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$�0HVVDJH�WR�5HDGHUV�« 
 

7KLV�$QQXDO�5HSRUW�SXEOLFDWLRQ� 
LV�DERXW�WKH�JUDQWPDNLQJ�RI�WKH�&KDUOHV�
+��'DWHU�)RXQGDWLRQ�DQG�WKH�JRRG�
ZRUN�RI�RYHU�����QRQSURILW�RUJDQL]D�
WLRQV�WKDW�UHFHLYHG�VXSSRUW�IURP�WKH�
)RXQGDWLRQ�LQ�����-�����:H�HQFRXUDJH�
UHDGHUV�WR�VKDUH�WKLV�SXEOLFDWLRQ�ZLWK�
FR-ZRUNHUV��IULHQGV�DQG�RWKHUV�ZKRP�
WKH\�IHHO�ZRXOG�EH� 
LQWHUHVWHG���$GGLWLRQDO�FRSLHV�DUH� 
DYDLODEOH�IURP�WKH�)RXQGDWLRQ�RIILFH���
1HZ�WKLV�\HDU�RQ�WKH�)RXQGDWLRQ¶V� 
ZHE�VLWH�LV�DQ�$QQXDO�5HSRUW�VHFWLRQ� 
WKDW�DOORZV�XV�WR�IHDWXUH�DGGLWLRQDO� 
LQIRUPDWLRQ�DERXW�HDFK�JUDQW�UHFLSLHQW��
WKH�JUDQW�LWVHOI��SKRWRV�DQG�PRUH�� 

&RQWHQWV 
 
<HDU�LQ�5HYLHZ�������������������������������������������-� 
*UDQW�5HFLSLHQWV���������������������������������������-�� 
:HE�6LWH�,QIRUPDWLRQ����������������������������������� 
*UDQW�6XPPDU\��+LVWRU\������������������������������� 
*UDQW�5HTXHVW�$SSOLFDWLRQ�3URFHVV�������������������������
&KDUOHV�+��'DWHU��������������������������������������������������������������������������������������
)RXQGDWLRQ�'LUHFWRUV�DQG�2IILFHUV����������-�� 
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&KDUOHV�+��'DWHU 

)RXQGDWLRQ 
$QQXDO�5HSRUW 

����-�� 
 
 

 
'LUHFWRUV�DQG�2IILFHUV 

 

%UXFH�$��.URQH��3UHVLGHQW�	�6HFUHWDU\ 
$PDQGD�3UHEEOH�/HQKDUW��9LFH�3UHVLGHQW 

5RJHU�/��5XKO��9LFH�3UHVLGHQW 
6WDQOH\�-��)UDQN��-U���7UHDVXUHU 

 

*UDQWV�&RRUGLQDWRU��%HWK�%URRPDOO 
 
 

 
&KDUOHV�+��'DWHU�)RXQGDWLRQ�,QF� 

����0DLQ�6WUHHW��6XLWH���� 
&LQFLQQDWL��2+������-���� 
7HOHSKRQH����������-���� 

)D[����������-���� 
(PDLO��LQIR#'DWHU)RXQGDWLRQ�RUJ 

ZZZ�'DWHU)RXQGDWLRQ�RUJ 
 
 
 
 
 

��&RS\ULJKW�������&KDUOHV�+��'DWHU�)RXQGDWLRQ�,QF� 
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ZDV�7KH�&KDUOHV�+��'DWHU�)RXQGDWLRQ¶V���UG�
\HDU�RI�JUDQWPDNLQJ��DZDUGLQJ�����JUDQWV�
WRWDOLQJ������������ 
� 
6LQFH�����-����WKH�)RXQGDWLRQ�KDV�PDGH�
QHDUO\�������JUDQWV�WRWDOLQJ�PRUH�WKDQ�����
PLOOLRQ�WR�RYHU�����RUJDQL]DWLRQV���,Q�WKH� 
ILVFDO�JUDQW�\HDU��6HSWHPEHU�WR�$XJXVW��RI�
����-����JUDQWV�WR�QRQSURILW�RUJDQL]DWLRQV�
UDQJHG�IURP��������WR������������7KH� 
DYHUDJH�JUDQW�ZDV����������XS�IURP� 
��������WKH�SUHYLRXV�\HDU���7KH�PHGLDQ� 
JUDQW�ZDV����������XS�IURP����������� 
  
*UDQWPDNLQJ�LQFUHDVHG�« 
VLJQLILFDQWO\�DV�WKH�)RXQGDWLRQ¶V�DVVHWV�LQFUHDVHG�IURP�
����PLOOLRQ�WR������PLOOLRQ���7KH�JURZWK�LQ�DVVHWV�FDPH�
IURP�D�ODUJH�GLVWULEXWLRQ�IURP�D�WUXVW�VHW�XS�E\�&KDUOHV�+��
'DWHU�EHIRUH�KLV�GHDWK���7KH�)RXQGDWLRQ�GRHV�QRW�JHQHU�
DWH�UHYHQXHV�WKURXJK�SURJUDPV�RU�JLIWV���*UDQWPDNLQJ� 
LV�IXQGHG�VROHO\�E\�WKH�FRQWULEXWLRQV�RI�&KDUOHV�'DWHU� 
DQG�WKH�LQYHVWPHQW�JURZWK�RI�LWV�DVVHWV���,Q�JHQHUDO��WKH�
)RXQGDWLRQ¶V�JUDQWPDNLQJ�LV�VOLJKWO\�DERYH�WKH�UHTXLUHG�
GLVWULEXWLRQ�OHYHO�LQ�NHHSLQJ�ZLWK�LWV�ORQJ-WHUP�JRDO�RI�
SURWHFWLQJ�DQG�JURZLQJ�WKH�DVVHW�EDVH�LQ�RUGHU�WR�H[LVW�LQ�
SHUSHWXLW\�WR�SUHVHUYH�WKH�SKLODQWKURSLF�FRPPLWPHQW�DQG�
WKH�PHPRU\�RI�&KDUOHV�'DWHU�DQG�IRXU�JHQHUDWLRQV�RI�WKH�
'DWHU�IDPLO\�� 
  
7KH�)RXQGDWLRQ¶V�IRFXV�« 
UHPDLQHG�RQ�VXSSRUWLQJ�PDQ\�ORQJ-WLPH�JUDQW�UHFLSLHQWV��
DQG�LWV�LQFUHDVHG�DVVHWV�DOORZHG�IRU�LQFUHDVHG�RI�VXSSRUW�
WR�PDQ\�RI�WKHP���7KH�*UHDWHU�&LQFLQQDWL�)RXQGDWLRQ¶V�
PLQL-JUDQWV�SURJUDPV�WKDW�EHQHILW�FKLOGUHQ�UHFHLYHG�
���������DQG�VXSSRUW�RYHU�WKH�\HDUV�H[FHHGV����PLOOLRQ���
%HVLGHV�VXSSRUWLQJ�\RXWK�HGXFDWLRQ�SURJUDPV�DW�WKH�7DIW�
0XVHXP�RI�$UW��WKH�)RXQGDWLRQ�PDGH�D����������JUDQW�
IRU�SK\VLFDO�HQKDQFHPHQWV�WR�WKH�'DWHU�(GXFDWLRQ�5RRP��� 
$�PXOWL-\HDU�FRPPLWPHQW�ZDV�PDGH�WR�&KLOGUHQ�,QF�¶V�
6FDOLQJ�IRU�,PSDFW�FDSLWDO�FDPSDLJQ�IRU�H[SDQGHG�SUR�
JUDPPLQJ���$�QHZ�ILYH-\HDU�FRPPLWPHQW�WR�&LQFLQQDWL�
&KLOGUHQ¶V�+RVSLWDO�0HGLFDO�&HQWHU�FRQWLQXHG���������
DQQXDO�VXSSRUW�IRU�JHQH�DQG�FHOO�WKHUDS\�UHVHDUFK�WKDW�
EHQHILWV�\RXQJ�SHRSOH���&&+0&�UHFHQWO\�UHFHLYHG�D� 
ODUJH�JRYHUQPHQW�JUDQW�DQG�DWWULEXWHG�WKH�VXSSRUW�RI� 
ORFDO�IXQGHUV�DV�DQ�LPSRUWDQW�IDFWRU��� 
  
&,6(��&DWKROLF�,QQHU-FLW\�6FKRROV�(GXFDWLRQ��MRLQHG�WKH�
UDQNV�RI�RUJDQL]DWLRQV�KDYLQJ�UHFHLYHG�RYHU����PLOOLRQ� 
LQ�'DWHU�)RXQGDWLRQ�VXSSRUW���2WKHUV�LQFOXGH�*UHDWHU� 

����-��� 
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&LQFLQQDWL�)RXQGDWLRQ��/HDUQLQJ�/LQNV�DQG�6XPPHU�
WLPH�.LGV�PLQL-JUDQW�SURJUDPV���&LQFLQQDWL�=RR�
�FDSLWDO�SURMHFWV����&LQFLQQDWL�6FKRODUVKLS�)RXQGDWLRQ�
�VFKRODUVKLSV�WR�*LOEHUW�'DWHU�+LJK�6FKRRO�JUDGXDWHV���
7DIW�0XVHXP�RI�$UW��\RXWK�HGXFDWLRQ���&LQFLQQDWL� 
&KLOGUHQ¶V��UHVHDUFK���&KLOGUHQ¶V�7KHDWUH��VFKRRO� 
SHUIRUPDQFHV���DQG�&LQFLQQDWL�3XEOLF�5DGLR�
�SURJUDPPLQJ�RQ�:*8&�DQG�:9;8�� 
  
(LJKW�JUDQWV�ZHUH�PDGH�WR�ILUVW-WLPH�UHFLSLHQWV��� 
$OPRVW�DOO�JUDQWV�VXSSRUWHG�FRVW-HIIHFWLYH�SURJUDPV�
DQG�SURMHFWV��DQG�WKH\�ZHUH�RIWHQ�PDGH�WR�VPDOO� 
RUJDQL]DWLRQV�WKDW�OHYHUDJH�WKHLU�UHVRXUFHV�ZHOO�� 
PDNH�JRRG�XVH�RI�YROXQWHHUV��DQG�EHQHILW�XQGHU- 
VHUYHG�SRSXODWLRQV��� 
  
3URPRWLQJ�LWV�JUDQW�UHFLSLHQWV�« 
DQG�WKH�ZRUN�WKDW�WKH\�GR�UHPDLQHG�D�SULRULW\�IRU�WKH�
)RXQGDWLRQ���)RXQGDWLRQ�JUDQWV�WR�&LQFLQQDWL�3XEOLF�
5DGLR��:*8&�	�:9;8��DQG�&(7��:&(7-79�� 
SURYLGHG�WKH�RSSRUWXQLW\�WR�XVH�EURDGFDVW�DQQRXQFH�
PHQWV�WR�VDOXWH�JUDQW�UHFLSLHQWV��WKHUHE\�KHOSLQJ�WKHP�
LQFUHDVH�WKHLU�YLVLELOLW\�DQG�DWWUDFW�DGGLWLRQDO�VXSSRUW���
7KH�)RXQGDWLRQ¶V�ZHE�VLWH�IHDWXUHG�VXFFHVV�VWRULHV�DQG�
SKRWRV�RI�JUDQW�UHFLSLHQWV��KHOSLQJ�WR�IXUWKHU�VSUHDG� 
WKH�ZRUG�DERXW�WKHVH�QRQSURILW�RUJDQL]DWLRQV���1HZV�
UHOHDVHV�DQQRXQFLQJ�QHZ�JUDQWV�ZHUH�SRVWHG�UHJXODUO\���
$�QHZ�DQQXDO�UHSRUW�VHFWLRQ�RQ�WKH�ZHE�VLWH�QRZ�DOORZV�
IRU�H[SDQGHG�GHVFULSWLRQV�RI�WKH�JUDQW�UHFLSLHQWV�DQG�
WKH�SURJUDPV�RU�SURMHFWV�IXQGHG�E\�WKH�)RXQGDWLRQ���
*LYHQ�WKH�)RXQGDWLRQ¶V�LQFUHDVHG�JUDQWPDNLQJ��LW� 
EHFDPH�LPSUDFWLFDO�WR�FRQWLQXH�WKH�SULQWHG�DQQXDO� 
UHSRUW�LQ�LWV�SUHYLRXV�IRUPDW�� 
  
*UDQW�DSSOLFDQWV�FRQWLQXHG�WR�JLYH�KLJK�PDUNV�WR�WKH�
)RXQGDWLRQ¶V�ZHE-EDVHG��RQOLQH�JUDQW�DSSOLFDWLRQ� 
SURFHVV���7KH�XVHU-IULHQGO\�V\VWHP�LV�GHVLJQHG�WR� 
UHGXFH�WLPH�VSHQW�E\�DSSOLFDQWV�LQ�SUHSDULQJ�DQG� 
VXEPLWWLQJ�UHTXHVWV�DQG�HYDOXDWLRQ�UHSRUWV���7KH� 
SURFHVV�DOVR�DOORZV�)RXQGDWLRQ�GLUHFWRUV�WR�EH�PRUH�

���������$PHULFDQ�5HG�&URVV 
�����/HDGHUVKLS�'HYHORSPHQW�



�� 

 

WKRURXJK�DQG�HIIHFWLYH�LQ�UHYLHZLQJ�DSSOLFDWLRQV��HYDO�
XDWLRQV�DQG�RWKHU�GRFXPHQWV��ZKLFK�DSSOLFDQWV�PD\�
DWWDFK�WR�WKHLU�VXEPLVVLRQV���7KH�)RXQGDWLRQ¶V�ZHE�VLWH�
IHDWXUHV�GHWDLOHG�LQIRUPDWLRQ�DERXW�LWV�JUDQWPDNLQJ�
SURFHVV� 
  
(QULFKLQJ�<RXQJ�/LYHV�« 
LV�ZKDW�WKH�)RXQGDWLRQ�LV�DOO�DERXW����7KH�PLVVLRQ��WR�
PDNH�JUDQWV�WR�QRQSURILW�RUJDQL]DWLRQV�LQ�WKH�*UHDWHU�
&LQFLQQDWL�DUHD�WR�FDUU\�RXW�SURMHFWV�DQG�SURJUDPV�WKDW�
EHQHILW�FKLOGUHQ��WHHQV�DQG�\RXQJ�DGXOWV��IRFXVLQJ�LQ� 
WKH�DUHDV�RI�DUWV�FXOWXUH��HGXFDWLRQ��KHDOWKFDUH��VRFLDO�
VHUYLFHV�DQG�RWKHU�FRPPXQLW\�QHHGV� 
� 
&KDUOHV�+��'DWHU�������WR�������« 
EXVLQHVVPDQ��SKLODQWKURSLVW�D�IRXUWK�JHQHUDWLRQ�&LQFLQ�
QDWLDQ��HVWDEOLVKHG�WKH�)RXQGDWLRQ�LQ������WR�HQVXUH�
WKDW�IXQGLQJ�IRU�ZRUWKZKLOH�FRPPXQLW\�SURJUDPV�
ZRXOG�FRQWLQXH�DIWHU�KLV�GHDWK���7KH�)RXQGDWLRQ�KRQRUV�
WKH�PHPRU\�DQG�SUHVHUYHV�WKH�SKLODQWKURSLF�FRPPLW�
PHQW�RI�&KDUOHV�DQG�KLV�DQFHVWRUV��ZKRVH�KDUG�ZRUN�
DQG�EXVLQHVV�DFXPHQ�RYHU�����\HDUV�SURYLGHG�WKHP�
ZLWK�WKH�RSSRUWXQLW\�WR�VKDUH�WKHLU�VXFFHVV�ZLWK�WKHLU�
FRPPXQLW\� 
� 
'LUHFWRUV�DQG�RIILFHUV�SOD\�DQ�DFWLYH�UROH�LQ�WKH�ZRUN�RI�
WKH�)RXQGDWLRQ��ZKLFK�KDV�QR�IXOO-WLPH�VWDII�PHPEHUV���
%HVLGHV�W\SLFDO�ERDUG�RYHUVLJKW�GXWLHV��WKH\�SHUIRUP�WKH�
ZRUN�RI�VWDII��ZKLFK�LQFOXGHV��UHYLHZLQJ�KXQGUHGV�RI�
JUDQW�UHTXHVWV�HDFK�\HDU��PDNLQJ�VLWH�YLVLWV�WR�FXUUHQW�
DQG�SRWHQWLDO�JUDQW�UHFLSLHQWV��PRQLWRULQJ�KRZ�JUDQW�
GROODUV�DUH�VSHQW��VHHNLQJ�QHZ�JUDQW�DSSOLFDQWV�ZKRVH�
JRDOV�FRLQFLGH�ZLWK�WKRVH�RI�WKH�)RXQGDWLRQ��DQG�RYHU�
VHHLQJ�WKH�PDQDJHPHQW��JURZWK�DQG�SUHVHUYDWLRQ�RI�WKH�
)RXQGDWLRQ¶V�DVVHWV��� 
 
 

&LQFLQQDWL�%R\FKRLU 
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����-���*UDQW�5HFLSLHQWV 
 
7KH�)RXQGDWLRQ�ZHOFRPHV�WKH�RSSRUWXQLW\�WR� 
VDOXWH�WKH�JRRG�ZRUN�EHLQJ�GRQH�E\�WKH�QRQSURILW�
RUJDQL]DWLRQV�WKDW�UHFHLYHG�JUDQWV�LQ�����-�����$Q�
RYHUYLHZ�OLVW�EHJLQV�EHORZ�DQG�FRQWLQXHV�WR�3DJH�
����$�OLVW�ZLWK�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�HDFK�
'DWHU�JUDQW�IROORZV�RQ�3DJHV���WKURXJK������,Q� 
DGGLWLRQ��D�QHZ�VHFWLRQ�RQ�WKH�'DWHU�)RXQGDWLRQ�
ZHE�VLWH�SURYLGHV�LQ-GHSWK�LQIRUPDWLRQ�DERXW�WKH�
JUDQW�UHFLSLHQW�RUJDQL]DWLRQ�DQG�WKH�'DWHU�JUDQW��
*R�WR�ZZZ�'DWHU)RXQGDWLRQ�RUJ�$QQXDO5HSRUW�� 
 
$GRSW�$�&ODVV�)RXQGDWLRQ 
$GYHQWXUH�&UHZ 
$OOLDQFH�IRU�&DWKROLF�8UEDQ�(GXFDWLRQ 
$PHULFDQ�'LDEHWHV�$VVRFLDWLRQ 
$PHULFDQ�5HG�&URVV 
$UW�$FDGHP\�RI�&LQFLQQDWL 
$UWKULWLV�)RXQGDWLRQ� 
$UW:RUNV 
$VVLVWDQFH�/HDJXH�RI�*UHDWHU�&LQFLQQDWL 
%HWKDQ\�+RXVH�6HUYLFHV 
%LJ�%URWKHUV�%LJ�6LVWHUV�RI�*UHDWHU�&LQFLQQDWL 
%L-2NRWR�&XOWXUDO�&HQWHU 
%/2&�0LQLVWULHV 
%R\�6FRXWV�RI�$PHULFD�'DQ�%HDUG�&RXQFLO 
%R\V�	�*LUOV�&OXEV�RI�*UHDWHU�&LQFLQQDWL 
%UHDNWKURXJK�&LQFLQQDWL 
%XWOHU�3KLOKDUPRQLF� 
&DPS�-R\ 
&DQFHU�)DPLO\�&DUH 
7KH�&DUQHJLH 
&DWKROLF�,QQHU-FLW\�6FKRROV�(GXFDWLRQ�)XQG 
&HQWHU�IRU�,QGHSHQGHQW�/LYLQJ�2SWLRQV 
&(7�-�*UHDWHU�&LQFLQQDWL�7HOHYLVLRQ�(GXFDWLRQDO� 
�����)RXQGDWLRQ 
&KDWILHOG�&ROOHJH 
&KLOGKRRG�)RRG�6ROXWLRQV 
&KLOGUHQ��,QF�� 
&KLOGUHQ¶V�+RPH�RI�&LQFLQQDWL 
&KLOGUHQ¶V�7KHDWUH 
&LQFLQQDWL�$UW�0XVHXP 
&LQFLQQDWL�$UWV�DQG�7HFKQRORJ\�6WXGLRV 
&LQFLQQDWL�$UWV�$VVRFLDWLRQ 
&LQFLQQDWL�$VVRFLDWLRQ�IRU�WKH�%OLQG�DQG� 
�����9LVXDOO\�,PSDLUHG 
&LQFLQQDWL�%DOOHW 
&LQFLQQDWL�%R\FKRLU 
&LQFLQQDWL�&KDPEHU�2UFKHVWUD 
&LQFLQQDWL�&KLOGUHQ¶V�+RVSLWDO�0HGLFDO�&HQWHU 
&LQFLQQDWL�0XVHXP�&HQWHU 
&LQFLQQDWL�1DWXUH�&HQWHU 
&LQFLQQDWL�2SHUD 
&LQFLQQDWL�3OD\KRXVH�LQ�WKH�3DUN 
&LQFLQQDWL�3XEOLF�5DGLR 
&LQFLQQDWL�5HFUHDWLRQ�&RPPLVVLRQ�)RXQGDWLRQ 
&LQFLQQDWL�6FKRODUVKLS�)RXQGDWLRQ 



�� 

 

&LQFLQQDWL�6KDNHVSHDUH�&RPSDQ\ 
&LQFLQQDWL�:RUNV 
&LW\�*RVSHO�0LVVLRQ 
&LYLF�*DUGHQ�&HQWHU� 
&RPPXQLW\�0HDO�&HQWHU� 
&RQWHPSRUDU\�$UWV�&HQWHU 
&UD\RQV�WR�&RPSXWHUV 
*LOEHUW�'DWHU�+LJK�6FKRRO 
'&&+�&HQWHU�IRU�&KLOGUHQ�DQG�)DPLOLHV 
'H3DXO�&ULVWR�5H\�+LJK�6FKRRO 
'RZQ�6\QGURPH�$VVRFLDWLRQ 
(DVW�(QG�$GXOW�(GXFDWLRQ�&HQWHU 
(FRQRPLFV�&HQWHU 
(OHPHQW] 
(QVHPEOH�7KHDWUH�&LQFLQQDWL 
(SLOHSV\�$OOLDQFH�2KLR 
([SRQHQW�3KLODQWKURS\� 
)DLWK�$OOLDQFH�&RDOLWLRQ� 
)DPLO\�1XUWXULQJ�&HQWHU� 
)HUQVLGH��$�&HQWHU�IRU�*ULHYLQJ�&KLOGUHQ 
)RXQGDWLRQ�&HQWHU� 
)UDQFLVFDQ�0LQLVWULHV 
)UHHVWRUH�)RRGEDQN 
*LUO�6FRXWV�RI�:HVWHUQ�2KLR 
*LUOV�RQ�WKH�5XQ 
*UHDW�3DUNV�)RXQGDWLRQ 
*UHDWHU�&LQFLQQDWL�)RXQGDWLRQ 
+LVWRULF�6RXWKZHVW�2KLR 
,QQHU�&LW\�<RXWK�2SSRUWXQLWLHV� 
,QWHU�3DULVK�0LQLVWU\ 
,QWHUIDLWK�+RVSLWDOLW\�1HWZRUN 
L6SDFH 
-RVK�&DUHV 
-XQLRU�$FKLHYHPHQW�RI�2.,�3DUWQHUV 
.DUHQ�&DUQV�)RXQGDWLRQ 
.HHS�&LQFLQQDWL�%HDXWLIXO 
.HQWRQ�&RXQW\�3XEOLF�/LEUDU\ 
.HQWXFN\�6\PSKRQ\�2UFKHVWUD 
.QRZ�7KHDWUH 
/D�6RXSH 
/LIH&HQWHU� 
/LQWRQ�&KDPEHU�0XVLF 
/LWHUDF\�1HWZRUN�RI�*UHDWHU�&LQFLQQDWL 
/RYHODQG�,QLWLDWLYH 
/\GLD¶V�+RXVH 
0DGFDS�3XSSHWV 
0DJQLILHG�*LYLQJ 
0LOHVWRQHV 
0XVLF�5HVRXUFH�&HQWHU� 
1DWLRQDO�8QGHUJURXQG�5DLOURDG�)UHHGRP�&HQWHU 
1HZ�/LIH�)XUQLWXUH�%DQN 
1RWUH�'DPH�8UEDQ�(GXFDWLRQ�&HQWHU 
2KLR�5LYHU�)RXQGDWLRQ 
2XU�'DLO\�%UHDG 
3$5$&+87(��%XWOHU�&RXQW\�&$6$� 
3($.�*UDQWPDNLQJ� 

0RUH�LQIRUPDWLRQ�DERXW�JUDQW�UHFLSLHQWV� 
DQG�WKH�SURJUDP�RU�SURMHFW�VXSSRUWHG�LV�DW�
ZZZ�'DWHU)RXQGDWLRQ�RUJ�$QQXDO5HSRUW 



�� 

 

 
 
 
 
 

3HRSOH�:RUNLQJ�&RRSHUDWLYHO\ 
3KLODQWKURS\�2KLR� 
3RQHV 
3ULFH�+LOO�:LOO�0<&LQFLQQDWL 
3UR.LGV 
3XEOLF�$OOLHV�&LQFLQQDWL 
5RQDOG�0F'RQDOG�+RXVH�&KDULWLHV 
52.&LQF\ 
6DOYDWLRQ�$UP\ 
6DQWD�0DULD�&RPPXQLW\�6HUYLFHV 
6FKRRO�+RXVH�6\PSKRQ\� 
6HYHQ�2DNV�)DUP� 
6SHFLDO�2O\PSLFV�+DPLOWRQ�&RXQW\ 
6W��9LQFHQW�GH�3DXO�-�&LQFLQQDWL� 
6WDUILUH 
6WHSSLQJ�6WRQHV 
6ZHHW�&KHHNV�'LDSHU�%DQN 
7DIW�0XVHXP�RI�$UW 
7KH�8QGHUJURXQG 
8�&��0HG�0HQWRUV 
8�&��8UEDQ�+HDOWK�3URMHFW 
8S6SULQJ 
9DOOH\�,QWHUIDLWK�&RPPXQLW\�5HVRXUFH�&HQWHU 
9LVLRQDULHV�DQG�9RLFHV 
:$9(�)RXQGDWLRQ 
:RUN�5HVRXUFH�&HQWHU� 
;DYLHU�8QLYHUVLW\� 
<0&$�*UHDW�0LDPL�9DOOH\ 
<0&$�RI�*UHDWHU�&LQFLQQDWL 

 
 
 
 

����-���*UDQWV� 
 
$GRSW�$�&ODVV�)RXQGDWLRQ 
&LYLF�2UJDQL]DWLRQ�7HDP�6XSSRUW�DQG�)LHOG�7ULS�)XQGLQJ  
'DWHU�*UDQW������������-XO\�������  
 
$GYHQWXUH�&UHZ 
2XWGRRU�$GYHQWXUHV�IRU�8QGHUVHUYHG�<RXWK 
'DWHU�*UDQW������������'HFHPEHU������� 
 
$OOLDQFH�IRU�&DWKROLF�8UEDQ�(GXFDWLRQ 
1HZ�0DWK�&XUULFXOXP��*UDGHV�.-� 
'DWHU�*UDQW������������-XO\������� 

&KLOGKRRG�)RRG�6ROXWLRQV 



��� 

 

$PHULFDQ�'LDEHWHV�$VVRFLDWLRQ 
&DPS�.RUHOLW]�VXPPHU�FDPS 
'DWHU�*UDQW������������-XO\������� 
 
$PHULFDQ�5HG�&URVV 
/HDGHUVKLS�'HYHORSPHQW�&DPS 
'DWHU�*UDQW������������0D\������� 
 
$UW�$FDGHP\�RI�&LQFLQQDWL 
3URJUDPV�IRU�6FKRROV 
'DWHU�*UDQW�����������2FWREHU������� 
 
$UWKULWLV�)RXQGDWLRQ� 
.LGV�*HW�$UWKULWLV�7RR 
'DWHU�*UDQW������������-XO\������� 
 
$UW:RUNV 
<RXWK�$SSUHQWLFH�(PSOR\PHQW�3URJUDP 
'DWHU�*UDQW������������-XQH������� 
 
$VVLVWDQFH�/HDJXH�RI�*UHDWHU�&LQFLQQDWL 
2SHUDWLRQ�6FKRRO�%HOO 
'DWHU�*UDQW� ����������1RYHPEHU������� 
 
%HWKDQ\�+RXVH�6HUYLFHV 
%ULJKWHU�)XWXUHV�IRU�+RPHOHVV�&KLOGUHQ 
'DWHU�*UDQW������������0D\������� 
 
%LJ�%URWKHUV�%LJ�6LVWHUV�RI�*UHDWHU�&LQFLQQDWL 
�6LWH-%DVHG�0HQWRULQJ��$GRSW-$-6FKRRO 
'DWHU�*UDQW������������0DUFK������� 
 
%L-2NRWR�&XOWXUDO�&HQWHU 
,Q-VFKRRO�$UWV�,QWHJUDWLRQ�5HVLGHQF\ 
'DWHU�*UDQW������������2FWREHU������� 
 
%/2&�0LQLVWULHV 
/RZHU�3ULFH�+LOO�0XUDO�3URMHFW 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
%R\�6FRXWV�RI�$PHULFD�'DQ�%HDUG�&RXQFLO 
6FRXW5($&+ 
'DWHU�*UDQW������������2FWREHU������� 
 
%R\V�	�*LUOV�&OXEV�RI�*UHDWHU�&LQFLQQDWL 
G�'��'LSORPDV�WR�'HJUHHV��SURJUDP 
'DWHU�*UDQW������������1RYHPEHU������� 

;DYLHU�6XPPHU�,QWHUQ 
�DW�%R\V�	�*LUOV�&OXE 



��� 

 

 
 
 
 
 

%UHDNWKURXJK�&LQFLQQDWL 
$FDGHPLF�6FKRODUV�3URJUDP 
'DWHU�*UDQW������������)HEUXDU\������� 
 
%XWOHU�3KLOKDUPRQLF� 
%XWOHU�3KLOKDUPRQLF�<RXWK�2UFKHVWUD 
'DWHU�*UDQW������������0DUFK������� 
 
&DPS�-R\ 
&DPS�-R\�3URJUDP�IRU�<RXWK�LQ�1HHG 
'DWHU�*UDQW������������$SULO������� 
 
&DQFHU�)DPLO\�&DUH 
7UHHKRXVH�&KLOGUHQ¶V�6HUYLFHV 
'DWHU�*UDQW�����������$XJXVW������� 
 
7KH�&DUQHJLH 
$UWV�,QWHJUDWLRQ�:RUNVKRSV 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
&DWKROLF�,QQHU-FLW\�6FKRROV�(GXFDWLRQ�)XQG 
&,6(�)ULDUV�&OXE�$IWHU-6FKRRO�6SRUWV�3URJUDP 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
&HQWHU�IRU�,QGHSHQGHQW�/LYLQJ�2SWLRQV 
<RXWK�2YHUFRPLQJ�/LIH�2EVWDFOHV��<2/2��6XPPHU�3URJUDP 
'DWHU�*UDQW������������)HEUXDU\������� 
 
&(7�-�*UHDWHU�&LQFLQQDWL�7HOHYLVLRQ�(GXFDWLRQDO�
)RXQGDWLRQ 
&KLOGUHQ¶V�3URJUDPPLQJ 
'DWHU�*UDQW������������1RYHPEHU������� 
 
&KDWILHOG�&ROOHJH 
/HDUQLQJ�WR�/LYH��/�/��SURJUDP 
'DWHU�*UDQW������������0D\������� 
 
&KLOGKRRG�)RRG�6ROXWLRQV 
:LQWHU�%UHDN�)RRG�6DFN�3URJUDP 
'DWHU�*UDQW������������1RYHPEHU������� 
 
&KLOGUHQ��,QF�� 
6HUYLFH�/HDUQLQJ�3URJUDP��&DSLWDO�&DPSDLJQ 
'DWHU�*UDQW��������������������0D\������� 
 
&KLOGUHQ¶V�+RPH�RI�&LQFLQQDWL 
&KLOG�1XWULWLRQ�DQG�&XOLQDU\�6HUYLFHV 
'DWHU�*UDQW������������-XQH������� 
 
&KLOGUHQ¶V�7KHDWUH 
0DLQ6WDJH�6SRQVRUVKLS������-���DQG�����-�� 
'DWHU�*UDQWV��������������������6HSWHPEHU�������DQG�-XO\��
����� 
 
&LQFLQQDWL�$UW�0XVHXP 
)DPLO\�/HDUQLQJ�3URJUDPV� 
'DWHU�*UDQW������������-XO\������� 
 
&LQFLQQDWL�$UWV�DQG�7HFKQRORJ\�6WXGLRV 
&$76�+LJK�6FKRRO�$UWV�3URJUDP 
'DWHU�*UDQW������������2FWREHU������� 
 
&LQFLQQDWL�$UWV�$VVRFLDWLRQ 
7LFNHW��7UDQVSRUWDWLRQ�DQG�$UWLVWV�RQ�7RXU�6XEVLG\�)XQG 
'DWHU�*UDQW������������0DUFK������� 



��� 

 

 
&LQFLQQDWL�$VVRFLDWLRQ�IRU�WKH�%OLQG�DQG� 
9LVXDOO\�,PSDLUHG 
(DUO\�&KLOGKRRG�DQG�<RXWK�6HUYLFH�0XVLF�3URJUDP 
'DWHU�*UDQW�������������0D\������� 
 
&LQFLQQDWL�%DOOHW 
&LQF\'DQFH��SURJUDP 
'DWHU�*UDQW� ����������0D\������� 
 
&LQFLQQDWL�%R\FKRLU 
7KH�$OO-&LW\�%R\FKRLU 
'DWHU�*UDQW������������1RYHPEHU������� 
 
&LQFLQQDWL�&KDPEHU�2UFKHVWUD 
(GXFDWLRQ�DQG�&RPPXQLW\�(QJDJHPHQW�3URJUDP 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
&LQFLQQDWL�&KLOGUHQ¶V�+RVSLWDO�0HGLFDO�&HQWHU 
0RYLQJ�6FLHQWLILF�'LVFRYHULHV�LQ�*HQH�DQG�&HOO�7KHUDS\�WR�
&OLQLFDO�5HSRUW�7ULDOV 
'DWHU�*UDQW������������-XO\������� 
 
&LQFLQQDWL�0XVHXP�&HQWHU 
&KLOGUHQ¶V�0XVHXP�-�&UHDWLQJ�0RUH�&XULRVLW\�LQ�&KLOGUHQ 
'DWHU�*UDQW������������2FWREHU������� 
 
&LQFLQQDWL�1DWXUH�&HQWHU 
6FKRRO�3URJUDP 
'DWHU�*UDQW������������-XO\�������� 
 
&LQFLQQDWL�2SHUD 
<RXWK�2SHUD-7XQLWLHV�SURJUDP 
'DWHU�*UDQW������������'HFHPEHU������� 
 
&LQFLQQDWL�3OD\KRXVH�LQ�WKH�3DUN 
3OD\KRXVH�6FKRRO�2XWUHDFK�7RXU 
'DWHU�*UDQW� ����������6HSWHPEHU������� 
 
&LQFLQQDWL�3XEOLF�5DGLR 
&ODVVLFV�IRU�.LGV��'HPRFUDF\�DQG�0H��&KLOGUHQ¶V� 
3URJUDPPLQJ 
'DWHU�*UDQWV������������������������������-XO\������� 
 
&LQFLQQDWL�5HFUHDWLRQ�&RPPLVVLRQ�)RXQGDWLRQ 
5LYHU7UHN������SURJUDP 
'DWHU�*UDQW������������0DUFK������� 
 

0DJQLILHG�*LYLQJ 0DJQLILHG�*LYLQJ 



��� 

 

 
 
 
 
 

&LQFLQQDWL�6FKRODUVKLS�)RXQGDWLRQ 
&ROOHJH�6FKRODUVKLSV�IRU�'DWHU�+LJK�6FKRRO�6WXGHQWV 
'DWHU�*UDQW������������)HEUXDU\������� 
 
&LQFLQQDWL�6KDNHVSHDUH�&RPSDQ\ 
&6&�(GXFDWLRQ�3URJUDP� 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
&LQFLQQDWL�:RUNV 
-RE�5HDGLQHVV�SURJUDP 
'DWHU�*UDQW������������1RYHPEHU����������������� 
�$XJXVW������� 
 
&LW\�*RVSHO�0LVVLRQ 
:KL]�.LGV�7XWRULQJ�DQG�0HQWRULQJ 
'DWHU�*UDQW������������-XO\������� 
 
&LYLF�*DUGHQ�&HQWHU� 
<RXWK�(GXFDWLRQ�3URJUDP 
'DWHU�*UDQW������������-XO\�������� 
 
&RPPXQLW\�0HDO�&HQWHU� 
*HQHUDO�RSHUDWLQJ�VXSSRUW 
'DWHU�*UDQW������������-XO\������� 
 
&RQWHPSRUDU\�$UWV�&HQWHU 
<RXWK�(GXFDWLRQ�3URJUDPPLQJ 
'DWHU�*UDQW������������-XO\������� 
 
&UD\RQV�WR�&RPSXWHUV 
3URJUDP�(QKDQFHPHQWV 
'DWHU�*UDQW������������$SULO������� 
 
*LOEHUW�'DWHU�+LJK�6FKRRO 
2XWGRRU�IDFLOLW\�HQKDQFHPHQWV��0RPHQWXP�6XPPHU%ULGJH�
DQG�$3�%RRW�&DPS 
'DWHU�*UDQWV������������1RYHPEHU����������������� 
�0D\������� 
 
'&&+�&HQWHU�IRU�&KLOGUHQ�DQG�)DPLOLHV 
(TXLQH�7KHUDS\�IRU�9LFWLPV�RI�&KLOG�$EXVH�DQG�1HJOHFW 
'DWHU�*UDQW������������6HSWHPEHU����������������� 
�-XO\������� 
 
'H3DXO�&ULVWR�5H\�+LJK�6FKRRO 
&ROOHJH�&RXQVHOLQJ�DQG�*UDGXDWH�6XFFHVV�3URJUDP 
'DWHU�*UDQW������������-XO\������� 
 
'RZQ�6\QGURPH�$VVRFLDWLRQ 
3URMHFW�3RWHQWLDO�SURJUDP 
'DWHU�*UDQW������������-XQH������� 
 
(DVW�(QG�$GXOW�(GXFDWLRQ�&HQWHU 
/LWHUDF\��*('�DQG�-RE�6NLOOV�,QVWUXFWLRQ 
'DWHU�*UDQW������������-DQXDU\������� 
 
(FRQRPLFV�&HQWHU 
6WXGHQW�(QWHUSULVH�3URJUDP 
'DWHU�*UDQW������������-XQH������� 

0RUH�LQIRUPDWLRQ�DERXW�JUDQW�UHFLSLHQWV� 
DQG�WKH�SURJUDP�RU�SURMHFW�VXSSRUWHG�LV�DW�
ZZZ�'DWHU)RXQGDWLRQ�RUJ�$QQXDO5HSRUW 



��� 

 

 
 
 
 
 

(OHPHQW] 
$IWHU�6FKRRO�$UWV�3URJUDP�IRU�,QQHU-&LW\�7HHQV 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
(QVHPEOH�7KHDWUH�&LQFLQQDWL 
(GXFDWLRQDO�DQG�&RPPXQLW\�2XWUHDFK 
'DWHU�*UDQW������������$SULO������ 
 
(SLOHSV\�$OOLDQFH�2KLR 
&RPPXQLW\�(GXFDWLRQ�3URJUDP 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
)DLWK�$OOLDQFH�&RDOLWLRQ� 
'D\�RI�+RSH����� 
'DWHU�*UDQW������������$SULO������� 
 
)DPLO\�1XUWXULQJ�&HQWHU 
.LGV�RQ�WKH�%ORFN�SURJUDP 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
)HUQVLGH��$�&HQWHU�IRU�*ULHYLQJ�&KLOGUHQ 
)HUQVLGH¶V�6FKRRO�3URJUDPV 
'DWHU�*UDQW������������1RYHPEHU������� 
 
)UDQFLVFDQ�0LQLVWULHV 
+DLUFXWV�IURP�WKH�+HDUW�6WXGHQW�9RXFKHU�3URJUDP 
'DWHU�*UDQW������������$SULO������� 
 
)UHHVWRUH�)RRGEDQN 
3RZHU�3DFN�3URJUDP 
'DWHU�*UDQW�� ���������'HFHPEHU������� 
 
*LUO�6FRXWV�RI�:HVWHUQ�2KLR 
&RPPXQLW\�2XWUHDFK�DQG�&DPS�IRU�(YHU\�*LUO�,QLWLDWLYH 
'DWHU�*UDQW������������$SULO������� 
 
*LUOV�RQ�WKH�5XQ 
)DOO������*LUOV�RQ�WKH�5XQ�6FKRODUVKLSV 
'DWHU�*UDQW������������0DUFK������� 
 
*UHDW�3DUNV�)RXQGDWLRQ 
)UHH�(GXFDWLRQDO�3URJUDPV�IRU�+DPLOWRQ�&RXQW\�6WXGHQWV 
'DWHU�*UDQW������������-DQXDU\�������� 
  
*UHDWHU�&LQFLQQDWL�)RXQGDWLRQ 
/HDUQLQJ�/LQNV�DQG�6XPPHUWLPH�.LGV� 
'DWHU�*UDQWV����������������������)HEUXDU\������� 
 
+LVWRULF�6RXWKZHVW�2KLR 
(GXFDWLRQ�3URJUDPV 
'DWHU�*UDQW�����������)HEUXDU\������� 
 
,QQHU�&LW\�<RXWK�2SSRUWXQLWLHV� 
$FDGHPLF�,QWHUYHQWLRQ�3URJUDP� 
'DWHU�*UDQW������������2FWREHU������� 
 
,QWHU�3DULVK�0LQLVWU\ 
&RQQHFWLQJ�)DPLOLHV�ZLWK�%DVLF�1HHGV 
'DWHU�*UDQW������������-XQH������� 
 
,QWHUIDLWK�+RVSLWDOLW\�1HWZRUN 
&KLOG�(QULFKPHQW�3URJUDP 
'DWHU�*UDQW������������6HSWHPEHU������� 



��� 

 

L6SDFH 
67(0�3URJUDPV�IRU�8QGHUVHUYHG�6WXGHQWV 
'DWHU�*UDQW������������-XQH������� 
 
-RVK�&DUHV 
&KLOG�/LIH�6SHFLDOLVW�3URJUDP 
'DWHU�*UDQW������������1RYHPEHU������� 
 
-XQLRU�$FKLHYHPHQW�RI�2.,�3DUWQHUV 
(GXFDWLQJ�<RXWK�IRU�)LQDQFLDO�DQG�/LIH�6XFFHVV 
'DWHU�*UDQW������������$SULO�������   
 
.DUHQ�&DUQV�)RXQGDWLRQ 
&RDWV�IRU�.LGV 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
.HHS�&LQFLQQDWL�%HDXWLIXO 
'RQ¶W�7UDVK�0\�¶1DWL�/LWWHU�3UHYHQWLRQ�3URJUDP 
'DWHU�*UDQW������������1RYHPEHU������� 
 
.HQWRQ�&RXQW\�3XEOLF�/LEUDU\ 
'UHDP�%LJ�ZLWK�&LUFXV�0RMR��SURJUDP 
'DWHU�*UDQW������������)HEUXDU\������� 
 
.HQWXFN\�6\PSKRQ\�2UFKHVWUD 
(GXFDWLRQ�2XWUHDFK�6HULHV 
'DWHU�*UDQW������������2FWREHU������� 
 
.QRZ�7KHDWUH 
.QRZ-7R-*R�2XWUHDFK�WR�6FKRROV 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
/D�6RXSH 
5HVFXH�7UDQVIRUP�6KDUH�3URJUDP 
'DWHU�*UDQW������������'HFHPEHU������� 
 
/LIH&HQWHU 
&HOHEUDWH�/LIH�&DOHQGDUV������DQG����� 
'DWHU�*UDQW�����������-DQXDU\����������������� 
�$XJXVW������� 

 

&LW\�*RVSHO 
0LVVLRQ� 
7XWRU�	 

:KL]�.LG� 

&LQFLQQDWL�$UW� 
0XVHXP¶V�%DE\�7RXU 

&LW\ 
*RVSHO� 
0LVVLRQ� 
7XWRU 



��� 

 

 
 
 
 
 

/LQWRQ�&KDPEHU�0XVLF 
3HDQXW�%XWWHU�	�-DP�6HVVLRQV 
'DWHU�*UDQW������������2FWREHU������� 
 
/LWHUDF\�1HWZRUN�RI�*UHDWHU�&LQFLQQDWL 
&KLOGUHQ¶V�%DVLF�5HDGLQJ�3URJUDP 
'DWHU�*UDQW������������-XO\������� 
  
/RYHODQG�,QLWLDWLYH 
%DFNSDFN�3URJUDP 
'DWHU�*UDQW������������0DUFK������� 
 
/\GLD¶V�+RXVH 
1XWULWLRQ�3URJUDP�IRU�&KLOGUHQ�([SHULHQFLQJ�+RPHOHVVQHVV 
'DWHU�*UDQW������������'HFHPEHU������� 
 
0DGFDS�3XSSHWV 
+DWV�2II�6HULHV�DQG�/RFDO�6FKRRO�3HUIRUPDQFHV 
'DWHU�*UDQW������������'HFHPEHU������� 
 
0DJQLILHG�*LYLQJ 
6WXGHQW�3KLODQWKURS\�(GXFDWLRQ�3URJUDP 
'DWHU�*UDQW������������0D\������� 
 
0LOHVWRQHV 
7KHUDSHXWLF�+RUVHEDFN�5LGLQJ 
'DWHU�*UDQW������������-DQXDU\������� 
 
0XVLF�5HVRXUFH�&HQWHU� 
7HHQ�0XVLF�,QVWUXFWLRQ�DQG�0HQWRULQJ 
'DWHU�*UDQW������������-XO\������� 
 
1DWLRQDO�8QGHUJURXQG�5DLOURDG�)UHHGRP�&HQWHU 
6FKRROHG�RQ�)UHHGRP�SURJUDP 
'DWHU�*UDQW������������-XQH������� 
 
1HZ�/LIH�)XUQLWXUH�%DQN 
%HGV�IRU�.LGV�SURJUDP 
'DWHU�*UDQW������������0DUFK������� 
 
1RWUH�'DPH�8UEDQ�(GXFDWLRQ�&HQWHU 
$IWHU-6FKRRO�DQG�)DPLO\�3URJUDPV 
'DWHU�*UDQW������������'HFHPEHU������� 
 
2KLR�5LYHU�)RXQGDWLRQ 
5LYHU�([SORUHU�DQG�0XVVHOV�LQ�WKH�&ODVVURRP 
'DWHU�*UDQW������������-DQXDU\������� 
 
2XU�'DLO\�%UHDG 
.LGV�&OXE�DIWHU-VFKRRO�SURJUDP 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
3$5$&+87(��%XWOHU�&RXQW\�&$6$� 
%H�D�&KLOG¶V�9RLFH�SURJUDP 
'DWHU�*UDQW������������-DQXDU\������� 
 
3HRSOH�:RUNLQJ�&RRSHUDWLYHO\ 
3:&�6WXGHQW�6HUYLFH�*URXS�3URMHFW 
'DWHU�*UDQW������������-XO\������� 
 

0RUH�LQIRUPDWLRQ�DERXW�JUDQW�UHFLSLHQWV� 
DQG�WKH�SURJUDP�RU�SURMHFW�VXSSRUWHG�LV�DW�
ZZZ�'DWHU)RXQGDWLRQ�RUJ�$QQXDO5HSRUW 



��� 

 

3RQHV� 
<RXWK-IRFXVHG�/DERUDWRU\�RI�0RYHPHQW 
'DWHU�*UDQW������������1RYHPEHU������� 
 
3ULFH�+LOO�:LOO�0<&LQFLQQDWL 
0<&LQFLQQDWL�6XPPHU�&DPS�DQG�3ULFH�+LOO�&UHDWLYH� 
&RPPXQLW\�)HVWLYDO 
'DWHU�*UDQW������������)HEUXDU\������� 
 
3UR.LGV 
&$6$�8QLYHUVLW\�SURJUDP 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
3XEOLF�$OOLHV�&LQFLQQDWL 
3XEOLF�$OOLHV�$SSUHQWLFHVKLS�3URJUDP 
'DWHU�*UDQW������������'HFHPEHU������� 
 
5RQDOG�0F'RQDOG�+RXVH�&KDULWLHV 
)DPLO\�3HUIRUPDQFH�DQG�$FWLYLWLHV�6HULHV 
'DWHU�*UDQW������������2FWREHU������� 
 
52.&LQF\ 
2XWUHDFK�7RXU�WR�6FKRROV�DQG�&RPPXQLW\�&HQWHUV 
'DWHU�*UDQW������������1RYHPEHU������� 
 
6DOYDWLRQ�$UP\ 
6DOYDWLRQ�$UP\�/HDUQLQJ�&HQWHU�DW�WKH�:HVWVLGH�&RUSV 
'DWHU�*UDQW������������0D\������ 
 
6DQWD�0DULD�&RPPXQLW\�6HUYLFHV 
'DWHU���.LGV�SURJUDP 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
6FKRRO�+RXVH�6\PSKRQ\� 
7HDFKLQJ�7RPRUURZ¶V�$XGLHQFH�7RGD\� 
'DWHU�*UDQW�����������-XO\������� 
 
6HYHQ�2DNV�)DUP� 
0LQLDWXUH�WKHUDS\�KRUVHV�IRU�DQWL-EXOO\LQJ�SURJUDP 
'DWHU�*UDQW������������2FWREHU������� 
 
6SHFLDO�2O\PSLFV�+DPLOWRQ�&RXQW\ 
6FKRRO-$JH�&KLOGUHQ¶V�3URJUDP 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
6W��9LQFHQW�GH�3DXO�-�&LQFLQQDWL� 
%HGV�IRU�&LQFLQQDWL�&KLOGUHQ 
'DWHU�*UDQW������������-XO\������� 

)DPLO\�1XUWXULQJ�&HQWHU )DPLO\�1XUWXULQJ�&HQWHU 



��� 

 

6WDUILUH 
6WDUILUH�&RPPXQLW\�%XLOGHUV�3URJUDP 
'DWHU�*UDQW� ����������2FWREHU������� 
 
6WHSSLQJ�6WRQHV 
6DWXUGD\�&OXEV�IRU�&KLOGUHQ�	�<RXQJ�$GXOWV�ZLWK�'LVDELOLWLHV 
'DWHU�*UDQW������������2FWREHU������� 
 
6ZHHW�&KHHNV�'LDSHU�%DQN 
'LDSHU�'LVWULEXWLRQ�3URJUDP�([SDQVLRQ 
'DWHU�*UDQW������������$XJXVW������� 
 
7DIW�0XVHXP�RI�$UW 
(GXFDWLRQDO�3URJUDPV�IRU�&KLOGUHQ�DQG�)DPLOLHV�� 
(QKDQFHPHQWV�WR�WKH�'DWHU�(GXFDWLRQ�5RRP� 
'DWHU�*UDQWV������������6HSWHPEHU������������������ 
�0D\������� 
 
7KH�8QGHUJURXQG 
$UWV�(GXFDWLRQDO�3URJUDPV 
'DWHU�*UDQW������������2FWREHU������� 
 
8�&��0HG�0HQWRUV 
0HQWLRQLQJ�IRU�&LQFLQQDWL�3XEOLF�6FKRROV�VWXGHQWV 
'DWHU�*UDQW������������2FWREHU������� 
 
8�&��8UEDQ�+HDOWK�3URMHFW 
6XPPHU�,QWHUQVKLSV�DW�QRQSURILW�RUJDQL]DWLRQV 
'DWHU�*UDQW������������0D\������� 
 
8S6SULQJ 
6XPPHU������SURJUDP�IRU�KRPHOHVV�FKLOGUHQ 
'DWHU�*UDQW������������-DQXDU\������� 
 
9DOOH\�,QWHUIDLWK�&RPPXQLW\�5HVRXUFH�&HQWHU 
%DFN�WR�6FKRRO�3URJUDP 
'DWHU�*UDQW������������0D\������� 
 
9LVLRQDULHV�DQG�9RLFHV 
7HDFKLQJ�$UWLVW�3URJUDP 
'DWHU�*UDQW������������-XO\������� 
 
:$9(�)RXQGDWLRQ 
&RPPXQLW\�2XWUHDFK�6FKRODUVKLS�)XQG 
'DWHU�*UDQW������������$SULO������� 
 
:RUN�5HVRXUFH�&HQWHU� 
(DVWHUVHDOV�<RXWK�%XLOG�3URJUDP 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
;DYLHU�8QLYHUVLW\� 
6XPPHU�6HUYLFH�,QWHUQVKLS�3URJUDP 
'DWHU�*UDQW������������)HEUXDU\������� 
 
<0&$�*UHDW�0LDPL�9DOOH\ 
0LUDFOH�/HDJXH�%DVHEDOO�3URJUDP 
'DWHU�*UDQW������������0D\������� 
 

0RUH�LQIRUPDWLRQ�DERXW�JUDQW�UHFLSLHQWV� 
DQG�WKH�SURJUDP�RU�SURMHFW�VXSSRUWHG�LV�DW�
ZZZ�'DWHU)RXQGDWLRQ�RUJ�$QQXDO5HSRUW 



��� 

 

 
<0&$�RI�*UHDWHU�&LQFLQQDWL 
3URMHFW���$XWLVP�/HDUQLQJ�3URJUDP 
'DWHU�*UDQW������������6HSWHPEHU������� 
 
$GGLWLRQDO�*UDQWV�« 
)RXU�JUDQWV�ZHUH�PDGH�WR�RUJDQL]DWLRQV�WKDW�SURYLGH�
UHVRXUFHV�WR�JUDQW�VHHNHUV�DQG�VXSSRUW�WKH�JUDQWPDNLQJ�
SURFHVV��([SRQHQW�3KLODQWKURS\����������)RXQGDWLRQ�
&HQWHU����������3($.�*UDQWPDNLQJ����������DQG� 
3KLODQWKURS\�2KLR����������� 
 
 

 
 

ZZZ�'DWHU)RXQGDWLRQ�RUJ 
 

:DQW�PRUH�LQIRUPDWLRQ�DERXW�WKH�&KDUOHV�+��'DWHU�
)RXQGDWLRQ"��9LVLW�–�ZZZ�'DWHU)RXQGDWLRQ�RUJ��� 
���� 

���3URVSHFWLYH�JUDQW�DSSOLFDQWV�DUH�HQFRXUDJHG� 
WR�FDUHIXOO\�UHDG�WKH�*UDQW�*XLGHOLQHV�DQG�*UDQW� 
5HTXHVW�$SSOLFDWLRQ�VHFWLRQV��LQFOXGLQJ�LQIRUPDWLRQ�
DERXW�VXEPLWWLQJ�DQ�DEEUHYLDWHG�SUHOLPLQDU\�OHWWHU��� 
,QIRUPDWLRQ�DERXW�SDVW�JUDQWV�LV�ORFDWHG�LQ�D�QXPEHU� 
RI�VHFWLRQV�RQ�WKH�ZHE�VLWH�–�1HZV�5HOHDVHV��$QQXDO�
5HSRUWV��3')V�RI�WKLV�SXEOLFDWLRQ�IURP�����-���WR� 
����-������$�QHZ�$QQXDO�5HSRUW�VHFWLRQ�IHDWXUHV� 
PRUH�LQ-GHSWK�LQIRUPDWLRQ�DERXW�JUDQW�UHFLSLHQW� 
RUJDQL]DWLRQV�DQG�WKH�SURJUDP�RU�SURMHFW�IXQGHG� 
LQ�����-���� 
 

���2WKHU�ZHE�VLWH�VHFWLRQV�IHDWXUH�LQIRUPDWLRQ�DERXW�
&KDUOHV�'DWHU��WKH�)RXQGDWLRQ¶V�VWUXFWXUH��VXFFHVV� 
VWRULHV�RI�JUDQW�UHFLSLHQWV��QHZV�UHOHDVHV��D�SKRWR� 
JDOOHU\�DQG�)$4V��� 
 

 
 

3HRSOH�:RUNLQJ 
&RRSHUDWLYHO\ &RQWHPSRUDU\�$UWV�&HQWHU 



��� 

 

 
*UDQWV�6XPPDU\ 

����-�� 
 

/HVV�WKDQ�������������������������������������������
��������WR��������������������������������������� 
��������WR��������������������������������������� 
��������WR���������������������������������������� 

������0RUH�WKDQ����������������������������������������� 
 

7RWDO���������������������������������������������������� 

 
*UDQWV�E\�<HDUV 

 

������)LVFDO�<HDU ���1XPEHU���������������� 
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�������������-�������������������������������������������� 
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��� 

 

*UDQW�$SSOLFDWLRQ�3URFHVV 
 

7KH�'DWHU�)RXQGDWLRQ¶V�RQOLQH��ZHE-EDVHG�*UDQW� 
5HTXHVW�$SSOLFDWLRQ�DQG�*UDQW�(YDOXDWLRQ�5HSRUW� 
DUH�GHVLJQHG�WR�PDNH�WKH�JUDQW�VHHNLQJ�SURFHVV�HDV\�
DQG�WLPH�HIILFLHQW�IRU�QRQSURILW�RUJDQL]DWLRQV� 
 

$�FXVWRPL]HG�JUDQW�DSSOLFDWLRQ�IRUPDW�PLUURUV�WKH�
)RXQGDWLRQ¶V�SUHYLRXV�KDUG-FRS\�IRUPDW���$SSOLFDQWV�
DUH�GLUHFWHG�WR�ILOO�LQ�VSHFLILF�ILHOGV�DQG�XSORDG�FHUWDLQ�
GRFXPHQWV���$GGLWLRQDO�GRFXPHQWV��QHZVOHWWHUV��QHZV�
DUWLFOHV��DQQXDO�UHSRUWV��HWF���PD\�EH�XSORDGHG�DV�ZHOO� 
 

7KH�³*UDQWV´�VHFWLRQ�RI�WKH�)RXQGDWLRQ¶V�ZHEVLWH� 
LQFOXGHV� 
���*UDQW�*XLGHOLQHV 
���*UDQW�+LVWRU\ 
���/LQNV�WR�WKH�RQOLQH�*UDQW�5HTXHVW�$SSOLFDWLRQ�DQG������

*UDQW�(YDOXDWLRQ�5HSRUW�VHFWLRQV� 
 

*UDQWPDNLQJ�)RFXV��3URFHVV�DQG�7LPLQJ 
 

7KH�)RXQGDWLRQ�PDNHV�JUDQWV�WR�SULYDWH��QRQSURILW� 
RUJDQL]DWLRQV�DQG�SXEOLF�DJHQFLHV�LQ�*UHDWHU�&LQFLQQDWL�
IRU�SURJUDPV�WKDW�EHQHILW�\RXQJ�SHRSOH�LQ�WKH�UHJLRQ�LQ�
WKH�DUHDV�RI�DUWV�FXOWXUH��HGXFDWLRQ��KHDOWKFDUH��VRFLDO� 
VHUYLFHV�DQG�RWKHU�FRPPXQLW\�QHHGV���*UHDWHU�&LQFLQ�
QDWL�LV�GHILQHG�DV�WKH�HLJKW-FRXQW\�DUHD�PDGH�XS�RI�WKH�
FRXQWLHV�RI�+DPLOWRQ��%XWOHU��:DUUHQ�DQG�&OHUPRQW�LQ�
2KLR��%RRQH��.HQWRQ�DQG�&DPSEHOO�LQ�.HQWXFN\��DQG�
'HDUERUQ�LQ�,QGLDQD���7KH�)RXQGDWLRQ�GRHV�QRW�PDNH�
JUDQWV�WR�LQGLYLGXDOV��IRU�VFKRODUVKLSV�IRU�LQGLYLGXDOV��
IRU�GHEW�UHGXFWLRQ��DQG��ZLWK�UDUH�H[FHSWLRQ��IRU�FDSLWDO�
IXQG�SURMHFWV���*UDQWV�DUH�XVXDOO\�PDGH�IRU�RQH�\HDU�
DQG�VXEVHTXHQW�JUDQWV�IRU�DQ�H[WHQGHG�RU�RQJRLQJ� 
SURJUDP�DUH�EDVHG�RQ�DQ�HYDOXDWLRQ�RI�DQQXDO�UHVXOWV���
0XOWLSOH�JUDQWV�WR�DQ�RUJDQL]DWLRQ�LQ�WKH�)RXQGDWLRQ¶V�
VDPH�ILVFDO�\HDU��6HSWHPEHU�WKURXJK�$XJXVW��DUH� 
SRVVLEOH��EXW�UDUH���7KH�)RXQGDWLRQ�ORRNV�IDYRUDEO\� 
RQ�DSSOLFDWLRQV�WKDW�OHYHUDJH�D�JUDQW�WR�VHFXUH�DGGLWLRQ�
DO�IXQGLQJ�DQG�UHVRXUFHV��� 
 

������*UDQW�DSSOLFDQWV�DUH�VWURQJO\�XUJHG�WR�UHYLHZ�WKH�
*UDQW�*XLGHOLQHV�EHIRUH�LQLWLDWLQJ�D�JUDQW�DSSOLFDWLRQ���
7KLV�ZLOO�KHOS�JUDQW�VHHNHUV�EHWWHU�XQGHUVWDQG�WKH� 
)RXQGDWLRQ¶V�EDFNJURXQG�DQG�JUDQWPDNLQJ�SULRULWLHV��
WKHUHE\�LPSURYLQJ�WKH�OLNHOLKRRG�RI�DSSURYDO�IRU�VRPH�
DQG�VDYLQJ�YDOXDEOH�WLPH�IRU�RWKHUV�ZKRVH�DSSOLFDWLRQ�
PD\�QRW�EH�FRQVLVWHQW�ZLWK�WKH�)RXQGDWLRQ¶V� 
JUDQWPDNLQJ�IRFXV� 
 

������$SSOLFDQWV�PD\�ZDQW�WR�FRQVLGHU�VXEPLWWLQJ�D�EULHI�
³SUH-DSSOLFDWLRQ�VXPPDU\�SURSRVDO�´��'HWDLOV�DUH�LQ�WKH�
*UDQWV�VHFWLRQ�RI�WKH�)RXQGDWLRQ¶V�ZHEVLWH���7KH�*UDQW�
5HTXHVW�$SSOLFDWLRQ�SURFHVV�UHTXLUHV�DERXW����GD\V�
IURP�WKH�WLPH�DQ�DSSOLFDWLRQ�LV�UHFHLYHG�XQWLO�D�JUDQW�
UHTXHVW�LV�DSSURYHG�RU�GHFOLQHG���2QFH�DQ�DSSOLFDWLRQ�LV�
DSSURYHG��IXQGV�DUH�GLVSHUVHG�LQ�DERXW�WZR�ZHHNV� 
 
 



��� 

 

&KDUOHV�+��'DWHU������-���� 
3KLODQWKURSLVW��%XVLQHVVPDQ� 
&LQFLQQDWLDQ 
 

&KDUOHV�+L[VRQ�'DWHU�ZDV�ERUQ�LQ�&LQFLQQDWL�LQ�
�������$�EURWKHU��WKH�RQO\�RWKHU�FKLOG�RI�&KDUOHV�
+HQU\�'DWHU�DQG�KLV�ZLIH�2QD��GLHG�DV�DQ�LQIDQW����
\HDUV�EHIRUH�&KDUOHV�ZDV�ERUQ��� 
����� 
�����&KDUOHV�JUHZ�XS�LQ�1RUWKVLGH�DQG�DWWHQGHG�

1RUWK�3UHVE\WHULDQ�
&KXUFK���+H�JUDGXDWHG�
IURP�WKH�8QLYHUVLW\�RI� 
&LQFLQQDWL�DQG�SXUVXHG� 
D�PDVWHU¶V�LQ�EXVLQHVV�DW�
+DUYDUG�8QLYHUVLW\���+H�
VHUYHG�DV�DQ�RIILFHU�LQ�WKH�
8�6��$UP\�GXULQJ�:RUOG�
:DU�,,�� 
� 
�����+LV�IDWKHU�GLHG�ZKHQ�
&KDUOHV�ZDV�RQO\����\HDUV�
ROG��DQG�KH�ZDV�WKUXVW�LQWR�

PDQDJHPHQW�RI�WKH�IDPLO\¶V�KROGLQJV�DW�DQ�HDUO\�
DJH���$IWHU�KLV�PRWKHU�GLHG��KLV�IXOO-WLPH�IRFXV� 
EHFDPH�WKH�IDPLO\¶V�LQYHVWPHQWV�DQG�UHVLGHQWLDO�
ODQG�GHYHORSPHQW�LQ�:HVWHUQ�+LOOV��ZKHUH�KH�OLYHG�
LQ�D�PRGHVW�WKUHH-EHGURRP�UDQFK�KRPH���+H�GLHG�
LQ������ 
�� 
�����0DQ\�*UHDWHU�&LQFLQQDWL�LQVWLWXWLRQV�DQG� 
FKDULWLHV�EHQHILWHG�IURP�KLV�JHQHURVLW\�WKURXJK� 
WKH�\HDUV��ERWK�EHIRUH�DQG�DIWHU�WKH�HVWDEOLVKPHQW�
RI�WKH�)RXQGDWLRQ��EXW�&KDUOHV�SUHIHUUHG�WKDW�KLV�
JLIWV�EH�DQRQ\PRXV�DQG�XQUHFRJQL]HG�� 
� 
�����+H�PDGH�WKH�GHFLVLRQ�LQ�WKH�PLG-����V�WR� 
HVWDEOLVK�D�IRXQGDWLRQ�WR�SUHVHUYH�WKH�IDPLO\¶V�
PHPRU\�DQG�WR�HQVXUH�WKDW�IXQGLQJ�WKURXJK�JUDQWV�
IRU�ZRUWKZKLOH�FRPPXQLW\�SURJUDPV�ZRXOG� 
FRQWLQXH� 
 

�����7KH�'DWHU�IDPLO\�DQG�LWV�WLHV�WR�&LQFLQQDWL� 
GDWH�EDFN�IRXU�JHQHUDWLRQV���&KDUOHV¶V�JUHDW� 
JUDQGIDWKHU��$GDP�'DWHU��HPLJUDWHG�IURP� 
*HUPDQ\�DQG�VHWWOHG�LQ�&LQFLQQDWL�LQ��������+DUG�
ZRUN�DQG�EXVLQHVV�DFXPHQ�ZHUH�KDOOPDUNV�RI� 
VXFFHHGLQJ�JHQHUDWLRQV�RI�'DWHU�IDPLO\�PHPEHUV��
ZKR�JHQHURXVO\�VKDUHG�WKHLU�VXFFHVV�ZLWK�WKHLU�
FRPPXQLW\���$�&LQFLQQDWL�KLJK�VFKRRO�DQG� 
0RQWHVVRUL�VFKRRO�DUH�QDPHG�LQ�KRQRU�RI�*LOEHUW�
'DWHU��JUDQGIDWKHU�RI�&KDUOHV� 



��� 

 

&KDUOHV�+��'DWHU�)RXQGDWLRQ 
%RDUG�RI�'LUHFWRUV�DQG�2IILFHUV 
 
%UXFH�$��.URQH 
3UHVLGHQW��6HFUHWDU\�DQG�'LUHFWRU 
%UXFH�$��.URQH�LV�DQ�RULJLQDO�PHPEHU�RI�WKH�'DWHU�
)RXQGDWLRQ�ERDUG���$�QDWLYH�&LQFLQQDWLDQ��KH�DWWHQGHG�
:DOQXW�+LOOV�+LJK�6FKRRO���+H�JUDGXDWHG�IURP�2KLR�
6WDWH�8QLYHUVLW\�ZLWK�D�EDFKHORU¶V�GHJUHH�LQ�)LQDQFH�
DQG�HDUQHG�D�PDVWHU¶V�LQ�%XVLQHVV�$GPLQLVWUDWLRQ�IURP�
;DYLHU�8QLYHUVLW\���+H�HDUQHG�KLV�ODZ�GHJUHH�IURP�WKH�
8QLYHUVLW\�RI�'D\WRQ��IRFXVLQJ�RQ�HVWDWH�SODQQLQJ�DQG�
WD[DWLRQ���+H�MRLQHG�KLV�IDWKHU�LQ�WKH�ILUP�RI�(LFKHO�DQG�
.URQH�LQ��������+LV�SUDFWLFH�DUHDV�LQFOXGH�HVWDWH� 
SODQQLQJ��WD[DWLRQ��UHDO�HVWDWH��EXVLQHVV�ODZ��ZLOOV�� 
WUXVW�ODZ�DQG�SUREDWH���+H�LV�%RDUG�&HUWLILHG�E\�WKH�
2KLR�6WDWH�%DU�$VVRFLDWLRQ�LQ�HVWDWH�SODQQLQJ��WUXVW� 
DQG�SUREDWH�ODZ� +H�VHUYHV�RQ�FRPPLWWHHV�RI�WKH� 
&LQFLQQDWL��2KLR��.HQWXFN\�DQG�$PHULFDQ�%DU� 
$VVRFLDWLRQV��DQG�LV�DFWLYH�LQ�FRPPXQLW\�DQG�FKXUFK-
UHODWHG�DFWLYLWLHV���+H�DQG�KLV�ZLIH�/LEE\�KDYH�WZR� 
FKLOGUHQ�DQG�OLYH�LQ�&LQFLQQDWL¶V�+\GH�3DUN�DUHD� 
 
$PDQGD�3UHEEOH�/HQKDUW 
9LFH�3UHVLGHQW�DQG�'LUHFWRU 
$PDQGD�3UHEEOH�/HQKDUW�ZDV�HOHFWHG�WR�WKH�)RXQGDWLRQ�
ERDUG�LQ�'HFHPEHU�������$IWHU�RYHU����\HDUV�ZLWK�WKH�
&LQFLQQDWL�ODZ�ILUP�RI�'LQVPRUH�	�6KRKO�//3��VKH� 
OHIW�KHU�SRVLWLRQ�DV�D�SDUWQHU�LQ�WKH�ILUP�LQ�-DQXDU\������
WR�EH�D�VWD\-DW-KRPH�PRP�DQG�WR�GHYRWH�PRUH�WLPH�WR�
WKH�'DWHU�)RXQGDWLRQ�DQG�RWKHU�SKLODQWKURSLF�DQG� 
FRPPXQLW\�HQGHDYRUV��$IWHU�HDUQLQJ�D�%DFKHORU�RI� 
3KLORVRSK\�IURP�0LDPL�8QLYHUVLW\�LQ�������VKH� 
UHFHLYHG�KHU�-XULV�'RFWRUDWH��ZLWK�KRQRUV��IURP�WKH�
8QLYHUVLW\�RI�&LQFLQQDWL�&ROOHJH�RI�/DZ�LQ������ � 
6KH�DQG�KXVEDQG�6KDZQ�/HQKDUW�KDYH�WZR�FKLOGUHQ� 
 
5RJHU�/��5XKO 
9LFH�3UHVLGHQW�DQG�'LUHFWRU 
5RJHU�/��5XKO�ZDV�HOHFWHG�WR�WKH�)RXQGDWLRQ�ERDUG� 
LQ�'HFHPEHU������� $�QDWLYH�&LQFLQQDWLDQ��KH�JUDGXDW�
HG�IURP�6W��;DYLHU�+LJK��DWWHQGHG�;DYLHU�8QLYHUVLW\�
DQG�FRPSOHWHG�KLV�EDFKHORU¶V�GHJUHH�DW�:HVW�9LUJLQLD�
8QLYHUVLW\��ZKHUH�KH�ZDV�VSRUWV�LQIRUPDWLRQ�GLUHFWRU�
ZKLOH�VWLOO�DQ�XQGHUJUDGXDWH� �+H�VHUYHG�LQ�WKH�8�6�� 
$UP\�DQG�ZDV�DQ�LQIDQWU\�DQG�LQIRUPDWLRQ�VHUJHDQW�LQ� 
9LHWQDP� �+H�VSHQW����\HDUV�ZLWK�WKH�&LQFLQQDWL�5HGV�
ZKHUH�KH�ZDV�9LFH�3UHVLGHQW�0DUNHWLQJ��WKUHH�\HDUV�
ZLWK�+RJDQ��1RODQ�	�6WLWHV��D�&LQFLQQDWL�PDUNHWLQJ��
DGYHUWLVLQJ�DQG�SXEOLF�UHODWLRQV�ILUP��DQG����\HDUV�DV�
9LFH�3UHVLGHQW�RI�WKH�*UHDWHU�&LQFLQQDWL�&KDPEHU�RI�
&RPPHUFH�� +H�HVWDEOLVKHG�D�PDUNHWLQJ�FRPPXQLFD�
WLRQV�FRQVXOWDQF\�LQ������DQG�SURYLGHV�PDUNHWLQJ�DQG� 



��� 

 

5RJHU�5XKO��-DFN�)UDQN��$PDQGD�/HQKDUW��%UXFH�.URQH 
 
SXEOLF�UHODWLRQV�FRXQVHO�DQG�VHUYLFHV�WR�D�OLPLWHG� 
QXPEHU�RI�VPDOO�DQG�PLG-VL]H�FOLHQWV�� +H�KDV�VHUYHG�
RQ�WKH�ERDUGV�RI�WKH�*UHDWHU�&LQFLQQDWL�&KDPEHU�RI� 
&RPPHUFH��WKH�*UHDWHU�&LQFLQQDWL�&RQYHQWLRQ�DQG� 
9LVLWRUV�%XUHDX��WKH�'RZQWRZQ�&RXQFLO��LQFOXGLQJ� 
WZR�WHUPV�DV�SUHVLGHQW���6HYHQ�+LOOV�6DYLQJV�DQG� 
&RUQHUVWRQH�%DQN�� +H�OLYHV�LQ�0RQWJRPHU\���+H�KDV� 
D�GDXJKWHU��� 
 
6WDQOH\�-���-DFN��)UDQN��-U� 
7UHDVXUHU�DQG�'LUHFWRU 
6WDQOH\�-��³-DFN´�)UDQN�LV�DQ�RULJLQDO�PHPEHU�RI�WKH�
)RXQGDWLRQ�ERDUG���+H�ZDV�ERUQ�DQG�UDLVHG�LQ�&LQFLQ�
QDWL�DQG�JUDGXDWHG�IURP�6W��;DYLHU�+LJK�6FKRRO��ZKHUH�
KH�SOD\HG�IRRWEDOO�DQG�UDQ�WUDFN���+H�ZDV�D�GHDQ¶V�OLVW�
VWXGHQW�DW�*HRUJHWRZQ�8QLYHUVLW\�LQ�:DVKLQJWRQ��'�&���
DQG�JUDGXDWHG�ZLWK�D�EDFKHORU¶V�GHJUHH�LQ�(FRQRPLFV���
+H�HDUQHG�KLV�PDVWHU¶V�LQ�%XVLQHVV�$GPLQLVWUDWLRQ�DW� 
;DYLHU�8QLYHUVLW\���+H�MRLQHG�0HUULOO�/\QFK�DIWHU� 
FROOHJH�DQG�EHJDQ�D�FDUHHU�DV�D�ILQDQFLDO�DGYLVRU�WKDW�
ZRXOG�ODVW����\HDUV���+H�WDXJKW�DGXOW�HGXFDWLRQ�FRXUVHV�
LQ�VHFXULWLHV�DQG�LQYHVWPHQWV�DW�WZR�DUHD�KLJK�VFKRROV���
+H�KDV�EHHQ�DFWLYH�LQ�FLYLF�RUJDQL]DWLRQV��VHUYLQJ�RQ�
WKH�ERDUGV�RI�WKH�&LQFLQQDWL�6SHHFK�DQG�+HDULQJ�&HQWHU�
DQG�*HRUJHWRZQ�8QLYHUVLW\�$OXPQL�$VVRFLDWLRQ��DQG�
RQ�WKH�ERDUGV�DQG�DV�SUHVLGHQW�RI�+\GH�3DUN�7HQQLV�
&OXE�DQG�6W��;DYLHU�+LJK�$OXPQL�$VVRFLDWLRQ���+H� 
DQG�KLV�ODWH�ZLIH�0DUJDUHW�KDG�VL[�FKLOGUHQ���+H� 
OLYHV�LQ�(DVW�:DOQXW�+LOOV� 

 
)RUPHU�'LUHFWRUV�DQG�2IILFHUV 

 
'RURWK\�*��.URQH������-���� 
'LUHFWRU�����-������'LUHFWRU�(PHULWXV�����-���� 
'RURWK\�*��.URQH�VHUYHG�DV�DQ�DFWLYH�PHPEHU�RI� 
WKH�)RXQGDWLRQ
V�ERDUG�IURP������WR������DQG�DV� 
D�'LUHFWRU�(PHULWXV�IURP������XQWLO�KHU�GHDWK�LQ� 
�����$�OLIH-ORQJ�&LQFLQQDWLDQ��VKH�JUHZ�XS�LQ� 
&OLIWRQ�DQG�DWWHQGHG�:DOQXW�+LOOV�+LJK�6FKRRO���6KH�
HDUQHG�D�EDFKHORU¶V�GHJUHH�LQ�%XVLQHVV�$GPLQLVWUDWLRQ�



��� 

 

DW�WKH�8QLYHUVLW\�RI�&LQFLQQDWL���6KH�ZRUNHG�EULHIO\� 
IRU�WKH�&LQFLQQDWL�%RDUG�RI�(GXFDWLRQ�DIWHU�FROOHJH��� 
$V�D�IXOOWLPH�PRWKHU��VKH�PDGH�WLPH�IRU�H[WHQVLYH� 
YROXQWHHU�FRPPLWPHQWV���6KH�ZDV�D�UHDGLQJ�WXWRU�DW�
.LOJRXU�6FKRRO��D�&XE�6FRXW�GHQ�PRWKHU��D�%URZQLH�
OHDGHU��D�6XQGD\�VFKRRO�WHDFKHU�DW�.QR[�3UHVE\WHULDQ�
&KXUFK��DQG�D�SUH-VFKRRO�WHDFKHU�DW�+\GH�3DUN� 
&RPPXQLW\�&KXUFK���6KH�DOVR�VHUYHG�DV�D�YROXQWHHU� 
IRU�WKH�&LQFLQQDWL�$UW�0XVHXP�DQG�+LOO�DQG�'DOH� 
*DUGHQ�&OXE��$IWHU�KHU�FKLOGUHQ�ZHUH�JURZQ��VKH� 
UHWXUQHG�WR�WKH�8QLYHUVLW\�RI�&LQFLQQDWL�DQG�HDUQHG� 
D�WHPSRUDU\�WHDFKHU�FHUWLILFDWH���+HU�KXVEDQG�3DXO��
ZKR�GLHG�LQ�������ZDV�D�IRXQGLQJ�ERDUG�PHPEHU�RI�
WKH�)RXQGDWLRQ���7KH\�KDG�IRXU�FKLOGUHQ� 
 
3DXO�:��.URQH������-���� 
'LUHFWRU�DQG�3UHVLGHQW�����-���� 
3DXO�:��.URQH�ZDV�D�IRXQGLQJ�ERDUG�PHPEHU�DQG�
VHUYHG�DV�WKH�)RXQGDWLRQ¶V�ILUVW�3UHVLGHQW�IURP������
XQWLO�KLV�GHDWK�LQ��������+H�ZDV�ERUQ�LQ�&LQFLQQDWL�DQG�
ZDV�D�OLIH-ORQJ�UHVLGHQW���+H�JUDGXDWHG�IURP�:DOQXW�
+LOOV�+LJK�6FKRRO�DQG�WKH�8QLYHUVLW\�RI�&LQFLQQDWL��
ZKHUH�KLV�LQYROYHPHQW�LQ�3KL�'HOWD�7KHWD�IUDWHUQLW\�
FRQWLQXHG�WKURXJKRXW�KLV�OLIH���+H�HDUQHG�KLV�ODZ� 
GHJUHH�IURP�6DOPRQ�3��&KDVH�&ROOHJH�RI�/DZ���+H�
SUDFWLFHG�ODZ�IRU����\HDUV�EHIRUH�VWDUWLQJ�(LFKHO�DQG�
.URQH�LQ�������+LV�ODZ�SUDFWLFH�IRFXVHG�RQ�HVWDWH� 
SODQQLQJ�DQG�EXVLQHVV�ODZ���+LV�VRQ�%UXFH�.URQH�
MRLQHG�KLP�LQ�WKH�SUDFWLFH�LQ��������+LV�ZLIH�'RURWK\�
VHUYHG�DV�DQ�DFWLYH�)RXQGDWLRQ�ERDUG�PHPEHU�IURP�
�����WR�������DQG�DV�D�'LUHFWRU�(PHULWXV�XQWLO� 
KHU�GHDWK�LQ��������7KH\�KDG�IRXU�FKLOGUHQ� 
 
'DYLG�/��2OEHUGLQJ������-���� 
'LUHFWRU�����-������3UHVLGHQW�����-���� 
'DYLG�/��2OEHUGLQJ�ZDV�D�IRXQGLQJ�ERDUG�PHPEHU� 
DQG�VHUYHG�DV�3UHVLGHQW�IURP������XQWLO�KLV�GHDWK�LQ�
�������$�OLIH-ORQJ�&LQFLQQDWLDQ��KH�JUHZ�XS�DV�RQH�RI�
VHYHQ�FKLOGUHQ�LQ�3ULFH�+LOO���+H�JUDGXDWHG�IURP�(OGHU�
+LJK�6FKRRO�DQG�WKH�8QLYHUVLW\�RI�&LQFLQQDWL��ZKHUH� 
KH�PDMRUHG�LQ�(FRQRPLFV�DQG�)LQDQFH���+H�VSHQW�KLV�
HQWLUH�ZRUNSODFH�FDUHHU�DV�D�EURNHU�DW�0HUULOO�/\QFK��
UHWLULQJ�DV�D�9LFH�3UHVLGHQW�LQ��������+H�VHUYHG�VL[�
\HDUV�LQ�WKH�8�6��$UP\�5HVHUYHV��DGYDQFLQJ�WR�WKH�
UDQN�RI�)LUVW�6HUJHDQW���+H�ZDV�DQ�DYLG�JROIHU�DQG�D�
PHPEHU�RI�&ORYHUQRRN�&RXQWU\�&OXE��ZKHUH�KH�VHUYHG�
WZR�WHUPV�RQ�WKH�ERDUG�RI�GLUHFWRUV�DQG�ZDV�FOXE�SUHVL�
GHQW�LQ�����-�����+H�LV�VXUYLYHG�E\�KLV�ZLIH�&DWKH\�
DQG�WKHLU�WKUHH�FKLOGUHQ� 
 
-RKQ�'��6LOYDWL������-���� 
9LFH�3UHVLGHQW�DQG�'LUHFWRU 
-RKQ�'��6LOYDWL��D�IRXQGLQJ�PHPEHU�RI�WKH�'DWHU� 
)RXQGDWLRQ
V�ERDUG�RI�GLUHFWRUV�DQG�VHUYHG�DV�9LFH�
3UHVLGHQW�XQWLO�KLV�GHDWK�LQ��������$�QDWLYH�&LQFLQ�



��� 

 

QDWLDQ��KH�JUDGXDWHG�IURP�3XUFHOO�+LJK�6FKRRO�DQG� 
DWWHQGHG�;DYLHU�8QLYHUVLW\�RQ�D�IRRWEDOO�VFKRODUVKLS��
HDUQLQJ�KLV�EDFKHORU¶V�GHJUHH�LQ�%XVLQHVV�$GPLQLVWUD�
WLRQ���+H�IXOILOOHG�KLV�FROOHJH�5�2�7�&��FRPPLWPHQW� 
E\�VHUYLQJ�WZR�\HDUV�DV�DQ�DUWLOOHU\�RIILFHU�LQ�WKH�8�6��
$UP\�LQ�WKH�HDUO\�����V���$IWHU�WKH�$UP\��KH�MRLQHG�
0HUULOO�/\QFK�DV�D�ILQDQFLDO�FRQVXOWDQW���+H�OHIW�WR�MRLQ�
DQRWKHU�ILUP�LQ�WKH�HDUO\�����V��EXW�UHWXUQHG�WR�0HUULOO�
LQ������DV�D�9LFH�3UHVLGHQW���+H�ZDV�UHVLGHQW�PDQDJHU�
RI�WKH�ILUP¶V�%OXH�$VK�RIILFH�DW�WKH�WLPH�KH�UHWLUHG�LQ�
�������+H�VHUYHG�DV�D�ERDUG�PHPEHU�RI�(QVHPEOH� 
7KHDWHU�RI�&LQFLQQDWL�DQG�.HQZRRG�&RXQW\�&OXE��DQG�
VHUYHG�RQ�WKH�6HVVLRQ�%RDUG�RI�,QGLDQ�+LOO�&KXUFK���+H�
LV�VXUYLYHG�E\�KLV�ZLIH�/LQGD�DQG�WKHLU�VL[�FKLOGUHQ�DQG�
���JUDQGFKLOGUHQ��� 
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