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 ,� VDZ� D�PHPH� RQ� WKH� LQWHUQHW� WKDW� VDLG�� ³(YHU\RQH� LQ� �����ZLWK� D� �� \HDU�
SODQ�ZDV�ZURQJ�´������KDV�SURYHQ�WR�EH�D�\HDU�OLNH�QR�RWKHU��,�DP�VXUH�WKDW�QRQH�RI�
XV�H[SHFWHG�WR�EH�ZKHUH�ZH�DUH�ULJKW�QRZ��,�KRSH�WKDW�\RX�DUH�ZHOO��DQG�WKDW�\RX�KDYH�
IRXQG�ZD\V�WR�FRSH�ZLWK�RXU�HYHU-FKDQJLQJ�FLUFXPVWDQFHV� 
 7KLV�QHZVOHWWHU�ZDV�VXSSRVHG�WR�JR�RXW�ODVW�)HEUXDU\��.HHSLQJ�WUXH�WR�WKH�
WUXH�PHDQLQJ�RI�%�/��³%HLQJ�/DWH´���DQG�EDVHG�RQ�WKH�W\SLFDO�UHVSRQVH�WR�RXU�FDOO�IRU�
QHZV�� VWRULHV�� SLFWXUHV�� DQG� DUWLFOHV�� WKH� %/$)� 1HZVOHWWHU� (GLWRULDO� %RDUG� SXVKHG�
SXEOLFDWLRQ�EDFN� WR�0DUFK�� WKLQNLQJ� WKH�H[WUD�PRQWK�ZRXOG� OHW�XV�SXW�RXW�D�EHWWHU�
SURGXFW�� %R\��ZHUH�ZH�ZURQJ��:KR� FRXOG� KDYH� JXHVVHG� WKDW� RXU� GHFLVLRQ� WR� GHOD\�
ZRXOG�SXW� WKH�SXEOLFDWLRQ�GDWH� VPDFN� LQ� WKH�PLGGOH�RI�D�JOREDO�SDQGHPLF"�(YHQ�D�
ZHOO-RLOHG�PDFKLQH�OLNH�WKH�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ��ZLWK�DOO�RI� LWV�VRFLDO�
PHGLD� DQG� FRPPXQLFDWLRQV� UHVRXUFHV�� FRXOG� QRW� FRPSHWH�ZLWK� D� JOREDO� VKXWGRZQ��
6R«KHUH�ZH�DUH�LQ�2FWREHU��ILQDOO\�JHWWLQJ�WKLV�QHZVOHWWHU�LQWR�\RXU�PDLOER[HV� 
 6LQFH�ZH�ODVW�UHDFKHG�RXW�WR�\RX��WKHUH�KDYH�EHHQ�PDQ\�/DQFHU�KDSSHQLQJV��
�����VWDUWHG�RXW�WR�EH�D�JUHDW�\HDU�� 
 -DQXDU\� PHDQW� WKH� 6XSHU� %RZO�� DQG� RXU� QHZHVW� %RDUG� 0HPEHU�� 7UH\�
0RHEHV� �3&� ¶����� ODXQFKHG� WKH� ILUVW� DQQXDO�%HQJDO�/DQFHU� )RRWEDOO� 6TXDUHV� JDPH��
(DFK�VTXDUH�ZDV����EXFNV��FKHDS���DQG�WKH�JDPH�SDLG�RXW�������HDFK�TXDUWHU��3UR�
FHHGV�RI��������ZHUH�GRQDWHG�WR�WKH�/DQFHU�)RXQGDWLRQ���7KDQNV�WR�7UH\�IRU�SXOOLQJ�
WKLV�WRJHWKHU��7UH\��ZH�NQHZ�\RX�ZRXOG�EH�D�JRRG�DGGLWLRQ�WR�WKH�%RDUG� 
 ,Q� )HEUXDU\�� /DQFHU� &KULV� &ROOLHU� �3&� ¶���� DQG� KLV� EDQG�� +DYRF�:DJRQ��
RSHQHG�IRU�&OLQW�'DQLHOV�DW�WKH�)LUHKRXVH�6DORRQ�LQ�+RXVWRQ��0DQ\�/DQFHUV�ZHUH�LQ�
DWWHQGDQFH�IRU�ZKDW�SURYHG�WR�EH�D�JUHDW�VKRZ� 
 7KHQ�&29,'�KLW��DQG«RK�ZHOO«� 
 7KH�TXDUDQWLQH�PHDQV�WKDW�ZH�KDYH�QRW�KDG�D�IXOO�VFKHGXOH�RI�³LQ�SHUVRQ´�
/DQFHU� JDWKHULQJV�� %XW� WKDW� GRHV� QRW� PHDQ� /DQFHUV� KDYH� QRW� EHHQ� ZRUNLQJ� WR�
VWUHQJWKHQ�DQG�WHPSHU�WKH�ERQGV« 
 ,Q� $SULO�� 7HQ� RI� WKH� ³'LUW\� 'R]HQ´� RI� 3&� ¶��� UHFRQQHFWHG� ³YLUWXDOO\´� IRU�
GULQNV�DQG�VWRU\WHOOLQJ� 
 ,Q�0D\��LQ�UHVSRQVH�WR�KHDULQJ�WKDW�PDQ\�VWXGHQWV�ZHUH�IDFLQJ�XQH[SHFWHG�
DQG�XQPHW�ILQDQFLDO�QHHGV��WKH�)RXQGDWLRQ�UHDFKHG�RXW�WR�WKH�8QLYHUVLW\�ZLWK�D�GR�
QDWLRQ�RI��������IRU�WKH�5HY��5D\PRQG�-XGG��3&¶����(PHUJHQF\�)XQG��2WKHU�IUDWHU�
QLWLHV�DQG� VRURULWLHV� VRRQ� IROORZHG��DQG�DQ�DGGLWLRQDO���������SRXUHG� LQWR� WKH�DF�
FRXQW�� WR� EH� XVHG� WR� KHOS� VWXGHQWV� ZLWK� WKLQJV� OLNH� HPHUJHQF\� KRXVLQJ�� DLU� IDUH��
PHDOV��XWLOLWLHV��PHGLFDO�FDUH��DQG�PDQ\�RWKHU�XQDQWLFLSDWHG�H[SHQVHV�DV�WKH�QDWLRQ�
ZHQW�LQWR�ORFN�GRZQ�� 
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· 7KDQNV�WR�RXU�GRQRUV��
3DJH�� 
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)LUVW�7LPH�(YHU���/DQFHU�
)RXQGDWLRQ�)XQGUDLVHU�5DI�
IOH���6HH�SDJH����IRU�PRUH�
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&RQWLQXHG�RQ�3DJH��� 



 2Q�-XO\�����VHYHUDO�GR]HQ�/DQFHU�DOXPQL�JRW�WRJHWKHU�RQ�=RRP�IRU�D�YLUWXDO�KDSS\�KRXU�� 
 $V�UHVWULFWLRQV�WLJKWHQHG��ZH�PDGH�WKH�GLIILFXOW�GHFLVLRQ�WR�FDQFHO�RXU�WUDGLWLRQDO��LQ-SHUVRQ�$OXPQL�DQG�$F�
WLYH�5HWUHDW��,QVWHDG��RQ�$XJXVW����WKH�/DQFHU�$FWLYHV�MRLQHG�VHYHUDO�$OXPQL�OHDGHUV�IRU�D�³YLUWXDO´�5HWUHDW�RYHU�=RRP��
7KLV�LV�D�FULWLFDO�SHULRG�IRU�WKH�FOXE�DQG�RXU�GLVFXVVLRQV�ZHUH�SRLQWHG��GLUHFW��DQG�GLIILFXOW��%XW��DV�GHWDLOHG�LQ�%UDG�
/LWWOH¶V��3&�¶����UHSRUW��HOVHZKHUH�LQ�WKLV�QHZVOHWWHU��ZH�GR�KDYH�SODQV�WR�PRYH�IRUZDUG�DQG�UHEXLOG�WKH�FOXE¶V�VKULQN�
LQJ�QXPEHUV�� 
 7R�DVVLVW�WKH�$FWLYHV��WKH�)RXQGDWLRQ�DJUHHG�WR�SD\�D�QDWLRQDOO\-NQRZQ�FRQVXOWDQW��0LFKDHO�$\DORQ�DQG�KLV�
ILUP�*UHHN�8QLYHUVLW\��WR�ZRUN�ZLWK�WKH�$FWLYHV�RQ�EUDQGLQJ��PHVVDJLQJ��DQG�UHFUXLWLQJ��0LNH¶V�LQYROYHPHQW�LV�DOUHDG\�
EHLQJ�VHHQ�DV�WKH�$FWLYHV�KDYH�WDNHQ�GHFLVLYH�VWHSV�WR�VSUHDG�D�SRVLWLYH�PHVVDJH�RYHU�VRFLDO�PHGLD�WR�LQFRPLQJ�ILUVW�
\HDU�PHQ��,I�\RX�KDYH�QRW�GRQH�VR�DOUHDG\��\RX�UHDOO\�RXJKW�WR�IROORZ�WKH�FOXE�RQ�,QVWDJUDP��)DFHERRN��DQG�7ZLWWHU�� 
 6DGO\��VLQFH�RXU�ODVW�UHSRUW��ZH�KDYH�ORVW�PDQ\�RI�RXU�/DQFHU�EURWKHUV�DQG�DW�OHDVW�RQH�%HWD�VLVWHU��� 
 ,Q�'HFHPEHU��/DQFHU�.HQQ\�(GZDUGV��3&�µ����SDVVHG�DZD\��7KH�/DQFHUV�ZHUH�YHU\�VSHFLDO�WR�.HQQ\��DQG�KH�
ZDV�FRPIRUWHG�LQ�KLV�ODVW�GD\V�E\�YLVLWV�IURP�VHYHUDO�RI�KLV�EURWKHUV��$�PHPRULDO�VHUYLFH�ZDV�SODQQHG��ZLWK�PDQ\�/DQ�
FHUV�PDNLQJ�SODQV�WR�DWWHQG��EXW�GXH�WR�FRQFHUQV�DERXW�&29,'��WKH�JDWKHULQJ�ZDV�LQGHILQLWHO\�SRVWSRQHG� 
 /DQFHU�7RP�5RJHUV�ORVW�KLV�EDWWOH�ZLWK�06�DQG�SDVVHG�DZD\�LQ�)HEUXDU\��0DQ\�LQ�KLV�SOHGJH�FODVV�KDG�WKH�
RSSRUWXQLW\�WR�YLVLW�KLP�VKRUWO\�EHIRUH�KH�GLHG� 
 ;%(�VLVWHU�0DU\�.DWKU\Q��.XQF��0F)DGGHQ��;%(�3&�6S��¶����SDVVHG�DZD\�XQH[SHFWHGO\�LQ�'HFHPEHU�DIWHU�D�
EULHI�LOOQHVV���.DWK\�ZDV�RQH�RI�P\�SOHGJH�VLVWHUV��DQG�,�DWWHQGHG�KHU�IXQHUDO�LQ�2NODKRPD�&LW\�ZLWK�P\�ZLIH��-LOO��DOVR�
;%(�3&�6S��¶�����DORQJ�ZLWK�PDQ\�RWKHU�%HWDV�� 
 /RVV�LV�SDUW�RI�OLIH��:H�FDQ�EH�SURXG�RI�WKH�IDFW�WKDW�VR�PDQ\�RI�XV�KDYH�NHSW�LQ�WRXFK��DQG�KDYH�EHHQ�WKHUH�IRU�
HDFK�RWKHU�ZKHQ�WUDJHG\�KDV�WRXFKHG�RXU�OLYHV�DQG�WKH�OLYHV�RI�RXU�EURWKHUV�DQG�VLVWHUV� 
 8QIRUWXQDWHO\��ZH�ZLOO�QRW�EH�JDWKHULQJ�LQ�SHUVRQ�WKLV�2FWREHU�IRU�$OXPQL�:HHNHQG��7KH�8QLYHUVLW\�PDGH�
WKH�SDLQIXO�GHFLVLRQ�WR�FDQFHO�WKH�HYHQW��RXW�RI�FRQFHUQ�IRU�WKH�IUDJLOH�VWDWH�RI�WKH�FDPSXV�DV�WKH\�FRSH�ZLWK�NHHSLQJ�
VWXGHQWV�DQG�IDFXOW\�VDIH�IURP�WKH�YLUXV��:H�ZLOO�ORRN�IRU�ZD\V�WR�OHW�DOO�RI�\RX�HQJDJH�LQ�VRPH�ZD\�DV�D�VPDOO�VXEVWL�
WXWH�IRU�ZKDW�KDV�DOZD\V�EHHQ�D�JUHDW�RSSRUWXQLW\�WR�UHFRQQHFW�ZLWK�ROG�IULHQGV�� 
 /RRNLQJ�DKHDG�LQWR�WKH�FRPLQJ�PRQWKV��,�DP�KRSHIXO�IRU�DQ�HQG�WR�WKH�SDLQ��IHDU��DQG�XQFHUWDLQW\�WKDW�KDYH�
EHHQ�ZLWK�XV�IRU�WKH�ILUVW�WKUHH�TXDUWHUV�RI�WKLV�\HDU��&ODVVHV�KDYH�EHJXQ�DJDLQ�RQ�WKH�6N\OLQH�&DPSXV��7KDQNV�WR�\RXU�
JHQHURVLW\��WZR�/DQFHU�DFWLYHV�ZLOO�EHQHILW�IURP�VFKRODUVKLSV�LQ�WKH�FRPLQJ�\HDU��7KH�)RXQGDWLRQ�KDV�FRQWLQXHG�WR�
VXSSRUW�WKH�8QLYHUVLW\�ZLWK�WDUJHWHG�JLIWV�LQWHQGHG�WR�IRVWHU�OHDGHUVKLS�DQG�JURZWK�IRU�DOO�7ULQLW\�VWXGHQWV��/DQFHU�
$OXPQL�/HDGHUV�KDYH�VWHSSHG�XS�WR�KHOS�WKH�$FWLYHV�UHEXLOG�DQG�JURZ�WKH�FOXE�WKDW�PHDQV�VR�PXFK�WR�XV��%HQJDO�
/DQFHU�DOXPQL�FRQWLQXH�WR�EH�UHFRJQL]HG�DV�D�YDOXDEOH�DVVHW�WR�WKH�8QLYHUVLW\��DQG�D�PRGHO�IRU�DOXPQL�HQJDJHPHQW��
1RQH�RI�WKLV�ZRXOG�EH�SRVVLEOH�ZLWKRXW�\RX��7KDQN�\RX�IRU�\RXU�JHQHURXV�VXSSRUW��:H�FRXOG�QRW�GR�DQ\�RI�WKLV�ZLWK�
RXW�\RX��$QG�ZLWK�\RX��ZH�FDQ�DFFRPSOLVK�PRUH�JUHDW�WKLQJV�LQ�WKH�PRQWKV�WR�FRPH��/RRNLQJ�WR�D�EULJKW�IXWXUH��,�UH�
PDLQ« 

<RXUV�LQ�%�/� 
-RKQ�*UDFH��3&�6S�¶��� 

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

³6WUHQJWKHQLQJ�DQG�WHPSHULQJ�WKH�ERQGV�RI�RXU�IHOORZVKLS«´� 
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&RQWLQXHG�IURP�3DJH�� 

$QFLUD��$SULO� � ;%(����� 
%DJE\��*DLQHV�  6SULQJ����� 
*DUGQHU��:D\QH 6SULQJ����� 
*UDFH��-RKQ�  6SULQJ����� 
+ROPHV��-RHO  6SULQW����� 
/LWWOH��%UDG  6SULQJ����� 

0DUYLQ��'RXJ�  6SULQJ����� 
0RHOOHU��7UH\�  6SULQJ����� 
6PLWK��-RVK�  6SULQJ������ 
9DUJR��%RE  6SULQJ����� 

'RQ¶W�VHH�\RXU�QDPH�LQ�WKH�OLVW"��,W�PHDQV�LW�ZDV�GRQH�DIWHU�������RU�LW�PHDQV�\RX�KDYHQ¶W�PDGH�DQ��DQQXDO�FRQWUL�
EXWLRQ�WR�WKH�)RXQGDWLRQ���,W�DOVR�PHDQV�WKDW�XQOHVV�\RX�DUH�D�/LIH�0HPEHU��\RX�DUH�QR�ORQJHU�D�YRWLQJ�PHPEHU�RI�
WKH�)RXQGDWLRQ��3OHDVH�FRQVLGHU�PDNLQJ�D�GRQDWLRQ�VR�WKH�)RXQGDWLRQ�FDQ�FRQWLQXH�GRLQJ�LWV�JRRG�ZRUN� 
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 :LWK�PLGWHUPV��]RRP�WUDLQ�
LQJV��DQG�YLUWXDO�UHFUXLWPHQW�WKH�DFWLYHV�
KDYH�EHHQ�DEOH�WR�NHHS�RXUVHOYHV�YHU\�
EXV\��/HW�PH�VWDUW�ZLWK�D�TXLFN�VXP�
PDU\�RI�WKH�VSULQJ�VHPHVWHU�� 
 $V�,�DP�VXUH�\RX�NQRZ��ZH�
ZHUH�DEOH�WR�JLYH�RXW�IRXU�ELGV�ODVW�\HDU�
RQ�ELG�GD\��DQG�WKH�PDLQ�UHDVRQ�IRU�WKLV�
ZDV�WKH�JUDGHV�RI�RXU�SRWHQWLDO�QHZ�
PHPEHUV��$V�DWKOHWHV��WKHVH�LQGLYLGXDOV�
DUH�KHOG�WR�D�KLJKHU�VWDQGDUG�WKDQ�RWKHU�
VWXGHQWV��DQG�DV�VXFK�PXVW�PDLQWDLQ�D�
KLJKHU�*3$��7KH�PLQLPXP�UHTXLUHPHQW�
IRU�DWKOHWHV�ZKHQ�UXVKLQJ�LV�D������
PHDQZKLOH�WKH�PLQLPXP�UHTXLUHPHQW�
IRU�QRQ-DWKOHWHV�LV������,Q�RUGHU�WR�JHW�
WKHVH�PHPEHUV�ZH�SXW�LQ�VLJQLILFDQW�
DPRXQWV�RI�HIIRUW�LQ�PHHWLQJ�ZLWK�$WK�
OHWLF�'LUHFWRU�%RE�.LQJ��0LFKDHO�6RWR��
HWF��+RZHYHU�LQ�WKH�HQG�LW�ZDV�GHFLGHG�
WKDW�WKH�SROLF\�VKRXOG�VWDQG�DV�LW�LV��EH�
FDXVH�LW�KDV�EHHQ�D�SROLF\�IRU�\HDUV�DQG�
LV�D�SROLF\�RI�WKH�XQLYHUVLW\�DQG�QRW�WKH�
DWKOHWLF�GHSDUWPHQW�� 
 (YHQ�WKRXJK�ZH�ZHUH�XQDEOH�WR�
VHFXUH�HYHU\�VLQJOH�QHZ�PHPEHU�ZH�
ZDQWHG�WR��ZH�VWLOO�ZHQW�LQWR�ELG�GD\�
ZLWK�RXU�KHDGV�KHOG�KLJK��$V�RULHQWDWLRQ�
SURJUHVVHG�KRZHYHU��VRPH�RI�WKH�QHZ�
PHPEHUV�VHHPHG�WR�EH�OHVV�DQG�OHVV�
LQYHVWHG�LQ�WKH�SURFHVV��%HFDXVH�RI�WKLV�
ZH�ORVW�WKUHH�RXW�RI�WKH�IRXU�PHPEHUV�RI�
RXU�QHZ�SOHGJH�FODVV��8QIRUWXQDWHO\��
PDQ\�RI�WKH�QHZ�PHPEHUV�MXVW�IDLOHG�WR�
VHH�DQ\�PHULW�LQ�WKH�UHODWLRQVKLSV�WKH\�
ZRXOG�EXLOG�WKURXJK�RULHQWDWLRQ�DQG�
WKHLU�WLPH�DV�D�/DQFHU�� 
 7KDW�EHLQJ�VDLG��=LRQ�/HZLV��
WKH�RQH�PDQ�ZKR�VWXFN�WKURXJK�LW�DOO�LV�D�
WHUULILF�DGGLWLRQ�WR�WKH�FOXE�DQG�ZH�FDQ�
QRW�ZDLW�WR�LQWURGXFH�KLP�WR�DOO�RI�\RX��
(YHQ�VWLOO��WDNLQJ�RQO\�RQH�PHPEHU�WZR�
\HDUV�LQ�D�URZ�KDV�SXW�XV�LQ�D�YHU\�GLUH�
VLWXDWLRQ��$V�\RX�NQRZ��ZH�QRW�RQO\�IRU�
PXODWHG�D�SODQ�IRU�UXVK�WRJHWKHU��EXW�
H[HFXWHG�WKDW�SODQ�YHU\�ZHOO��)RU�H[DP�

SOH�ZH�KDG�DURXQG����UXVKHHV�DW�WKLUG�
URXQG��7KH�KLJKHVW�QXPEHU�RI�WKH�SDVW�
FRXSOH�\HDUV��:H�DOVR�KDG�D�ODUJH�QXP�
EHU�RI�FRPPLWWHG�LQGLYLGXDOV�ZKR�FRXOG�
QRW�MRLQ�WKH�
FOXE�GXH�WR�
DFDGHPLF�
UHDVRQV��$V�
VXFK��ZH�
KRSH�WR�JHW�
WKHP�WKLV�
\HDU�� 

 %HFDXVH�RI�WKLV��WKH�DFWLYHV�
KDYH�EHHQ�YHU\�KDUG�DW�ZRUN�ZLWK�YLUWXDO�
UHFUXLWPHQW��7KDQNV�WR�WKH�/DQFHU�
)RXQGDWLRQ��:H�DUH�ZRUNLQJ�ZLWK�0L�
FKDHO��$\DORQ�IURP�*UHHN�8QLYHUVLW\��
DQG�KH�KDV�EHHQ�YHU\�EHQHILFLDO�DQG�,�
DP�VXUH�\RX�KDYH�DOUHDG\�VHHQ�VRPH�
UHVXOWV�RQ�RXU�VRFLDO�PHGLD�SDJHV�� 
 7KH�FOXE�KDV�DOVR�WDNHQ�WKLV�
VHPHVWHU�WR�ZRUN�RQ�UHEUDQGLQJ�HIIRUWV�
LQ�WKH�H\HV�RI�WKH�VFKRRO��,�IRU�RQH�KDYH�
PHW�ZLWK�D�QXPEHU�RI�OHDGHUV�DURXQG�
FDPSXV�WR�GLVFXVV�WKLV�HIIRUW��DQG�,�
NQRZ�WKH�RWKHU�DFWLYHV�DUH�KDUG�DW�ZRUN�
VSUHDGLQJ�WKH�ZRUG�DV�ZHOO��2WKHU�WKDQ�
WKDW��WKHUH�LV�QRW�PXFK�WR�GLVFXVV��ZLWK�
FRURQDYLUXV�D�ORW�RI�VSRUWV�DQG�RWKHU�
H[WUDFXUULFXODUV�KDYH�EHHQ�FDQFHOOHG�
DQG�DV�VXFK�WKHUH�LV�QRWKLQJ�WR�UHSRUW�RQ�
WKDW�IURQW�� 
 ,�KRSH�WKDW�DOO�RI�\RX�DUH�GRLQJ�
ZHOO�WKURXJK�WKLV�SDQGHPLF��LW�LV�FHUWDLQ�
O\�D�URXJK�WLPH�IRU�DOO�RI�XV��6WD\�VDIH�
DQG�ORRN�DIWHU�RQH�DQRWKHU�DV�DOZD\V� 
 :LWK�HYHU\WKLQJ�EHLQJ�VDLG�ZH�
ZRXOG�OLNH�WR�WKDQN�DOO�RI�\RX�RQFH�DJDLQ�
IRU�HYHU\WKLQJ�\RX�KDYH�GRQH�IRU�WKH�
FOXE��:H�WDNH�SULGH�LQ�RXU�$OXPQL�)RXQ�
GDWLRQ�EHFDXVH�WKLV�FOXE�ZRXOG�QRW�EH�
ZKDW�LW�LV�ZLWKRXW�DOO�RI�\RX��6R�WKDQN�
\RX�DJDLQ�IRU�DOO�RI�\RXU�KHOS��DQG�DV�
DOZD\V«�%(1*$/�/$1&(5�
+222222������� 

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

 

#WKHODQFHUDOXPQL 

 

 

%HQJDO/DQFHU$OXPQL)RXQGDWLRQ 

 

 

#7KH/DQFHU$OXPQL 

� 

ϯ 

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

7KH�UHVXUUHFWLRQ�RI�WKH�YLQWDJH�
/DQFHU�-HUVH\V�KDV�EHHQ�D�KLW���
$OVR�SRSXODU�DUH�WKH�/DQFHU�3R�
ORV����,I�\RX�KDYH�QRW�ERXJKW�\RXU�
FXVWRP�%�/�-HUVH\�ZLWK�\RXU�
QDPH�RQ�LW�RU�D�%�/�SROR�SOHDVH�
YLVLW� 

ZZZ�EHQJDOODQFHUDOXPQL�RUJ�
ODQFHU-JHDU 

*(7�<285�2)),&,$/�
/$1&(5�*($5 

%\��6WXDUW�.LQVH\��6SULQJ����� 

6WXDUW�.LQVH\ 

7KH�%/$)�$QQXDO�0HHWLQJ�ZLOO�EH�KHOG�6DWXUGD\�'HFHPEHU��WK�
LQ�+RXVWRQ���DOVR�YLD�=RRP��#������30���5DIIOH�'UDZLQJ�ZLOO�EH�
KHOG�DW������30���'HWDLOV�RQ�WKH�ORFDWLRQ�DQG�=RRP�ZLOO�EH�
HPDLOHG�VRRQ�� 



%\��7UH\�0RHOOHU��3&�6S��¶��� 

 

 �����KDV�EHHQ�D�FKDRWLF�\HDU�WR�VD\�WKH�OHDVW���&KDULWDEOH�IRXQGDWLRQV��LQFOXGLQJ�%/$)��
FRQWLQXH�WR�IHHO�WKH�LPSDFWV���$V�\RX�DOO�NQRZ��$OXPQL�:HHNHQG��QRUPDOO\�VFKHGXOHG�LQ�2FWREHU�HYHU\�
\HDU��KDV�EHHQ�FDQFHOOHG�IRU������DQG�WKHUHIRUH�WKH�W\SLFDO�HYHQWV�WKDW�KDYH�JHQHUDWHG�LQFRPH�IRU�WKH�
IRXQGDWLRQ�ZLOO�QRW�RFFXU���7KH�%/$)�GLUHFWRUV�DUH�ZRUNLQJ�RQ�SODQV�IRU�D�YLUWXDO�DQQXDO�PHHWLQJ�DQG�
RWKHU�HYHQWV�WR�IDFLOLWDWH�LWV�EXVLQHVV��SURYLGH�RSSRUWXQLWLHV�WR�FRQQHFW�ZLWK�HDFK�RWKHU��KDYH�VRPH�
IXQ��DQG�KRSHIXOO\�FUHDWH�DOWHUQDWLYH�ZD\V�IRU�IXQGUDLVLQJ���� 

 (YHQ�ZLWK�WKHVH�KHDGZLQGV��WKH�%/$)�UHFRJQL]HV�WKDW�WKHVH�DUH�WKH�WLPHV�ZKHQ�LWV�RZQ�
FRQWULEXWLRQV�DUH�QHHGHG�WKH�PRVW���6R�IDU�LQ�������WKH�%/$)�KDV�GRQDWHG��������WR�7ULQLW\�8QLYHUVL�
W\�IRU�&29,'�VWXGHQW�QHHGV��KDV�FRPPLWWHG�WR��������RYHU���\HDUV���������FRQWULEXWHG�LQ�������WR�
VXSSRUW�WKH�*UHHN�&RXQFLO��³WRSSHG�XS´�WKH������&KDOOHQJH�IXQGV�IURP�%HQJDO�/DQFHU�$OXPQL�LQ������
ZLWK�D��������GRQDWLRQ�WR�HQVXUH�WKDW��������FRQWLQXHG�WR�EH�DYDLODEOH�IRU�VFKRODUVKLSV�WR�7ULQLW\�
8QLYHUVLW\��DQG�IXQGHG�D�FRQVXOWLQJ�ILUP���������LQ������<7'��WR�DVVLVW�WKH�%HQJDO�/DQFHU�$FWLYHV�
ZLWK�WKHLU�HIIRUWV�WR�DWWUDFW�DQG�UHWDLQ�QHZ�PHPEHUV���7KH�WRWDO�FRQWULEXWLRQV��LQFOXGLQJ�WKH�FRQVXOW�
DQW�IHHV��VR�IDU�LQ������DUH��������FRPSDUHG�WR��������LQ��������������LQ�������DQG��������LQ�������� 

 ,Q�DGGLWLRQ�WR�WKH�FRQWULEXWLRQV�WKDW�WKH�%/$)�KDV�PDGH�WR�7ULQLW\�8QLYHUVLW\��WKH�%HQJDO�
/DQFHU�DOXPQL��IULHQGV�DQG�IDPLO\�UHDOO\�VWHSSHG�XS�LQ�WKH�8QLYHUVLW\¶V�����������FDPSDLJQ���7KLV�
\HDU���������GROODUV�ZDV�UDLVHG�IRU�WKH�%/$)�6FKRODUVKLS�)XQG�WKURXJK�WKLV�FDPSDLJQ���9HU\�LPSUHV�
VLYH��DQG�LW�GLUHFWO\�LPSDFWV�WKH�%/$)�DV�WKLV�PRQH\�LV�XVHG�WR�IXQG�WKH��������VFKRODUVKLSV�PHQ�
WLRQHG�DERYH�IRU�QH[W�\HDU�DQG�EH\RQG���,Q�DGGLWLRQ�WR�IXQGLQJ�WKH�VFKRODUVKLSV��%HQJDO�/DQFHU�DOXP�
QL�DOVR�GRQDWHG��������WR�RWKHU�SDUWV�RI�WKH�8QLYHUVLW\�GXULQJ�WKDW�FDPSDLJQ�DV�ZHOO���7KDQN�\RX���� 

 1HW�DVVHWV�DW�WKH�HQG�RI�6HSWHPEHU�DUH������������GRZQ�IURP������������DW�WKH�HQG�RI�
�������7R�GDWH�LQ�������WKHUH�KDYH�EHHQ����GRQDWLRQV�IURP���GLIIHUHQW�GRQRUV��FRPSDUHG�WR����GRQD�
WLRQV�LQ�DOO�RI�������DQG���QHZ�%/$)�/LIH�0HPEHU���<HDU�WR�GDWH�LQ������WKH�%/$)�KDV�UHFHLYHG�
�������FRPSDUHG�WR���������LQ�������� 

 ,�ZRXOG�OLNH�WR�JLYH�VSHFLDO�UHFRJQLWLRQ�WR�.HQQ\�(GZDUGV�DQG�KLV�IDPLO\���.HQQ\�SDVVHG�
DZD\�HDUOLHU�WKLV�\HDU�DQG�QDPHG�WKH�%/$)�DV�D�EHQHILFLDU\�RI�KLV�HVWDWH���7KH�YDOXH�RI�.HQQ\¶V�EH�
TXHVW�KDV�QRW�EHHQ�GHWHUPLQHG��VR�LW�LV�QRW�UHIOHFWHG�DERYH��3OHDVH�NHHS�.HQQ\��KLV�IDPLO\��DQG�IULHQGV�
LQ�\RXU�WKRXJKWV�DQG�SUD\HUV���,Q�KLV�PHPRU\��\RX�PLJKW�UHDFK�RXW�WR�DQ�ROG�SOHGJH�EURWKHU�RU�D�QHZ�
/DQFHU�DFTXDLQWDQFH��LQWURGXFH�\RXUVHOI�WR�D�UHFHQW�/DQFHU�JUDGXDWH�RU�DFWLYH��UHFRQQHFW�ZLWK�D�ORQJ�
ORVW�IULHQG�DQG�UHGLVFRYHU�WKH�MR\V�RI�/DQFHU�%URWKHUKRRG��.HQQ\�ZRXOG�OLNH�WKDW� 

 7KDQN�\RX�WR�HYHU\RQH�IRU�\RXU�FRQWLQXHG�VXSSRUW��<RXU�JHQHURXV�GRQDWLRQV�DOORZ�DOO�RI�
XV��DV�DOXPQL��WR�KDYH�DQ�LPSDFW�RQ�FDPSXV�DQG�WR�VSHDN�ZLWK�D�XQLILHG�YRLFH� 
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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� 

7DUSRQ�:LVHPDQ�3&�6S��µ�� 

/HH�3DWWHUVRQ�3&�6S��µ�� 

7UH\�0RHEHV��3&�6S��µ�� 

'RXJ�0DUYLQ�3&�)DOO�µ�� 

3HUU\�'HFNDUG�3&�6S��µ�� 

:��*DLQHV�%DJE\�3&�6S��µ�� 

-RVK�6PLWK��3&�6SULQJ��µ�� 

'XNH�-RKQVWRQ�3&�6S��µ�� 

 

3DVW�'LUHFWRUV� 

-LP�3LOOVEXU\ 

6WHYH�0D[ZHOO 

-HVVLH�9LOODUUHDO 

7UHYRU�+ROW 

3DXO�+HQVOH\� 

0LNH�6DQGOLQ 

 

)RXQGDWLRQ�1HZVOHWWHU�(GLWRU�� 

%UDG�/LWWOH 
� ϰ 

%\���%UDG�/LWWOH��3&�6SULQJ�¶��� 

 ,W�KDV�EHFRPH�VRPHWKLQJ�RI�D�WUDGLWLRQ�HDFK�6XPPHU�IRU�WKH�%HQJDO�/DQFHU�$FWLYHV�DQG�$OXPQL�WR�KDYH�
D�UHWUHDW�LQ�6DQ�$QWRQLR���:KDW�VWDUWHG�RXW�DV�DQ�LQIRUPDO�JDWKHULQJ�KDV�QRZ�EHFRPH�D�EURDG�HYHQW�WKDW�LV�IR�
FXVHG�RQ�FUHDWLQJ�D�UROOLQJ�WKUHH-\HDU�SODQ�WKDW�JHWV�XSGDWHG�HDFK�\HDU���2Q�$XJXVW��VW�WKLV�UHWUHDW�ZDV�KHOG��EXW�
XQIRUWXQDWHO\�LW�KDG�WR�EH�GRQH�YLUWXDOO\�JLYHQ�WKH�3DQGHPLF�JRLQJ�RQ��� 

 $V�6WXDUW�.LQVH\�QRWHG�LQ�KLV�DUWLFOH��WKLV�LV�D�FULWLFDO�\HDU�IRU�WKH�)UDWHUQLW\��DQG�VR�PXFK�RI�WKH�IRFXV�RI�
WKH�UHWUHDW�ZDV�FHQWHUHG�DURXQG�WKH�SODQV�DQG�DFWLYLWLHV�WKDW�ZRXOG�EH�UHTXLUHG�WR�JHW�WKH�PHPEHUVKLS�EDFN�XS�WR�
PRUH�WUDGLWLRQDO�OHYHOV�RI�DURXQG����DFWLYH�PHPEHUV���&XUUHQWO\�WKH�FOXE�LV�GRZQ�WR���PHPEHUV�ZKLFK�LV�D�FKDO�
OHQJH��7KH�UHWUHDW�ZDV�KHOG�YLUWXDOO\�YLD�=RRP��DQG�ODVWHG�DURXQG���KRXUV���'HVSLWH�WKH�UHGXFHG�DPRXQW�RI�WLPH��
WKHUH�ZDV�JRRG�SURJUHVV�PDGH�GLVFXVVLQJ�NH\�WRSLFV�DQG�XSGDWHV���7KH�JURXS�DJUHHG�WR�DGRSW�WKH�UHFRPPHQGD�
WLRQV�RI�*UHHN�8QLYHUVLW\�FRQVXOWDQW�0LFKDHO�$\DORQ�DURXQG�EUDQGLQJ�DQG�PDUNHWLQJ�IRU�WKH�FOXE�� 

 ,Q�DGGLWLRQ�WKH�UHWUHDW�DWWHQGHHV�UHDIILUPHG�WKDW�RXU���\HDU�JRDOV�DJUHHG�XSRQ�DQG�DGRSWHG�LQ�-XO\�RI�
�����DUH�VWLOO�YDOLG�DQG�DUH�ZKDW�ERWK�WKH�$FWLYHV�DQG�$OXPQL�ZDQW�WR�DFKLHYH��7KRVH�JRDOV�DUH� 

�� ,PSURYH�'LYHUVLW\��,QFUHDVH�WKH�GLYHUVLW\�RI�WKH�)UDWHUQLW\�WR�VRXUFH�PHPEHUV�RXWVLGH�RI�WUDGLWLRQDO�FKDQ�
QHOV��L�H��WKH�)RRWEDOO�WHDP���� 

�� *URZ�DQG�0DLQWDLQ�6FDOH��*URZ�WKH�%HQJDO�/DQFHU�)UDWHUQLW\�WR�DQ�DYHUDJH�RI����$FWLYHV�RU�JUHDWHU�E\�
����� 

�� %H�/HDGHUV���%H�UHFRJQL]HG�DV�OHDGHUV�RQ�FDPSXV�DQG�KDYH�D�KLJK�OHYHO��RI�VLJQLILFDQFH�WR�WKH�8QLYHUVLW\� 

�� %H�5HVSHFWHG��7KH�/DQFHUV�VKRXOG�FRPH�WR�EH�YLHZHG�DV�DPEDVVDGRUV�RI�WKH�8QLYHUVLW\�$1'�WKH�)UDWHUQL�
W\�RI�FKRLFH�DPRQJ�WKH�*UHHN�FRPPXQLW\� 
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$66,67�/$1&(5�)5$7(51,7<�:,7+�*52:7+ 

/,)(�0(0%(56 

.OHEHUJ��7UHV )DOO����� 
&DUOVRQ��5RE )DOO����� 
6WHLQ��'DYLG 6SULQJ����� 
6DQGOLQ��0LNH )DOO����� 
&URZH��'DYLG 6SULQJ����� 
*RRGDOO��*UHJ 6SULQJ����� 
%DJE\��*DLQHV 6SULQJ����� 
6KLHOV��)UDQN� )DOO����� 
0DUYLQ��'RXJ )DOO����� 
&URZH��-HG 6SULQJ����� 
5RVDOHV��5REHUW 6SULQJ����� 
*UDFH��-RKQ� 6SULQJ����� 
+RIIPDQ��%LOO 6SULQJ������ 
-RKQVWRQ��'XNH 6SULQJ����� 
3KDUULV��3DXO 6SULQJ����� 
9DUJR��%RE 6SULQJ����� 
&UDLJ��-RFN 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\��&KULV 6SULQJ����� 
(DVOH\��%ULDQ 6SULQJ����� 
0RHEHV��7UH\ 6SULQJ����� 
&KDVH��6SHQFHU 6SULQJ����� 
3DWWHUVRQ��/HH 6SULQJ����� 
6PLWK��-RVK 6SULQJ����� 
 

ϱ 

$ERXW�0LNH�$\DORQ���0NH�$\DORQ�LV�WKH�&(2�RI�*UHHN�8QLYHUVLW\��DQ�HGXFDWLRQDO�SODWIRUP�WKDW�KDV�LQVSLUHG�FRXQWOHVV�LQVWLWXWLRQV�DFURVV�1RUWK�$PHULFD�LQ�LGHQWLI\LQJ��
XQGHUVWDQGLQJ�DQG�UHVROYLQJ�FXUUHQW�VRFLDO�LVVXHV��6LQFH�VWDUWLQJ�WKH�FRPSDQ\�LQ�������*UHHN�8QLYHUVLW\�QRZ�KDV�D�WRWDO�RI����VSHDNHUV�ZRUNLQJ�ZLWK�FROOHJH�VWXGHQWV�IURP�
0DLQH�WR�&DOLIRUQLD�RQ�D�ZLGH�UDQJH�RI�WRSLFV�IURP�ULVN�PDQDJHPHQW�WR�UHFUXLWPHQW���$V�D�7,36-FHUWLILHG�WUDLQHU�DQG�WKH�IRUPHU�([HFXWLYH�'LUHFWRU�RI�6LJPD�3L�)UDWHUQLW\�
ZLWK�����FKDSWHUV�DQG�RYHU���������PHPEHUV�QDWLRQZLGH��0LNH�KDV�D�GHHS�XQGHUVWDQGLQJ�RI�WKH�FXUUHQW�VLWXDWLRQ�RQ�FDPSXVHV�DQG�FRUSRUDWLRQV�DV�ZHOO�DV�D�VWUXFWXUHG�
SODQ�RQ�KRZ�WR�HPSRZHU�RXU�RZQ�\RXWK�WR�VWRS�EHLQJ�D�SDUW�RI�WKH�SUREOHP�DQG�EHFRPH�DQ�DFWLYH�SDUW�RI�LWV�UHVROXWLRQ��+H�LV�D�PHPEHU�RI�WKH�$VVRFLDWLRQ�RI�)UDWHUQLW\�
6RURULW\�$GYLVRUV��D�SURJUDPPLQJ�SDUWQHU�IRU�WKH�1RUWK-$PHULFDQ�,QWHUIUDWHUQLW\�&RXQFLO��DQG�LV�DFWLYHO\�LQYROYHG�LQ�JLYLQJ�EDFN�WR�WKH�FRPPXQLW\�DV�WKH������-������
0HPEHUVKLS�&KDLUPDQ�IRU�'LVWULFW������RI�5RWDU\�,QWHUQDWLRQDO��+H�VHUYHV�DV�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�DW�'UXJ)UHH�:LO&R��D�FRDOLWLRQ�WR�UHGXFH�GUXJ�DEXVH�DQG�
DGGLFWLRQ�LQ�0LGGOH�7HQQHVVHH��0LNH�LV�D�JUDGXDWH�RI�WKH�6FKRRO�RI�0DQDJHPHQW�DW�WKH�8QLYHUVLW\�DW�%XIIDOR�DQG�KDV�D�0DVWHU
V�'HJUHH�IURP�&XPEHUODQG�8QLYHUVLW\�LQ�
3XEOLF�6HUYLFH�0DQDJHPHQW� 

 

 

3VVVW���:KHUH�LV�\RXU�QDPH" 

%\�%UDG�/LWWOH�3&�µ���	�0LNH�$\DORQ 

 

2QH�RI�WKH�NH\�PLVVLRQV�RI�WKH�/DQFHU�)RXQGDWLRQ�LV�WR�VWUHQJWKHQ�DQG�WHPSHU�WKH�
ERQGV�RI�RXU�IHOORZVKLS�ZKLOH�VWLPXODWLQJ�DQG�FUHDWLQJ�VFKRRO�VSLULW���,W�LV�ZLWK�WKDW�
LQ�PLQG�WKDW�WKH�)RXQGDWLRQ�PHW�LQ�WKH�ODWH�6SULQJ�WR�GLVFXVV�RSWLRQV�IRU�DVVLVWLQJ�
WKH�)UDWHUQLW\�ZLWK�LPSURYLQJ�LWV�UHFUXLWLQJ�DQG�JURZWK���:H�DOO�NQRZ�WKH�LP�
SRUWDQFH�RI�WKH�/DQFHU�)UDWHUQLW\�WR�7ULQLW\�DQG�WKH�KLVWRU\�RI�WKH�8QLYHUVLW\����7KLV�
LV�VRPHWKLQJ�ZRUWK�SURWHFWLQJ�DQG�LQYHVWLQJ�LQ�DQG�LW�ZDV�DJUHHG�WR�KLUH�D�VSHFLDOLVW�
FRQVXOWLQJ�ILUP�FDOOHG�*UHHN�8QLYHUVLW\�WR�DGYLVH�DQG�FRDFK�WKH�$FWLYHV�RQ�WKHLU�UXVK�
DQG�UHFUXLWLQJ�SODQV�IRU�WKH�����-���VFKRRO�\HDU��� 

� 

0LNH�$\DORQ�IURP�*UHHN�8QLYHUVLW\�
ZLOO�SUHSDUH�WKH�/DQFHUV�WR�EH�WKH�
OHDGLQJ�)UDWHUQLW\�DW�7ULQLW\�8QLYHU�
VLW\�E\�JXLGLQJ�WKHP�WKURXJK�WKH�
)RXU�'HJUHH�3URJUDP��D�PRGHO�GH�
VLJQHG�WR�UHIOHFW�WKH�YDOXHV�RI�RXU�
IRXQGHUV�DQG�WKH�PLVVLRQ�RI�RXU�)UD�
WHUQLW\��7R�HQVXUH�WKDW�RXU�/DQFHUV�SURPRWH�IHOORZVKLS��OHDGHUVKLS��FKDUDFWHU��DFD�
GHPLF�DFKLHYHPHQW��VHUYLFH��QHWZRUNLQJ��FDUHHUV��DQG�D�OLIHORQJ�EURWKHUKRRG��WKLV�
SURJUDP�ZLOO�VHW�IRUWK�WKH�IRXQGDWLRQ�IRU�D�VXFFHVVIXO�)UDWHUQLW\�DW�7ULQLW\�8QLYHUVL�
W\�IRU�WKH�QH[W�FHQWXU\��0LNH
V�ZRUN�ZLOO�IRFXV�RQ�D�UHYDPSHG�QHZ�PHPEHU�HGXFD�
WLRQ�SURJUDP��SXEOLF�UHODWLRQV�ZLWKLQ�WKH�7ULQLW\�8QLYHUVLW\�DQG�6DQ�$QWRQLR�FRP�
PXQLW\��DV�ZHOO�DV�D�UREXVW�UHFUXLWPHQW�SODQ�WKDW�VWDUWHG�LQ�-XQH�RI������  

 

�,
P�VR�H[FLWHG�WR�EHJLQ�ZRUNLQJ�ZLWK�WKH�/DQFHUV���VDLG�0LNH�$\DORQ���,
YH�EHHQ�
ZRUNLQJ�DV�D�SURIHVVLRQDO�LQ�WKH�IUDWHUQLW\�LQGXVWU\�VLQFH�������$IWHU�VXFFHVVIXOO\�
EXLOGLQJ�VHYHUDO�QHZ�FKDSWHUV�DURXQG�WKH�FRXQWU\�DW�YDULRXV�VL]H�LQVWLWXWLRQV�IRU�P\�
RZQ�)UDWHUQLW\��WKLV�LV�WKH�FKDOOHQJH�WKDW�,
P�QRZ�ORRNLQJ�IRU��,�NQHZ�ULJKW�DZD\�
IURP�P\�LQLWLDO�PHHWLQJV�ZLWK�WKH�DOXPQL�RI�7KH�%HQJDO�/DQFHUV�WKDW�WKH\�DOVR�EH�
OLHYHG�LQ�OLIHWLPH�PHPEHUVKLS�DQG�WKH�WUHPHQGRXV�YDOXH�RI�WKH�DOXPQL�LQ�WHUPV�RI�
QHWZRUNLQJ�RSSRUWXQLWLHV��LQWHUQVKLSV��DQG�MREV��:H�KDG�DQ�LQVWDQW�FRQQHFWLRQ�DQG�
VKDUHG�H[FLWHPHQW�IRU�ZKDW�WKH�IXWXUH�ZLOO�EULQJ�� 

 

0LNH�KDV�ZRUNHG�ZLWK�WKH�7ULQLW\�IUDWHUQLW\�DQG�VRURULW\�FRPPXQLW\�LQ�WKH�SDVW�DV�D�
SURIHVVLRQDO�VSHDNHU��DQG�ZDV�RULJLQDOO\�VFKHGXOHG�WR�VSHDN�ZLWK�DOO�WKH�IUDWHUQLWLHV�
DQG�VRURULWLHV�RQ�FDPSXV�LQ�$SULO������EHIRUH�&29,'-���VKXW�GRZQ�WKH�XQLYHUVLWLHV�
DOO�DFURVV�WKH�FRXQWU\���,W�ZLOO�EH�DQ�KRQRU�WR�EH�D�VPDOO�SDUW�RI�WKLV�VXFFHVV�VWRU\�RI�
WKH�%HQJDO�/DQFHUV�DW�7ULQLW\�8QLYHUVLW\��:KLOH�,�ZLOO�EH�PRVWO\�ZRUNLQJ�ZLWK�WKH�
XQGHUJUDGXDWHV�UHPRWHO\�RQ�D�ZHHNO\�EDVLV��,�DOVR�ORRN�IRUZDUG�WR�VHHLQJ�WKHP�LQ�
SHUVRQ�WKLV�IDOO�RQFH�FDPSXV�RSHQV�XS��,�EHOLHYH�WKDW�ZH�KDYH�D�XQLTXH�RSSRUWXQLW\�
WR�VWDUW�UHFUXLWPHQW�QRZ��ZHOO�EHIRUH�WKH�IDOO�VHPHVWHU��DQG�KDYH�D�ODUJH�SRRO�RI�PHQ�
WKDW�DUH�TXDOLILHG�WR�EH�PHPEHUV�RI�WKLV�JUHDW�IUDWHUQLW\�EHIRUH�ZH�HYHQ�VWHS�IRRW�RQ�
FDPSXV�� 

0LFKDHO�$\DORQ 
*UHHN�8QLYHUVLW\ 



 ,I�\RX�DVNHG�/DQFHU�DOXPQL�WR�GHVFULEH�WKH�W\SLFDO�FDQGLGDWH�IRU�D�ELG��EHLQJ�DQ�DWKOHWH�ZRXOG�SUREDEO\�UDQN�
KLJK�RQ�WKH�OLVW��7KDW�LV�HVSHFLDOO\�VR�LQ�WKH�ODVW�FRXSOH�RI�GHFDGHV��D�SHULRG�GXULQJ�ZKLFK�WKH�FOXE�GUHZ�KHDYLO\�IURP�
WULQLW\¶V�YDUVLW\�IRRWEDOO�SURJUDP��%XW�WKDW�KDV�QRW�DOZD\V�EHHQ�WKH�FDVH��)RU�PXFK�RI�LWV�H[LVWHQFH��WKH�%HQJDO�/DQFHU�
IUDWHUQLW\�LQFOXGHG�PHQ�ZKR�FHUWDLQO\�ZHUH�QRW�DWKOHWLFDOO\�JLIWHG��0DQ\�VWURQJ�/DQFHUV�QHYHU�SOD\HG�D�YDUVLW\�VSRUW��
2QH�VXFK�/DQFHU�ZDV�'LFN�5RJHUV�� 
 5LFKDUG�+DUUHOO�³'LFN´�5RJHUV�'LFN�ZDV�ERUQ�RQ�0D\���������LQ�:DFR��
QHDU�WKH�VWDUW�RI�::,,���+H�DQG�KLV�IDPLO\�PRYHG�WR�6DQ�$QWRQLR�VKRUWO\�WKHUHDI�
WHU��'LFN�H[FHOOHG�DW�DFDGHPLFV��+H�ZDV�DOVR�D�JLIWHG�DUWLVW��$QG��KH�ZDV�SRSXODU�
DPRQJ�KLV�IHOORZ�VWXGHQWV��$V�D�VHQLRU�DW�-HIIHUVRQ�+LJK�6FKRRO��KH�ZDV�HOHFWHG�
&ODVV�3UHVLGHQW�DQG�QDPHG�E\�WKH�([SUHVV-1HZV�DV�DQ�2XWVWDQGLQJ�<RXQJ�0DQ�RI�
6DQ�$QWRQLR��(YHU\RQH�ZKR�NQHZ�KLP��NQHZ�KH�ZDV�GHVWLQHG�WR�GR�JUHDW�WKLQJV�� 
'LFN�HQWHUHG�7ULQLW\�WR�VWXG\�DUW�DQG�HQJLQHHULQJ��+H�ZDV�EULOOLDQW�DQG�FUHDWLYH��
:KLOH�D�VWXGHQW�DW�7ULQLW\��KH�ZRQ�WKH�VWDWH�VFXOSWXUH�FRPSHWLWLRQ�VSRQVRUHG�E\�
WKH�'DOODV�0XVHXP�RI�)LQH�$UWV��%XW�KH�ZDV�QRW�DQ�DWKOHWH��+H�QHYHU�SOD\HG�D�
VSRUW��+LV�WDOHQWV�OD\�HOVHZKHUH� 
 7KRVH�ZKR�NQHZ�'LFN�5RJHUV�UHPHPEHU�KLP�DV�D�WRXJK-DV-QDLOV��WUXH-
UHG�/DQFHU��'LFN�SOHGJHG�LQ�������VKRUWO\�DIWHU�WKH�FOXE�WUDQVIRUPHG�LWVHOI�IURP�D�
RQH-\HDU�IUHVKPDQ�VSLULW�FOXE�WR�D�IRXU-\HDU�IUDWHUQLW\��7KH�UXOHV�ZHUH�PRUH�UH�
OD[HG�EDFN�WKHQ��DQG�KD]LQJ�ZDV�WKH�QRUP��7KH�/DQFHUV�³KD]HG´�ZLWK�JXVWR��'LFN�
LV�UHPHPEHUHG�DV�EHLQJ�JXQJ�KR�DQG�D�OHDGHU�ZLWKLQ�KLV�SOHGJH�FODVV��FRPSOHWLQJ�HYHU\�WDVN�ODLG�EHIRUH�KLP��GHVSLWH�
QRW�KDYLQJ�WKH�SK\VLFDO�DELOLWLHV�WKDW�PDQ\�RI�KLV�SOHGJH�EURWKHUV�KDG��$IWHU�SOHGJLQJ��KH�FRQWLQXHG�WR�EH�D�OHDGHU�
ZLWKLQ�WKH�/DQFHU�RUJDQL]DWLRQ��'LFN�5RJHUV�ZDV�VSHFLDO� 
 $IWHU�JUDGXDWLQJ�IURP�7ULQLW\��'LFN�ZHQW�RQ�WR�EHFRPH�DQ�LQWHUQDWLRQDOO\�UHQRZQHG�DUWLVW�DQG�VFXOSWRU��+LV�
ZRUNV�KDYH�EHHQ�H[KLELWHG�LQ�PDQ\�JDOOHULHV�DQG�SXEOLF�SODFHV�DFURVV�WKH�8QLWHG�6WDWHV��0H[LFR��(XURSH�DQG�$IULFD�� 
+LV�HDUO\�ZRUN�LQYROYHG�ODUJH�JHRPHWULF�VLON-VFUHHQ�SDLQWLQJV��,Q�WKH�HDUO\���
V��KH�DQG�DUWLVW�5REHUW�,QGLDQD�ZHUH�
IHDWXUHG�LQ�DQ�H[KLELW�DW�7KH�0F1D\�0XVHXP��,Q�������KLV�ILUVW�ODUJH�VFXOSWXUH��8QWLWOHG��ZDV�LQVWDOOHG�DW�WKH�3DUN�
ZD\�3UHVE\WHULDQ�&KXUFK�LQ�&RUSXV�&KULVWL�� 
 'LFN�ORYHG�FUHDWLQJ�KXJH�RXWGRRU�VFXOSWXUHV��+H�KDG�D�XQLTXH�ZD\�RI�ZRUNLQJ�RQ�WKHVH�SURMHFWV��KRLVWLQJ�
KLPVHOI�LQWR�WKH�DLU�LQ�D�VOLQJ�WR�ZRUN�IDU�DERYH�WKH�JURXQG�RQ�KLV�ODUJH-VFDOH�DUW�SLHFHV��0DQ\�RI�WKHVH�KXJH��PHWDO�
SLHFHV�DUH�GLVSOD\HG�DURXQG�6DQ�$QWRQLR� 
 9HFWRU�2QH��QRZ�DW�7KH�0F1D\��ZDV�ILUVW�LQVWDOOHG�DW�+HPLVIDLU�LQ�������,Q������DQG�������-DFRE¶V�/DGGHU�
DQG�7UDQVFHQGHQW�5HIOHFWLRQ�ZHUH�LQVWDOOHG�DW�7KH�0F1D\��7KDW�VDPH�\HDU�'LFN�ZDV�QDPHG�$UWLVW�RI�WKH�<HDU�E\�7KH�
6DQ�$QWRQLR�$UW�/HDJXH�� 

 ,Q�������KLV�ILUVW�PDMRU�SLHFHV�LQ�6DQ�$QWRQLR��&HQWHUHG�'LVN�DQG�/R�
WXV�ZHUH�LQVWDOOHG��$�IHZ�\HDUV�ODWHU��LQ�������7KH�8QLYHUVLW\�RI�7H[DV�+HDOWK�
6FLHQFH�&HQWHU�FRPPLVVLRQHG�'RXEOH�+HOL[��ORFDWHG�DW�WKH�FRUQHU�RI�0HGLFDO�
DQG�)OR\G�&XUO���7KLV�VFXOSWXUH�ZDV�UHFRJQL]HG�DFURVV�WKH�FRXQWU\�LQ�D�QHZ�HUD�
RI�ODUJH-VFDOH�VFXOSWXUH�LQ�SXEOLF�SODFHV��'DHGDOXV��FRPPLVVLRQHG�LQ�������LV�RQ�
SHUPDQHQW�H[KLELW�DW�WKH�6PLWKVRQLDQ
V�$LU�DQG�6SDFH�0XVHXP�� 
 %DFN�LQ�6DQ�$QWRQLR��&RORQQDGH�ZDV�FRPPLVVLRQHG�DQG�LQVWDOOHG�LQ�
�����DW�7KH�&RORQQDGH�PL[HG�XVH�GHYHORSPHQW�LQ�WKH�0HGLFDO�&HQWHU�DUHD��
ZKHUH�LW�UHPDLQV�DV�WKH�FHQWHU¶V�IRFDO�SRLQW�� 
 7KURXJKRXW�WKH���¶V�DQG���¶V��'LFN�FRQWLQXHG�WR�SURGXFH�ZRUOG-
UHQRZQHG�DUW�LQVWDOODWLRQV��/DWHU�LQ�OLIH��KH�WXUQHG�KLV�FUHDWLYLW\�WR�LQGXVWULDO�
GHVLJQ��EHFRPLQJ�DQ�LQYHQWRU�DQG�EXVLQHVVPDQ��UHFHLYLQJ�ILYH�SDWHQWV�IRU�KLV�
GHVLJQV�� 
 )RU�WKH�ODVW����\HDUV�RI�KLV�OLIH��'LFN�IRFXVHG�KLV�ZRUN�RQ�KHOSLQJ�WKH�
SK\VLFDOO\�KDQGLFDSSHG��:RUNLQJ�FORVHO\�ZLWK�KLV�VRQ��0DFN��KH�IRXQGHG�$GRU�

QR-5RJHUV�7HFKQRORJ\�WR�SURGXFH�ZKHHOFKDLUV�RI�KLV�RZQ��XQLTXH�GHVLJQ��LQFRUSRUDWLQJ�D�IROGLQJ�PHFKDQLVP�WKDW�
PDGH�WUDQVSRUWLQJ�WKH�FKDLUV�HDVLHU�� 
 %H\RQG�KLV�SRSXODULW\��OHDGHUVKLS�VNLOOV��DUWLVWLF�WDOHQW��DQG�HQJLQHHULQJ�DELOLW\��\RX�PD\�ZRQGHU�ZKDW�PDGH�
'LFN�5RJHUV�VR�XQLTXH�DPRQJ�KLV�IHOORZ�%HQJDO�/DQFHUV� 
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:HOO��KHUH�LV�WKH�UHVW�RI�KLV�VWRU\« 
 
 6KRUWO\�DIWHU�VWDUWLQJ�KLJK�VFKRRO��'LFN�ZDV�LQ�D�KRUULEOH�FDU�DFFLGHQW��+H�ZDV�MXVW�����7KH�DFFLGHQW�OHIW�KLP�
SDUDO\]HG��EHORZ�WKH�ZDLVW�DQG�FRQILQHG�WR�D�ZKHHOFKDLU��+H�VXIIHUHG�IURP�QXPHURXV�FRPSOLFDWLRQV��DQG�KLV�GRFWRUV�
SUHGLFWHG�KH�ZRXOGQ
W�OLYH�SDVW�KLV���WK�ELUWKGD\��:LWK�JULW�DQG�GHWHUPLQDWLRQ��KH�EHDW�WKDW�HVWLPDWH�E\�KDOI�D�FHQWXU\� 
 )URP�WKH�VWDUW��5RJHUV�UHIXVHG�WR�EH�OLPLWHG�E\�KLV�GLVDELOLW\��$IWHU�D�\HDU�RI�UHKDELOLWDWLRQ��KH�LQVLVWHG�RQ�

UHWXUQLQJ�WR�-HIIHUVRQ�+LJK�6FKRRO��³,Q�WKRVH�GD\V�WKHUH�ZDV�RQO\�RQH�VFKRRO�IRU�
FKLOGUHQ�ZLWK�GLVDELOLWLHV�´�VDLG�KLV�ZLIH�0DU-R�5RJHUV��³$QG�KH�VDLG��µ1R��,
P�
JRLQJ�EDFN�WR�-HIIHUVRQ�
�DQG�WKH\�OHW�KLP�´�+LV�VFKRROPDWHV�ZRXOG�FDUU\�KLP�XS�
DQG�GRZQ�WKH�VWDLUV�LQ�KLV�ZKHHOFKDLU��,Q�KLV�VHQLRU�\HDU��KH�ZDV�HOHFWHG�FODVV�
3UHVLGHQW� 
 $W�7ULQLW\��'LFN�IRXQG�ZD\V�WR�PRYH�DURXQG�D�FDPSXV�WKDW�ZDV�QRW�
ZKHHOFKDLU-IULHQGO\��7KLV�ZDV�ORQJ�EHIRUH�WKH�LQVWDOODWLRQ�RI�WKH�HOHYDWRUV�ZKLFK�
QRZ�FRQQHFW�XSSHU�DQG�ORZHU�FDPSXV��,PDJLQH�QDYLJDWLQJ�&DUGLDF�+LOO�LQ�D�
ZKHHOFKDLU��'LFN�IRXQG�ZD\V�WR�RYHUFRPH�WKDW�REVWDFOH� 
 'LFN¶V�WHQDFLW\�VSRNH�WR�WKH�PHQ�RI�WKH�%HQJDO�/DQFHUV��ZKR�H[WHQGHG�
KLP�D�ELG��'LFN�UHIXVHG�WR�OHW�KLV�GLVDELOLWLHV�NHHS�KLP�IURP�SDUWLFLSDWLQJ�IXOO\�
ZLWK�KLV�SOHGJH�FODVV��,Q�IDFW��KH�ZDV�NQRZQ�DV�WKH�ILUVW�WR�YROXQWHHU�DQG�WKH�ODVW�
WR�TXLW��+H�ZDV�DQ�LQVSLUDWLRQ�QRW�RQO\�WR�KLV�IHOORZ�/DQFHUV�EXW�WR�DOO�7ULQLW\�
VWXGHQWV�� 
 'LFN�SDVVHG�DZD\�RQ�1RYHPEHU���������DW�WKH�DJH�RI�����+H�RXWOLYHG�KLV�

GRFWRU¶V�SUHGLFWLRQV�E\���GHFDGHV� 
 $V�WKH�%HQJDO�/DQFHUV�ORRN�WR�UHJURZ�DQG�UHHVWDEOLVK�WKH�FOXE��WKHUH�KDV�EHHQ�PXFK�GLVFXVVLRQ�RI�ZKDW�
PDNHV�WKH�LGHDO�/DQFHU��7KHUH�KDV�DOVR�EHHQ�FRQVLGHUDEOH�GHEDWH�DERXW�KRZ�WR�UHVKDSH�WKH�WUDGLWLRQDO�SOHGJH�SURJUDP�
WR�ILW�PRGHUQ�VHQVLELOLWLHV��/DQFHUV�ZKR�H[SHULHQFHG�WKH�SK\VLFDOO\�FKDOOHQJLQJ�RUGHDOV�RI�WUDGLWLRQDO�SOHGJLQJ�KDYH�D�
KDUG�WLPH�LPDJLQLQJ�DQ�RULHQWDWLRQ�SURJUDP�ZKLFK�GRHV�QRW�UHTXLUH�SK\VLFDO�VWUHQJWK�DQG�DWKOHWLF�HQGXUDQFH��%XW�
ORRNLQJ�EDFN�WR�WKH�GD\V�ZKHQ�WKH�)RXQGHUV�RI�WKH�)RXU�<HDU�FOXE�GHVLJQHG�WKH�RULJLQDO�/DQFHU�SOHGJH�SURJUDP��WKH�
OHJDF\�RI�'LFN�5RJHUV�LOOXVWUDWHV�WKDW�WKH\�GLG�QRW�LQWHQG�WR�H[FOXGH�QRQ-DWKOHWHV�RU�WKH�SK\VLFDOO\�FKDOOHQJHG��'LFN�
5RJHUV�LV�SURRI�WKDW�LW�LV�ZKDW�LV�RQ�WKH�LQVLGH�RI�D�PDQ�WKDW�PDWWHUV��0HQWDO�VWUHQJWK��0DWXULW\��'HWHUPLQDWLRQ��/HDG�
HUVKLS��6HOI-FRQILGHQFH��&RXUDJH��$OO�RI�WKH�DWWULEXWHV�ZKLFK�GHVFULEH�'LFN�5RJHUV��7KH�TXHVWLRQ�LV�ZKHWKHU�WRGD\¶V�
\RXQJ�DFWLYHV�FDQ�VHH�SDVW�WKHLU�RZQ�H[SHULHQFHV�WR�GHYHORS�D�IXWXUH�ZKLFK�VHHNV�RXW�DQG�FHOHEUDWHV�WKRVH�DWWULEXWHV� 

'LFN�5RJHUV 

7KH�%HQJDO�/DQFHUV�LQ����� 
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 5HFRJQL]LQJ�WKH�ZRUNORDG�DQG�WKH�QHHG�WR�SURYLGH�JUHDWHU�KHOS�DQG�FRYHUDJH�WR�WKH�
$FWLYHV��3DXO�+HQVOH\��6S��¶���DQG�3DXO�3KDUULV��6S��¶���KDYH�DJUHHG�WR�MRLQ�ORQJ-WLPH�VHUYLQJ�
$OXPQL�-RKQ�0DFH��)DOO�¶���LQ�WKH�UROH��ZKLFK�H[SDQGV�WKH�$OXPQL�$GYLVRU�UROH�WR�D�WKUHH�SHU�
VRQ�WHDP���7KH�$OXPQL�DUH�YHU\�OXFN\�WR�KDYH�VXFK�DFFRPSOLVKHG�DQG�UHVSHFWHG�PHPEHUV�LQ�RXU�
UDQNV�WKDW�DUH�ZLOOLQJ�WR�SXW�LQ�LQ�WKH�WLPH��� 

 7KH�UROH�RI�$OXPQL�$GYLVRU�LV�D�IRUPDO�UROH�UHFRJQL]HG�E\�7ULQLW\�8QLYHUVLW\�DQG�SOD\V�
D�NH\�SDUW�LQ�WKH�JRYHUQDQFH�RI�WKH�*UHHN�V\VWHP���-RKQ��3DXO�DQG�3DXO���NQRZ�DV�-3	3��KDYH�
DOUHDG\�EHHQ�KDUG�DW�ZRUN�DWWHQGLQJ�/DQFHU�PHHWLQJV��DGYLVLQJ�RQ�WKHLU�SODQV�IRU�WKH�\HDU��DQG�
VHUYLQJ�DV�WKH�VSRQVRUV�IRU�WKH�ZRUN�EHLQJ�H[HFXWHG�E\�*UHHN�8QLYHUVLW\�ZLWK�WKH�$FWLYHV��� 

 7ULQLW\�8QLYHUVLW\�KDV�EHHQ�SOHDVHG�ZLWK�WKH�/DQFHU�$GYLVRU�WHDP�DQG�.DUOD�+DJDQ�
3KLOOLSV�µ���ZKR�LV�WKH�)UDWHUQLW\�DQG�6RURULW\�/LIH�$OXPQL�$GYLVRU�/LDLVRQ�KDG�WKLV�WR�VD\�³,�
KDYH�KDG�WKH�GLVWLQFW�SOHDVXUH�RI�ZRUNLQJ�ZLWK�WKH�$OXPQL�$GYLVHUV�RI�WKH�%HQJDO�/DQFHUV�IRU�
WKH�SDVW���\HDUV� �-RKQ�0DFH�KDV�EHHQ�7+(�VWDELOL]LQJ�SUHVHQFH�IRU�WKH�DFWLYHV�DQG�D�UROH�PRGHO�
IRU�RWKHU�IUDWHUQLWLHV� �3DXO�+HQVOH\�DQG�3DXO�3KDUULV�DUH�EULQJLQJ�D�QHZ�SHUVSHFWLYH�WR�UHFUXLW�
PHQW�DV�ZH�QDYLJDWH�D�SDQGHPLF�DQG�YLUWXDO�OHDUQLQJ� �,�ZRXOG�OLNH�WR�H[WHQG�P\�JUDWLWXGH�WR�
HDFK�RI�WKHVH�DGYLVHUV� �*UHHN�/LIH�LV�IDU�EHWWHU�DW�7ULQLW\�EHFDXVH�RI�WKHLU�HIIRUWV�´�� 

 $V�QRWHG�LQ�RWKHU�SDUWV�RI�WKLV�QHZVOHWWHU��WKLV�ZLOO�EH�D�FKDOOHQJLQJ�\HDU�DQG�LWV�UHDOO\�
JUHDW�WR�KDYH�WKLV�OHYHO�RI�VXSSRUW�IRU�WKH�FOXE���7KDQN�\RX�-3	3�IRU�\RXU�WLPH�DQG�VHUYLFH�WR�
WKH�%HQJDO�/DQFHUV�� 

3DXO�+HQVOH\�3&�µ��� 

%\��%UDG�/LWWOH��6SULQJ����� 

3DXO�3KDUULV�3&�µ��� 

 ,Q�������7ULQLW\�8QLYHUVLW\�UHVWUXFWXUHG�LWV�'H�
SDUWPHQW�RI�%XVLQHVV�$GPLQLVWUDWLRQ�LQWR�D�IXOO-IOHGJHG�
6FKRRO�RI�%XVLQHVV��ZLWK�VWURQJHU�WLHV�WR�6DQ�$QWRQLR¶V�EXVL�
QHVV�FRPPXQLW\��$ERXW�RQH-IRXUWK�RI�7ULQLW\¶V�VWXGHQWV�
PDMRU�LQ�EXVLQHVV��EXW�LQ�NHHSLQJ�ZLWK�7ULQLW\¶V�OLEHUDO�DUWV�
PLVVLRQ��HYHQ�VWXGHQWV�ZKR�DUH�QRW�EXVLQHVV�PDMRUV�FDQ�
WDNH�FODVVHV�LQ�WKH�6FKRRO�RI�%XVLQHVV�� 

 %UDG�/LWWOH��([HFXWLYH�9LFH�3UHVLGHQW�DQG�*OREDO�
+HDG�RI�$SSOLFDWLRQ�6HUYLFHV�DW�&DSJHPLQL��ZDV�UHFHQWO\�
DSSRLQWHG�WR�7ULQLW\¶V�%XVLQHVV�$GYLVRU\�&RXQFLO��ZKLFK�
SURYLGHV�FXUUHQW��UHDO�ZRUOG�OHDGHUVKLS�DQG�GLUHFWLRQ�WR�
IDFXOW\�DQG�VWXGHQWV�LQ�WKH�6FKRRO�RI�%XVLQHVV��7KH�%XVL�
QHVV�$GYLVRU\�&RXQFLO�LV�PDGH�XS�RI�H[HFXWLYHV�IURP�FRP�
SDQLHV�LQFOXGLQJ�$7	7��)URVW�%DQN��%DQN�RI�$PHULFD��9DOH�
UR�(QHUJ\��(UQVW�	�<RXQJ��3ULFHZDWHUKRXVH&RRSHUV��DQG�
QRZ��ZLWK�%UDG¶V�HQWU\�RQWR�WKH�&RXQFLO��&DSJHPLQL��&RXQ�
FLO�PHPEHUV�VSHDN�WR�FODVVHV��RIIHU�LQWHUQVKLSV�DQG�SURMHFW�
DVVLJQPHQWV��DQG�PHQWRU�7ULQLW\�VWXGHQWV��7KH�%XVLQHVV�
$GYLVRU\�&RXQFLO�GUDZV�KHDYLO\�IURP�7ULQLW\¶V�IUDWHUQLWLHV�
DQG�VRURULWLHV��%UDG�MRLQV�DOXPQL�RI�ILYH�RWKHU�FOXEV�RQ�WKH�
&RXQFLO��LQFOXGLQJ�&KL�%HWD�DOXPQD�$SULO�$QFLUD�� 

 $V�ZH�SUHYLRXVO\�UHSRUWHG��ZH�DOVR�KDYH�WKUHH�
/DQFHUV�RQ�WKH�7ULQLW\�8QLYHUVLW\�$OXPQL�$GYLVRU\�%RDUG���
7UH\�0RHOOHU��3DXO�+HQVOH\��DQG�%UDG�/LWWOH���$QG�RI�FRXUVH�
RQ�WKH�7ULQLW\�8QLYHUVLW\�%RDUG�RI�7UXVWHHV�DUH�+HUE�6WXP�
EHUJ��%RE�0F&ODQH��DQG�0LFKDHO�1HLGRUII���  

 7KH�6XSHU�%RZO�VTXDUHV�
JDPH�LV�D�JUHDW�ZD\�WR�DGG�LQWHUHVW�WR�
WKH�JDPH�ZKHWKHU�RU�QRW�\RXU�IDYRULWH�
WHDP�LV�SOD\LQJ� �7KDQNV�WR�)RXQGD�
WLRQ�'LUHFWRU�7UH\�0RHEHV��6S��µ����WKH�
ILUVW�VTXDUHV�JDPH�ZDV�RUJDQL]HG�IRU�
WKH������6XSHUERZO�DQG�LW�SURYLGHG�
³SURILWDEOH´�RSSRUWXQLWLHV�IRU�WKH�
�SOD\HUV��DQG�WKH�%/$)� � 

 7KH�JDPH�ZDV�VHW�XS�WR�VSOLW�WKH�SRW�������EH�
WZHHQ�WKH�SDUWLFLSDQWV�DQG�%/$)�SD\LQJ�RXW��������LQ�
ZLQQLQJV�WR�WKH�SOD\HUV�DQG�PDNLQJ�D��������GRQDWLRQ�WR�
%/$)� �:H�DOVR�VHW�XS�D�FKDW�JURXS�IRU�WKRVH�SDUWLFLSDWLQJ�
LQ�WKH�VTXDUHV�JDPH�WR�KDYH�D�ELW�RI�IULHQGO\�%�/�EDQWHU�
GXULQJ�WKH�JDPH� �$�FRVW�RI�����SHU�VTXDUH SURYLGHG�WKH�
SRWHQWLDO�WR�ZLQ�FDVK��DQG�DQRWKHU�RSSRUWXQLW\ WR�
VWUHQJWKHQ�WKH�ERQGV�DFURVV�JHQHUDWLRQV�DQG�VXSSRUW�
%/$)���LW
V�D�VPDOO�SULFH�WR�SD\�DQG�D�ZLQ�ZLQ�IRU�HYHU\�
RQH� � 

 :LWK�WKH�VXFFHVV RI�WKH�VTXDUHV�JDPH�LQ������
ZH
OO�FHUWDLQO\�EH�GRLQJ�WKH�VDPH�IRU�WKH������JDPH� �,I�
\RX
UH�LQWHUHVWHG LQ�EHLQJ�NHSW�XS�WR�GDWH�RQ�WKH�6XSHU�
%RZO�VTXDUHV JDPH�IRU������SOHDVH�VHQG�DQ�HPDLO�WR�7UH\�
0RHEHV�DW WUH\�PRHEHV#JPDLO�FRP� � 

),567�%/$)�683(5%2:/�648$5(6�$�
68&&(66 

%/$)�'LUHFWRU�������������
7UH\�0RHEHV�3&�µ��� 
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 2XU�/DQFHU�EURWKHU��.HQQ\�(GZDUGV��-U���SDVVHG�DZD\�RQ�)HEUXDU\����������MXVW�EHIRUH�
WKH�ZRUOG�FORVHG�GRZQ�IRU�&29,'��(YHU\RQH�ZKR�NQHZ�.HQQ\��NQHZ�KLP�DV�D�UHDO�FKDUDFWHU�DQG�
JUHDW�IULHQG��,Q�KLV�ZRQGHUIXO�DQG�XQLTXH�RELWXDU\��KLV�IDPLO\�DVNHG��³'LG�.HQQHWK�3DXO��.HQQ\��
(GZDUGV�-U��KDYH�D�OLWWOH�FDSWDLQ�LQ�KLP"�7KDW�LV�XQFOHDU��EXW�D�OLWWOH�SDUURW�KHDG��DEVROXWHO\��+H�
PD\�KDYH�JURZQ�ROGHU�EXW�QHYHU�XS�DV�KH�VWHHUHG�FOHDU�RI�WKH�KXP�GUXP�OLIH�WKDW�PDQ\�SHRSOH�DUH�
ZLOOLQJ�WR�DFFHSW��/LIH�PD\�KDYH�WDNHQ�LWV�WROO�DV�KH�KHDGHG�IRU�WKH�SROO�EXW�KH�GLHG�WUXO\�OLYLQJ��
DQG�LQ�GRLQJ�VR�UHPLQGHG�HYHU\RQH�KRZ�JUHDW�OLIH�LV�DQG�FDQ�EH�«�7KURXJKRXW�LW�DOO�.HQQ\�DOZD\V�
WRRN�WKH�WLPH�WR�HQMR\�WKH�IHHOLQJ�RI�WKH�ZDWHU�DQG�VDQG�EHWZHHQ�KLV�WRHV�DV�ZHOO�DV�WKH�RFHDQ�
EUHH]H�EORZLQJ�WKURXJK�ZKDW�OLWWOH�KDLU�KH�KDG�´�7KH�RELWXDU\�DOVR�QRWHG�WKDW��³+LV�ORYLQJ�VSLULW�
VKRZHG�DV�KH�EURXJKW�MR\�WR�WKH�OLYHV�RI�IDPLO\�DQG�IULHQGV��+H�ZDV�FKHULVKHG�DV�DQ�XQFOH��UHYHUHG�
DV�D�IUDWHUQLW\�EURWKHU��DQG�YDOXHG�DV�DQ�HPSOR\HH�´� 

.HQQ\�WUHDVXUHG�KLV�EURWKHUKRRG�LQ�WKH�%HQJDO�/DQFHUV��:KHQ�KLV�SOHGJH�
FODVV�OHDUQHG�WKDW�KLV�SDQFUHDWLF�FDQFHU�KDG�SURJUHVVHG��WKH\�JDWKHUHG�
DURXQG�KLP�DQG�VKDUHG�PHPRULHV�DQG�ODXJKV��+LV�SOHGJH�FODVV��3&�6S�
¶��
��VKDUHG�WKHLU�PHPRULHV�RI�.HQQ\� 

³.HQQ\�(GZDUGV�ZDV�WKH�XOWLPDWH�/DQFHU��+H�OLYHG�%�/�WR�WKH�IXOOHVW�´ 

³.HQQ\�ZDV�D�ELJ�SDUW�RI�WKH�JOXH�WKDW�KDV�KHOG�WKH�WKLUWHHQ�RI�6SULQJ�¶���FORVHO\�WRJHWKHU�IRU�
DOPRVW����\HDUV�´ 

³+H�DOZD\V�SXW�WKH�HIIRUW�LQ�-�UHDFKLQJ�RXW��WKURZLQJ�SDUWLHV��GRLQJ�OXQFKHV��LQYLWLQJ�SHRSOH�WR�
KLV�KRXVH�LQ�*DOYHVWRQ��<RX�NQHZ�\RX�FRXOG�DOZD\V�FDOO�.HQQ\�–�DVN�IRU�DQ\WKLQJ�DQG�KH�ZRXOG�
DOZD\V�EH�WKHUH�IRU�\RX��+LV�ORYH�IRU�IDPLO\�DQG�IULHQGV�ZDV�WUXO\�JHQXLQH�DQG�KHDUWIHOW��%�/�

UDQ�GHHS�LQ�KLP�´ 

³.HQQ\�ZDV�D�VWRU\�WHOOHU��D�MRNH�WHOOHU��+H�KDG�DQ�LQFUHGLEOH�PHPRU\�IRU�GDWHV��QXPEHUV��HYHQWV��+H�ZDV�JUHDW�IXQ�-�
DOZD\V�DW�WKH�FHQWHU�RI�DQ\�JHW-WRJHWKHU�´ 

³+LV�FDULQJ�VSLULW��VHQVH�RI�KXPRU��ORYH�RI�JRRG�IRRG�DQG�ZLQH��IULVEHH�JROI�
VNLOOV��DQQXDO�WULSV�WR�1HZ�2UOHDQV�MD]]�IHVW��SDVVLRQ�IRU�SHRSOH�ZLOO�DOZD\V�EH�

UHPHPEHUHG�´ 

³+H�ZLOO�DOVR�EH�UHPHPEHUHG�IRU�KLV�LQFUHGLEOH�ORYH�DQG�SDUWQHUVKLS�ZLWK�KLV�
ZLIH�RI����\HDUV��6X]DQQH��7KH\�ZHUH�LQVHSDUDEOH���$IWHU�6X]DQQH�ZDV�GLDJ�
QRVHG�ZLWK�$/6��KH�VSHQW�HYHU\�PRPHQW�RI�KHU�UHPDLQLQJ�\HDUV�WDNLQJ�FDUH�RI�
KHU�–�PDNLQJ�VXUH�VKH�OLYHG�OLIH�WR�WKH�IXOOHVW��+LV�ORYH��FRXUDJH��GHWHUPLQDWLRQ�

DQG�VDFULILFH�ZHUH�WUXO\�LQVSLUDWLRQDO�´ 

³'XULQJ�KLV�VWUXJJOH�ZLWK�
SDQFUHDWLF�FDQFHU��.HQQ\�
SODFHG�KLV�IDLWK�LQ�&KULVW��
+H�VSHQW�WLPH�VWXG\LQJ�WKH�ELEOH�DQG�SUD\LQJ�ZLWK�SOHGJH�EURWKHUV�
1HDO�:DGH��5D\�:LOOLDPV�DQG�RWKHUV��+LV�VWXG\�RI�*RG¶V�:RUG�ZDV�
JUHDW�FRPIRUW�WR�.HQQ\�DQG�DOO�RI�XV�ZKR�VSHQW�WLPH�ZLWK�KLP�´ 

³.HQQ\�SDVVHG�DZD\���PRQWKV�DIWHU�6X]DQQH�–�WKH\�DUH�EDFN�WR�
JHWKHU�HQMR\LQJ�D�ELJ�JODVV�RI�ZLQH��OLVWHQLQJ�WR�MD]]��FRRNLQJ�XS�D�

VWRUP��WHOOLQJ�VWRULHV��:H�PLVV�WKHP�ERWK�´ 

.HQQ\�JHQHURXVO\�UHPHPEHUHG�WKH�%HQJDO�/DQFHUV�LQ�KLV�ZLOO��+LV�
OHJDF\�ZLOO�EHQHILW�QHZ�/DQFHUV�IRU�\HDUV�WR�FRPH��+LV�SOHGJH�EURWK�
HUV�DQG�IULHQGV�SODQQHG�WR�JDWKHU�LQ�KLV�PHPRU\��EXW�&29,'�FRQ�
FHUQV�SURPSWHG�D�SRVWSRQHPHQW�RI�KLV�PHPRULDO�VHUYLFH��7KDW�JHW�
WRJHWKHU�ZLOO�WDNH�SODFH�RQFH�WKH�FXUUHQW�UHVWULFWLRQV�DUH�OLIWHG��,Q�WKH�
PHDQWLPH��LI�\RX�DUH�VR-LQFOLQHG��.HQQ\¶V�IDPLO\�DVNV�WKDW�UHPHP�
EUDQFHV�EH�PDGH�LQ�.HQQ\¶V�KRQRU�WR�WKH�%HQJDO�/DQFHU�$OXPQL�
)RXQGDWLRQ� 

.HQQ\�(GZDUGV 

.HQQ\�(GZDUGV�DQG�ZLIH�6X]DQQH 

&ROOHJH�UH-XQLRQ�ZLWK���RI�WKH����PHPEHUV�RI�6SULQJ�
���
KHOG�DW�WKH�%LOO�6WUDXVV�5DQFK�LQ�%LJ�/DNH��7;�FLUFD������ 

.HQQ\�DQG�WKH�/DQFHUV�LQ������DIWHU�WKH�ELJ�ZLQ�RYHU�WKH�7ULQLWHHUV��
�)LUVW�URZ��/�WR�5���%LOO�6WUDXVV��&KLS�%RQQHU��-LP�7LPPLQV��.HYLQ�
'LOEHFN��:LOOLH�*ULIILQ��.HQQ\�(GZDUGV���QG�URZ��/�WR�5���6WDQ�

)DHJOHU��)UHG�+HQGHUVRQ��%LOO�.DVWOHU��5LFKDUG�3DUNHU��5D\�:LOOLDPV��
)ULW]�1HXVFKHO��-RKQ�6QHGGHQ����UG�URZ�/�WR�5���'DQLHO�%RRQH��0LNH�
6DQGOLQ��1HDO�:DGH��:DUUHQ�*HUDGLQH��6WHYH�3RZHOO��%LUFK�)U\HU��

'DYLG�'LFNPDQ��%LOO�0DW\DVWLN�� 


�7KH�3OHGJH�&ODVV�RI�6SULQJ�������NQRZQ�DV�³7KH���´�DUH��'DQLHO�³'DQ´�%RRQH��3HWHU�³%XUFK´�)U\HU��)UHG�+HQGHUVRQ��:LOOLDP�³%LOO´�
.XKOPDQQ��)ULW]�1HXVFKXHO��6WHYH�3RZHOO��/HVOLH�5XFNHU��-RQ�6DQGOHU��%LOO�6WUDXVV��0LNH�7XUQHU��1HDO�:DGH��5D\�:LOOLDPV��DQG��RI�
FRXUVH��.HQQHWK�³.HQQ\´�(GZDUGV��-U�� 
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6HFRQG�3UL]H� 
 

&XVWRP�%HQJDO�/DQFHU�&RUQKROH�VHW� 

 

*HQHURXVO\�GRQDWHG�E\�7UH\�0RHEHV 

ϭϬ 

*LYHQ�ZH�KDYHQ¶W�KDG�WKH�QRUPDO�DELOLW\�WR�UDLVH�PRQH\�IRU�WKH�)RXQGDWLRQ�WKURXJK�RXU�UHJXODU�
HYHQWV�DQG�JHW�WRJHWKHUV��ZH�WKRXJKW�ZH�ZRXOG�WU\�VRPHWKLQJ�QHZ�DQG�VWDUW�D�QHZ�WUDGLWLRQ�IRU�D�
/DQFHU�)RXQGDWLRQ�5DIIOH���2XU�$OXPQL�KDYH�JHQHURXVO\�GRQDWHG�VRPH�FRRO�/DQFHU�EUDQGHG�VWXII���
+HUH¶V�WKH�GHWDLOV� 

7LFNHWV�DUH������D�SLHFH��� 

7KHUH�ZLOO�RQO\�EH�����WLFNHWV�VROG 

7R�EX\�D�WLFNHW�MXVW�JR�WR� 

ZZZ�EHQJDOODQFHUDOXPQL�RUJ�GRQDWH� 

�����JHWV�\RX�RQH�WLFNHW�������JHWV�\RX�WZR�WLFNHWV��������JHWV�\RX����WLFNHWV�HWF��� 

)LUVW�3UL]H� 
&XVWRP�*ORFN������PP�3LVWRO 

· %�/�³7UXH�5HG´�&HUDNRWH�
ILQLVK 

· /DVHU�HQJUDYHG�ZLWK�WKH�
)RXQGDWLRQ
V�ORJR 

 

*HQHURXVO\�'RQDWHG�E\�
'XNH�-RKQVWRQ 

7KLUG�3UL]H� 
 
%/$)�0RYLH�1LJKW�*LIW�%DVNHW�DQG�6WXII 

· %OX�5D\�(GLWLRQ�RI�WKH������PRYLH�WKDW�VWDUWHG�LW�
DOO��7KH�/LYHV�RI�D�%HQJDO�/DQFHU�VWDUULQJ�*DU\�
&RRSHU�LQ�KLV��VW�PDMRU�PRYLH�UROH� 

· 2ULJLQDO�/LYHV�RI�D�%HQJDO�/DQFHU�0RYLH�3RVWHU 

· )RXU�9LQWDJH�/DQFHU�:LQH�*ODVVHV 

· %/$)�)LVKLQJ�6KLUW 

 

*HQHURXVO\�GRQDWHG�E\�-RKQ�*UDFH�DQG�����
7DUSRQ�:LVHPDQ� 

,I�ZH�JHW�PRUH�SUL]HV��ZH�ZLOO�GUDZ�PRUH�WLFNHWV���'UDZLQJ�ZLOO�EH�KHOG�³/,9(´�6DWXUGD\��'HFHPEHU����
�����DW�����SP�GXULQJ�WKH�)RXQGDWLRQ¶V�$QQXDO�*HQHUDO�0HPEHUVKLS�0HHWLQJ�DQG�2IILFHU�DQG�'LUHF�
WRU�(OHFWLRQ���,I�\RX�FDQQRW�EH�WKHUH�LQ�SHUVRQ��MRLQ�XV�YLD�=RRP����'HWDLOV�WR�IROORZ�� 

5DIIOH�VSRQVRUHG�E\� 
7KH�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ��,QF� 

�D�����F�����&KDULWDEOH�2UJDQL]DWLRQ� 
�����&5����� 

/XEERFN��7;������ 
���������-���� 
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-RVK�6PLWK�3&�µ�� 

 'XULQJ�LWV�UHJXODU�)RXQGDWLRQ�%RDUG�PHHWLQJ�6HSWHPEHU���UG��WKH�
%RDUG�RI�'LUHFWRUV�XQDQLPRXVO\�YRWHG�WR�DSSURYH�-RVK�6PLWK��3&�
����DV�
WKH�ODWHVW�PHPEHU�RI�WKH�%RDUG��VXFFHHGLQJ�3DXO�+HQVOH\�HIIHFWLYH�LPPHGL�
DWHO\� �3DXO�+HQVOH\�LV�VWHSSLQJ�GRZQ�DV�D�PHPEHU�RI�WKH�ERDUG�LQ�RUGHU�WR�
EHFRPH�D�%HQJDO�/DQFHU�)UDWHUQLW\�$OXPQL�$GYLVRU��D�UROH�IRUPDOO\�UHFRJ�
QL]HG�E\�7ULQLW\�8QLYHUVLW\�   

 :H�ZRXOG�OLNH�WR�WKDQN�3DXO�IRU�KLV�WLPH�DQG�HQHUJ\�KH�EURXJKW�WR�
WKH�)RXQGDWLRQ�%RDUG�WKLV�SDVW�\HDU� �+LV�LQVLJKWV�DV�D�6DQ�$QWRQLR�EXVLQHVV�
OHDGHU��DQG�DOVR�DV�D�PHPEHU�RI�WKH�1DWLRQDO�7ULQLW\�8QLYHUVLW\�$OXPQL�$G�
YLVRU\�%RDUG�KDV�EHHQ�LQYDOXDEOH� �3DXO�ZLOO�RI�FRXUVH�EH�DYDLODEOH�IRU�KLV�
DGYLFH�DQG�FRXQVHO��EXW�WKLV�PRYH�DOORZV�IRU�PRUH�WLPH�WR�ZRUN�ZLWK�WKH�/DQFHU�$FWLYHV�LQ�ZKDW�ZLOO�EH�D�
YHU\�GLIILFXOW�DQG�WUDQVLWLRQDO�\HDU�IRU�WKH�FOXE�  

 7KH�)RXQGDWLRQ�ZHOFRPHV�-RVK�6PLWK�WR�WKH�%RDUG� �-RVK�LV�D������7ULQLW\�8QLYHUVLW\�JUDGXDWH�DQG�
FXUUHQWO\�ZRUNV�IRU�6FKOXPEHUJHU�DV�+HDG�RI�'LJLWDO�7UDQVIRUPDWLRQ��*OREDO�)LQDQFH� �-RVK�LV�EDVHG�LQ�+RX�
VWRQ�DQG�KDV�EHHQ�DFWLYH�LQ�%RDUG�DFWLYLWLHV�DV�ZHOO�DV�RWKHU�7ULQLW\�$OXPQL�QHWZRUNLQJ�HYHQWV� �+H�LV�DOVR�D�
/DQFHU�$OXPQL�)RXQGDWLRQ�/LIH�0HPEHU� 

*URXS�3LFWXUH�DW�WKH�7DLOJDWH�ZLWK�78�3UHVLGHQW�$QGHUVRQ��DW�ULJKW�LQ�ZKLWH�KDW� 

$FWLYHV�6WX�.LQVH\�DQG�1LF�9HUFKHUH�
PDQ�WKH�JULOO 

3&�µ���KRQRULQJ�6WUHHW�DQG�7D\ORU�ZKR�
SDVVHG�LQ�UHFHQW�\HDUV 

-RVK�5RDQH��µ�����7DUSRQ�:LVHPDQ��µ�����%UDG�/LWWOH�
�µ�����7UH\�0RHOOHU��µ�����&RG\�$GDPV��µ��� 
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7KH�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ�
LV�D�QRQ-SURILW�����F�����FKDULWDEOH�
RUJDQL]DWLRQ�LQFRUSRUDWHG�E\�DOXPQL�RI�
WKH�%HQJDO�/DQFHU�IUDWHUQLW\�DW�7ULQLW\�
8QLYHUVLW\�LQ�6DQ�$QWRQLR��7H[DV�IRU�
WKH�SXUSRVH�RI�SURYLGLQJ�VFKRODUVKLSV�
WR�DFWLYH�PHPEHUV �RI�WKH�%HQJDO�/DQF�
HU�IUDWHUQLW\�HQUROOHG�DW�7ULQLW\�8QLYHU�
VLW\�DQG�WR�VXSSRUW�WKH�HQGHDYRUV�RI�
7ULQLW\�8QLYHUVLW\��,Q�NHHSLQJ�ZLWK�WKH�
SXUSRVH�DQG�LGHDOV�RI�WKH�%HQJDO�/DQF�
HU�IUDWHUQLW\��WKH�)RXQGDWLRQ�VKDOO�
IRVWHU�IHOORZVKLS�DQG�EURWKHUKRRG�
DPRQJ�RXUVHOYHV�DQG�DOO�7ULQLW\�VWX�
GHQWV��E\�XSKROGLQJ�WKH�QDPH�RI�RXU�
VFKRRO��RXU�FOXE��DQG�$OPLJKW\�*RG��E\�
EHLQJ�RI�VHUYLFH�WR�RXU�XQLYHUVLW\��DQG�
E\�VWLPXODWLQJ�DQG�FUHDWLQJ�VFKRRO�
VSLULW�ZKLOH�DW�WKH�VDPH�WLPH�VWUHQJWK�
HQLQJ�DQG�WHPSHULQJ�WKH�ERQGV�RI�RXU�
IHOORZVKLS�� 

+(/3�6833257�7+(�/$1&(5�)281'$7,21� 

'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\"��,W¶V�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� 

· (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��� 

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

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

· )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;��������� 

 

3/($6(� 
3/$&(� 
67$03� 
+(5( 

%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����� 


