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'HDUERUQ¶V�QHZHVW�FKDQFHOORU�$XJ�����
&KDQFHOORU�*UDVVR�KDV�LPSUHVVLYH�DFD�
GHPLF�DQG�SURIHVVLRQDO�FUHGHQWLDOV��HDUQ�
LQJ�KLV�3K�'��LQ�HQYLURQPHQWDO�HQJLQHHU�
LQJ�DW�8-0�DQG�VHUYLQJ�DW�LQVWLWXWLRQV�
LQFOXGLQJ�WKH�8QLYHUVLW\�RI�'HODZDUH��
8QLYHUVLW\�RI�9HUPRQW��DQG�6PLWK��������
&ROOHJH� 
�����$V�D�ILUVW-JHQHUDWLRQ�FROOHJH�VWXGHQW��D�
FRPPXWHU�VWXGHQW��DQG�D�YHWHUDQ�RI�WKH�
8�6��$UP\��&KDQFHOORU�*UDVVR�KDV�D�ORW�
LQ�FRPPRQ�ZLWK�80-'HDUERUQ�VWXGHQWV��

7KURXJKRXW�KLV�H[WHQVLYH�FDUHHU�LQ������
KLJKHU�HGXFDWLRQ��&KDQFHOORU�*UDVVR�KDV�
OHG�VLJQLILFDQW�HIIRUWV�LQ�HQJLQHHULQJ�HGX�
FDWLRQ��HQUROOPHQW�PDQDJHPHQW�� 
GLYHUVLW\��DQG�FRPPXQLW\�HQJDJHPHQW� 
�����:H�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�
&KDQFHOORU�*UDVVR��ZKR�UHSODFHV������
&KDQFHOORU�'DQLHO�/LWWOH��'U��/LWWOH�
VHUYHG�DV�FKDQFHOORU�IRU����\HDUV�DQG�ZLOO�
UHPDLQ�DV�D�PHPEHU�RI�WKH�IDFXOW\�DW���������������
80-'HDUERUQ� 
� 
� 
����������������� 
���������������� 
��������������� 
��������������&KDQFHOORU�*UDVVR� 

�����:H�ZHUH�YHU\�
VDGGHQHG�WR�OHDUQ�RI�
WKH�GHDWK�RI�RXU� 
FROOHDJXH�0LFKDHO�
7HDJXH�2UEO\FK�LQ�
)HEUXDU\��'XULQJ�
KLV����\HDUV�DV�RXU� 
5HVHDUFK�,QVWUXF�
WLRQ�/LEUDULDQ��

7HDJXH�LPSDFWHG�PDQ\�VWXGHQWV�ZLWK�KLV�
SDVVLRQ�DQG�GHGLFDWLRQ��DQG�WKDW�LV�ZK\�
ZH�KDYH�FKRVHQ�WR�PHPRULDOL]H�KLP�ZLWK�
DQ�HQGRZHG�VWXGHQW�VFKRODUVKLS��6DLG�D�
IRUPHU�VWXGHQW��³+H�ZDV�D�JUHDW�WHDFKHU�
DQG�EURXJKW�RXW�WDOHQWV�,�GLGQ¶W�HYHQ�
NQRZ�,�KDG«7HDJXH�ZDV�MXVW�DQ�DXWKHQ�
WLF�JX\�ZKR�ZDQWHG�WR�LQVSLUH�XV�DQG�WR�
KHOS�XV�ZLWK�WKH�LQIRUPDWLRQ�KH�KDG�DW�KLV� 
ILQJHUWLSV�´ 
�����$OO�80-'HDUERUQ�XQGHUJUDGXDWH�DQG�

JUDGXDWH�VWXGHQWV�ZKR�PHHW�WKH�FULWHULD�
IRU�WKH�XQLYHUVLW\¶V�FXUUHQW�6WXGHQW�
6FKRODUVKLS�3URJUDP�DUH�HOLJLEOH��7KH�
7HDJXH�2UEO\FK�0HPRULDO�6FKRODUVKLS�
VWLOO�QHHGV�DGGLWLRQDO�IXQGV�WR�FRPSOHWH�
WKH�HQGRZPHQW��,I�\RX�ZLVK�WR�FRQWULE�
XWH��DQ\�DPRXQW�ZRXOG�EH�JUHDWO\�DSSUH�
FLDWHG��7KH�OLQN�WR�RQOLQH�GRQDWLRQ�IRUP�
FDQ�EH�IRXQG�DW�� 
JLYLQJ�XPLFK�HGX�JLYH������� 

�����³7HDJXH�
ZDV�DOO�DERXW�
KHOSLQJ�VWX�
GHQWV��$QG�ZLWK�
D�VFKRODUVKLS�
OLNH�WKLV��KH¶OO�
EH�DEOH�WR�GR�
WKDW�LQ� 
SHUSHWXLW\�´ 

�����:HOFRPLQJ�2XU�1HZ�&KDQFHOORU��'U��'RPHQLFR�*UDVVR 

³'HOLEHUDWH�0LVXQGHUVWDQG�
LQJV��(PEURLGHUHG�)RXQG�
3KRWRJUDSKV´«««�«««�� 
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6DYH�WKH�'DWH�IRU�WKH����
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����-�����6WXGHQW���������
$VVLVWDQW�6FKRODUVKLS������
:LQQHUV««««««««����� 

7KH�0DUGLJLDQ�/LEUDU\�LV�
UHFRJQL]HG�DV�D�FDPSXV�
OHDGHU�DQG�DFWLYH�SDUWQHU�
LQ�GHYHORSLQJ�LQQRYDWLYH�
DQG�DFFHVVLEOH�FROOHFWLRQV��
VHUYLFHV��SURJUDPV��DQG�
VSDFHV�HVVHQWLDO�WR�VXSSRUW�
D�G\QDPLF��LQFOXVLYH������
VWXGHQW-FHQWHUHG�����������
FRPPXQLW\-HQJDJHG�����
XQLYHUVLW\�ZLWK�D�UHSXWD�
WLRQ�IRU�H[FHOOHQFH�� 
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,QWHULP�'LUHFWRU 

2PDU�%DKDOZDQ��8VHU�6HUYLFHV�:HHNHQG�6XSHUYLVRU 

�����'U��0DXUHHQ�/LQNHU��SURIHVVRU�RI�
SKLORVRSK\��ZDV�UHFHQWO\�QDPHG�LQWHU�
LP�OLEUDU\�GLUHFWRU��6KH�WHDFKHV�SUL�
PDULO\�LQ�SKLORVRSK\�DV�ZHOO�DV�UHJX�
ODUO\�WHDFKLQJ�FRXUVHV�LQ�WKH�:RPHQ
V�
DQG�*HQGHU�6WXGLHV�SURJUDP��'U��
/LQNHU�UHFHQWO\�FRPSOHWHG�D�3URYRVW�
)DFXOW\�)HOORZVKLS��D�FDPSXV�SUR�
JUDP�SURYLGLQJ�IDFXOW\�PHPEHUV�DQ� 

RSSRUWXQLW\�WR�JDLQ�DGPLQLVWUDWLRQ�H[SHULHQFH�LQ� 
KLJKHU�HGXFDWLRQ� 
�����/LNH�PDQ\�RI�RXU�VWXGHQWV�'U��/LQNHU�ZDV�WKH�ILUVW�
LQ�KHU�IDPLO\�WR�DWWHQG�FROOHJH�DQG�ILQLVK�D�IRXU-\HDU�
GHJUHH��6KH�ILUVW�PDMRUHG�LQ�SK\VLFV�DV�D�SDWK�WR������
DVWURQRP\��D�VXEMHFW�WKDW�LQWULJXHG�KHU�GXH�WR�DWWHQG�
LQJ�D�KLJK�VFKRRO�ZLWK�D�SODQHWDULXP��XQWLO�WKH�UHTXLUHG�
FRXUVH�³3KLORVRSK\�RI�3K\VLFV´�FKDQJHG�KHU�FDUHHU�
SDWK�WR�SKLORVRSK\��+RZHYHU��VKH�QHYHU�ORVW�KHU�ORYH�
IRU�VFLHQFH�DQG�SK\VLFV��DQG�HYHQ�WHDFKHV�FRXUVHV�LQ� 

SKLORVRSK\�RI�VFLHQFH�DQG�WKHRULHV�RI�UHDOLW\� 
�����$�ORQJ-WLPH�0DUGLJLDQ�/LEUDU\�XVHU�DQG�VXSSRUWHU��
'U��/LQNHU¶V�PDLQ�SULRULWLHV�WKLV�\HDU�DUH�LPSURYLQJ�
VWXGHQW�DQG�IDFXOW\�DFFHVV�WR�OLEUDU\�VHUYLFHV��DV�ZHOO�
DV�OLQNLQJ�WKH�H[SHUWLVH�RI�OLEUDULDQV�ZLWK�WKH�H[SHUWLVH�
RI�WKH�FDPSXV¶V�LQVWUXFWLRQDO�GHVLJQHUV��7KLV�ODVW� 
SULRULW\�ZLOO�HQDEOH�XV�WR�HYDOXDWH�RSHQ�HGXFDWLRQDO�
UHVRXUFHV��2(5��ZLWK�IDFXOW\�ZKR�DUH�UHGHVLJQLQJ�
WKHLU�FRXUVHV�WR�LQFUHDVH�VWXGHQW�VXFFHVV��'U��/LQNHU�
EULQJV�WKH�IDFXOW\�SRLQW-RI-YLHZ�WR�WKH�OLEUDU\¶V�ZRUN�
WKLV�\HDU��DQG�HYHU\RQH�LV�ORRNLQJ�IRUZDUG�WR�ZRUNLQJ�
ZLWK�KHU������ 
�����,Q�KHU�RWKHU�OLIH��'U��/LQNHU�VD\V�VKH¶V�OXFN\�WR�EH�
PDUULHG�WR�ERWK�KHU�EHVW�IULHQG�DQG�WKH�SHUVRQ�ZKR�
PDNHV�KHU�ODXJK�WKH�KDUGHVW��7KHLU���-\HDU-ROG�VRQ�
DQG�D�UHVFXH�GRJ�QDPHG�/XQD�FRPSOHWH�WKH�IDPLO\��
&RRNLQJ�DQG�PDNLQJ�YLQWDJH�FUDIW�FRFNWDLOV�DUH�IXQ�
SDVWLPHV�WKDW�VKH�HQMR\V� 
��������������������������������������������������������'U��/LQNHU� 

�����6HYHUDO�HYHQWV�WKLV�\HDU�
ZHUH�YHU\�SRSXODU�ZLWK�RXU�
VWXGHQWV��,Q�)HEUXDU\�D�
³/LYLQJ�%RRNV´�HYHQW�ZDV�
KHOG�ZLWK�VWXGHQWV��VWDII��DQG�
IDFXOW\�YROXQWHHULQJ�WR�VKDUH�

WKHLU�SHUVRQDO��XQLTXH�H[SHULHQFHV� 
�����³5HDGHUV´��DWWHQGHHV��FKHFNHG�RXW�³OLYLQJ�ERRNV´�
IRU����PLQXWHV�GXULQJ�ZKLFK�WLPH�WKH�ERRNV�VKDUHG�
WKHLU�VWRULHV��DQG�ERWK�WKH�ERRN�DQG�UHDGHU�HQJDJHG�LQ�
GLDORJXH��([WUDRUGLQDU\�FRQYHUVDWLRQV�RFFXUUHG�� 
UDQJLQJ�IURP�RYHUFRPLQJ�D�GLVDELOLW\��EOLQGQHVV��WR�
OHVVRQV�OHDUQHG�IURP�QRW�ILQLVKLQJ�FROOHJH�WR�ELUDFLDO�
IDPLO\�OLIH��(YHU\RQH�DJUHHG�WKDW�³/LYLQJ�%RRNV´�
VKRXOG�EHFRPH�DQ�DQQXDO�HYHQW� 
�����,Q�$SULO�ZH�KRVWHG�D�VWXGHQW�SDQHO�GLVFXVVLRQ�
DERXW�WKH�LPPLJUDWLRQ�H[SHULHQFH��D�WRSLF�H[SORUHG�LQ�
WKH�ERRN�³7KH�1DPHVDNH´�E\�-KXPSD�/DKLUL��7KH�
HYHQW�ZDV�D�FROODERUDWLRQ�ZLWK�7KH�%LJ�5HDG�'HDU�
ERUQ��D�SURJUDP�RI�WKH�1DWLRQDO�(QGRZPHQW�IRU�WKH�
$UWV��7KH�%HUNRZLW]�*DOOHU\�ZDV�SDFNHG�ZLWK�VWX�
GHQWV�ZKR�OLVWHQHG�WR�D�OLYHO\�GLVFXVVLRQ�DERXW�WKH�

MR\V�DQG�FKDOOHQJHV�RI�EHLQJ�D�ILUVW-DQG�VHFRQG-
JHQHUDWLRQ�LPPLJUDQW��(YHU\RQH�OHDUQHG�DERXW�RWKHU�
FXOWXUHV�DQG�WKH�SURFHVV�RI�DVVLPLODWLRQ��6WXGHQW�
JURXSV�DUH�DVNLQJ�IRU�PRUH�HYHQWV�RI�WKLV�W\SH� 
�����7KH�OLEUDU\�DOVR�SDUWQHUHG�RQ�WKH�³0HWUR�5HDG�´�D�
FDPSXV�LQLWLDWLYH�WR�HQKDQFH�WKH�FXOWXUH�RI� 
PHWURSROLWDQ�HQJDJHPHQW��&DPSXV�DFWLYLWLHV�ZHUH�
KHOG�DV�VWXGHQWV�UHDG�FKDSWHUV�RI�³$FWV�RI�)DLWK´�E\�
(ERR�3DWHO��7KH�OLEUDU\�KRVWHG�³%RRNV�DQG�%UHZ�´�D�
VHULHV�RI�GLVFXVVLRQ�VHVVLRQV�DERXW�³$FWV�RI�)DLWK´�DQG�
VHUYHG�OLJKW�UHIUHVKPHQWV� 
    �(YHQWV�VXFK�DV�WKHVH�VXSSRUW�RXU�YLVLRQ�RI�EHLQJ�³D�
FDPSXV�OHDGHU�DQG�DFWLYH�SDUWQHU�LQ�GHYHORSLQJ� 
LQQRYDWLYH�DQG�DFFHVVLEOH�FROOHFWLRQV��VHUYLFHV�� 
SURJUDPV��DQG�VSDFHV�
HVVHQWLDO�WR�VXSSRUW�D��
G\QDPLF��LQFOXVLYH��
VWXGHQW-FHQWHUHG��
FRPPXQLW\-HQJDJHG��
XQLYHUVLW\�ZLWK�D���
UHSXWDWLRQ�IRU���������������
H[FHOOHQFH�´ 

(QJDJLQJ�RXU�6WXGHQWV 

    2PDU�%DKDOZDQ�LV�RXU�QHZ�XVHU�VHU�
YLFHV�ZHHNHQG�VXSHUYLVRU��2PDU�EHJDQ�
ZRUNLQJ�IRU�WKH�0DUGLJLDQ�/LEUDU\�LQ�
�����DV�D�VWXGHQW�DVVLVWDQW�DW�WKH�/LEUDU\�
,QIR�GHVN�DQG�ZDV�SURPRWHG�WR�ZHHNHQG�
VXSHUYLVRU�LQ�������3ULRU�WR�MRLQLQJ�XV��KH�

ZDV�D�OLEUDU\�DVVLVWDQW�DW�WKH�%U\DQW�%UDQFK�RI�WKH�
'HDUERUQ�3XEOLF�/LEUDU\�� +H�KDV�DOVR�ZRUNHG�DV�D�
ORQJ-WHUP�VXEVWLWXWH�WHDFKHU�DQG�ZLOO�JUDGXDWH�IURP�
80-'HDUERUQ�LQ�'HFHPEHU�ZLWK�D�GHJUHH�LQ�ELRORJ\��
+LV�IXWXUH�SODQV�LQFOXGH�JUDGXDWH�VFKRRO��������������������
  :HOFRPH�2PDU�� 
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�����'HLUGUDV�-RQHV�LV�RXU�QHZ�RSHUDWLRQV�
	�XVHU�VHUYLFHV�VXSHUYLVRU�� 6KH�FRPHV�
WR�XV�ZLWK�VHYHUDO�\HDUV�RI�H[SHULHQFH�LQ�
OLEUDULHV�DW�:D\QH�6WDWH�DQG�.HWWHULQJ�
XQLYHUVLWLHV�� 'HLUGUDV�VXSHUYLVHV�RXU�
VWXGHQW�DVVLVWDQWV�ERWK�DW�WKH�/LEUDU\�

,QIR�'HVN�DQG�LQ�WKH�VKHOYLQJ�DUHD��6KH�DOVR��������������
FRRUGLQDWHV�RXU�LQWHUOLEUDU\�ORDQ�VHUYLFHV�DQG���������
VKHOYLQJ�PDLQWHQDQFH��'HLUGUDV�KDV�D�%DFKHORU�RI�$UWV�
LQ�0HGLD�$UWV�	�6WXGLHV�IURP�:D\QH�6WDWH��������������
8QLYHUVLW\������������������������������������������������������������������ 
  :HOFRPH�'HLUGUDV�� 

'HLUGUDV�-RQHV��2SHUDWLRQV�	�8VHU�6HUYLFHV�6XSHUYLVRU 

�����7KH�6WXGHQW�$VVLVWDQW�6FKRO�
DUVKLS�UHFRJQL]HV�RQH�RI�WKH�
0DUGLJLDQ�/LEUDU\¶V�PRVW�YDOXD�
EOH�UHVRXUFHV��:LWKRXW�WKH�KDUG�
ZRUN�DQG�GHGLFDWLRQ�RI�RXU������

VWXGHQW�DVVLVWDQWV�WKH�OLEUDU\�FRXOG�QRW�IXQFWLRQ�DV�LW�
GRHV��:H�DZDUGHG�VFKRODUVKLSV�WR�WZR�OLEUDU\�VWXGHQW�
DVVLVWDQWV�IRU�WKH�����-�����VFKRRO�\HDU��0DJJLH���
0DULRQ�DQG�6DUDK�&KDPVHGGLQH�EHVW�UHSUHVHQWHG�WKH�
FRPPLWPHQW�WR�DFDGHPLFV��HPSOR\PHQW��DQG� 
FR-FXUULFXODU�DFWLYLWLHV�WKDW�ZH�ORRN�IRU�LQ�DZDUGLQJ�
WKLV�VFKRODUVKLS� 

�����0DJJLH�0DULRQ�ZRUNV�LQ�7HFK�
QLFDO�6HUYLFHV�DQG�KDV�SUHYLRXVO\�
KHOG�SRVLWLRQV�LQ�ERWK�6KHOYLQJ�DQG�
8VHU�6HUYLFHV��6KH�LV�SXUVXLQJ�D�
3V\FKRORJ\�GHJUHH�ZLWK�DQ�$SSOLHG�
$UW�PLQRU�DQG�LV�JUDWHIXO�IRU�WKH�
ILQDQFLDO�VXSSRUW�SURYLGHG�
E\�WKRVH�ZKR�KDYH�GRQDWHG�
WR�WKH�6WXGHQW�$VVLVWDQW�

6FKRODUVKLS�IXQG��:LWKRXW�VWXGHQWV�OLNH�0DJ�
JLH��RXU�PDWHULDOV�ZRXOG�QHYHU�PDNH�LW�WR�WKH�
VKHOYHV��6KH�LV�RQH�RI�WKH�EHKLQG-WKH-VFHQHV�
ZRUNHUV�ZKR�PDNHV�WKH�OLEUDU\�UXQ�VPRRWKO\� 

�����6DUDK�&KDPVHGGLQH�ZRUNV�DW�
WKH�/LEUDU\�,QIR�'HVN�PHHWLQJ�
UHTXHVWV�IRU�UHVRXUFHV�DQG� 
LQIRUPDWLRQ��+HU�JRDO�LV� 
XOWLPDWHO\�WR�DWWHQG�GHQWDO�
VFKRRO�DQG�VKH�DSSUHFLDWHV�WKH� 
ILQDQFLDO�VXSSRUW�RXU� 
VFKRODUVKLS�ZLOO�SURYLGH�WR�PDNH�

WKLV�D�UHDOLW\��6WXGHQWV�OLNH�6DUDK�DUH�WKH�IDFH�RI�RXU�
OLEUDU\�DQG�PDNH�LW�SRVVLEOH�IRU�XV�WR�EH�RSHQ�WKH�
PDQ\�KRXUV�ZH�DUH�WR�PHHW�FDPSXV�QHHGV� 
�����)LQDQFLDO�DVVLVWDQFH�PDNHV�D�KXJH�GLIIHUHQFH�WR�
ZKDW�D�ZRUNLQJ�VWXGHQW�FDQ�DFKLHYH�DFDGHPLFDOO\��
3OHDVH�MRLQ�XV�LQ�UDLVLQJ�VFKRODUVKLS�IXQGV�IRU�FXUUHQW�
DQG�IXWXUH�VWXGHQW�DVVLVWDQWV�ZKR�H[HPSOLI\� 
RXWVWDQGLQJ�VHUYLFH�DQG�FRPPLWPHQW�WR�RXU�VWXGHQW�
ERG\��'RQRUV�KHOS�KRQRU�WKH�LQFUHGLEOH�VHUYLFH�RXU�
VWXGHQW�DVVLVWDQWV�SURYLGH��HQDEOLQJ�WKHP�WR�IXOILOO�

WKHLU�GUHDPV�RI�EHFRPLQJ�VXFFHVVIXO� 
80-'HDUERUQ�DOXPQL��,I�\RX�DUH�LQWHUHVWHG�LQ�
VXSSRUWLQJ�WKH�6WXGHQW�$VVLVWDQW�6FKRODUVKLS�
)XQG�SOHDVH�YLVLW�WKH�/LEUDU\�*LYLQJ�3DJH� 
OLEUDU\�XPG�XPLFK�HGX�XV�JLYH�SKS�RU�FRQWDFW�
6XH�)ODQQHU\�DW��VDVEXU\#XPLFK�HGX 
RU����-���-������ 

����-�����6WXGHQW�$VVLVWDQW�6FKRODUVKLS�:LQQHUV 

�����7KLV�\HDU¶V��WK�DQQXDO�<RXQJ�$X�
WKRU�)HVWLYDO�LV�D�KDOI-GD\�FDPSXV�
HYHQW�LQ�WKH�0DUGLJLDQ�/LEUDU\�
�6DWXUGD\��1RY�����������D�P��-�������
S�P���IHDWXULQJ�0LFKLJDQ�DXWKRU�DQG�
LOOXVWUDWRU�0DUN�&ULOOH\�DQG�KLV��������
FKLOGUHQ¶V�ERRN�³$NLNR�RQ�WKH�3ODQHW�
6PRR�´�)XQ�EUHDNRXW�VHVVLRQV�IRU�FKLO�

GUHQ�DQG�DGXOWV�DUH�IROORZHG�E\�D�ZULWLQJ�FRQWHVW�
DZDUG�FHUHPRQ\�DQG�D�ERRN�VLJQLQJ� 

�����7KH�<$)�LV�D�FROODERUDWLRQ�EHWZHHQ�WKH�0DUGLJLDQ�
/LEUDU\�DQG�IDFXOW\�DQG�VWXGHQWV�LQ�WKH�&ROOHJH�RI�(G�
XFDWLRQ��+HDOWK�	�+XPDQ�6HUYLFHV� 
�����7KLV�HYHQW�LV�IUHH�DQG�RSHQ�WR�WKH�SXEOLF��EXW�����������
UHJLVWUDWLRQ�LV�UHTXLUHG��)RU�PRUH�LQIRUPDWLRQ�DQG���
UHJLVWUDWLRQ��YLVLW�RXU�ZHEVLWH�OLEUDU\�XPG�XPLFK�HGX�
\DI�RU�FRQWDFW�5D\D�6DPHW��UVDPHW#XPLFK�HGX��RU�������������������
���-���-������RU�%DUEDUD�.ULLJHO�
�ENULLJHO#XPLFK�HGX�RU����-���-�������������������������������
  :H�KRSH�WR�VHH�\RX� 

3URPRWLQJ�&KLOGUHQ¶V�/LWHUDF\ 
6DYH�WKH�'DWH�IRU�WKH������<RXQJ�$XWKRUV¶�)HVWLYDO� 

³'HOLEHUDWH�0LVXQGHUVWDQGLQJV��(PEURLGHUHG�)RXQG�3KRWRJUDSKV´ 

&RQWLQXHG�RQ�SDJH�� 

�����,�DP�IDVFLQDWHG�ZLWK�HDUO\�DQG�PLG-WZHQWLHWK�FHQ�
WXU\�YHUQDFXODU�SKRWRJUDSKV��1DQ�*ROGLQ�ZURWH��³7KH�
VQDSVKRW��LV��WKH�IRUP�RI�SKRWRJUDSK\�WKDW�LV�PRVW�

GHILQHG�E\�ORYH��3HRSOH�WDNH�WKHP�RXW�RI�ORYH��DQG�
WKH\�WDNH�WKHP�WR�UHPHPEHU�—�SHRSOH��SODFHV��DQG�
WLPHV�� 
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³'HOLEHUDWH�0LVXQGHUVWDQGLQJV��(PEURLGHUHG�)RXQG�3KRWRJUDSKV´�-�FRQWLQXHG 

����7KH\¶UH�DERXW�FUHDWLQJ�D�KLVWR�
U\�E\�UHFRUGLQJ�D�KLVWRU\�´�:KHQ�
,�PDNH�DUW�ZLWK�DQRWKHU¶V�SKRWR��,�
WHDVH�RXW�D�FRPPRQ�KXPDQLW\�QRW�
FRQILQHG�E\�WLPH��SODFH�RU�FLU�
FXPVWDQFH��,�H[SORUH�RXU�VKDUHG�

KXPDQ�FRQGLWLRQ�WR�EHWWHU�XQGHUVWDQG�P\�RZQ�� 
�����,�KDYH�DFFXPXODWHG�RYHU��������IRXQG�YHUQDFXODU�
SKRWRJUDSKV�—�SULPDULO\�VQDSVKRWV�DQG�VWXGLR� 
SRUWUDLWV��,Q�������,�EHJDQ�KDQG-HPEURLGHULQJ�TXRWHV�
LQWR�VWXGLR�SRUWUDLWV��$GGLQJ�IDPRXV�SHUVRQV¶�ZRUGV�WR�
YHUQDFXODU�LPDJHV��,�FRXOG�YHQWULORTXL]H�WKRXJKWV�,�
ZDQWHG�WR�H[SUHVV��/DWHU��,�DGGHG�LOOXVWUDWLYH�GUDZLQJV�
DQG�FROODJHG�MX[WDSRVHG�LPDJHV�WR�P\�ZRUN��6WLWFKLQJ�
E\�KDQG�LV�D�ODERULRXV��WLPH-FRQVXPLQJ�SURFHVV�WKDW�
SURYLGHV�PH�D�VDWLVI\LQJ��PHGLWDWLYH�LQWLPDF\�ZLWK�
WKHVH�PHFKDQLFDOO\-FDSWXUHG�PRPHQWV�RI�XQNQRZQ�
SHRSOH¶V�OLYHV� 
�����7KLV�H[KLELWLRQ�LV�RUJDQL]HG�DURXQG�D�QHZ�VHULHV�
WKDW�,�KDYH�FUHDWHG�HQWLWOHG�³5HPHPEHU�PH��D� 
FROOHFWLYH�QDUUDWLYH�LQ�IRXQG�ZRUGV�DQG�SKRWRJUDSKV�´�

7KLV�SURMHFW�LQWLPDWHO\�FRQQHFWV�YHUQDFXODU�SKRWR�
JUDSKV�ZLWK�DQHFGRWHV�FXOOHG�IURP�IDPLO\�IULHQG�ZULW�
WHQ�RELWXDULHV�� 
�����7KHUH�LV�D�ULFKQHVV�LQ�YHUQDFXODU�SKRWRV�ZKHWKHU�RU�
QRW�ZH�NQRZ�WKH�SHUVRQ��SODFH�RU�WLPH��%\�DVNLQJ�
YLHZHUV�WR�ORRN�FDUHIXOO\�—�WR�UHDFW�WR�TXRWDWLRQV�� 
GHFLSKHU�V\PEROV�DQG�VLJQV��DQG�RU�SX]]OH�RXW� 
MX[WDSRVLWLRQV�—�,�UHQHZ�DQG�WUDQVIRUP�WKHLU� 
H[SHULHQFH�RI�ORRNLQJ�DW�ROG�SKRWRJUDSKV��%\� 
HQJDJLQJ�WKHP�ZLWK�RWKHU�SHRSOH¶V�IDPLO\�SKRWRV��,�
DOWHU�WKH�ZD\�WKH\�VHH�WKHLU�RZQ��7KH\�FRPH�WR�UHDOL]H��
DV�,�GLG��KRZ�FRPPRQ�WKLV�IRUP�RI�H[SUHVVLRQ�LV�—�
DQG�KRZ�SUHFLRXV��-�-DQH�:DJJRQHU�'HVFKQHU 
�����7KH�RSHQLQJ�UHFHSWLRQ�IRU�³'HOLEHUDWH�0LVXQGHU�

VWDQGLQJV��(PEURLGHUHG�)RXQG�3KR�
WRJUDSKV´�ZLOO�EH�KHOG�LQ�WKH�$OIUHG�
%HUNRZLW]�*DOOHU\�RQ�7KXUVGD\��
2FW����WK�IURP�����-�����S�P����7KH�
DUWLVW�ZLOO�VSHDN�DW��������7KLV�HYHQW�
LV�IUHH�WR�WKH�SXEOLF�ZLWK�D�ZLQH�DQG�
KRUV�G¶RHXYUHV�UHFHSWLRQ� 


