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 7KH�)RXQGDWLRQ�KDV�EHHQ�EXV\�LQ�WKH�ODVW�IHZ�PRQWKV��FRQWLQXLQJ�WR�IXOILOO�RXU�
PLVVLRQ� 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� 
 0DUFK� VDZ� WKH� SDVVLQJ� RI� /DQFHU�:D\QH�7D\ORU� �3&�6S� ¶�����$� GR]HQ� RU� VR�
/DQFHUV� MRLQHG�:D\QH¶V� IDPLO\� LQ�+RXVWRQ�IRU�WKH�IXQHUDO��,Q� MXVW���GD\V��/DQFHUV�DQG�
WKHLU� 7ULQLW\� IULHQGV� UDLVHG�PRUH� WKDQ� �������� WR� KHOS�:D\QH
V� IDPLO\�� � ,Q� KRQRU� RI�
:D\QH��PHPEHUV�RI� WKH�.DSSD�.DSSD�'HOWD�)UDWHUQLW\�$OXPQL�GRQDWHG�������� WR� WKH�
/DQFHU�)RXQGDWLRQ��DV�:D\QH¶V�VWHS-EURWKHU�0DUW\�7KRPSVRQ�ZDV�D�..'��� 
 ,Q�$SULO��WKH�/DQFHU�FRPPXQLW\�UDOOLHG�DURXQG�'DYLG�3ODXW��3&�6S�µ����DQG�KLV�
ZLIH��'DYLG� LV� H[SHULHQFLQJ� VRPH� KHDOWK� LVVXHV� DQG� KLV�ZLIH� HVWDEOLVKHG� D�*R)XQG0H�
DFFRXQW�WR�JLYH�WKH�IDPLO\�VRPH�ILQDQFLDO�EUHDWKLQJ�URRP��/DQFHUV� MXPSHG�LQ��FRQWULE�
XWLQJ�HQRXJK�WR�SD\�KLV�XQLQVXUHG�PHGLFDO�H[SHQVHV�IRU�VHYHUDO�PRQWKV��'DYLG¶V�SOHGJH�
EURWKHU��$QGUHZ�0LOOHU��3&�6S�µ������WUHDWHG�'DYLG�WR�DQ�1&$$�FKDPSLRQVKLS�JDPH��7R�
PDNH�LW�MXVW�D�OLWWOH�VZHHWHU��$QGUHZ�EURXJKW�'DYLG�D�FXVWRP�%�/�MHUVH\�DV�D�VXUSULVH�� 
 /DQFHUV�KHOSLQJ�/DQFHUV���7LJHUV�KHOSLQJ�7LJHUV���WKH�WUXH�PHDQLQJ�RI�%�/� 
 7KH�DQQXDO�%HHUV��%XJV��	�%�/V�FUDZILVK�ERLO�UHWXUQHG�WR�WKH�:HVW�$ODEDPD�
,FH�+RXVH�LQ�+RXVWRQ��7;�RQ�$SULO���WK�ZLWK�/DQFHUV�IURP������WR������LQ�DWWHQGDQFH��
&UDZGDGG\�7UH\�0RHEHV��3&������VHUYHG�XS�D�WRQ�RI�EXJV���'DYH�*LOOHWWH��3&�����SURYLG�
HG�WKH�EHHU��$QRWKHU�/DQFHU�WUDGLWLRQ�LQ�WKH�PDNLQJ� 
 6SHDNLQJ�RI� WUDGLWLRQV�� LQ�-XQH��DQ�HQWKXVLDVWLF� JURXS�RI� DOXPQL�JDWKHUHG� LQ�
6DQ�$QWRQLR�WR�ZRUN�ZLWK�WKH�/DQFHU�$FWLYHV�RQ�WKHLU�VWUDWHJLF�SODQ�WR�VWDELOL]H�DQG�JURZ�
WKH�IUDWHUQLW\��7KLV�\HDU�ZH�PRYHG�RXW�RI�-RKQ�0DFH¶V�EDFN�\DUG�DQG�KHOG�WKH�5HWUHDW�LQ�
WKH� DLU-FRQGLWLRQHG� FRPIRUW� RI� 7ULQLW\¶V� +ROW� &HQWHU�� 6SHFLDO� JXHVW� -DPLH� 7KRPSVRQ��
'LUHFWRU�RI�6WXGHQW�,QYROYHPHQW��VSRNH�WR�WKH�JURXS�DERXW�*UHHN�OLIH�LQ�WKH�PRGHUQ�HUD�
DQG�KRZ�WKH�/DQFHUV�DQG�7ULQLW\�FDQ�EHVW�ZRUN�WRJHWKHU�� �:H�KDYH�GHWDLOHG�DUWLFOHV�RQ�
WKH�UHWUHDW�LQVLGH�WKLV�HGLWLRQ�� 
 ,Q� -XO\�� WKH�)RXQGDWLRQ�ZDV� SURXG� WR� VXSSRUW� WKH� DQQXDO�7ULQLW\�8QLYHUVLW\�
)RRWEDOO�$OXPQL�*ROI�7RXUQDPHQW�E\�VSRQVRULQJ�D�KROH��7UH\�0RHOOHU��3&�����DQG�&RG\�
$GDPV��3&�����UHSUHVHQWHG� WKH�/DQFHUV� DQG� WKH�)RXQGDWLRQ��&RG\� LV�PDUULHG� WR�;%(�
'DQD�%ROOQHU�$GDPV��;%(������DQG�WKHLU�VRQ�&RRSHU�LV�DWWHQGLQJ�7ULQLW\�WKLV�\HDU�DQG�
SOD\LQJ�IRRWEDOO�IRU�WKH�7LJHUV�� 
 ,Q�$XJXVW�� 3DXO�+HQVOH\� �3&����� DWWHQGHG�7ULQLW\¶V� ILUVW� HYHU� )UDWHUQLW\�5H�
FUXLWPHQW� ZRUNVKRS�� ZKHUH� KH� DQG� WKH� /DQFHU� DFWLYHV� OHDUQHG� UHFUXLWLQJ� WHFKQLTXHV�
IURP� IDFLOLWDWRUV� EURXJKW� LQ� E\� WKH� XQLYHUVLW\�� 7KLV� LV� SDUW� RI� WKH� XQLYHUVLW\¶V� RQJRLQJ�
FRPPLWPHQW� WR� KHOSLQJ� RUJDQL]DWLRQV� OLNH� WKH� %HQJDO� /DQFHUV� ILQG� DQG� UHFUXLW� QHZ�
PHPEHUV�IURP�D�VWXGHQW�SRSXODWLRQ�WKDW�LV�YHU\�GLIIHUHQW�IURP�WKH�VWXGHQWV�PDQ\�RI�XV�
ZHQW�WR�VFKRRO�ZLWK���<HV«7ULQLW\�UHDOO\�GRHV�ZDQW�IUDWHUQLWLHV�WR�JURZ�DQG�WKULYH�� 
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 5RXQGLQJ�RXW�WKH�6XPPHU��WKH�)RXQGDWLRQ�IXQGHG�D�JUDQW�WR�WKH�IUDWHUQLW\�WR�
DVVLVW�WKH�FOXE�ZLWK�LWV�SKLODQWKURS\�DQG�WR�KHOS�SURPRWH�VFKRRO�VSLULW��)RRWEDOO�&R-
&DSWDLQ�1LF�+RYHU��3&�����KHOSHG�OHDG�WKH�7LJHUV�LQ�WKHLU�ILUVW�JDPH�RI�WKH�\HDU�DJDLQVW�
0F0XUU\�&ROOHJH��ZKLFK�WKH�7LJHUV�ZRQ�LQ�D����WR���������EORZRXW��$IWHU�WKH�JDPH��WKH�
/DQFHUV�KRVWHG�DQ�HYHQW�DW�%RPED\¶V��7KH�)RXQGDWLRQ�SDLG�IRU�D�SKRWRERRWK��ZKLFK�WKH�
JX\V�XVHG�WR�UDLVH�PRUH�WKDQ������IRU�8UEDQ�&DSLWDO�3DUWQHUV��8UEDQ�&DSLWDO�3DUWQHUV�LV�
D�6DQ�$QWRQLR-EDVHG�����F���RUJDQL]DWLRQ�WKDW�WHDFKHV�OLIH�VNLOOV�WR�\RXQJ�SHRSOH�OLYLQJ�
LQ�WKH�XUEDQ�FRUH�� 
 /DWHU�WKLV�)DOO��WKH�%HQJDO�/DQFHUV�DQG�&KL�%HWDV�ZLOO�KRVW�D�KDPEXUJHU�FRRNRXW�
IRU�DOO�7ULQLW\�VWXGHQWV��DV�SDUW�RI�WKHLU�PLVVLRQ�WR�IRVWHU�VFKRRO�VSLULW��7KH�)RXQGDWLRQ�LV�
DVVLVWLQJ�WKHLU�HIIRUWV�ZLWK�D������JUDQW�� 
 )LQDOO\��EH�VXUH�WR�PDNH�SODQV�WR�FRPH�EDFN�WR�FDPSXV�IRU�$OXPQL�:HHNHQG��
2FW���-���7KH�/DQFHUV�DQG�&KL�%HWDV�ZLOO�ILUH�XS�WKH�IDQV�DW�D�WDLOJDWH�RQ�3UDVVHO�/DZQ�
EHIRUH�WKH�7LJHUV�WDNH�RQ�$XVWLQ�&ROOHJH��&RPH�RXW�6DWXUGD\�PRUQLQJ��PHHW�WKH�DFWLYHV��
DQG�UHFRQQHFW�ZLWK�\RXU�DOXPQL�IULHQGV��7KH�WDLOJDWH�VWDUWV�DW������DP�DQG�UXQV�WKURXJK�
KDOI-WLPH��7KHUH�ZLOO�EH�EXUJHUV��KRW�GRJV��DQG�FRUQKROH��,W�LV�%<2%��VR�EULQJ�\RXU�IDYRU�
LWH�EHYHUDJH�� 
 2Q�6DWXUGD\�HYHQLQJ��ZH�KDYH�VRPHWKLQJ�QHZ�DQG�GLIIHUHQW�IRU�WKH�DQQXDO�
/DQFHU���;%(�$OXPQL�3DUW\��$IWHU�VHYHUDO�\HDUV�LQ�WKH�EDFN�URRPV�RI�YDULRXV�ORFDO�EDUV��
ZH�DUH�JRLQJ�D�OLWWOH�³ZLOG´�«�E\�UHQWLQJ�WKH�6DQ�$QWRQLR�=RR��'URS�\RXU�FDU�RII�ZLWK�WKH�
YDOHW��KRS�LQ�D�JROI�FDUW�VKXWWOH��DQG�SDUW\�ZLWK�\RXU�IULHQGV�LQ�WKH�+LSSR�*URWWR��:H�ZLOO�
KDYH�VWUHHW�WDFRV��DSSHWL]HUV��DQG�D�FDVK�EDU�� 
 ,�KRSH�DOO�RI�\RX�DUH�H[FLWHG�DERXW�WKH�ZRUN�RI�WKLV�)RXQGDWLRQ��:H�FDQ�RQO\�GR�
WKHVH�JUHDW�SURMHFWV�ZLWK�\RXU�KHOS�DQG�VXSSRUW��,I�\RX�KDYH�FRQWULEXWHG�WR�WKH�)RXQGD�
WLRQ�LQ�WKH�ODVW�\HDU��7KDQN�<RX��,I�\RX�OLNH�ZKDW�ZH�DUH�GRLQJ�,�XUJH�\RX�WR�PDNH�D�GRQD�
WLRQ��<RX�FDQ�EH�DVVXUHG�WKDW�\RXU�ILQDQFLDO�VXSSRUW�ZLOO�EH�XVHG�WR�DFFRPSOLVK�WKH�
WKLQJV�WKDW�ZH�SOHGJHG�WR�GR�ZKHQ�ZH�MRLQHG�WKH�%HQJDO�/DQFHUV��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��7KRVH�ZHUH�LPSRUWDQW�SURPLV�
HV�WKHQ«DQG�WKH\�UHPDLQ�LPSRUWDQW�WRGD\�� 
 ,Q�%�/�� 
 -RKQ�*UDFH��3UHVLGHQW�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ� 

³6WUHQJWKHQLQJ�DQG�WHPSHULQJ�WKH�ERQGV�RI�RXU�IHOORZVKLS«´� 
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7KH�/DQFHU�KDG�DQRWKHU�VROLG�\HDU�
LQ�WKH�DQQXDO�)UDWHUQLW\�6WDQG�
DUGV�3URJUDP�5DQNLQJV���7KLV�KDV�
EHFRPH�DQ�LQFUHDVLQJO\�LPSRUWDQW�
ZD\�WKDW�WKH�8QLYHUVLW\�PHDVXUHV�
VRFLDO�RUJDQL]DWLRQV�DJDLQVW�D�
FULWHULD�RI�SHUIRUPDQFH�VWDQGDUGV���
/DVW�\HDU�WKH�/DQFHUV�FDPH�LQ�
ILUVW�SODFH���7KLV�\HDU�WKH\�FDPH�LQ�
MXVW�VK\�RI�ILUVW��DQG�WLHG�IRU�VHF�
RQG�SODFH�RYHUDOO���:HOO�GRQH�JHQ�
WOHPHQ���7KDQN�\RX�IRU�\RXU�OHDG�
HUVKLS�� 

� Ϯ 

&RQWLQXHG�IURP�3DJH�� 

%DJE\��*DLQHV� 6SULQJ������ 
&KDVH��6SHQFHU 6SULQJ����� 
&RQQDOO\��7RQ\� 6SULQJ����� 
'XGOH\��-RKQ� )DOO����� 
(DVOH\��%ULDQ� 6SULQJ����� 
*UDFH��-RKQ� 6SULQJ������ 

-RKQVWRQ��'XNH�  6SULQJ����� 
/LWWOH��%UDG   6SULQJ����� 
/RFN��$QG\�  )DOO����� 
0DQQLQJ��0LFKDHO�� )DOO����� 
3KDUULV��3DXO�  6SULQJ������ 
3RZHOO��6WHSKHQ�  )DOO����� 

'RQ¶W�VHH�\RXU�QDPH�LQ�WKH�OLVW"��,W�PHDQV�\RX�KDYHQ¶W�PDGH�DQ��DQQXDO�FRQWULEXWLRQ�WR�WKH�)RXQGDWLRQ���
,W�DOVR�PHDQV�WKDW�XQOHVV�\RX�DUH�D�/LIH�0HPEHU��\RX�DUH�QR�ORQJHU�D�YRWLQJ�PHPEHU�RI�WKH�)RXQGD�
WLRQ��3OHDVH�FRQVLGHU�PDNLQJ�D�GRQDWLRQ�VR�WKH�)RXQGDWLRQ�FDQ�FRQWLQXH�GRLQJ�LWV�JRRG�ZRUN� 

^ƚĂŶĚĂƌĚƐ�WƌŽŐƌĂŵ�ZĂŶŬŝŶŐƐ 

&ƌĂƚĞƌŶŝƚǇ� 
WŽŝŶƚƐ�;ŽƵƚ�ŽĨ�
ϰϴϬ�ƉŽƐƐŝďůĞͿ 

<ĂƉƉĂ�<ĂƉƉĂ��ĞůƚĂ ϯϴϬ 
�ĞŶŐĂů�>ĂŶĐĞƌƐ ϯϲϬ 
�Śŝ��ĞůƚĂ�dĂƵ ϯϲϬ 
/ŽƚĂ��Śŝ�ZŚŽ ϯϰϬ 
dƌŝŶŝƚĞĞƌƐΎ ϯϰϬ 
KŵĞŐĂ�WŚŝ ϮϲϬ 
WŚŝ�^ŝŐŵĂ��Śŝ ϮϯϬ 

�ǀĞƌĂŐĞ ϯϮϰ 
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 7KH�����-�����DFDGHPLF�\HDU�LV�D�
GHFLVLYH�RQH�IRU�WKH�/DQFHU�DFWLYHV�DV�ZH�
ORRN�WR�JURZ�DQG�VXVWDLQ�WKH�FOXE�IRU�WKH�
IXWXUH��&XUUHQWO\��WKHUH�DUH����DFWLYH�PHP�
EHUV�ZLWK�WKUHH�VHW�WR�JUDGXDWH�LQ�'HFHPEHU�
�����DQG���PHPEHU�IRFXVHG�RQ�UHFHLYLQJ�KLV�
JUDGXDWH�GHJUHH�LQ�DFFRXQWLQJ��'HVSLWH�WKH�
VPDOO�VL]H��WKH�FOXE�LV�PDNLQJ�JUHDW�PRPHQ�
WXP�LQ�UHFUXLWLQJ�DQG�LQ�LWV�FDPSXV�DQG�
FRPPXQLW\�RXWUHDFK�LQLWLDWLYHV� 
 $FWLYH�/DQFHUV�DQG�DOXPQL�JDWK�
HUHG�IRU�WKH�DQQXDO�UHWUHDW�DW�7ULQLW\�8QL�
YHUVLW\�LQ�-XQH�WR�VHW�JRDOV�DQG�HVWDEOLVK�
PRPHQWXP�IRU�WKH�XSFRPLQJ�\HDU��2I�WKH�
PDQ\�WRSLFV�GLVFXVVHG��WKH�HYHQW�IRFXVHG�RQ�
UXVK��EHWD�UHODWLRQV��XQLYHUVLW\�UHODWLRQV��
RULHQWDWLRQ��DQG�IRRWEDOO��,Q�WHUPV�RI�UXVK��
WKH�DFWLYHV�DUH�IRFXVHG�RQ�LGHQWLI\LQJ�ZHOO�
NQRZQ�LQGLYLGXDOV�ZKR�DUH�DEOH�WR�EULQJ�
RWKHU�SRWHQWLDO�QHZ�PHPEHUV�ZLWK�WKHP��,Q�
DGGLWLRQ��WKH�DFWLYHV�KDYH�FRPPLWWHG�WR�
PDNH�UXVK�WKH�PRVW�SURPLQHQW�DUHD�RI�ZRUN�
IRU�WKH�IDOO�ZLWK�LQFUHDVHG�FRPPLWPHQW�IURP�
HDFK�DFWLYH��7KH�UXVK�HIIRUWV�ZLOO�EH�OHG�E\�
WKH�FOXE¶V�QHZHVW�PHPEHU��&RQQHU�7HUU\��
ZKR�ZDV�LQ�ODVW�\HDU¶V�QHZ�DFWLYH�FODVV�RI���
DQG�XQGHUVWDQGV�WKH�FOXE¶V�QHHG�WR�JURZ��
$QRWKHU�LPSRUWDQW�PLOHVWRQH�RI�WKH�UHWUHDW�
ZDV�UH-HVWDEOLVKPHQW�RI�%HWD-/DQFHU�UHOD�
WLRQV��7KH�/DQFHUV�KDYH�FUHDWHG�DQ�LQDXJX�
UDO�SRVLWLRQ�RI�%HWD�5HODWLRQV�&KDLU��DQG�
KDYH�FRPPLWWHG�WR�PRUH�RULHQWDWLRQ�DQG�
UXVK�HYHQWV�ZLWK�%HWD�DFWLYHV��7KLV�LV�DQ�
H[WUHPHO\�LPSRUWDQW�PLOHVWRQH�IRU�WKH�/DQ�
FHUV�LQ�ZRUNLQJ�WR�EH�FORVHU�ZLWK�RXU�VLVWHU�
VRURULW\��)LQDOO\��WKH�UHWUHDW�HVWDEOLVKHG�
JRDOV�WR�FRQWLQXH�WR�PDNH�/DQFHU�DFWLYHV�
OHDGHUV�RQ�FDPSXV��7KH�DFWLYHV�WKDQN�WKH�
DOXPQL�IRU�WKHLU�FRQWLQXHG�JXLGDQFH�LQ�VXS�
SRUW�RI�WKH�WUXH�PHDQLQJ�RI�%�/� 
 :KLOH�WKH�VFKRRO�\HDU�MXVW�VWDUWHG��
D�QXPEHU�RI�SRVLWLYH�WKLQJV�KDYH�KDSSHQHG�
WKDW�UHIOHFW�ZHOO�RQ�WKH�/DQFHUV��)LUVW��VHQLRU�
1LF�+RYHU�ZDV�UHFHQWO\�QDPHG�FDSWDLQ�RI�
7ULQLW\¶V�IRRWEDOO�WHDP��FRQWLQXLQJ�D�ORQJ�
WUDGLWLRQ�RI�/DQFHU�DWKOHWH�OHDGHUV��+RYHU�
DQG�VHQLRU�.DGDULXV�/HH�OHDG�7ULQLW\¶V�VHF�
RQGDU\�DV�WKH�WHDP¶V�VHDVRQ�VWDUWHG�6HSWHP�
EHU��WK��6HFRQG��VHQLRU�'D\WRQ�$PHV�KDV�
FRQWLQXHG�KLV�UROH�DV�FDSWDLQ�RI�WKH�5XJE\�
WHDP�DIWHU�D�VWURQJ�ILQLVK�LQ�ODVW�\HDU¶V�
VSULQJ��¶V�VHDVRQ��6HQLRU�:\DWW�6WHYHQVRQ�
DQG�VRSKRPRUHV�'DUU\O�2RL��6WXDUW�.LQVH\��
DQG�1LFN�9HUFKHUH�MRLQ�KLP�RQ�WKH�5XJE\�
SLWFK��7KLUG��D�QXPEHU�RI�/DQFHU�DFWLYHV�
FRPSOHWHG�QRWHZRUWK\�LQWHUQVKLSV�WKLV�VXP�
PHU��2I�WKRVH�ZKR�FRPSOHWHG�LQWHUQVKLSV��

'DUU\O�2RL�UHWXUQHG�KRPH�WR�ZRUN�LQ�6KDQJ�
KDL�DQG�6DP�*XVWDIVVRQ�DOVR�UHWXUQHG�KRPH�
WR�ZRUN�DQ�LQWHUQVKLS�LQ�+RXVWRQ��,Q�DGGL�
WLRQ��.DGDULXV�/HH�
FRPSOHWHG�DQ�H[WHQ�
VLYH�UHVHDUFK�SURMHFW�
ZLWK�7ULQLW\¶V�
6FKRRO�RI�%XVLQHVV�
KLJKOLJKWLQJ�WKH�
KLVWRU\�RI�H[SHULHQ�
WLDO�OHDUQLQJ�RQ�FDPSXV��:\DWW�6WHYHQVRQ�
VSHQW�KLV�VXPPHU�DW�(OVPHUH�(GXFDWLRQ�LQ�
'HQYHU��&RORUDGR�ZKHUH�KH�HDUQHG�D�IXOO�
WLPH�RIIHU�IRU�KLV�HIIRUWV��$GDP�*U\QLHZLF]�
VSHQW�KLV�VXPPHU�LQWHUQLQJ�IRU�7ULQLW\�8QL�
YHUVLW\¶V�HQGRZPHQW�IXQG��UHFHLYLQJ�DQ�H[�
WHQVLRQ�RIIHU�WR�ZRUN�RQ�WKH�IXQG�WKURXJK�
RXW�WKH�����-�����DFDGHPLF�\HDU��)LQDOO\��
WKH�FOXE�FRQJUDWXODWHV�5RE�.XKQH�IRU�KLV�
DFFHSWDQFH�LQWR�7ULQLW\¶V�JUDGXDWH�VFKRRO�RI�
DFFRXQWLQJ�DQG�SHQGLQJ�MRE�SODFHPHQW�DW�
.30*�XSRQ�JUDGXDWLRQ�LQ�0D\�� 
 7KH�DFWLYHV�DUH�YHU\�H[FLWHG�DERXW�
WKH�XSFRPLQJ�\HDU�GHVSLWH�WKH�FKDOOHQJHV�LW�
IDFHV��2Q�6HSWHPEHU��WK��WKH�DFWLYHV�NLFNHG�
RII�WKH�VFKRRO�\HDU�ZLWK�D�IXQGUDLVHU�DW�
%RPED\¶V�%LF\FOH�&OXE�IRU�WKH�EHQHILW�RI�
SKLODQWKURSLF�SDUWQHU�8UEDQ�&DSLWDO�3DUW�
QHUV��$LGLQJ�LQ�WKH�RUJDQL]DWLRQ¶V�PLVVLRQ�RI�
KHOSLQJ�LQQHU�FLW\�\RXWK�JHW�DKHDG��WKH�/DQ�
FHUV�KRVWHG�DQ�H[WUHPHO\�VXFFHVVIXO�IXQG�
UDLVLQJ�DIWHU-SDUW\�DW�%D\¶V��KHOSLQJ�HVWDE�
OLVK�WKH�RUJDQL]DWLRQ¶V�SUHVHQFH�LQ�WKH�FRP�
PXQLW\��7KH�FOXE�ORRNV�WR�KRVW�D�QXPEHU�RI�
VLPLODU�HYHQWV�WKURXJKRXW�WKH�\HDU�FRQWLQX�
LQJ�LWV�PLVVLRQ�RI�³VWLPXODWLQJ�DQG�FUHDWLQJ�
VFKRRO�VSLULW��ZKLOH�DW�WKH�VDPH�WLPH�
VWUHQJWKHQLQJ�DQG�WHPSHULQJ�WKH�ERQGV�RI�
RXU�IHOORZVKLS�´ 
 �$V�D�ILQDO�UHPDUN��ZH�DVN�WKDW�\RX�
NHHS�RXU�IDFXOW\�DGYLVRU�0V��$OH[DQGUD�
*DOOLQ-3DULVL�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV�
DV�VKH�KDV�EHHQ�EDWWOLQJ�EUHDVW�FDQFHU��3UR�
IHVVRU�*3��DV�VKH�LV�NQRZQ��KDV�EHHQ�D�YHU\�
VXSSRUWLYH�YRLFH�RQ�FDPSXV�IRU�RXU�RUJDQL�
]DWLRQ�DQG�KDV�JRQH�DERYH�DQG�EH\RQG�LQ�
KHU�FDUH�RI�HDFK�DFWLYH�/DQFHU��6KH�KDV�UH�
WXUQHG�WR�ZRUN�WKLV�VXPPHU��EXW�ZH�ZLOO�
FRQWLQXH�WR�VXSSRUW�KHU�WKURXJK�KHU�WU\LQJ�
WLPH� 
 ,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�DUH�
ORRNLQJ�IRU�ZD\V�WR�IXUWKHU�\RXU�LQYROYH�
PHQW�ZLWK�WKH�DFWLYH�RUJDQL]DWLRQ��SOHDVH�GR�
QRW�KHVLWDWH�WR�FRQWDFW�DQ\�DFWLYH��:H�ZLVK�
\RX�WKH�EHVW�LQ�\RXU�)DOO�RI������DV�\RX�FRQ�
WLQXH�WR�OLYH�WKH�PLVVLRQ�RI�%�/� 

%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 

%\��$GDP�*U\QLHZLF]��6SULQJ����� 

$GDP�*U\QLHZLF] 



%\��7UH\�0RHOOHU��3&�6S��¶��� 

 

 ,Q������WKH�%/$)�KDV�LQFUHDVHG�LWV�LQYROYHPHQW�ZLWK�7ULQLW\�8QLYHUVL�
W\�DV�ZHOO�DV�LQFUHDVHG�LWV�GLVWULEXWLRQV��FRPSDUHG�WR�SULRU�\HDUV���7KH�)RXQGD�
WLRQ�KDV�SURYLGHG��������WR�7ULQLW\�8QLYHUVLW\�IRU�VFKRODUVKLSV���������IRU�D�
VSRQVRUVKLS�WR�VXSSRUW�WKH�7ULQLW\�8QLYHUVLW\�)RRWEDOO�WHDP��DQG�IXQGHG�D�SKLO�
DQWKURSLF�JUDQW�WR�WKH�%HQJDO�/DQFHUV�IRU�������������7KH�WRWDO�GLVWULEXWLRQV�VR�
IDU�LQ������DUH�����������FRPSDUHG�WR��������LQ������DQG��������LQ�������� 

 1HW�DVVHWV�DW�WKH�HQG�RI�$XJXVW�DUH���������GRZQ�IURP������������DW�
WKH�HQG�RI��������7R�GDWH�LQ�������WKHUH�ZHUH����GRQDWLRQV�PDGH��FRPSDUHG�WR�
���LQ�DOO�RI�������DQG���QHZ�)RXQGDWLRQ�/LIH�0HPEHUV���<HDU�WR�GDWH�LQ������WKH�
%/$)�KDV�UHFHLYHG�D�OLWWOH�RYHU��������FRPSDUHG�WR�RYHU���������LQ�������� 

 7KDQN�\RX�WR�HYHU\RQH�IRU�\RXU�FRQWLQXHG�VXSSRUW�����<RX�DUH�WKH�UHD�
VRQ�ZH�KDYH�EHHQ�DEOH�WR�SURYLGH�VFKRODUVKLS�PRQH\�WR�RXU�DFWLYHV��SURYLGH�
FRDFKLQJ�DQG�PHQWRULQJ�VXSSRUW�WR�WKH�DFWLYHV��SXEOLVK�WKHVH�QHZVOHWWHUV��DQG�
VSRQVRU�HYHQWV�ZKHUH�ZH�FDQ�JDWKHU�DQG�VKDUH�ROG�VWRULHV�ZKLOH�PDNLQJ�QHZ�
PHPRULHV�ZLWK�HDFK�RWKHU���:H�KRSH�WR�VHH�\RX�DOO�DW�$OXPQL�:HHNHQG� 
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/$1&(5�)281'$7,21�),1$1&,$/�83'$7(� 
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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�� 

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� 

-DPLH�7KRPSVRQ�FRQWLQXHV�RQ�WRS�RI�SDJH�� 

%\���%UDG�/LWWOH��3&�6SULQJ�¶��� 

 7KH�%HQJDO�/DQFHUV�DUH�NQRZQ�WR�EH�D�YHU\�WLJKW�NQLW�EXQFK��EXW�VRPHWLPHV�LW�LV�LPSRUWDQW�WR�JHW�SHU�
VSHFWLYH�IURP�RXWVLGH�WKH�FOXE�DQG�WKH�)RXQGDWLRQ�WR�JHW�D�VHQVH�IRU�KRZ�ZH�DUH�GRLQJ���'XULQJ�WKH�/DQFHU�$OXP�
QL�	�$FWLYH�UHWUHDW�WKLV�SDVW�-XQH��ERWK�RUJDQL]DWLRQV�ZHUH�DEOH�WR�JHW�MXVW�WKDW�NLQG�RI�LQSXW�IURP�-DPLH�7KRPS�
VRQ��WKH�'LUHFWRU�RI�6WXGHQW�,QYROYHPHQW�DW�7ULQLW\�8QLYHUVLW\�� 

 6WXGHQW�,QYROYHPHQW�LV�D�GHSDUWPHQW�ZLWKLQ�WKH�'LYLVLRQ�RI�6WXGHQW�/LIH��XQGHU�WKH�JXLGDQFH�DQG�OHDG�
HUVKLS�RI�'U��6KHU\O�7\QHV��9LFH�3UHVLGHQW�IRU�6WXGHQW�OLIH���0V��7KRPSVRQ¶V�UROH�LQFOXGHV�UHVSRQVLELOLW\�IRU�6WX�
GHQW�2UJDQL]DWLRQV��1HZ�6WXGHQW�2ULHQWDWLRQ��)UDWHUQLW\�	�6RURULW\�/LIH��D�N�D��)6/���&DPSXV�3XEOLFDWLRQV��
/HDGHUVKLS�'HYHORSPHQW��DQG�WKH�&RDWHV�6WXGHQW�&HQWHU����,W¶V�D�ELJ�DJHQGD��ZLWK�D�ORW�RI�IRFXV��RQ�PDNLQJ�VXUH�
WKH�RUJDQL]DWLRQV�WKDW�7ULQLW\�VWXGHQWV�DUH�D�SDUW�RI�DUH�LQ�OLQH�ZLWK�WKH�PLVVLRQ�RI�WKH�8QLYHUVLW\��DQG�DOVR�EXLOG�
LQJ�LQFOXVLYH�DQG�VDIH�HQYLURQPHQWV�IRU�DOO�RI�WKRVH�WKDW�FKRRVH�WR�SDUWLFLSDWH�� 

 'XULQJ�WKH�PHHWLQJ�7KRPSVRQ�VKDUHG�D�QXPEHU�RI�LPSRUWDQW�VXFFHVVHV�IRU�)6/�LQFOXGLQJ�HVWDEOLVKLQJ�
)6/�$OXPQL�DGYLVRU�OLDLVRQV�IRU�DOO�FOXEV��SXWWLQJ�WR�XVH�³WKH�IRRG�DW�SDUWLHV�IXQG´�PDGH�SRVVLEOH�E\�D�78�DOXP�
QXV��LPSURYHG�*3$¶V�DPRQJ�WKH�*UHHN� FRPPXQLW\��WKH�ODXQFK�RI�WKH�/HDGHUVKLS�&KDOOHQJH�SURJUDP��DQG�WKH�
VXFFHVVIXO�UHLQWURGXFWLRQ�RI�WKH�7ULQLWHHUV���2QH�LQWHUHVWLQJ�SRLQW�ZDV�WKDW�WKH�*UHHN�FRPPXQLW\�DV�D�ZKROH�KDG�
D�FXPXODWLYH�*3$�RI������YV�D�FDPSXV�ZLGH�*3$�RI���������$PRQJ�WKH�PHQ��WKH�IUDWHUQLW\�*3$�ZDV������YV��D�
FDPSXV-ZLGH�PHQ¶V�*3$�RI��������,W�ZDV�JRRG�WR�VHH�WKDW�WKH�VWHUHRW\SHV�DURXQG�*UHHN�RUJDQL]DWLRQV�KDYLQJ�ORZ�
HU�*3$¶V�ZHUH�QRW�WUXH�EDVHG�RQ�WKH�)DOO������GDWD���  

 7KRPSVRQ�GLG�SRLQW�WR�D�QXPEHU�RI�DUHDV�RI�IRFXV�WKDW�VKH�DQG�KHU�WHDP�ZLOO�FRQWLQXH�WR�ZRUN�RQ�LQ�WKH�



«�-$0,(�7+203621�&217,18(' /,)(�0(0%(56 

.OHEHUJ��7UHV )DOO����� 
&DUOVRQ��5RE )DOO����� 
6WHLQ��'DYLG 6SULQJ����� 
6DQGOLQ��0LNH )DOO����� 
&URZH��'DYLG 6SULQJ����� 
*RRGDOO��*UHJ 6SULQJ����� 
*DLQHV��%DJE\ 6SULQJ����� 
6KLHOV��)UDQN� )DOO����� 
0DUYLQ��'RXJ )DOO����� 
&URZH��-HG 6SULQJ����� 
5RVDOHV��5REHUW 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����� 
&KDVH��6SHQFHU 6SULQJ����� 
 

ϱ 

FRPLQJ�\HDU���7KLV�LQFOXGHV�FRQFHUQV�DERXW�GLYHUVLW\�	�LQFOXVLRQ�DQG�VH[XDO�DVVDXOW�
LQ�WKH�)6/�FRPPXQLW\��LQFUHDVLQJ�KD]LQJ�HGXFDWLRQ��LQFOXGLQJ�WUDLQLQJ�IRU�2ULHQWD�
WLRQ�&KDLUV�DQG�DOXPQL�DGYLVHUV��DQG�FRQWLQXLQJ�WR�HGXFDWH�VWXGHQWV�DERXW�WKH�6DIHU�
3DUWLHV�,QLWLDWLYH��63,Q��JLYHQ�IRXU�DOFRKRO�LQFLGHQWV�LQYROYLQJ�IUDWHUQLW\�VRURULW\�
RUJDQL]DWLRQV����7KH�JRRG�QHZV�KRZHYHU�LV�WKDW�WKH�RYHUDOO�GDWD�VKRZV�WKDW�KD]LQJ�
LQFLGHQWV�DQG�DOFRKRO�UHODWHG�LQFLGHQWV�DUH�GRZQ�IRU�����-��������0XFK�RI�WKLV�LV�
DWWULEXWHG�WR�WKH�VXFFHVVIXO�SURJUDPV�DURXQG�VDIH�SDUWLHV��GHVLJQDWHG�GULYHUV�DQG�
PDQDJLQJ�HYHQWV�UHVSRQVLEO\�� 

 7KRPSVRQ�DOVR�VKDUHG�VRPH�VROLG�GDWD�DURXQG�KRZ�WKH�/DQFHUV�VWDFN�XS�
DJDLQVW�RWKHU�*UHHN�RUJDQL]DWLRQV���7KRPSVRQ�LV�ERWK�UHDOLVWLF�DQG�RSWLPLVWLF�DERXW�
WKH�IXWXUH�RI�WKH�RUJDQL]DWLRQ�DQG�VKDUHG�WKH�IROORZLQJ�DERXW�WKH�FXUUHQW�XQGHUJUDG�
XDWHV��³,�DP�SURXG�RI�WKH�FXUUHQW�VWXGHQW�OHDGHUVKLS�RI�WKH�%HQJDO�/DQFHUV��LQ�SDUWLF�
XODU��3UHVLGHQW�$GDP�*U\QLHZLF]��,W�WDNHV�D�VWURQJ�OHDGHU�ZKR�LV�ZLOOLQJ�WR�DFW�ZLWK�
LQWHJULW\�WR�EXLOG�D�YLVLRQ��JHW�SHHUV�RQ�ERDUG�ZLWK�WKDW�YLVLRQ��DQG�KROG�SHHUV�DF�
FRXQWDEOH��7KH�/DQFHUV�KDYH�PXOWLSOH�RSSRUWXQLWLHV�IRU�JURZWK�PRYLQJ�IRUZDUG�–�
DQG�WKH\�NQRZ�LW��,�ORRN�IRUZDUG�WR�VHHLQJ�WKH�RUJDQL]DWLRQ�JURZ�DQG�GHYHORS�LQ�WKH�
FRPLQJ�\HDU�´�7KH�/DQFHUV�FOHDUO\�KDYH�VRPH�ZRUN�WR�GR�WR�LPSURYH�WKHLU�PHPEHU�
VKLS�QXPEHUV��DQG�WKH�FOXE�LV�QRZ�GRZQ�WR�RQO\����$FWLYHV���7KH�JRRG�QHZV�LV�WKDW�
WKHUH�FRQWLQXHV�WR�EH�VWURQJ�LQWHUHVW�DPRQJ�WKH�PDOH�VWXGHQW�SRSXODWLRQ�WR�MRLQ�D�
*UHHN�RUJDQL]DWLRQ�ZLWK�����PHQ�RQ�WKH�PDVWHU�UHFUXLWPHQW�OLVW�WKLV�SDVW�\HDU���,Q�
WHUHVWLQJO\�WKRXJK��RQO\�����5693¶G�IRU��QG�DQG��UG�URXQG�HYHQWV��DQG�RQO\����ELGV�
ZHUH�H[WHQGHG�DFURVV�WKH�HQWLUH�IUDWHUQLW\�SRSXODWLRQ���7KLV�LPSOLHV�WKDW�DOO�RI�WKH�
IUDWHUQLWLHV�DUH�QRW�FRQQHFWLQJ�ZLWK�SRWHQWLDO�PHPEHUV��DQG�QRW�WDNLQJ�DGYDQWDJH�RI�
WKH�SRWHQWLDO�WR�JURZ����,Q�WKH�FDVH�RI�WKH�/DQFHUV��RQO\�WKUHH�ELGV�ZHUH�H[WHQGHG��DQG�
RQO\�RQH�LQGLYLGXDO�HQGHG�XS�MRLQLQJ�WKH�FOXE��� 

 %\�FRPSDULVRQ��LI�ZH�ORRN�DW�WKH�VL]H�RI�RWKHU�IUDWHUQLWLHV�DQG�VRURULWLHV��ZH�
FDQ�VHH�WKDW�WKHUH�LV�RYHUDOO�JURZWK�LQ�WKH�VL]H�RI�WKH�*UHHNV�DW�7ULQLW\���7KH�6SULQJ�
�����QXPEHU�RI�ELGV�H[WHQGHG�LV�WKH�KLJKHVW�QXPEHU�H[WHQGHG�LQ�WKH�SDVW�ILYH�\HDUV���
6HYHUDO�IUDWHUQLWLHV�DQG�VRURULWLHV�DUH�TXLWH�ODUJH��DQG�WKH�DYHUDJH�VL]H�RI�WKH�7ULQLW\�
VRURULWLHV�LV����PHPEHUV��ZKLOH�WKH�DYHUDJH�VL]H�RI�WKH�IUDWHUQLWLHV�LV�
�����7KHUH�DUH�����ZRPHQ�LQ�VHYHQ�GLIIHUHQW�VRURULWLHV��ZKLOH�WKH�
PHQ�KDYH�����PHPEHUV�LQ�VHYHQ�GLIIHUHQW�IUDWHUQLWLHV����(DFK�RI�
WKHVH�RUJDQL]DWLRQV�KDV�WKHLU�RZQ�SKLORVRSK\��RI�FRXUVH��RQ�VL]H�
DQG�VHOHFWLRQ�EXW�WKHUH�LV�FOHDUO\�GHPDQG�IRU�JURZWK�DQG�VFDOH�
VKRXOG�WKH�/DQFHUV�FKRRVH�WR�WDNH�DGYDQWDJH�RI�LW���,Q�UHVSRQVH�WR�
KHU�SDUWLFLSDWLRQ�DW�WKH�UHWUHDW��7KRPSVRQ�UHIOHFWV�RQ�WKH�IROORZ�
LQJ��³,W�LV�FOHDU�WR�PH�WKDW�WKH�DOXPQL�DUH�LQFUHGLEO\�LQYHVWHG�LQ�WKH�
RUJDQL]DWLRQ�DQG�WKHLU�UHODWLRQVKLSV�ZLWK�IHOORZ�DOXPQL�DQG�FXUUHQW�
PHPEHUV��7KH�DOXPQL�ZDQW�WKH�$OXPQL�)RXQGDWLRQ�DQG�WKH�IUDWHU�
QLW\�WR�EH�SRVLWLYH��FRQWULEXWLQJ�IRUFHV�RQ�FDPSXV��,�UHDOO\�DSSUHFL�
DWHG�WKH�RSSRUWXQLW\�WR�EH�LQ�IURQW�RI�WKH�LQGLYLGXDOV�ZKR�DUH�PDN�
LQJ�NH\�GHFLVLRQV�DQG�VXSSRUWLQJ�WKH�XQGHUJUDGXDWH�PHPEHUVKLS�
GXULQJ�D�FULWLFDO�WLPH�LQ�LWV�KLVWRU\��$QG��,�DQWLFLSDWH�IXWXUH�FROODE�
RUDWLYH�HIIRUWV�DQG�FRQYHUVDWLRQV�LQ�ZKLFK�ZH�DUH�FROOHFWLYHO\�
DOLJQHG�WR�VXSSRUW�VWXGHQW�VXFFHVV��DV�D�ZKROH��DQG�WKH�IUDWHUQLW\�
VRURULW\�FRPPXQLW\��VSHFLILFDOO\�´� 

 7KH�/DQFHU�)RXQGDWLRQ�ZRXOG�OLNH�WR�WKDQN�0V��7KRPS�
VRQ�IRU�KHU�WLPH�DQG�FDQGRU�GLVFXVVLQJ�WKH�IXWXUH�RI�WKH�/DQFHU¶V�DW�
7ULQLW\���,W�ZDV�YHU\�UHIUHVKLQJ�WR�KDYH�DQ�KRQHVW�DQG�IDFW-EDVHG�
GLDORJXH��ZKHUH�ZH�GLVFXVVHG�SUDJPDWLF�ZD\V�WR�PDNH�SURJUHVV�DV�
D�)UDWHUQLW\��D�)RXQGDWLRQ��DQG�DV�D�PHPEHU�RI�WKH�7ULQLW\�8QLYHU�
VLW\�FRPPXQLW\�� 

3VVVW���:KHUH�LV�\RXU�QDPH" 

Bengal Lancers, 
11

Chi Delta Tau, 
40

Iota Chi Rho, 22

Kappa Kappa 
Delta, 17

Omega Phi, 41

Phi Sigma Chi, 
35

TEERS, 14

FRATERNITY HEADCOUNT

Alpha Chi 
Lambda, 63

Chi Beta 
Epsilon, 28

Gamma Chi 
Delta, 84

Phi Delta 
Kappa, 14

Sigma Theta 
Tau, 65

SPURS, 78

Zeta Chi, 23

SORORITY HEADCOUNT



 ,I�LW�ZHUH�QRW�IRU�WKH�%HQJDO�/DQFHUV��/HH�5R\�WKH�7LJHU��PLJKW�QHYHU�KDYH�VWHSSHG�SDZ�RQ�7ULQLW\¶V�FDPSXV��
7KH�VWRU\�RI�KRZ�/HH�5R\�WKH�7LJHU�FDPH�WR�EH�7ULQLW\¶V�RIILFLDO�PDVFRW�LV�D�WZLVWHG�³WDLO´�WKDW�LQYROYHV�D�ERUURZHG�
PDVFRW��WKH�%HQJDO�/DQFHUV��;%(��D�=RR�ZLWK�D�ODLVVH]-IDLUH�DWWLWXGH�WRZDUG�DQLPDO�VWHZDUGVKLS��RQH�RI�,QGLD¶V�ROGHVW�
XQLYHUVLWLHV��D�VSDUH�PLFURVFRSH��D�JHQHURXV�6DQ�$QWRQLR�GHYHORSHU��D�EULOOLDQW�LQYHQWRU�DQG�HQWUHSUHQHXU��DQG�DQ�
�DOOHJHG��&,$�IURQW�FRPSDQ\� 
 7ULQLW\¶V�PDVFRW�KDV�QRW�DOZD\V�EHHQ�D�WLJHU��,Q�WKH�YHU\�HDUO\�\HDUV��7ULQLW\¶V�DWKOHWLF�WHDPV�ZHUH�NQRZQ�DV�
WKH�³7ULQLWRQLDQV´�RU��VRPHWLPHV���WKH�³3UHVE\WHULDQV�´�7KLV�DOO�FKDQJHG�LQ�������7KDW�\HDU��WKH�'HWURLW�7LJHUV�EDVH�
EDOO�WHDP�XVHG�7ULQLW\¶V�:D[DKDFKLH�FDPSXV�DV�LWV�VSULQJ�WUDLQLQJ�IDFLOLW\��7ULQLW\�VWXGHQWV�ZHUH�H[FLWHG�WR�KDYH�D�
PDMRU�OHDJXH�EDOO�FOXE�RQ�FDPSXV��7KH�VWXGHQWV�EHIULHQGHG�WKH�'HWURLW�7LJHU�SOD\HUV��DQG�LQ�D�VKRZ�RI�XQLW\��WKH�VWX�
GHQW�ERG\�DGRSWHG�WKH�7LJHU�DV�WKH�VFKRRO¶V�PDVFRW���7KH�ILUVW�SXEOLF�XVH�RI�D�WLJHU�
ORJR�FDPH�LQ�������ZKHQ�D�WLJHU�ZDV�IHDWXUHG�RQ�WKH�FRYHU�RI�WKH�0LUDJH�DQG�ZDV�
IHDWXUHG�SURPLQHQWO\�WKURXJKRXW�WKH�\HDUERRN��6LQFH�WKHQ��7ULQLW\�KDV�EHHQ�LQ�
GHOLEO\�OLQNHG�WR�LWV�WLJHU�PDVFRW� 
 ,Q�WKH�����¶V�PDQ\�FROOHJLDWH�WHDPV�KDG�OLYH�DQLPDOV�WR�UHSUHVHQW�WKHLU�
PDVFRWV��,Q�NHHSLQJ�ZLWK�WKH�FOXE¶V�PLVVLRQ�WR�³SURPRWH�VFKRRO�VSLULW�´�WKH�PHQ�RI�
WKH�%HQJDO�/DQFHUV�GHFLGHG�WR�KHOS�7ULQLW\�REWDLQ�D�OLYH�%HQJDO�WLJHU�WR�VHUYH�DV�D�
PDVFRW�DW�7ULQLW\�IRRWEDOO�JDPHV�� 
 %HQJDO�/DQFHUV�)UHG�+DQVOHU�DQG�5DQ�&RRSHU��DQG�/DQFHUHWWH�-DQH�(OOD�
%URRNV��VSHDUKHDGHG�WKH�LGHD���7KH�/DQFHUHWWHV�ZHUH�WKH�SUHFXUVRUV�WR�;%(���
$FFRUGLQJ�WR�WKH�2FWREHU����������HGLWLRQ�RI��WKH�7ULQLWRQLDQ��WKH�WKUHH�VWXGHQW�
OHDGHUV�YLVLWHG�WKH�=RR�DQG�QHJRWLDWHG�D�GHDO�ZLWK�LWV�GLUHFWRU���+H�DVVXUHV�XV�WKDW�
ZH�QHHG�QRW�ZRUU\�DERXW�DGGLWLRQDO�FRVW�DIWHU�WKH�SXUFKDVH���VDLG�+DQVOHU���DV�WKH�
]RR�ZLOO�KRXVH��IHHG��DQG�GRFWRU�WKH�DQLPDO��LQ�UHWXUQ�IRU�SHUPLVVLRQ�WR�GLVSOD\�LW�
EHIRUH�WKH�]RR�SDWURQV���7KH�=RR�DJUHHG�WKDW�WKH�WLJHU�FRXOG�EH�UHPRYHG�IRU�VXFK�IXQFWLRQV�DV�SHS�UDOOLHV��SDUDGHV��
DQG�DWKOHWLF�DFWLYLWLHV��,W�ZDV�D�VLPSOHU�WLPH� 
 7KH�DVNLQJ�SULFH�ZDV������«D�UDWKHU�ODUJH�VXP�LQ�WKH�����¶V«HTXLYDOHQW�WR�DERXW���������LQ�WRGD\¶V�GRO�
ODUV��5HDOL]LQJ�WKDW�7ULQLW\¶V�HQUROOPHQW�ZDV��FRLQFLGHQWO\��������VWXGHQWV��WKH�/DQFHUV�DQG�/DQFHUHWWHV�DQQRXQFHG�D�
MRLQW�IXQGUDLVLQJ�FDPSDLJQ��DVNLQJ�HDFK�7ULQLW\�VWXGHQW�WR�GRQDWH�MXVW�RQH�GROODU�� 
/DQFHU�SOHGJHV��DV�SDUW�RI�WKH�LQLWLDWLRQ�SURJUDP��VROG�³,¶P�%X\LQJ�D�7LJHU´�ULEERQV�IRU�D�GROODU�HDFK���7KH�WZR�FOXEV�
LQWHQGHG�WR�UDLVH�WKH�QHFHVVDU\�IXQGV�LQ�WLPH�WR�DFTXLUH�D�WLJHU�EHIRUH�KRPHFRPLQJ��5HJUHWWDEO\��WKH�IXQGUDLVLQJ�IHOO�
VKRUW�DQG�WKH�=RR�ORVW�LQWHUHVW�� 
 ,Q�������D�QHZ�SODQ�ZDV�KDWFKHG��7KH�/DQFHUV¶�IDFXOW\�VSRQVRU��5REHUW�(��³'RF´�+XQWHU��FRQWDFWHG�WKH�8QL�
YHUVLW\�RI�0\VRUH��RQH�RI�WKH�ROGHVW�XQLYHUVLWLHV�LQ�,QGLD��7KH�XQLYHUVLW\�H[SUHVVHG�LQWHUHVW�LQ�WUDGLQJ�D�WLJHU�IRU�D�
PLFURVFRSH��$SSDUHQWO\��0\VRUH�NQHZ�ZKHUH�WR�ILQG�D�VSDUH�WLJHU��DQG�7ULQLW\�NQHZ�ZKHUH�WR�ILQG�D�VSDUH�PLFUR�
VFRSH��$IWHU�D�SURPLVLQJ�VWDUW��0\VRUH�8QLYHUVLW\�VWRSSHG�UHVSRQGLQJ�WR�'RF�+XQWHU¶V�OHWWHUV��+H�UHVRUWHG�WR�VHQGLQJ�
D�WHOHJUDP«EXW�0\VRUH�QHYHU�UHVSRQGHG��7ULQLW\�NHSW�LWV�VSDUH�PLFURVFRSH�DQG�,QGLD�NHSW�LWV�VSDUH�WLJHU� 
 'HVSLWH�WKH�HIIRUWV�RI�WKH�/DQFHUV�DQG�/DQFHUHWWHV��E\�������WKH�IXQGUDLVLQJ�HIIRUWV�KDG�VWDOOHG��7KH�DFTXLVL�
WLRQ�RI�D�OLYH�WLJHU�VHHPHG�GHVWLQHG�WR�IDLO�� 
 'HFLGLQJ�WR�JLYH�LW�RQH�PRUH�WU\��7ULQLW\�DQG�WKH�/DQFHUV�ORRNHG�RII�FDPSXV�DQG�IRXQG�KHOS�IURP�ORFDO�6DQ�
$QWRQLR�FRQWUDFWRU�/HH�5R\�3OHW]��0U��3OHW]�DJUHHG�WR�ILQG�DQG�SXUFKDVH�D�WLJHU�IRU�7ULQLW\��+H�IRXQG�D�VXLWDEOH�VSHFL�
PHQ�LQ�&DOLIRUQLD«DQ�DGXOW�5R\DO�%HQJDO�7LJHU��UHFHQWO\�UHWLUHG�IURP�WKH�PRYLH�EXVLQHVV��0U��3OHW]�DUUDQJHG�IRU�WKH�
WLJHU�WR�EH�IORZQ�WR�6DQ�$QWRQLR�E\�KLV�IULHQG�7RP�6OLFN� 
 7RP�6OLFN�ZDV�D�7ULQLW\�7UXVWHH��+H�ZDV�DOVR�DQ�LQYHQWRU��EXVLQHVVPDQ��DGYHQWXUHU��DQG�KHLU�WR�DQ�RLO�IRU�
WXQH��+H�ZDV�RQH�RI�WZR�LQYHQWRUV�RI�WKH�<RXW]-6OLFN�/LIW-6ODE�0HWKRG�RI�FRQVWUXFWLRQ��XVHG�WR�EXLOG�PRVW�RI�7ULQLW\¶V�
ILUVW�EXLOGLQJV��,W�LV�WKH�UHDVRQ�VR�PDQ\�ROGHU�GRUPV�KDYH�RGGO\�SODFHG�VXSSRUW�FROXPQV�LQ�WKH�PLGGOH�RI�WKH�URRP��
6OLFN�IRXQGHG�WKH�6RXWKZHVW�5HVHDUFK�,QVWLWXWH��6Z5,��LQ������WR�VHHN�UHYROXWLRQDU\�DGYDQFHPHQWV�LQ�WHFKQRORJ\��
6OLFN�ZDV�DOVR�D�FU\SWR]RRORJLVW��ZKR�OHDG�VHYHUDO�H[SHGLWLRQV�WR�ILQG�WKH�/RFK�1HVV�0RQVWHU��%LJIRRW��WKH�<HWL��DQG�
RWKHU�P\WKLFDO�FUHDWXUHV��:LWK�WKH�KHOS�RI�DFWRU�-LPP\�6WHZDUW��6OLFN�VPXJJOHG�D�SLHFH�RI�D�SXUSRUWHG�<HWL�KDQG�WR�
(QJODQG�IRU�VFLHQWLILF�DQDO\VLV��+H�ZDV�DQ�LQTXLVLWLYH�PDQ�ZLWK�ORWV�RI�PRQH\� 
 ,PSRUWDQW�WR�7ULQLW\¶V�DFTXLVLWLRQ�RI�D�WLJHU��KH�ZDV�DOVR�WKH�RZQHU�RI�6OLFN�$LUZD\V��6OLFN�$LUZD\V�ZDV�D�
FRPPHUFLDO�FDUJR�FDUULHU��,W�ZDV�DOVR�UXPRUHG�WKDW�WKH�EXVLQHVV�ZDV�D�&,$�DLU�FDUJR�FRPSDQ\��SUHFHGLQJ�WKH�QRWRUL�
RXV�$LU�$PHULFD��,Q�DQ\�FDVH��6OLFN�RIIHUHG�KLV�VHUYLFHV�LQ�IO\LQJ�7ULQLW\¶V�WLJHU�IURP�&DOLIRUQLD�WR�6DQ�$QWRQLR� 
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&RYHU�RI�WKH������0LUDJH��
ZLWK�WKH�ILUVW�XVH�RI�D�7LJHU�
PDVFRW� 

%\��-RKQ�*UDFH��6SULQJ����� 
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 :KHQ�WKH�FDUJR�SODQH�ODQGHG��WKH�WLJHU�ZDV�JUHHWHG�E\�D�KRVW�RI�GLJQL�
WDULHV��LQFOXGLQJ�/HH�5R\�3OHW]��6DQ�$QWRQLR�0D\RU�-DFN�:KLWH��DQG�7ULQLW\�3UHV�
LGHQW�-DPHV�/DXULH���7KH�/DQFHUV�ZHUH�RXW�LQ�IRUFH��DV�WKH�GHVLJQDWHG�FDUHWDNHUV�
RI�WKH�VFKRRO¶V�QHZ�PDVFRW��7KH\�SDUDGHG�WKH�WLJHU�GRZQ�%URDGZD\�WR�WKH�6DQ�
$QWRQLR�=RR��ZKLFK�KDG�H[WHQGHG�LWV�RIIHU�WR�DFFRPPRGDWH�KLP��0U��3OHW]¶�ILQDO�
JLIW�ZDV�D�UROOLQJ�FDJH�WKDW�WKH�/DQFHUV�ZRXOG�XVH�WR�SDUDGH�WKH�WLJHU�DURXQG�WKH�
IRRWEDOO�VWDGLXP�DIWHU�HDFK�7ULQLW\�WRXFKGRZQ��,Q�JUDWLWXGH��WKH�WLJHU�ZDV�QDPHG�
³/HH�5R\�´�DIWHU�0U��3OHW]�� 
 :KHQ�KH�ZDV�QRW�UDLVLQJ�WHDP�VSLULW�DW�IRRWEDOO�JDPHV��/HH�5R\�OLYHG�LQ�
D�SULYDWH�HQFORVXUH�DW�WKH�6DQ�$QWRQLR�=RR��MXVW�DFURVV�WKH�URDG�IURP�7ULQLW\¶V�
QHZ�6N\OLQH�FDPSXV��%HIRUH�HDFK�JDPH��WKH�/DQFHUV�ZRXOG�WDNH�WKH�WUDLOHU�WR�WKH�
]RR�DQG�ORDG�XS�/HH�5R\�� 

 6DGO\��/HH�5R\�ZDV�QRW�LQ�JRRG�KHDOWK��+H�VXIIHUHG�IURP�VHL]XUHV�DQG�
ZDV�JHQHUDOO\�NQRZQ�WR�EH�LUULWDEOH�DQG�OHWKDUJLF��'XULQJ�PDQ\�FHOHEUDWRU\�ODSV�
DURXQG�$ODPR�6WDGLXP¶V�WUDFN��/HH�5R\�OD\�LQ�WKH�FRUQHU�DQG�ORRNHG�DZD\�IURP�
WKH�FURZG��$W�RWKHU�WLPHV��KH�XVHG�WKH�ODS�DURXQG�WKH�WUDFN�WR�«UHOLHYH�KLPVHOI«
LQ�IURQW�RI�WKH�FURZG��/HH�5R\�DOVR�ZDV�VWDUWLQJ�WR�EHFRPH�LOO-WHPSHUHG�DQG�KDUG�
WR�FRQWURO��7KH�GHFLVLRQ�ZDV�PDGH�LQ������WR�OHW�/HH�5R\�³UHWLUH�´�,Q�KLV�SODFH��WKH�
=RR�SURYLGHG�VHYHUDO�RI�KLV�RIIVSULQJ��QDPHG�/HH�5R\�,,��/HH�5R\�,,,��HWF��
�$OWKRXJK�7ULQLW\¶V�PDVFRW�LV�DOZD\V�SRUWUD\HG�DV�³PDOH�´�VHYHUDO�RI�/HH�5R\¶V�
VWDQG-LQV�ZHUH�JLUOV��� 
 /DQFHU�$OXPQL�$GYLVHU�-RKQ�0DFH�ZDV�D�WLJHU�KDQGOHU�GXULQJ�KLV�GD\V�
DW�7ULQLW\�LQ�WKH�����¶V��+H�VDLG��³,�SXOOHG�/HH�5R\�,,�DURXQG�WKH�IRRWEDOO�ILHOG�
DIWHU�7ULQLW\�WRXFKGRZQV�IRU�DW�OHDVW���VHDVRQV��7KH�]RRNHHSHUV�DW�WKH�WLPH�WROG�

PH�LW�ZDV�VR�KDUG�WR�JHW�KLP�LQ�WKH�WUDLOHU��WKDW�WKH\�RQO\�SXW�KLP�LQ�RQFH�D�\HDU�DQG�KH�KDG�WR�VSHQG�WKH�ZKROH�IRRWEDOO�
VHDVRQ�LQ�WKDW�VPDOO�WUDLOHU�´�-RKQ�ODPHQWHG�WKDW��³«DV�,�KDYH�JRWWHQ�ROGHU��,�KDYH�FRPH�WR�UHDOL]H�LW�ZDV�QRW�D�QLFH�ZD\�WR�
WUHDW�KLP�´ 
 ,W�ZDV�VRRQ�GHFLGHG�WKDW�SXEOLF�RSLQLRQ�ZDV�VWDUWLQJ�WR�VKLIW��DQG�WKH�GLVSOD\�RI�
D�OLYH�ZLOG�DQLPDO�DW�IRRWEDOO�JDPHV�IHOO�RXW�RI�IDYRU��7ULQLW\¶V�OLYH�WLJHUV�ZHUH�OHIW�LQ�
SHDFH�DW�WKH�]RR��UHSODFHG�E\�FKHHU�OHDGHUV�GUHVVHG�LQ�IDQF\�WLJHU�FRVWXPHV�� 

 /HH�5R\�ILQDOO\�
SDVVHG�DZD\�LQ�������
:LWKRXW�D�EUHHGLQJ�SUR�
JUDP��WKH�=RR¶V�FROOHFWLRQ�
RI�5R\DO�%HQJDO�7LJHUV�
ZDV�SKDVHG�RXW�LQ�IDYRU�
RI�VPDOOHU�6XPDWUDQ�WL�
JHUV��7KHUH�DUH�VWRULHV�
DURXQG�FDPSXV�WKDW�
/HH�5R\¶V�SHOW�ZDV�
SUHVHUYHG�DQG�WKDW�LW�ZDV�GLVSOD\HG�LQ�WKH�OREE\�RI�WKH�ROG�
1RUWKUXS�+DOO«EXW�QR�RQH�VHHPV�WR�NQRZ�LI�WKH�VWRULHV�
ZHUH�WUXH�RU�ZKDW�EHFDPH�RI�KLV�SHOW��8QWLO�WKH�PLG-����¶V��

/HH�5R\¶V�ROG�WUDLOHU�ZDV�VWLOO�RQ�WKH�7ULQLW\�FDPSXV��WXFNHG�LQWR�WKH�EUXVK�EHKLQG�WKH�IRRWEDOO�VWDGLXP«ZKHUH�3UDVVHO�
GRUP�QRZ�VWDQGV��7KH�WUDLOHU�KDV�VLQFH�EHHQ�UHPRYHG�DQG�LWV�FLUFXPVWDQFHV�DUH�SUHVHQWO\�XQNQRZQ��7KH�ILQDO�PHPHQWRV�
RI�WKH�/DQFHU¶V�VWHZDUGVKLS�RI�/HH�5R\�WKH�WLJHU�FDQ�EH�VHHQ�ZKHQ�/DQFHU�DFWLYHV�ZHDU�WKH�GLVWLQFWLYH�UHG��EODFN��DQG�ZKLWH�
MXPS�VXLWV�WKDW�ZHUH�ZRUQ�E\�/HH�5R\¶V�KDQGOHUV�GXULQJ�IRRWEDOO�JDPHV��7KH�ILQDO�UHPLQGHU�RI�7ULQLW\¶V�RQFH-SURXG�5R\DO�
%HQJDO�7LJHU�LV�KLV�QDPH«/HH�5R\«ZKLFK�OLYHV�RQ�DV�WKH�RIILFLDO�PRQLNHU�RI�7ULQLW\¶V�PDVFRW� 
 7KH�7ULQLW\�FRPPXQLW\�QRZ�HPEUDFHV�/HH�5R\�DV�LWV�PDVFRW��EXW�IHZ�VWXGHQWV�WRGD\�NQRZ�KRZ�WKH�WLJHU�JRW�KLV�
QDPH��RU�KRZ�WKH�%HQJDO�/DQFHUV�DQG�WKHLU�;%(�VLVWHUV�SOD\HG�SLYRWDO�UROHV�LQ�WKH�HYROXWLRQ�RI�7ULQLW\¶V�WLJHU�PDVFRW�� 

/HH�5R\�3OHW]�DQG�-DPHV�/DXULH�LQVSHFW�
7ULQLW\¶V�QHZ�PDVFRW 

$Q�HDUO\�H[DPSOH�RI�WKH�7LJHU�
0DVRFW�DW�7ULQLW\� 

7KH�7LJHU�0DVFRW�7RGD\�DW�7ULQLW\� 
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 7KH�DQQXDO�$FWLYH���$OXPQL�5HWUHDW�ZDV�KHOG�LQ�-XQH�DQG�IRU�WKH�ILUVW�WLPH�ZDV�KHOG�
RQ�FDPSXV�LQ�WKH�KLVWRULF�+ROW�&HQWHU���/LNH�LQ�\HDUV�SDVW�ZH�KDG�D�EURDG�UDQJH�RI�/DQFHUV�
DWWHQG�IURP�WKH���¶V����¶V�����¶V����¶V�DQG�DURXQG�����RI�WKH�/DQFHU�$FWLYHV��� 

 7KLV�\HDU��LW�LV�IDLU�WR�VD\�WKDW�WKHUH�ZDV�D�VHQVH�RI�XUJHQF\�DPRQJ�DOO�LQ�SDUWLFLSD�
WLRQ�DFNQRZOHGJLQJ�WKDW�WKLV�LV�WKH�\HDU�WKDW�WKH�$OXPQL�DQG�WKH�)UDWHUQLW\�QHHG�WR�PDNH�
WDQJLEOH�SURJUHVV�LQ�RUGHU�WR�DUUHVW�WKH�GZLQGOLQJ�QXPEHUV�RI�$FWLYHV�DQG�JHW�WKH�&OXE�EDFN�
WR�D�PRUH�VXVWDLQDEOH�VL]H����$V�GHWDLOHG�RQ�SDJHV��-��-DPLH�7KRPSVRQ�SURYLGHG�DQ�H[FHOOHQW�
SRLQW�RI�YLHZ�IURP�7ULQLW\¶V�VWDQGSRLQW�DERXW�ZKDW�LV�ZRUNLQJ�
LQ�*UHHN�/LIH�DQG�IRU�WKH�/DQFHUV��DQG�ZKDW�LV�QRW�ZRUNLQJ�VR�
JUHDW��� 

 /HDGLQJ�XS�WR�WKH�UHWUHDW��ILYH�GLIIHUHQW�WHDPV�ZHUH�
IRUPHG��ZLWK�D�OHDGHU�QDPHG�IURP�WKH�$FWLYHV�DQG�WKH�$OXPQL�
RQ�HDFK�IRFXVLQJ�RQ�WKH�IROORZLQJ�DUHDV�������,PSURYLQJ�WKH�
UHODWLRQVKLS�ZLWK�WKH�8QLYHUVLW\����,GHQWLI\LQJ�ZD\V�WR�LP�
SURYH�WKH�RULHQWDWLRQ�SURJUDP����,PSURYLQJ�UHODWLRQV�ZLWK�WKH�
78�)RRWEDOO�3URJUDP����'ULYLQJ�D�PRUH�VXFFHVVIXO�5XVK�SUR�
JUDP�DQG����,PSURYLQJ�WKH�UHODWLRQVKLS�ZLWK�WKH�%HWDV��� 

 $�GHWDLOHG�ZRUNLQJ�VHVVLRQ�ZDV�KHOG�ZLWK�HDFK�WHDP�
EUHDNLQJ�RXW�WR�GHYHORS�VSHFLILF�DQG�DFWLRQDEOH�SODQV���$V�WKH�
GD\�SURJUHVVHG��HDFK�WHDP�SUHVHQWHG�WKHLU�UHFRPPHQGDWLRQV�
IRU�KRZ�WR�PDNH�PHDVXUDEOH�LPSURYHPHQWV�GXULQJ�WKH�����-
�����$FDGHPLF�\HDU���(DFK�RI�WKH�WHDP¶V�UHFRPPHQGDWLRQV�
ZHUH�GLVFXVVHG�DQG�DJUHHG�XSRQ�E\�WKH�HQWLUH�JURXS��� 

 $W�WKH�HQG�RI�WKH�VHVVLRQ�ERWK�$FWLYHV�DQG�$OXPQL�
VLJQHG�D�³:DOO�RI�&RPPLWPHQW´�VLJQLI\LQJ�WKHLU�SHUVRQDO�FRP�
PLWPHQW�WR�GHOLYHU�RQ�WKH�SODQV�WKDW�ZHUH�DJUHHG�E\�WKH�JURXS����
,W�ZDV�DJUHHG�WKDW�WKHUH�ZLOO�EH�UHJXODU�FKHFN�SRLQWV�WKURXJKRXW�
WKH�\HDU�WR�PDNH�VXUH�WKDW�SURJUHVV�LV�EHLQJ�PDGH��ILQG�RXW�
ZKHUH�IRONV�QHHG�KHOS��DQG�ORRN�IRU�ZD\V�IRU�PRUH�LPSURYH�
PHQW��� 

 7KHUH�ZDV�D�ORW�RI�SRVLWLYH�HQHUJ\�DW�WKH�HQG�RI�WKH�
HYHQW���,W�LV�HQYLVLRQHG�WKDW�WKLV�ZLOO�EHFRPH�D�UHJXODU�DQQXDO�
SODQQLQJ�F\FOH�WR�KHOS�ERWK�WKH�$FWLYHV�DQG�$OXPQL�ZRUN�WR�
FRQWLQXDOO\�LPSURYH�DQG�KROG�HDFK�RWKHU�DFFRXQWDEOH��,W�DOVR�
HQGHG�XS�EHLQJ�D�YHU\�IXQ�WLPH�DV�WKH�SDUWLFLSDQWV�FDSSHG�LW�RII�
ZLWK�EXUJHUV�DQG�EHHU�DW�7\FRRQ�)ODWV���,W�KDSSHQHG�WR�ZRUN�RXW�
WKDW�FRPHGLDQ�-RVK�:ROI��3&�µ����ZDV�LQ�WRZQ�IRU�D�VKRZ�DQG�VR�
WKH�HYHQLQJ�ZDV�FDSSHG�RII�ZLWK�D�ORW�RI�ODXJKV�DW�D�ORFDO�FRPHG\�FOXE�
��VRPH�DW�WKH�H[SHQVH�RI�WKH�/DQFHUV�LQ�DWWHQGDQFH���� 

-DPLH�7KRPSVRQ��'LUHFWRU�RI�
6WXGHQW�,QYROYHPHQW�DQG�-RKQ�

*UDFH��3&�µ��� 

*URXS�SLFWXUH�RI�WKH�$FWLYHV�DQG�$OXPQL�DW�
7\FRRQ�)ODWV 

+DYLQJ�D�IHZ�EXUJHUV�DQG�EHHUV�DW�)ODWV�
EHIRUH�WKH�-RVK�:ROI�6KRZ� 

-RVK�:ROI�SXW�RQ�D�JUHDW�VKRZ�DQG�ZRUNHG�
LQ�VRPH�FODVVLF�/DQFHU�VWRULHV�LQFOXGLQJ�D�
FHUWDLQ�LQFLGHQW�DW�WKH�6DQ�$QWRQLR�=RR�LQ�

YROYLQJ�D�5KLQR«�RU�ZDV�LW�D�+LSSR" 

%UDG�/LWWOH�3&�µ���DQG�-RKQ�
*UDFH�3&�µ���DQG�WKH�³:DOO�RI�

&RPPLWPHQW�³ 

3DUWLFLSDQWV�ZRUNLQJ�KDUG� 

1LFN�9HUFKHUH�6S��¶���DQG�-RHO�
+ROPHV�6S��µ���SUHVHQW�WKHLU����

UHFRPPHQGDWLRQV 

%\��%UDG�/LWWOH��6SULQJ����� 
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7KH�IDOO�VHPHVWHU�RI�P\�)UHVKPDQ�\HDU���������WKHUH�ZHUH�VR�PDQ\�VWXGHQWV�OLYLQJ�RQ�FDPSXV�WKDW�JLUOV�OLYHG�LQ�0XU�
FKLVRQ�+DOO�DQG�VLQFH�WKHUH�ZHUH�RQO\���0HQ
V�'RUPV���WKHUH�ZHUH���PHQ�SHU�URRP�DQG���PHQ�SHU�VXLWH��6HYHUDO�PHQ�
VWXGHQWV�OLYHG�LQ�D�0RWHO�$SDUWPHQW�RQ�6WDGLXP�'U���VRXWK�RI�WKH�FDPSXV��7KH�
6SULQJ�VHPHVWHU�VDZ�D�ORW�RI��VWXGHQWV�OHDYH��WKHUHIRUH�WKHUH�ZDV�D�ORW�PRUH�
URRP���7KHUH�ZDV�VRPH�W\SH�RI�FRQVWUXFWLRQ�JRLQJ�RQ�DOO���\HDUV��/LIW�VODE�PHWK�
RG�ZDV�XVHG�RQ�PRVW�EXLOGLQJV��7KH�JURXQG�ZDV�VROLG�URFN� 

,QWUDPXUDO�VSRUWV��IRRWEDOO�ZDV�SOD\HG�RQ�WKH�ILHOGV�MXVW�VRXWK�RI�0XUFKLVRQ��
EDVNHWEDOO�ZDV�SOD\HG�LQ�D�%DSWLVW�&KXUFK�ORFDWHG�VRXWK�RI�WKH�JLUO
V�GRUPV��
WUDFN�ZDV�UXQ�RQ�WKH�(GLVRQ�+6�ILHOG�DQG�VRIWEDOO�ZDV�SOD\HG�RII�FDPSXV���0DOH�
YDUVLW\�DWKOHWHV�OLYHG�DQG�DWH�ZLWK�WKH�UHVW�RI�WKH�PHQ� 

527&�ZDV�PDQGDWRU\�IRU�PHQ�WKHLU�ILUVW�WZR�\HDUV���$OO�RQ�FDPSXV�VWXGHQWV�DWH�
DERYH�WKH�68%�RQ�WKH�XSSHU�FDPSXV��2Q�FDPSXV�VWXGHQWV�KDG�WR�SD\�IRU�D�IXOO�
PHDO�GHDO�HDFK�VHPHVWHU� 

*LUOV�KDG�D�YHU\�VWULFW�FXUIHZ�HYHU\�QLJKW��7KRVH�GDWLQJ�ZRXOG�JDWKHU�LQ�IURQW�RI�
0F)DUOLQ�'RUP�MXVW�EHIRUH�FXUIHZ��$�VLJQDO�UDQJ�DW�FXUIHZ�DQG�WKH�JLUOV�UDQ�LQ�
VLGH�WR�VLJQ�LQ��0HQ�KDG�QR�FXUIHZ��0HQ�VSHQW�D�ORW�RI�0LGQLJKWV�DW�7KH�7RRGOH�
+RXVH�HDWLQJ� 

7ULQLW\�YDUVLW\�IRRWEDOO�WHDP�SOD\HG�RQH�ELJ�
WLPH�VFKRRO�HDFK�VHDVRQ��:H�SOD\HG�$LU�)RUFH�$FDGHP\�RQFH���'XULQJ�IRRWEDOO�
VHDVRQ�%HQJDO�/DQFHUV�WRRN�FDUH�RI�WKH�FDJHG�WLJHU��*RLQJ�WR�WKH�]RR��SXOOLQJ�WKH�
FDJH�WR�6WDGLXP�'ULYH�ILHOG�DQG�UHWXUQLQJ�LW�WR�WKH�]RR���9DUVLW\�IRRWEDOO�ZDV�
SOD\HG�DW�WKH�6WDGLXP�'ULYH�)LHOG��9DUVLW\�EDVNHWEDOO�ZDV�SOD\HG�LQ�DQ�DUHQD�
QH[W�WR�6WDGLXP�'ULYH�)LHOG��9DUVLW\�EDVHEDOO�ZDV�SOD\HG�RII�FDPSXV��9DUVLW\�
WHQQLV�ZDV�ELJ�WLPH�DQG�SOD\HG�RQ�FDPSXV� 

%HDQLH�FDSV�ZHUH�PDQGDWRU\�IRU�IUHVKPHQ���1HZ�
/DQFHUV�ZHUH�JLYHQ�ERWK�,QIRUPDO�DQG�)RUPDO�
,QLWLDWLRQV��0XOWLSOH�ZDONV�IRU�QHZ�/DQFHUV�ZHUH�
FRPPRQ��+D]LQJ�ZDV�SHUPLWWHG���%HQJDO�/DQFHU
V�SXW�RQ�&OXE�5LYLHUD�HDFK�\HDU�LQ�WKH�
68%��'DWHV�GUHVVHG�XS��$�ELJ-QDPH�ORFDO�EDQG�SOD\HG���$OPRVW�HYHU\�PRQWK�/DQFHUV�
KDG�D�SDUW\�RII�FDPSXV�KRQRULQJ�/DQFHUHWWHV��ZKR�ZHUH�;%(
V����;%(
V�GDWLQJ�D�/DQFHU�
VWHDGLO\�XVXDOO\�ZHUH�SLQQHG�E\�WKH�/DQFHU�RQ�WKH�EDOFRQ\�RI�0F)DUOLQ�'RUP�ZKLOH�RWK�
HU�/DQFHUV�VWRRG�EHORZ�VHUHQDGLQJ�WKHP���
*UD\�EOD]HUV�ZHUH�ZRUQ�E\�/DQFHUV�WR�
RIILFLDO�IXQFWLRQV�DQG�WKH�EOD]HUV�KDG�%/�
ORJRV�RQ�WKHP� 

7KHUH�ZHUH�D�ORW�RI�FLW\�VWXGHQWV��7KH\�KDG�WR�SDUN�LQ�WKH�6WDGLXP�
'ULYH�)LHOG�SDUNLQJ�ORW��6WDGLXP�'ULYH�)LHOG�ZDV�MXVW�DFURVV�IURP�WKH�

FDPSXV���$�FLW\�EXV�UDQ�IURP�WKH�FDPSXV�
GRZQ�6W��0DU\
V�'ULYH�WR�GRZQWRZQ�DQG�
EDFN� 

(DFK�VSULQJ�D�6LQJ�6RQJ�ZDV�KHOG��$OO�
FOXEV�FRPSHWHG��0HQ
V�DQG�:RPHQ
V�
DZDUGV�ZHUH�KDQGHG�RXW��$OO�VLQJLQJ�ZDV�
ZLWKRXW�DFFRPSDQLPHQW��,�VWLOO�KDYH�RQH�
RI�WKH�SURJUDPV�����530�UHFRUGV�RI�WKH�
SHUIRUPDQFH�ZHUH�PDGH�DYDLODEOH�IRU�SXUFKDVH� 

&ULPH�DQG�GUXJV�GLG�QRW�H[LVW�RQ�FDPSXV��%RR]H�ZDV�VWULFWO\�SURKLELWHG�RQ�FDPSXV� 

%LOO�0F'RQDOG�3&�)DOO�µ���DQG�'DWH 

0LNH�+DUW\�3F�6SULQJ�µ���DQG�GDWH 

;%(�³3DMDPD�*URXS´ 

,I�\RX�KDYH�VRPH�JUHDW�SLFV�DQG�ROG�VWRULHV�WR�VKDUH�DERXW�\RXU�WLQH�DV�D�/DQFHU�DW�7ULQLW\��VHQG�µHP�LQ���:H�ZRXOG�ORYH�WR�KHDU�IURP�\RX���
7KDQNV�WR�(G�+DUW�IRU�WKHVH�JUHDW�SLFV�DQG�D�JOLPSVH�LQWR�ZKDW�LW�ZDV�OLNH�WR�EH�D�/DQFHU�LQ�WKH�ODWH���¶V�� 

6XH�:DOOLQJ�DQG�*HQH�.LPHV�3&�
)DOO�µ���DW�&OXE�5LYLHUD�LQ����� 



/$1&(5�6,*+7,1*6��620(�2/'�620(�1(: 

� 

6HYHUDO�PHPEHUV�RI�7RP�5RJHU¶V��3&�)DOO�µ����SOHGJH�
FODVV�JDWKHUHG�LQ�-XQH�WR�SUHVHQW�KLP�ZLWK�D�%�/�

&KDOOHQJH�&RLQ���7RP�LV�ILJKWLQJ�D�WRXJK�EDWWOH��DQG�
KLV�EURWKHUV�ZHUH�WKHUH�WR�VXSSRUW�� 

0HPEHUV�RI�3&�¶���7DNHQ�DW�WKHLU�6HQLRU�
3DUW\�LQ��������� 

0HPEHUV�RI�3&�µ���RQ�WKH�URRI�RI�WKH�2OPRV�
3KDUPDF\�GXULQJ�WKHLU�VFDYHQJHU�KXQW��� 

-RKQ�*UDFH�3&¶����7UHV�.OHEHUJ�3&�µ����
DQG�)UDQN�6KLHOV�3&�µ����DW�WKH������

7ULQLW\�3UHVLGHQWV�'LQQHU� 

/DQFHUV�IURP�3&����-���DW�WKHLU�DQQXDO�IDQWDV\�
IRRWEDOO�GUDIW��WKLV�WLPH�LQ�&$ 

3&���-���WKLV�\HDU�LQ�7ZLQ�
%RDUV�5DQFK�LQ�.HUUYLOOH�IRU�
WKHLU�DQQXDO�)DQWDV\�)RRWEDOO�

&RG\�$GDPV�3&¶���DQG�7UH\�0RHOOHU�3&�µ���
DW�WKH�78�)RRWEDOO�$OXPQL�7RXUQDPHQW 

ϭϬ 

-RKQ�*UDFH�DQG�/HH�5RXVVHORW�LQ�/XEERFN�
FRPSULVLQJ�����RI�WKH�ORFDO�/DQFHU�SRSX�

OD\LRQ���+DDJ�ZKHUH�ZHUH�\RX"��� 

/DQFHU�$FWLYHV�NLFNHG�RII�5XVK�WKLV�)DOO�ZLWK�DQ�
LQIR�ERRWK�RQ�FDPSXV� 

7RP�5RJHU¶V�5HFHLYHV�%�/�&KDOOHQJH�&RLQ� 
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35(6,'(17,$/�³:(�1(('�7+(�'8(6´�&+$//(1*(�� 

,I�\RX�UHDG�7UHDVXUHU�7UH\�0RHOOHU¶V�)LQDQFLDO�8SGDWH��WKHUH�DUH�D�FRXSOH�RI�³WDNH-DZD\V´�WKDW�,�ZDQWHG�
WR�GLVFXVV��7KH�ILUVW�LV�WKDW�WKH�)RXQGDWLRQ�LV�GRLQJ�VRPH�UHDOO\�JRRG�WKLQJV�IRU�7ULQLW\�DQG�WKH�%HQJDO�
/DQFHUV��7KH�VHFRQG�LV�WKDW�GRQDWLRQV�WR�WKH�)RXQGDWLRQ�KDYH�WDSHUHG�RII�� 

:H�WU\�KDUG�QRW� WR�ERPEDUG�\RX�ZLWK� UHTXHVWV� IRU�PRQH\��:H�ZDQW�\RX� WR�RSHQ�RXU�HPDLOV�� UHDG� WKH�
QHZVOHWWHU��DQG�DWWHQG�RXU�HYHQWV�ZLWKRXW�WKLQNLQJ�WKDW�ZH�DUH�JRLQJ�WR�EHDW�\RX�XS�IRU�PRQH\��%XW«ZH�
QHHG�WKH�GXHV��:LWKRXW�\RXU�ILQDQFLDO�VXSSRUW��ZH�FDQQRW�GR�WKH�WKLQJV�WKDW�ZH�GR«SURYLGH�VFKRODUVKLSV�
IRU�/DQFHU�$FWLYHV��VSRQVRU� OHDGHUVKLS�HYHQWV�DW� WKH�8QLYHUVLW\��DQG� IXQG�HYHQWV� WKDW�EULQJ�DOXPQL� WR�
JHWKHU�WR�VWUHQJWKHQ�DQG�WHPSHU�WKH�ERQGV�RI�RXU�IHOORZVKLS�� 

,I�\RX�OLNH�ZKDW�ZH�DUH�GRLQJ��SOHDVH�GURS�XV�D�OLQH�DQG�OHW�XV�NQRZ��$QG�SOHDVH�WDNH�D�PRPHQW�WR�YLVLW�
RXU�ZHEVLWH�DQG�PDNH�D�GRQDWLRQ��1R�DPRXQW�LV�WRR�VPDOO��%XW�QR�DPRXQW�LV�WRR�ODUJH��HLWKHU��7KH�PRUH�
\RX�JLYH�WKH�PRUH�ZH�FDQ�GR�� 

$11281&,1*��7KH�3UHVLGHQWLDO�&KDOOHQJH� 

3XWWLQJ�P\�PRQH\�ZKHUH�P\�PRXWK�LV«DQG�WR�PDNH�JLYLQJ�HDV\«,�VHW�XS�DQ�DXWRSD\��ZLWK�P\�RQOLQH�
EDQNLQJ�DSS��WR�VHQG�WKH�)RXQGDWLRQ�����HDFK�PRQWK��LQ�UHFRJQLWLRQ�RI�P\������3OHGJH�&ODVV� 

,�FKDOOHQJH�\RX�WR�GR�WKH�VDPH�WKLQJ� 

&RPPLW�WR�D�PRQWKO\�DPRXQW�LQ�KRQRU�RI�\RXU�3OHGJH�&ODVV�<HDU� 

,I�GRQDWLQJ�����������RU�����HDFK�PRQWK�LV�WRR�VWHHS��GRQDWH�����������������RU�������� 

,I�\RX�SOHGJHG�LQ�WKH�����¶V��MXVW�GRQDWH�����HDFK�PRQWK� 

 -�-RKQ�*UDFH��6SULQJ�µ�� 

 

-RKQ�*UDFH�3&�µ���&RQJUDWXODWHV�
.D'DULXV�/HH�3&�µ�� 

-RKQ�*UDFH�3&�µ���&RQJUDWXODWHV�1LF�
+RYHU�3&�µ�� 

 2QH�RI�WKH�PRVW�LPSRUWDQW�WKLQJV�WKDW�WKH�%HQJDO�/DQFHU�$OXPQL�)RXQGDWLRQ�GRHV�HDFK�\HDU�LV�
IXQG�WZR��������QHHGV-EDVHG�VFKRODUVKLSV�IRU�$FWLYH�PHPEHUV�RI�WKH�%HQJDO�/DQFHU�)UDWHUQLW\��� 

 7KLV�\HDU�WKH�UHFLSLHQWV�RI�WKHVH�VFKRODUVKLSV�ZHUH�.D'DULXV�/HH��3&�µ����DQG�1LF�+RYHU��3&�µ������� 

 %RWK�.D'DULXV�DQG�1LF�DUH�VHQLRUV�DQG�PHPEHUV�RI�WKH�7ULQLW\�8QLYHUVLW\�)RRWEDOO�WHDP���1LF�ZDV�
UHFHQWO\�QDPHG�RQH�RI�WKH�WHDP¶V�IRXU�WHDP�FDSWDLQV��� 
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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����� 


