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0HVVDJH�IURP�WKH�3UHVLGHQW

7KH�8%&�$06�LV�WKH�ODUJHVW�VWXGHQW�XQLRQ�LQ�&DQDGD��UHSUHVHQWLQJ�RYHU���������8%&

VWXGHQWV�IURP�D�UDQJH�RI�IDFXOWLHV��VFKRROV��DQG�SURJUDPV��,Q�RXU�DGYRFDF\��JRYHUQDQFH�

DQG�RSHUDWLRQV��ZH�DUH�VWXGHQW�OHG��VWXGHQW�UXQ��DQG�DOZD\V�VWXGHQW�ΈUVW�

:LWK�������QHZ�ΈUVW�\HDUV��WKH�FDPSXV�LV�PRUH�YLEUDQW�WKDQ�,ȆYH�HYHU�VHHQ�LW��7KLV�LV�WKH�ΈUVW

\HDU�WKDW�ZH�DUH�UHWXUQLQJ�WR�FDPSXV�IXOO\�LQ�SHUVRQ�VLQFH�WKH�RQVODXJKW�RI�WKH�&29,'���

SDQGHPLF��DGGLQJ�WR�WKH�H[FLWHPHQW�RI�WKLV�EDFN�WR�FDPSXV�VHDVRQ��:LWK�WKLV�4XDUWHUO\

5HSRUW��ZH�DWWHPSW�WR�SURYLGH�D�PRUH�KROLVWLF�YLHZ�RI�DFWLYLWLHV�LQ�WKH�VRFLHW\��LQFOXGLQJ

VHUYLFHV��HYHQWV��DQG�FRPPLWWHH�EXVLQHVV��%H\RQG�PHUH�QXPEHUV��ZH�DUH�VXPPDUL]LQJ

VRPH�RI�WKH�ODUJHU�VFDOH�FDPSDLJQV�DQG�HYHQWV�WKDW�RXU�YDULRXV�RΊFHV�KDYH�ZRUNHG�RQ��WR

JLYH�\RX�D�EHWWHU�LGHD�RI�ZKDW�H[DFWO\�LV�JRLQJ�RQ�EHKLQG�WKH�VFHQHV�DW�\RXU�$06�

,ȆG�OLNH�WR�H[WHQG�D�WKDQNV�WR�WKH�)LQDQFH�DQG�WKH�3UHVLGHQW�2ΊFH�WHDPV��HVSHFLDOO\�/LQGD

=KHQJ��DQG�HYHU\RQH�LQ�WKH�RUJDQL]DWLRQ�IRU�ZRUNLQJ�RQ�WKLV�UHSRUW�

(VKDQD�%KDQJX��VKH�KHU�KHUV�

$06�3UHVLGHQW����������



$06�5HYHQXH

<RXU�$06�%XVLQHVVHV�DUH�VWLOO�UHFRYHULQJ�IURP�WKH�PDQ\�GHOHWHULRXV�H·HFWV�RI�WKH
SDQGHPLF��KHQFH�5HYHQXH�LV�GRZQ�RQ�RXU�EXGJHW��2XU�FXVWRPHU�EDVH�LQ�)RRG�	
%HYHUDJH�LV�ORZHU�WKDQ�SULRU�6XPPHUV�DV�IDU�IHZHU�VWXGHQWV�ZHUH�RQ�FDPSXV
GXULQJ�4���:H�DUH�DOVR�VHHLQJ�D�GUDPDWLF�ULVH�LQ�WKH�FRVW�RI�RXU�LQSXWV��WKH�FRVW�RI
UDZ�PDWHULDOV��ODERU�FRVWV��	�ODERU�DYDLODELOLW\��	�VXSSO\�FKDLQ�LVVXHV��ZKLFK�DUH
GULYLQJ�GRZQ�RXU�SURΈWDELOLW\��2XU�&RQIHUHQFH�	�&DWHULQJ�GLYLVLRQ��ZKLOH�VHHLQJ
VRPH�SHQW�XS�GHPDQG�LQ�ZHGGLQJV��LV�VHHLQJ�D�GHFOLQH�LQ�FRQIHUHQFHV��DV�GHOHJDWHV
DUH�VWLOO�IDFLQJ�WUDYHO�UHVWULFWLRQV��7KH�EXVLQHVVHV�WKDW�SHUIRUPHG�WKH�EHVW�ZHUH�%OXH
&KLS�&DIH�ZLWK�UHYHQXH�RI����������DQG�7KH�3LW�ZLWK�D�UHYHQXH�RI�����������7KH
EXVLQHVVHV�WKDW�SHUIRUPHG�WKH�ZRUVW�ZHUH�)ODYRXU�/DE�DQG�*DOOHU\�3DWLR�DQG
/RXQJH�



,QYHVWPHQWV

<RXU�$06�,QYHVWPHQWV�GHOLYHUHG�DQ�RYHUDOO�UHWXUQ�RI�������LQ�4���RU�������������RQ
D�WRWDO�SRUWIROLR�RI��������������2XU�)L[HG�LQFRPH�SRUWLRQ�RI�WKH�SRUWIROLR�OHG�WKH
ZD\�ZLWK�D�PRGHVW�UHWXUQ�RI��������2XU�(TXLWLHV��ZKLFK�DFFRXQWV�IRU�RQO\�����RI
RXU�SRUWIROLR��GHOLYHUHG�D�SRVLWLYH�UHWXUQ�RI�������IRU�WKH�TXDUWHU�

$06�(YHQWV

$06�(YHQWV�KDG�D�VXFFHVVIXO�4��LQ�WHUPV�RI�UHVWDUWLQJ�HYHQW�SODQQLQJ�DQG�JHWWLQJ
UHDG\�IRU�����HYHQWV�LQ�4��LQFOXGLQJ�-XPS�6WDUW��)LUVWZHHN��DQG�:HOFRPH�%DFN�%%4�

Ɣ 7KH�$06�KLUHG���)LUVWZHHN�&RRUGLQDWRU����$VVLVWDQW�&RRUGLQDWRUV����6RFLDO
0HGLD�&RRUGLQDWRU�DQG���6RFLDO�0HGLD�$VVRFLDWH

Ɣ $06�DOVR�KLUHG����$PEDVVDGRUV�WLOO�WKH�HQG�RI�6HSWHPEHU�WR�KHOS�ZLWK�DOO�WKH
HYHQWV�SODQQHG�GXULQJ�WKLV�WLPH�

Ɣ 7KHUH�ZHUH���HYHQWV�GXULQJ�WKLV�TXDUWHU�DQG�JHQHUDWHG���.�
Ɣ 7KHUH�LV�FRQWHQW�UHJXODUO\�XSORDGHG�RQ�,QVWDJUDP�5HHOV�DQG�7LN�7RN�DQG�KDYH

UDFNHG�XS�D�ORW�RI�YLHZV�RQ�ERWK�SODWIRUPV��:H�KDYH�DOVR�JDLQHG�D�JRRG
QXPEHU�RI�IROORZHUV�GXULQJ�WKLV�SHULRG�

Ɣ 6RPH�RI�WKH�ELJJHVW�H[SHQVHV�IRU�)LUVWZHHN�DUH�WKH�.LWV��DQG�WKH�(YHQWV��7KH
SURMHFWHG�UHYHQXH�IURP�WKH�.LWV�LV����.��:H�DUH�FXUUHQWO\�VLWWLQJ�DW����NLWV
VROG��L�H����.�LQ�UHYHQXH��7KH�H[SHQVHV�DUH�IURP�WKLV�TXDUWHU��EXW�WKH�UHYHQXH
ZLOO�UHΉHFW�LQ�WKH�QH[W�TXDUWHU�RQFH�ZH�VHOO�DOO�WKH�)LUVWZHHN�.LWV��DQG�WKH
HYHQW�WLFNHWV�

Ɣ 2XU�FRRUGLQDWRUV�SODQQHG�����LQ�SHUVRQ�HYHQWV�DV�ZHOO�DV�VHFXUHG�D
SDUWQHUVKLS�RI���HYHQWV�ZLWK�8%&�-XPS�6WDUW



678'(17�6(59,&(6

$06�)RRG�%DQN

7KH�$06�)RRG�%DQN�LV�DQ�HPHUJHQF\�IRRG�UHOLHI�VHUYLFH�IRU�8%&�VWXGHQWV�LQ�QHHG��:H�R·HU
YDULRXV�SHULVKDEOH�DQG�QRQ�SHULVKDEOH�IRRGV��SHUVRQDO�K\JLHQH�VXSSOLHV��EXGJHWLQJ�WLSV
DQG�LQIRUPDWLRQ�RQ�DGGLWLRQDO�UHVRXUFHV�LQ�DQG�DURXQG�9DQFRXYHU��7KH�IRRG�EDQN�UHFHLYHV
VXSSOLHV�IURP�D�QXPEHU�RI�JHQHURXV�VSRQVRUV��EXW�RWKHUZLVH�UHOLHV�RQ�GRQDWLRQV�IURP
VWXGHQWV�DQG�VWD·�WR�VWRFN�WKH�IRRG�EDQN��,Q�4���WKH�IRRG�EDQN�KDG�����YLVLWV�LQ�0D\������
YLVLWV�LQ�-XQH�DQG�����YLVLWV�LQ�-XO\��<RX�FDQ�ΈQG�WKHP�LQ�WKH�OLIH�EXLOGLQJ�LQ�URRP������

&RQWDFW�LQIRUPDWLRQ�

3KRQH�QXPEHU��������������
(PDLO��IRRGEDQN#DPV�XEF�FD

$06�$GYRFDF\�6HUYLFH

7KH�$GYRFDF\�2ΊFH�ZDV�HVWDEOLVKHG�LQ������WR�SURYLGH�LQIRUPDWLRQ�DQG�VXSSRUW�WR
VWXGHQWV�IDFLQJ�WKH�EXUHDXFUDWLF�FKDOOHQJHV�DQG�GLVFLSOLQDU\�FRPPLWWHHV�RI�8%&��5DWKHU�
WKH�DGYRFDF\�VHUYLFHV�DUH�KHUH�WR�R·HU�FRQΈGHQWLDO�DQG�H·HFWLYH�VXSSRUW�WR�DQ\
XQGHUJUDGXDWH�DQG�JUDGXDWH�VWXGHQW�DW�8%&�LQ�UHJDUGV�WR�GLVSXWHV��,Q�4���WKH�DGYRFDF\
VHUYLFH�KDG�����LQWHUDFWLRQV�LQ�0D\������LQWHUDFWLRQV�LQ�-XQH�DQG����LQWHUDFWLRQV�LQ�-XO\�
$GYRFDF\
V�4��GLVFUHWLRQDU\�VSHQGLQJ�WRWDOOHG�OHVV�WKDQ�������0DMRU�H[SHQVHV�LQFOXGH
SULQWLQJ��PDLOLQJ��DQG�LQWHUSUHWDWLRQ�VHUYLFHV��$GYRFDF\�GRHV�QRW�JHQHUDOO\�FROOHFW�UHYHQXH�

6RPH�GLVSXWHV�LQFOXGH�

Ɣ 1RQ�$FDGHPLF�PLVFRQGXFW
Ɣ $FDGHPLF�0LVFRQGXFW
Ɣ $FDGHPLF�VWDQGLQJ
Ɣ +RXVLQJ�DSSHDOV
Ɣ 3DUNLQJ�GLVSXWHV
Ɣ /LEUDU\�ΈQH�DSSHDOV



$06�6H[XDO�$VVDXOW�6XSSRUW�&HQWUH��6$6&�

)XQGV�ZHUH�SULPDULO\�XVHG�IRU�VDODULHV���������������DQG�RWKHU�RSHUDWLRQDO�FRVWV�WR�NHHS
WKH�SURJUDPV�UXQQLQJ�VXFK�DV�FOLQLFDO�VXSHUYLVLRQ�IHHV������������DQG�SKRQH�OLQH�FRVWV
�������������:H�KLUHG���QHZ�6XSSRUW�:RUNHUV��DQG���QHZ�HGXFDWRUV�RYHU�WKH�GXUDWLRQ�RI
4���1HZ�HGXFDWRU�DQG�VXSSRUW�ZRUNHU�SRVLWLRQV�ZHUH�ΈOOHG�ZLWK�VRPH�RYHUODS�DQG�WUDLQLQJ
WLPH�ZLWK�WKH�SUHYLRXV�H[LVWLQJ�VWD·�PHPEHUV��6$6&�LV�DZDLWLQJ�XQLRQ�DSSURYDO�IRU�WKH
IXOO�WLPH�HGXFDWRU�SRVLWLRQ��6RPH�IXQGV�����������ZHUH�XVHG�RQ�6$6&ȆV�DQQXDO�WHDP
EXLOGLQJ�GD\�WR�DSSUHFLDWH�WKH�ZRUN�RI�SUHYLRXV�WHDP�PHPEHUV�DQG�ZHOFRPH�WKH�QHZ
RQHV��&RVWV�IRU�WKH�&DVH�0DQDJHPHQW�6\VWHP��3HQHORSH��KDYH�EHHQ�UHGXFHG��DSSUR[�
������\HDU�IURP�������\HDU��ZLWK�UHQHZHG�FRQWUDFW�IRU���\HDUV��6$6&�DOVR�UHQHZHG�WKH
DJUHHPHQW�ZLWK�6WXGHQW�/HJDO�)XQG�6RFLHW\�WR�JHW���������\HDU�IRU���\HDUV�WR�KHOS�ZLWK
OHJDO�FRVWV�VWXGHQWV�PD\�HQVXUH�GXH�WR�VH[XDOL]HG�YLROHQFH��7KH�WRWDO�DSSRLQWPHQWV�HYHQWV
UHFRUGHG�LV������WKLV�LQFOXGHV�DQRQ���6$6&�UHFRUGHG�����SKRQH�VXSSRUW�HYHQWV��7KLV�FDQ�EH
FRPSDUHG�WR�����EHWZHHQ�)HE��VW�$SU���WK��7KH\�DOVR�UHFRUGHG����LQ�SHUVRQ�VXSSRUW
VHVVLRQV�ZKLFK�FDQ�EH�FRPSDUHG�WR�����EHWZHHQ�)HE��VW��$SU���WK��6$6&�DOVR�GLG���
DFFRPSDQLPHQWV�����RXW�RI�RΊFH����LQ�RΊFH���7KLV�FDQ�EH�FRPSDUHG�WR��������RXW�RI�RΊFH�
���LQ�RΊFH��EHWZHHQ�)HE��VW�$SU���WK���7KHLU�PRVW�XVHG�FDWHJRULHV��QRW�LQFOXGLQJ�W\SHV�RI
YLVLWV�DQG�W\SHV�RI�VHUYLFH�R·HUHG��DUH�0HQWDO�+HDOWK�RWKHU��WDJJHG�����WLPHV���$Q[LHW\
�������3RVW�7UDXPDWLF�6WUHVV��������6FKRRO�6WUHVV��������'HSUHVVLRQ�������	�6H[XDO�$VVDXOW
�������6$6&�KDV�FRQWLQXHG�WR�SURYLGH�FRQWLQXRXVO\�DFFHVVLEOH�DQG�K\EULG�VHUYLFHV
�LQ�SHUVRQ�DQG�GLJLWDO��WKURXJKRXW�4���DQG�KDV�FRQWLQXHG�WR�LPSURYH�HGXFDWLRQ�FXUULFXOXP
DQG�HQJDJH�WKH�FDPSXV�FRPPXQLW\�LQ�YDULRXV�ZD\V�

&RQWDFW��LQIRUPDWLRQ�
3KRQH�QXPEHU��������������
(PDLO� VDVF#DPV�XEF�FD

$06�3HHU�6XSSRUW
$06�3HHU�6XSSRUW�GRHV�QRW�RSHUDWH�SHHU�VXSSRUW�VHVVLRQV�QRU�HGXFDWLRQ�DQG�RXWUHDFK
GXULQJ�WKH�VXPPHU�PRQWKV��WKXV�4��ZDV�IRFXVHG�RQ�WKH�&RRUGLQDWRU�DQG���$VVLVWDQW
&RRUGLQDWRUV�����WUDQVLWLRQLQJ�WR�WKH�UROHV
�UHVSRQVLELOLWLHV�DQG�H[SHFWDWLRQV����
FROODERUDWLQJ�ZLWK�FRPPXQLW\�SDUWQHUVKLSV��LQFOXGLQJ�WKH�+DUP�5HGXFWLRQ�&RDOLWLRQ�DQG
8%&�0HGLFLQH�8QGHUJUDGXDWH�6RFLHWLHV�3HHU�6XSSRUW�����UHΈQLQJ�UHFUXLWPHQW�VWUDWHJLHV�DQG
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SODQQLQJ�WUDLQLQJ�ZRUNVKRSV�LQ�SUHSDUDWLRQ�RI�KLULQJ�DSSUR[LPDWHO\����YROXQWHHUV��$V�VXFK�
WKH�PDMRU�H[SHQVH�LQ�4��ZDV�VDODU\�IRU�WKHVH�LQGLYLGXDOV�

&RQWDFW�LQIRUPDWLRQ�

0DLQ� SHHUVXSSRUW#DPV�XEF�FD
6XSSRUW� SV�VXSSRUW#DPV�XEF�FD
(GXFDWLRQ�DQG�RXWUHDFK� SV�RXWUHDFK#DPV�XEF�FD

$06�7XWRULQJ

7KH�SULPDU\�VRXUFHV�RI�UHYHQXH�DQG�VSHQGLQJ�GXULQJ�WKH�VXPPHU�DUH�WKURXJK�RXU
DSSRLQWPHQW�WXWRULQJ��,Q�WRWDO��0D\���WKURXJK�-XO\����VDZ������KRXUV�RI�DSSRLQWPHQW
WXWRULQJ��ZLWK�UHYHQXH�DW��������SHU�KRXU��RU�����������LQ�WRWDO��,Q�WHUPV�RI�H[SHQVHV��WKHUH
LV�D�VWXGHQW�IHH�RI�������SHU�KRXU�RI�DSSRLQWPHQW�WXWRULQJ��RU���������LQ�WRWDO��DQG�WKH
ZDJH�IRU�WKH�DSSRLQWPHQW�WXWRUV�LV��������SHU�KRXU��RU�����������WRWDO��7KHUH�ZHUH�DURXQG
���SULYDWH�WXWRULQJ�DSSRLQWPHQWV�EHWZHHQ�0D\�WR�WKH�HQG�RI�-XO\��,W�LV�PXFK�OHVV�DFWLYH�LQ
WKH�VXPPHU�WKDQ�LQ�WKH�IDOO�DQG�ZLQWHU�WHUPV�,�WKLQN�WKH�RQO\�RWKHU�PDMRU�VRXUFHV�RI
VSHQGLQJ�OLVWHG�LQ�WKH�WULDO�EDODQFH�DUH�WKH�ZDJHV�RI�WKH�FRRUGLQDWRU�DQG�DVVLVWDQW
FRRUGLQDWRU�

&RQWDFW�LQIRUPDWLRQ�
(PDLO��WXWRULQJ#DPV�XEF�FD

$06�6DIHZDON

)UHH�WUDQVSRUWDWLRQ�VHUYLFH�WKDW�DFFRPSDQLHV�VWXGHQWV��VWD·�DQG�YLVLWRUV�ZLWK�LWV�GULYLQJ
DQG�ZDONLQJ�WHDPV�DFURVV�FDPSXV�DIWHU�GXVN��,Q�-XQH��6DIHZDON�DQVZHUHG����FDOOV�DQG
FRPSOHWHG����ZDONV����GD\V�RI�FORVXUH�GXH�WR�VWD·�VKRUWDJH�DQG�VLFNQHVV���,Q�-XO\��WKH\
DQVZHUHG����FDOOV�DQG�FRPSOHWHG����ZDONV�

&RQWDFW�LQIRUPDWLRQ�

(PDLO� VDIHZDON#DPV�XEF�FD
3KRQH�QXPEHU����������������IURP�����SP������DP�
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$06�(+8%��(QWUHSUHQHXUVKLS�
7KLV�VHUYLFH�SURYLGHV�VWXGHQWV�ZLWK�WKH�RSSRUWXQLW\�WR�VKDUH�WKHLU�FUHDWLYH�EXVLQHVV�LGHDV
ZLWK�VRPHRQH�DQG�JHW�IHHGEDFN�RQ�LW�

3KRQH�QXPEHU���������������

(PDLO� HKXE#DPV�XEF�FD

+HDOWK�	�'HQWDO�3ODQ
6WXGHQW�KHDOWK�DQG�GHQWDO�SODQV�SURYLGH�FRYHUDJH�WR�DOO�IXOO�WLPH�VWXGHQWV�IRU�SUHVFULSWLRQ
GUXJV��GHQWDO�FDUH��YLVLRQV�H[SHQVHV��DFFLGHQWV��DQG�PRUH�

,QFOXGHV�

Ɣ 3V\FKRORJLVWV

Ɣ &KLURSUDFWRUV

Ɣ 3K\VLRWKHUDSLVWV

Ɣ 0DVVDJH�WKHUDSLVWV

Ɣ 6SHHFK�WKHUDSLVWV

2WKHU�6HUYLFHV�

Ɣ )UHH�/HJDO�&RQVXOWDWLRQ

Ɣ 6WXGHQW�$FFHVVLELOLW\�%XUVDULHV

Ɣ (PHUJHQF\�%XUVDULHV

Ɣ 0HPEHU�*UDQWV

Ɣ 6XVWDLQDELOLW\�2ΊFH

Ɣ (TXLW\�	�$FFHVVLELOLW\�2ΊFH

mailto:ehub@ams.ubc.ca
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$06�%XVLQHVVHV�FUHDWHV�HPSOR\PHQW�IRU�$06�PHPEHUV�DQG�DOO�RI�WKH�SURΈWV�IURP
WKH�$06�)RRG�6HUYLFHV�DUH�XVHG�WR�IXQG�$06�6WXGHQW�6HUYLFHV�DW�WKH�1HVW�

3LW�3XE LV�D�SXE�ORFDWHG�RQ�WKH�ORZHU�JURXQG�ΉRRU RI�WKH�1HVW���$�JUHDW�SODFH�WR�XQZLQG
DIWHU�FODVV�ZLWK�\RXU�IULHQGV�ȁ�JUDE�D�EHHU�RU�D�VKRW��FRPH�DQG�HQMR\�D�VKRZ��RU�MRLQ�D�GDQFH
SDUW\���3RSXODU�HYHQWV�LQFOXGH�7ULYLD�1LJKW��.DUDRNH��DQG�RXU�HYHU�SRSXODU�3LW�1LJKW

%OXH�&KLS LV�D�IDYRULWH�IURP�DOO�8%&�VWXGHQWV�DV�WKH\ VHOO�WKHLU�IDPRXV�FRRNLHV�DV�ZHOO�DV
VDQGZLFKHV�DQG�FR·HH��,W�LV�ORFDWHG�RQ�WKH�ΈUVW�ΉRRU�RI�WKH�QHVW�DQG�LV�D�JUHDW�SODFH�WR
VWXG\�DV�WKH\�KDYH�OLPLWHG�VHDWLQJ�WKHUH�DV�ZHOO�

+DWFK�$UW�*DOOHU\ LV�D�VPDOO�DQG�FR]\�SODFH�ORFDWHG RQ�WKH�VHFRQG�ΉRRU�RI�WKH�QHVW��,W
IHDWXUHV�D�YDULHW\�RI�DUW�RQ�LWV�ZDOOV�DQG�SURYLGHV�D�FDOPLQJ�SODFH�IRU�VWXGHQWV�WR�YLHZ
DUWZRUN�IURP�VWXGHQWV�

$YLDU\�&OLPELQJ�:DOO LV�D�FOLPELQJ�ZDOO�ORFDWHG�LQ WKH�$06�1HVW�RQ�WKH�VHFRQG�ΉRRU��7KH\
DUH�RSHQ�WR�HYHU\ERG\��DQG�KDYH�WRS�URSH��OHDG�FOLPELQJ��DQG�DQ�DUUD\�RI�WUDLQLQJ�WRROV�WR
VXLW�ERWK�QHZ�DQG�H[SHULHQFHG�FOLPEHUV�

)ODYRU�/DE LV�D�QHZO\�RSHQHG�SODFH�WR�JUDE�IRRG�ORFDWHG RQ�WKH�ORZHU�JURXQG�ΉRRU�RI�WKH
QHVW��7KH�PHQX�FKDQJHV�DERXW�HYHU\�WZR�PRQWKV�WR�JLYH�VWXGHQWV�D�YDULHW\�RI�IRRG�WR�WU\
RXW�

+RQRU�5ROO LV�D�IRRG�VHUYLFH�IRU�VWXGHQWV�RQ�WKH�ΈUVW ΉRRU�RI�WKH�QHVW��,W�VSHFLDOL]HV�LQ�D
ODUJH�QXPEHU�RI�-DSDQHVH�GLVKHV�VXFK�DV�VXVKL��GRQEXUL��EHQWR�ER[HV��DQG�PRUH�

*UDQG�1RRGOH�(PSRULXP LV�ORFDWHG�RQ�WKH�ORZHU�JURXQG ΉRRU�RI�WKH�QH[W��7KLV�SODFH
R·HUV�D�ODUJH�YDULHW\�RI�$VLDQ�GLVKHV�IRU�VWXGHQWV�WR�WU\�RXW�

*DOOHU\�/RXQJH�	�3DWLR MXVW�ΈQLVKHG�LWV�UHQRYDWLRQ LQ�WLPH�IRU�WKH�VFKRRO�\HDU�IRU�VWXGHQWV
WR�WU\�RXW��7KHLU�ODUJH�VSDFH�LV�JUHDW�IRU�VWXGHQWV�ZKR�DUH�ORRNLQJ�IRU�D�SODFH�WR�VWXG\�RU�WDON
ZKLOH�HQMR\LQJ�VRPH�IRRG�

3RUFK LV�ORFDWHG�RQ�WKH�ΈUVW�ΉRRU�RI�WKH�QHVW��,W SURYLGHV�VWXGHQWV�ZLWK�IUHVK�DQG�GHOLFLRXV
IRRG�IRU�YHJHWDULDQV�RU�YHJDQV�



&RPPLWWHH�5HSRUWV

$GYRFDF\

$ORQJVLGH�WKH�93;�DQG�93�$8$�VKDULQJ�WKHLU�XSGDWHV�RQ�YDULRXV�DGYRFDF\�SURJUHVV��WKH
DGYRFDF\�FRPPLWWHH�GLUHFWO\�ZRUNHG�RQ��&RPPLWWHH�*RDOV��GUDIWHG�FRPPLWWHH�JRDOV�WR
JXLGH�H·RUWV�WKURXJKRXW�WKH�\HDU��([WHUQDO�3ROLF\�0DQXDO��UHWLUHG�WKH�RXWGDWHG�([WHUQDO
3ROLF\�0DQXDO�DQG�LV�LQ�WKH�SURFHVV�RI�FUHDWLQJ�D�QHZ�RQH��(6*�3ULQFLSOHV��VWDUWLQJ�WR�GR
UHVHDUFK�RQ�(6*�3ULQFLSOHV�DIWHU�PDQ\�LQWHUQDO�GLVFXVVLRQV��&DPSXV�6DIHW\�9LVLRQ
6WDWHPHQW��UHWLUHG�WKH�RXWGDWHG�&DPSXV�6DIHW\�9LVLRQ�6WDWHPHQW�DV�LW�LV�QRZ�LQ�$06
SROLFLHV

)LQDQFH�&RPPLWWHH

7KH�ΈQDQFH�FRPPLWWHH�KDV�ZRUNHG�WRJHWKHU�LQ�4��WR�SDVV�H[SHQVHV�WR�LPSURYH�WKH�TXDOLW\
RI�FDPSXV�FXOWXUH�VXFK�DV��RYHQ�UHSODFHPHQW�LQ�WKH�FRPPLVVDU\�NLWFKHQ��%OXHFKLS
)XUQLWXUH�5HXSKROVWHULQJ��'LVSOD\�)ULGJHV�LQ�+RQRU�5ROO��$LU�&RQGLWLRQLQJ�LQ�WKH�1HVW��DQG
&OXE�,PSURYHPHQWV��%HVLGHV�WKDW��WKH�FRPPLWWHH�KDV�DOVR�ORRNHG�WKRURXJKO\�DQG�SDVVHG
WKH�$06�%XGJHW�IRU�WKH�����������VFKRRO�\HDU��4��5HSRUW��DQG�&DPSXVH%DVH�5HQHZDO�
)LQDQFH�FRPPLWWHH�KDV�DOVR�JRQH�WKURXJK�DPHQGPHQWV�DQG�JRDOV�IRU�WKH�\HDU�GXULQJ�4��

*RYHUQDQFH�&RPPLWWHH

7KH�*RYHUQDQFH�&RPPLWWHH�KDV�GLVFXVVHG�DQG�SDVVHG�PRWLRQV�RQ�WKH�IROORZLQJ�LWHPV�RYHU
WKH�4��ΈQDQFLDO�\HDU��DOORZLQJ�VPDOOHU�EXGJHW�DPHQGPHQWV�WR�EH�DSSURYHG�LQ�)LQDQFH
&RPPLWWHH�WR�PDWFK�E\ODZV��ZD\V�WR�PDNH�FRPPLWWHHV�PRUH�HΊFLHQW�DQG�ZD\V�WR�HQVXUH
TXRUXP�LQFOXGLQJ�HΊFLHQW�UHPRYDO�RI�FRPPLWWHH�PHPEHUV�DQG�FKDQJLQJ�SUR[\
UHVWULFWLRQV��QHZ�SURFHGXUHV�IRU�LQWHULP�H[HFXWLYHV�LQ�UHJDUGV�WR�KRZ�WKH\�DUH�KLUHG�DQG
FRPSHQVDWHG��ZULWWHQ�UHSRUWV�UDWKHU�WKDQ�RUDO�UHSRUWV�DW�&RXQFLO��DQG�ZD\V�WR�LPSURYH
HΊFLHQF\�RI�FRPPLWWHH�DSSRLQWPHQWV�LQ�3ROLF\�*9��

+XPDQ�5HVRXUFH�&RPPLWWHH

5HYLHZHG�3ROLF\�*9��RQ�WUDQVLWLRQV�DQG�KRQRUDULXPV�DQG�GLVFXVVHG�ZD\V�WR�PDNH
H[HFXWLYH�KRQRUDULXPV�PRUH�HΊFLHQW�DQG�IDLU���7KLV�FRPPLWWHH�DOVR�GLVFXVVHG�ZD\V�WR
PDNH�HOHFWLRQV��VSHFLΈFDOO\�WKH�&KLHI�(OHFWRUDO�2ΊFHU�UROH��EHWWHU�VXSSRUWHG�DQG�PDQDJHG�
,Q�DGGLWLRQ��WKLV�FRPPLWWHH�DOVR�DVVLVWHG�ZLWK�WKH�KLULQJ�SURFHVV�IRU�ERWK�'HSXW\
2PEXGVSHUVRQ�DQG�(OHFWLRQV�$GPLQLVWUDWRU��IRUPHUO\�&KLHI�(OHFWRUDO�2ΊFHU���/DVWO\�
KXPDQ�UHVRXUFH�FRPPLWWHH�UHYLHZHG�MRE�GHVFULSWLRQ�DPHQGPHQWV��VHQW�DFFRPSDQ\LQJ
PRWLRQ�WR�&RXQFLO



2SHUDWLRQV�&RPPLWWHH

,Q�4��RI�)<������������WKH�2SHUDWLRQV�&RPPLWWHH�GLVFXVVHG�LWHPV�UHODWHG�WR�LPSURYLQJ�WKH
$06�6WXGHQW�1HVW��7RSLFV�FHQWHUHG�DURXQG�WKH�VHFRQG�ΉRRU�FRPPXQDO�SLDQR��YLGHR
VXUYHLOODQFH�SROLF\��DQG�D�VWRUDJH�VKHOYLQJ�DQG�ORFNHU�KDQGOH�SURMHFW�WR�EHQHΈW�$06�&OXEV�
$OVR��DPHQGPHQWV�EHJDQ�ZLWK�WKH�FRPPLWWHHȆV�3ROLF\�0DQXDO��$GGLWLRQDOO\��WKH�FRPPLWWHH
GHFRQVWLWXWHG�WKLUW\�VHYHQ�FOXEV��DSSURYHG�WKLUWHHQ�QHZ�FOXE�DSSOLFDWLRQV��DQG�GHFOLQHG
WZHQW\�IRXU�QHZ�FOXE�DSSOLFDWLRQV�IURP�WKH�-XQH������F\FOH�

6WXGHQW�/LIH�&RPPLWWHH

7KH�6WXG/LIH�&RPPLWWHH�KDV�VSHQW�WKH�VXPPHU�SUHSDULQJ�IRU�WKH�\HDU�DKHDG��SURYLGLQJ
FRQVXOWDWLRQ�WR�WKH�$06�(YHQWV�WHDP�UHJDUGLQJ�$06�-XPS�6WDUW�LQYROYHPHQW�	�$06�)LUVW
:HHN�SURJUDPPLQJ��DQG�UHVWDUWLQJ�VHYHUDO�LQLWLDWLYHV�WKDW�FHDVHG�WR�RSHUDWH�ZKHQ�8%&
WUDQVLWLRQHG�WR�RQOLQH�OHDUQLQJ��7KH�SODQ�IRU�WKH�IDOO�WHUP�LV�WR�DFWLYHO\�UHYLHZ�$06�(YHQWV�DV
WKH\�RFFXU��DQG�VXSSRUW�LQLWLDWLYHV�VXFK�DV�WKH�,QWHUIDFXOW\�&XS��WKH�6WXGHQW�/LIH�&DXFXV�
DQG�WKH�,QWHUIDFXOW\�)LUVW�<HDU�&RPPLWWHH�



(;(&87,9(�5(32576

3UHVLGHQW

([SHQVHV�WKLV�TXDUWHU�ZHUH�SULPDULO\�DOORFDWHG�WRZDUGV�VWD·�VDODULHV�DQG�ZDJHV��3ULGH�3LW
1LJKW��VH[XDO�KHDOWK�DZDUHQHVV�FDPSDLJQ�JLYHDZD\�LWHP�SXUFKDVHV��DV�ZHOO�DV�SDUWQHUVKLS
EXLOGLQJ�ZLWK�RΊFLDO�EXVLQHVVHV��7KHUH�ZHUH�DOVR�PLQRU�H[SHQVHV�OHIW�RYHU�IURP�ODVW�\HDUȆV
$06�$ZDUGV�*DOD�WKDW�ZHUH�WDNHQ�FDUH�RI�GXULQJ�WKLV�TXDUWHU�

'XULQJ�4��WKH�3UHVLGHQWȆV�RΊFH�IRFXVVHG�RQ�WDVNV�WKDW�DOLJQ�ZLWK�VHYHUDO�RI�WKH�\HDUȆV
RYHUDOO�JRDOV��7KHUH�ZDV�FRQWLQXHG�ZRUN�RQ�WKH�6WUDWHJLF�3ODQ��*UHDW�7UHN�SODQQLQJ��DQG
SUHSDUDWLRQ�IRU�WKH�QH[W�FRXQFLORU�RULHQWDWLRQ��7KH�,QWHUIDFXOW\�&XS�LV�DOVR�FXUUHQWO\�XQGHU
ZRUN�ZLWK�SDUWLFLSDWLQJ�FRQVWLWXHQFLHV�DV�ZHOO�DV�SODQQLQJ�IRU�WKH�$06�$ZDUG�*DOD��$QQXDO
*HQHUDO�0HHWLQJ��DQG�:RPHQȆV�0RQWK�*DOD��7KH�3URMHFWV�DQG�&RPPV�/HDG�SODQQHG�WKH
ΈUVW�$06�3ULGH�3LW�1LJKW�LQ�WKH�6XPPHU�KRVWHG�E\�$06�(YHQWV��,Q�WKH�(TXLW\�DQG�,QFOXVLRQ
WHDP��WKLV�LQFOXGHG�SURJUDPPLQJ�IRU�3ULGH�0RQWK��D�YDULHW\�RI�VRFLDO�PHGLD�FDPSDLJQV��
IDFLOLWDWLQJ�ORJLVWLFV�IRU�WKH�DQQXDO�,QGLJHQRXV�&XOWXUDO�0RQWK��FRPSOHWLRQ�RI�WKH�,QGLJHQRXV
)LQDQFH�*XLGHOLQHV��H[HFXWLQJ�D�VH[XDO�KHDOWK�DZDUHQHVV�FDPSDLJQ�LQ�FROODERUDWLRQ�ZLWK
WKH�8%&�:HOOQHVV�&HQWUH��FRQWLQXHG�ZRUN�RQ�(TXLW\�*RDOV��DQG�PDQDJLQJ�ORJLVWLFV
UHJDUGLQJ�DQ�LQWURGXFWRU\�(',�WUDLQLQJ�IRU�DOO�SHUPDQHQW�DQG�VWXGHQW�VWD·�DW�WKH�$06�
VHUYLFHG�WKURXJK�+5[�

93�$FDGHPLF�DQG�8QLYHUVLW\�$·DLUV

0RVW�H[SHQVHV�WKLV�TXDUWHU�ZHUH�IRU�VDODULHV�DQG�DVVRFLDWHG�EHQHΈWV��H[��PHDO�FDUG��IRU��
VWD·��$93�8QLYHUVLW\��$93�$FDGHPLF��DQG�WKH�&DPSDLJQV�DQG�2XWUHDFK�&RPPLVVLRQHU��
3OHDVH�QRWH�WKDW�WKH�&DPSDLJQV�DQG�2XWUHDFK�&RPPLVVLRQHU�KDG�DQ�LQFUHDVH�LQ�WKHLU
ZRUNLQJ�KRXUV�IURP����KRXUV�WR����KRXUV�VWDUWLQJ�-XQH���WK�������2WKHU�VLJQLΈFDQW�VRXUFHV
RI�VSHQGLQJ�LQFOXGH�VWD·�DSSUHFLDWLRQ�DQG�SDUWQHUVKLS�EXLOGLQJ�ZLWK�WKH�6WXGHQW�6HQDWH
&DXFXV�

93�$GPLQ

([SHQGLWXUHV�IRU�4��ZHUH�FXVWRPDU\���������������ZLWK�VWD·�VDODULHV�DQG�FRPSXWHU
KDUGZDUH�VRIWZDUH�UHSUHVHQWLQJ�WKH�PDMRULW\�RI�VSHQGLQJ��2WKHU�DGPLQLVWUDWLYH�H[SHQVHV



LQFOXGHG�RUGHULQJ�EXVLQHVV�FDUGV��SKRWRFRS\LQJ��WHOHSKRQH�ELOOV�DQG�RΊFH�VXSSOLHV�WR
HTXLS�VWD·�ZLWK�WKH�WRROV�QHFHVVDU\�WR�VWDUW�WKHLU�ZRUN�WHUPV��6SHQGLQJ�LV�SURMHFWHG�WR
LQFUHDVH�GUDPDWLFDOO\�LQ�4��ZLWK�VSHFLDO�SURMHFWV�DSSURDFKLQJ�WKH�KRUL]RQ��&OXEV�)DLU��DQG
SXEOLF�HQJDJHPHQW�LQLWLDWLYHV�WKURXJKRXW�WKH�ΈUVW�VHPHVWHU�RI�����:�

7KURXJKRXW�4���WKH�2ΊFH�RI�WKH�93�$GPLQLVWUDWLRQ�ZRUNHG�RQ�GHWHUPLQLQJ�WKH�SULRULWLHV
DQG�YDOXHV�WR�IRFXV�RQ�IRU�WKH�DFDGHPLF�\HDU��6WD·�RQERDUGLQJ��PDLQWHQDQFH�RI�FXUUHQW
V\VWHPV��DQG�FRPSOHWLQJ�DQQXDO�URXWLQH�DFWLRQ�LWHPV��H�J���WKH�+DWFK�$UW�*DOOHU\�3HUPDQHQW
$UW�&ROOHFWLRQ�DSSUDLVDO�DQG�YHULΈFDWLRQ��1HVW�FOXE�RΊFH�DQG�ORFNHU�DOORFDWLRQV�
RUJDQL]DWLRQ�DQG�LQYHQWRU\�FRXQW�RI�WKH�&RPPRQV�&5&�UHVRXUFHV��UH�HVWDEOLVKLQJ�ZRUNLQJ
UHODWLRQVKLSV�ZLWK�FRPPXQLW\�SDUWQHUV�LQ�VXVWDLQDELOLW\��

93�([WHUQDO

,Q�WKH�ΈUVW�ΈVFDO�TXDUWHU��WKH�$06�([WHUQDO�$·DLUV�2ΊFHȆV�PDMRULW\�RI�H[SHQGLWXUHV�ZHUH
WRZDUGV�SUH�GHWHUPLQHG�VDODULHV��'XULQJ�WKH�ΈUVW�IHZ�PRQWKV��ZH�UHDFKHG�RXW�WR�DQG�PHW
ZLWK�QXPHURXV�SROLWLFDO�VWDNHKROGHUV�RQ�WKH�PXQLFLSDO��SURYLQFLDO��DQG�IHGHUDO�OHYHO��DV�ZHOO
DV�RWKHU�VWXGHQW�XQLRQV�DQG�JURXSV��6RPH�H[DPSOHV�LQFOXGH�WKH�0LQLVWHU�RI�$GYDQFHG
(GXFDWLRQ��WKH�0LQLVWHU�5HVSRQVLEOH�IRU�+RXVLQJ�DQG�$WWRUQH\�*HQHUDO��WKH�$OOLDQFH�RI�%&
6WXGHQWV��WKH�%ULWLVK�&ROXPELD�)HGHUDWLRQ�RI�6WXGHQWV��DQG�PRUH��7KH�SXUSRVH�RI�WKHVH
PHHWLQJV�ZDV�QRW�RQO\�WR�EXLOG�UHODWLRQVKLSV�WKURXJK�ZKLFK�ZH�FDQ�FRQGXFW�DGYRFDF\��EXW
WR�VKDUH�WKH�$06ȆV�JRDOV�DQG�SULRULWLHV�DQG�ZKDW�ZH�KRSH�WR�DFFRPSOLVK�WRJHWKHU��,I�\RXȆG
OLNH�D�FRPSOHWH�OLVW�RI�RXWUHDFK�FRQGXFWHG��DFFHVV�WR�WKH�PHHWLQJ�PLQXWHV��RU�ZRXOG�OLNH�WR
JR�RYHU�ZKDW�ZDV�VSRNHQ�DERXW��SOHDVH�FRQWDFW�HULQFR#DPV�XEF�FD�DQG�,ȆG�EH�PRUH�WKDQ
KDSS\�WR�VKDUH�

93�)LQDQFH

7KH�IXQGV�WHDP�ZLWKLQ�4��IRU�WKH�93�)LQDQFH�RΊFH�ZRUNHG�RQ�ERWK�7HUP���DQG�7HUP��
6XPPHU�8�3DVV�6XEVLGLHV��6XPPHU�RSW�RXWV��DQG�PDQDJHG�WKH�IXQGV�FRPPLWWHH�ZKLFK
DOORFDWHG�IXQGV�IURP�WKH�&OXEV�%HQHΈW�)XQG��6WXGHQW�,QLWLDWLYH�)XQG��&RQVWLWXHQF\�$LG�IXQG�
DQG�&RPSHWLWLYH�$WKOHWLFV�)XQG��%H\RQG�WKLV��WKH�IXQGV�WHDP�UHOHDVHG�D�QHZ�&KLOG�&DUH
%XUVDU\��&OXE�0HPEHUVKLS�)HH�6XEVLG\��DQG�&RQVWLWXHQF\�$LG�6XEVLG\��2Q�WKH�ΈQDQFH�VLGH�
WKH�PDMRULW\�RI�4��ZDV�IRFXVHG�RQ�WUDQVLWLRQLQJ�LQ�QHZ�WUHDVXUHUV�IURP�FOXEV�DQG�XSGDWLQJ
WKH�FDQYDV�FRXUVH���7KH�PDMRULW\�RI�H[SHQVHV�VSHQW�RQ�4��ZRXOG�EH�VWD·�VDODULHV�DQG�6WD·
DSSUHFLDWLRQ��7KH�ΈQDQFH�WHDP�KDV�DOVR�EHHQ�ZRUNLQJ�LQ�SUHSDUDWLRQ�IRU�QHZ�V\VWHPV�WR
FRPH�RXW�WR�KHOS�FUHDWH�VPRRWKHU�DQG�HΊFLHQW�SURFHVVHV�IRU�FOXEV�DQG�FRQVWLWXHQFLHV�




