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&RQWDFW�,QIRUPDWLRQ�
3URMHFW¶V�)LVFDO�$JHQW��
�
7RP�)DUOH\�
3UHVLGHQW�
7KH�&KULV�)DUOH\�)RXQGDWLRQ�
�����1��6KHUPDQ�$YH�������
0DGLVRQ��:,��������
3KRQH���������������
)D[���������������
(PDLO��WIDUOH\#WKLQNODXJKOLYH�FRP�
:HE��ZZZ�FKULVIDUOH\�RUJ�
�

3URMHFW�$GPLQLVWUDWLRQ��
�
7RP�0H\HU�
$FWLQJ�([HFXWLYH�'LUHFWRU�
7KH�$DURQ�0H\HU�)RXQGDWLRQ�
�����6KDGRZV�&W��
'H)RUHVW��:,�������
3KRQH����������������RU����������������
)D[���������������
(PDLO��WRP#WRPPH\HU�FRP��
:HE��ZZZ�$DURQ0H\HU)RXQGDWLRQ�RUJ

3URMHFW�6XPPDU\�
$DURQ¶V�+RXVH�LV�D�QHZ�SLORW�SURMHFW�VSHDUKHDGHG�E\�WKH�$DURQ�0H\HU�)RXQGDWLRQ�LQ�SDUWQHUVKLS�ZLWK�WKH�
&KULV�)DUOH\�)RXQGDWLRQ�DQG�&RQQHFWLRQV�&RXQVHOLQJ��//&�� �(DFK�RI� WKHVH�RUJDQL]DWLRQV� LV� ORFDWHG� LQ�
0DGLVRQ��:LVFRQVLQ�DQG�ZLOO� OHQG�WKHLU�SDUWLFXODU�H[SHUWLVH�DQG�WDOHQWV�WR�EULQJ�WKLV�SURMHFW�WR�IUXLWLRQ���
2WKHU� SDUWQHUVKLSV� DUH� DOVR� XQGHU� GLVFXVVLRQ�� VXFK� DV� ZLWK� WKH� %R\V� 3URMHFW�� D� QDWLRQDOO\� UHFRJQL]HG�
FRDOLWLRQ�RI�H[SHUWV�RQ�ER\V¶�LVVXHV�WKDW�IDOOV�XQGHU�WKH�DXVSLFHV�RI�WKH�8QLYHUVLW\�RI�$ODVND�)DLUEDQNV��
&UHDWHG�DIWHU�WKH�WUDJLF�ORVV�RI�$DURQ�0H\HU�DW�WKH�WHQGHU�\RXQJ�DJH�RI�����WKH�$DURQ�0H\HU�)RXQGDWLRQ�
LV�FRPSULVHG�RI�IDPLO\�DQG�IULHQGV�ZKR�VHHN�WR�FRQWLQXH�WKH�OHJDF\�RI�WKLV�\RXQJ�PDQ���,Q�KLV�PHPRU\�
DQG�UHIOHFWLYH�RI�KLV�VSLULW��$DURQ¶V�+RXVH�ZLOO�SURYLGH�D�VXSSRUWLYH�OLYLQJ�HQYLURQPHQW�IRU�\RXQJ�PHQ��
DJHV� �������ZKR� DUH� LQ� UHFRYHU\� IURP�FKHPLFDO�GHSHQGHQF\��ZKLOH� WKH\� VHHN� WR� FRQWLQXH� WKHLU� FROOHJH�
HGXFDWLRQV�DQG�OHDG�IXOOHU��PRUH�KHDOWK\�OLIHVW\OHV���/LNHZLVH��WKH�IRXQGDWLRQ�UHFRJQL]HV�DQ�HTXDO�QHHG�IRU�
ZRPHQ� LQ� UHFRYHU\� DQG�SODQV� WR�SDUWQHU�ZLWK�RWKHU�RUJDQL]DWLRQV� WR�DVVLVW� WKHP� LQ�HVWDEOLVKLQJ�VLPLODU�
KRPHV�IRU�FROOHJH�DJHG�ZRPHQ��
$V� D� ILUVW� VWDJH� RI� WKLV� SLORW� SURMHFW�� WKH� $DURQ� 0H\HU�
)RXQGDWLRQ�UHFHQWO\�DFFHSWHG�DQ�RIIHU�RQ�D�KRXVH�ORFDWHG�DW�����
(� *RUKDP� 6WUHHW� LQ� 0DGLVRQ�� 7KH� ORFDWLRQ� LV� QHDU� /DNH�
0HQGRWD�� FRQYHQLHQW� WR� SXEOLF� WUDQVSRUWDWLRQ� DQG� PDQ\�
HGXFDWLRQDO�LQVWLWXWLRQV���$DURQ
V�+RXVH�UHVLGHQWV�ZLOO�EH�DEOH�WR�
ELNH�� ZDON� RU� EXV� WR� ZRUN�� VFKRRO�� UHFRYHU\� SURJUDPV�� DQG�
VRXUFHV�RI�HQWHUWDLQPHQW��
�
$DURQ
V�+RXVH��VFKHGXOHG�IRU�DQ�$XJXVW������RSHQLQJ��ZLOO�� �
�
�

��� 3URYLGH�D�VDIH��FOHDQ��DQG�VREHU�HQYLURQPHQW�IRU�\RXQJ�PHQ�WR�OLYH�ZKLOH�GHYHORSLQJ�KHDOWK\�
KDELWV�DQG�FRQWLQXLQJ�WKHLU�HGXFDWLRQ��

�
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��� (QFRXUDJH� \RXQJ�PHQ� WR� H[SHULHQFH� OLYHV� RI� DGYHQWXUH� DQG� FRPSDVVLRQ�� EXLOGLQJ� RQ� WKHLU�
VWUHQJWKV�WR�VHUYH�WKH�FRPPXQLW\�ZLWK�LQWHJULW\��

�
��� $OORZ� \RXQJ�SHUVRQV� LQ� UHFRYHU\�WR� ZDON� VKRXOGHU� WR� VKRXOGHU� ZLWK�PHQWRUV� ZKRP� RSHQ�

GRRUV�WR�EXVLQHVV��WKH�DUWV��DWKOHWLFV��DFDGHPLFV��DQG�VHUYLFH�WR�RWKHUV��
�

��� &RQQHFW�\RXQJ�SHUVRQV�ZLWK�ZLVH�UROH�PRGHOV�ZKR�ZLOO�VKDUH�WKHLU�LQVLJKW�LQWR�OLYLQJ�OLIH�RQ�
OLIH
V�WHUPV��JLYLQJ�WKHP�KRSH�IRU�D�OLIH�ZRUWK�OLYLQJ��

�
��� +HOS� UHVLGHQWV� GHYHORS� D� 3HUVRQDO� /LIHVW\OH� 3ODQ��ZKLFK�ZLOO� EH� RSHQ� WR�PRGLILFDWLRQV� DV�

QHHGHG�DQG�FRQWDLQ�WDUJHWHG�VWUDWHJLHV�IRU�HVWDEOLVKLQJ�QHWZRUNV�DQG�UHVRXUFHV�VSHFLILF�WR�WKH�
QHHGV�RI�HDFK�SURJUDP�SDUWLFLSDQW��

�
��� 3URYLGH� RQJRLQJ� VXSSRUW� DQG� UHVRXUFHV� WR� IRUPHU� UHVLGHQWV� IRU� DV� ORQJ� DV� WKH\� FKRRVH� WR�

PDLQWDLQ�WKH�FRQQHFWLRQV�EXLOW�WKURXJK�$DURQ¶V�+RXVH��
�
2YHU� WKH� FRXUVH� RI� WKH� QH[W� WKUHH� \HDUV�� WKLV� SLORW� SURMHFW� ZLOO� LQYROYH� WKUHH� SKDVHV� RI� GHYHORSPHQW��
LPSOHPHQWDWLRQ��DQG�SURJUDP�H[SDQVLRQ����
�
<HDU�2QH���7KH�ILUVW�WLHU�RI�DFWLRQ�ZLOO�LQYROYH�VWDUW�XS�DFWLYLWLHV�DQG�FDSDFLW\�EXLOGLQJ��REWDLQLQJ�IXQGLQJ�
IRU�WKH�KRXVH�LWVHOI��SUHSDULQJ�DSSOLFDWLRQV�IRU�DGGLWLRQDO�ILQDQFLDO�VXSSRUW��LQWHUYLHZLQJ�VHOHFWLQJ�RXU�ILUVW�
UHVLGHQWV��DQG�IXOO\�HVWDEOLVKLQJ�WKH�IUDPHZRUN�IRU�WKLV�XQLTXH�SURJUDP�PRGHO���7KH�ILUVW�VL[�PRQWKV�ZLOO�
FHQWHU�RQ�IXQGLQJ�SXUVXLWV�DQG�SUHOLPLQDU\�RSHUDWLRQDO�VWDQGDUGV�GHYHORSPHQW���0RUH�GHWDLOHG�GHOLQHDWLRQ�
UHJDUGLQJ�SROLFLHV�DQG�SURFHGXUHV��HPHUJHQF\�SURWRFROV��JULHYDQFH�SURFHGXUHV��DQG�RWKHU�SURJUDPPDWLF�
PDWHULDOV�ZLOO�EH�FUHDWHG�SHQGLQJ�DGGLWLRQDO�IXQGLQJ�DQG�ZLOO�QRW�OLNHO\�RFFXU�XQWLO�WKH�ODWWHU�KDOI�RI�WKH�
VWDUW�XS�F\FOH���+RXVH�RSHQV�LQ�$XJXVW�RI�������
�
<HDU�7ZR�� �)RFXV�ZLOO�EHJLQ�RQ�VXSSRUWLQJ�RXU�ILUVW�JURXS�RI�IRXU�UHVLGHQWV�� ILQH�WXQLQJ�SURJUDPPDWLF�
DVSHFWV�RI�RSHUDWLRQV��SURJUDP�HYDOXDWLRQ��DQG�SDFNDJLQJ�RI�UHYLVHG�PDWHULDOV�WKDW�ZLOO�VHUYH�DV�PDQXDOV�
IRU�HIILFLHQW�DQG�VWDQGDUGL]HG�GXSOLFDWLRQ�HIIRUWV�WKURXJKRXW�WKH�FRXQWU\����
�
<HDU�7KUHH��7DUJHWHG�PDUNHWLQJ�ZLOO�FRPPHQFH�WR�GXSOLFDWH�WKLV�SURJUDP�PRGHO�QDWLRQDOO\���(IIRUWV�ZLOO�
DOVR�FHQWHU�RQ�HVWDEOLVKLQJ�RWKHU�VREHU�OLYLQJ�KRPHV�LQ�WKH�0DGLVRQ��:LVFRQVLQ�DUHD��
�
-XVW� DV� LQ� UHFRYHU\�� VXFFHVV� LV� EXLOW� RQ� UHDFKLQJ� RXW� WR�
RWKHUV� DQG� FUHDWLQJ� WKH� VXSSRUWV� QHFHVVDU\� WR� PHHW� RXU�
JRDOV� DQG� NHHS� XV� RQ� WUDFN�� � )RU� WKLV� UHDVRQ�� WKH� $DURQ�
0H\HU� )RXQGDWLRQ� GHHSO\� UHFRJQL]HV� WKH� LPSRUWDQFH� RI�
EXLOGLQJ�SDUWQHUVKLSV�DQG�UHO\LQJ�RQ�WKH�VSHFLDO�WDOHQWV�RI�
WKRVH� RXWVLGH� RXU� RUJDQL]DWLRQ� ZKR� FDQ� KHOS� GULYH� XV�
IRUZDUG���:LWKLQ�WKLV�FROODERUDWLYH�FXOWXUH��RXU�PLVVLRQ�LV�
HQKDQFHG� DQG� ZH� ILQG� RXUVHOYHV� IDFLQJ� OLPLWOHVV�
RSSRUWXQLWLHV� WKDW� HQFRPSDVV� GLUHFW� VHUYLFH�� SXEOLF�
DZDUHQHVV�� SUHYHQWLRQ�� HGXFDWLRQ�� DQG� LPSDFW� RI� QDWLRQDO�
VFRSH��
:H�DVN�IRU� IXQGLQJ�VXSSRUW� LQ�WKH�DPRXQW�RI����������RI�
ZKLFK�� ��������ZLOO� EH� DSSOLHG� WR� WKH�GRZQ�SD\PHQW� IRU�
$DURQ¶V�+RXVH�DQG���������ZLOO�EH�XWLOL]HG�DV�RSHUDWLRQDO�
PRQLHV�IRU�JUDQW�ZULWLQJ�FRVWV�DQG�RWKHU�FDSDFLW\�EXLOGLQJ�
H[SHQVHV��
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$DURQ�0H\HU�
�

³+ROGLQJ�RQ�WR�RWKHUV��FKDUJLQJ�XS�WKH�KLOO��ZH�
OHDUQ�DQG�ZH�FKDQJH�RXUVHOYHV���6RPHWLPHV�ZH�
OHDG��VRPHWLPHV�ZH�DUH�OHG��EXW��DOZD\V��ZH�PHQ�

DUH�VKRXOGHU�WR�VKRXOGHU«´�
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'HPRQVWUDWLRQ�RI�1HHG�
5HFRYHU\�LV�GLIILFXOW�QR�PDWWHU�WKH�DJH�RI�WKH�SHUVRQ�HPEDUNLQJ�RQ�WKLV�SDWK���5HODSVH�LV�WR�EH�H[SHFWHG�
DQG�PDLQWDLQLQJ� WKH� FRXUVH� RI� VREULHW\� UHTXLUHV� WKH� VXSSRUW� RI� WKRVH� DURXQG� \RX�� �&HUWDLQO\�� WKH� RQO\�
IDLOXUH�LQ�WKLV�MRXUQH\�LV�QRW�JHWWLQJ�EDFN�XS�DJDLQ���)RU�WKLV�UHDVRQ��$DURQ¶V�+RXVH�ZLOO�EH�FUHDWHG�ZLWK�
VXFFHVV�LQ�PLQG�DQG�XWLOL]H�D�VWUXFWXUH�WKDW�LV�GLIIHUHQW�WKDQ�WUDGLWLRQDO�WKHUDSHXWLF�HQYLURQPHQWV���6XFFHVV�
ZLOO� QRW�EH�PHDVXUHG�E\�XQZDYHULQJ� VREULHW\�� EXW� LQVWHDG��EXLOGLQJ� WKH� LQGLYLGXDO� VXSSRUWV�QHHGHG� IRU�
HDFK�UHVLGHQW�WR�FRQWLQXDOO\�VWULYH�WRZDUG�WKHLU�JRDOV�DQG�SHUVRQDO�JURZWK�ZLWKLQ�D�PXWXDOO\�VXSSRUWLYH�
HQYLURQPHQW���
�
:LWKRXW�TXHVWLRQ��WKHUH�LV�DQ�XUJHQW�QHHG�IRU�$DURQ¶V�+RXVH���&ROOHJH�DJHG�VWXGHQWV�ZKR�DUH�LQ�UHFRYHU\�
IDFH� DQ� HYHQ� JUHDWHU� FKDOOHQJH� LQ�PDLQWDLQLQJ� VREULHW\�� � 6RFLHWDO� ³QRUPV´� RQ� FDPSXVHV�� LQGHHG��PDNH�
FRQWLQXHG�VREULHW\�D�GDXQWLQJ� WDVN��DV�GDLO\�VRFLDOL]DWLRQ�DQG�FDPSXV�OLYLQJ�DUH�ILOOHG�ZLWK�DOFRKRO�DQG�
GUXJ�UHODWHG�DFWLYLWLHV���&OHDUO\��D�VWXGHQW�LQ�UHFRYHU\�LV�DOPRVW�FHUWDLQ�WR�IDLO�ZLWKLQ�WKLV�VHWWLQJ��DQG�ZH�
NQRZ�ZH�GR�QRW�QHHG�WR�ERPEDUG�\RX�ZLWK�FROOHJH�VWDWLVWLFV�LQ�RUGHU�IRU�\RX�WR�NQRZ�WKLV�LV�WUXH��
�
)RUWXQDWHO\��VRPH�FROOHJHV�DQG�XQLYHUVLWLHV�LQ�WKH�8QLWHG�6WDWHV�KDYH�UHFRJQL]HG�D�QHHG�IRU�VREHU�OLYLQJ�
GRUPV�DQG�KDYH�VWHSSHG�XS�WUHDWPHQW�SURJUDPV�ZLWKLQ�WKHLU�LQVWLWXWLRQV���'HVSLWH�VRPH�VWULGHV��DQ�DUWLFOH�
RQ�-RLQ�7RJHWKHU��$GYDQFLQJ�(IIHFWLYH�$OFRKRO�DQG�'UXJ�3ROLF\��3UHYHQWLRQ��DQG�7UHDWPHQW¶V�ZHEVLWH�
LQGLFDWHV�WKDW�VREHU�GRUPV�DUH�DV�IDU�DV�PRVW�FROOHJHV�RIIHU�GXH�WR�WKH�UHODWLYHO\�ORZ�QXPEHU�RI�VWXGHQWV�
ZKR�DUH�DFWXDOO\�LQ�UHFRYHU\��FODLPLQJ�WKDW�LW�LV�YLHZHG�DV�FRVW�SURKLELWLYH��� �$QG��IRU�VWXGHQWV�ZKR�DUH�
RQO\�DWWHQGLQJ�VFKRRO�SDUW�WLPH��GRUP�OLYLQJ�LV�QRW�HYHQ�DQ�RSWLRQ��
�
$DURQ¶V�+RXVH�ZLOO�VXSSRUW�\RXQJ�PHQ�ZKR��OLNH�$DURQ��ZLOO�DWWHQG�FROOHJH�RU�YRFDWLRQDO�WUDLQLQJ�RQ�D�
SDUW�WLPH� EDVLV� ZKLOH� KROGLQJ� D� SDUW�WLPH� MRE�� � 5HVLGHQWV� ZLOO� OLYH� LQ� WKH� KRPH� IRU� ��� PRQWKV�� ZLWK�
SRVVLEOH�H[WHQVLRQV�PDGH�GXH�WR�LQGLYLGXDO�FLUFXPVWDQFHV���%XW�HYHQ�DIWHU�D�\RXQJ�PDQ�OHDYHV�$DURQ¶V�
+RXVH��RXU�FRPPLWPHQW�WR�KLP�LV�QRW�RYHU���2XU�VXSSRUW�ZLOO�UHPDLQ���
�
³6WUXFWXUH´�ZLWKLQ� WKH�KRPH�ZLOO� EH� OLPLWHG� WR�JHQHUDO�KRXVH� UXOHV�DQG�H[SHFWDWLRQV� WKDW�HDFK� UHVLGHQW�
FRQWULEXWH� WR� NHHSLQJ� WKH� KRXVH� UXQQLQJ�� �:LWKLQ� WKLV� QRUPDWLYH� IUDPHZRUN�� WKH� UHVLGHQWV�ZLOO� UHFHLYH�
FRXQVHOLQJ� RU� SDUWLFLSDWH� LQ� RWKHU� WUHDWPHQW�PRGDOLWLHV²EXW� WKH\�ZLOO� GR� VR� RXWVLGH� WKHLU�+20(�� �$�
KRXVH�PHQWRU�ZLOO�OLYH�RQ�VLWH�WR�VXSSRUW�WKH�\RXQJ�PHQ�DV�QHHGHG��ZKLOH�HQVXULQJ�WKDW�WKH�EDVLF�KRXVH�
UHVSRQVLELOLWLHV�DUH�IXOILOOHG����
�
:K\�WKLV�IUDPHZRUN"��7KH�DQVZHU�LV�VLPSOH����
�
:KHQ�$DURQ�0H\HU�ZDV�LQ�GUXJ�WUHDWPHQW��KLV�IDWKHU��7RP�0H\HU��GLVFRYHUHG�WKDW�WUDGLWLRQDO�DQG�PRUH�
UHVWULFWLYH�VWUXFWXUHV�RQO\�OHG�WR�KLV�VRQ¶V�³IDLOXUH�´��0HDVXUHPHQWV�RI�VXFFHVV�ZHUH�XQUHDOLVWLF�DQG�RQO\�
SDYHG� WKH�ZD\� IRU� D� \RXQJ� SHUVRQ� LQ� UHFRYHU\� WR� ILQG�GLVDSSRLQWPHQW� LQ� WKHPVHOYHV� DQG� WKH�SURJUDP���
,QVWHDG��$DURQ¶V�+RXVH�ZLOO�SURPRWH�UHVSRQVLELOLW\��SHUVRQDO�HPSRZHUPHQW��DQG�DQ�HQYLURQPHQW�ZKHUH�
WKH�UHVLGHQWV�KHOS�HDFK�RWKHU�WR�UHPDLQ�VREHU���<RXQJ�PHQ�ZRUN�ZHOO�RQ�D�WHDP²DQG�WKDW�LV�ZKDW�$DURQ¶V�
+RXVH�ZLOO�EH���$�WHDP�HIIRUW����
�
$DURQ¶V�+RXVH�ZLOO�FUHDWH�DQG�LPSOHPHQW�D�XQLTXH�DQG�UHVLGHQW�FHQWHUHG�DSSURDFK�WR�VXSSRUWLQJ�\RXQJ�
PHQ�LQ�UHFRYHU\����5DWKHU�WKDQ�D�³RQH�VL]H�ILWV�DOO´�SKLORVRSK\��WKLV�SURMHFW�ZLOO�IRFXV�RQ�WKH�VSHFLILF�QHHGV�
RI�HDFK�\RXQJ�PDQ�LQ� WKH�SURJUDP�� �7KURXJK�D�UHVLGHQW�GULYHQ�JRDO�SODQQLQJ�SURFHVV�� WKH�SDUWLFLSDQW¶V�
FKRVHQ�WHDP�RI�IULHQGV��IDPLO\��DQG�PHQWRUV�ZLOO�DLG�DQG�VXSSRUW�HDFK�VWXGHQW�LQ�LGHQWLI\LQJ�SULRU�EDUULHUV�
WR�VXFFHVV�DQG�VWUDWHJLHV�IRU�RYHUFRPLQJ�WKHVH�LVVXHV���6WUHQJWKV�ZLOO�EH�KLJKOLJKWHG�GXULQJ�WKLV�SURFHVV��
DV�ZHOO�DV�OLIH�GUHDPV��DQG�ZLOO�HQFRPSDVV�DOO�DUHDV�RI�JURZWK�DQG�GDLO\�OLYLQJ����
�
�������������������������������������������������
��KWWS���ZZZ�MRLQWRJHWKHU�RUJ�QHZV�KHDGOLQHV�LQWKHQHZV������PRUH�FROOHJHV�KHOS�VWXGHQWV�KWPO�
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:HHNO\�RU��LQ�WLPHV�RI�SHUVRQDO�FULVLV��GDLO\�FKHFN�LQV�ZLWK�WKH�KRXVH�PHQWRU�ZLOO�WDNH�SODFH��DOORZLQJ�IRU�
WKH�VWXGHQW�WR�UHIOHFW�RQ�DFKLHYHPHQWV�DQG�VWXPEOLQJ�EORFNV�IRU�WKDW�GD\�RU�ZHHN���$GGLWLRQDOO\��VXFFHVV�
ZLOO�EH�PHDVXUHG�E\�DGKHUHQFH�WR�WKH�UHVLGHQW¶V�3HUVRQDO�/LIHVW\OH�3ODQ��QRW�VREULHW\����
�
7KH�UHDVRQ�IRU�WKLV��VXFK�DV�LV�WKH�FDVH��IRU�H[DPSOH��ZLWK�DOFRKROLVP��LV�WKDW�UHODSVH�LV�DQ�H[SHFWHG�SDUW�RI�
WKH�UHFRYHU\�SURFHVV���$������DUWLFOH�E\�1DWLRQDO�,QVWLWXWHV�RI�+HDOWK��1,+���1DWLRQDO�,QVWLWXWH�RQ�$OFRKRO�
$EXVH� DQG�$OFRKROLVP� VWDWHV� WKDW� ³7KHUH� LV� HYLGHQFH� WKDW� DSSUR[LPDWHO\� ��� SHUFHQW� RI� DOFRKROLFV� DUH�
OLNHO\� WR� H[SHULHQFH� DW� OHDVW� RQH� UHODSVH� RYHU� WKH� ��\HDU� SHULRG� IROORZLQJ� WUHDWPHQW�� 'HVSLWH� VRPH�
SURPLVLQJ�OHDGV��QR�FRQWUROOHG�VWXGLHV�GHILQLWLYHO\�KDYH�VKRZQ�DQ\�VLQJOH�RU�FRPELQHG�LQWHUYHQWLRQ�WKDW�
SUHYHQWV�UHODSVH�LQ�D�IDLUO\�SUHGLFWDEOH�PDQQHU��7KXV��UHODSVH�DV�D�FHQWUDO�LVVXH�RI�DOFRKROLVP�WUHDWPHQW�
ZDUUDQWV�IXUWKHU�VWXG\�´���
�
$DURQ¶V� +RXVH� VXEVFULEHV� WR� WKH� FRQFHSW� WKDW� VXFFHVV� ZLOO� EH� PHW� WKURXJK� D� FRPELQDWLRQ� RI�
LQWHUYHQWLRQV²DQG�SHUVRQDO� FRQQHFWLRQV�ZLWK�RWKHUV�� �&HUWDLQO\��$$�DQG�1$�� IRU� WKRVH�ZKR�FDQ�³EX\�
LQWR´� DQG� EHQHILW� IURP� D� ���VWHS� SURJUDP�� RU� SDUWLFLSDWLRQ� LQ� DQ� HTXLYDOHQW� WUHDWPHQW� PRGDOLW\� LV�
QHFHVVDU\�DQG�ZLOO�EH�UHTXLUHG�DV�SDUW�RI� WKH�SURJUDP�SDUWLFLSDWLRQ�FRQWUDFW�� �%XW�� MXVW�DV�D�VTXDUH�SHJ�
FDQQRW�EH�IRUFHG�LQWR�D�URXQG�KROH��MXVW�DV�ZH�DOO�OHDUQ�GLIIHUHQWO\�DQG�JURZ�LQ�RXU�RZQ�WLPH�DQG�ZD\��WKLV�
SURMHFW�FHOHEUDWHV�GLIIHUHQFHV�DQG�LQGLYLGXDOLW\���7KHUHIRUH��SURJUDP�JRDOV�GR�QRW�HPSKDVL]H�MRE�UHWHQWLRQ��
JUDGH� SRLQW� DYHUDJH�� RU� RWKHU� VFLHQWLILFDOO\� PHDVXUHG� UHVXOWV�� � $OWKRXJK� WKHUH� ZLOO� EH� TXDQWLILDEOH�
RXWFRPHV�WKDW�ZLOO�YDU\�SHU�VWXGHQW��SHUVRQDO�JURZWK�FDQ�RQO\�EH�ZLWQHVVHG«QRW�VFRUHG���&HUWDLQO\��WKHVH�
LQWDQJLEOHV�ZLOO�EH�RXU�JUHDWHVW�YLFWRU\�HYHQ�LI�WKH\�FDQQRW�EH�FDOFXODWHG�DV�D�SHUFHQWDJH�LQFUHDVH�WKURXJK�
WDVN�DQDO\VLV���<HW��WKHLU�YDOXH�LV�QR�OHVV�LPSRUWDQW���,Q�IDFW��KHOSLQJ�WKHVH�\RXQJ�PHQ�UHDFK�WKHLU�SRWHQWLDO�
DQG� ILQG� WKHLU� FRQWULEXWLQJ�SODFH� LQ� WKLV�ZRUOG� LV� IDU�PRUH� FULWLFDO� WKDQ�FRXQWLQJ�KRZ�PDQ\� WLPHV� WKH\�
PLVVHG�FODVV�RU�IDOWHUHG�LQ�WKHLU�MXGJPHQW��
�
,PDJLQH�� IRU�D�PRPHQW��ZKDW� OLIH�ZRXOG� IHHO� OLNH� LI�\RX�ZHUH�VWULSSHG�RI�DQ\�GHFLVLRQV�UHJDUGLQJ�\RXU�
RZQ�H[LVWHQFH���:KLOH�WKHUH�LV�D�QHHG�IRU�UXOHV�DQG�H[SHFWDWLRQV�LQ�WHUPV�RI�D�FLYLO�VRFLHW\��SHRSOH�ZLWK�
GLVDELOLWLHV��PHQWDO�KHDOWK�LVVXHV��DQG�WKRVH�LQ�UHFRYHU\�DUH�RIWHQ�IDFHG�ZLWK�OLPLWHG�RSWLRQV�DQG�KLJKO\�
UHVWULFWLYH�HQYLURQPHQWV���0DQ\�WLPHV��WKH\�DUH�WROG�KRZ�DQG�ZKHUH�WKH\�ZLOO�OLYH��ZKHUH�WKH\�ZLOO�ZRUN��
DQG�KDYH� WKHLU�JRDOV�SDYHG�RXW� IRU� WKHP�E\�VRPHRQH�HOVH�� �8QGHU� WKLV� IUDPHZRUN��PRVW�ZLOO� UHEHO�DQG�
EHKDYLRUDO�LVVXHV�DUH�UDPSDQW��:RXOGQ¶W�\RX�GR�WKH�VDPH"�
�
%XW��RQ�WKH�RWKHU�KDQG��ZKDW�LI�ZH�DOORZHG�SHRSOH�WR�FUHDWH�WKH�OLYHV�WKH\�ZDQWHG"��:KDW�LI�WKH\�VWXGLHG�
ZKDW�LQWHUHVWHG�WKHP��HPEUDFHG�DQG�FDSLWDOL]HG�RQ�WKHLU�RZQ�SDUWLFXODU�VWUHQJWKV��VXUURXQGHG�WKHPVHOYHV�
ZLWK�PHQWRUV�7+(<�FKRVH�ZKR�LQVSLUHG�WKHP��DQG�WKH\�VHW��HYHQ�ZLWK�LQSXW�IURP�RWKHUV��WKHLU�RZQ�JRDOV�
IRU� WKHLU�XSFRPLQJ�\HDU�RU� OLIH"� � ,W� LV�D�GLIIHUHQW�OHYHO�RI�LQYHVWPHQW��IRU�VXUH�� �:LWKRXW�GRXEW�� WKHUH�LV�
SHUVRQDO�UHVSRQVLELOLW\�DWWDFKHG�WR�WKLV��EXW�ZKDW�D�JORULRXV�WKLQJ�WKDW�LV���,W�LQVWLOOV�KRSH�DQG�RSWLPLVP²
VRPHWKLQJ�WKDW�LV�QHHGHG�LQ�WKH�UHFRYHU\�SURFHVV��ZKLFK�LV�����D�SURPLVH�RI�VRPHWKLQJ�EHWWHU���7KLV�LV�WKH�
PLVVLRQ�RI�$DURQ¶V�+RXVH��
�
+DUQHVVLQJ� WKH� VWUHQJWKV� RI� WKH� FRPPXQLW\� DQG� WKH� LQYROYHPHQW� RI� FDULQJ� IDPLOLHV�� DV� ZHOO� DV� WKH�
SDUWLFXODU�JLIWV�RI�WKHVH�\RXQJ�PHQ�WKHPVHOYHV��WKH�SURJUDP�ZLOO�EH�EXLOW�XSRQ�WKH�LQGLYLGXDOL]HG�QHHGV�RI�
HDFK�UHVLGHQW���([WHUQDO�VXSSRUWV��VXFK�DV�DGXOW�PHQWRUV��ZLOO�DOVR�EH�FXOWLYDWHG��PDWFKLQJ�UHVLGHQWV�ZLWK�D�
SRRO�RI�VXSSRUWLYH�SHUVRQV�ZKR�FDQ�DLG�WKHP�ZKLOH�WDSSLQJ�LQWR�VSHFLDO�LQWHUHVWV�WKH\�VKDUH���)RU��LW�LV�QRW�
ODXQGU\�OLVWV�IXOO�RI�UXOHV�DQG�UHVWULFWLRQV�WKDW�ZLOO�PDNH�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�WKHVH�\RXQJ�PHQ²LW�LV�
FDULQJ�SHRSOH�ZKR�ZLOO�OHQG�DQ�HDU��VSHQG�VRPH�WLPH��DQG�WDNH�D�JHQXLQH�LQWHUHVW�LQ�WKH�VSHFLDO�WDOHQWV²
DQG�FKDOOHQJHV²RI�WKHVH�\RXQJ�PHQ�ZKR�DUH�FRPPLWWHG�WR�D�EHWWHU�OLIH�DQG�D�EULJKWHU�IXWXUH��
�������������������������������������������������

��1DWLRQDO�,QVWLWXWH�RQ�$OFRKRO�$EXVH�DQG�$OFRKROLVP�1R����3+�����2FWREHU�������

�
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2QH�DVSHFW�RI�WKH�SKLORVRSK\�RI�$DURQ¶V�+RXVH�VHWV�LW�ZRUOGV�DSDUW�IURP�RWKHU�WUHDWPHQW�RSWLRQV���6LPSO\�
SXW��LW�LV�WKH�FRQFHSW�WKDW�ZH�DUH�DOO�LQ�WKLV�WRJHWKHU���5HODSVH�LV�QRW�IDLOXUH���$QG��ZH�ZLOO��WRJHWKHU��ILQG�D�
ZD\�WR�JHW�EDFN�RQ�WKH�SDWK�WR�UHFRYHU\���%HFDXVH�RI�WKLV��WKH�SURJUDP�UHIXVHV�WR�³JLYH�XS´�RQ�RXU�FODVVHV�
RI�VWXGHQWV���7KH\�QHHG�WR�NQRZ�WKH\�FDQ�FRXQW�RQ�XV�GXULQJ�WKH�GDUNHU�GD\V��DQG�WUXVW�WKDW�ZH�ZLOO�UHPDLQ�
E\� WKHLU� VLGH²XQFRQGLWLRQDOO\�� � 2WKHU� SURJUDPV� TXLFNO\� GLVFKDUJH� D� \RXQJ� SHUVRQ� LQ� FULVLV� GXH� WR�
EUHDNLQJ� ³UXOHV�´� �:H� DUH� GLIIHUHQW�� �:KHWKHU� LW� LV� GXH� WR� WKH�PLVWDNHV� RI� \RXWK� RU� WKH� FKDOOHQJHV� RI�
UHFRYHU\�LWVHOI��ZH�DOO�IDOO�IURP�WLPH�WR�WLPH�RU�PDNH�SRRU�GHFLVLRQV���7KDW�LV�KRZ�ZH�JURZ���:KDW�PDWWHUV�
LV� FRPPLWPHQW²WR� UHFRYHU\�� WR� FRPPXQLW\�� WR�PHHWLQJ� RXU� RZQ� LQGLYLGXDO� SRWHQWLDOV�� DQG«� WR� HDFK�
RWKHU��
�

3URMHFW�*RDOV�
7R�SODQ��FRQGXFW��DQG�GXSOLFDWH�DQ�LQQRYDWLYH���\HDU�SLORW�SURMHFW��$DURQ¶V�+RXVH��ZKLFK�ZLOO�VXSSRUW���
\RXQJ�PHQ�LQ�D�VREHU�OLYLQJ�KRXVH�ZKLOH�WKH\�DWWHQG�FROOHJH�RU�WUDGH�VFKRRO�DQG�ZRUN�SDUW�WLPH���
�

�
*UDQW�6SHFLILF�2EMHFWLYHV��3KDVH����)LUVW���PRQWKV���
�

��� 7KH� $DURQ� 0H\HU� )RXQGDWLRQ�� LQ� SDUWQHUVKLS� ZLWK� WKH� &KULV� )DUOH\� )RXQGDWLRQ� DQG�
&RQQHFWLRQV� &RXQVHOLQJ�� ZLOO� REWDLQ� IXQGLQJ� WR� SURYLGH� D� GRZQ� SD\PHQW� RQ� D� KRXVH�
GHVLJQDWHG�IRU�$DURQ¶V�+RXVH�E\�-DQXDU\����������

�
��� 7KH� $DURQ� 0H\HU� )RXQGDWLRQ�� LQ� SDUWQHUVKLS� ZLWK� WKH� &KULV� )DUOH\� )RXQGDWLRQ� DQG�

&RQQHFWLRQV�&RXQVHOLQJ��ZLOO�HQJDJH�LQ�FDSDFLW\�EXLOGLQJ�DFWLYLWLHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�
WR��VXEPLVVLRQ�RI�JUDQW� IXQGLQJ�UHTXHVWV��HVWDEOLVKPHQW�RI�RUJDQL]DWLRQDO� LQIUDVWUXFWXUH�DQG�
RSHUDWLRQDO�VWDQGDUGV��DQG�SXEOLF�YLVLELOLW\�WR�JDUQHU�GRQRU�VXSSRUW��

�
��� 7KH�&KULV�)DUOH\�)RXQGDWLRQ�ZLOO�OHQG�OHYHUDJH�DQG�YLVLELOLW\�WR�WKLV�SLORW�SURMHFW�WKURXJK�WKH�

&KULV�)DUOH\�³EUDQG�´�DQG�VHUYH�DV�ILVFDO�DJHQW�GXULQJ�LWV�GHYHORSPHQW�SKDVH��
�

��� &RQQHFWLRQV� &RXQVHOLQJ� ZLOO� SURYLGH� FOLQLFDO� H[SHUWLVH� DQG�� RQ� D� FRQWUDFWXDO� EDVLV�� GUDIW�
ZRUNDEOH� SROLFLHV� DQG� SURFHGXUHV�� DSSOLFDWLRQ�PDWHULDOV�� DQG� RWKHU� V\VWHPV� IRU� RSHUDWLRQDO�
HIILFLHQF\��

�
�

2UJDQL]DWLRQDO�6WUHQJWKV�	�$FFRPSOLVKPHQWV�
�
7KH�$DURQ�0H\HU�)RXQGDWLRQ�
�
$DURQ�0H\HU�ZDV�DQ�DGYHQWXURXV�ER\�OLYLQJ�D�W\SLFDO�OLIH�IRU����\HDUV��+H�ZDV�D�ELJ�EURWKHU�WR�3DWULFN��
DQG�D�VRQ�WR�&DWK\�DQG�7RP��$DURQ�ZDV�HYHU\ERG\¶V�IULHQG�DQG�HYHU\�PRWKHU¶V�VRQ���
�
:KHQ�GUXJV�HQWHUHG�$DURQ¶V�ZRUOG��KH�ZDV�QRW�ILQLVKHG�SOD\LQJ�ZLWK�'UDJRQ�%DOO�=�ILJXUHV�DQG�UHDGLQJ�
FRPLF�ERRNV���7UDFLQJ�HYHQWV�EDFN��ZH�NQRZ�$DURQ�EHFDPH�LQYROYHG�ZLWK�PDULMXDQD�VRPHWLPH�DIWHU�KLV�
VL[WHHQWK�ELUWKGD\��:H�EHOLHYH�WKHUH�ZHUH�DSSUR[LPDWHO\�VL[�PRQWKV�IURP�LQWURGXFWLRQ�WR�WKH�HQG�RI�KLV�
XVH��6L[�PRQWKV��ZKLFK�PD\�KDYH�EHJXQ�LQQRFHQWO\��FXOPLQDWHG�LQ�WRWDO�FKDRV�XQWLO�$DURQ�ZDV�HVFRUWHG�WR�
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DQ�HPRWLRQDO�JURZWK�DQG�WKHUDSHXWLF�ERDUGLQJ�VFKRRO��0RXQW�%DFKHORU�$FDGHP\��LQ�3ULQHYLOOH��2UHJRQ��
RQ�'HFHPEHU����������
�
7KURXJK� KLV� UHFRYHU\�� KH� DFFHSWHG� JXLGDQFH�� VWXPEOHG�� UHEHOOHG�� IHOO� GRZQ�� SLFNHG� KLPVHOI� XS�� PDGH�
ZRQGHUIXO� FRQQHFWLRQV�ZLWK� IULHQGV� DQG�PHQWRUV�ZKR� FDUHG�� DQG� UHJDLQHG� KLV� EDODQFH��� $DURQ� EDWWOHG�
DGGLFWLRQ� ZLWK� KXPLOLW\� DQG� UHVSRQVLELOLW\�� +H� ZDV� QR� EHWWHU� RU� ZRUVH� WKDQ� WKRVH� ZKR� VKDUHG� KLV�
FKDOOHQJHV��+H�HDUQHG��EXW�GLG�QRW�DVN�IRU��WKH�UHVSHFW�DQG�DGPLUDWLRQ�RI�IULHQGV�DQG�IDPLO\��
�
2Q�0D\����������$DURQ�WXUQHG�HLJKWHHQ��+H�WROG�
KLV�)DWKHU�WKDW�RQH�ZRUG�GHILQHG�ZKDW�LW�PHDQW�IRU�
KLP�WR�EH�HLJKWHHQ���³5(63216,%,/,7<�´��
�
-XVW�D� IHZ�GD\V�DIWHU�WKDW�ELUWKGD\��$DURQ�WRRN�D�
FDOO� IURP� D� IULHQG�� D� FRQYLFWHG� GUXJ� GHDOHU�ZKR�
ZDV�QRW� DOORZHG� WR�GULYH��$DURQ�KDG�KHOSHG� WKLV�
IULHQG� EHIRUH��:KHQ� DVNHG� ³ZK\´� $DURQ� ZRXOG�
MXVW�VD\��³+H\��KH¶V�WU\LQJ�WR�EHWWHU�KLPVHOI�DQG�KH�
QHHGV�WKH�KHOS�´��7KDW�GD\��$DURQ¶V�IULHQG�QHHGHG�
D�ULGH�WR�D�MRE�LQWHUYLHZ��$DURQ�ZDV�ILQLVKHG�ZLWK�
VFKRRO� DQG� KRPH� ZRUNLQJ� RQ� ILQGLQJ� D� VXPPHU�
MRE��
�
�³,¶OO�EH�ULJKW�WKHUH�´�$DURQ�WROG�KLV�IULHQG����
�
$�FRXSOH�RI�PLOHV�IURP�KRPH��RQ�KLV�ZD\�WR�KHOS�KLV�IULHQG��$DURQ�ORVW�FRQWURO�RI�KLV�WUXFN��+H�GLHG�DW�WKH�
VFHQH�� � � +H�ZDV� FOHDQ� DQG� VREHU� RQ� WKH� GD\� KH� GLHG�� ,Q� WKH� ODVW� VHYHQWHHQ�PRQWKV� RI� KLV� OLIH��$DURQ�
UHODSVHG�RQ�WZR�NQRZQ�RFFDVLRQV��%XW�IRU�WKH�ODVW�VL[WHHQ�GD\V�RI�KLV�OLIH��KH�XVHG�HYHU\�UHVRXUFH�KH�NQHZ�
WR�VWD\�GUXJ�IUHH���
�
$DURQ�0H\HU�ZDV�D�W\SLFDO�\RXQJ�PDQ�LQ�UHFRYHU\��+H�ZDQWHG�WR�OLYH�DQG�NQHZ�DGGLFWLRQ�ZDV�JRLQJ�WR�EH�
D�OLIHWLPH�MRXUQH\��$DURQ�NQHZ�UHFRYHU\�ZDV�SRVVLEOH�ZLWK�KHOS�IURP�RWKHUV�DQG�LQ�JLYLQJ�KHOS�WR�RWKHUV��
/LYLQJ�ZLWK�IULHQGV�LQ�UHFRYHU\��VXSSRUWLQJ�HDFK�RWKHU��FRQWLQXLQJ�HGXFDWLRQ�±�WKLV�ZDV�$DURQ¶V�SODQ�IRU�
KLPVHOI��³$DURQ¶V�+RXVH´�LV�$DURQ¶V�SODQ�IRU�RWKHUV�±�\RXQJ�PHQ�ZKR��OLNH�$DURQ��MXVW�ZDQW�WR�JHW�EDFN�
RQ�WUDFN��
�
,Q� KLV� PHPRU\�� WKH� $DURQ�0H\HU� )RXQGDWLRQ�ZRUNV� GLOLJHQWO\� WR� HVWDEOLVK� WKH� UHVRXUFHV� QHFHVVDU\� WR�
FRQWLQXH� $DURQ¶V� SODQ� IRU� RWKHU� \RXQJ� DGXOWV�� � 3XEOLF� VSHDNLQJ�� UDGLR� DGV�� PHGLD� FRYHUDJH�� DQG�
SDUWQHUVKLSV� ZLWK� FRPSOHPHQWDU\� SURJUDPV� DUH� SDYLQJ� WKH� ZD\� WR� QDWLRQDO� H[SRVXUH� DQG� VLJQLILFDQW�
LPSDFW��
�
�
7KH�&KULV�)DUOH\�)RXQGDWLRQ�
�

7KH�&KULV�)DUOH\�)RXQGDWLRQ�LV�GHGLFDWHG�WR�WKH�SUHYHQWLRQ�RI�VXEVWDQFH�DEXVH��
,W� IRFXVHV� RQ� FRPPXQLFDWLQJ� WKH� FRQVHTXHQFHV� RI� GUXJV� DQG� DOFRKRO� DEXVH� WR�
NLGV�� WHHQV��DQG�\RXQJ�DGXOWV�� �8VLQJ�&KULV
�KXPRU�DV� LQVSLUDWLRQ�� WKH�SURJUDP�
FUHDWHV� FRPPXQLFDWLRQV� WKDW� HQDEOH� DXGLHQFHV� WR� GHYHORS� SHUVRQDO� VNLOOV� WR�
UHVSRQG�SRVLWLYHO\�WR�SUHVVXUHV�WKDW�LPSDFW�FKRLFHV�UHJDUGLQJ�VXEVWDQFH�DEXVH���
�
6KRUWO\�DIWHU�WKH�)RXQGDWLRQ�ZDV�IRUPHG��/RUQH�0LFKDHOV��SURGXFHU�RI�6DWXUGD\�
1LJKW�/LYH��FRQWDFWHG�&KULV
V�IDWKHU��$��%HVW�RI�&KULV�)DUOH\��YLGHR�ZDV�EHLQJ�

$DURQ��SLFWXUHG�OHIW��DV�ZH�NQHZ�KLP�EHVW�
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PDGH�WR�KLJKOLJKW�DOO�RI�WKH�JUHDW�FKDUDFWHUV�DQG�VNLWV�WKDW�&KULV�SHUIRUPHG�RQ�61/��/RUQH�DSSURDFKHG�
&KULV
V�IDWKHU�ZLWK�DQ�RIIHU�WR�GRQDWH�D�SHUFHQWDJH�RI�WKH�SURFHHGV�IURP�WKH�VDOH�RI�WKDW�WDSH�WR�WKH�&KULV�
)DUOH\�)RXQGDWLRQ��7KH�%HVW�RI�&KULV�)DUOH\��RQH�RI� WKH� WRS�VHOOLQJ�YLGHRV� LQ� WKH�6DWXUGD\�1LJKW�/LYH�
FROOHFWLRQ��KHOSHG�IXQG�VRPH�RI�WKH�HDUO\�ZRUN�RI�WKH�)RXQGDWLRQ���
�
$Q\RQH�ZKR�NQHZ�&KULV�ZHOO�DOVR�NQHZ�RI�KLV�GHHS�ORYH�IRU�KLV�IDWKHU��7RP�)DUOH\�ZDV�DQ�LQWHOOLJHQW��
KXPEOH�� DQG� FDULQJ� LQGLYLGXDO��$� OLWWOH�PRUH� WKDQ� D�\HDU� DIWHU�&KULV�GLHG�� DQG�DIWHU� D� WLUHOHVV� HIIRUW� WR�
VHFXUH�&KULV
V�PHPRU\�WKURXJK�WKLV�)RXQGDWLRQ��7RP�)DUOH\�6U��SDVVHG�DZD\��&KULV�)DUOH\�DQG�KLV�IDWKHU�
ZRXOG�EH�YHU\�SURXG�WR�NQRZ�WKDW�WKHLU�PHPRU\�DQG�ZRUN�LV�VXFFHVVIXOO\�KHOSLQJ�WRGD\
V�WHHQV�DQG�\RXQJ�
DGXOWV�WR�7+,1.��/$8*+��/,9(���
�
7KURXJK�WLPH�� WKH�&KULV�)DUOH\�)RXQGDWLRQ�GHFLGHG� WR�H[SDQG�LWV� LPSDFW� WKURXJK� LWV�XQLTXH�DGYDQWDJH���
1DPH� UHFRJQLWLRQ� DQG� WKH� &KULV� )DUOH\� ³EUDQG´� HQDEOHV� WKH� RUJDQL]DWLRQ� WR� KHOS� RWKHU� SURJUDPV� JDLQ�
PHGLD�DWWHQWLRQ�DQG�OHYHUDJH�IXQGLQJ�VXSSRUW���$GGLWLRQDOO\��QHZ�SURJUDPPLQJ�E\�WKH�RUJDQL]DWLRQ�ZLOO�
EH�JHDUHG�WRZDUG�ERWK�VREHU�VRFLDO�DFWLYLWLHV�IRU�\RXQJ�SHRSOH�ZKR�DUH�VWULYLQJ�WR�PDLQWDLQ�WKHLU�UHFRYHU\�
DQG�SRWHQWLDOO\�RIIHULQJ�D�FUHDWLYH�RXWOHW� IRU�$DURQ�+RXVH� UHVLGHQWV� WR�EHFRPH� LQYROYHG� LQ�FRPPXQLW\�
RXWUHDFK��
�
&RQQHFWLRQV�&RXQVHOLQJ��//&�
&RQQHFWLRQV�&RXQVHOLQJ�LV�DQ�$OFRKRO�DQG�2WKHU�'UXJ�$EXVH��$2'$��FOLQLF�IRXQGHG�E\�'LUHFWRU��6KHOO\�
'XWFK���6KHOO\�NQHZ�$DURQ�0H\HU��6KH�DFFHSWHG�KLP�LQWR�KHU�FOLQLF�DQG�ZHOFRPHG�$DURQ�LQWR�+RUL]RQ�
+LJK�6FKRRO��D� VREULHW\� VFKRRO�ZKHUH�6KHOO\� LV�RQ� WKH�%RDUG�RI�'LUHFWRUV��6KHOO\� � LV�FRPPLWWHG� WR� WKH�
JURZWK�RI��$DURQ¶V�+RXVH��6KH�ORRNV�IRUZDUG�WR�WKH�GD\�0DGLVRQ�KDV�D�VHFRQG�KRXVH�IRU�\RXQJ�ZRPHQ�LQ�
UHFRYHU\��
6LQFH� LWV� LQFHSWLRQ��&RQQHFWLRQV�KDV�KHOSHG�PDQ\� WURXEOHG� WHHQV�JHW�EDFN�RQ� WKHLU� IHHW��DQG�HQFRXUDJH�
WKHP� WR� KHOS� RWKHU� VWUXJJOLQJ� WHHQV� LQ� WKH� SURJUDP�� � 7KLV� LV� WKH� IRXQGDWLRQ� RI� WKLV� SURJUDP��PDNLQJ�
FRQQHFWLRQV�DQG�KHOSLQJ�\RXU�SHHUV���7HHQV�DQG�\RXQJ�DGXOWV�DUH�HQFRXUDJHG�WR�PDNH�KHDOWK\�IULHQGVKLSV�
DQG�IRUP�ERQGV�ZLWK�WKHLU�SHHUV��ZKHUHDV��DW�RWKHU�WUHDWPHQW�FHQWHUV�WKLV�LV�VWULFWO\�GLVFRXUDJHG���%HFDXVH�
RI�WKLV��DQG�IRU�PDQ\�RWKHU�UHDVRQV��WKH�W\SH�RI�WUHDWPHQW�RIIHUHG�DW�&RQQHFWLRQV�LV�RQH�RI�D�NLQG��KLJKO\�
HIIHFWLYH��DQG�JHQHUDOO\�YHU\�ZHOO�UHFHLYHG��
:LWKLQ� LWV�YDULRXV� WUHDWPHQW�SURJUDPV��&RQQHFWLRQV�RIIHUV�³&ROOHJH�&RQQHFWLRQ�´�DQ�RXWSDWLHQW�DOFRKRO�
DQG� GUXJ� SURJUDP� WKDW� SURYLGHV� RSSRUWXQLWLHV� IRU� \RXQJ� SHRSOH� WR� SURFHVV� WKHLU� XVH�� XQGHUVWDQG� WKHLU�
SUHRFFXSDWLRQ�� DQG� GHWHUPLQH� DOWHUQDWLYHV� WKDW� ZLOO� HQKDQFH� WKHLU� OLYHV� HPRWLRQDOO\�� SK\VLFDOO\�� DQG�
VSLULWXDOO\����,W�LV�DQ�H[WHQVLRQ�RI�&RQQHFWLRQ¶V�³7HHQV�,Q�&RQWURO´�SURJUDP�IRU�\RXQJ�SHRSOH�ZKR�KDYH�
KDG�GLIILFXOW\�ZLWK�GUXJV�DQG�RU�DOFRKRO��
&ROOHJH�&RQQHFWLRQ�LV�IDFLOLWDWHG�E\�WKHUDSLVWV�DQG�UHFRYHULQJ�\RXQJ�SHRSOH��0HQWRUV�SURYLGH�PRWLYDWLRQ�
DQG�VXSSRUW�WR�HQMR\�OLIH�DQG�EH�SURGXFWLYH��7KHLU�HQHUJ\�DQG�]HVW�IRU�QDWXUDO�KLJKV�DUH�UHLQIRUFHPHQW�IRU�
HDFK�\RXQJ�DGXOW�GHDOLQJ�ZLWK�$2'$�LVVXHV��7KH�IRFXV�LV�ILQGLQJ�DOWHUQDWLYHV�WR�DOFRKRO�DQG�GUXJV�DQG�
KHOSLQJ�FROOHJH�VWXGHQWV�DQG�\RXQJ�DGXOWV�ILQG�KHDOWK\�ZD\V�WR�GHDO�ZLWK�VWUHVV�DQG�WR�VRFLDOL]H�LQ�D�VREHU�
HQYLURQPHQW��
�
%HFDXVH�RI�&RQQHFWLRQ�&RXQVHOLQJ¶V�WUHDWPHQW�SKLORVRSK\��WKH\�DUH�DQ�LGHDO�SDUWQHU�LQ�WKLV�SLORW�SURMHFW�
DQG�ZLOO�SURYLGH�OHDGHUVKLS�DQG�H[SHUWLVH�LQ�DOO�FOLQLFDO�DQG�RSHUDWLRQDO�PDWWHUV���7KLV�SURJUDP�ZLOO�DOVR�
RIIHU� VXSHUYLVLRQ� WR� WKH� VHOHFWHG� KRXVH�PHQWRU� DQG�ZLOO� EH� UHVSRQVLEOH� IRU� DOO� JUDQW� UHFRUG� NHHSLQJ�DV�
UHODWHV�WR�PHQWRUVKLS��SHUVRQDO�JRDO�VHWWLQJ��DQG�RQJRLQJ�WUHDWPHQW�IRU�UHVLGHQWV��
�
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3URMHFW�$GPLQLVWUDWRU�
7RP�0H\HU� LV� WKH� $FWLQJ� ([HFXWLYH� 'LUHFWRU� RI� WKH�$DURQ�0H\HU� )RXQGDWLRQ�� � $� PHPEHU� RI� WKH�
1DWLRQDO�$VVRFLDWLRQ� RI�5HDOWRUV� VLQFH� ������ 7RP� VHUYHG� DV�5HVSRQVLEOH�'LUHFWRU� RI� WKH� 3URIHVVLRQDO�
6WDQGDUGV�&RPPLWWHH�RI�WKH�5HDOWRUV�$VVRFLDWLRQ�RI�6RXWK�&HQWUDO�:LVFRQVLQ��DV�D�PHPEHU�RI�WKH�%RDUG�
RI�'LUHFWRUV�RI�WKDW�VDPH�DVVRFLDWLRQ��DV�ZHOO�DV�IRUPHU�&KDLUPDQ�RI�WKH�7RZQ�RI�:LQGVRU�&RPPXQLW\�
'HYHORSPHQW�$XWKRULW\��
�
7KH�RZQHU�RI�$PHULFDQ�&UDIWVPDQ��//&�*HQHUDO�&RQWUDFWRUV�DQG�7UDQTXLOLW\�%DVH��//&��D�5HDO�(VWDWH�
PDUNHWLQJ� FRPSDQ\�� 7RP� KDV� VKDUSO\� KRQHG� KLV� WHDP� EXLOGLQJ� VNLOOV� DQG� EXVLQHVV� DGPLQLVWUDWLRQ�
OHDGHUVKLS���:LWK�D�EDFNJURXQG�LQ�ERWK�SROLWLFV�DQG�6WDWH�JRYHUQPHQW��KLV�SURIHVVLRQDO�KLVWRU\�VSDQV�ERWK�
WKH�SULYDWH�VHFWRU�DQG�QRQ�SURILW�ZRUOG��
�
$Q� HDJHU� OHDUQHU� DQG� HTXDOO\� HQWKXVLDVWLF� WHDFKHU�� 7RP¶V� DELOLW\� WR� GUDZ� XSRQ� WKH� WDOHQW� RI� RWKHUV� LV�
GHPRQVWUDWHG� HDFK� GD\� DV� KH� IRUPV� WKH� OLQNV�ZLWK� RWKHU� RUJDQL]DWLRQV� WKDW�ZLOO� SURSHO� $DURQ¶V�+RXVH�
IRUZDUG�� � :LWK� DQ� XQFDQQ\� DELOLW\� WR� UHDFK� SHRSOH� WKURXJK� KLV� SHUVRQDO� VWRULHV�� WKH� $DURQ� 0H\HU�
)RXQGDWLRQ� KDV� DOUHDG\� UHDFKHG� XQSUHFHGHQWHG� VXFFHVV� IRU� D� QHZ� RUJDQL]DWLRQ�� :KLOH� QHZHU�
RUJDQL]DWLRQV�VWUXJJOH�IRU�PHGLD�DWWHQWLRQ�RI�DQ\�NLQG��WKLV�RUJDQL]DWLRQ�KDV�EHHQ�IHDWXUHG�LQ�QXPHURXV�
PDJD]LQH�DQG�QHZVSDSHU�DUWLFOHV��UDGLR�LQWHUYLHZV��DQG�LV�WKH�IRFXV�RI�D�SRWHQWLDO�XSFRPLQJ�GRFXPHQWDU\���
�
$OWKRXJK�KH�FODLPV�WKDW�KH�LV�QR�H[SHUW�RQ�DOO�DVSHFWV�RI�UHFRYHU\��KH�LV�VLPSO\�EHLQJ�PRGHVW���7RP�KDV�
VHUYHG�DV�D�YROXQWHHU�DW�&RQQHFWLRQV�&RXQVHOLQJ�DQG�ZLOO�VRRQ�FHOHEUDWH�KLV�QH[W�SHUVRQDO�PLOHVWRQH�DV�
KLV�VREULHW\�GDWH�DSSURDFKHV�\HW�DQRWKHU�\HDU���+H�KDV�EHHQ�LQ�UHFRYHU\�VLQFH�'HFHPEHU������������
�
7RP� ZLOO� VHUYH� DV� WKLV� SURMHFW¶V� DGPLQLVWUDWRU�� FRRUGLQDWLQJ� DOO� DVSHFWV� RI� SURJUDP� GHYHORSPHQW� DQG�
RSHUDWLRQV�EHWZHHQ� WKH� WKUHH�RUJDQL]DWLRQV� DQG�FRQVXOWDQWV�� �$V� WKH�SURJUDP�H[SDQGV��D� IXOO�WLPH�SDLG�
HPSOR\HH�ZLOO�DVVXPH�WKLV�UROH���8QWLO�WKHQ��WKH�SLORW�SURMHFW�PRGHO�LV�ERWK�ORJLFDO�DQG�FRVW�HIIHFWLYH��
��

&OLQLFDO�'LUHFWRU�
6KHOO\�'XWFK��&$'&,,,��&&6�*��KDV�EHHQ�GHGLFDWLQJ�KHU�OLIH�ZRUN�WR�DGROHVFHQWV�DQG�WKHLU�IDPLOLHV�IRU�
PRUH� WKDQ����\HDUV�� �6KHOO\� LV� WKH�IRXQGHU�RI�+RUL]RQ�+LJK�6FKRRO��'DQH�&RXQW\¶V�ILUVW� UHFRYHU\�KLJK�
VFKRRO�DQG�HPRWLRQDO�JURZWK�VFKRRO��6KH�DOVR�LV�WKH�'LUHFWRU�RI�&RQQHFWLRQV�&RXQVHOLQJ��KRPH�RI�7HHQV�
LQ� &RQWURO� DQG� WKH� &ROOHJH� &RQQHFWLRQ�� 6KHOO\� WDNHV� SDQHOV� RI� \RXQJ� SHRSOH� WR� VSHDN� DERXW� UHFRYHU\�
WKURXJKRXW�WKH�VWDWH��
�
6KH� UHFHLYHG� D� /HDGHUVKLS� DZDUG� IURP� WKH�&HQWHU� RI� 3UHYHQWLRQ�	� ,QWHUYHQWLRQ� DQG�7KH�&KULV� )DUOH\�
)RXQGDWLRQ�DQG�WKH�$QQXDO�/HDGHUVKLS�$ZDUG�LQ������IURP�WKH�6WDWH�RI�:LVFRQVLQ�&HUWLILFDWLRQ�%RDUG��
6KH� LV� ERWK� QDWLRQDOO\� DQG� VWDWH� FHUWLILHG�� � 6KHOO\� KDV� H[SHUWLVH� LQ�PRVW� DUHDV� RI� DGGLFWLRQ�ZLWK� DGGHG�
SDVVLRQ�WR�KHOS�\RXQJ�SHRSOH�VXFFHHG��6KH�ZRUNV�ZLWK�VWDII�DW�8:�0DGLVRQ�WUDLQLQJ�PHG�VWXGHQWV�DQG�
UHVLGHQWV�DERXW�VXEVWDQFH�DEXVH���
�
6KHOO\�ZLOO�DVVLVW� LQ� WKH�GHYHORSPHQW�RI�SROLFLHV�DQG�SURFHGXUHV��DV�ZHOO�DV� WKH�FUHDWLRQ�RI� WKLV�XQLTXH�
FOLQLFDO�PRGHO�RI�VHUYLFH���6KH�ZLOO�VXSHUYLVH�WKH�KRXVH�PHQWRU�DQG�UHSRUW�GLUHFWO\�WR�7RP�0H\HU��$FWLQJ�
([HFXWLYH�'LUHFWRU�DQG�SLORW�SURMHFW�DGPLQLVWUDWRU��
�
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)LVFDO�$JHQW��*UDQWV�$GPLQLVWUDWLRQ�
7KRPDV� )DUOH\� LV� WKH�0DQDJLQJ�'LUHFWRU� DQG� 3UHVLGHQW� RI� WKH�&KULV� )DUOH\� )RXQGDWLRQ�� � )RU� RYHU�
HLJKWHHQ�\HDUV��KH�EXLOW�D�FDUHHU�LQ�PDUNHWLQJ�DQG�FRPPXQLFDWLRQV��PRVWO\�LQ�1HZ�<RUN��+LV�H[SHULHQFH�
GHYHORSLQJ� VWUDWHJLF� EUDQG� DQG� VSRQVRUVKLS� SURJUDPV� ZHUH� LQVWUXPHQWDO� LQ� EXLOGLQJ� WKH� )RXQGDWLRQ
V�
XQLTXH�FRPPXQLFDWLRQV�DVVHWV��LQFOXGLQJ�WKH��&KULV�)DUOH\��EUDQG��
7RP�DOVR�PDQDJHV�WKH�)RXQGDWLRQ
V�SURJUDPV�DQG�DGPLQLVWUDWLRQ��DQG�LV�WKH�PDLQ�VSHDNHU�DW�VFKRROV�DQG�
FRQIHUHQFHV�� +H� GHYHORSV� DQG� PDQDJHV� )RXQGDWLRQ� HYHQWV� VXFK� DV� �&RPLFV� &RPH� +RPH�´� D� EHQHILW�
FRPHG\� VKRZ� LQ� 0DGLVRQ�� :LVFRQVLQ�� 7RP� JUDGXDWHG� ZLWK� D� 0DUNHWLQJ� GHJUHH� IURP� *HRUJHWRZQ�
8QLYHUVLW\����
7KH�&KULV�)DUOH\�)RXQGDWLRQ�ZLOO�VHUYH�DV�ILVFDO�DJHQW�GXULQJ�WKH�ILUVW�\HDU�RI�WKLV�SLORW�SURMHFW��DFFHSWLQJ�
OHJDO�UHVSRQVLELOLW\�IRU�DOO�ILVFDO�DQG�SURJUDPPDWLF�PDWWHUV�DV�UHODWHV�WR�WKLV�JUDQW���)RU�WKLV�UHDVRQ��WKH�
ILQDQFLDO� GRFXPHQWV�ZLWKLQ� WKLV� SURSRVDO� DUH� WKDW� RI� WKLV� RUJDQL]DWLRQ�� � 3ULPDU\� UHVSRQVLELOLW\� IRU� WKLV�
DVSHFW� RI� SURJUDPPLQJ� ZLOO� FKDQJH� RQFH� WKH� $DURQ� 0H\HU� )RXQGDWLRQ� UHFHLYHV� ILQDO� ,56� ����F�����
DSSURYDO��

�
%XGJHWV�	�)LQDQFLDOV�
�
3OHDVH�VHH�WKH�DWWDFKPHQWV�VHFWLRQ�RI�WKLV�SURSRVDO�� �
�

2WKHU�6RXUFHV�RI�)XQGLQJ��6XVWDLQDELOLW\�
7KH�$DURQ�0H\HU�)RXQGDWLRQ�FRQWLQXHV�WR�UHFHLYH�PRVWO\�XQVROLFLWHG�GRQDWLRQV�LQ�WKH�PRGHVW�UDQJH�RI�
JLYLQJ���&RUSRUDWH�LQWHUHVW�LV��KRZHYHU��VXEVWDQWLDO�DQG�D�FRPELQDWLRQ�RI�JUDQWV��FRUSRUDWH�GRQDWLRQV�DQG�
VSRQVRUVKLS�SDFNDJHV�DUH�FXUUHQWO\�XQGHU�GHYHORSPHQW����7KH�RUJDQL]DWLRQ�KDV�UHFHQWO\�FRQWUDFWHG�ZLWK�DQ�
H[SHULHQFHG�*UDQW�:ULWHU�	�1RQ�3URILW�3URJUDP�'HYHORSPHQW�VSHFLDOLVW�ZKR�DOVR�VHUYHV�DV�WKH�H[FOXVLYH�
FRQVXOWDQW�WR�WKH�8QLYHUVLW\�RI�$ODVND¶V�%R\V�3URMHFW�DQG�WKH�&KULV�)DUOH\�)RXQGDWLRQ���$�KHDOWK\�OLVW�RI�
SRWHQWLDO�IXQGHUV�KDV�EHHQ�LGHQWLILHG�DQG�D�QXPEHU�RI�DSSOLFDWLRQV�ZLOO�EH�VXEPLWWHG�E\�'HFHPEHU���WK���
6HYHUDO� JURXSV� KDYH� H[SUHVVHG� LQWHUHVW� LQ� KHOSLQJ� LQ� RQH� IRUP�RU� DQRWKHU�� � )RU� LQVWDQFH�� WKH�0DGLVRQ�
FKDSWHU� RI� WKH�1DWLRQDO�$VVRFLDWLRQ� RI� WKH�5HPRGHOLQJ� ,QGXVWU\� LV� SDUWQHULQJ�ZLWK�XV� WR�PDNH� LQ�NLQG�
FRQWULEXWLRQV� RI� WKHLU� VHUYLFHV�� 7KH� KRXVH� ZH� DUH� EX\LQJ� DW� ���� (� *RUKDP� 6W� LQ� 0DGLVRQ� ZLOO� EH�
UHQRYDWHG�WR�LPSURYH�LWV�HQHUJ\�HIILFLHQF\�DQG�RYHUDOO�FRPIRUW��
�
6XVWDLQDELOLW\�LV�EXLOW�LQWR�WKH�SURJUDP�PRGHO���(DFK�UHVLGHQW�ZLOO�EH�H[SHFWHG�WR�SD\�UHQW��ZKLFK�ZLOO�EH�
EHORZ�PDUNHW�UDWH��DW�DSSUR[LPDWHO\������WR������SHU�PRQWK�SOXV�XWLOLWLHV���7KURXJK�JUDQW�IXQGLQJ�DQG�
FRUSRUDWH�VSRQVRUVKLSV��ZH�WDUJHW�RQH�\HDU¶V�WLPH�WR�SD\�RII�WKH�QHZ�GZHOOLQJ�LQ�LWV�HQWLUHW\���$IWHUZDUGV��
WKLV�SURJUDP�ZLOO�EH�ODUJHO\�VHOI�VXIILFLHQW�� LQFOXGLQJ�JHQHUDWLQJ�HQRXJK�PRQWKO\�FDSLWDO� WR�SD\�D�VPDOO�
VWLSHQG�RI������SHU�PRQWK�WR�RXU�KRXVH�PHQWRU��ZKR�VKDOO�DOVR�UHFHLYH�D�IUHH�URRP�LQ�H[FKDQJH�IRU�KLV�
VHUYLFHV���$GGLWLRQDO�RSHUDWLRQDO�IXQGLQJ�ZLOO�EH�VRXJKW��KRZHYHU��WR�KHOS�FRYHU�DOO�H[SHQVHV�DQG�DLG�LQ�
SURJUDP�H[SDQVLRQ��
�
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%RDUGV�RI�'LUHFWRUV�
�

&KULV�)DUOH\�)RXQGDWLRQ�
%RDUG�RI�'LUHFWRUV��

�
7KRPDV�)DUOH\�

0DQDJLQJ�'LUHFWRU�DQG�3UHVLGHQW�
7KH�&KULV�)DUOH\�)RXQGDWLRQ�

������SHUVRQDO�FRQWULEXWLRQ������������
�

/DXUD�)DUOH\�
'LUHFWRU��&KULV�)DUOH\�)RXQGDWLRQ�

5HJLVWHUHG�1XUVH�DQG�&R�&KDLUSHUVRQ�RI�WKH�QRQ�SURILW��*LUOV�2Q�7KH�5XQ�RI�'DQH�&RXQW\�
������SHUVRQDO�FRQWULEXWLRQ�����������

�
-RKQ�)DUOH\�

'LUHFWRU��WKH�&KULV�)DUOH\�)RXQGDWLRQ�
$FWRU�DQG�OHDGHU�RI�WKH�&KULV�)DUOH\�)RXQGDWLRQ�,PSURY�:RUNVKRSV�

������SHUVRQDO�FRQWULEXWLRQ�����������
�
�
�
�

7KH�$DURQ�-��0H\HU�)RXQGDWLRQ��,QF��
%RDUG�RI�'LUHFWRUV�

�
�

5RELQ�0DURKQ�
%RDUG�3UHVLGHQW�

93�RI�0DUNHWLQJ�	�%XVLQHVV�'HYHORSPHQW�
+HDUWODQG�&UHGLW�8QLRQ�

�
7LP�.ULWWHU�

%RDUG�9LFH�3UHVLGHQW�
%XVLQHVV�2ZQHU�
7-.�'HVLJQ�%XLOG�

�
/LQGD�/HRQKDUW�
%RDUG�6HFUHWDU\�

'LUHFWRU�
�:LVFRQVLQ�+HDG�6WDUW�6WDWH�&ROODERUDWLRQ�2IILFH�

�
-HII�.XFKHQEHFNHU�
%RDUG�7UHDVXUHU�
&3$�DQG�3DUWQHU�

0HLFKHU�	�$VVRFLDWHV��//3�
�
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-DPHV�/HRQKDUW�
6HQLRU�*RYHUQPHQWDO�$IIDLUV�&RQVXOWDQW�/HDG�/REE\LVW�

'H:LWW��5RVV��	�6WHYHQV�
�

6WHYH�/DUVRQ�
%XVLQHVV�2ZQHU�

'DYLV�,PSOHPHQW��//&�
�

'HE�2OVWDG�
7HDP�/HDGHU�

.HOOHU�:LOOLDPV�5HDOW\�±�0DGLVRQ�&HQWUDO�
�

-HII�5\DQ�
$OFRKRO�DQG�2WKHU�'UXJ�&RXQVHORU��&$'&�,,,�'UXJ�&RXQVHORU�

&RQQHFWLRQV�&RXQVHOLQJ��//&�
�

-XGL�:DOVK�
*XLGDQFH�&RXQVHORU�
'H)RUHVW�+LJK�6FKRRO�

�
3DWULFN�0H\HU�

6WXGHQW��'H)RUHVW�+LJK�6FKRRO�
$DURQ¶V�%URWKHU�

�
�
�

(YDOXDWLRQ�
(YDOXDWLRQ�IRU�WKLV�WLHU�RI�ZRUN�ZLOO�FRQVLVW�RI�PHHWLQJ�WKUHH�GHOLYHUDEOHV��
�

��� 0HHWLQJ� D� SRUWLRQ� RI� WKH���������QHHGHG� IRU� D�GRZQ�SD\PHQW�RQ� WKH�KRXVH�XQGHU� FRQWUDFW�E\�
-DQXDU\����������

�
��� 3URGXFWLYH� DQG� WDUJHWHG� SURJUDP� GHYHORSPHQW�FDSDFLW\�EXLOGLQJ� DFWLYLWLHV� LQFOXGLQJ� VRPH�

FXUULFXOXP�GHYHORSPHQW�DV�ZHOO�DV�JUDQW�DSSOLFDWLRQ�VXEPLVVLRQV��
�

��� &UHDWLRQ�RI�D�IRUPDO�IXQGUDLVLQJ�SODQ�WR�PDS�DFWLYLWLHV�IRU�D�SHULRG�RI�RQH�\HDU��
�
7KH�QXPEHU�RI�JUDQW�VXEPLVVLRQV�ZLOO�GHSHQG�RQ�OHQJWK�RI�JXLGHOLQHV��KRZHYHU��RQ�DYHUDJH��ZH�DQWLFLSDWH�
D�PLQLPXP�RI���DSSOLFDWLRQV�WR�EH�SUHSDUHG�XQGHU�WKLV�JUDQW�DZDUG���$QRWKHU�GLVWLQFW�GHOLYHUDEOH�ZLOO�EH�
WKH�GHYHORSPHQW�RI�D�GHWDLOHG�IXQGUDLVLQJ�SODQ�WR�FDUU\�XV�WKURXJK�WKH�QH[W����PRQWKV��
�
'XULQJ�WKLV�WLPH��&RQQHFWLRQV�&RXQVHOLQJ�ZLOO�FRQVWUXFW�PRUH�GHWDLOV�IRU�LQFOXVLRQ�LQ�DGGLWLRQDO�IXQGLQJ�
UHTXHVWV��EXW� IXOO�SURJUDP�GHYHORSPHQW�ZLOO�EH�SHQGLQJ�DGGLWLRQDO�JUDQW�DZDUGV�� �*UDQW�DFWLYLW\�GXULQJ�
WKLV�LQLWLDO�SKDVH�ZLOO�IXHO�WKDW�FRPSRQHQW�RI�RXU�VWDUW�XS�SURFHVVHV��
�
7KH� WKUHH� SDUWLHV� LQYROYHG� LQ� WKH� SLORW� SURMHFW� ZLOO� FRQWULEXWH� WR� D� JUDQW�HQG� UHSRUW�� GRFXPHQWLQJ�
DFKLHYHPHQWV��IXUWKHU�JRDO�GHOLQHDWLRQV��REVWDFOHV�GHWHUPLQHG��LI�DQ\���DOO�H[SHQGLWXUHV�SDLG�WKURXJK�WKH�
DZDUG��DQG�RXWFRPHV�RI�VXEPLWWHG�IXQGLQJ�UHTXHVWV���7KLV�ILQDO�UHSRUW��LQFOXGLQJ�DQ\�VSHFLILF�LQIRUPDWLRQ�
UHTXHVWHG�E\� WKH�.DUPD�)RXQGDWLRQ��ZLOO�EH�SURYLGHG�ZLWKLQ����GD\V�DIWHU� WKH���PRQWK�VWDUW�XS�SKDVH��
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GHWHUPLQHG�E\�WKH�GDWH�WKDW�IXQGLQJ�ZDV�UHFHLYHG����0RQWKO\�VWDWXV�UHSRUWV�FDQ�DGGLWLRQDOO\�EH�SURYLGHG��LI�
UHTXHVWHG�E\�\RXU�IRXQGDWLRQ�LQ�RXU�FRQWUDFWXDO�DJUHHPHQW��
�
7KH�.DUPD� )RXQGDWLRQ� ZLOO� FRQWLQXH� WR� UHFHLYH� SHULRGLF� XSGDWHV� WKURXJKRXW� WKH� ��\HDU� SHULRG� RI� WKH�
SURJUHVV�RI�WKLV�SURMHFW���)RU�WKDW�SHULRG�RI�WLPH��\RX�ZLOO�FRQWLQXH�WR�EH�OLVWHG�DV�D�SURMHFW�SDUWQHU�RQ�DOO�
DSSURSULDWH�ZULWWHQ�PDWHULDOV�DQG�RQ�WKH�$DURQ�0H\HU�)RXQGDWLRQ�ZHEVLWH���
�
�
,I�)XQGUDLVLQJ�,V�1RW�&RPSOHWHO\�6XFFHVVIXO�
:H�DOO�NQRZ�WKDW�JUDQW�IXQGLQJ�FDQ�QHYHU�EH�JXDUDQWHHG�GXH�WR�WKH�ILHUFH�FRPSHWLWLRQ�IRU�OLPLWHG�IXQGLQJ���
+RZHYHU��EDVHG�RQ�WKH�HQWKXVLDVWLF�UHVSRQVHV�ZH�DUH�UHFHLYLQJ�IURP�IRXQGDWLRQV�DQG�WKH�ORFDO�EXVLQHVV�
FRPPXQLW\��WKH�XQXVXDO�DPRXQW�RI�PHGLD�DWWHQWLRQ�EHLQJ�H[WHQGHG�WR�RXU�QHZ�QRQ�SURILW��WKH�VXSSRUW�ZH�
DUH� UHFHLYLQJ� IURP� QDWLRQDO� SRZHUKRXVHV� OLNH� WKH� %R\V� 3URMHFW�� FRQWLQXHG� GRQDWLRQV� IURP� WKH� JHQHUDO�
SXEOLF�ZKR�DUH�GHHSO\�WRXFKHG�E\�RXU�PHVVDJH��DQG�RXU�LQQRYDWLYH�FXOWLYDWLRQ�RI�FUHDWLYH�SDUWQHUVKLSV²
ZH�DUH�FRQILGHQW�WKDW�RXU�JRDOV�ZLOO�EH�PHW����
:LOO�ZH�JLYH�XS�LI�ZH�GR�QRW�PHHW�WKH�LPPHGLDWH�VXFFHVV�ZH�KRSH�IRU"���$EVROXWHO\�QRW���:H�ZLOO�VLPSO\�
PRGLI\�RXU�VWUDWHJLHV�DQG�KROG�WUXH�WR�WKH�VSLULW�WKDW�ZDV«DQG�LV«$DURQ����
,I�ZH�IDOO��ZH�ZLOO�JHW�XS�� �:H�ZLOO�EDQ�WRJHWKHU�DQG�FRPH�XS�ZLWK�D�QHZ�SODQ�� �:H�ZLOO�VXSSRUW�HDFK�
RWKHU�DQG�JURZ��ZKLOH�ILQGLQJ�RXU�QHZHVW�PHQWRUV��JXUXV��DQG�FUHDWLYH�FRQWULEXWRUV�WKDW�RQO\�ZDLW�WR�EH�
GLVFRYHUHG�� �2XU�IXWXUH� LV�FHUWDLQ��DQG� LI�ZH�PXVW²ZH�ZLOO� LGHQWLI\�QHZ�SDUWQHUV��QHZ�LGHDV��DQG�QHZ�
DYHQXHV�IRU�UDLVLQJ�PRQH\����:H�ZLOO�XVH�HYHU\WKLQJ�ZLWKLQ�XV�WR�IXOILOO�RXU�PLVVLRQ��REVWDFOHV�RU�QRW��
)DLOXUH�LV�QRW�DQ�RSWLRQ��
�

$WWDFKPHQWV�/LVW�
�

$�� 7KH�&KULV�)DUOH\�)RXQGDWLRQ�±�3ULRU�<HDU�2UJDQL]DWLRQDO�%XGJHW�
%�� $DURQ¶V�+RXVH���3URMHFW�%XGJHW��SUHOLPLQDU\��
&�� 7KH�&KULV�)DUOH\�)RXQGDWLRQ�±�0RVW�5HFHQW������������
'�� 7KH�&KULV�)DUOH\�)RXQGDWLRQ�±�,QFRPH�([SHQVH�6WDWHPHQWV�
(�� 7KH�&KULV�)DUOH\�)RXQGDWLRQ�±�1HZVOHWWHU�DQG�%URFKXUH�


