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%XVKLNRUL
V�' LUHFWRU�LV�0 DU\ �: DQHQGH\ D��WKH�GDXJKWHU�
RI�WKH�ODWH�3DVWRU�6DP�DQG�0 UV�$QQH�: DQGHQGH\ D��WKH�
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$XVWUDOLD��IDFLOLWDWHG�E\ �WKH�$XVWUDOLDQ�6XSSRUW�
&RPPLWWHH��D�&KULVWLDQ�JURXS�RI�YROXQWHHUV�EDVHG�LQ�
* HHORQJ��9LFWRULD�

&RPPLWWHH�PHPEHUV�DUH�YROXQWHHUV�RI�DOO�DJHV�DQG�
GHQRPLQDWLRQV��: H�IDFLOLWDWH�GRQDWLRQV�IRU�FKLOG�
VSRQVRUVKLS��WKH�%XVKLNRUL�+ HDOWK�&HQWUH��-RVKXD�
3ULPDU\ �6FKRRO��WKH�FHQWUH�IXQG�VXSSRUWLQJ�WKH�GD\ �WR�
GD\ �UXQQLQJ�FRVWV�DQG�VSHFLDO�SURMHFWV�LQ�8 JDQGD��2 QH�
KXQGUHG�SHUFHQW�RI�VSHFLoHG�GRQDWLRQV�DUH�WUDQVIHUUHG�
WR�%XVKLNRUL�8 JDQGD�

%XVKLNRUL�&KULVWLDQ�&HQWUH�2 USKDQ�6XSSRUW��$XVW���LV�
UHJLVWHUHG�ZLWK�$XVWUDOLDQ�&KDULWLHV�DQG�1 RW�IRU�3URoW�
&RPPLVVLRQ��

3OHDVH�DGYLVH�RXU�FRPPLWWHH�LI�\ RX�SUHIHU�WR�UHFHLYH
WKLV�QHZVOHWWHU�E\ �HPDLO�RU�GRZQORDG�IURP
ZZZ�EXVKLNRUL�RUJ�DX

%XVKLNRUL�&KULVWLDQ�&HQWUH�
32 �%2 ; �� � ��
* HHORQJ��9LFWRULD��� � � � ��$XVWUDOLD

* HQHUDO�HPDLO���������SUHVLGHQW# EXVKLNRUL�RUJ�DX
6SRQVRUVKLS�HPDLO���VSRQVRUVKLS# EXVKLNRUL�RUJ�DX�
: HEVLWH�����������������ZZZ�EXVKLNRUL�RUJ�DX
)DFHERRN���������������%XVKLNRUL�&KULVWLDQ�&HQWUH

: H�ZRXOG�OLNH�WR�WKDQN�6WHSKHQ�' DYH\ �DW�3DJLQDWLRQ
IRU�KRVWLQJ�RXU�ZHEVLWH�DQG�&KULVWLDQ�&ROOHJH�+ LJKWRQ
IRU�SULQWLQJ�VHUYLFHV�

: H�ZRXOG�EH�GHOLJKWHG�WR�SURYLGH�LQIRUPDWLRQ�DQG�D
VSHDNHU�IRU�DQ\ �FKXUFKHV��VPDOO�JURXSV�DQG�VFKRROV�ZKR
DUH�LQWHUHVWHG�LQ�UHFHLYLQJ�XSGDWHV�RU�ZRXOG�OLNH�WR�oQG
RXW�PRUH�DERXW�RXU�PLVVLRQ�DQG�FKLOG�VSRQVRUVKLS�LQ
8 JDQGD��

&RQWDFW��SUHVLGHQW# EXVKLNRUL�RUJ�DX

) LQG�XV

6SUHDGLQJ�WKH�1 HZ V

2 YHU�� � �\ HDUV�RI�$XVWUDOLDQV�VXSSRUWLQJ�FKLOGUHQ�DW�%XVKLNRUL�LQ�8 JDQGD

( GLWRUV��( VWKHU�&RKHQ�	 �3DPHOD�)HUUDU
* UDSKLF�VXSSRUW��$O\ VKD�0 RUULVRQ

�



5HMRLFH�LQ�WKH�/ RUG�DOZD\ V��,�ZLOO�VD\ �LW�DJDLQ��UHMRLFH�

' HDU�/ RUG�

�: H�FRPH�EHIRUH�\ RX�LQ�GHHS�JUDWLWXGH�IRU�ZKR�\ RX�DUH�DQG�ZKDW�\ RX�JLYH�DQG�KRZ�\ RX�OHDG�DQG�JXLGH
XV�ZKHQ�ZH�VHHN�\ RX�

/HW�\RXU�JHQWOHQHVV�EH�HYLGHQW�WR�DOO�

7KDQN�\ RX�/ RUG�IRU�WHDFKLQJ�XV�KRZ�WR�OLYH�DQG�ZRUN��UHMRLFLQJ�LQ�\ RXU�SURYLVLRQ�DQG�ORYH�DQG
HVSHFLDOO\ �LQ�RXU�FDOOLQJ�WR�VHUYH�\ RX�WKURXJK�%XVKLNRUL�

7KH�/RUG�LV�QHDU��

<RXU�SUHVHQFH�ZLWK�XV�LV�WDQJLEOH�/ RUG�DV�ZH�UHPHPEHU�ZKDW�\ RX�KDYH�GRQH�DQG�DUH�QRZ�GRLQJ�IRU�WKH
SRRU�DQG�QHHG\ �DW�%XVKLNRUL��ZKHQ�ZH�DUH�WLUHG�DQG�VWUXJJOLQJ�DQG�ZRQGHULQJ�

PD\ �ZH�DOZD\ V�UHPHPEHU�WKDW�\ RX�DUH�QHDU�

' R�QRW�EH�DQ[LRXV�DERXW�DQ\WKLQJ��EXW�LQ�HYHU\�VLWXDWLRQ��E\�SUD\HU�DQG�SHWLWLRQ��ZLWK
WKDQNVJLYLQJ��SUHVHQW�\RXU�UHTXHVWV�

: H�WKDQN�\ RX�IRU�WKH�JLIW�RI�SUD\ HU��RI�FRPPXQLW\ ��IRU�WKH�EOHVVLQJ�RI�FRQQHFWLRQ�ZLWK�VWDII
DQG�VWXGHQWV�WKURXJK�%XVKLNRUL�8JDQGD�DQG�KHUH�LQ�$XVWUDOLD�ZLWK�RXU�VXSSRUWHUV�DQG

VSRQVRUV�

$QG�WKH�SHDFH�RI�* RG��ZKLFK�WUDQVFHQGV�DOO�XQGHUVWDQGLQJ��ZLOO�JXDUG�\RXU�KHDUWV�DQG�\RXU
PLQGV�LQ�&KULVW�-HVXV�

7KDQN�\ RX�/ RUG�IRU�WKLV�SURPLVH��WKLV�JLIW�RI�OLIH�ZH�KDYH�ZKHQ�ZH�EHOLHYH�LQ�-HVXV��ZH�ZLOO
UHMRLFH�LQ�WKH�/ RUG��DOZD\ V�

$PHQ
�

/ HW�XV�SUD\
* XLGHG�E\�3KLOLSSLDQV�� �� ��

���



�� �†�‹�•�Š�„�†

$ �YLVLW�WR�%XVKLNRUL

�

,�KHDUG�DERXW�%XVKLNRUL�LQ�P\ �HDUO\ �\HDUV�RI�WHDFKLQJ�DW
&RYHQDQW�&ROOHJH��-RKQ�' XIILHOG�ZRXOG�WHOO�RXU�VWDII
VWRULHV�DQG�JLYH�XV�SURJUHVV�XSGDWHV��,�ORYHG�KHDULQJ
DERXW�-RVKXD�3ULPDU\ �6FKRRO�DQG�KRZ�LW�ZDV�JURZLQJ�
7KURXJK�-RKQ
V�UHSRUWV�,�IHOW�D�FRQQHFWLRQ�WR�WKH
WHDFKHUV�WKHUH�DQG�* RG�SURPSWHG�PH�WR�VWDUW�JLYLQJ
VRPHWKLQJ�IURP�HDFK�SD\ �WR�VXSSRUW�WKHP�LQ�WKHLU
ZRUN��

1 RZ��DOPRVW�� � �\HDUV�ODWHU��,�DP�VWLOO�D�VWDII�VDODU\
VXSSRUWHU�DQG�,�KDYH�MXVW�UHFHQWO\ �EHFRPH�D�VWXGHQW
VSRQVRU�DIWHU�DWWHQGLQJ�WKH�� � WK�DQQLYHUVDU\ �RI�WKH
* HHORQJ��$XVWUDOLDQ��6XSSRUW�&RPPLWWHH�

/ DVW�\HDU�* RG�FDOOHG�P\ �EURWKHU�DQG�KLV�IDPLO\ �WR
6RXWK�6XGDQ�WR�VXSSRUW�WKH�ZRUN�RXU�FKXUFK�LV�GRLQJ
WKHUH��,�UHDOLVHG�WKDW�,�FRXOG�CNLOO�WZR�ELUGV�ZLWK�RQH
VWRQH
�DQG�YLVLW�%XVKLNRUL�RQ�P\ �ZD\ �WR�VHH�P\
EURWKHU��7KH�$XVWUDOLDQ�6XSSRUW�&RPPLWWHH��$6&��

)URP�OHIW�WR�ULJKW��+ HDGPDVWHU�5REHUW�: DPERPED��0 LFKDHO�: DQJZH��( [ HFXWLYH�PHPEHU��0 DU\ �: DQHQGH\ D
�' LUHFWRU���-DQH�%ODNVWRQ��&KDLUPDQ�7KRPDV�2 GRL��0 DWWKHZ�: DQHQGH\ D�DQG�5LVSHU�1 DEZLUH��&OLQLFDO�2 IILFHU�

ZHUH�VR�KHOSIXO�LQ�P\ �SODQQLQJ��7KH\ �JDYH�PH�DGYLFH�DQG
HQFRXUDJHPHQW�DQG�UHDOO\ �PDGH�PH� IHHO�H[ FLWHG�WR�JR�
' LUHFWRU�0 DU\ � : DQHQGH\ D�ZDV�KHOSIXO�WRR�� ,�ZDV�YHU\
WKDQNIXO�IRU�KHU�VSHHG\ �UHSOLHV�WR�P\ �TXHVWLRQV�DQG�KHU
VXSSRUW�IRU�P\ �WULS��

0 \ �H[ SHULHQFH�RI�YLVLWLQJ�%XVKLNRUL�ZDV�ZRQGHUIXO��9HU\
EULHI� EXW� VR� ZRQGHUIXO�� ,� ZDV� YHU\ � ZDUPO\ � ZHOFRPHG
DQG�YHU\ �ZHOO�ORRNHG�DIWHU��' XULQJ�P\ �YLVLW�,�ZDV�DEOH�WR
VHH�-RVKXD�3ULPDU\ �6FKRRO��WKH�KRVWHO��WKH�KRVSLWDO�DQG
WKH�KRPH�RI�WKH�VWXGHQW�,�VSRQVRU��: H�GLG�VR�PXFK�LQ
MXVW�D�IHZ�VKRUW�GD\ V���LW�ZDV�PDUYHOORXV��

0 RUQLQJ� * ORU\ � ZLWK� WKH� VWDII� ZDV� D� UHDO� MR\ � DQG� ,� CIHOW
ULJKW� DW� KRPH
� VLWWLQJ� DPRQJVW� WKH� VWDII� DV� WKH\ � VDQJ�
SUD\HG� DQG� UHDG� WKH� : RUG� WRJHWKHU�� ,W� ZDV� D� SULYLOHJH
WR�EH�DEOH�WR�VLW�LQ�D�IHZ�FODVVHV�DW�WKH�VFKRRO�DQG�KHDU
WKH� WHDFKHUV� WHDFKLQJ� &KULVWLDQLW\ � DQG� WR� VHH� WKH
FKLOGUHQ�OHDUQLQJ�DQG�UXQQLQJ�FKDSHO��,�ZDV�VR�KDSS\ �WR�

-DQH�%ODNVWRQ��/ RQJ�WHUP �VXSSRUWHU

: LWQHVVLQJ�%XVKLNRUL
V�GHGLFDWHG�ZRUN�ILUVW�KDQG
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%XVKLNRUL�&KLOG�&DUH�' HSDUWPHQW�DUH�DZDUH�RI�WKH
QHHGV�RI�SRRU�DQG�YXOQHUDEOH�IDPLOLHV�LQ�WKHLU

FDWFKPHQW�DUHD��

: H�ZHOFRPH�DOO�ZKR�ZRXOG�OLNH�WR�VSRQVRU�D�VWXGHQW
ZLWK�XV��3OHDVH�FRQWDFW�XV�WKURXJK
VSRQVRUVKLS# EXVKLNRUL�RUJ�DX

7KHUH�DUH�FKLOGUHQ�ZKR�QHHG
VSRQVRUVKLS�

VLW�LQ�WKH�* HHORQJ�+DOO�DQG�OLVWHQ�WR�WKH�VWXGHQWV�VLQJ
DERXW�VWDQGLQJ�ILUP�RQ�* RG
V�SURPLVHV��6XFK�D�VSHFLDO
WUHDW�

,�ZDV�DOVR�JODG�WR�EH�DEOH�WR�VSHQG�WLPH�WDONLQJ�RYHU
OXQFK�DW�D�EHDXWLIXO�PRXQWDLQ�UHWUHDW�ZLWK�' LUHFWRU
0 DU\��+XPDQ�5HVRXUFHV�PDQDJHU�0 RVHV�DQG�%HVVLH
IURP�WKH�&KLOG�&DUH�' HSDUWPHQW��* RG�KDV�EOHVVHG
%XVKLNRUL�ZLWK�VRPH�YHU\ �ZLVH�DQG�GHGLFDWHG�VWDII��

,W�ZDV�ORYHO\ �WR�VHH�KRZ�PXFK�0 DU\ �DQG�KHU�VLEOLQJV
UHPLQGHG�PH�RI�WKHLU�SDUHQWV�ZKRP�,�KDG�PHW�DW
&RYHQDQW�&ROOHJH�PDQ\ �\HDUV�DJR��7KH�: DQHQGH\ D
VLEOLQJV�ZHUH�NLQG��KRVSLWDEOH�DQG�JHQHURXV�WR�PH�DQG�,
DP�VR�WKDQNIXO�IRU�WKH�RSSRUWXQLW\ �,�KDG�WR�VSHQG�WLPH
ZLWK�WKHP��

,�SUD\ �WKDW�* RG�FRQWLQXHV�WR�JLYH�0 DU\��WKH�ERDUG�DQG
WKH�VWDII�DW�%XVKLNRUL�ZLVGRP�DQG�VWUHQJWK�LQ�WKH�GD\ V
DKHDG��
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7KH�&KLOG�&DUH�' HSDUWPHQW��&&' ��H[ LVWV�WR�VXSSRUW�WKH�QHHGLHVW
IDPLOLHV�LQ�GLIIHUHQW�FRPPXQLWLHV�WKURXJK�TXDOLW\ �HGXFDWLRQ��DFFHVV�WR
PHGLFDO�FDUH��SV\FKRORJLFDO�VXSSRUW��DQG�VSLULWXDO�VXSSRUW��0 DQ\ �KRPHV
DUH�VWLOO�VWUXJJOLQJ�ZLWK�GLIILFXOW�DQG�VWUHVVIXO�VLWXDWLRQV�VXFK�DV�SRYHUW\�
GLVHDVH�DQG�GHDWK�

7KH�,PSDFW�)XQG�LV�XVHG�WR�SURYLGH�IRU�WKH�SK\ VLFDO��SV\FKRVRFLDO�
HPRWLRQDO��DQG�VSLULWXDO�QHHGV�RI�FKLOGUHQ�DQG�WKHLU�UHODWLYHV��7KLV�KDV
EHHQ�D�JUHDW�EOHVVLQJ�DQG�PDQ\ �IDPLOLHV�KDYH�UHFHLYHG�VXSSRUW�WKDW�KDV
FKDQJHG�DQG�LPSURYHG�WKHLU�OLYHV��

&KLOGUHQ�DUH�HPRWLRQDOO\ �KHDOWK\ �ZKLFK�KDV�LPSURYHG�WKHLU�VHOI�
FRQILGHQFH��VFKRRO�SHUIRUPDQFH�DQG�FUHDWHG�PXWXDOO\ �UHVSHFWIXO
UHODWLRQVKLSV��: KHQ�&&' �VWDII�YLVLW�WKH�VWXGHQWV
�KRPH�WKH\ �DUH�DEOH�WR
DVVHVV�OLYLQJ�FRQGLWLRQV�DQG�DQ\ �LVVXHV�WKH�IDPLO\ �PD\ �EH�GHDOLQJ�ZLWK�
)ROORZLQJ�DUH�WKH�VWRULHV�RI�WKUHH�YHU\ �GLVDGYDQWDJHG�VWXGHQWV��,UHQH�
( PPDQXHO�DQG�( VWKHU�

7 KH�,P SDFW�) XQG

7KH�%XVKLNRUL�$QQXDO�&KULVWPDV
* DWKHULQJ�ZLOO�EH�KHOG�LQ�HDUO\
' HFHPEHU��6SRQVRUHG�FKLOGUHQ�DQG
WKHLU�JXDUGLDQV�FRPH�IURP�IDU�DQG
QHDU�ZLWK�JUHDW�H[ FLWHPHQW�WR�MRLQ�LQ�D
GD\ �RI�FHOHEUDWLRQ�DW�WKH�%XVKLNRUL
&HQWUH��$V�WKH�\HDU�GUDZV�WR�DQ�HQG
DOO�DUH�HQFRXUDJHG�WR�VKDUH�DERXW�WKH
PHDQLQJ�RI�&KULVWPDV��WR�KDYH�D�PHDO
WRJHWKHU�DQG�WR�WDNH�KRPH�D
&KULVWPDV�JLIW�WR�VKDUH�ZLWK�WKHLU
IDPLOLHV��7KH�FKLOGUHQ�DUH�WUHDWHG�WR�D
KHDUW\ �PHDO�RI�ULFH��PHDW��ILVK�DQG�D
VPDOO�ERWWOH�RI�VRGD��7KH\ �HDFK
UHFHLYH�D�JLIW�KDPSHU�RI�FRRNLQJ�RLO�
VXJDU��IORXU�DQG�ULFH�WR�VKDUH�ZLWK
WKHLU�IDPLOLHV�WR�NHHS�WKH�&KULVWPDV
VSLULW�DOLYH�

: H�ZHOFRPH�\RXU�SUD\HUV�DQG
VXSSRUW�IRU�WKLV�&KULVWPDV�JLYLQJ��

,I�\ RX�ZRXOG�OLNH�WR�VXSSRUW�WKLV
P LQLVWU\ ��SOHDVH�GLUHFW�\ RXU
GRQDWLRQ�WRZDUGV�WKH�&KULVWP DV
)XQG�

&KULVWP DV
* DWKHULQJ�LQ
8 JDQGD

%&&�8JDQGD�UHTXLUHV�IXQGLQJ�IRU�D�EURDG�VFRSH�RI�QHHGV�IRU�IDPLOLHV
WKDW�FRPH�WR�%XVKLNRUL�IRU�DVVLVWDQFH��' XULQJ�RXU�YLVLW�WR�%XVKLNRUL�LQ
� � � � �VWDII�DVNHG��ZKHUH�FRXOG�WKH\�VKDUH�VWRULHV�RI�,PSDFW��RI�ZKHUH
WKH�VPDOO�DPRXQW�RI�ZHOIDUH�IXQG�PDGH�VXFK�D�GLIIHUHQFH��7RJHWKHU�ZH
GHFLGHG�WR�UHQDPH�WKH�JLIW�ZHOIDUH�IXQG�WR�WKH�,PSDFW�IXQG�EHFDXVH
WKDW
V�ZKDW�LW�GRHV�q�PDNHV�DQ�,PSDFW��7KH�UHVXOWV�KDYH�EHHQ�YHU\
VXFFHVVIXO��KHUH�DUH�WKH�VWRULHV�RI�WKUHH�IDPLOLHV�ZKRVH�VLWXDWLRQV�KDYH
EHHQ�UDGLFDOO\�LPSURYHG�IURP�WKH�VXSSRUW�WKH\�UHFHLYHG��+HUH�LV�WKH
HGLWHG�UHSRUW�ZH�UHFHLYHG�IURP�8JDQGD�

$XVWUDOLDQ�6XSSRUW�&RP P LWWHH�( [ FHUSW�

%XVKLNRUL�8 JDQGD�5HSRUW�
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( PPDQXHO��DEEUHYLDWHG�( PPD��ORVW�KLV�IDWKHU�DW�D�WHQGHU�DJH�DIWHU�UHORFDWLQJ
IURP�WKHLU�KRPH�GLVWULFW�WR�ZKHUH�WKH\ �DUH�QRZ��&HFLOLD��KLV�PRWKHU��KDV
VWUXJJOHG�RQ�KHU�RZQ�IRU�PDQ\ �\HDUV�WR�SURYLGH�IRU�KHU�IDPLO\ 
V�VXUYLYDO��7ZR
FKLOGUHQ�DUH�VSRQVRUHG�E\ �&&' ��( PPD�DQG�)ORUHQFH��7KH�,PSDFW�IXQG�ZDV
XVHG�WR�UHQRYDWH�WKH�URRI�RI�WKHLU�KRXVH�DQG�VXSSRUW�WKHP�ZLWK�DQ�,QFRPH
* HQHUDWLQJ�$FWLYLW\ �ZLWK�SLJV�

&&' �KDV�DOZD\ V�VXSSRUWHG�WKLV�IDPLO\ �ZLWK�IRRG�DQG�RWKHU�QHFHVVLWLHV��7KURXJK
WKH�,PSDFW�)XQG��&&' �SURFXUHG�PDL]H�VHHGV�IRU�WKH�IDPLO\ �WR�SODQW��: H
WKRXJKW�LW�ZRXOG�EH�KHOSIXO�LI�WKH�IDPLO\ �SODQWHG�PRUH�VHHG�WKDQ�QHHGHG�IRU�RQH
VHDVRQ��E\ �* RG
V�JUDFH�DQG�WKURXJK�&HFLOLD
V�KDUG�ZRUN��WKH\ �QRZ�KDYH�HQRXJK
IRRG�WR�VXVWDLQ�WKHP�IRU�D�ORQJ�WLPH��1 RZ�VKH�LV�DEOH�WR�FRQFHQWUDWH�RQ�EX\ LQJ
RWKHU�QHFHVVLWLHV�

2 USKDQHG�DW�DQ�HDUO\ �DJH��,UHQH�OLYHV�ZLWK�KHU�JUDQGSDUHQWV�ZKR�DUH�YXOQHUDEOH
DQG�HOGHUO\��6KH�LV�LQ�3ULPDU\ �IRXU�FODVV�DW�3HUIHFW�8 SULJKW�3ULPDU\ �VFKRRO��+HU
JUDQGSDUHQWV�KDYH�PDQ\ �GHSHQGDQWV�EXW�QR�VHFXUH�VRXUFH�RI�LQFRPH�WR�VXSSRUW
WKH�ELJ�IDPLO\��,UHQH�ZDV�IRUWXQDWH�WR�EH�DPRQJ�WKH�FKLOGUHQ�VSRQVRUHG�E\ �WKH
%XVKLNRUL�&KULVWLDQ�&HQWUH��WKHVH�IXQGV�SD\ �IRU�KHU�HGXFDWLRQ�DQG�PHGLFDO�FDUH��

: KHQ�WKH�&KLOG�&DUH�' HSDUWPHQW��&&' ��YLVLWHG�,UHQH
V�KRPH�UHFHQWO\��LW�FDPH
WR�RXU�DWWHQWLRQ�WKDW�WKH�IDPLO\ �ZHUH�OLYLQJ�LQ�D�SDUORXV�VWDWH�ODFNLQJ�DGHTXDWH
VKHOWHU��EHGGLQJ�DQG�FORWKLQJ�DQG�RWKHU�QHFHVVLWLHV��7KLV�VLWXDWLRQ�ZDV�SODFLQJ
HPRWLRQDO�VWUDLQ�RQ�WKH�ZKROH�IDPLO\��7R�KHOS�DGGUHVV�WKLV�LVVXH�DQG�PHHW�WKH
SK\ VLFDO�QHHGV�RI�WKH�IDPLO\��WKH�&&' �SURYLGHG�,UHQH
V�IDPLO\ �ZLWK�QHZ�EHGGLQJ
�VHH�SKRWR�ERWWRP�OHIW��WR�KHOS�HDVH�WKH�VWUDLQ�SODFHG�RQ�WKH�IDPLO\ �DW�WKLV�WLPH��

( VWKHU�LV�WKH�HOGHVW�GDXJKWHU�RI�=DELQD��D�VLQJOH�PRWKHU�ZKR�KDV�VWRRG�ILUP�WR
VXSSRUW�KHU�IDPLO\��=DELQD�OLYHV�ZLWK�WKH�GLVDEOLQJ�UHVXOWV�RI�EXUQV�IURP�D�KRXVH
ILUH��KHU�KDQGV�DUH�ZLWKRXW�ILQJHUV��EXW�WKLV�GRHV�QRW�VWRS�KHU�FRXUDJH�DQG�]HDO
WR�ZRUN��+ HU�KXVEDQG�DQG�D�FKLOG�GLHG�LQ�WKLV�WUDJHG\��=DELQD�HQVXUHV�WKDW�KHU
WZR�FKLOGUHQ�DQG�RQH�JUDQGVRQ�DUH�ZHOO�WDNHQ�FDUH�RI��6KH�KDV�DOZD\ V�IRXQG
KHOS�IURP�%XVKLNRUL�ZKHQ�VKH�LV�QRW�ZHOO��

$ �IHZ�\HDUV�DJR�&&' ��WKURXJK�$XVWUDOLDQ�IULHQGV��VHFXUHG�D�EORFN�RI�ODQG�DQG
EXLOW�D�KRXVH�IRU�KHU��6KH�QRZ�KDV�D�SHUPDQHQW�DQG�VDIH�KRPH�IRU�KHU�IDPLO\�
=DELQD�KDV�D�VPDOO�EXVLQHVV�VHOOLQJ�YHJHWDEOHV�DQG�FKDUFRDO�WR�VXVWDLQ�WKH�IDPLO\�

=DELQD
V�FKLOGUHQ�DUH�ERWK�LQ�ERDUGLQJ�VFKRRO��6KH�LV�FXUUHQWO\ �OLYLQJ�ZLWK�KHU
JUDQGVRQ��DQG�WKH�IDPLO\ �LV�FRPSOHWH�DJDLQ�GXULQJ�KROLGD\ V��2 XU�SUD\HU�LV�IRU
KHU�WR�JURZ�KHU�EXVLQHVV�VR�WKDW�VKH�FDQ�EH�DEOH�WR�VXSSRUW�KHU�IDPLO\ �DQG�OLYH
DQ�LQGHSHQGHQW�OLIH�

%HQHILFLDULHV�RI�WKH�,P SDFW�) XQG�

,UHQH�

( P P DQXHO

( VWKHU



�

$V�,�UHDG�RYHU�WKH�PLQXWHV�RI�WKH�SDVW�\HDU
V�PHHWLQJV
�IURP�ZKLFK�WKLV�UHSRUW�LV�GUDZQ��LW�JLYHV�PH�FDXVH�IRU
JUHDW�WKDQNV�WR�$OPLJKW\ �* RG�ZKR�KDV�SURVSHUHG�WKH
ZRUN�RI�%XVKLNRUL�EH\RQG�RXU�H[ SHFWDWLRQV�DQG�VPDOO
HIIRUWV�

7KH�$XVWUDOLDQ�6XSSRUW�&RPPLWWHH�PHHWLQJV�KDYH�EHHQ
KHOG�LQ�&RPPLWWHH�PHPEHUV
�KRPHV�DJDLQ�WKLV�\HDU�
7KDQNV�WR�3DPHOD�)HUUDU��$OWKHD�$EUDKDP��( VWKHU
&RKHQ�DQG�/ XF\ �6WRQH�IRU�KRVWLQJ�DQG�SURYLGLQJ
DIWHUQRRQ�WHDV��

0 HHWLQJV�RSHQHG�LQ�SUD\HU��EULQJLQJ�RXU�JUDWHIXO�WKDQNV
WR�WKH�/ RUG�DV�ZHOO�DV�WKH�QHHGV�RI�WKH�PLVVLRQ�LQ
8 JDQGD��)ROORZLQJ�SUD\HU��D�VFULSWXUH�GHYRWLRQDO�ZDV
EURXJKW�WR�XV���WKDQNV�WR�* OHQGD�6DOPRQ�DQG�3DPHOD
)HUUDU��5HSRUWV�IURP�WKH�7UHDVXUHU��5LFN�3HDFRFN��DQG
&KLOG�6SRQVRU�&RRUGLQDWRU��3DPHOD�)HUUDU��PDNH�XS�D
VLJQLILFDQW�SDUW�RI�WKH�PRQWKO\ �PLQXWHV��UHSUHVHQWLQJ
PXFK�GHWDLOHG�DQG�FDUHIXO�GRFXPHQWDWLRQ��7KH�EXON�RI
RWKHU�PLQXWHG�GLVFXVVLRQV�DULVHV�IURP�WKH�FRQWLQXRXV
IORZ�RI�FRPPXQLFDWLRQ�EHWZHHQ�8 JDQGD�DQG�$XVWUDOLD
PRVWO\ �IDFLOLWDWHG�E\ �RXU�KDUG�ZRUNLQJ�3UHVLGHQW��. HUU\
3HDFRFN��DQG�DOVR�E\ �RXU�9LFH�3UHVLGHQW��( VWKHU�&RKHQ�
DQG�RWKHUV��$�SUD\HU�PHHWLQJ�ZDV�KHOG�LQ�-DQXDU\ �� � � �
LQ�OLHX�RI�WKH�UHJXODU�$6&�PRQWKO\ �PHHWLQJ��,Q�8 JDQGD�
%&&�DOVR�VHW�DVLGH�-XO\ �DV�WKHLU�3UD\HU�PRQWK��3UD\HU�LV
NH\ �WR�DOO�WKDW�LV�GRQH�LQ�WKH�/ RUG
V�QDPH��

7KH�LGHD�RI�D�VXVWDLQDEOH�SURMHFW�DW�%XVKLNRUL�EHLQJ
SDUWLDOO\ �IXQGHG�E\ �5RWDU\ �,QWHUQDWLRQDO�KDV�FRPH�WR
IUXLWLRQ�WKLV�\HDU�WKDQNV�ODUJHO\ �WR�WKH�LQVSLUDWLRQ�
SHUVLVWHQFH�DQG�KDUG�ZRUN�RI�&RPPLWWHH�PHPEHU
$OWKHD�$EUDKDP��6HYHUDO�SURMHFW�LGHDV�ZHUH�FRQVLGHUHG��

&HFLOLD�%HOO
6HFUHWDU\ �RI�WKH�$XVWUDOLDQ�6XSSRUW
&RP P LWWHH

7 KH�$ XVWUDOLDQ
6XSSRUW
&RP P LWWHH
DQQXDO�UHYLHZ �

DQG�UDLQ�ZDWHU�WDQNV�ZHUH�FKRVHQ��7KHVH�ZLOO�KHOS
JUHDWO\ �LQ�KDYLQJ�D�UHOLDEOH�DQG�FKHDS�ZDWHU�VXSSO\
RQVLWH�DW�%XVKLNRUL��0 DQ\ �WKDQNV�WR�$OWKHD��WR�WKH�VXE�
FRPPLWWHH�RI�. DUGLQLD�5RWDU\ �&OXE��DQG�WR�. HUU\ �DQG
5LFN�3HDFRFN�IRU�ILQDOLVLQJ�WKH�GHWDLOV�IRU�WKH�DSSOLFDWLRQ
WR�JR�DKHDG��7KH�FRQVWUXFWLRQ�RI�WKH�: DWHU�7DQNV�LV
KRSHG�WR�WDNH�SODFH�HDUO\ �QH[ W�\HDU�LQ�� � � � �

2 XU�ORQJ�VHUYLQJ�DQG�ZRQGHUIXOO\ �FDSDEOH�IULHQG�( ONH�
ZKR�KDG�SUHSDUHG�DQG�SULQWHG�RXU�QHZVOHWWHUV�IRU
PDQ\ �\HDUV��UHWLUHG�IURP�&KULVWLDQ�&ROOHJH�DW�WKH�HQG
RI�� � � � ��: H�DUH�YHU\ �JUDWHIXO�WR�WKH�QHZ�&KULVWLDQ
&ROOHJH�3ULQFLSDO�' U��0 DWKLOGD�-RXEHUW�IRU�KHU�ZKROH�
KHDUWHG�VXSSRUW�LQ�DXWKRULVLQJ�WKH�FRQWLQXHG�SULQWLQJ
RI�RXU�QHZVOHWWHUV��,W�LV�VXFK�D�EOHVVLQJ�WR�RXU�VPDOO
YROXQWHHU�FRPPLWWHH�WR�KDYH�WKLV�FRVW�FRYHUHG�VR
JUDFLRXVO\��1 HZVOHWWHUV�DUH�D�YLWDO�ZD\ �RI
FRPPXQLFDWLQJ�WKH�SURJUHVV��QHHGV�DQG�WULXPSKV�RI
WKH�%XVKLNRUL�PLVVLRQ�WR�RXU�$XVWUDOLDQ�VXSSRUWHUV�
0 DQ\ �WKDQNV�WR�( VWKHU��3DPHOD�DQG�. HUU\ �IRU�ZULWLQJ
LQIRUPDWLYH�DQG�LQVSLULQJ�DUWLFOHV�DQG�WR�$O\ VKD
0 RUULVRQ�IRU�KHU�FRQWLQXHG�VXSSRUW�LQ�HGLWLQJ�WKH
QHZVOHWWHUV�VR�SURIHVVLRQDOO\�

2 QH�RI�RXU�SUD\HU�SRLQWV�DW�WKH�HQG�RI�� � � � �DQG
WKURXJKRXW�WKLV�\HDU�ZDV�WR�LQFUHDVH�WKH�QXPEHU�RI
QHZ�VSRQVRUV��: H�KDG�D�OLVW�RI�� � �VWXGHQWV�ZKR�KDG
EHHQ�ZDLWLQJ�WR�EH�VSRQVRUHG�VLQFH�� � � � ��. HUU\ �FDPH
XS�ZLWK�VRPH�FDWFK\ �SKUDVHV���QLQH�LQ�QLQH�PRQWKV��VL[
EHIRUH�� � � � ��ILYH�LQ�� � � � ��HWF��%\ �-XO\ �� � � � �ILYH
VWXGHQWV�ZHUH�VWLOO�ZDLWLQJ��DQG�WKH�OLVW�ZDV�JLYHQ�WR
WKH�5HY��: LOO�2 USZRRG�ZLWK�DQ�DSSHDO�IRU�QHZ
VSRQVRUV�IURP�6W�-RKQ
V�+ LJKWRQ��: H�ZHUH
RYHUZKHOPHG�E\ �WKH�LPPHGLDWH�UHVSRQVH���QRW�RQO\
ZHUH�WKH�ILYH�VWXGHQWV�VSRQVRUHG�ZLWKLQ�D�FRXSOH�RI
ZHHNV��ZH�KDG�WR�DVN�%XVKLNRUL�IRU�� � �PRUH�VWXGHQWV
DQG�WKHQ�VRPH��,W�ZDV�QRW�XQWLO�D�IHZ�PRQWKV�ODWHU
WKDW�ZH�OHDUQHG�WKDW�WKH�IRFXV�RI�%XVKLNRUL
V�-XO\ �3UD\HU
DQG�)DVWLQJ�0 RQWK�KDG�EHHQ�D�VSHFLILF�UHTXHVW�IRU�QHZ
VSRQVRUV��2 XU�JUDWHIXO�WKDQNV�WR�5HY��: LOO�IRU�KLV
XQZDYHULQJ�HQFRXUDJHPHQW��WR�WKH�JHQHURXV�SHRSOH�RI
6W��-RKQ
V�+ LJKWRQ��DQG�WR�-HVXV�ZKR�FDUHV�IRU�KLV�ODPEV
DQG�DQVZHUV�WKH�SUD\HUV�RI�KLV�VHUYDQWV�EH\RQG�RXU
H[ SHFWDWLRQV����

,P SDFW�RI�SUD\ HU

1 HZ VOHWWHUV

$ �QHZ �SURMHFW

0 HHWLQJ�P LQXWHV�



� � �FHQWV�FDQV�IRU�%XVKLNRUL�OLEUDU\ �

���

9LVLWV�ZHUH�PDGH�WR�YDULRXV�FKXUFKHV�DQG�VFKRROV�E\
&RPPLWWHH�PHPEHUV�WKLV�\HDU�WR�WDON
DERXW�WKH�ZRUN�RI�%XVKLNRUL��WKDQNV�WR�3DPHOD��5LFN�
$OWKHD�DQG�( VWKHU���7KHVH�LQFOXGH�7ULQLW\ �8 QLWLQJ
&KXUFK�$QJOHVHD��%HOPRQW�8 QLWLQJ�&KXUFK��/ DUD�DQG
/ LWWOH�5LYHU�$QJOLFDQ�&KXUFKHV��&RYHQDQW�&ROOHJH
* HHORQJ��5RWDU\ �. DUGLQLD�DQG�D�PLVVLRQ�XSGDWH�WR�6W
-RKQ
V�+ LJKWRQ�LQ�WKH�IRUP�RI�D�YLGHR�SUHSDUHG�LQ
8 JDQGD�E\ �0 DU\ �: DQHQGH\ D��7KHVH�RFFDVLRQV�SURYLGH
YDOXDEOH�FRQQHFWLRQV�DQG�KLJKOLJKW�WKH�SUD\HU�DQG
ILQDQFLDO�QHHGV�DV�ZHOO�DV�WKH�JUHDW�ZRUN�EHLQJ�GRQH�LQ
8 JDQGD�WR�IHHG��FORWKH�DQG�HGXFDWH�FKLOGUHQ�DQG
SUHDFK�WKH�JRVSHO�RI�-HVXV�&KULVW��1 RWDEO\��3DPHOD�DQG
5LFN
V�YLVLW�WR�&RYHQDQW�&ROOHJH�VHUYHG�WR�VWUHQJWKHQ
WKH�ORQJVWDQGLQJ�SDUWQHUVKLS�EHWZHHQ�&RYHQDQW
&ROOHJH�VWDII�DQG�-RVKXD�3ULPDU\ �6FKRRO��

: H�KDYH�EHHQ�DPD]HG�DW�WKH�FUHDWLYLW\ �DQG�HQHUJ\ �RI
WKH�)ULHQGV�RI�%XVKLNRUL�LQ�WKHLU�IXQGUDLVLQJ�HIIRUWV�WKLV
\HDU��( YHQWV�KDYH�LQFOXGHG�WKH�YHU\ �VXFFHVVIXO�0 HJD
* DUDJH�6DOH�DW�6W��-RKQ
V�+ LJKWRQ��WKH�. DONHH
&KULVWPDV�6WDOO��UXQ�E\ �/ XF\ �6WRQH�DQG�KHU�GDXJKWHU
)LRQD�$OOFKLQ���%HOPRQW�8 QLWLQJ
V�C3DXVH�IRU�D�&DXVH

�UXQ�E\ �%LOO�DQG�6XH�-HQQLQJV���D�ZRQGHUIXO�+ LJK�7HD
DQG�PXVLFDO�DIWHUQRRQ�KHOG�DW�%HOPRQW�8 QLWLQJ�&KXUFK�
D�6RXQG�RI�0 XVLF�6LQJDORQJ�DQG�VXSSHU�KHOG�DW�6W�
-RKQ
V�+ LJKWRQ��UDLVLQJ�IXQGV�IDU�PRUH�HIILFLHQWO\ �WKDQ
0 RYLH�1 LJKWV�DW�5HDGLQJV�LQ�SUHYLRXV�\HDUV���DQG�WKH
6W��-RKQ
V�+ LJKWRQ�7UDGLQJ�7DEOH�EULQJLQJ�LQ�D�VWHDG\
WULFNOH�RI�IXQGV��7KDQN�\RX�WR�DOO�LQ�WKH�)ULHQGV�RI
%XVKLNRUL��SDUWLFXODUO\ �WKH�WLUHOHVV�+ HOHQ�0 F/ HDQ�DQG
%LOO�DQG�6XH�-HQQLQJV�

2 QJRLQJ�QHHGV�DW�%&&�LQFOXGH�VRPH�EXLOGLQJ
PDLQWHQDQFH�SURMHFWV�VXFK�DV�WKH�UHEXLOGLQJ�RI�WKH
-RVKXD�3ULPDU\ �6FKRRO�0 DUJHU\ �%ORFN��LW�KDV�ZDWHU
VHHSLQJ�XS�WKH�ZDOOV���VKLIWLQJ�DQG�XSGDWLQJ�WKH�NLWFKHQ
ZKLFK�VHUYHV�WKH�ZKROH�VFKRRO�FRPPXQLW\ ��LW�LV�XQVDIH�
VPRNH\��DQG�QRW�LQ�WKH�EHVW�ORFDWLRQ���UHSDLULQJ�WKH
URRI�RI�$QQH
V�ROG�KRXVH��LW�KDV�WHUPLWHV�DQG�D�ELJ
FUDFN���WKH�DSSRLQWPHQW�RI�DQ�DGPLQLVWUDWLRQ�VWDII
ZRUNHU��DQG�KHDOWK�LVVXHV�RI�YDULRXV�8 JDQGDQ�VWDII�DQG
ERDUG�PHPEHUV�

2 XU�VSHFLDO�WKDQNV�DUH�H[ SUHVVHG�WR�+ HOHQ�0 F/ HDQ�IRU
KHU�HQWKXVLDVWLF�UROH�ZLWKLQ�WKH�)ULHQGV�RI�%XVKLNRUL�
DQG�WR�6W��-RKQ
V�&KXUFK�+ LJKWRQ��%HOPRQW�8 QLWLQJ
&KXUFK��&RYHQDQW�&ROOHJH��&KULVWLDQ�&ROOHJH�* HHORQJ�
7KH�/ LRQV�&OXE�* HHORQJ�6RXWK�%DUZRQ��DQG�. DUGLQLD
5RWDU\ �&OXE�IRU�WKHLU�FRQWLQXHG�VXSSRUW�RI�WKH�ZRUN
RI�%XVKLNRUL�WKLV�\HDU�

$�KLJKOLJKW�LQ�0 D\ �WKLV�\HDU�ZDV�WKH�PDUULDJH�RI�%&&
' LUHFWRU�0 DU\ �: DQHQGH\ D�WR�' LFNVRQ�7ZLQDPDWVLNR�
: H�ZLVK�WKHP�HYHU\ �EOHVVLQJ�IRU�D�IUXLWIXO�OLIH�WRJHWKHU
VHUYLQJ�WKH�/ RUG�

0 DUULDJH�Z LVKHV

$ 6&�YLVLWV�

) XQGUDLVLQJ�

5HIUHVKHG�ZHEVLWH

2 QJRLQJ�QHHGV

6SHFLDO�WKDQNV

2 XU�%XVKLNRUL�ZHEVLWH�KDV�ORQJ�EHHQ�RYHU�GXH�IRU�D�IUHVKHQ�XS��DQG�WKDQNV�WR�( VWKHU
DQG�. HUU\ ��WKH�SURFHVV�LV�XQGHU�ZD\ �ZLWK�SURIHVVLRQDO�DGYLFH�DQG�DVVLVWDQFH�IURP
6WHSKHQ�' DYH\ �DW�3DJLQDWLRQ�� �WKDQN�\ RX�VR�P XFK�6WHSKHQ��
) HHO�IUHH�WR�H[ SORUH�RXU�UHIUHVKHG�ZHEVLWH�



$�YHU\ �SOHDVDQW�6XQGD\ �DIWHUQRRQ�ZDV�H[ SHULHQFHG�E\ �DOO�ZKR�DWWHQGHG�RXU
+ LJK�7HD��: LWK�� � �WLFNHWV�VROG��LW�ZDV�H[ FLWLQJ�WR�PHHW�PDQ\ �QHZ�SHRSOH�DQG�WR
KDYH�DQ�RSSRUWXQLW\ �WR�VKDUH�ZLWK�\RX�DERXW�WKH�%XVKLNRUL�PLVVLRQ�DQG�FKLOG
VSRQVRUVKLS�RSSRUWXQLWLHV�

�,W�ZDV�D�ZHOFRPLQJ�HQYLURQPHQW�WR�FDWFK�XS�ZLWK�IULHQGV�DQG�ZH�DOO�HQMR\HG
ZDUP�KRVSLWDOLW\ �SURYLGHG�E\ �WKH��)ULHQGV�RI�%XVKLNRUL�JURXS��6XFK�D�KDSS\ �WLPH
ZDV�KDG�VKDULQJ�GHOLFLRXV�IRRG��OLVWHQLQJ�WR�PXVLFDO�HQWHUWDLQPHQW��ZDWFKLQJ�D
ILOP�SUHVHQWDWLRQ�ZLWK�KLJKOLJKWV�RI�WKH�SDVW�� � �\HDUV�RI�RXU�ZRUN��

: H�DOVR�UHIOHFWHG�RQ�D�VKRUW�PHVVDJH�DERXW�WKH�SRVLWLYH�RXWFRPHV�WKDW�WKH
MRXUQH\ �RI�HGXFDWLRQ�SURYLGHV�DV�ZH�WDNH�RXU�%XVKLNRUL�VWXGHQWV�WKURXJK�WR�D
WHUWLDU\ �RU�YRFDWLRQDO�TXDOLILFDWLRQ�

) XQGUDLVLQJ
VSRWOLJKW�

$�FRXSOH�RI�KLJKOLJKWV�IURP �D�EXV\ �\ HDU�RI�DFWLYLWLHV

2 Q�WKH�� � WK�RI�$XJXVW�WKLV�\HDU�ZH
KHOG�D�IXQGUDLVHU�ZLWK�D�WZLVW��: LWK
H[ FHOOHQW�PXVLFDO�H[ SHUWLVH�IURP�0 &
V
5LFN�DQG�* DEE\ �3HDFRFN�WKH�ILOP
C6RXQG�RI�0 XVLF
�ZDV�HQMR\HG�E\ �� �
NHHQ�%XVKLNRUL�VXSSRUWHUV�ZKR�VDQJ
DORQJ�ZLWK�IDPLOLDU�VRQJV��$ �JRRG�WLPH
ZDV�KDG�E\ �DOO�ZLWK�* OXKZHLQ�RU�IUXLW
SXQFK�EHIRUH�WKH�ILOP�ZKLOH�WHD�
FRIIHH��DSSOH�FDNH��$XVWULDQ�ELVFXLWV
DQG�FDQGLHG�DOPRQGV��* HEUDQQWH
0 DQGHOQ��NHSW�XV�EXV\ �LQ�WKH�LQWHUYDO�
: H�DUH�WKDQNIXO�WR�RXU�/ RUG�IRU�WKH
IXQGV�UDLVHG��� � � � � ��

+ LJK�7HD�
# �%HOP RQW�8 QLWLQJ�&KXUFK�
� � �-XQH�� � � �

6LQJDORQJ�) LOP
1 LJKW�
# �6W�-RKQV�$QJOLFDQ�&KXUFK
+ LJKWRQ

� �



%XVKLNRUL�LV�D�&KLOG�6SRQVRUVKLS�3URJUDP��HPSRZHULQJ�
FKLOGUHQ�LQ�SRYHUW\ �WR�EH�HGXFDWHG��JURZLQJ�XS�WR
EHFRPH�DQ�DJHQW�RI�FKDQJH�LQ�WKHLU�RZQ�FRXQWU\ ��&DUH
LV�WDNHQ�WR�HQVXUH�VSRQVRUHG�FKLOGUHQ�OLYH�ZLWK�VXLWDEOH
JXDUGLDQV��7KH�FRPPLWWHG�8 JDQGDQ�VWDII�DW�%XVKLNRUL
SURYLGH�D�PXFK�QHHGHG�VHUYLFH�WR�WKH�LPSRYHULVKHG
IDUPLQJ�FRPPXQLW\ ��SDUWLFXODUO\ �WKH�YXOQHUDEOH�FKLOGUHQ
�UHJDUGOHVV�RI�HWKQLFLW\ ��UHOLJLRQ��JHQGHU��WULEH���)URP
QXUVHU\ �WR�WHUWLDU\ �YRFDWLRQDO��VSRQVRUVKLS�FRYHUV
VFKRRO�IHHV��XQLIRUP��VFKRODVWLF�PDWHULDOV��PHGLFDO�FDUH
DQG�ZHOIDUH��$OO�RI�WKH�VSRQVRUVKLS�IHHV�JR�GLUHFWO\ �WR
8 JDQGD��

%XVKLNRUL�LV�-RVKXD�3ULPDU\�6FKRRO��SURYLGLQJ�TXDOLW\ �
HGXFDWLRQ�WR�VWXGHQWV�IURP�1 XUVHU\ �WR�3ULPDU\ �6HYHQ��
&ODVVHV�DUH�WDXJKW�LQ�( QJOLVK��( YHU\ �6WXGHQW�DW�-RVKXD�
3ULPDU\ �UHFHLYHV�WZR�PHDOV�D�GD\ ��ZKLFK�IRU�VRPH�LV
WKH�RQO\ �IRRG�WKDW�WKH\ �HDW�HDFK�GD\ ��

%XVKLNRUL�LV�D�&RPPXQLW\�/LEUDU\��HVWDEOLVKHG�WKURXJK�D�
VXSSRUW�JURXS�IURP�WKH�8 QLWHG�6WDWHV�RI�$PHULFD
SURYLGLQJ�PXFK�QHHGHG�WH[ WERRNV��UHFUHDWLRQDO�UHDGLQJ
ERRNV�DQG�D�VSDFH�IRU�WUDLQLQJ��

%XVKLNRUL�LV�D�+HDOWK�&HQWUH��SURYLGLQJ�D�� � �KRXU�VHUYLFH
WR�D�SRSXODWLRQ�RI�� � �� � � ��7KH�KHDOWKFDUH�VHUYLFH
LQFOXGHV�PDWHUQDO�KHDOWK��+ ,9�$,' 6�FOLQLF��DGROHVFHQW
KHDOWK��LPPXQLVDWLRQV��GLDJQRVWLF�VHUYLFHV�DQG�WKH
WUDLQLQJ�RI�WUDGLWLRQDO�ELUWK�DWWHQGDQWV��

2 8 5�: 2 5.

' RQDWH�WR�D�IXQG

,I�\ RX�Z RXOG�OLNH�WR�VXSSRUW�%XVKLNRUL�&KULVWLDQ�&HQWUH�SOHDVH�
( PDLO�\ RXU�LQWHUHVW�WR�
VSRQVRUVKLS# EXVKLNRUL�RUJ�DX�
2 U��FDOO�6SRQVRUVKLS�&RRUGLQDWRU��3DPHOD��
� � � � �� � � �� � �
2 U��ZULWH�WR�XV��%XVKLNRUL�&KULVWLDQ�&HQWUH��32
%R[ �� � ��* HHORQJ��� � � �

)RU�GLUHFW�GHSRVLW��
%6%�� � � � � � ��
$ FFRXQW�1 R��� � � � � � � � ��
&KHTXHV�PDGH�SD\ DEOH�WR�%XVKLNRUL�&KULVWLDQ
&HQWUH�

%XVKLNRUL�&HQWUH�)XQG��( DFK�PRQWK
WKH�$XVWUDOLDQ�6XSSRUW�&RPPLWWHH
PXVW�VHQG�IXQGV�WR�NHHS�WKH
8 JDQGDQ�&HQWUH�UXQQLQJ��L�H�
SRZHU��IXHO��8 JDQGDQ�VWDII�ZDJHV��

+HDOWK�&HQWUH�)XQG��6XSSRUW�WR
HPSOR\ �VWDII�DW�WKH�PHGLFDO�FHQWUH
ZKLFK�VHUYHV�WKH�VXUURXQGLQJ
SRSXODWLRQ�RI�DSSUR[ LPDWHO\
� � �� � � �SHRSOH�

$QQH/HDK�)XQG��6XSSRUW�WKH
6XUJLFDO�6HUYLFHV�2 SHUDWLQJ
7KHDWUH�SURMHFW�

5LFKDUG�6WRQH�0 HPRULDO�)XQG��+HOSV
WR�VXSSRUW�WKH�SD\ PHQW�RI
WHUWLDU\ �YRFDWLRQDO�HGXFDWLRQ�RI
VSRQVRUHG�FKLOGUHQ��)XQGV�DUH
GLVWULEXWHG�DW�WKH�$XVWUDOLDQ
6XSSRUW�&RPPLWWHH
V�GLVFUHWLRQ�

,PSDFW�)XQG�8 VHG�DW�WKH�GLVFUHWLRQ
RI�8 JDQGDQ�VWDII�IRU�FKLOGUHQ�ZKR
KDYH�D�VSHFLDO�QHHG��L�H��URRIV�
JRDWV��EHGGLQJ��VHHGV��IRRG���

&KULVWPDV�)XQG��+HOSV�WR�VXSSRUW
WKH�DQQXDO�&KULVWPDV�JDWKHULQJ
DQG�JLIWV�RI�ULFH��FRRNLQJ�RLO��IORXU�
VXJDU�IRU�WKH�VSRQVRUHG�FKLOGUHQ
DQG�IDPLOLHV�

-RVKXD�3ULPDU\�6FKRRO��6XSSRUW�IRU
LQIUDVWUXFWXUH�DQG�WR�HPSOR\
WHDFKHUV�

� �



,I�XQGHOLYHUDEOH��SOHDVH�UHWXUQ�WR�
%XVKLNRUL�&KULVWLDQ�&HQWUH
1 HZVOHWWHU�32 �%R[ �� � ��
* HHORQJ��9LFWRULD��� � � �


