ZRUOG� FODVV�0RGHO�$�0XVHXP��\RX� DUH� OLNHO\� WR� HQ�
FRXQWHU�RXU�YROXQWHHU�GRFHQW��'LFN�%DEFRFN�� �+H�PLJKW�EH�VZHHSLQJ�
WKH�IORRUV��PDNLQJ�VXUH�RLO�GULSV�DUH�FOHDQHG�XS��RU�DV�,�UHFHQWO\�IRXQG�
KLP�� FOHDQLQJ�PRVV� IURP� WKH� VLGHZDON� FUDFNV�ZLWK� KLV� SRFNHW� NQLIH���
7R�VD\�'LFN�KDV�D�SDVVLRQ�IRU�RXU�PXVHXP�ZRXOG�EH�D�UDVK�XQGHUVWDWH�
PHQW��� 

+H�LV�RQH�RI�WKH�LQWHJUDO�SDUWV�RI�RXU�)RXQGDWLRQ�WKDW�PDNHV�LW�ZKDW�LW�
LV���7KH�EXLOGLQJ�LV�VSRWOHVV�IRU�D�UHDVRQ��DQG�\RX�DUH�PHHWLQJ�WKH�LQGL�
YLGXDO� UHVSRQVLEOH� IRU� WKDW�� �+H�PDNHV�KLV�GDLO\� URXQGV�ZLWK� D� VPDOO�
KDQG� WRZHO� LQ�KLV�EDFN�SRFNHW��HYHU�YLJLODQW� IRU�D� VSHF�RI� OLQW��HUUDQW�
ILQJHU�SULQW��RU�DV�KH� ODPHQWV�� WKH�GXVWLQJ�RI�RYHU�RQH�KXQGUHG�VSRNH�
ZKHHOV�RQ�D�ZHHNO\�EDVLV�� 

'LFN�KDV�ZRUNHG�DW�WKH�*LOPRUH�IRU�QHDUO\�WKUHH�\HDUV��DQG�KDV�OHDUQHG�D�ORW�DERXW�WKH�FDUV�KH�KDV�JURZQ�WR�DG�
PLUH���$OWKRXJK�KH�GRHV�QRW�SHUVRQDOO\�RZQ�D�0RGHO�$��KH�KDV�H[FHOOHG�LQ�WKH�UROH�RI�WDNLQJ�FDUH�RI�VRPH�RI�WKH�
EHVW�H[DPSOHV�LQ�WKH�FRXQWU\��DQG�KH�WDNHV�KLV�MRE�YHU\�VHULRXVO\� 

6R��QH[W�WLPH�\RX�YLVLW��EH�VXUH�WR�WKDQN�KLP�IRU�KLV�EHKLQG-WKH-VFHQHV�FRQWULEXWLRQV�LQ�WDNLQJ�FDUH�RI�\RXU�FDUV���
,W�LV�D�YHU\�LPSRUWDQW�DQG�XQGHUDSSUHFLDWHG�WDVN�WKDW�LV�LQ�WKH�EHVW�RI�KDQGV� 

�����0RGHO�$�3LQ 
3LQV�RI�WKH�5DUH������7RZQ�&DU�3URWRW\SH�FDQ�EH�RUGHUHG�IRU�������IURP� 

6X]DQ�2
1HDOH 
����%HDYHU�3RQG�:D\ 
0LQHUDO��9$������� 
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*LOPRUH¶V�+DOORZHHQ�6SRRNWDFXODU 

$ERYH� LV� D� SLFWXUH� RI� WKH�0RGHO� $$� WUXFN� LQ�
DFWLRQ�DW�WKH�*LOPRUH�HYHQW�2FWREHU���������� 

7KH� HYHQW� LV� D� IXQ� DQG� VDIH� SODFH� WR� KDYH� D�
JKRXOLVKO\�JRRG�WLPH�ZLWK�WKH�ZKROH�IDPLO\� 

7KH� HYHQW� IHDWXUHG� FRRO� FDUV� H[KLELWHG�
WKURXJKRXW� WKH� 0XVHXP�� WUXQN-RU-WUHDWLQJ�
WKURXJKRXW� WKH� JDOOHULHV�� D� IHDWXUHG� ILOP� LQ� WKH�
WKHDWHU� DQG� YLQWDJH� FDU� ULGHV� RXWVLGH� WKH�
FDPSXV� 

7KH� *LOPRUH� 6SRRNWDFXODU� LV� DQ� DQQXDO�
PXVHXP� IXQGUDLVHU� LQ� VXSSRUW� RI� WKHLU� JHQHUDO�
RSHUDWLRQV� 

0RGHO�$�'D\������D�6XFFHVV 
7KHUH�ZHUH�RYHU�����0RGHO�$¶V� WKDW� DWWHQGHG�0RGHO�$�'D\�DQG� WKH�
VZDS�PHHW� DUHD� KDG� WR� EH� H[WHQGHG� EHKLQG� WKH� &DGLOODF�0XVHXP� WR�
DFFRPPRGDWH�WKH�QXPEHU�RI�YHQGRUV��:LWK�WKH�ZHDWKHU�SHUIHFW�IRU�WKH�
HQWLUH�ZHHNHQG��DWWHQGDQFH�VHW�D�QHZ�UHFRUG��� 

7KH�KLJKOLJKW�ZDV�7LP�.HOO\¶V�FROOHFWLRQ�RI�7RZQ�&DUV�DQG�7RZQ�&DU�
'HOLYHULHV���,W�WRRN�D�ORW�RI�SHUVRQDO�HIIRUW�WR�WUDQVSRUW�DQG�GLVSOD\�VXFK�
D�UDUH�DQG�YDOXDEOH�FROOHFWLRQ� 

0DUVKD�4XHVQHO��0$)),�7UXVWHH 

7KDQNV�WR�RXU�RXWJRLQJ�WUXVWHHV 

:H� ZLVK� WR� WKDQN� RXWJRLQJ� WUXVWHHV� IRU� WKHLU�
ZRUN� VHUYLQJ� IRU�PDQ\�\HDUV�DV� WUXVWHHV� IRU� WKH�
PXVHXP�� � 2XU� E\-ODZV� DOORZ� WUXVWHHV� WR� VHUYH�
WZR�FRQVHFXWLYH�WKUHH�\HDU�WHUPV���-DQLFH�%DUNHU�
VHUYHG�DV�RXU�6HFUHWDU\�DQG�)RXQGDWLRQ�2IILFHU��
5RE�0LOOV� OHG�RXU�HIIRUWV� WR�GRFXPHQW�0�FRGHV�
DQG� PDLQWDLQ� PXVHXP� YHKLFOH� VWDQGDUGV�� � 5RE�
6HLWHU� GHYHORSHG� DQG� PDLQWDLQHG� RXU� LQYHQWRU\�
PDQDJHPHQW� V\VWHP� DQG� $QQ� 1HHO\-%HFN�
VXSSRUWHG� WKH� PDQDJHPHQW� RI� RXU� IDVKLRQ�
GLVSOD\V�DQG�JLIW�VKRS��� 

-DQLFH�DQG�5RE�DUH�QRW�SLFWXUHG� 
$QQ�1HHOH\�%HFN 
ZLWK�-RKQ�%HJJ� 

5RE�6ZLWHN� 
ZLWK�-RKQ�%HJJ� 



7KH�³$´�3UHVHUYHU�–�'HFHPEHU�������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�$�E\�6WDQ�-RKQVRQ��VOLGHVKRZ� 7LPLQJ�WKH�,JQLWLRQ�����PLQXWHV� 
7KH�1(:�)25'�����PLQXWHV�    +RZ�D�0XVWDQJ�:DV�0DGH�����PLQXWHV� 
7KH�+HQU\�)RUG�0XVHXP��VOLGHVKRZ�   5HSURGXFWLRQ�RI�(UD�)DVKLRQV�����PLQXWHV� 
/H%DURQ�%RQQH\��\RXU�FDU�ZLOO�EH�KDSSLHU�����PLQXWHV�  
+RZDUG�+HQGHUVRQ
V�0RGHO�$�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��'9'�/LEUDULDQ—(PDLO��\RXU�UHTXHVWV�WR�-DQLFH�DW��MOE�����#DRO�FRP� 


