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$V�3UHVLGHQW�RI�WKH�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ��,�DP�SOHDVHG�WR�UHSRUW�WKDW�ZH�
KDYH�KDG�D�EXV\��SURGXFWLYH�\HDU��DQG�WKH�)RXQGDWLRQ�LV�GRLQJ�YHU\�ZHOO��,�ZDQWHG�WR�
WDNH�D�PRPHQW�WR�KLJKOLJKW�D�IHZ�RI�RXU�PDMRU�DFFRPSOLVKPHQWV�� 

7KDQNV� WR� \RXU� JHQHURXV� ILQDQFLDO� VXSSRUW�� WKH� )RXQGDWLRQ� IXQGHG� ������� VFKRODU�
VKLSV�IRU�WZR�GHVHUYLQJ�/DQFHU�DFWLYHV��:LWK�\RXU�FRQWLQXHG�VXSSRUW��WKH�)RXQGDWLRQ�
ZLOO�IXQG�WKHVH�VFKRODUVKLSV�IRU�WKH�����-�����DFDGHPLF�\HDU��7KLV�\HDU��WKH�)RXQGD�
WLRQ� ZLOO� FRQWLQXH� WR� PDNH� DGGLWLRQDO� GRQDWLRQV� LQ� VXSSRUW� RI� 7ULQLW\¶V� HGXFDWLRQDO�
DFWLYLWLHV��,Q�UHFRJQLWLRQ�RI�WKH�)RXQGDWLRQ¶V�VXSSRUW��7ULQLW\�KDV�QDPHG�XV�D�%XVLQHVV�
$IILOLDWH�� :KLOH� WKHVH� GRQDWLRQV� DUH� FRPLQJ� IURP� WKH� )RXQGDWLRQ¶V� FDVK� IORZ�� WKH�
%RDUG�RI�'LUHFWRUV�FRQWLQXHV�WR�DGG�WR�WKH�)RXQGDWLRQ¶V�SHUPDQHQW�HQGRZPHQW��ZLWK�
WKH�HYHQWXDO�JRDO�RI�VXSSRUWLQJ�RXU�VFKRRO�DQG�RXU�FOXE�IURP�LQYHVWPHQW�LQFRPH� 

$Q� LPSRUWDQW� SDUW� RI� WKH� )RXQGDWLRQ¶V�PLVVLRQ� LV� WR� IRVWHU� IHOORZVKLS� DQG� EURWKHU�
KRRG«WR� VWUHQJWKHQ� DQG� WHPSHU� WKH� ERQGV� RI� RXU� IHOORZVKLS�� 2XU� UHJLRQDO� FKDSWHU�
OHDGHUV�KDYH�GRQH�D�JUHDW�MRE�RI�KRVWLQJ�ORFDO�HYHQWV�IRU�/DQFHU�DOXPQL��/DQFHU�DOXPQL�
LQ� 'DOODV�� +RXVWRQ�� DQG� $XVWLQ� KDYH� JDWKHUHG� IRU� FRPHG\� SHUIRUPDQFHV� E\� %HQJDO�
/DQFHU�-RVK�:ROI��/DQFHUV��%HWDV��DQG�WKHLU�IDPLOLHV�JDWKHUHG�LQ�+RXVWRQ�IRU�D�FUDZ�
ILVK�ERLO��2WKHU�/DQFHU�DOXPQL�KDYH�RUJDQL]HG�LPSURPSWX�PHHW�XSV�DFURVV�WKH�FRXQ�
WU\��,I�\RX�ZRXOG�OLNH�WR�RUJDQL]H�D�/DQFHU�JDWKHULQJ�LQ�\RXU�FRPPXQLW\��SOHDVH�OHW�PH�
NQRZ��,I�\RX�ZLOO�EH�LQ�6DQ�$QWRQLR�IRU�$OXPQL�:HHNHQG��WKHUH�ZLOO�EH�VHYHUDO�RSSRU�
WXQLWLHV�IRU�\RX�WR�UHFRQQHFW�ZLWK�\RXU�/DQFHU�EURWKHUV���0RUH�RQ�DOO�RI�WKLV�HOVHZKHUH�
LQ�WKLV�QHZVOHWWHU�� 

/DQFHU� $OXPQL� KDYH� HQJDJHG� ZLWK� WKH� /DQFHU� $FWLYHV� VHYHUDO� WLPHV� GXULQJ� WKH� ODVW�
\HDU��,Q�WKH�VSULQJ��$OXPQL�KRVWHG�DQ�HYHQW�IRU�1HZ�$FWLYHV��JHWWLQJ�WR�NQRZ�WKH�QHZ�
HVW�/DQFHUV�DQG�TXL]]LQJ�WKHP�DERXW�RXU�KLVWRU\�DQG�WUDGLWLRQV��:H�KRSH�WR�PDNH�WKLV�
D�UHJXODU�SDUW�RI�/DQFHU�1HZ�$FWLYH�2ULHQWDWLRQ��7KLV�VXPPHU��WKH�$FWLYHV�DVNHG�WKH�
)RXQGDWLRQ� IRU� KHOS� LQ� FUHDWLQJ� D� VWUDWHJLF� SODQ� WR� JURZ� DQG�GLYHUVLI\� WKH� FOXE�� 7KH�
UHVXOWV�ZLOO�EH�GHWDLOHG�HOVHZKHUH�LQ�WKLV�QHZVOHWWHU��:H�ZHUH�MRLQHG�DW�WKH�³/HDGHUVKLS�
5HWUHDW´�E\�7ULQLW\�3UHVLGHQW�'DQQ\�-��$QGHUVRQ��ZKR�ZHOFRPHG�WKH�JURXS�DQG�JDYH�
VRPH�LQVSLUDWLRQDO�UHPDUNV�� 

7KH�)RXQGDWLRQ�LV�ZRUNLQJ�YHU\�KDUG�WR�HDUQ�\RXU�WUXVW�DQG�VXSSRUW��,I�\RX�KDYH�PDGH�
D�FRQWULEXWLRQ�WR�VXSSRUW�RXU�PLVVLRQ�DQG�DFWLYLWLHV��WKDQN�\RX��,I�\RX�KDYH�QRW��,�KRSH�
\RX�ZLOO�FRQVLGHU�GRLQJ�VR�� 

,�ZHOFRPH�\RXU�FRPPHQWV�DQG�VXJJHVWLRQV��DQG�,�DP�JUDWHIXO�IRU�\RXU�ILQDQFLDO�VXS�
SRUW�� 3OHDVH� FKHFN� RXW� RXU� ZHEVLWH� �ZZZ�%HQJDO/DQFHU$OXPQL�RUJ��� ,� KRSH� \RX�ZLOO�
UHDG�DQG�HQMR\�WKH�VWRULHV�DQG�EURZVH�WKURXJK�DOO�RI�WKH�SLFWXUHV��<RX�FDQ�XVH�WKH�ZHE�
VLWH�WR�OHW�\RXU�EURWKHUV�NQRZ�ZKDW�\RX�DUH�XS�WR��,I�\RX�DUH�VR�LQFOLQHG��SOHDVH�FOLFN�RQ�
WKH�³'RQDWH´�EXWWRQ�DQG�EHFRPH�D�VXSSRUWHU��,Q�WKH�PHDQWLPH��,�KRSH�\RX�HQMR\�WKLV�
QHZVOHWWHU� 

-RKQ�*UDFH 

3UHVLGHQW��%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ� 

,16,'(�7+,6�,668( 

/DQFHU�6FKRODUVKLSV�$ZDUGHG .� 

5HJLRQDO�&KDSWHU�8SGDWHV .......� 

%�/�3UHVLGHQW�0HVVDJH ............� 

2ULJLQ�RI�WKH�/DQFHUV� ..............� 

$FWLYH���$OXPQL�5HWUHDW ...........� 

&KDOOHQJH�&RLQV�,QWURGXFHG ....� 

&ODVVLF�/DQFHU�0HPRULHV .........� 

,QWHUYLHZ�ZLWK�5HS��0F&DXO ....� 
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· 2OG�6FKRRO�/DQFHU�-HUVH\V�
DUH�EDFN��3DJH���� 

· 7KDQNV�WR�RXU�GRQRUV��3DJH�� 

· /DQFHU�6LJKWLQJV�3DJH�� 

6WUHQJWKHQLQJ�
DQG�7HPSHULQJ�
WKH�%RQGV�RI�RXU�
)HOORZVKLS�VLQFH�
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$OXPQL�:HHNHQG�LV�
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%\��7UH\�0RHOOHU��3&�6S��¶��� 

 

 ,Q�WKH�ODVW�VL[�PRQWKV��WKHUH�KDV�EHHQ�D�VLJQLILFDQW�LQFUHDVH�LQ�WKH�
QXPEHU�RI�LQGLYLGXDO�GRQDWLRQV�PDGH��GROODUV�UHFHLYHG��DQG�QXPEHU�RI�/LIH�
0HPEHUV�DGGHG�WR�WKH�UROOV�RI�WKH�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ���1HW�DV�
VHWV�DW�WKH�HQG�RI�$XJXVW������KDYH�LQFUHDVHG�WR������������FRPSDUHG�WR�
�����������DW�WKH�HQG�RI��������7R�GDWH�LQ�������WKHUH�KDYH�EHHQ����GRQDWLRQV�
PDGH��FRPSDUHG�WR����LQ�DOO�RI�������DQG����QHZ�%/$)�/LIH�0HPEHUV�
�FRPSDUHG�WR���QHZ�/LIH�0HPEHUV�LQ�DOO�RI���������%/$)�KDV�UHFHLYHG�
�����������WKURXJK�GRQDWLRQV�DQG�SURFHHGV�IURP�ORFDO�FKDSWHU�HYHQWV��� 

 7KH�)RXQGDWLRQ�KDV�DOVR�FRQWULEXWHG�����������WR�7ULQLW\�8QLYHUVLW\�
DQG�0'�$QGHUVRQ��LQ�PHPRU\�RI�&KLS�%RQQHU��VR�IDU�DQG�KDV�FRPPLWWHG�WR�
IXQGLQJ�WKH�WZR�VFKRODUVKLSV�IRU�WKH�DFWLYHV�DJDLQ�IRU�DQ�DGGLWLRQDO�����������
LQ�GRQDWLRQV�WR�7ULQLW\�8QLYHUVLW\���:H�DOVR�GRQDWHG������WR�WKH�3$:6�RUJDQL�
]DWLRQ��3DUHQW�DQG�$OXPQL�ZLWK�6SLULW��WR�VXSSRUW�WKH�DFWLYLWLHV�DURXQG�7ULQLW\�
$WKOHWLFV��� 

 :KLOH�WKH�GRQDWLRQV�UHFHLYHG�KDYH�DOORZHG�WKH�)RXQGDWLRQ�WR�LQLWLDWH�
DQG�PDLQWDLQ�WKHVH�VFKRODUVKLSV�WR�GDWH��ZH�VWLOO�KDYH�JURXQG�WR�FRYHU�WR�
DFKLHYH�WKH�JRDO�RI�FUHDWLQJ�HQGRZHG�VFKRODUVKLSV�DQG�ORQJ�WHUP�VXSSRUW�IRU�
WKH�%HQJDO�/DQFHU�DFWLYHV�DQG�WKH�8QLYHUVLW\��� 
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7KLV�6XPPHU�
WKH�/DQFHU�
)RXQGDWLRQ�
ZDV�SOHDVHG�WR�
SURYLGH�WZR�
�������VFKRO�
DUVKLSV�WR�WZR�
/DQFHU�$F�
WLYHV��� 

7KHVH�/DQFHUV�ZHUH�SUHVHQWHG�ZLWK�WKHLU�DZDUGV�DW�
WKLV�6XPPHU¶V�$FWLYH���$OXPQL�UHWUHDW�LQ�6DQ�$QWR�
QLR����$FWLYHV�'XUSUL�*ULPHV��6SULQJ�¶����DQG�.D�
'DULXV�/HH��6SULQJ�µ����ZHUH�WKH�LQDXJXUDO�UHFLSLHQWV�
RI�WKHVH�DZDUGV���%DVHG�RQ�WKH�FXUUHQW�ILQDQFLDO�SRVL�
WLRQ�RI�WKH�)RXQGDWLRQ�LW�LV�HQYLVLRQHG�WKDW�WKH�)RXQ�
GDWLRQ�ZLOO�EH�DEOH�WR�FRQWLQXH�RIIHULQJ�WKHVH�VFKRODU�
VKLSV�RQ�DQ�DQQXDO�EDVLV�WR�GHVHUYLQJ�/DQFHU�$FWLYHV���

7KH�VFKRODU�
VKLSV�WKDW�
KDYH�EHHQ�
FUHDWHG�DUH�
HDUPDUNHG�
IRU�$FWLYH�
/DQFHUV�DW�
WHQGLQJ�7ULQ�
LW\�8QLYHUVLW\��DQG�WKH�VHOHFWLRQ�RI�WKH�VFKRODUVKLS�
UHFLSLHQWV�LV�DGPLQLVWHUHG�WKURXJK�7ULQLW\¶V�ILQDQFLDO�
DLG�SURFHVV�EDVHG�RQ�QHHG����� 

7KDQNV�WR�RXU�JHQHURXV�$OXPQL�IRU�KHOSLQJ�WR�PDNH�
WKLV�KDSSHQ��� 
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2IILFHUV� 

-RKQ�*UDFH��3UHVLGHQW�3&�6S��µ�� 

)UDQN�6KLHOV��93�3&�)DOO�¶��� 

7UH\�0RHOOHU��7UHDVXUHU�3&�6S��µ�� 

%UDG�/LWWOH��6HFUHWDU\�3&�6S��µ�� 

 

'LUHFWRUV� 

7UHYRU�+ROW�3&�6S��µ�� 

/HH�3DWWHUVRQ�3&�6S��µ�� 

5DXO�4XLQWHUR��3&�6S��µ�� 

'RXJ�0DUYLQ�3&�)DOO�µ�� 

3HUU\�'HFNDUG�3&�6S��µ�� 

:��*DLQHV�%DJE\�3&�6S��µ�� 

0LNH�6DQGOLQ�3&�)DOO�µ�� 

-HVVH�9LOODUUHDO�3&�6S��µ�� 

 

3DVW�'LUHFWRUV� 

-LP�3LOOVEXU\ 

6WHYH�0D[ZHOO 

 

)RXQGDWLRQ�1HZVOHWWHU�(GLWRU�� 

%UDG�/LWWOH 
� Ϯ 

'XSUL�*ULPHV��OHIW��DQG�.D'DULXV�/HH��ULJKW��UHFHLYH�WKHLU�
VFKRODUVKLSV�IURP�)RXQGDWLRQ�ERDUG�PHPEHUV�4XLQWHUR��

%DJE\��6KLHOV��/LWWOH��*UDFH��DQG�0RHOOHU 

/LIH�0HPEHUV�DUH�/DQFHUV�
WKDW�KDYH�GRQDWHG�DW�OHDVW�
�������LQ�D�FDOHQGDU�\HDU� 
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%\��%UDG�/LWWOH��3&�6S��µ�� 

 

7KH�QHZO\�IRUPHG�/DQFHU�)RXQGDWLRQ�5HJLRQDO�&KDSWHUV�
JRW�LQWR�DFWLRQ�WKLV�6SULQJ�DQG�6XPPHU�ZLWK�D�QXPEHU�RI�
JUHDW�HYHQWV�GHVLJQHG�WR�EULQJ�WKH�ORFDO�/DQFHU�FRPPXQL�
WLHV�WRJHWKHU���7KH�ORFDO�HYHQWV�KDYH�SURYHQ�WR�EH�YHU\�SRS�
XODU�DQG�ZHOO�DWWHQGHG�VR�IDU��VR�EH�RQ�WKH�ORRNRXW�IRU�DGGL�
WLRQDO�HYHQWV�LQ�\RXU�DUHD�VRRQ���+HUH¶V�VRPH�KLJKOLJKWV�RI�
ZKDW�KDV�EHHQ�KDSSHQLQJ�WKLV�6XPPHU�DQG�)DOO� 

 

-RVK�:ROI�%DUQVWRUPV�7H[DV 

-RVK�:ROI��6SULQJ�µ����LV�D�ZHOO�NQRZQ�FRPLF�DQG�KLV�QD�
WLRQDO�WRXU�EURXJKW�KLP�WR�7H[DV�WKLV�6XPPHU��ZKLFK�SUH�
VHQWHG�D�JUHDW�RSSRUWXQLW\�IRU�ORFDO�/DQFHUV�WR�JHW�WRJHWKHU�
LQ�'DOODV��+RXVWRQ�DQG�$XVWLQ����,Q�+RXVWRQ��PDQ\�RI�RXU�
%HWD�VLVWHUV�ZHUH�DOVR�LQ�DWWHQGDQFH�ZKLFK�PDGH�IRU�D�YHU\�
IXQ�WLPH��� 

 

+RXVWRQ�&KDSWHU�+RVWV�,QDXJXUDO�³%HHU�6DWXU�
GD\´�DQG�³%HHUV�%XJV�	�%�/¶V´�� 

+RXVWRQ�&KDSWHU�/HDGHU�7DUSRQ�:LVHPDQ��6S��µ����KDV�
EHHQ�VHWWLQJ�WKH�EDU�KLJK�E\�RUJDQL]LQJ�TXLWH�D�IHZ�HYHQWV���
7KLV�6XPPHU�KDG�ERWK�WKH�³%HHU�6DWXUGD\´�HYHQW�DW�.DU�
EDFK�%UHZHU\�DV�ZHOO�DV�WKH�³%HHUV��%XJV�	�%�/´�HYHQW�DW�
WKH�$ODEDPD�,FH�+RXVH���,Q�ILQH�/DQFHU�WUDGLWLRQ�DQG�ZLWK�WKH�
KHOS�RI�&UDZGDGG\�&KHI�7UH\�0RHEHV��6S��µ������VRPH�VHULRXVO\�
JRRG�FUDZGDGV�ZHUH�FRRNHG�DQG�HDWHQ���%RWK�HYHQWV�ZHUH�D�JRRG�
WLPH�DQG�HYHQ�UDLVHG�VRPH�PRQH\�IRU�WKH�/DQFHU�)RXQGDWLRQ���
$OVR�KDSSHQLQJ�GXULQJ�6HSWHPEHU�LV�D�JDWKHULQJ�WR�VHH�/DQFHU�
$OXPQL�$DURQ�(LQKDXV��6S��µ����DQG�KLV�EDQG�SOD\�DW�WKH�5HG�
QHFN�&RXQWU\�&OXE��� 

.HHS�XS�WKH�JRRG�ZRUN�JHQWOHPHQ�� 

/,)(�0(0%(56 

.OHEHUJ��7UHV )DOO����� 
6WHLQ��'DYLG 6SULQJ����� 
6DQGOLQ��0LNH )DOO����� 
&URZH��'DYLG 6SULQJ����� 
*RRGDOO��*UHJ 6SULQJ����� 
6KLHOV��)UDQN� )DOO����� 
0DUYLQ��'RXJ )DOO����� 
*UDFH��-RKQ� 6SULQJ������ 
-RKQVWRQ��'XNH 6SULQJ����� 
/LWWOH��%UDG 6SULQJ����� 
0RHOOHU��7UH\ 6SULQJ����� 
:LVHPDQ��7DUSRQ 6SULQJ������ 
5RDQH��-RVK 6SULQJ����� 
.DVSDUHN��6DP )DOO����� 
/H\��-RVK� )DOO����� 
$GDPV��&RG\ 6SULQJ����� 
9DOOHULH��-LP� 6SULQJ����� 
&ODYHQQD��$QGUHZ 6SULQJ����� 
(DVOH\��%ULDQ 6SULQJ����� 
0RHEHV��7UH\ 6SULQJ����� 
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�� )DOO����� 

�� )DOO����� 

�� 6SULQJ������ 

� ϯ 

$XVWLQ�%�/�&UHZ 

/DQFHU¶V�DQG�WKH�:LYHV�DW��
%HHU¶V�%XJ¶V�	�%�/¶V 

%HHU�6DWXUGD\�DW�.DUEDFK�%UHZHU\ 

'DOODV��%�/�&UHZ�DW�WKH�,PSURY 

+RXVWRQ�/DQFHUV�DQG�%HWDV� 

2OGHVW�	�<RXQJHVW�/DQFHU�DW�
%%	%�/¶V���5DXO�4XLQWHUR�µ���

DQG�1LFN�9HUFKHUH�µ���� 

+RXVWRQ�%HHU¶V�%XJ¶V�	�%�/¶V 



³6WUHQJWKHQLQJ�DQG�WHPSHULQJ�WKH�ERQGV�RI�RXU�IHOORZVKLS«´� 

,�KRSH�HYHU\RQH�HQMR\HG�WKHLU�VXPPHU��,�ZDQW�WR�VWDUW�RII�E\�WKDQNLQJ�HYHU\RQH�IRU�WKH�
VXSSRUW�\RX�KDYH�JLYHQ�XV�RYHU�WKH�ODVW�DFDGHPLF�\HDU��7KH�FOXE�ZDV�LQ�FULVLV�DW�PDQ\�SRLQWV��EXW�
\RXU�JHQHURVLW\�DQG�JXLGDQFH�KHOSHG�XV�WXUQ�WKHVH�FKDOOHQJHV�LQWR�LQFUHGLEOH�JURZWK�DQG�OHDUQLQJ�
RSSRUWXQLWLHV��7KH�ELJJHVW�KLJKOLJKW�RI�ODVW�\HDU�ZDV�WKH�JRDO�RI�ZLQQLQJ�WKH�DQQXDO�6WDQGDUGV�&RP�
SHWLWLRQ�WKDW�WDNHV�SODFH�EHWZHHQ�DOO�WKH�)UDWHUQLWLHV�RQ�FDPSXV��7KLV�ZDV�D�ODUJH�VWHS�IRUZDUG�IRU�
WKH�FOXE¶V�LPDJH�DQG�FDPSXV�LQYROYHPHQW��:H�DOVR�DGGHG�IRXU�QHZ�PHPEHUV�IRU�WKH������SOHGJH�
FODVV��6DP�*XVWDIVVRQ��6WXDUW�.LQVH\��'DUU\O�2RL��DQG�1LFN�9HUFKHUH��GLYHUVLI\LQJ�RXU�FXUUHQW�PHP�
EHUVKLS��$GGLWLRQDOO\��ZH�JUDGXDWHG�RQO\�RQH�VHQLRU��-DNH�*RUF]\FD��OHDYLQJ�XV�ZLWK����DFWLYH�PHP�
EHUV�WKLV�IDOO��7KLV�\HDU¶V�DFWLYHV�DUH�LQYROYHG�LQ�PDQ\�RWKHU�RQ-FDPSXV�JURXS�VXFK�DV�IRXU�PHPEHUV�
FRPSHWLQJ�RQ�WKH�IRRWEDOO�WHDP�DQG�ILYH�RQ�7ULQLW\¶V�UXJE\�WHDP�� 

7KH�FOXE�KDG�D�YHU\�VXFFHVVIXO�VXPPHU�WKLV�\HDU��DVN�DQ\RQH�ZKR�DWWHQGHG�WKH�UHWUHDW�
IRU�PRUH�RQ�WKDW��DQG�ZH�KRSH�WR�FDUU\�WKLV�PRPHQWXP�WR�WKH�VFKRRO�\HDU��7KDQN�\RX�WR�HYHU\RQH�
WKDW�ZDV�DEOH�WR�DWWHQG�WKH�$OXPQL�5HWUHDW�KHOG�LQ�
-XO\��:H�KDG�WKH�RSSRUWXQLW\�WR�PHHW�QHZ�DOXPQL�
DQG�FRPH�WRJHWKHU�DV�JHQHUDWLRQV�RI�EURWKHUV�WR�
FUHDWH�VRPH�ORQJ-WHUP�JRDOV��2XU�JRDOV�FDQ�EH�
VXPPDUL]HG�DV�IROORZV��,PSURYH�GLYHUVLW\��*URZ�
DQG�0DLQWDLQ�6FDOH��%H�/HDGHUV��DQG�%H�5HVSHFW�
HG��:H�EUDLQVWRUPHG�VHYHUDO�ZD\V�WR�DFKLHYH�
WKHVH�JRDOV�DQG�ZLOO�EHJLQ�WR�WDNH�VWHSV�WR�DFKLHYH�
WKHP�WKLV�VHPHVWHU�� 

5XVK�IRU�WKH�QHZ�FODVV�EHJLQV�WKLV�
PRQWK�DQG�ZH�KDYH�PXOWLSOH�HYHQWV�SODQQHG�LQ�
RUGHU�WR�VFRXW�QHZ�PHPEHUV��:H�DUH�SODQQLQJ�RQ�
D�SXWW-SXWW�JROI�WRXUQDPHQW�ZLWK�WKH�%HWDV��SL]]D�
HDWLQJ�FRQWHVW�DW�&L&L¶V�SL]]D��DQG�WKH�ILQDO�HYHQW�DW�WKH�KRPH�RI�DQ�DOXPQL��:H�KRSH�WR�KRVW�PRUH�
HYHQWV��EXW�ZLOO�QHHG�DGGLWLRQDO�ILQDQFLDO�DVVLVWDQFH��'RQDWLRQV�FDQ�EH�PDGH�WR�WKH�/DQFHU�)UDWHUQL�
W\�E\�YLVLWLQJ�RXU�ZHEVLWH��%HQJDO/DQFHU)UDWHUQLW\�FRP��WKURXJK�3D\3DO�E\��3D\3DO�PH�
%HQJDO/DQFHUV��RU�E\�9HQPR��XVHUQDPH��#DGDPJUHQQ\���$Q\�DPRXQW�RI�PRQH\�ZRXOG�EH�KHOSIXO�
DQG�YHU\�DSSUHFLDWHG��:H�SODQ�WR�EULQJ�LQ�D�FODVV�RI�RQO\�WKH�EHVW�PHQ�RQ�FDPSXV�WR�FRQWLQXH�WKH�
/DQFHU�OHJDF\� 
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$OXPDQDK��(UQHVW  6SULQJ����� 
%DJE\��*DLQHV�  6SULQJ����� 
%RUGHUV��7KRPDV�  )DOO����� 
&RXUWZULJKW��&KULV�  6SULQJ����� 
&URZH��'DYLG�  6SULQJ����� 
&UDLJ��-RFN  6SULQJ����� 
&XOYHU��-HDQQH  
)O\QQ��7\OHU�  6SULQJ����� 
*DUGQHU��:D\QH�  6SULQJ����� 
*LOOHWWH��'DYLG�  6SULQJ����� 
*RRG��.HQ�  6SULQJ������ 
*RRGDOO��*UHJ  6SULQJ����� 
*UDFH��-RKQ�  6SULQJ����� 
+LOO��&RG\�  6SULQJ����� 
-HQQLQJV��6WHYH  6SULQJ����� 
.OHEHUJ��7UHV�  )DOO����� 
.RKOKDXVHQ��*DUHWK  6SULQJ����� 
/LWWOH��%UDG�  6SULQJ����� 
/RZHQWKDO��$QG\�  6SULQJ����� 
0F$GDPV��'DYLG  6SULQJ����� 

0RHEHV��7UH\  6SULQJ����� 
0RHOOHU��7UH\�  6SULQJ����� 
1HZSRUW��&KULV�  6SULQJ����� 
3D\VRQ��'DYLG�  6SULQJ����� 
3RQV��-DPHV  6SULQJ����� 
4XLQWHUR��5DXO�  6SULQJ����� 
5RDQH��-RVK  6SULQJ����� 
5RRQH\��3DWULFN�  6SULQJ����� 
5RXVVHORW��/HH�  6SULQJ����� 
6KLHOV��)UDQN  )DOO����� 
6KLHOV��'DYLG�  6SULQJ����� 
6LJPDQ��6FRWW  6SULQJ����� 
6RXWKHUODQG��'DYLG�  6SULQJ����� 
6WHLQ��'DYLG�  6SULQJ����� 
7UDLQHU��'DYLG�  6SULQJ����� 
9DOOHULH��-LP  6SULQJ����� 
:DONHU��7ULVWDQ�  )DOO����� 
:LVHPDQ��7DUSRQ�  6SULQJ����� 
:RRGDUG��$OOHQ  6SULQJ����� 

)$17$6<�)227%$//������
0$'1(66� 

,W�WXUQV�RXW�WKDW�KDYLQJ�DQ�DQQXDO�HYHQW�
HDFK�\HDU�WR�FRQGXFW�DQ�LQ-SHUVRQ�IDQWD�
V\�IRRWEDOO�GUDIW�KDV�EHFRPH�VRPHWKLQJ�
RI�DQQXDO�WUDGLWLRQ�IRU�VHYHUDO�JHQHUD�
WLRQV�RI�/DQFHU�$OXPQL���:H¶UH�QRW�VXUH�
LI�WKH�JRDO�LV�WR�JHW�WKH�EHVW�UHVXOWV�IRU�WKH�
IDQWDV\�GUDIW�RU�LI�LW¶V�D�KXJH�H[FXVH�IRU�D�
JX\¶V�ZHHNHQG�DQG�WR�UHOLYH�WKH�JORU\�
GD\V��HPEHOOLVKHG��RI�FRXUVH�RYHU�D�ORW�RI�
EHHU����+HUH¶V�VRPH�SLFV�RI�WKH���JURXSV�
WKDW�FRLQFLGHQWDOO\�PHW�LQ�&RORUDGR�RQ���
GLIIHUHQW�ZHHNHQGV�IRU�WKHLU�GUDIW�� 

� ϰ 

%HQJDO�
/DQFHU�
$FWLYHV�RQ�
-HUVH\�
'D\��$X�
JXVW����� 

(GLWRUV�1RWH��7KH�ILQDQFHV�RI�WKH�/DQFHU�)UDWHUQLW\�DQG�WKH�/DQFHU�$OXPQL�)RXQGDWLRQ�DUH�KHOG�VHSDUDWH�DQG�DUH�
QRW�FRPPLQJOHG���'RQDWLRQV�WR�WKH�/DQFHU�)RXQGDWLRQ�GR�QRW�UHVXOW�LQ�GLUHFW�PRQHWDU\�GRQDWLRQV�WR�WKH�/DQFHU�
)UDWHUQLW\���7KH�GRQDWLRQ�LQVWUXFWLRQV�SURYLGHG�LQ�WKLV�DUWLFOH�DUH�WR�WKH�/DQFHU�)UDWHUQLW\��DQG�DUH�QRW�WD[�GH�
GXFWLEOH���,I�\RX�ZRXOG�OLNH�WR�GRQDWH�WR�WKH�/DQFHU�)RXQGDWLRQ��SOHDVH�YLVLW�ZZZ�EHQJDOODQFHUDOXPQL�RUJ�� 

��¶V�/DQFHUV 

(DUO\���¶V�
/DQFHUV 

/DWH���¶V�
/DQFHUV 

%\��'XSUL�*ULPHV���6SULQJ����� 
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%\�-RKQ�*UDFH��3&�6SULQJ�µ�� 

7KH� *UHDW� 'HSUHVVLRQ� RI� WKH� HDUO\�
����¶V�ZDV�KDUG�RQ�7ULQLW\�8QLYHUVLW\��'HOLYHULQJ�D�
VHFRQG� EORZ�� FRWWRQ� SULFHV� FROODSVHG�� 7KHVH� WZR�
HFRQRPLF�FDWDVWURSKHV�KLW�7ULQLW\�HVSHFLDOO\�KDUG��
0DQ\� IDPLOLHV� FRXOG� QRW� DIIRUG� WKH� ³OX[XU\´� RI�
VHQGLQJ�WKHLU�FKLOGUHQ�WR�FROOHJH��7KRVH�WKDW�FRXOG��
RIWHQ� VWUXJJOHG� WR� VWD\� FXUUHQW� ZLWK� WKHLU� WXLWLRQ�
SD\PHQWV��(QUROOPHQW�GURSSHG��DQG�ZLWK� WKH� ORVV�
RI�VWXGHQWV��WKHUH�ZDV�D�ORVV�RI�UHYHQXH��7KH�VFKRRO�
VWUXJJOHG� WR� PHHW� LWV� ILQDQFLDO� REOLJDWLRQV�� 7R�
PDNH�HQGV�PHHW��WKH�ERDUG�RI�UHJHQWV�GLSSHG�LQWR�
WKH�XQLYHUVLW\¶V�VPDOO�HQGRZPHQW��7HDFKHUV�DEDQ�
GRQHG�WKH�VFKRRO�DIWHU�EHLQJ�DVNHG�WR�³YROXQWDULO\´�
FRQWULEXWH� D� SRUWLRQ� RI� WKHLU� VDODULHV� EDFN� WR� WKH�
HQGRZPHQW�� 7KH� XQLYHUVLW\� JUDQWHG� SD\PHQW�
H[WHQVLRQV� DQG�ZDLYHUV� WR� KDUG-SUHVVHG� VWXGHQWV��
EXW�LW�ZDV�QRW�XQFRPPRQ�IRU�VWXGHQWV�WR�JR�KRPH�
IRU� D� YLVLW�� WKHQ� QHYHU� UHWXUQ� WR�:D[DKDFKLH�� (Q�
UROOPHQW�GURSSHG�WR�MXVW�����VWXGHQWV�� 

,Q�������7ULQLW\�3UHVLGHQW�-RKQ�%XUPD�
WHQGHUHG� KLV� UHVLJQDWLRQ�� GHFODULQJ� WKDW� KH� ZDV�
WLUHG� RI� EHLQJ� D� ³EHJJDU´� IRUFHG� WR� ³OLYH� RXW� RI� D�
VXLWFDVH�´� � 7R�PDNH�PDWWHUV� ZRUVH�� WKH� 6RXWKHUQ�
$VVRFLDWLRQ� RI� &ROOHJHV� DQG� 6FKRROV� SODFHG�7ULQL�
W\
V�DFFUHGLWDWLRQ�VWDWXV�RQ�SUREDWLRQ��7ULQLW\�ZDV�
RQ�WKH�YHUJH�RI�FROODSVH� 

7R� VXFFHHG�3UHVLGHQW�%XUPD�� 7ULQLW\¶V�
%RDUG� RI� 5HJHQWV� DSSRLQWHG� 5D\PRQG� +RWFKNLVV�
/HDFK�� 3UHVLGHQW� /HDFK� ZRXOG� EH� WDNLQJ� RIILFH�
IDFLQJ�DOPRVW�LQVXUPRXQWDEOH�REVWDFOHV��'HFOLQLQJ�
HQUROOPHQW��7KH�ORVV�RI�IDFXOW\��)LQDQFHV�LQ�VKDP�
EOHV��3UHVLGHQW�/HDFK¶V�IDLOXUH�ZRXOG�PHDQ�WKH�HQG�
RI�7ULQLW\�8QLYHUVLW\� 

,Q� DQ� XQXVXDO� PRYH�� 3UHVLGHQW� /HDFK�
VSHQW� VHYHUDO�PRQWKV� LQ�:D[DKDFKLH�� YLVLWLQJ� WKH�
FDPSXV� LQFRJQLWR�� +H� PL[HG� DQG� PLQJOHG� ZLWK�
DGPLQLVWUDWRUV�� IDFXOW\�� DQG� VWXGHQWV�� (YHU\RQH�
DVVXPHG� WKDW�KH�ZDV�D� VFKRRO� VXSSO\� VDOHVPDQ��D�
SRWHQWLDO� IDFXOW\� PHPEHU�� RU� D� VFKRRO� LQVSHFWRU��
+H� DVNHG� HYHU\RQH� KH� PHW� WR� WHOO� KLP� DERXW� WKH�
VFKRRO� DQG� WR� GHVFULEH� LWV� SUREOHPV�� 7KH� VXEWHU�
IXJH� ZRUNHG�� HYHU\RQH� XQORDGHG� RQ� KLP�� +H�
TXLFNO\� OHDUQHG� WKH� IUXVWUDWLRQV�� IHDUV�� DQG� SURE�
OHPV� IDFHG� E\� WKH� XQLYHUVLW\�� +H� DOVR� LGHQWLILHG�
SRWHQWLDO�OHDGHUV� 

,Q� RQH� RI� KLV� ILUVW� PRYHV�� 3UHVLGHQW�
/HDFK�WXUQHG�KLV�DWWHQWLRQ�WR�WKH�GHFOLQLQJ�VWXGHQW�
HQUROOPHQW�� SDUWLFXODUO\� WKH� XQLYHUVLW\¶V� LQDELOLW\�
WR� UHWDLQ� IUHVKPHQ�� 0DQ\� DUULYHG� RYHU� WKH� 6XP�
PHU�� WKHQ�
OHIW� WKH�
FDPSXV�
EHIRUH� FODV�
VHV�EHJDQ� LQ�
WKH� )DOO��
3UHVLGHQW�
/HDFK� UHF�
RJQL]HG� WKH�
QHHG� WR�
TXLFNO\� EULQJ� WKH� IUHVKPHQ� WRJHWKHU� LQWR� D� FRKH�
VLYH�JURXS��+H�QHHGHG�WR�ILQG�D�ZD\�WR�PDNH�WKHP�
EHFRPH�³7ULQLW\�7LJHUV�´�+H�FDOOHG�D�PHHWLQJ�ZLWK�
WKH�VWXGHQW�OHDGHUV�KH�KDG�LGHQWLILHG�LQ�KLV�XQGHU�
FRYHU�LQYHVWLJDWLRQ�� 

3UHVLGHQW� /HDFK� FDOOHG� RQ� WKUHH� IUHVKPHQ�� )UHG�
'LFNVRQ��0DF�6DWWHUILHOG��DQG�-RH�:RRG��WR�IRUP�D�
QHZ� FDPSXV� RUJDQL]DWLRQ�� FKDUJHG� ZLWK� EULQJLQJ�

WKH� IUHVKPHQ� FODVV� WRJHWKHU��0DF� ZDV� WKH� )UHVK�
PDQ� &ODVV� 3UHVLGHQW�� -RH� ZDV� KLV� 9LFH-3UHVLGHQW��
)UHG�ZDV�RQH�RI�7ULQLW\¶V�VWDU�DWKOHWHV�DQG�ZDV�RQH�
RI�WKH�PRVW�SRSXODU�PHQ�RQ�FDPSXV��7KH�SXUSRVH�
RI�WKH�RUJDQL]DWLRQ�ZDV��³«WR�NHHS�WKH�7LJHU�6SLULW�
DQ�RPQLSUHVHQW�DQG�DFWLYH� UHDOLW\�RQ� FDPSXV�DQG�
WR�PDNH� WKLV� VSLULW� D� QHYHU-IDLOLQJ� VKDGRZ� RI� WKH�
7LJHU�7HDP�´�3UHVLGHQW�/HDFK�JDYH�WKH�WKUHH�\RXQJ�
PHQ�SHUPLVVLRQ�WR�³KD]H´�WKH�IUHVKPHQ�LQ�RUGHU�WR�
EULQJ� WKHP� FORVHU� WRJHWKHU«� QRW� DQ� XQFRPPRQ�
SUDFWLFH�DW�QRUWKHDVWHUQ�DQG�,Y\�/HDJXH�FROOHJHV�RI�
WKH�GD\� 

7KH� ILUVW� RUGHU� RI� EXVLQHVV� IRU� )UHG��
0DF��DQG�-RH�ZDV�WR�FRPH�XS�ZLWK�D�QDPH�IRU�WKHLU�
QHZ�FOXE��7KH\�WR\HG�ZLWK�XVLQJ�VRPHWKLQJ�EDVHG�
RQ�WKH�7ULQLW\�7LJHU�PDVFRW«VSHFLILFDOO\��WKH�%HQ�
JDO� 7LJHU� IURP� ,QGLD�� $V� LW� KDSSHQHG�� RQH� RI� WKH�
WRS� PRYLHV� RI� WKH� GD\� ZDV� DQ� DGYHQWXUH� VWRU\��
EDVHG�RQ�D�ERRN�E\�)��<HDWV�%URZQ��ZKLFK�WROG�WKH�
VWRU\� RI� WKUHH� %ULWLVK� FDYDOU\� VROGLHUV� ILJKWLQJ� LQ�
QRUWKZHVW� ,QGLD� LQ� WKH� HDUO\� ��WK� FHQWXU\�� ,Q� WKH�
PRYLH��/LHXWHQDQW�$ODQ�0F*UHJRU��SOD\HG�E\�*DU\�
&RRSHU� LQ� KLV� ILUVW� PDMRU� UROH�� ZDV� LQ� FKDUJH� RI�
QHZFRPHUV� WR� WKH� XQLW�� +H� ZHOFRPHG� WZR� QHZ�
VROGLHUV� WR� WKH� ��VW� %HQJDO� /DQFHUV�� /LHXWHQDQW�
-RKQ� )RUV\WKH� DQG� /LHXWHQDQW� 'RQDOG� 6WRQH��
6WRQH� KDSSHQHG� WR� EH� WKH� SULYLOHJHG� VRQ� RI� WKH�
XQLW
V� FRPPDQGHU��
)RUV\WKH� ZDV� DQ�
RUGLQDU\��ZRUNLQJ-
FODVV� VROGLHU�� 7KH�
WKUHH� PHQ� FDPH�
IURP�YHU\�GLIIHUHQW�
EDFNJURXQGV�� EXW�
WKH� ULJRUV� RI� ZDU�
EURXJKW� WKHP�
WRJHWKHU�� WHDFKLQJ�
WKHP� WR� RYHUFRPH�
WKHLU� GLIIHUHQFHV�
DQG�WR�SOHGJH�WKHLU�
OLYHV� WR� VXSSRUWLQJ�
WKHLU� FRPUDGHV«
WKH�%HQJDO�/DQFHUV��7KLV�ZDV�WKH�LQVSLUDWLRQ�)UHG��
0DF��DQG�-RH�QHHGHG��DQG�7ULQLW\¶V�%HQJDO�/DQFHUV�
ZHUH�ERUQ� 

2QH� VFHQH� LQ� WKH�PRYLH� OHIW� D� ELJ� LP�
SUHVVLRQ�RQ�WKH�WKUHH�IUHVKPHQ��7KH�WKUHH�/DQFHU�
KHURHV�DUH�FDSWXUHG�E\�D� UXWKOHVV� ,QGLDQ�ZDUORUG��
ZKR� WHOOV� WKHP�� �ZH� KDYH� ZD\V� RI� PDNLQJ� PHQ�
WDON��� +H� WKHQ� FDVXDOO\� RUGHUV� WKH� /DQFHUV� WR� EH�
WRUWXUHG� E\� KDYLQJ� WKHLU� ILQJHUQDLOV� WRUQ� RII�� 'H�
VSLWH� WKHLU�DJRQ\�� WKH� WZR�ROGHU�/DQFHUV� UHIXVH� WR�
WDON��7KH�\RXQJHU�/DQFHU�FUDFNV�DQG�UHYHDOV�ZKDW�
KH�NQRZV�DERXW�KLV�IHOORZ�VROGLHUV��$V�D�UHVXOW��WKH�
UHPDLQLQJ� /DQFHUV� DUH� DWWDFNHG� DQG� GHIHDWHG��
)URP� WKLV� H[DPSOH� FDPH� WKH� /DQFHU� WUDGLWLRQ� RI�
VHFUHF\��%HWWHU�WKDW�RQH�/DQFHU�HQGXUH�DJRQ\�DQG�
WHPSWDWLRQ�WKDQ�IRU�KLV�EURWKHUV�WR�EH�EHWUD\HG�E\�
KLV�ZHDNQHVV�� 

7KH�%HQJDO�/DQFHUV�JUHZ�RXW�RI�QHFHV�
VLW\�LQ�WKH�GDUN�GD\V�RI�WKH�*UHDW�'HSUHVVLRQ�DV�WKH�
EUDLQFKLOG� RI� 7ULQLW\¶V� WKHQ-3UHVLGHQW�� 5D\PRQG�
/HDFK�� 7KH� RUJDQL]DWLRQ� KHOSHG� XQLI\� WKH� VWXGHQW�
ERG\�DW�D�WLPH�ZKHQ�7ULQLW\¶V�IXWXUH�ZDV�DQ\WKLQJ�
EXW� EULJKW�� $V� WKH� FOXE� JUHZ� LQ� SURPLQHQFH�� WKH�
VWXGHQW� ERG\� EHFDPH� PRUH� FRKHVLYH«ILQDOO\� EH�
FRPLQJ�³7ULQLW\�7LJHUV�´�(QUROOPHQW�VWDELOL]HG�DQG�
WKH� XQLYHUVLW\� JDLQHG� D� VWURQJ� ILQDQFLDO� IRRWLQJ��
3UHVLGHQW� /HDFK¶V� SODQ� ZRUNHG�� DQG� WKH� FOXE� KH�
LQVSLUHG�LV�RQH�RI�WKH�UHDVRQV�7ULQLW\�H[LVWV�WRGD\�� 

%HQJDO�/DQFHU�$OXPQL�)RXQ�
GDWLRQ��*URXS� 

 

#WKHODQFHUDOXPQL 

 

 

%HQJDO/DQFHU$OXPQL)RXQGDWLRQ 

 

 

#7KH/DQFHU$OXPQL 

� 

ϱ 

*HW�LQ�7RXFK�ZLWK�
WKH�/DQFHU�$OXPQL� 

$V�PDQ\�RI�\RX�NQRZ��DURXQG������
RXU�ORQJ-WLPH�VXSSOLHU�RI�/DQFHU�
MHUVH\V�ZHQW�RXW�RI�EXVLQHVV���:LWK�LW�
ZHQW�WKH�RQO\�VRXUFH�RI�WKH�YLQWDJH�
VW\OH�MHUVH\�WKDW�PDQ\�RI�XV�NQRZ�
DQG�ORYH�WKDW�KDV�WKH�UHG��ZKLWH��DQG�
EOXH�FRORUV�DVVRFLDWHG�ZLWK�LW���3UDF�
WLFDOO\�HYHU\�/DQFHU�IURP������RQ�
ZDUGV�GLG�QRW�KDYH�WKH�WUDGLWLRQDO�
VW\OH�MHUVH\���7KH�FOXE�GLG�PDNH�GXH�
ZLWK�MHUVH\V�WKDW�ZHUH�HYHU\�ELW�DV�
³UHG´�DV�WKH�ROGHU�VW\OH���+RZHYHU��
VRPH�$OXPQL�KDYH�QHYHU�VWRSSHG�
ORRNLQJ�WR�EULQJ�EDFN�WKH�ROG�VW\OH���
)DVW�IRUZDUG�WR������DQG�0DWW�
6KDW]NLQ��6S��µ����KDV�GRQH�WKH�\HR�
PDQ¶V�ZRUN�RI�ILQGLQJ�D�YHQGRU�WKDW�
FDQ�DOPRVW�H[DFWO\�FXVWRP�FUHDWH�WKH�
EHORYHG�MHUVH\�VW\OH��SLFWXUHG�EHORZ��� 

7KH�/DQFHU�)RXQGDWLRQ�ZLOO�EH�
SURYLGLQJ�DOO�RI�WKH�$FWLYH�/DQFHUV�
ZLWK�WKHLU�RZQ�YLQWDJH�VW\OH�MHUVH\�
ZLWK�WKHLU�QDPHV�VHZQ�RQ�WKH�EDFN�
GXULQJ�$OXPQL�:HHNHQG�WKLV�\HDU��
7KH�ILUVW�MHUVH\�FUHDWHG�ZDV�LQ�KRQRU�
RI�WKH�ODWH�6SHQFHU�6WUHHW��6S��µ�����
DQG�LW�ZLOO�EH�SUHVHQWHG�WR�KLV�ZLGRZ�
-RQL�6WUHHW��� 

,I�\RX�ZRXOG�OLNH�WR�SXUFKDVH�\RXU�
RZQ�YLQWDJH�/DQFHU�MHUVH\�ZLWK�
\RXU�QDPH�RQ�LW��SOHDVH�YLVLW�
ZZZ�EHQJDOODQFHUDOXPQL�RUJ�
MHUVH\V�� 

9,17$*(�-(56(<6�
5(&5($7('� 



%\���%UDG�/LWWOH��3&�6SULQJ�µ�� 

7KLV�SDVW�-XO\��/HDGHUVKLS�IURP�WKH�/DQFHU�)UDWHUQLW\�DQG�
WKH�/DQFHU�)RXQGDWLRQ�PHW�DW�WKH�KRPH�RI�-RKQ�0DFH��)DOO�µ����IRU�
WKH�DQQXDO�$FWLYH-$OXPQL�/HDGHUVKLS�UHWUHDW���/DQFHUV�DFURVV����
\HDUV�JDWKHUHG�WR�VKDUH�LGHDV��GHYHORS�SODQV�IRU�WKH�IXWXUH��LGHQWLI\�
DUHDV�RI�FKDQJH��DQG�PRVW�LPSRUWDQWO\�EXLOG�UHODWLRQVKLSV�DQG�
WHPSHU�WKH�ERQGV�RI�WKH�)UDWHUQLW\�DQG�WKH�)RXQGDWLRQ���� 

8QOLNH�LQ�\HDU¶V�SDVW��WKLV�\HDU�LQFOXGHG�D�VHULHV�RI�IRFXVHG�
ZRUNLQJ�VHVVLRQV�WR�OD\�RXW�D�IRUPDO�VHW�RI�ORQJ-WHUP�JRDOV�WKDW�
ZHUH�IRUPDOO\�UDWLILHG�E\�ERWK�WKH�)RXQGDWLRQ�%RDUG�DQG�WKH�)UD�
WHUQLW\�DPRQJ�WKHLU�UHVSHFWLYH�PHPEHUV��� 

7KH�HYHQW�ZDV�NLFNHG�RII�E\�7ULQLW\�8QLYHUVLW\�3UHVLGHQW�
'DQQ\�$QGHUVRQ��DQG�IUDQNO\�WKLV�PD\�KDYH�EHHQ�WKH�ILUVW�WLPH�WKH�
3UHVLGHQW�RI�WKH�8QLYHUVLW\�KDV�DGGUHVVHG�WKH�/DQFHUV�GLUHFWO\�
VLQFH�WKH�IRXQGLQJ�RI�WKH�FOXE���:H�ZHUH�KRQRUHG�WR�KDYH�3UHVLGHQW�
$QGHUVRQ�LQ�DWWHQGDQFH�DQG�KLV�ZRUGV�RI�HQFRXUDJHPHQW�PHDQW�D�
ORW�WR�ERWK�$OXPQL�DQG�$FWLYHV����$V�D�WRNHQ�RI�RXU�DSSUHFLDWLRQ��'U��$QGHUVRQ�ZDV�SUHVHQWHG�ZLWK�DQ�RULJLQDO�
FRS\�RI�7KH�/LYHV�RI�D�%HQJDO�/DQFHU��DQG�KH�DOVR�UHFHLYHG�WKH�VHFRQG�&KDOOHQJH�&RLQ�WR�EH�JLYHQ�RXW���VHH�DGMD�
FHQW�DUWLFOH�RQ�&KDOOHQJH�&RLQV��� 

7KH�SDUWLFLSDQWV�EURNH�XS�LQWR�IRXU�GLIIHUHQW�ZRUN�JURXSV�WR�
WDFNOH�VRPH�WRXJK�FKDOOHQJHV�IDFLQJ�WKH�)UDWHUQLW\���7KH�
WHDPV�VHWWOHG�DORQJ�IRXU�PDMRU�WKHPHV��'LYHUVLW\��*URZWK��
5HVSHFW�DQG�/HDGHUVKLS���(DFK�JURXS�GHYHORSHG�D���\HDU�
SODQ�ZLWK�PHDVXUDEOH�PLOHVWRQHV�IRU�LPSURYHPHQW�DQG�WR�
WUDFN�SURJUHVV�RYHU�WLPH���$V�D�UHVXOW�RI�WKHVH�VHVVLRQV���NH\�
JRDOV�ZHUH�DJUHHG�WKDW�WKH�SDUWLFLSDQWV�IHOW�ZRXOG�VWUHQJWKHQ�
WKH�%HQJDO�/DQFHU�)UDWHUQLW\�DQG�PDNH�LW�DQ�LPSRUWDQW�SDUW�
RI�WKH�7ULQLW\�8QLYHUVLW\�FRPPXQLW\����7KRVH�JRDOV�DUH�VKRZQ�

EHORZ��  
'XULQJ�WKH�ZRUNLQJ�VHVVLRQ��DW�

WHQGHHV�ZHUH�DOVR�DVNHG�WR�SRVW�RQ�D�ERDUG�
ZKDW�WKH\�GHILQHG�D�%HQJDO�/DQFHU�WR�EH����
,QSXW�FDPH�IURP�ERWK�$FWLYHV�DQG�$OXPQL����
7KHUH�ZDV�D�UHPDUNDEOH�FRPPRQDOLW\�LQ�UH�
VSRQVH��YHULI\LQJ�WKDW�WKH�VKDUHG�YDOXHV�ZH�DOO�
FKHULVK�DUH�YHU\�PXFK�DOLYH�DQG�ZHOO�WRGD\��
DQG�DW�WKH�FRUH�RI�WKH�/DQFHU�WUDGLWLRQV��� 

7KH�UHWUHDW�E\�DOO�DFFRXQWV�ZDV�D�
VXFFHVV��DQG�SXW�LQ�SODFH�DQ�LPSRUWDQW�IRXQ�
GDWLRQ�WR�EXLOG�RQ�LQ�WKH�FRPLQJ�\HDUV��� 

/$1&(5�$&7,9(-$/801,�/($'(56+,3�5(75($7�+(/'�72�'(),1(�
/21*�7(50�*2$/6��675(1*7+1�5(/$7,216+,36 

� ϲ 

³7KDQN�\RX�#7KH/DQFHU$OXPQL�
)RXQGDWLRQ�DQG�
#78%HQJDO/DQFHUV�IRU�LQYLWLQJ�PH�
WR�JLYH�ZRUGV�RI�HQFRXUDJHPHQW�DW�
\RXU�UHWUHDW��<RXU�FRPPLWPHQW�WR�
#7ULQLW\B8�WUDGLWLRQV��FRPPXQLW\��
DQG�GHHS�UHODWLRQVKLSV�PDNH�D�GLI�
IHUHQFH��-�'DQQ\�$QGHUVRQ��3UHVL�
GHQW�7ULQLW\�8QLYHUVLW\�YLD�7ZLWWHU� 

&RPPRQ�YDOXHV�LGHQWLILHG�DPRQJ�$FWLYHV�DQG�$OXPQL�
GXULQJ�WKH�5HWUHDW� 



/$1&(5�)281'$7,21�,1752'8&(6�&+$//(1*(�&2,16�)25�7+26(�
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%\�-RKQ�*UDFH��3&�6SULQJ�µ�� 

,Q�UHFHQW�\HDUV��&KDOOHQJH�&RLQV�KDYH�EHFRPH�D�SRS�
XODU�ZD\� IRU� RUJDQL]DWLRQV� WR� SURPRWH� WKHPVHOYHV��7KH�SUDF�
WLFH�VWDUWHG�ZLWK�PLOLWDU\�XQLWV��,Q�IDFW��WKH�SUDFWLFH�JRHV�EDFN�
WR� WKH�5RPDQ�(PSLUH�� �5RPDQ�JHQHUDOV� FRPPLVVLRQHG� FRLQV�
EHDULQJ�WKHLU�OLNHQHVV�RQ�RQH�VLGH�DQG�D�UHJLPHQWDO�HPEOHP�RQ�
WKH�RWKHU��7KH\�ZHUH�SUHVHQWHG�WR�VROGLHUV�ZKR�GLVWLQJXLVKHG�
WKHPVHOYHV�LQ�EDWWOH�� 

�7KH� WUDGLWLRQ� FRQWLQXHG� WKURXJK� WKH� 0LGGOH� $JHV��
(XURSHDQ�QREOHPHQ�XVHG�FRLQV�DV� JLIWV��7KH\� VRRQ�EHFDPH�D�
ZD\� IRU� SHRSOH� WR� GHPRQVWUDWH� WKHLU� OR\DOW\� WR� RQH� KRXVH� RU�
DQRWKHU� 

'XULQJ� :RUOG� :DU� ,�� FKDOOHQJH� FRLQV� ZHUH� XVHG� WR�
LGHQWLI\�IULHQGO\�IRUFHV��/HJHQG�KDV�LW�WKDW�D�ZHDOWK\�$PHULFDQ�
YROXQWHHU�� ILJKWLQJ� IRU� WKH� )UHQFK� EHIRUH� WKH� 8QLWHG� 6WDWHV�
IRUPDOO\� HQWHUHG� WKH� ZDU�� SUHVHQWHG� FKDOOHQJH� FRLQV� WR� KLV�
VTXDGURQ�PDWHV�� +H� NHSW� KLV� SHUVRQDO� FRLQ� LQ� D� OHDWKHU� EDJ�
ZKLFK�KH�ZRUH�DURXQG�KLV�QHFN��'XULQJ�RQH�EDWWOH��KLV�ILJKWHU�
SODQH�ZDV�VKRW�GRZQ�EHKLQG�HQHP\�OLQHV��+H�ZDV�FDSWXUHG�E\�
WKH�*HUPDQV� DQG� VWULSSHG� RI� KLV� XQLIRUP� DQG� LGHQWLILFDWLRQ��
6RPHKRZ�� KH� PDQDJHG� WR� KDQJ� RQWR� KLV� FRLQ�� � $V� ILJKWLQJ�
UDJHG� DURXQG� KLP�� KH� PDQDJHG� WR� HVFDSH� DQG� VQHDN� EDFN�
DFURVV� HQHP\� OLQHV��+H�PDGH� KLV�ZD\� WR� D� )UHQFK� EDWWDOLRQ��
EXW�ZLWKRXW� LGHQWLILFDWLRQ�KH�ZDV�SUHVXPHG� WR�EH� D� VS\��7KH�
)UHQFK�ZHUH�SUHSDUHG�WR�H[HFXWH�KLP�RQ�WKH�VSRW��/XFNLO\��KH�
VWLOO� KDG� KLV� FRLQ�� 2QH� RI� WKH� )UHQFK� VROGLHUV� UHFRJQL]HG� WKH�
VTXDGURQ�LQVLJQLD�RQ�WKH�EDFN�DQG�FRQYLQFHG�WKH�ILULQJ�VTXDG�
WR�ZDLW�XQWLO�KH�FRXOG�FRQILUP�WKH�PDQ¶V� LGHQWLW\��:KHQ�WKH\�
OHDUQHG�WKDW�KH�ZDV�DFWXDOO\�DQ�DOO\��WKH\�DSRORJL]HG�DQG�JDYH�
KLP�D�ERWWOH�RI�ZLQH� 

7KH�DLUPDQ¶V�XVH�RI�KLV�³FKDOOHQJH�FRLQ´�WR�SURYH�KLV�
LGHQWLW\��ZLWK�D�GULQN�DV�D�UHZDUG��EHFDPH�D�PLOLWDU\�WUDGLWLRQ��
1RZ�� ZKHQ� VROGLHUV� HQFRXQWHU� RQH� DQRWKHU�� RQH� VROGLHU� ZLOO�
SURGXFH� D� FKDOOHQJH� FRLQ�� DQG� VODP� LW� RQ� WKH� EDU�� ,I� DQRWKHU�
VROGLHU�FDQQRW�SURGXFH�KLV�FRLQ�LQ�UHVSRQVH��KH�LV�H[SHFWHG�WR�
EX\� WKH� ILUVW� VROGLHU� D� GULQN�� 2Q� WKH� RWKHU� KDQG�� LI� WKH� FKDO�
OHQJHG�VROGLHU�SURGXFHV�D�FRLQ��WKH�ILUVW�VROGLHU�PXVW�EX\�KLP�D�
GULQN�� 

'XULQJ�:RUOG�:DU� ,,�� FKDOOHQJH� FRLQV�ZHUH� XVHG� DV�
FRYHUW� LGHQWLILFDWLRQ� IRU� ³:LOG� %LOO´� 'RQRYDQ¶V� VSLHV� LQ� WKH�
2IILFH�RI�6WUDWHJLF�6HUYLFH«SUHGHFHVVRU�WR�WKH�&�,�$��:RUNLQJ�
EHKLQG�HQHP\�OLQHV��WKH\�FRXOG�QRW�KDYH�DQ\WKLQJ�LGHQWLI\LQJ�
WKHP� DV�PLOLWDU\�PHQ�� ,QVWHDG�� WKH\� FDUULHG�ZKDW�ZDV� RWKHU�
ZLVH�DQ�RUGLQDU\�FRLQ�LQ�WKH�ORFDO�FXUUHQF\��:KHQ�WZR�RU�PRUH�
VSLHV�PHW�XS��WKH\�ZRXOG�DVN�IRU�VRPH�FKDQJH��2QO\�WKH\�NQHZ�
WR�ORRN�IRU�D�VSHFLILF�W\SH�RI�FRLQ��ZLWK�D�VSHFLILF�GDWH�DQG�GH�
QRPLQDWLRQ���3URGXFLQJ�WKH�SURSHU�FRLQ�LGHQWLILHG�LWV�KROGHU�DV�
D�IULHQG� 

%HQJDO� /DQFHUV� KDYH� EHHQ� H[FKDQJLQJ� ³FKDOOHQJH�
FRLQV´� IRU� GHFDGHV«ZH� MXVW� GLGQ¶W� FDOO� WKHP� WKDW�� <RX� PD\�
UHFDOO�EHLQJ�JLYHQ�D�VKLQ\�QHZ�GLPH�E\�\RXU�%LJ�%URWKHU�DW�WKH�
EHJLQQLQJ�RI�RULHQWDWLRQ���/DQFHU�WUDGLWLRQ�KROGV�WKDW�WKH�GLPH�
LV�WR�EH�XVHG�RQO\�WR�FDOO�\RXU�ELJ�EURWKHU�LI�\RX�GHFLGH�WR�TXLW��
+ROGLQJ� RQWR� \RXU� SOHGJH� GLPH� LV� D� VLJQ� RI� GHWHUPLQDWLRQ��
VWUHQJWK��DQG�SHUVHYHUDQFH� 

7KH�%HQJDO� /DQFHU�$OXPQL� )RXQGDWLRQ� KDV� EHJXQ� D�
QHZ� WUDGLWLRQ��ZLWK� WKH�PLQWLQJ�RI� WKH� ILUVW� DOXPQL� FKDOOHQJH�

FRLQ��2Q�RQH� VLGH�RI� WKH�EXUQLVKHG�EURQ]H�FRLQ� LV� WKH� VHDO� RI�
WKH�)RXQGDWLRQ«RXU�OHWWHUV�%�DQG�/�VHSDUDWHG�E\�D� ODQFH�WLS��
VXUURXQGHG�E\�WKH�QDPH�RI�WKH�IRXQGDWLRQ���2Q�WKH�UHYHUVH�LV�
WKH� UHJLPHQWDO� VLJLO� RI� (QJODQG¶V� 5R\DO� %HQJDO� /DQFHUV«WKH�
LQVSLUDWLRQDO� QDPHVDNH� RI� RXU� FOXE�� 7KH� /DQFHUV¶� VNXOO-DQG-
FURVVHG-ERQHV� ³'HDWK¶V�+HDG´� VXSSRUWV�D�EDQQHU�EHDULQJ� WKH�
LQVFULSWLRQ�³2U�*ORU\´�DUUD\HG�EHIRUH�WZR�FURVVHG�ODQFHV�ZLWK�
UHG� DQG� ZKLWH� SHQQDQWV�� 6XUURXQGLQJ� WKH� /DQFHU� 'HDWK¶V�
+HDG� LV� RXU� FOXE¶V� /DWLQ� PRWWR�� ³'XFWXV�� )UDWHUQLWDV�� 6HUYL�
WXP�´�RU�/HDGHUVKLS��%URWKHUKRRG��6HUYLFH� 

7KHVH�FRLQV�FDQQRW�EH�SXUFKDVHG«WKH\�PXVW�EH�JLY�
HQ�� 7KH� ILUVW� &KDOOHQJH� &RLQ� ZDV� JLYHQ� WR� -RKQ� ,�� 0DFH�� LQ�
UHFRJQLWLRQ�RI�KLV� OLIHWLPH�RI� VHUYLFH� WR�RXU�RUJDQL]DWLRQ��7KH�
VHFRQG�FRLQ�ZDV�JLYHQ�WR�7ULQLW\�3UHVLGHQW�'DQQ\�-��$QGHUVRQ��
LQ� KRQRU� RI� KLV� VXSSRUW� DQG� UHVSHFW�� 2WKHU� FRLQV� KDYH� EHHQ�
JLYHQ� WR� SHRSOH� ZKR� KDYH� GHPRQVWUDWHG� H[HPSODU\� FRPPLW�
PHQW� WR� WKH� %HQJDO� /DQFHUV�� VXFK� DV� WKURXJK� VHUYLFH� RQ� WKH�
)RXQGDWLRQ¶V�%RDUG�RI�'LUHFWRUV��DV�DQ�$OXPQL�$GYLVRU�WR�WKH�
FOXE��RU�DV�D�/LIH�0HPEHU�RI�WKH�)RXQGDWLRQ� 

7KH� FRLQV� PD\� RQO\� EH� JLYHQ� LQ� SHUVRQ�� KDQG-WR-
KDQG�� 5HFLSLHQWV� PD\� NHHS� WKHLU� FRLQV«RU� SDVV� WKHP� RQ� WR�
VRPHRQH�ZKR�KDV�GHPRQVWUDWHG�H[WUDRUGLQDU\�VHUYLFH�RU�VDF�
ULILFH�LQ�VXSSRUW�RI�WKH�%HQJDO�/DQFHUV��,I�\RX�HQFRXQWHU�VRPH�
RQH� ZKR� SRVVHVVHV� D� /DQFHU� $OXPQL� &KDOOHQJH� FRLQ�� \RX�
VKRXOG�DFNQRZOHGJH� WKDW�\RX�DUH� LQ� WKH�SUHVHQFH�RI�D�SHUVRQ�

ZKR�KDV�JRQH�DERYH�DQG�EH\RQG� IRU�RXU�FOXE��GHPRQVWUDWLQJ�
WKH� WUXH�PHDQLQJ�RI�%�/�� ,W� LV� VXJJHVWHG� WKDW�\RX� WDNH�D�PR�
PHQW� WR� VWUHQJWKHQ�DQG� WHPSHU� WKH�ERQGV�RI� \RXU� IHOORZVKLS�
ZLWK� WKLV� SHUVRQ�� DQG� KRQRU� WKHP�ZLWK� D� GULQN� DQG� D� KDQG�
VKDNH� 

� 

ϳ 

-RKQ�*UDFH�SUHVHQWV�WKH�ILUVW�WZR�&KDOOHQJH�&RLQV�WR�-RKQ�
0DFH��)DOO�µ���OHIW���DQG�78�3UHVLGHQW�'DQQ\�$QGHUVRQ�

,I�\RX�NQRZ�D�/DQFHU�ZKR�GHVHUYHV�WR�EH�UHFRJQL]HG�ZLWK�D�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ�&KDOOHQJH�&RLQ��SOHDVH�FRQWDFW�D�%RDUG�0HPEHU� 
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%\��-HVVH�9LOODUUHDO��6S���µ�� 

,Q�1RYHPEHU������WKH�/DQFHUV�
ZHUH�SOD\LQJ�WKH�7KHWDV�LQ�IODJ�
IRRWEDOO��,�ZDV�OLQHPDQ�WKDW�
QLJKW�SOD\LQJ�QH[W�WR�-RKQ�
0DFH���:H�KDG�D�IRUPLGDEOH�
OLQH�WKDW�\HDU��'XULQJ�D�SOD\�,�
EHOLHYH�-RKQ�0DFH�EORFNHG�D�
7KHWD�DQG�NQRFNHG�KLP�GRZQ�
DQG�KH�ODQGHG�RQ�P\�OHJ��,�
VXVWDLQHG�D�WRUQ�PHGLDO�FROODW�
HUDO�OLJDPHQW�LQ�P\�OHIW�NQHH���
:KLOH�DW�WKH�HPHUJHQF\�URRP�,�
IRXQG�RXW�WKDW�P\�SDUHQWV�
QHJOHFWHG�WR�WHOO�PH�,�QR�ORQJHU�
KDG�KHDOWK�LQVXUDQFH�����,�KDG�
WR�JR�WR�DQ�RUWKRSHGLF�VXUJHRQ�

DQG�ZDV�
WROG�,�
QHHGHG�
VXUJHU\��
,�UH�
PHPEHU�
JRLQJ�
EDFN�WR�
7ULQLW\�
DQG�WKH�

/DQFHUV�ZHUH�SUDFWLFLQJ�DV�,�
FDPH�XS�RQ�P\�FUXWFKHV��-LP�
3LOOVEXU\�FDPH�XS�WR�PH�DQG�,�
VWDUWHG�FU\LQJ�EHFDXVH�,�GLG�QRW�
NQRZ�KRZ�,�ZDV�JRLQJ�WR�SD\�
IRU�WKH�VXUJHU\���,�KDG�WKH�VXU�
JHU\�D�IHZ�GD\V�ODWHU�WKLQNLQJ�,�
ZDV�JRLQJ�WR�JR�RQ�D�SD\PHQW�
SODQ�WR�SD\�IRU�LW���$IWHU�WKH�
VXUJHU\��,�ZDV�UHOHDVHG�IURP�
WKH�KRVSLWDO�DQG�,�ZDV�LQ�P\�
DSDUWPHQW�ZKHQ��.QR[�*LO�
PRUH�FDPH�XS�DQG�SUHVHQWHG�
PH�ZLWK�D�FKHFN�RI�RYHU��������
WR�FRYHU�WKH�FRVW�RI�WKH�VXUJHU\���
+H�VDLG�WKH�/DQFHUV�UDOOLHG�
DURXQG�D�PRQH\�UDLVLQJ�HIIRUW�
WR�KHOS�PH�RXW��7KH\�KDG�D�FDU�
ZDVK�DQG�JRW�WKH�8QLYHUVLW\�
EHKLQG�WKHP�DORQJ�ZLWK�GRQD�
WLRQV�IURP�/DQFHU�DOXPV��,�ZDV�
VKRFNHG�DW�WKH�JHVWXUH�DQG�
KDYH�DOZD\V�EHHQ�VR�JUDWHIXO�WR�
P\�/DQFHU�EURWKHUV���,�IHHO�WKH�
VHQVH�RI�JLYLQJ�DQG�UDOO\LQJ�
DURXQG�FDXVHV�LV�VRPHWKLQJ�WKH�
/DQFHUV�ZLOO�DOZD\V�EH�NQRZQ��
IRU���,�VWLOO�FDQQRW�WKDQN�WKH�
/DQFHUV�HQRXJK�IRU�ZKDW�WKH\�
GLG�IRU�PH��� 

,Q�%�/��-HVVH� 

3/('*,1*�),1$//<�3$<6�2))�)25�)5$1.�
6+,(/6 

,I�\RX�KDYHQ¶W�DOUHDG\�LW�LV�QRW�WRR�ODWH�WR�PDNH�SODQV�WR�EH�DW�WKH�7ULQLW\�$OXPQL�ZHHNHQG���6WRS�
ZKDW�\RX�DUH�GRLQJ�DQG�PDNH�\RXU�SODQV�QRZ���:H�KDYH�D�JUHDW�OLQHXS�SODQQHG�IRU�WKLV�\HDU��DQG�
IRU�WKH�ILUVW�WLPH�HYHU�WKHUH�ZLOO�EH�WDLOJDWLQJ�DW�WKH�IRRWEDOO�JDPH���7KH�/DQFHUV�ZLOO�KDYH�D�
WHQW�DQG��\HV�WKHUH�ZLOO�EH�EHHU�DQG�IRRG�DYDLODEOH��&RPH�RXW�HDUO\�EHIRUH�WKH�JDPH�DQG�
WDLOJDWH�ZLWK�WKH�/DQFHU�$OXPQL���6DWXUGD\�HYHQLQJ�LV�WKH�$OXPQL�3DUW\�IRU�ERWK�%HWD�DQG�/DQFHU�
$OXPQL�DQG�$FWLYHV���,W�ZLOO�EH�KHOG�DW�WKH�7ULEHFD�5HVWDXUDQW��� 

$OXPQL�:HHNHQG������$JHQGD�� 

)ULGD\�2FWREHU���WK� 

· /DQFHU�DQG�%HWDV�&RQYHUJH�RQ�%RPED\�%LF\FOH�&OXE��
ZKHQ�WKH\�PDNH�LW�WR�WRZQ 

6DWXUGD\�2FWREHU���WK� 

· ������$0�%�/�7DLOJDWH�DW�3UDVVHO�/DZQ�E\�(0�6WHYHQV�
)LHOG��7KHUH�ZLOO�EH�D�WHQW��IRRG���EHHU��EHYHUDJHV�� 

· �����30�7ULQLW\�)RRWEDOO�9V��8QLYHUVLW\�RI�WKH�6RXWK��6HZDQHH�� 

· �����30�$OXPQL�3DUW\�DW�7ULEHFD�5HVWDXUDQW������0F&XOORXJK��2OPRV�3DUN�7;� 

,I�\RX�ZRXOG�OLNH�WR�OLVW�\RXU�SOHGJH�FODVV�UHXQLRQ�GHWDLOV�RQ�WKH�%/$)�ZHE�VLWH�RU�QHHG�KHOS�SXE�
OLFL]LQJ�LW�WR�\RXU�SOHGJH�EURWKHUV��SOHDVH�HPDLO�VHFUHWDU\#EHQJDOODQFHUDOXPQL�RUJ���:H�FDQ�
VXSSRUW�\RXU�SOHGJH�FODVV�UHXQLRQV�WKURXJK�HPDLO��VRFLDO�PHGLD��HWF���-XVW�DVN����5HXQLRQV�LQ�
����� 

6SULQJ�����—��<HDUV  6SULQJ���—���<HDUV�  )DOO�6S���—���<HDUV 

6SULQJ�����—���<HDUV� )DOO�6S���—���<HDUV�  )DOO�6S���—���<HDUV� 

6SULQJ�����—���<HDUV� )DOO�6S���—���<HDUV�  )DOO�6S���—���<HDUV� 

6SULQJ�����—���<HDUV� )DOO�6S���—���<HDUV  )DOO�6S���—���<HDUV� 

6SULQJ�����—���<HDUV� )DOO�6S���—���<HDUV� 

 

)RU�DGGLWLRQDO�LQIR�RQ�WKH�RIILFLDO�7ULQLW\�8QLYHUVLW\�$OXPQL�:HHNHQG�$JHQGD�
SOHDVH�YLVLW�KWWSV���QHZ�WULQLW\�HGX�DOXPQL�DOXPQL-ZHHNHQG 

'XULQJ�
SOHGJ�
LQJ�LQ�
WKH�IDOO�
RI�������
WKH�DF�
WLYHV�
PDGH�XV�
PHPR�

UL]H�PDQ\�WKLQJV��VXFK�DV�DOO�WKH�
SUHVLGHQWV�DQG�DOO�RI�WKH�SOHGJH�
FODVVHV�RYHU�WKH�SUHYLRXV����\HDUV��
$W�WKH�WLPH��,�WKRXJKW�WKLV�ZDV�VWX�
SLG�EXV\�ZRUN��)DVW�IRUZDUG�WR�
������,�KDG�EHHQ�VXPPRQHG�E\�P\�
ERVV�WR�OLVWHQ�WR�D�ORDQ�UHTXHVW��$V�,�
HQWHUHG�WKH�URRP��WKH�PDQ�LQWUR�
GXFHG�KLPVHOI�DV�'DOH�%\HUV��7KHUH�
ZDV�VRPHWKLQJ�IDPLOLDU�DERXW�WKLV�
QDPH��EXW�,�FRXOG�QRW�SODFH�WKH�JX\��
$V�KH�ZDV�JLYLQJ�KLV�ORDQ�UHTXHVW��

P\�PLQG�ZDV�UDFLQJ�WKURXJK�P\�
PHQWDO�5RORGH[��WU\LQJ�WR�UHWULHYH�
WKH�ILOH�ZKHUH�,�KDG�WKLV�LQIRU�
PDWLRQ��)LQDOO\�KDOI�ZD\�WKURXJK�
WKLV�JX\¶V�SUHVHQWDWLRQ��LW�KLW�PH��,�
EOXUWHG�RXW��³<RX�DUH�D�%HQJDO�
/DQFHU�DQG�SOHGJHG�E\�\RXUVHOI�
GXULQJ�WKH�IDOO�RI������´�'DOH�ZDV�
IODEEHUJDVWHG�RI�FRXUVH�DQG�ZDQWHG�
WR�NQRZ�KRZ�,�NQHZ�WKLV�LQIRU�
PDWLRQ��3HUKDSV�KH�WKRXJKW�,�ZDV�
GRLQJ�D�WKRURXJK�LQYHVWLJDWLRQ�DV�D�
JRRG�EDQNHU��EXW�,�WROG�KLP�WKH�
WUXWK��7KDW�ZKHQ�,�ZDV�D�/DQFHU�
SOHGJH��,�UHDOL]HG�WKH�LPSRUWDQFH�RI�
PHPRUL]LQJ�WKLV�YDOXDEOH�LQIRU�
PDWLRQ�EHFDXVH�LW�ZRXOG�FRPH�LQ�
KDQG\�RQH�GD\��<HDK�ULJKW«�� 

$/801,�:((.(1'�,6�2&7����-������0$.(�
<285�3/$16�12:��� 
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%\��)UDQN�6KLHOV��3&�)DOO�µ�� 

)UDQN�6KLHOV�LV�D�6HQLRU�9LFH�3UHVLGHQW�RI�
&RUSRUDWH�/HQGLQJ�DW�)URVW�%DQN�LQ�)RUW�
:RUWK��7;��DQG�9LFH�3UHVLGHQW�RI�WKH�
/DQFHU�)RXQGDWLRQ 



7KH�/DQFHU�)RXQGDWLRQ�ZDV�DEOH�WR�FDWFK�XS�ZLWK�0LNH�
0F&DXO�UHFHQWO\�WR�JHW�KLV�WDNH�RQ�WKH�/DQFHUV�� 
� 
+RZ�GLG�\RX�HQG�XS�JRLQJ�WR�7ULQLW\�8QLYHUVLW\" 
,�ZDQWHG�WR�JR�WR�D�VPDOO��OLEHUDO�DUWV�VFKRRO�LQ�7H[DV�DQG�
7ULQLW\�LV�FRQVLVWHQWO\�UDQNHG�E\�8�6��1HZV�DV�RQH�RI�WKH�WRS�
DFDGHPLF�LQVWLWXWLRQV� 
+RZ�GLG�\RX�OHDUQ�DERXW�WKH�/DQFHUV�DQG�ZKDW�DW�
WUDFWHG�\RX�WR�WKH�FOXE"  
,�OLNHG�WKDW�WKH�/DQFHUV�ZHUH�ERWK�DWKOHWLFDOO\�DQG�DFDGHPL�
FDOO\�DFFRPSOLVKHG� 
$UH�WKHUH�DQ\�OHVVRQV���H[SHULHQFHV�IURP�EHLQJ�D�
/DQFHU�WKDW�KDYH�KHOSHG�\RX�DV�D�PHPEHU�RI�&RQ�
JUHVV" 
+RZ�WR�IRUP�UHODWLRQVKLSV�ZLWK�SHRSOH�ZKR�KDYH�GLIIHUHQW�
EHOLHIV�WKDQ�PH�  
:KDW�DUH�VRPH�RI�\RXU�EHVW�PHPRULHV�RI�EHLQJ�D�
/DQFHU" 
6RPH�RI�P\�EHVW�PHPRULHV�DUH�WKH�IULHQGVKLSV�,�PDGH�ZKLOH�D�
/DQFHU��ZKLFK�KDYH�ODVWHG�D�OLIHWLPH� 
:KDW�DGYLFH�RU�OHVVRQV�OHDUQHG�FDQ�\RX�UHFRPPHQG�
IRU�WRGD\
V�/DQFHU�$FWLYHV" 
)LQG�\RXU�SDVVLRQ�DQG�SXUSRVH�LQ�OLIH�DQG�SXUVXH�LW�ZLWK�
HYHU\�RXQFH�RI�HQHUJ\�\RX�SRVVHVV� 
,I�\RX�FRXOG�WUDYHO�EDFN�LQ�WLPH�WR�\RXU�IUHVKPDQ�
\HDU�DW�7ULQLW\�DQG�JLYH�\RXUVHOI�RQH�SLHFH�RI�DGYLFH�

ZKDW�ZRXOG�LW�EH"   
,�ZRXOG�WHOO�P\VHOI�WKUHH�WKLQJV��\RX�DUH�WKHUH�ILUVW�DQG�IRUH�
PRVW�WR�JHW�D�ZHOO-URXQGHG�HGXFDWLRQ��HQMR\�WKH�IULHQGVKLSV�
EHFDXVH�WKH\�ZLOO�ODVW�IRUHYHU��DQG�DOZD\V�UHPHPEHU�ZKDW�
\RX�GR�WRGD\�FDQ�LPSDFW�\RX�IRU�WKH�UHVW�RI�\RXU�OLIH� 
$Q\�ILQDO�FRPPHQWV�\RX�ZRXOG�OLNH�WR�PDNH�IRU�WKH�
/DQFHU�$OXPQL"  
$V�7HGG\�5RRVHYHOW�VDLG��LW�LV�WKH�PDQ�LQ�WKH�DUHQD�ZKR�GH�
VHUYHV�WKH�FUHGLW� �+H�ILJKWV�WKH�JRRG�ILJKW��DQG�ZKLOH�KH�
GRHVQ¶W�DOZD\V�SUHYDLO��LW�LV�EHLQJ�LQ�WKH�DUHQD�WKDW�FRXQWV� �,W�
LV�EHWWHU�WR�OLYH�WKH�OLIH�VHHNLQJ�JUHDWQHVV�WKDQ�WKH�WLPLG�VRXOV�
ZKR�QHLWKHU�NQRZ�YLFWRU\�QRU�GHIHDW� �7KLV�VSHHFK�LV�ZKDW�JRW�
PH�WKURXJK�P\�ILUVW�FDPSDLJQ� 
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 /DQFHU�$FWLYH�-RHO�+ROPHV��6S��¶����ZDV�QDPHG�
D������$OO�$PHULFDQ�E\�',,,�)RRWEDOO�PDJD]LQH��

:D\�WR�UHSUHVHQW�-RHO���<RX�PDNH�XV�SURXG� 

/DQFHUV DW�WKH &KL�%HWD�(SVLORQ &KLOL�&RRN�RII�2FWREHU�
������/RRNV�OLNH��6KHHS�7KULOO��LV�RQ�WKH�PHQX��1RW�VXUH�LI�
WKLV�RQH�ZDV�D�ZLQQHU��EXW�QR�GRXEW�IXQ�ZDV�KDG��/HIW�WR�
ULJKW�LV .DUO�7KRPVHQ� -D\�&XUWLV� 'DYLG�.R]DQ� $UWKXU�
7RU�0F&DQQ� 7UD\�:\PDQ� 'RXJ�0DUYLQ��DQG�%LOO�/HZLV� 

$QGUHZ�&ODYHQQD��3&�6SULQJ�
����DQG�-RQ�
5XII��3&�6SULQJ�
����FUXVKHG�RXW�WKH�ORQJ�
DQG�KRW�ULGH�RQ�WKH +RWWHU
1�+HOO�+XQ�
GUHG LQ�:LFKLWD��7;�WKLV�6XPPHU��7KH\�
URGH�����PLOHV�LQ�RYHU�����GHJUHH�KHDW� � 

*UHDW�SLF�VHQW�E\ -RKQ�0DFH VKRZLQJ %HQJDO�/DQ�
FHUV DURXQG�6FRWW�7DOLDIHUUR
V��3&�6SULQJ�
����SODQH�

DURXQG�WKH�6SULQJ�RI������� 

0LNH�0F&DXO�LV�WKH 8�6��5HSUHVHQWD�
WLYH IRU 7H[DV
V���WK�FRQJUHVVLRQDO�
GLVWULFW��VHUYLQJ�VLQFH�������7KH�GLV�
WULFW�VWUHWFKHV�IURP $XVWLQ WR +RXVWRQ��
6LQFH�WKH�EHJLQQLQJ�RI�WKH ���WK�&RQ�
JUHVV��KH�KDV�EHHQ�WKH &KDLUPDQ RI�
WKH +RXVH�&RPPLWWHH�RQ�+RPHODQG�
6HFXULW\��+H�LV�D�PHPEHU�RI�
WKH 5HSXEOLFDQ�3DUW\����0LNH�SOHGJHG�
/DQFHU�LQ�WKH�6SULQJ�RI�������DQG�
JUDGXDWHG�LQ�������,Q������KH�ZDV�
QDPHG�DV�WKH�UHFLSLHQW�RI�WKH�7ULQLW\�
8QLYHUVLW\�'LVWLQJXLVKHG�$OXPQL�
$ZDUG�� 

0F&DXO��0DUYLQ��/HZLV��
DQG�6KLHOV�OHDYLQJ�

0XUFK�RQ�WKH�:D\�WR�
GRPLQDWH�RQ�WKH�IODJ�

IRRWEDOO�ILHOG�LQ�WKH�HDUO\�
��V� 
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7KH�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ�
LV�D�QRQ-SURILW�����F�����FKDULWDEOH�
RUJDQL]DWLRQ�LQFRUSRUDWHG�E\�DOXPQL�
RI�WKH�%HQJDO�/DQFHU�IUDWHUQLW\�DW�
7ULQLW\�8QLYHUVLW\�LQ�6DQ�$QWRQLR��
7H[DV�IRU�WKH�SXUSRVH�RI�SURYLGLQJ�
VFKRODUVKLSV�WR�DFWLYH�PHPEHUV �RI�WKH�
%HQJDO�/DQFHU�IUDWHUQLW\�HQUROOHG�DW�
7ULQLW\�8QLYHUVLW\�DQG�WR�VXSSRUW�WKH�
HQGHDYRUV�RI�7ULQLW\�8QLYHUVLW\��,Q�
NHHSLQJ�ZLWK�WKH�SXUSRVH�DQG�LGHDOV�RI�
WKH�%HQJDO�/DQFHU�IUDWHUQLW\��WKH�
)RXQGDWLRQ�VKDOO�IRVWHU�IHOORZVKLS�DQG�
EURWKHUKRRG�DPRQJ�RXUVHOYHV�DQG�DOO�
7ULQLW\�VWXGHQWV��E\�XSKROGLQJ�WKH�
QDPH�RI�RXU�VFKRRO��RXU�FOXE��DQG�
$OPLJKW\�*RG��E\�EHLQJ�RI�VHUYLFH�WR�
RXU�XQLYHUVLW\��DQG�E\�VWLPXODWLQJ�DQG�
FUHDWLQJ�VFKRRO�VSLULW�ZKLOH�DW�WKH�VDPH�
WLPH�VWUHQJWKHQLQJ�DQG�WHPSHULQJ�WKH�
ERQGV�RI�RXU�IHOORZVKLS�� 
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'LG�\RX�NQRZ�WKDW�RWKHU�IUDWHUQLWLHV�DW�7ULQLW\�8QLYHUVLW\�KDYH�YHU\�VXEVWDQWLDO�HQGRZ�
PHQWV�WKDW�DOORZ�WKHP�WR�PDNH�ORQJ-WHUP�FRPPLWPHQWV�WR�VFKRODUVKLSV�DQG�DOVR�KDYH�D�
ODUJHU�YRLFH�ZLWK�WKH�DGPLQLVWUDWLRQ�DW�7ULQLW\"��,WV�WUXH��VHYHUDO�KDYH�EHHQ�DURXQG�IRU�
����\HDUV�DQG�ZH�KDYH�D�ORW�RI�FDWFKLQJ�XS�WR�GR���7KH�/DQFHU�)RXQGDWLRQ�ZDV�FUHDWHG�WR�
KHOS�OHYHO�WKH�SOD\LQJ�ILHOG�DQG�DOVR�IRFXV�RQ�WKH�IROORZLQJ�JRDOV�� 

*RDOV�RI�WKH�/DQFHU�)RXQGDWLRQ� 

· ,PSURYH�QHWZRUNLQJ�DQG�IHOORZVKLS�DPRQJ�WKH�/DQFHUV�WKDW�KDYH�JUDGXDWHG�IURP�
7ULQLW\�8QLYHUVLW\� 

· &UHDWH�EHWWHU�DZDUHQHVV�RI�/DQFHUV�DQG�WKHLU�IDPLOLHV�LQ�QHHG� 

· (QGRZ�VFKRODUVKLSV�IRU�$FWLYH�/DQFHUV� 

· 0DQDJH�GRQDWLRQV�WR�7ULQLW\�8QLYHUVLW\�RQ�EHKDOI�RI�/DQFHU�$OXPQL�LQ�RUGHU�WR�PDNH�
D�PRUH�PHDQLQJIXO��DQG�QRWLFHG��LPSDFW��� 

· )XQGLQJ�IRU�EHWWHU�FRPPXQLFDWLRQ��DOXPQL�JDWKHULQJV��DQG�RXWUHDFK� 

:H�QHHG�\RXU��KHOS���3OHDVH�FRQVLGHU�PDNLQJ�D�GRQDWLRQ�WR�KHOS�WKH�)RXQGDWLRQ�JURZ���
<RX�FDQ�PDNH�\RXU�FUHGLW�FDUG�GRQDWLRQ�WRGD\�DW�ZZZ�EHQJDOODQFHUDOXPQL�RUJ�DQG�
E\�FOLFNLQJ�RQ�WKH�³'RQDWH´�WDE��:H�FDQ�DOVR�UHFHLYH�GRQDWLRQV�YLD�3D\SDO�
�WUHDVXUHU#EHQJDOODQFHUDOXPQL�RUJ���DQG�9HQPR��#%/-$OXPQL����)LQDOO\�ZH�FDQ�UHFHLYH�
FKHFNV�PDGH�SD\DEOH�WR�WKH�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ�F�R�%/$)�7UHDVXUHU��������
%HQ�+XU�'ULYH�+RXVWRQ��7;��������� 
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%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ 
�����&5������ 

/XEERFN��7;������ 
 

 
ZZZ�EHQJDOODQFHUDOXPQL�RUJ 

VHFUHWDU\#EHQJDOODQFHUDOXPQL�RUJ 
7ZLWWHU��#7KH/DQFHU$OXPQL 

)%��#%HQJDO/DQFHU$OXPQL)RXQGDWLRQ 

6WUHQJWKHQLQJ�DQG�7HPSHULQJ�
WKH�%RQGV�RI�RXU�)HOORZVKLS�

VLQFH����� 


