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 ,W�VHHPV�KDUG�WR�EHOLHYH�WKDW�LW�KDV�EHHQ�VL[�PRQWKV�VLQFH�WKH�ODVW�LVVXH�RI�WKH�
%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ�1HZVOHWWHU�� ,W�KDV�EHHQ�D�EXV\�WLPH��DQG�WKDW�PDNHV�
WLPH�IO\��7KDW�LV�D�JRRG�WKLQJ� 

 ,Q�2FWREHU�� 7ULQLW\� KRVWHG� WKH� DQQXDO�$OXPQL�:HHNHQG�� 7KH�%HQJDO� /DQFHUV�
ZHUH� SUHVHQW� DQG� YLVLEOH�� VWDUWLQJ�ZLWK� D� SUH-JDPH� 7DLOJDWH� RQ� 6DWXUGD\�PRUQLQJ�� 7KH�
7DLOJDWH�ZDV�D�MRLQW�HYHQW�RI�RXU�IRXQGDWLRQ��WKH�;%(�$OXPQL�)RXQGDWLRQ�DQG�WKH�DFWLYHV�
RI�ERWK�FOXEV��'XULQJ�WKH�WDLOJDWH��ZH�GHEXWHG�WKH�UHWXUQ�RI�WKH�³FODVVLF´�/DQFHU�MHUVH\�DQG�
SUHVHQWHG�QHZ�MHUVH\V�WR�WKH�DFWLYHV��/DQFHUV�DQG�%HWDV�VSHQW�WKH�PRUQLQJ�JDWKHUHG�XQ�
GHU� RXU� WHQW�� HQMR\LQJ� 7DFR� &DEDQD� EUHDNIDVW� WDFRV�� WDVW\� EHYHUDJHV�� DQG� UHOLYLQJ� ROG�
WLPHV��6HYHUDO�RWKHU� IUDWHUQLWLHV�DQG�VRURULWLHV�SDUWLFLSDWHG� LQ�WKH�WDLOJDWH«EXW�WKH�/DQ�
FHUV�DQG�&KL�%HWDV�FHUWDLQO\�VWROH�WKH�VKRZ«LQ�P\�RSLQLRQ��0HDQZKLOH��DFURVV�WKH�VWUHHW�
DW�$ODPR�6WDGLXP��WKH�7LJHUV�EHDW�6HZDQHH����-����6HYHUDO�/DQFHU�DFWLYHV�DUH�PHPEHUV�RI�
WKH� IRRWEDOO�VTXDG��DQG�PDQ\�/DQFHUV�DQG�&KL�%HWDV�ZDWFKHG�WKH�JDPH�DQG�FKHHUHG�RQ�
WKH� WHDP�� 7KH\� ZHUH� DOVR� DEOH� WR� VHH� /DQFHU� �3&� µ���� DQG� 78� GHIHQVLYH� OLQHPDQ� 7UH\�
0RHOOHU�SDUWLFLSDWH�LQ�WKH�RSHQLQJ�FRLQ�WRVV���7KDW�HYHQLQJ��WKH�)RXQGDWLRQ�FR-VSRQVRUHG�
WKH�$OXPQL�3DUW\�ZLWK�WKH�&KL�%HWDV�DW�7UL%HFD�*ULOO�LQ�2OPRV�3DUN��7KLV�SDUW\�JHWV�EHWWHU�
HYHU\�\HDU��DV�PRUH�DQG�PRUH�RI�RXU�DOXPQL�FRPH�EDFN�WR�UHNLQGOH�ROG�IULHQGVKLSV�� 

 7KH�$OXPQL�3DUW\�LV�DOVR�WKH�IRUXP�IRU�RXU�DQQXDO�)RXQGDWLRQ�*HQHUDO�0HHW�
LQJ�� ,� JDYH� D� VKRUW� XSGDWH� RQ� WKH� 6WDWH� RI� WKH� )RXQGDWLRQ� DQG� 7UHDVXUHU� 7UH\�0RHOOHU�
XSGDWHG� HYHU\RQH� RQ� RXU� ILQDQFHV�� 7KHQ�ZH� KHOG� HOHFWLRQV� IRU� QHZ�'LUHFWRUV��:H� VDLG�
JRRGE\H�WR�-HVVH�9LOODUUHDO�DQG�7UHYRU�+ROW��ZKR�KDYH�VHUYHG�RQ�WKH�%RDUG�VLQFH�WKH�EH�
JLQQLQJ�RI�WKH�)RXQGDWLRQ��7KH\�KDYH�SURPLVHG�WR�UHPDLQ�DFWLYH��VXSSRUWLQJ�RXU�DOXPQL��
:H�ZHOFRPHG�7DUSRQ�:LVHPDQ�DQG�'XNH�-RKQVWRQ��ZKR�ZHUH�HOHFWHG�WR�WKUHH�\HDU�WHUPV�
RQ�WKH�%RDUG��)UDQN�6KLHOV��7UH\�0RHOOHU��%UDG�/LWWOH�DQG�,�ZHUH�UHHOHFWHG�WR�DQRWKHU�\HDU�
DV�\RXU�3UHVLGHQW��9LFH�3UHVLGHQW��7UHDVXUHU��DQG�6HFUHWDU\��UHVSHFWLYHO\��� 

 $IWHU�$OXPQL�:HHNHQG��/DQFHU�$OXPQL��RIWHQ�MRLQHG�E\�WKH�&KL�%HWDV��FRQWLQ�
XHG�WR�JHW�WRJHWKHU�WR�GR�JUHDW�WKLQJV��6RPH�KLJKOLJKWV�LQFOXGH� 

· /DQFHU�DOXPQL�LQ�+RXVWRQ�JRW�WR�KDQJ�RXW�ZLWK�WKH�OHJHQGDU\�$DURQ�(LQKRXVH��/DQ�
FHUV�%LOO\�0RUDQ��7DUSRQ�:LVHPDQ��DQG�&KULV�&ROOLHU�ZHUH�WUHDWHG�WR�D�JUHDW�VKRZ� 

· /DQFHU� $OXPQL� &KDSWHUV� FRQWLQXHG� WR� KRVW� JHW-WRJHWKHUV�� %UDG� DQG� .HOOL� /LWWOH�
RSHQHG�WKHLU�KRPH�WR�/DQFHU�DOXPQL�IDPLO\�IRU�D�&KULVWPDV�3DUW\�LQ�'HFHPEHU�� 

· 0HPEHUV�RI�3OHGJH�&ODVV�6SULQJ�µ���JDWKHUHG�LQ�1DSD��&$�WR�FHOHEUDWH�WKH�ZHGGLQJ�
RI�SOHGJH�EURWKHU�%ULDQ�%HWKHD�� -HII�0LOOHU��-&�*RQ]DOH]��*DU\�6HUNKRVKLDQ��%ULDQ�
:DJHQEDFK��'DYLG�7UDLQHU�� DQG�-RVK�5RDQH�DOO�PDGH� WKH� WULS� WR�1DSD� WR� VXSSRUW�
WKHLU�%ULDQ�DQG�KLV�EULGH«DQG�WR�VWUHQJWKHQ�DQG�WHPSHU�WKH�ERQGV�RI�WKHLU�IHOORZ�
VKLS� 

· 7KH� )RXQGDWLRQ� KRVWHG� WKH� )LUVW� $QQXDO� $OXPQL� &KLOL� &RRNRII� ZLWK� WKH� &KL� %HWD�
$OXPQL�)RXQGDWLRQ�DQG�WKH�+RXVWRQ�&KDSWHU�RI�WKH�7ULQLW\�$OXPQL�$VVRFLDWLRQ�� 

 

,16,'(�7+,6�,668( 

/DQFHU�)UDWHUQLW\�8SGDWH ........� 

5HJLRQDO�&KDSWHU�1HZV ...........� 

7UHDVXUHU�5HSRUW� ....................� 

/HDGHUVKLS�&KDOOHQJH�(YHQW� ...� 

0RUH�/DQFHU�+LVWRU\ ...............� 

/DQFHU�6LJKWLQJV ......................� 

,QWHUYLHZ�ZLWK�%RE�0F&ODQH ...� 
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· 7KDQNV�WR�RXU�GRQRUV��3DJH�� 

· 9LQWDJH�/DQFHU�/HWWHU�-DFNHW�
PDNHV�WKH�78�����<HDU�&HOH�
EUDWLRQ��3DJH��� 

· 1HZ�/DQFHU�3RORV��3DJH���� 

· /DQFHU�6LJKWLQJV�3DJH�� 

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

���� 

6DYH�WKH�'DWH� 
$OXPQL�:HHNHQG�LV�

2FWREHU��-� 
&RQWLQXHG�RQ�3DJH��� 



 7KH�)RXQGDWLRQ�DOVR�IRXQG�D�ZD\�WR�JLYH�EDFN�WR�WKH�XQLYHUVLW\��:H�ZHUH�LQYLWHG�WR�
VSRQVRU�WKH�7ULQLW\�/HDGHUVKLS�&KDOOHQJH�LQ�-DQXDU\��WRJHWKHU�ZLWK�WKH�7ULQLW\�$WKOHWLFV�'H�
SDUWPHQW��7KDQNV�WR�\RXU�JHQHURXV�ILQDQFLDO�VXSSRUW�����VWXGHQW�OHDGHUV�WRRN�WKH�FKDOOHQJH�
DQG�VSHQW�D�GD\�LPSURYLQJ�WKHLU�OHDGHUVKLS�VNLOOV��7KH�IXWXUH�LV�EULJKW�ZLWK�WKLV�JURXS�RI�OHDG�
HUV��7KDQN�\RX�7ULQLW\�IRU�SDUWQHULQJ�ZLWK�XV�RQ�WKLV�LPSRUWDQW�HYHQW�� 
 ,Q�HDUO\�)HEUXDU\��,�KDG�WKH�RSSRUWXQLW\�WR�DWWHQG�7ULQLW\¶V�ILUVW�)UDWHUQLW\�DQG�6RURU�
LW\�$OXPQL�$GYLVHU�6HPLQDU��$OXPQL�$GYLVHUV�IRU�DOO�RI�7ULQLW\¶V�IUDWHUQLWLHV�DQG�VRURULWLHV�VSHQW�
WKH�GD\�H[FKDQJLQJ�EHVW�SUDFWLFHV�DQG�OHDUQLQJ�KRZ�WR�DGYLVH�WKH�DFWLYH�PHPEHUV�RI�WKHLU�UH�
VSHFWLYH�FOXEV��,�ZDV�WKHUH�QRW�DV�DQ�$OXPQL�$GYLVHU�EXW�WR�VSHDN�DERXW�WKH�IRUPDWLRQ�RI�RXU�
)RXQGDWLRQ�DQG�WKH�ZD\V�WKDW�ZH�VXSSRUW�ERWK�RXU�DFWLYHV�DQG�RXU�XQLYHUVLW\��:KLOH�VHYHUDO�RI�
WKH�FOXEV�DOUHDG\�KDYH�DOXPQL�RUJDQL]DWLRQV��PRVW�GR�QRW��:H�KDYH�DQ�RSSRUWXQLW\�WR�OHDG�WKH�
ZD\��KHOSLQJ�WKH�RWKHU�FOXEV�FUHDWH�DOXPQL�JURXSV�RI�WKHLU�RZQ��:H�DOO�DJUHHG�WKDW�ZH�DUH�
VWURQJHU�WRJHWKHU� 
 )LQDOO\��RQ�)HEUXDU\����DOO�RI�WKH�IUDWHUQLWLHV�DQG�VRURULWLHV�H[WHQGHG�ELGV�WR�QHZ�
PHPEHUV��:KLOH�WKH�DFWLYHV�GLG�D�JUHDW�MRE�UHFUXLWLQJ�QHZ�PHPEHUV��WKH�FOXE�HQGHG�XS�ZLWK�
RQO\�RQH�QHZ�DFWLYH��5HFRJQL]LQJ�WKDW�WKH�%HQJDO�/DQFHUV�QHHG�WR�DWWUDFW�VLJQLILFDQWO\�PRUH�
PHPEHUV�LI�WKH�FOXE�LV�WR�UHPDLQ�YLDEOH��D�JURXS�RI�DERXW�D�GR]HQ�DOXPQL�VWHSSHG�IRUZDUG�WR�
PHQWRU�WKH�DFWLYHV�WR�KHOS�WKHP�LPSURYH�ILYH�NH\�DUHDV��5HODWLRQV�ZLWK�WKH�8QLYHUVLW\��5HOD�
WLRQV�ZLWK�WKH�&KL�%HWDV��5HODWLRQV�ZLWK�WKH�$WKOHWLF�'HSDUWPHQW��5XVK��DQG�2ULHQWDWLRQ�
3OHGJLQJ��2YHU�WKH�QH[W�IHZ�PRQWKV��WKHVH�YROXQWHHU�DOXPQL�DQG�WKH�DFWLYHV�ZLOO�ZRUN�WRJHWKHU�
WR�GHYHORS�VWUDWHJLHV�WR�PDNH�WKH�%HQJDO�/DQFHUV�WKH�SUHPLHU�IUDWHUQLW\�RQ�FDPSXV� 
 %HOLHYH�LW�RU�QRW��WKDW�LV�QRW�HYHU\WKLQJ�ZH�KDYH�EHHQ�XS�WR�LQ�WKH�SDVW�IHZ�PRQWKV��
7KURXJKRXW�WKLV�LVVXH��\RX�ZLOO�ILQG�GHWDLOV�RQ�WKHVH�DQG�RWKHU�SURMHFWV��1RQH�RI�WKHP�ZRXOG�EH�
SRVVLEOH�ZLWKRXW�\RXU�LGHDV��\RXU�HQFRXUDJHPHQW��DQG��IUDQNO\��\RXU�PRQH\��,�KRSH�\RX�ZLOO�
WDNH�D�PRPHQW�WR�UHDG�WKURXJK�HDFK�DUWLFOH��WR�OHDUQ�KRZ�WKH�)RXQGDWLRQ�LV�XVLQJ�\RXU�JHQHU�
RXV�ILQDQFLDO�VXSSRUW�WR�FDUU\�RQ�WKH�SXUSRVH�DQG�WUDGLWLRQV�RI�WKH�%HQJDO�/DQFHUV��VWLPXODWLQJ�
DQG�FUHDWLQJ�VFKRRO�VSLULW�ZKLOH�DW�WKH�VDPH�WLPH�VWUHQJWKHQLQJ�DQG�WHPSHULQJ�WKH�ERQGV�RI�RXU�
IHOORZVKLS���,I�\RX�DUH�LQVSLUHG�E\�WKHVH�JRRG�ZRUNV��,�KRSH�\RX�ZLOO�WDNH�D�PRPHQW�WR�PDNH�D�
FRQWULEXWLRQ��6R�VLW�EDFN�DQG�FDWFK�XS�RQ�ZKDW�\RXU�)RXQGDWLRQ�KDV�EHHQ�XS�WR��:H�FRXOG�QRW�
GR�DQ\�RI�WKLV�ZLWKRXW�\RX� 
 
,Q�%�/�� 
-RKQ�*UDFH��3UHVLGHQW�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ� 

³6WUHQJWKHQLQJ�DQG�WHPSHULQJ�WKH�ERQGV�RI�RXU�IHOORZVKLS«´� 
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$GDPV��&RG\� 6SULQJ����� 
$OXPDQDK��(UQHVW 6SULQJ����� 
%DJE\��*DLQHV� 6SULQJ����� 
%RUGHUV��7KRPDV� )DOO����� 
&DUOVRQ��5RE� )DOO����� 
&RXUWZULJKW��&KULV� 6SULQJ����� 
&UDLJ��-RFN� 6SULQJ����� 
&URZH��'DYLG� 6SULQJ����� 
&URZH��-HG� 6SULQJ����� 
&URZHOO��&KDG� 6SULQJ����� 
&XOYHU��-HDQQH  
&XUWLV��-D\ 6SULQJ����� 
)O\QQ��7\OHU� 6SULQJ����� 
*DUGQHU��:D\QH� 6SULQJ����� 
*LOOHWWH��'DYLG� 6SULQJ����� 
*RRG��.HQ� 6SULQJ������ 
*RRGDOO��*UHJ 6SULQJ����� 
*UDFH��-RKQ� 6SULQJ����� 
+LOO��&RG\� 6SULQJ����� 
+RIIPDQ��%LOO 6SULQJ����� 
+XEHUW��7KRPDV 6SULQJ����� 

-HQQLQJV��6WHYH 6SULQJ����� 
.OHEHUJ��7UHV� )DOO����� 
.RKOKDXVHQ��*DUHWK 6SULQJ����� 
/LWWOH��%UDG� 6SULQJ����� 
/RZHQWKDO��$QG\� 6SULQJ����� 
0DFH��-RKQ� )DOO����� 
0DWMHND��-LP� 6SULQJ����� 
0F$GDPV��'DYLG 6SULQJ����� 
0RHEHV��7UH\ 6SULQJ����� 
0RHOOHU��7UH\� 6SULQJ����� 
0RHOOHU��(G�	�&DURO 
0RUDQ��:LOOLDP� 6SULQJ����� 
0XUSK\��7LP� 6SULQJ����� 
1HZSRUW��&KULV� 6SULQJ����� 
3DWWHUVRQ��/HH� 6SULQJ����� 
3D\VRQ��'DYLG� 6SULQJ����� 
3KDUULV��3DXO� 6SULQJ����� 
3RQV��-DPHV 6SULQJ����� 
3RZHOO��(GGLH� 6SULQJ����� 
4XLQWHUR��5DXO 6SULQJ����� 
5RDQH��-RVK 6SULQJ����� 

5RRQH\��3DWULFN 6SULQJ����� 
5RXVVHORW��/HH� 6SULQJ����� 
6KLHOV��)UDQN )DOO����� 
6KLHOV��'DYLG� 6SULQJ����� 
6LJPDQ��6FRWW 6SULQJ����� 
6PLWK��-RVK 6SULQJ����� 
6PLWK��-DUURG� 6SULQJ����� 
6RXWKHUODQG��'DYLG� 6SULQJ����� 
6WHLQ��'DYLG� 6SULQJ����� 
6ZLQW��-DVRQ� 6SULQJ����� 
7UDLQHU��'DYLG� 6SULQJ����� 
7ZDUGRZVNL��&KULV� 6SULQJ����� 
9DOOHULH��-LP 6SULQJ����� 
9LOODUUHDO��-HVVH 6SULQJ����� 
:DONHU��7ULVWDQ� )DOO����� 
:LVHPDQ��7DUSRQ� 6SULQJ����� 
:RRGDUG��$OOHQ 6SULQJ����� 
:\PDQ��7UH\ 6SULQJ������ 

/$1&(5�/(77(5�-$&.(7�0$.(6�
75,1,7<�����<($5�$11,9(56$5<�
',63/$<� 

'LG�\RX�NQRZ�WKDW�WKH�/DQFHUV�XVHG�WR�
KDYH�VRPH�SUHWW\�FRRO�ORRNLQJ�OHWWHU�
MDFNHWV"��<HS��DQG�D�PLQW�FRQGLWLRQ�
RQH�KDV�DFWXDOO\�EHHQ�VWRUHG�LQ�WKH�
7ULQLW\�8QLYHUVLW\�$UFKLYHV��DQG�UH�
FHQWO\�SXW�RQ�GLVSOD\�IRU�78¶V�FHOHEUD�
WLRQ�RI�LWV����WK�DQQLYHUVDU\���� 

)RU�PDQ\�\HDUV�LQ�WKH�����¶V�DQG�
����¶V�WKHVH�MDFNHWV�ZHUH�D�UHJXODU�
IL[WXUH�RQ�FDPSXV��DQG�IRU�VRPH�UHD�
VRQ�GLVDSSHDUHG���:H�DUH�WROG�WKDW�WKLV�
RQH�ZDV�GRQDWHG�WR�7ULQLW\�E\�-HUU\�
(QJHPDQ��)DOO��������7KDQNV�-HUU\�IRU�
KHOSLQJ�SUHVHUYH�WKLV�JUHDW�WUDGLWLRQ�� 

� Ϯ 

&RQWLQXHG�IURP�3DJH�� 



%HQJDO�
/DQFHU�
$FWLYHV�ZLWK�
QHZ�³UHWUR´�
MHUVH\V�
SURYLGHG�E\�
WKH�/DQFHU�
)RXQGDWLRQ 
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 2Q�)HEUXDU\��WK��WKH�%HQJDO�
/DQFHUV�FHOHEUDWHG�%LG�'D\�DQG�WKH�VWDUW�
RI�RULHQWDWLRQ�IRU�D�QHZ�FODVV�RI�SRWHQWLDO�
/DQFHUV��:LWK�WKH�RULHQWDWLRQ�RI�D�QHZ�
FODVV��'XSUL�*ULPHV�ZLOO�VWHS�GRZQ�DV�
DFWLYH�SUHVLGHQW�DQG�,�ZLOO�WDNH�RYHU�IRU�
WKH�QH[W�FDOHQGDU�\HDU��'XSUL�KDV�GRQH�D�
WUHPHQGRXV�MRE�ZLWK�WKH�/DQFHUV�RYHU�WKH�
ODVW�\HDU��JXLGLQJ�XV�WKURXJK�PDQ\�GLIIL�
FXOW�DQG�WU\LQJ�WLPHV��+H�KDV�VWUHQJWKHQHG�
RXU�FRKHVLRQ�ZLWK�WKH�$OXPQL�)RXQGDWLRQ��
EROVWHUHG�RXU�LPDJH�ZLWK�WKH�FDPSXV�
FRPPXQLW\��DQG�HVWDEOLVKHG�UHODWLRQVKLSV�
ZLWK�FULWLFDO�DGPLQLVWUDWLRQ��,Q�RWKHU�
ZRUGV��,�KDYH�ELJ�VKRHV�WR�ILOO�ZLWK�KLV�
LPSHQGLQJ�JUDGXDWLRQ�� 

 ,�LQWHQG�WR�H[SDQG�XSRQ�'XSUL¶V�
ZRUN�DQG�WR�UHOHQWOHVVO\�SXUVXH�EXLOGLQJ�
WKLV�RUJDQL]DWLRQ��$V�WKH�ZRUOG�EHFRPHV�
PRUH�LQWHUFRQQHFWHG��HYHU\�DFWLRQ�WKH�
/DQFHUV�WDNH�EHFRPHV�SXEOLF��)RU�WKH�FOXE��
WKLV�H[SRVXUH�FDQ�EH�HLWKHU�SRVLWLYH�RU�
QHJDWLYH��VR�,�DP�KLJKO\�IRFXVHG�RQ�OLPLW�
LQJ�RUJDQL]DWLRQDO�ULVN�GXULQJ�P\�WHQXUH��
2Q�WRS�RI�WKDW��,�ZDQW�WR�FRQWLQXH�WKH�SRV�
LWLYH�EUDQG�LPDJLQJ�RI�WKH�RUJDQL]DWLRQ�LQ�
WKH�FRPPXQLW\�WKURXJK�RXU�SKLODQWKURSLF�
LQLWLDWLYHV��RQ�FDPSXV�OHDGHUVKLS��DQG�
VWDQGDUGV�VXFFHVV��7R�DFKLHYH�WKLV��,�ZLOO�
FRQWLQXH�WR�GLYHUVLI\�RXU�FDPSXV�LQYROYH�
PHQW��HVSHFLDOO\�LQWR�³QRQ-WUDGLWLRQDO´�
DUHDV��DQG�DGG�WR�WKH�VWURQJ�VRFLDO�PHGLD�
EUDQGLQJ�ZH�VWDUWHG�WKLV�ODVW�IDOO��$GGL�
WLRQDOO\��,�ZDQW�WR�LQFUHDVH�$OXPQL�LQ�
YROYHPHQW�ZLWK�WKH�FOXE�WKURXJK�PRUH�
VWUHDPOLQHG�FRQQHFWLRQ�ZLWK�WKH�%�/�
$OXPQL�)RXQGDWLRQ��,I�$OXPQL�DUH�LQ�
YROYHG�LQ�WKH�GDLO\�OLYHV�RI�DFWLYHV��WKHQ�ZH�
ZLOO�DOO�EH�OLYLQJ�WKH�WUXH�PHDQLQJ�RI�%�/��
0RUH�VSHFLILFDOO\��,�KRSH�WR�ILQG�D�ZD\�IRU�
DFWLYHV�WR�EHWWHU�XWLOL]H�WKH�DOXPQL�QHW�
ZRUN�IRU�FDUHHU�GHYHORSPHQW�DQG�MRE�
LQWHUQVKLS�RSSRUWXQLWLHV��,�KRSH�WR�PRYH�
WKH�QHHGOH�RQ�PDQ\�RI�WKHVH�LQLWLDWLYHV�

RYHU�WKH�QH[W�\HDU� 
 6LQFH�RXU�ODVW�XSGDWH��WKH�/DQ�
FHUV�KDYH�H[FHOOHG�LQ�PDQ\�DUHDV��7KH�FOXE�
KDG�DQRWKHU�VWURQJ�
VKRZLQJ�LQ�VWDQG�
DUGV�ODVW�IDOO��ILQLVK�
LQJ�VHFRQG�DQG�FRQ�
WLQXLQJ�WKH�VWDQGDUG�
RI�H[FHOOHQFH�LQ�WKLV�
DUHD��$FWLYHV�-RHO�
+ROPHV�DQG�1LF�+RYHU�ZHUH�ERWK�QDPHG�
�VW�WHDP�DOO�6$$�RQ�WKH�IRRWEDOO�ILHOG��FRQ�
WLQXLQJ�WKH�/DQFHU�RQ-ILHOG�WUDGLWLRQ��$G�
GLWLRQDOO\��DOO�JUDGXDWLQJ�/DQFHUV�KDYH�
HLWKHU�VHFXUHG�HPSOR\PHQW�RU�SODQ�RQ�
UHWXUQLQJ�LQ�WKH�IDOO�WR�ILQLVK�WKHLU�GHJUHH��
)LQDOO\��SULRU�WR�WKH�VWDUW�RI�WKLV�VHPHVWHU�
IRXU�/DQFHUV�FRPSOHWHG�7KH�/HDGHUVKLS�
&KDOOHQJH�VSRQVRUHG�E\�WKH�$OXPQL�)RXQ�
GDWLRQ��7KLV�ZDV�D�WUHPHQGRXV�RSSRUWXQL�
W\�WR�QRW�RQO\�OHDUQ�ZKDW�PDNHV�D�JRRG�
OHDGHU��EXW�DOVR�KRZ�WR�DGDSW�OHDGHUVKLS�WR�
JLYHQ�VLWXDWLRQV��7KH�FOXE�WKDQNV�WKH�
)RXQGDWLRQ�IRU�WKHLU�IXQGLQJ�RI�WKLV�HYHQW�
DQG�ZH�KRSH�WR�VHH�LW�SD\�GLYLGHQGV�LQ�WKH�
QHDU�IXWXUH��$V�ZH�FRQWLQXDOO\�DWWHPSW�WR�
XSKROG�WKH�/DQFHU�LPDJH��ZH�DUH�H[WUHPH�
O\�SURXG�RI�RXU�HIIRUWV�RYHU�WKH�ODVW�IHZ�
\HDUV�WR�H[FHHG�H[SHFWDWLRQV�DQG�DGYDQFH�
WKH�RUJDQL]DWLRQ��7ULQLW\�*UHHN�OLIH�DV�D�
ZKROH�DOVR�VHHPV�WR�EH�LQ�D�YHU\�KHDOWK\�
VWDWH��D�SRVLWLYH�VLJQ�PRYLQJ�IRUZDUG� 
 :H�KHOG�RXU�ILQDO�WKLUG�URXQG�
UHFUXLWPHQW�HYHQW�WKH�ODVW�ZHHN�RI�-DQX�
DU\�DQG�KHDUG�IURP�D�QXPEHU�RI�$OXPQL�
DERXW�WKHLU�%�/�H[SHULHQFHV��7KLV�HYHQW�
ZDV�ILOOHG�ZLWK�JUHDW�IRRG��EURWKHUKRRG��
DQG�JHQHURVLW\�IURP�DOXPQL�7\OHU�)O\QQ�
DQG�KLV�ZLIH�-HQQLIHU��ZKR�JUDFLRXVO\�ZHO�
FRPHG�XV�LQWR�WKHLU�KRPH�IRU�WKH�HYHQLQJ��
'HVSLWH�RXU�UXVKLQJ�HIIRUWV��WKLV�\HDU¶V�
QHZ�DFWLYH�FODVV�ZLOO�FRQVLVW�RI�RQO\�RQH�
QHZ�PHPEHU��:KLOH�ZH�KRSHG�WR�WDNH�RQ�D�
ODUJHU�FODVV��ZH�DUH�H[WUHPHO\�H[FLWHG�
DERXW�WKLV�LQGLYLGXDO�� 
 7KH�/DQFHU�DFWLYHV�ILQDOO\�ZDQW�
WR�H[SUHVV�RXU�JUDWLWXGH�IRU�WKH�$OXPQL�
)RXQGDWLRQ��7KH�VXSSRUW��JXLGDQFH��DQG�
UHVRXUFHV�ZH�KDYH�UHFHLYHG�RYHU�WKH�ODVW�
\HDU�KDYH�KHOSHG�XV�WUHPHQGRXVO\��,�KRSH�
WR�FRQQHFW�ZLWK�DV�PDQ\�RI�\RX�DV�SRVVLEOH�
RYHU�WKH�QH[W�IHZ�PRQWKV��VR�SOHDVH�IHHO�
IUHH�WR�UHDFK�RXW�ZLWK�DQ\�TXHVWLRQ��FRQ�
FHUQV��RU�JHQHUDO�JXLGDQFH��:H�DUH�ORRNLQJ�
IRUZDUG�WR�DQ�H[FLWLQJ�DQG�IXQ�QH[W�\HDU��
DQG�ZLVK�WKH�VDPH�IRU�DOO�RI�\RX� 

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

 

#WKHODQFHUDOXPQL 

 

 

%HQJDO/DQFHU$OXPQL)RXQGDWLRQ 

 

 

#7KH/DQFHU$OXPQL 

� 

ϯ 

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

7KH�UHFHQW�UHVXUUHFWLRQ�RI�WKH�YLQ�
WDJH�/DQFHU�-HUVH\V�ZDV�D�KXJH�VXF�
FHVV�ZLWK�PDQ\�GR]HQV�VROG���7KH�
)RXQGDWLRQ�ZDV�DOVR�DEOH�WR�SURYLGH�
WKHP�WR�WKH�$FWLYHV�WKLV�\HDU���:LWK�
WKDW�VXFFHVV��ZK\�VWRS�WKHUH"�� 

0DWW�6KDW]NLQ��WKH�/DQFHU�)RXQGD�
WLRQ�XQRIILFLDO�KHDG�RI�PHUFKDQGLV�
LQJ��KDV�EHHQ�KDUG�DW�ZRUN�DQG�LV�
KDSS\�WR�DQQRXQFH�WKH�DYDLODELOLW\�RI�
/DQFHU�3ROR�VKLUWV���7KHVH�DUH�PDGH�
RXW�RI�WKH�VDPH�PDWHULDO�DV�WKH�
/DQFHU�-HUVH\V�DQG�DOVR�KDV�WKH�
VDPH�HPEURLGHUHG�³%�/´�RQ�WKH�
FKHVW���� 

,I�\RX�ZRXOG�OLNH�WR�SXUFKDVH�\RXU�
RZQ�YLQWDJH�/DQFHU�MHUVH\�ZLWK�
\RXU�QDPH�RQ�LW��RU�D�/DQFHU�3ROR�
OLNH�WKH�RQH�DERYH��SOHDVH�YLVLW�
ZZZ�EHQJDOODQFHUDOXPQL�RUJ�
ODQFHU-JHDU 

12:�$9$,/$%/(��
/$1&(5�32/2�6+,576 

%\��$GDP�*U\QLHZLF]��6SULQJ����� 

$GDP�*U\QLHZLF] 



%\��7UH\�0RHOOHU��3&�6S��¶��� 

 

 �����ZDV�DQ�LQFUHGLEOH�\HDU�IRU�WKH�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ���
1HW�DVVHWV�DW�WKH�HQG�RI������KDYH�LQFUHDVHG�WR������������IURP������������DW�WKH�
HQG�RI��������7R�GDWH�LQ�������WKHUH�ZHUH����GRQDWLRQV�PDGH��FRPSDUHG�WR����LQ�DOO�
RI�������DQG����QHZ�%/$)�/LIH�0HPEHUV��FRPSDUHG�WR���QHZ�/LIH�0HPEHUV�LQ�DOO�
RI������DQG���LQ���������%/$)�KDV�UHFHLYHG�RYHU������������WKURXJK�GRQDWLRQV�
DQG�SURFHHGV�IURP�ORFDO�FKDSWHU�HYHQWV���7KH�)RXQGDWLRQ�FRQWULEXWHG�����������LQ�
�����DQG�DOUHDG\�KDV�UHIXQGHG�WKH�WZR�������VFKRODUVKLSV�IRU�WKH�DFWLYHV�IRU�D�
WRWDO�RI�����������LQ�GRQDWLRQV�WR�7ULQLW\�8QLYHUVLW\�VR�IDU�LQ��������,Q�DGGLWLRQ�WR�
WKH�VFKRODUVKLSV�PHQWLRQHG�DERYH��WKH�%/$)�DOVR�SURYLGHG�VXSSRUW�IRU�3$:6�
�3DUHQWV�DQG�$OXPQL�ZLWK�6SLULW��DQG�ZDV�D�NH\�VSRQVRU�RI�WKH�78�/HDGHUVKLS�
&KDOOHQJH�5HWUHDW���7KH�)RXQGDWLRQ�DOVR�SURYLGHG�LQLWLDO�IXQGLQJ�IRU�WKH�QHZ�/DQF�
HU�MHUVH\V��ZKLFK�ZHUH�SURYLGHG�WR�WKH�DFWLYHV�DQG�DUH�DYDLODEOH�WR�$OXPQL���JUD�
FLRXVO\�WRRN�FRQWURO�RI�WKH�ILQDQFHV�IRU�WKH�$OXPQL�ZHHNHQG�HYHQW��DQG�DVVLVWHG�
ZLWK�PXOWLSOH�UHJLRQDO�HYHQWV��� 

7KDQN�\RX�WR�HYHU\RQH�WKDW�KDV�FRQWULEXWHG�ZLWK�\RXU�WLPH�DQG�RU�WUHDVXUH�WR�WKLV�
RUJDQL]DWLRQ���<RXU�VXSSRUW�LV�WKH�UHDVRQ�ZH�KDYH�EHHQ�DEOH�WR�SURYLGH�VFKRODUVKLS�
PRQH\�WR�RXU�DFWLYHV��DVVLVW�ZLWK�HYHQWV�WKDW�DOORZ�XV�WR�UHFRQQHFW�DQG�PDNH�QHZ�

FRQQHFWLRQV��EH�DGYRFDWHV�
IRU�WKH�&OXE��DQG�OHDGHUV�
ZLWKLQ�WKH�JUHDWHU�7ULQLW\�
FRPPXQLW\� 

5(*,21$/�/$1&(5�)281'$7,21�83'$7(6—+286721�6327/,*+7 

/$1&(5�)281'$7,21�),1$1&,$/�83'$7(� 

%\��7DUSRQ�:LVHPDQ��3&�6S��µ�� 
 

 ,�JHW�WR�VKDUH�ZKDW¶V�JRLQJ�RQ�ZLWK�WKH�+RXVWRQ�
&KDSWHU�WKLV�HGLWLRQ��DQG�,�ZDQW�WR�KLW�WZR�SULPDU\�DXGL�
HQFHV�ZLWK�WKLV�RSSRUWXQLW\�–�&KDSWHU�/HDGV�IURP�RWKHU�
DUHDV�DV�ZHOO�DV�LQGLYLGXDO�/DQFHU�$OXPQL��ZKHWKHU�RIILFLDO�
O\�%/$)�PHPEHUV�RU�GXGHV�ZKR�RQFH�ZRUH�D�MHUVH\��:LWK�
WKRVH�WZR�GLVWLQFW�DXGLHQFHV�LQ�PLQG��,¶OO�IUDPH�WKLV�DURXQG�
IRXU�PDLQ�SRLQWV�����:KDW�ZH�MXVW�GLG�LQ�+RXVWRQ�����:KDW�
ZH�EHOLHYH�ZH�ZDQW�WR�GR�QRZ�WKDW�ZH�KDYH�EHHQ�JRLQJ�IRU�
DERXW�D�\HDU��DQG����:KDW�ZH�EHOLHYH�LV�ZRUNLQJ���$ZD\�ZH�
JR« 

 2Q�)HEUXDU\���WK�ZH�KRVWHG�WKH��VW $QQXDO�+RX�
VWRQ�%/$)�&KLOL�&RRN-2II�WKDW�ZDV�VXSSRVHG�WR�EH�D�MRLQW�
HIIRUW�ZLWK�WKH�%HWD�$OXP�LQ�WKH�DUHD��)RU�D�YDULHW\�RI�UHD�
VRQV��WKLV�ZDV�D�/DQFHU�HYHQW�ZLWK�UHODWLYHO\�*5($7�VKRZ�
LQJ�IURP�WKH�%HWDV�DQG�HYHQ�VHYHUDO�78�$OXPQL�LQ�WKH�+RX�
VWRQ�DUHD���:H�ZHUH�YHU\�SOHDVHG�ZLWK�WKH�WXUQRXW�DQG�WKH�
SDUWQHUVKLS�ZLWK�7ULQLW\�8QLYHUVLW\�WR�PDNH�WKLV�KDSSHQ�-�
WKHUH�ZHUH�D�721�RI�SHRSOH�DQG�RUJDQL]DWLRQV�WKDW�FDPH�

WRJHWKHU�VHHPLQJO\�DW�WKH�ODVW�PLQXWH�WR�SXOO�WKLV�RII�DQG�
,¶P�JHQXLQHO\�WKDQNIXO�WR�\RX�DOO��7KLV�ZDV�D�JUHDW�HYHQW�
DQG�ZDV�D��GDPQ�JRRG�WLPH�ZLWK�ROG�DQG�QHZ�IULHQGV�WKDW�
KDYH�D�FRPPRQ�ERQG�LQ�/DQFHUKRRG��7KLV�LV�FOHDUO\�VRPH�
WKLQJ�WKDW�ZLOO�KDYH�D��QG DQQXDO�RFFXUUHQFH��SRVVLEO\�
PRUH�LQWHJUDWHG�ZLWK�WKH�78�$OXPQL�5HODWLRQV�2IILFH�DQG�
RWKHU�FOXE�&KDSWHUV�LQ�WKH�DUHD�WR�FORVHU�UHSOLFDWH�WKH�SDU�
WLFLSDWLRQ�DQG�DWPRVSKHUH�WKH�DFWXDO�;%(-%�/�&KLOL�&RRN-
2II�JHQHUDWHV�RQ�FDPSXV�WRGD\� 

 1RZ�WKDW�ZH¶YH�JRW�D�\HDU�XQGHU�RXU�EHOW�DV�D�
+RXVWRQ�&KDSWHU��ZH¶UH�ORRNLQJ�WR�DGRSW�D�UK\WKPLF�DS�
SURDFK�WR�KRVWLQJ�HYHQWV�GHVLJQHG�WR�FRQWLQXDOO\�SURYLGH�
SODWIRUPV�IRU�XV�WR�VWUHQJWKHQ�DQG�WHPSHU�WKH�ERQGV�RI�RXU�
IHOORZVKLS DFURVV�PXOWLSOH�JHQHUDWLRQV��,Q�D�QXWVKHOO��ZH�
ZDQW�RQH�PDMRU�HYHQW�D�TXDUWHU�FRXSOHG�ZLWK�FDVXDO�JDWK�
HULQJV�VSULQNOHG�WKURXJKRXW�WKH�\HDU��7KH�PDMRU�TXDUWHUO\�
HYHQWV�WKDW�ZH�FDQ�GXVW�RII�WKH�SODQV�IRU�HYHU\�\HDU�DUH�WHQ�
WDWLYHO\� 

· �VW 4XDUWHU��$QQXDO�&KLOL�&RRN-2II�LQ�)HEUXDU\-0DUFK 

/$1&(5�)281'$7,21�
%2$5'�2)�',5(&7256 

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�� 

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�� 

'XNH�-RKQVWRQ�3&�6S��µ�� 

 

3DVW�'LUHFWRUV� 

-LP�3LOOVEXU\ 

6WHYH�0D[ZHOO 

-HVVLH�9LOODUUHDO 

7UHYRU�+ROW 

 

)RXQGDWLRQ�1HZVOHWWHU�(GLWRU�� 

%UDG�/LWWOH 

� ϰ 

/LIH�0HPEHUV�DUH�/DQFHUV�
WKDW�KDYH�GRQDWHG�DW�OHDVW�
�������LQ�D�FDOHQGDU�\HDU� 

5HJLRQDO�8SGDWH�FRQWLQXHV�RQ�WRS�RI�SDJH�� 



5(*,21$/�83'$7(�&217,18(' 

�VW�$QQXDO�
$OXPQL�&KLOL�
&RRN-RII� 

+RXVWRQ�&KULVWPDV�3DUW\�DW�WKH�
KRPH�RI�%UDG�	�.HOOL�/LWWOH 

· �QG 4XDUWHU��$QQXDO�&UDZILVK�%RLO�LQ�$SULO-
0D\��ZKLFK�ZH�OHDUQHG�IURP�ODVW�\HDU�VKRXOGQ¶W�
EH�KHOG�LQ�ODWH�-XQH�LQ�+RXVWRQ«XQOHVV�\RX¶UH�
LQWR�PHOWLQJ� 

· �UG 4XDUWHU��$QQXDO�0LFUR-%UHZHU\�7RXU�LQ�
$XJXVW-6HSWHPEHU��ZH�KLW�.DUEDFK�ODVW�\HDU�
DQG�LQWHQG�RQ�YLVLWLQJ�%XIIDOR�%D\RX�%UHZHU\¶V�
QHZ�IDFLOLW\�WKLV�\HDU 

· �WK 4XDUWHU��UDOO\�DW�$OXPQL�:HHNHQG�LQ�2FWR�
EHU�DW�WKH�IRRWEDOO�JDPH�IROORZHG�E\�D�&KULVWPDV�
3DUW\�FORVHU�WR�WKH�KROLGD\�VHDVRQ 

 

 :H�DOVR�GR�PRQWKO\�³/DQFHU�
/XQFKHV´�DV�PXFK�DV�SRVVLEOH��DQG�WKLV�LV�
LPSRUWDQW�IURP�ERWK�&KDSWHU�/HDGV�DQG�
LQGLYLGXDO�/DQFHU-LQ-WKH-DUHD�SHUVSHF�
WLYHV��%\�FRXSOLQJ�PLQRU�PRQWKO\�HYHQWV�
ZLWK�TXDUWHUO\�PDMRU�HIIRUWV��ZH¶YH�PDQ�
DJHG�WR�HVWDEOLVK�D�VWURQJ�FRUH�RI�VXSSRUW�
IURP�PXOWLSOH�%/$)�PHPEHUV��� 

 )RU�&KDSWHU�/HDGV�LQ�SDUWLFXODU��
VR�PXFK�VHHPV�WR�EH�JRLQJ�ZHOO�ZLWK�WKH�
+RXVWRQ�HIIRUW�ULJKW�QRZ�WKDW�ZH�IHOW�LW�LPSRUWDQW�WR� 

VKDUH�D�IHZ�RI�WKH�WKLQJV�WKDW�ZH�EHOLHYH�DUH�ZRUNLQJ�LQ�WHUPV�RI�JHQHUDWLQJ�SDUWLF�
LSDWLRQ�ZKLFK�WUXO\�HQDEOHV�%/$)�DV�D�ZKROH�WR�
DFFRPSOLVK�WKHLU�PLVVLRQ�DQG�JRDOV��2QH�RI�WKH�
ELJJHU�WDNH-DZD\V�IURP�WKH�SUHYLRXV�\HDU�LV�WR�
VLPSO\�SXW�D�GDWH�RQ�WKH�FDOHQGDU�DQG�VWXEERUQ�
O\�VWLFN�WR�LW��HYHQ�ZKHQ�WKH�PDMRULW\�RI�IHHGEDFN�
LV�KRZ�WKDW�GDWH�ZRQ¶W�ZRUN���$OWKRXJK�WKH�PD�
MRU�TXDUWHUO\�HYHQWV�KDYH�EHHQ�HIIHFWLYH�YHKLFOHV�
IRU�QHWZRUNLQJ�DQG�IHOORZVKLS��WKHUH¶V�EHHQ�DV�
PXFK�RU�PRUH�DW�WKH�PLQRU�RSSRUWXQLWLHV�–�LW¶V�
DOO�D�PDWWHU�RI�ZKDW�\RX�ZDQW�WR�MXPS�LQWR��$V�
K\SHU-VLPSOLVWLF�DV�LW�PD\�VRXQG��,�KRQHVWO\�EH�
OLHYH�&KULV�1HZSRUW¶V�FRPPHQW�DW�WKH��VW $QQXDO�
&UDZILVK�%RLO�ZDV�QHDUO\�SHUIHFW�IRU�ZKDW�ZH¶UH�
IHHOLQJ�LQ�+RXVWRQ�DV�/DQFHU�$OXPQL�ULJKW�QRZ��
³7KDQNV�IRU�PDNLQJ�PH�UHPHPEHU�ZKDW�LW�IHHOV�

OLNH�WR�EH�D�/DQFHU�DJDLQ�´�,¶YH�ZULWWHQ�WKDW�DERXW�ILYH�
WLPHV�QRZ��DQG�,�JHW�JRRVHEXPSV�LQ�HYHU\�LQVWDQFHV��
,W¶V�YHU\�DFFXUDWH� 

              �7KDW¶V�ZKDW¶V�JRLQJ�RQ�LQ�+RXVWRQ�LQ�WHUPV�RI�
ZKDW�KDV�KDSSHQHG�PRVW�UHFHQWO\��WKH�SODQ�IRUZDUG��
DQG�ZKDW¶V�ZRUNLQJ��7KDQNV�IRU�WKH�RSSRUWXQLW\�WR�
VKDUH�VRPH�RI�WKHVH�REVHUYDWLRQV�ZLWK�\¶DOO�DQG�SOHDVH�
NHHS�LQ�PLQG�WKDW�WKH�WUXH�PHDQLQJ�RI�³%�/´�LV�QRW�
³%HLQJ�/DWH´�QR�PDWWHU�KRZ�PXFK�,�SHUVRQDOO\�QRU�
KRZ�PDQ\�RI�\RX�GLVSOD\�RWKHUZLVH��+RSH�WR�VHH�DOO�
\¶DOO�IXUWKHU�RQ�GRZQ�WKH�URDG� 

9LQWDJH�78�%DVHEDOO�MDFNHW�
DQG�/DQFHU�7-VKLUW�ZHUH�

KLJKO\�VRXJKW�DIWHU�LWHPV�LQ�
WKH�ZKLWH�HOHSKDQW�H[FKDQJH 

/,)(�0(0%(56 

.OHEHUJ��7UHV )DOO����� 
&DUOVRQ��5RE )DOO����� 
6WHLQ��'DYLG 6SULQJ����� 
6DQGOLQ��0LNH )DOO����� 
&URZH��'DYLG 6SULQJ����� 
*RRGDOO��*UHJ 6SULQJ����� 
6KLHOV��)UDQN� )DOO����� 
0DUYLQ��'RXJ )DOO����� 
&URZH��-HG 6SULQJ����� 
*UDFH��-RKQ� 6SULQJ������ 
-RKQVWRQ��'XNH 6SULQJ����� 
3KDUULV��3DXO 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\��%ULDQ 6SULQJ����� 
0RHEHV��7UH\ 6SULQJ����� 

 

+,*+7(67���2)�'21256�
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�� 6SULQJ�������� 

�� 6SULQJ��������� 

�� 6SULQJ�������� 
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�� 6SULQJ����������� 

�� 6SULQJ���������� 

�� 6SULQJ������������ 

��������6SULQJ����������� 

���������� 

2/'(67�'2125 

�� 7KRPDV�%RUGHUV��)DOO�
���� 

� ϱ 

$�/DQFHU�&KLOL�
HQWU\�LQ�WKH�
FRPSHWLWLRQ 



%\���-RKQ�*UDFH��3&�6SULQJ�¶��� 

2Q�-DQXDU\�����������WKH�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ�
SDUWQHUHG�ZLWK�7ULQLW\�$WKOHWLFV��WKH�&HQWHU�IRU�([SHULHQWLDO�/HDUQLQJ�
	�&DUHHU�6XFFHVV��DQG�6WXGHQW�,QYROYHPHQW�WR�KRVW�7KH�7ULQLW\�/HDG�
HUVKLS�&KDOOHQJH��D�RQH-GD\�OHDGHUVKLS�WUDLQLQJ�FRXUVH�� 

7ULQLW\�8QLYHUVLW\�3UHVLGHQW�'DQQ\�-��$QGHUVRQ�YRLFHG�KLV�
DSSUHFLDWLRQ�IRU�WKH�)RXQGDWLRQ¶V�LQYROYHPHQW��³,¶P�SURXG�RI�WKH�
ZRUN�WKDW�6WXGHQW�/LIH�LV�OHDGLQJ�RQ�EHKDOI�RI�RXU�VWXGHQWV��DQG�ZH�
DUH�JUDWHIXO�IRU�WKLV�SDUWQHUVKLS�IURP�WKH�%HQJDO�/DQFHUV�´�KH�VDLG� 

7KH�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ�FRQWULEXWHG������
WRZDUG�WKH�FRVW�RI�WKH�SURJUDP��7KH�VSRQVRUVKLS�ZDV�IDFLOLWDWHG�E\�
'U��6KHU\O�7\QHV��9LFH�3UHVLGHQW�IRU�6WXGHQW�/LIH�DQG�3URIHVVRU�RI�
6RFLRORJ\��ZKR�DSSURDFKHG�WKH�)RXQGDWLRQ�IRU�ILQDQFLDO�VXSSRUW��'U��
7\QHV�SODQQHG�IRU����VWXGHQWV��EXW�XOWLPDWHO\�IRXQG�VSDFH�IRU����
SDUWLFLSDQWV��0DQ\�RUJDQL]DWLRQV�ZHUH�DEOH�WR�VHQG�PXOWLSOH�
UHSUHVHQWDWLYHV�� 

7KH�VWXGHQW�OHDGHUV�LQFOXGHG�WKH�LQFRPLQJ�SUHVLGHQWV��LQ�
FRPLQJ�*UHHN�&RXQFLO�RIILFHUV��*UHHN�8�UHWUHDW�IDFLOLWDWRUV��DQG�VWX�
GHQW-DWKOHWH�FDSWDLQV��7KH�%HQJDO�/DQFHUV�ZHUH�UHSUHVHQWHG�E\�$G�
DP�*U\QLHZLF]��LQFRPLQJ�3UHVLGHQW��DQG�'XSUL�*ULPHV��RXWJRLQJ�
3UHVLGHQW��DQG�$FWLYHV�.D'DULXV�/HH�DQG�-RHO�+ROPHV��7KH�/DQFHU�
RIILFHUV�DQG�DFWLYHV�MRLQHG�PHPEHUV�RI�WKH�RWKHU����IUDWHUQLWLHV�DQG�
VRURULWLHV�DW�WKH�WUDLQLQJ�� 

³:H�DUH�WKULOOHG��DQG�YHU\�JUDWHIXO��IRU�\RXU�ILQDQFLDO�VXS�
SRUW�RI�WKLV�SURJUDP�´�VDLG�-DPLH�7KRPSVRQ��'LUHFWRU�RI�6WXGHQW�
,QYROYHPHQW�DQG�DQ�DOXPQD�RI�*DPPD�&KL�'HOWD��-DPLH�DQG�KHU�
FROOHDJXHV�XVH�WKH�/HDGHUVKLS�&KDOOHQJH�PRGHO�LQ�WKHLU�OHDGHUVKLS�
FRXUVHV� 

7KH�/HDGHUVKLS�&KDOOHQJH�LV�D�UHVHDUFK-EDVHG�OHDGHUVKLS�PRGHO�IRFXVHG�RQ�ILYH�EHKDYLRUV�WKDW�FDQ�EH�
WDXJKW�DQG�OHDUQHG��LQFOXGLQJ��0RGHO�WKH�:D\��,QVSLUH�D�6KDUHG�9LVLRQ��&KDOOHQJH�WKH�3URFHVV��(QDEOH�2WKHUV�WR�
$FW��DQG�(QFRXUDJH�WKH�+HDUW��'U��-RG\�5RJHUV�DQG�KLV�FROOHDJXH�'DYH�%LWWHUPDQ�VHUYHG�DV�OHDG�IDFLOLWDWRUV��'LV�
FXVVLRQ�DQG�H[DPSOHV�UHIOHFWHG�H[SHULHQFHV�DQG�H[DPSOHV�UHOHYDQW�WR�WKH�7ULQLW\�VWXGHQW�H[SHULHQFH� 

 

 
7KH�/HDGHUVKLS�&KDOOHQJH�

WKHRU\�VHUYHG�DV�WKH�IRXQGDWLRQ�RI�
WKH�WUDLQLQJ��LQ�DGGLWLRQ�WR�XWLOL]LQJ�
WKH�6WXGHQW�/HDGHUVKLS�3UDFWLFHV�
,QYHQWRU\��6/3,��DV�D�VWDUWLQJ�SRLQW�
IRU�GLVFXVVLRQV�RQ�EXLOGLQJ�DQG�HQ�
KDQFLQJ�LQGLYLGXDO�OHDGHUVKLS�EHKDY�
LRUV�� 

$V�SDUW�RI�WKH�/HDGHUVKLS�
&KDOOHQJH��SDUWLFLSDQWV�WRRN�WKH�6WX�
GHQW�/HDGHUVKLS�3UDFWLFHV�,QYHQWRU\�
�6/3,���D�VHOI-DZDUHQHVV�LQYHQWRU\��
,Q�DGGLWLRQ��SDUWLFLSDQWV�VHOHFWHG��RQ�
DYHUDJH��WKUHH��UHYLHZHUV��ZKR�DOVR�
FRPSOHWHG�LW�DQRQ\PRXVO\��7KLV�SURYLGHG�
PXOWLSOH�GDWD�VHWV�IRU�DQ�LQGLYLGXDO�WR�
FRPSDUH�KRZ�WKH\�YLHZ�WKHLU�RZQ�OHDGHUVKLS�EHKDYLRUV�DQG�KRZ�RWKHUV�YLHZ�WKHLU�OHDGHUVKLS�� 

'U��7\QHV��9LFH�3UHVLGHQW�RI�6WXGHQW�/LIH�DW�7ULQLW\��DQG�FR-VSRQVRU�RI�WKH�HYHQW�H[SUHVVHG�KHU�KRSH�
WKDW�WKH�/HDGHUVKLS�&KDOOHQJH�ZLOO�FRQWLQXH�LQ�\HDUV�WR�FRPH� 

%(1*$/�/$1&(5�$/801,�)281'$7,21�&2-63216256�7+(�75,1,�
7<�/($'(56+,3�&+$//(1*(� 

� ϲ 

%HQJDO�/DQFHU�3DUWLFLSDQWV�DW�WKH�(YHQW 

���&DPSXV�/HDGHUV�3DUWLFLSDWH�LQ�7ULQLW\�/HDGHUVKLS�&KDOOHQJH�VSRQ�
VRUHG�E\�WKH�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ 
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%\�-RKQ�*UDFH��3&�6SULQJ�µ�� 

7ULQLW\¶V� IRXU� ROGHVW� VRFLDO� FOXEV� «� WKH� %HQJDO� /DQ�
FHUV�� WKH�7ULQLWHHUV�� 63856�� DQG�&KL�%HWD�(SVLORQ�«� VKDUH� D�
FRPPRQ�KLVWRU\�� 7KH�%HQJDO� /DQFHUV� EH�
JDQ� DV� D� FOXE� IRU� )UHVKPHQ� PHQ�� $V� WKH�
/DQFHUV� PRYHG� LQWR� WKH� XSSHU� FODVVHV��
WKH\�ORQJHG�IRU�D�ZD\�WR�UHPDLQ�WRJHWKHU��
:DQWLQJ� WR� FRQWLQXH� WKHLU� WUDGLWLRQV� RI�
EURWKHUKRRG� DQG� FDPDUDGHULH�� VHYHUDO�
IRUPHU� /DQFHUV� MRLQHG� ZLWK� RWKHU� XSSHU�
FODVVPHQ� WR� IRUP� D� QHZ� FOXE� DW� 7ULQLW\��
WKH�(QJLQHHUV«D�JURXS�IRU�7ULQLW\¶V�XSSHU
-FODVVPHQ�� 7KH� ³(QJLQHHUV´� ODWHU� EHFDPH�
WKH�7ULQLWHHUV��� 

$FFRUGLQJ� WR� DQ� ROG� 7ULQLWHHU� ZHEVLWH�� �>W@KH� QDPH��
µ7ULQLWHHUV�¶� ZDV� QRW� RULJLQDWHG� XQWLO� ������ >EXW@� WKH� DFWXDO�
IRXQGLQJ� RI� WKH� FOXE�ZDV� LQ� ������ZLWK� WKH� RUJDQL]DWLRQ� RI� D�
VPDOO� JURXS� RI� VWXGHQWV� NQRZQ� DV� WKH� µ(QJLQHHUV�¶´� � )URP�
������XQWLO� WKH�/DQFHUV� DQG� WKH�7HHUV� WUDQVLWLRQHG� LQWR� IRXU-
\HDU� IUDWHUQLWLHV�� IUHVKPHQ� OHDGHUV� EHFDPH� %HQJDO� /DQFHUV��
WKHQ�PRYHG� RQ�� DV�6RSKRPRUHV�� WR� WKH�7ULQLWHHUV�� ,Q� DURXQG�
������WKH�7ULQLWHHUV�GUDIWHG�D�&RQVWLWXWLRQ�� IRUPDOO\�DGRSWLQJ�
WKH� QDPH� ³7ULQLWHHUV�´� 7KH�7ULQLWHHUV� KRQRU� WKH� QLQH� FKDUWHU�
PHPEHUV�RI�WKH�³QHZ´�FOXE�DV�QLQH�UD\V�RI�OLJKW�RQ�WKHLU�IUDWHU�
QLW\� SLQ�� 2I� WKH� QLQH� IRXQGHUV�� VHYHQ�ZHUH� ILUVW� %HQJDO� /DQ�
FHUV� 

7ULQLW\¶V� WZR� ROGHVW� VRURULWLHV� DOVR� VKDUH� D� FRPPRQ��
DOWKRXJK� PRUH� FRQYROXWHG�� KLVWRU\�� 7ULQLW\¶V� ZRPHQ� IRUPHG�
RUJDQL]DWLRQV�WR�UDLVH�VFKRRO�VSLULW��,Q�WKH���¶V�DQG���¶V��ZRP�
HQ�FRXOG�EH�SDUW�RI�WKH�3HS�6TXDG��,Q�������WKH�ZRPHQ�IRUPHG�
WKH� /DQFHUHWWHV� WR� UHSODFH� WKH� 3HS� 6TXDG�� 7KH� /DQFHUHWWHV�
ZHUH�RSHQ�WR�IUHVKPHQ�JLUOV�ZKR�KDG�GLVWLQJXLVKHG�WKHPVHOYHV�
E\�WKHLU�GHGLFDWLRQ�DQG�OR\DOW\�WR�7ULQLW\��/DQFHUHWWHV�ZHQW�RQ�
WR�EH�7LJHUHWWHV� LQ� WKHLU� VRSKRPRUH� \HDU�� FKRVHQ�E\� WKH� RXW�
JRLQJ� /DQFHUHWWHV�� 6R�� MXVW� DV� %HQJDO� /DQFHUV� FRXOG� EHFRPH�
7ULQLWHHUV�DIWHU�WKHLU�IUHVKPDQ�\HDU��/DQFHUHWWHV�FRXOG�MRLQ�WKH�
7LJHUHWWHV� DV� VRSKRPRUHV�� ,Q� ������ WKH� /DQFHUHWWHV� DQG� WKH�
7LJHUHWWHV�ZHUH�FRPELQHG�WR�IRUP�&KL�%HWD�(SVLORQ��ZKLFK�ZDV�
VWLOO� OLPLWHG�WR�D�JLUO¶V� ILUVW� WZR�\HDUV�DW�7ULQLW\�� � ,Q�������&KL�
%HWD�(SVLORQ�EHFDPH�D�IRXU�\HDU�FOXE�� 

7ULQLW\¶V� ROGHVW� VRFLDO� FOXE�� 63856�� ZDV� IRXQGHG� LQ�
������ � 63856� �IRU�6HFUHF\��3ULGH��8QLW\��5HVSHFW� DQG�6LVWHU�
KRRG��EHJDQ�DV�DQ�RUJDQL]DWLRQ�IRU�ZRPHQ�LQWHUHVWHG�LQ�VXS�
SRUWLQJ�� RU� ³VSXUULQJ´� RQ�� 7ULQLW\¶V� DWKOHWLF� WHDPV�� 8QWLO� DW�

OHDVW� ������ 63856� ZDV� DQ� ³XSSHU�
FODVV´� RUJDQL]DWLRQ�� 0DQ\� ZRPHQ�
MRLQHG� 63856� DIWHU� KDYLQJ� EHHQ�/DQ�
FHUHWWHV� GXULQJ� WKHLU� )UHVKPDQ� \HDU��
7KXV��PDQ\�63856�ZHUH�ILUVW�/DQFHU�
HWWHV�RU�7LJHUHWWHV��$W�DERXW� WKH� VDPH�
WLPH� WKDW� &KL� %HWD� (SVLORQ� WUDQVL�
WLRQHG� LQWR� D� IRXU� \HDU� VRURULW\�� WKH�
63856�DOVR�EHFDPH�D�IRXU�\HDU�VRURUL�
W\� 

6R��IURP�WKH�����¶V�XQWLO�WKH�����¶V��/DQFHUV�EHFDPH�
7ULQLWHHUV�� ZKLOH� /DQFHUHWWHV� EHFDPH� 7LJHUHWWHV� DQG� 63856��
7KLV�FKDQJHG� LQ� WKH�HDUO\� ����¶V��ZKHQ�HDFK�RI� WKHVH�VWXGHQW�
³VSLULW´� RUJDQL]DWLRQV� WUDQVIRUPHG� LQWR� IRXU� \HDU� IUDWHUQLWLHV�

DQG�VRURULWLHV��%\�������WKH�/DQFHUV��7HHUV��%HWDV�DQG�63856�
ZHUH� IRXU� \HDU� IUDWHUQLWLHV� DQG� VRURULWLHV�ZKR� VKDUHG� D� FRP�
PRQ�KLVWRU\� 

,Q� ������5HY��5D\PRQG�-XGG� UHFDOOHG� WKH� VRFLDO� OLIH�
RQ�FDPSXV�LQ�WKH���¶V��WHOOLQJ�WKH�7ULQLWRQLDQ��³8QLYHUVLW\�OLIH�
LQ�WKRVH�GD\V�ZDV�TXLWH�GLIIHUHQW��)UHVKPHQ�ZHUH�LQLWLDWHG�LQWR�
XQLYHUVLW\�OLIH�ZLWK���ZHHNV�RI�KD]LQJ��(YHU\��ILVK��KDG�WR�ZHDU�
KLV�EHDQLH�DW�DOO� WLPHV�� >7@KRVH�ZKR�EHVW� VXUYLYHG� WKH�KD]LQJ�
EHFDPH�&KL�%HWDV�DQG�/DQFHUV��$W�WKDW�WLPH�WKHVH�FOXEV�ZHUH�
UHVHUYHG� IRU� IUHVKPHQ�DQG�VRSKRPRUHV��8SSHUFODVVPHQ�ZHUH�
HOLJLEOH�IRU�63856�DQG�7ULQLWHHUV�´�7KH�KD]LQJ�ZDV�VDQFWLRQHG�
E\�WKH�XQLYHUVLW\�DV�D�ZD\�RI�EULQJLQJ�LQFRPLQJ�IUHVKPHQ�WR�
JHWKHU� 

$IWHU� WKH� FOXEV� HYROYHG� LQWR� IUDWHUQLWLHV� DQG� VRURUL�
WLHV�� WKH�%HQJDO�/DQFHUV� DGRSWHG� WKH�ZRPHQ�RI�;%(�DV� WKHLU�
³VLVWHUV�´� DQG� WKH� ERQG� EHWZHHQ� WKH� WZR� FOXEV� LV� UHIOHFWHG� LQ�
WKH�;%(� FUHVW��ZKLFK� FRQWDLQV� D� VPDOO� %�/� SOHGJH� SLQ�� /LNH�
ZLVH��WKH�63856�EHFDPH�WKH�³VLVWHU´�VRURULW\�WR�WKH�7ULQWHHUV��
DQG�D�7ULQLWHHU�SLQ� LV� LQFRUSRUDWHG� LQWR� WKH�6385�FUHVW�� 7KH�
/DQFHUV�KRQRUHG�WKHLU�;%(�VLVWHUV�E\�VHOHFWLQJ�\RXQJ�ZRPHQ�
DV� ³/DQFHUHWWHV�´� DQG� FHOHEUDWLQJ� WKH� KRQRUHH� ZLWK� D� SODTXH�
DQG�VHUHQDGH�� 

7KHVH� DUH� QRW� WKH� RQO\� FRQQHF�
WLRQV�EHWZHHQ�WKH�IRXU�FOXEV��,Q�WKH�HDUO\�
����¶V�� ZKHQ� WKH� FOXEV� HVFKHZHG� IRUPDO�
EOD]HUV� IRU� PRUH� LQIRUPDO� ³MHUVH\V�´� WKH�
%HQJDO� /DQFHUV� DGRSWHG� WKH� UHG� ³KRPH´�
MHUVH\� RI� WKH� 1HZ� (QJODQG� 3DWULRWV�� 7KH�
7HHUV� OLNHZLVH� XVHG� WKH� 3DWULRWV¶� ZKLWH�
³DZD\´� MHUVH\�� � $URXQG� ����� WKH� ORQJ-
WLPH� VXSSOLHU� RI� /DQFHU� MHUVH\V�ZHQW� RXW�
RI�EXVLQHVV���/DQFHUV�IURP������RQZDUGV�GLG�QRW�KDYH�WKH�WUD�
GLWLRQDO�VW\OH�MHUVH\��DQG�PDGH�GR�ZLWK�7-VKLUWV�WKDW�ZHUH�HYH�
U\�ELW�DV�³UHG´�DV�WKH�ROG�MHUVH\V���6RPH�$OXPQL�QHYHU�VWRSSHG�
ORRNLQJ� WR� EULQJ� EDFN� WKH� ROG� VW\OH�� � ,Q� ������0DWW� 6KDW]NLQ�

�6S�� µ���� IRXQG�D�YHQGRU�ZKR�DJUHHG�WR�UHFUHDWH� WKH�/DQFHUV¶�
EHORYHG� MHUVH\��0DWW� ZDV� DLGHG� LQ� KLV� TXHVW� E\� 7LP�0XUSK\�
�
����� -RFN� &UDLJ� �
����� 5DXO� 4XLQWHUR� �
����� DQG�5RE� 3DUNHU�
�
�����/DQFHU�DOXPQL�SLWFKHG�LQ�WR�EX\�QHZ�MHUVH\V�IRU�DOO�RI�WKH�
DFWLYHV��DQG� WKH� YLQWDJH-VW\OH�/DQFHU� MHUVH\V�DUH�RQFH�PRUH�D�
IDPLOLDU� VLJKW� RQ� WKH� 6N\OLQH� FDPSXV�� ,Q� D� QRG� WRZDUG� WKH�
FOXEV¶� VKDUHG� KLVWRU\�� WKH� /DQFHUV� LQYLWHG� WKH� QHZO\-
UHRUJDQL]HG�7ULQLWHHUV�WR�XVH�WKH�VDPH�VXSSOLHU�WR�UHFUHDWH�WKH�
7HHUV¶�ROG�MHUVH\�� 

� 

ϳ 

9LQWDJH�-HUVH\V�RI�WKH�1HZ�(QJODQG�3DWULRWV 
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7KH�RIILFLDO�/DQFHU�JHDU���
DSSDUHO�KDV�FKDQJHG�GUD�
PDWLFDOO\�RYHU�WKH�\HDUV����
+HUH¶V�D�IHZ�VDPSOHV�IURP�
WKH�HDUO\�GD\V���(QMR\�� 

/$1&(5�6,*+7,1*6��620(�2/'�620(�1(: 

� 

&RRSHU�$GDPV��
VRQ�RI�&RG\�
$GDPV�3&�µ���
DQG�;%(�'DQD�
$GDPV��UHFHQWO\�
FRPPLWWHG�WR�
SOD\�IRRWEDOO�DW�
7ULQLW\�VWDUWLQJ�
LQ�WKH������

VHDVRQ���&RRSHU�
LV�VKRZQ�ULJKW�
RQ�QDWLRQDO�
VLJQLQJ�GD\��
&RQJUDWV�WR�
'DQD��&RG\��
DQG�&RRSHU�� 

ϴ 

�����/DQFHU�-XPSVXLWV� 

�����/DQFHU�-DFNHWV� 

�����/DQFHU�-DFNHWV� 

�����/DQFHU�-DFNHWV� 

�����/DQFHUV�LQ�8QLIRUP�ZLWK�
-DFNHW 

&KULV�&RXUWULJKW�3&�µ��� 
ZHOFRPHG�D�QHZ�EDE\�LQ� 

-DQXDU\��DQG�DOVR�LQWR�KLV�J\P� 

-RKQ�*UDFH�3&�µ���DQG�-RKQ�0DFH�3&�
)DOO�¶���UHSUHVHQW�WKH�/DQFHUV�DW�WKH�

UHFHQW�)UDWHUQLW\�DQG�6RURULW\�$GYLVHU�
6HPLQDU��/RYH�WKH�-HUVH\V��� 3DXO�3KDUULV�3&�µ���LV�RQH�SURXG�

SDSD�ZLWK�KLV�VRQ�VLJQLQJ�WR�SOD\�'��
IRRWEDOO�DW�1HZ�0H[LFR�6WDWH� 
6WDUWLQJ�LQ��������&RQJUDWV� 

�����7DLOJDWH�ZDV�D�+LW� (YHQ�%HWWHU�7XUQRXW�DW�WKH� 
$OXPQL�3DUW\� 

7UH\�0RHOOHU�3&�µ���ZDV�KRQRUHG�
GXULQJ�WKH�RSHQLQJ�FRLQ�WRVV��� 

&2/��0DWW�6KDW]NLQ�3+'�3&�µ��� 
UHWLUHG�IURP�WKH�$UP\�DQG�LV�QRZ�D� 

SURIHVVRU�DW�<RUN�&ROOHJH�LQ�3$���6KRZQ�
KHUH�ZLWK�ZLIH��-HQQLIHU�DQG�IDPLO\�� 



,W�LV�QRW�WRR�HDUO\�WR�VWDUW�SODQQLQJ�IRU�WKLV�\HDU¶V�$OXPQL�:HHNHQG����6WRS�ZKDW�\RX�DUH�GRLQJ�DQG�PDNH�\RXU�SODQV�QRZ���:H�KDYH�D�
JUHDW�OLQHXS�SODQQHG�IRU�WKLV�\HDU��DQG�DJDLQ�ZLOO�EH�WDLOJDWLQJ�DW�WKH�IRRWEDOO�JDPH���7KH�/DQFHUV�ZLOO�KDYH�D�WHQW�DQG��\HV�WKHUH�
ZLOO�EH�EHHU�DQG�IRRG�DYDLODEOH��&RPH�RXW�HDUO\�EHIRUH�WKH�JDPH�DQG�WDLOJDWH�ZLWK�WKH�/DQFHU�$OXPQL���6DWXUGD\�HYHQLQJ�LV�WKH�
$OXPQL�3DUW\�IRU�ERWK�%HWD�DQG�/DQFHU�$OXPQL�DQG�$FWLYHV��� 

,I�\RX�ZRXOG�OLNH�WR�OLVW�\RXU�SOHGJH�FODVV�UHXQLRQ�GHWDLOV�RQ�WKH�%/$)�ZHE�VLWH�RU�QHHG�KHOS�SXEOLFL]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 

+RZ�GLG�\RX�ILUVW�EHFRPH�DZDUH�RI�WKH�%HQJDO�/DQ�
FHUV" 
,�ILUVW�EHFDPH�DZDUH�RI�WKH�%HQJDO�/DQFHUV�DIWHU�DUULYLQJ�IRU�
P\�IUHVKPDQ�\HDU�DW�7ULQLW\�«�PRVWO\�E\�ZRUG�RI�PRXWK���
2YHU�WKH�ILUVW�IHZ�PRQWKV�ZH�EHFDPH�PRUH�NQRZOHGJHDEOH�
DERXW�FDPSXV�OLIH�DV�ZH�JRW�WR�NQRZ�HDFK�RWKHU�DQG�XSSHU�
FODVVPHQ�ZKR�ZHUH�OHDGLQJ�WKH�VRFLDO�VLGH�RI�WKH�FDPSXV�DQG�
WKH�/DQFHUV� 
 
7HOO�XV�DERXW�WKH�WUDQVLWLRQ�IURP�IUHVKPDQ�VSLULW�FOXE�
WR�IRXU�\HDU�IUDWHUQLW\" 
0\�IUHVKPDQ�\HDU�ZDV������DQG�,�GRQ¶W�UHFDOO�DQ\WKLQJ�DERXW�
WKH�IUHVKPDQ�VSLULW�FOXE���$W�WKLV�HDUO\�WLPH�,�EHOLHYH�WKDW�/DQ�
FHUV�ZHUH�DOUHDG\�WDNLQJ�FDUH�RI�/HUR\��RXU�WLJHU�PDVFRW��
KRXVHG�DW�WKH�6DQ�$QWRQLR�=RR��IRU�7ULQLW\�IRRWEDOO�JDPHV�DQG�
RWKHU�DFWLYLWLHV� 
 
+RZ�KDV�7ULQLW\�FKDQJHG�VLQFH�WKH�����¶V" 
7KHUH�ZHUH����-����VWXGHQWV�RQ�WKH�7ULQLW\�FDPSXV�ZKHQ�,�
DUULYHG���7RGD\�RXU�LQFRPLQJ�IUHVKPDQ�FODVVHV�WRWDO�DERXW�
WKDW�QXPEHU���0DQ\�RI�WKH�VWXGHQWV�ZKHQ�,�DUULYHG�ZHUH�WRZQ�
VWXGHQWV�«�WKH\�GLG�QRW�OLYH�RQ�FDPSXV���,W�ZDV�GLIILFXOW�IRU�
WKHP�WR�GHYHORS�JRRG�UHODWLRQVKLSV�RQ�FDPSXV�VLQFH�PRVW�
ZHUH�RQO\�DURXQG�IRU�FODVVHV� 
7KHUH�ZHUH�QRW�PDQ\�³SHUPDQHQW´�EXLOGLQJV�WKHQ�RQ�7ULQLW\�
KLOO���WKH�VWXGHQW�XQLRQ�EXLOGLQJ��WKH�DGPLQLVWUDWLRQ�EXLOGLQJ�
ZKLFK�KDG�D�ZLQJ�WKDW�DOVR�KRXVHG�FODVVURRPV�DQG�IDFXOW\�
RIILFHV��WKH�6WRUFK�OLEUDU\��D�SDUW�RI�WKH�5XWK�7D\ORU�EXLOGLQJ�
�QRZ�WKH�'LFNH�6PLWK����DQG�D�IHZ�GRUPLWRULHV�«�VHSDUDWH�IRU�
ZRPHQ�DQG�PHQ���7KH�VWXGHQW�XQLRQ�EXLOGLQJ�KDG�DQ�DUHD�RQ�
WKH�VHFRQG�IORRU�WKDW�SURYLGHG�IRRG�VHUYLFH�IRU�WKH�ZKROH�FDP�
SXV�DQG�EHFDPH�D�PHDQLQJIXO�PHHWLQJ�SODFH�FRQWULEXWLQJ�
SRVLWLYHO\�WR�GHYHORSLQJ�IULHQGVKLSV� 
 
7RGD\�RI�FRXUVH�ZH�KDYH�D�PXFK�ODUJHU�VWXGHQW�ERG\�DQG�IDF�
XOW\�DQG�PRUH�EXLOGLQJV���&RXUVHV�RI�VWXG\�KDYH�EHHQ�EURDG�
HQHG����7KH�3DUNHU�&KDSHO�ZDV�QRW�EXLOW�XQWLO�ODWHU�\HDUV���
&KDSPDQ�DQG�&6,�DQG�RWKHU�EXLOGLQJV�FDPH�IRUZDUG�DV�WKH�
FDPSXV�GHYHORSHG� 
 
:KDW�³OLIH�OHVVRQV´�GLG�\RX�OHDUQ�IURP�WKH�%HQJDO�
/DQFHUV" 
/DQFHUV�JUHZ�LQ�QXPEHUV�DQG�LQ�UHODWLRQVKLSV�ZLWK�HDFK�RWK�
HU��IRUPLQJ�VWURQJ�ERQGV�LQGLYLGXDO�WR�LQGLYLGXDO�DQG�DV�D�
JURXS���7KH�FRPSRVLWLRQ�RI�/DQFHU�PHPEHUVKLS�ZDV�EURDG�DV�

WR�VWXGHQW�LQWHUHVWV��DQG�WKDW�
ZDV�DOVR�UHIOHFWHG�LQ�DFWLYLWLHV�
WKH�/DQFHUV�SDUWLFLSDWHG�LQ���
:RUNLQJ�WRJHWKHU��SHUVRQDO�
ERQGV�DQG�OR\DOWLHV�ZHUH�FRQ�
VLVWHQWO\�HQKDQFHG�DQG�
VWUHQJWKHQHG� 
 
:KDW�LV�\RXU�IDYRULWH�
PHPRU\�IURP�\RXU�WLPH�DW�
7ULQLW\" 
0\�IDYRULWH�PHPRU\�LV�WKH�
VWUHQJWK�RI�SHUVRQDO�UHODWLRQVKLS�DQG�GHHS�IULHQGVKLSV�WKDW�ZH�
GHYHORSHG�ZLWK�HDFK�RWKHU�«�KRQRULQJ�WKRVH�TXDOLWLHV�FRQVLVW�
HQWO\�ZKLOH�DW�7ULQLW\�DQG�DIWHU�JUDGXDWLRQ�IXOO\�LQ�WKH�VSLULW�RI�
%�/� 
 
:KDW�DGYLFH�GR�\RX�KDYH�IRU�WRGD\¶V�/DQFHUV" 
7RGD\�,�WKLQN�LW�LV�LPSRUWDQW�WR�LQFUHDVH�WKH�QXPEHU�RI�DFWLYH�
/DQFHUV�«�WR�VD\����RU������,�EHOLHYH�WKDW�ZRUNLQJ�WRZDUG�WKDW�
VL]H�DOORZV�WKH�FOXE�WR�SDUWLFLSDWH�PRUH�HIIHFWLYHO\�LQ�FDPSXV�
DFWLYLWLHV�«�ZKLFK�FDQ�OHDG�WR�EHFRPLQJ�PRUH�DWWUDFWLYH�WR�
PRUH�VWXGHQWV�«�DQG�VSUHDGLQJ�WKH�EDVH�RI�LQWHUHVW� 
 
7KH�/DQFHUV�DOVR�QHHG�WR�UHHVWDEOLVK�WKHLU�FRQQHFWLRQ�WR�WKH�
&KL�%HWDV«DQG�YLFH�YHUVD��7RJHWKHU��WKH�WZR�FOXEV�FDQ�DFFRP�
SOLVK�WKLQJV�WKDW�WKH\�FDQ¶W�GR�E\�WKHPVHOYHV��7KH�/DQFHUV�DQG�
WKH�%HWDV�FDQ�KHOS�HDFK�RWKHU�ZLWK�UHFUXLWLQJ�QHZ�PHPEHUV��
$QG�LWV�MXVW�D�ZKROH�ORW�PRUH�IXQ� 
 
:KDW�FDQ�/DQFHU�DOXPQL�GR�WR�VXSSRUW�7ULQLW\�8QL�
YHUVLW\" 
/DQFHU�DOXPQL�FDQ�VXSSRUW�7ULQLW\�E\�SDUWLFLSDWLQJ�LQ�DOXPQL�
DFWLYLWLHV���%H�LQVWUXPHQWV�RI�VHOOLQJ�WKH�QHZ�OHDGHUVKLS�RI�WKH�
8QLYHUVLW\�DQG�HPSKDVL]LQJ�WKH�LPSRUWDQFH�RI�VWUHQJWKHQLQJ�
RXU�DOXPQL�EDVH�WR�DOO�� 
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0U��5REHUW�6��³%RE´�0F&ODQH�LV�WKH�3UHVLGHQW�DW�0F&ODQH�3DUWQHUV��//&�
VLQFH��������$IWHU�JUDGXDWLQJ�IURP�7ULQLW\�8QLYHUVLW\�LQ�������KH�ZRUNHG�
EULHIO\�IRU�)RUG�0RWRU�&RPSDQ\��+H�MRLQHG�)URVW�1DWLRQDO�%DQN�LQ������
DQG�VHUYHG�LQ�YDULRXV�RSHUDWLQJ�SRVWV��,Q�������KH�ZDV�FKRVHQ�WR�OHDG�
)URVW�%DQN¶V�SDUHQW�FRPSDQ\�&XOOHQ�)URVW�%DQNHUV�,QF���VHUYLQJ�DV�
3UHVLGHQW�XQWLO������ 
� 
0U��0F&ODQH�KDV�EHHQ�D�7ULQLW\�7UXVWHH�VLQFH������DQG�VHUYHG�DV�WKH�
&KDLUPDQ�RI�WKH�%RDUG�IURP������WR�������+H�DOVR�VHUYHG�WKH�7ULQLW\�
8QLYHUVLW\�$OXPQL�$VVRFLDWLRQ��VHUYLQJ�DV�3UHVLGHQW�LQ�����-������+H�
ZDV�KRQRUHG�DV�7ULQLW\¶V�'LVWLQJXLVKHG�$OXPQXV�LQ������ 
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%RE�0F&ODQH��)DOO����� 
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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�� 

+(/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\"��,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;��������� 

 

3/($6(� 
3/$&(� 
67$03� 
+(5( 

%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ 
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ZZZ�EHQJDOODQFHUDOXPQL�RUJ 

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

)%��#%HQJDO/DQFHU$OXPQL)RXQGDWLRQ 

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

VLQFH����� 


