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+DSS\�1HZ�<HDU��,�KRSH�\RX�KDG�D�VDIH�KROLGD\�
VHDVRQ� 

:KHQ�ZH�EHJDQ�FDQFHOOLQJ�PHHWLQJV�DQG�JRLQJ�WR�
YLUWXDO�JDWKHULQJV�ODVW�0DUFK��,�GLG�QRW�LPDJLQH�WKDW�ZH�
ZRXOG�VWLOO�EH�GRLQJ�WKDW�QRZ��%XW�WKHUH�LV�KRSH��:LWK�
WKH�YDFFLQH�EHFRPLQJ�DYDLODEOH��ZH�VKRXOG�EH�DEOH�WR�
JHW�HQRXJK�SHRSOH�ZLWK�LPPXQLW\�WR�PDNH�D�UHWXUQ�WR�
QRUPDO�WLPHV��+RZHYHU��,�DP�QRW�VXUH�,�UHPHPEHU�

ZKDW�QRUPDO�PHDQV�DQ\PRUH�RU�ZKDW�LW�ZLOO�ORRN�OLNH�LQ�WKH�IXWXUH��%XW�,�
GR�KDYH�KRSH�IRU�WKLQJV�WR�JHW�EHWWHU� 

)RU�QRZ��ZH�ZLOO�FRQWLQXH�OLIH�LQ�WKH�YLUWXDO�VHWWLQJ��:H�ZLOO�KROG�RXU�
$QQXDO�0HHWLQJ�RQ�$SULO�����,W�ZLOO�OLNHO\�EH�RQ�=RRP�RU�VRPH�RWKHU�
SODWIRUP��ZLWK�WKH�DELOLW\�WR�FDOO�LQ�RQ�SKRQHV�LI�PHPEHUV�GRQ¶W�KDYH�
FRPSXWHU�DFFHVV��$V�RI�WRGD\��,�GRQ¶W�NQRZ�H[DFWO\�ZKDW�WKDW�ZLOO�ORRN�
OLNH��EXW�ZH�ZLOO�EH�ZRUNLQJ�RQ�WKH�IRUPDW�RYHU�WKH�QH[W�FRXSOH�RI�
PRQWKV�DQG�ZLOO�JLYH�\RX�SOHQW\�RI�DGYDQFH�QRWLFH�RQ�KRZ�WR�
SDUWLFLSDWH��,�DSSUHFLDWH�DOO�RI�\RX�ZKR�SDUWLFLSDWHG�RQ�WKH�SKRQH�IRU�
ODVW�\HDU¶V�DQQXDO�PHHWLQJ�DQG�,�KRSH�HYHQ�PRUH�PHPEHUV�ZLOO�MRLQ�XV�
WKLV�FRPLQJ�$SULO��:H�ZLOO�XSGDWH�\RX�ZLWK�GHWDLOV�DV�VRRQ�DV�WKH\�DUH�
DYDLODEOH� 

,Q�1RYHPEHU��ZH�KHOG�D�JUHDW�YLUWXDO�FRQIHUHQFH�ZLWK�WKH�:LVFRQVLQ�
UHWLUHHV��:H�KHDUG�IURP�1($�3UHVLGHQW�%HFN\�3ULQJOH�DQG�IURP�1($-
5HWLUHG�3UHVLGHQW�6DUDK�%RUJPDQ��:H�DOVR�OHDUQHG�PRUH�DERXW�WKH�
SDQGHPLF�IURP�D�PHPEHU�RI�WKH�:LVFRQVLQ�'HSDUWPHQW�RI�+HDOWK��,�DP�
KRSLQJ�WKDW�ZH�ZLOO�EH�DEOH�WR�KDYH�DQRWKHU�LQ-SHUVRQ�FRQIHUHQFH�ZLWK�
:LVFRQVLQ�QH[W�IDOO��2I�FRXUVH��HYHU\WKLQJ�LV�VWLOO�XS�LQ�WKH�DLU�XQWLO�ZH�
VHH�ZKDW¶V�QH[W�ZLWK�WKH�SDQGHPLF� 

:H�KDYH�OHDUQHG�WKDW�WKH�1($-5HWLUHG�$QQXDO�0HHWLQJ�DQG�WKH�1($�
5HSUHVHQWDWLYH�$VVHPEO\�ZKLFK�ZHUH�WR�EH�KHOG�LQ�'HQYHU�LQ�-XO\�ZLOO�
EH�KHOG�YLUWXDOO\��7KH�GHOHJDWHV�WKDW�\RX�HOHFW�ZLOO�VWLOO�DWWHQG�EXW�IURP�
WKH�FRPIRUW�RI�WKHLU�RZQ�KRPHV��� 

6WD\�VDIH��VWD\�KHDOWK\��VWD\�VWURQJ� 
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(GXFDWLRQ�0LQQHVRWD�5HWLUHG�/HJLVODWLYH�$FWLRQ�&RPPLWWHH�FDUHIXOO\�PRQLWRUV�WKH�/HJLVODWLYH�
&RPPLVVLRQ�RQ�3HQVLRQV�DQG�5HWLUHPHQW��/&35���7KH�/&35�KDV����PHPEHUV��KDOI�IURP�
HDFK�KRXVH�RI�WKH�0LQQHVRWD�/HJLVODWXUH��7KH�FKDLU�RI�WKH�FRPPLVVLRQ�DOWHUQDWHV�HYHU\�WZR�
\HDUV�EHWZHHQ�WKH�+RXVH�DQG�6HQDWH��7KH�����-���PHPEHUV�KDYH�QRW�EHHQ�DSSRLQWHG�\HW�
EXW�ZH�NQRZ�WKH�FKDLU�ZLOO�EH�D�VHQDWRU�� 
7KLV�\HDU�ZH�ZLOO�PRQLWRU�WKH�VWXG\�RQ�WKH�&RVW�RI�/LYLQJ�$GMXVWPHQWV��&2/$���ZKLFK�ZDV�
UHTXLUHG�E\�WKH������SXEOLF�SHQVLRQ�OHJLVODWLRQ��7KH�ELOO�PDQGDWHG�WKH�VWXG\�WR� 
· 7DNH�LQWR�DFFRXQW�WKH�SXUSRVH�RI�SRVW-UHWLUHPHQW�DGMXVWPHQWV�DQG�ZKHWKHU�JRYHUQLQJ�

VWDWXWHV�DUH�FRQVLVWHQW�ZLWK�WKH�SXUSRVH�RI�SRVW-UHWLUHPHQW�DGMXVWPHQWV� 
· &RQVLGHU�DOWHUQDWLYH�PHWKRGRORJLHV�IRU�GHWHUPLQLQJ�SRVW-UHWLUHPHQW�DGMXVWPHQWV� 
· (YDOXDWH�3(5$¶V�QHZ�PHWKRG�IRU�GHWHUPLQLQJ�WKH�SRVW-UHWLUHPHQW�DGMXVWPHQW�UDWH� 
7KH�/&35�VWDII�UHVHDUFKHG�DQG�ZURWH�WKH�UHSRUW�LQ�FRQVXOWDWLRQ�ZLWK�VWDII�IURP�DOO�0LQQHVRWD�
SXEOLF�SHQVLRQ�SURJUDPV��7KH\�LVVXHG�D�GUDIW�LQ�1RYHPEHU�IROORZHG�E\�ZULWWHQ�DQG�RUDO�
SXEOLF�FRPPHQWV��7KH�OHQJWK\�UHSRUW�LV�ILOOHG�ZLWK�GDWD�IRU�WKH�/&35�WR�FRQVLGHU�EXW�GRHV�QRW�
LQFOXGH�UHFRPPHQGDWLRQV�IRU�DFWLRQ�  
,GHDOO\��WKH�UDWH�RI�WKH�&2/$�ZRXOG�EH�WKH�VDPH�DV�WKH�UDWH�RI�LQIODWLRQ�LQ�RUGHU�WR�PDLQWDLQ�
WKH�RULJLQDO�SXUFKDVLQJ�SRZHU�RI�WKH�EHQHILW�OHYHO��(GXFDWLRQ�0LQQHVRWD�5HWLUHG�VXSSRUWHG�
WKH������ELOO�ZKLFK�VHW�WKH�DQQXDO�75$�&2/$�DW���SHUFHQW�IRU�ILYH�\HDUV�DQG�WKHQ�LQFUHDVH�
����SHUFHQW�HDFK�\HDU�IRU�ILYH�\HDUV��7KH�3(5$�&2/$�LV�WLHG�WR�WKH�6RFLDO�6HFXULW\�UDWH�ZLWK�
D�PLQLPXP�RI���DQG�D�PD[LPXP�RI�����SHUFHQW�  
7KH�VWXG\�PDNHV�FOHDU�WKH�GHJUHH�RI�VDFULILFH�DFFHSWHG�E\�UHWLUHG�HGXFDWRUV�LQ�WKH������ELOO�
WR�DVVXUH�WKH�VWDELOLW\�RI�WKH�SHQVLRQ�IXQGV��:H�ZHOFRPH�WKH�/&35�H[DPLQDWLRQ�RI�WKH�
HIIHFWLYHQHVV�RI�&2/$�UDWHV�IRU�PDLQWDLQLQJ�WKH�YDOXH�RI�SHQVLRQ�EHQHILWV��<RX�FDQ�ILQG�D�
FRS\�RI�WKH�VWXG\�DW�ZZZ�OFSU�OHJ�PQ��� 

&RVW�RI�/LYLQJ�$GMXVWPHQW�6WXG\ 
%\�-RDQ�%HDYHU 

7KH�HOHFWLRQ�IRU�75$�%RDUG�RI�'LUHFWRUV�LV�FRPLQJ�XS�ZLWK�
EDOORWV�VFKHGXOHG�WR�EH�PDLOHG�LQ�0DUFK�DQG�GXH�E\�$SULO�����
9LVLW�ZZZ�PLQQHVRWDWUD�RUJ�WR�UHDG�DERXW�WKH�FDQGLGDWHV��7KHUH�
DUH�VL[�FDQGLGDWHV�IRU�WKH�DFWLYH�SRVLWLRQV�DQG�WZR�IRU�WKH�UHWLUHG�
SRVLWLRQ��7KH�(GXFDWLRQ�0LQQHVRWD�5HWLUHG�ERDUG�LV�
UHFRPPHQGLQJ�VXSSRUW�IRU�0DUWL�=LQV�IRU�WKH�UHWLUHG�SRVLWLRQ��
0DUWL�KDV�EHHQ�RQ�WKH�75$�%RDUG�UHSUHVHQWLQJ�UHWLUHG�WHDFKHUV�
IRU�PDQ\�\HDUV��6KH�DWWHQGV�DOO�RI�RXU�5HWLUHG�ERDUG�PHHWLQJV��
SURYLGHV�75$�XSGDWHV�DQG�DQVZHUV�DOO�RI�RXU�TXHVWLRQV��6KH�
DOVR�ZULWHV�DQ�LQIRUPDWLRQDO�DUWLFOH�RQ�75$�IRU�RXU�QHZVOHWWHUV� 

8SFRPLQJ�75$�%RDUG�(OHFWLRQ 
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7KLV�DUWLFOH�LV�WKH�FRQFOXVLRQ�LQ�D�VHULHV�IHDWXULQJ�VWURQJ�
XQLRQ�ZRPHQ�LQ�SXEOLF�HGXFDWLRQ��7KHUHIRUH��LW�LV�RQO\�
ILWWLQJ�WKDW�WKLV�ILQDO�VHJPHQW�IRFXVHV�RQ�WZR�ZRPHQ�IURP�
0LQQHVRWD� 

'HQLVH�6SHFKW�ZDV�HOHFWHG�(GXFDWLRQ�0LQQHVRWD�
SUHVLGHQW�LQ�������6KH�EHJDQ�LQ�WKH�RIILFH�RI�SUHVLGHQW�RQ�
-XO\���������DQG�ZDV�UH-HOHFWHG�LQ������DQG������DQG�
FXUUHQWO\�UHSUHVHQWV�RYHU��������(GXFDWLRQ�0LQQHVRWD�
PHPEHUV��3ULRU�WR�WKDW�VKH�VHUYHG�VL[�\HDUV�DV�(GXFDWLRQ�
0LQQHVRWD¶V�6HFUHWDU\-7UHDVXUHU��6KH�LV�D�IRXUWK�

JHQHUDWLRQ�HGXFDWRU�IROORZLQJ�LQ�WKH�IRRWVWHSV�RI�KHU�JUHDW-JUDQGSDUHQWV��JUDQGSDUHQWV�DQG�
SDUHQWV��6SHFKW�ZDV�DOVR�D�ORQJWLPH�ORFDO�OHDGHU�LQFOXGLQJ�ILYH�\HDUV�DV�&HQWHQQLDO�(GXFDWLRQ�
$VVRFLDWLRQ�3UHVLGHQW��6KH�KDV�H[WHQVLYH�OHDGHUVKLS�H[SHULHQFH�LQ�KHU�VFKRRO�GLVWULFW��KHU�
FRPPXQLW\�DQG�WKH�XQLRQ��,Q�DGGLWLRQ��6SHFKW�VHUYHV�DV�D�9LFH-3UHVLGHQW�RI�WKH�$PHULFDQ�
)HGHUDWLRQ�RI�7HDFKHUV��$)7��DQG�LV�HVSHFLDOO\�LQWHUHVWHG�LQ�EXLOGLQJ�UHODWLRQVKLSV�ZKLFK�
SURYLGH�VXSSRUW�IRU�LQQRYDWLYH�VROXWLRQV�WR�WKH�FKDOOHQJHV�LQ�SXEOLF�HGXFDWLRQ� 

-XOLH�-DJXVFK�LV�DQRWKHU�ZRPHQ�ZKR�KDV�ZRUNHG�WLUHOHVVO\�IRU�SXEOLF�HGXFDWLRQ��6KH�WDXJKW�
HOHPHQWDU\�DQG�PLGGOH�VFKRRO�PDWK�LQ�WKH�$QRND-+HQQHSLQ�6FKRRO�'LVWULFW�IRU����\HDUV��$IWHU�
VKH�UHWLUHG�LQ�������VKH�ZDQWHG�WR�FRQWLQXH�WR�EH�LQYROYHG�LQ�WKH�XQLRQ�DQG�VWD\�FRQQHFWHG�WR�
SXEOLF�HGXFDWLRQ��6KH�MRLQHG�(GXFDWLRQ�0LQQHVRWD�5HWLUHG�DQG�QHYHU�ORRNHG�EDFN��-DJXVFK�
ZDV�HOHFWHG�(GXFDWLRQ�0LQQHVRWD�5HWLUHG�SUHVLGHQW�LQ�$SULO������DQG�LV�FXUUHQWO\�VHUYLQJ�KHU�
VHFRQG�WHUP��6KH�ZRUNV�WR�SURPRWH�WKH�UHWLUHG�XQLRQ�LQ�RUGHU�WR�LQFUHDVH�LQYROYHPHQW�IURP�
UHWLUHHV�DOO�RYHU�0LQQHVRWD��0RUH�WKDQ�HYHU��ZH�QHHG�UHWLUHHV�WR�EH�DGYRFDWHV�IRU�SXEOLF�VFKRRO�
HGXFDWRUV�DQG�VWXGHQWV��1RZ�EHFDXVH�RI�KHU�XQLRQ�ZRUN�DQG�DV�(GXFDWLRQ�0LQQHVRWD�5HWLUHG�
SUHVLGHQW��VKH�LV�PXFK�PRUH�DZDUH�RI�ZKDW�LV�JRLQJ�RQ�SROLWLFDOO\�DQG�KRZ�LW�DIIHFWV�KHUVHOI�DQG�
PHPEHUV�LQ�SXEOLF�HGXFDWLRQ��-DJXVFK�DWWHQGV�DV�PDQ\�0LQQHVRWD�SHQVLRQ�FRPPLVVLRQ�
PHHWLQJV�DV�SRVVLEOH�LQ�RUGHU�WR�NHHS�PHPEHUV�LQIRUPHG��HVSHFLDOO\�LI�FROOHFWLYH�DFWLRQ�LV�
QHHGHG��³<RXU�SHQVLRQ�LV�RQH�RI�WKH�PRVW�YDOXDEOH�WKLQJV�LQ�\RXU�OLIH�´�VWDWHV�-DJXVFK��³7KDW�
SHQVLRQ�DOORZV�\RX�WKH�IUHHGRP�WR�PDNH�GHFLVLRQV�IRU�WKH�JRRG�RI�\RXU�IDPLO\��IULHQGV�DQG�
FRPPXQLW\�´ 

$V�HGXFDWLRQ�XQLRQ�OHDGHUV��ERWK�6SHFKW�DQG�-DJXVFK�KDYH�WKH�OHDGHUVKLS�TXDOLWLHV�WR�PDNH�D�
GLIIHUHQFH�IRU�VWXGHQWV�DQG�HGXFDWRUV��WR�IRVWHU�DZDUHQHVV�RI�LVVXHV�WKDW�DIIHFW�PHPEHUV�DQG�
ILJKW�VRFLDO�DQG�UDFLDO�LQMXVWLFH� 

7ZR�0LQQHVRWD�:RPHQ�8QLRQ�/HDGHU 
%\�%REELH�0DUJR 
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3(5$�8SGDWH 
%\�3(5$�([HFXWLYH�'LUHFWRU�'RXJ�$QGHUVRQ 

$V�RI�-XO\����������WKH�3(5$�*HQHUDO�(PSOR\HHV�5HWLUHPHQW�3ODQ��WKH�
³3ODQ´��KDG�D�IXQGLQJ�UDWLR�RI��������&ROOHFWLYHO\��WKH�VWDWHZLGH�IXQGV�LQ�
0LQQHVRWD�LQFOXGLQJ�WKRVH�DGPLQLVWHUHG�E\�3(5$��0656�DQG�75$�KDYH�D�
IXQGLQJ�UDWLR�RI��������7KH�QDWLRQDO�DYHUDJH�IRU�SHQVLRQ�SODQV�LV�DERXW�
�������5DQNLQJV�RI�VWDWH�SHQVLRQ�IXQGLQJ�UDWLRV�LQ������VKRZHG�0LQQHVRWD�
DV�WKH���WK�EHVW�IXQGHG�VWDWH��2QO\�DERXW�D�KDOI�GR]HQ�VWDWHV�DUH�FXUUHQWO\�
DERYH�����IXQGLQJ� 
7KH�IXQGLQJ�UDWLR�LV�D�PHDVXUH�RI�WKH�PDUNHW�YDOXH�RI�SODQ�DVVHWV�GLYLGHG�
E\�WKH�DFWXDULDO�DFFUXHG�OLDELOLW\��$FWXDULDO�DFFUXHG�OLDELOLW\�LV�WKH�VWDQGDUG�

XVHG�E\�SHQVLRQ�SODQV�WR�PHDVXUH�WKH�SUHVHQW�YDOXH�RI�EHQHILWV�WKDW�DUH�DWWULEXWDEOH�WR�D�
PHPEHU¶V�SDVW�VHUYLFH��$�SODQ�LV�FRQVLGHUHG�³IXOO\�IXQGHG´�ZKHQ�WKH�IXQGLQJ�UDWLR�LV�������
$Q\WKLQJ�OHVV�WKDQ������LQGLFDWHV�WKDW�SUHYLRXVO\�DFFUXHG�PHPEHU�EHQHILWV�KDYH�QRW�\HW�EHHQ�
DSSURSULDWHO\�IXQGHG� 
7KH�SODQ�KDG�D�VPDOO�VHWEDFN�IURP�WKH�������IXQGLQJ�UDWLR�RI�WKH�SUHYLRXV�\HDU��7KH�VHWEDFN�
ZDV�SULPDULO\�GXH�WR�WKH�DFWXDO�LQYHVWPHQW�UHWXUQ�RI������EHLQJ�OHVV�WKDQ�WKH�DVVXPHG�UHWXUQ�
RI�������'HVSLWH�WKDW�VHWEDFN��WKH�SODQ�LV�VWLOO�RQ�D�SDWK�WR�UHDFK�IXOO�IXQGLQJ�LQ�D�UHDVRQDEOH�
SHULRG�RI�WLPH��3URMHFWLRQV�SURYLGHG�LQ�ODWH������IURP�3(5$¶V�DFWXDU\�LQGLFDWH�WKDW�WKH�SODQ�LV�
H[SHFWHG�WR�UHDFK�IXOO�IXQGLQJ�LQ������LI�DOO�DVVXPSWLRQV�DUH�PHW��7KDW�WUDQVODWHV�WR�DQ�
H[SHFWHG�IXQGLQJ�UDWLR�LPSURYHPHQW�RI�DERXW����SHU�\HDU��1HZ�SURMHFWLRQV�LQ�-DQXDU\�ZLOO�
UHILQH�WKDW�UHVXOW��EXW�D�VLJQLILFDQW�FKDQJH�LV�XQOLNHO\��:H�VWLOO�DQWLFLSDWH�IXOO�IXQGLQJ�WR�EH�
UHDFKHG�ZLWKLQ����\HDUV� 
6LPSO\�SXW��WKH�SODQ�LV�UHODWLYHO\�ZHOO�IXQGHG�DQG�RQ�D�SDWK�WR�EH�IXOO\�IXQGHG�ZLWKLQ�D�
UHDVRQDEOH�SHULRG�RI�WLPH��,Q�IDFW��FRQVLGHULQJ�WKH�SRVLWLYH�UHWXUQV�VR�IDU�LQ�ILVFDO�\HDU�������
WKH�SODQ�LV�UHDFKLQJ�LWV�KLJKHVW�IXQGLQJ�OHYHOV�VLQFH�WKH�YHU\�HDUO\�����¶V��'HVSLWH�DOO�RI�WKH�
WXUPRLO�RYHU�WKH�SDVW�\HDU��WKH�SODQ�KDV�SURYHQ�WR�EH�UHVLOLHQW�RQ�LWV�SDWK�WRZDUGV�LPSURYHG�
VXVWDLQDELOLW\��7RJHWKHU�ZLWK�WKH�RWKHU�VWDWHZLGH�SODQV��ZH�H[SHFW�WR�FOLPE�LQ�WKH�UDQNLQJV�RI�
VWDWHV�ZLWK�WKH�EHVW�IXQGHG�SHQVLRQV� 

3(5$�([HFXWLYH�'LUHFWRU 
'RXJ�$QGHUVRQ 

 

(GXFDWLRQ�0LQQHVRWD�5HWLUHG�DQG�5HWLUHG�(GXFDWRUV�

$VVRFLDWLRQ�RI�0LQQHVRWD��5($0��DOWHUQDWH�KRVWLQJ�D�

SROLWLFDO�DQG�OHJLVODWLYH�FRQIHUHQFH�IRU�UHWLUHG�

HGXFDWRUV��7KLV�\HDU�5($0�ZLOO�SODQ�WKH������

FRQIHUHQFH��ZKLFK�ZLOO�FHUWDLQO\�EH�YLUWXDO��:H�ZLOO�

QRWLI\�PHPEHUV�DV�VRRQ�DV�ZH�KDYH�WKH�GHWDLOV��,W�LV�

DOZD\V�D�SOHDVXUH�WR�PHHW�XS�ZLWK�PHPEHUV�LQ�

SHUVRQ��EXW�RQ�WKH�RWKHU�KDQG��SHUKDSV�D�YLUWXDO�

FRQIHUHQFH�ZLOO�DOORZ�PRUH�PHPEHUV�WR�DWWHQG�� 
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75$�8SGDWH 
%\�0DUWL�=LQV 

:KHQ�HGXFDWRUV�KHDU�WKH�ZRUG�SHQVLRQ��LW�HQJHQGHUV�UHWLUHPHQW�
VHFXULW\�DIWHU�D�OLIHWLPH�FRPPLWPHQW�WR�HGXFDWLQJ�VWXGHQWV��
8QIRUWXQDWHO\�IRU�PDQ\�QRQ-HGXFDWRUV��LW�FDXVHV�DQJHU�WKDW�
HGXFDWRUV�IHHG�RII�WKH�SXEOLF�WURXJK��7KH\�ZDQW�WR�NQRZ�ZK\�
HGXFDWRUV�KDYH�SHQVLRQV�ZKLOH�DOPRVW�QR�RQH�EXW�SXEOLF�HPSOR\HHV�
KDYH�WKHVH��3HQVLRQ�HQY\�LV�DQRWKHU�ZD\�WR�GHVFULEH�WKLV�
SKHQRPHQRQ�� 

$W�RXU�QDWLRQDO�FRQIHUHQFH�RQ�SHQVLRQV��KHOG�YLUWXDOO\�LQ�2FWREHU��
WKLV�YHU\�LVVXH�ZDV�GLVFXVVHG��7KHUH�LV�D�FOHDU�ODFN�RI�XQGHUVWDQGLQJ�
DERXW�ZK\�WKHUH�DUH�SHQVLRQV��)XUWKHUPRUH�WKH�ZRUG�LV�RIWHQ�XVHG�WR�
FUHDWH�QHJDWLYLW\�WRZDUGV�HGXFDWRUV��� 

$�UHWLUHPHQW�SHQVLRQ�LV�SDUW�RI�WKH�WRWDO�HFRQRPLF�SDFNDJH�IRU�HGXFDWRUV��,Q�WKH�DEVHQFH�
RI�D�JXDUDQWHHG�UHWLUHPHQW�SDFNDJH��GHILQHG�EHQHILW���PRUH�PRQH\�ZRXOG�EH�QHHGHG�
XSIURQW�WR�FRPSHQVDWH�HGXFDWRUV��%\�FUHDWLQJ�D�SHQVLRQ�IXQG�DQG�LQYHVWLQJ�PRQH\�RQ�D�
UHJXODU�EDVLV�LV�WKH�EHVW�IRU�DOO�SDUWLHV�LQYROYHG��7KH�HGXFDWRU�KDV�PRQH\�WKH\�FDQ�FRXQW�
RQ�ZKHQ�WKH\�UHWLUH��WKH�HPSOR\HU�DQG�VWDWH�FDQ�LQYHVW�VPDOOHU�VXPV�RI�PRQH\�UHJXODUO\�
DQG�WKH�LQYHVWPHQW��PDQDJHG�FDUHIXOO\�E\�WKH�VWDWH�WKURXJK�WKH�6WDWH�%RDUG�RI�
,QYHVWPHQWV��6%,���FDQ�JURZ�RYHU�WLPH��7KLV�DOORZV�DOO�SDUWLHV�WR�FRQWULEXWH�EXW�QRW�SD\�LW�
XSIURQW��,Q�DGGLWLRQ��WKH�LQYHVWPHQW�KDV�WLPH�WR�JURZ��7KLV�LV�ZKDW�ZH�WDON�DERXW�ZKHQ�
ZH�GHILQH�ZKR�SD\V�ZKDW�IRU�HDFK�SHQVLRQ�GROODU��7KH�LQYHVWPHQW�SRUWLRQ�KDV�
UHSUHVHQWHG�DERXW���-����RYHU�WKH�\HDUV� 

)XUWKHU��LQ�0LQQHVRWD�VWDWXWH��HYHU\�HGXFDWRU�LV�PDQGDWHG�WR�SD\�D�UHTXLUHG�SHUFHQWDJH�
RI�WKHLU�VDODU\�LQ�DGGLWLRQ�WR�WKHLU�HPSOR\HU��7KH�PRQH\�WKH�HGXFDWRUV�DQG�WKH�GLVWULFW�
FRQWULEXWH�DUH�WUDQVPLWWHG�WR�75$�ZKR�LQ�WXUQ�WUDQVPLWV�LW�WR�WKH�6%,��7KH\�DUH�
UHVSRQVLEOH�IRU�LQYHVWLQJ�WKH�PRQH\�RQ�EHKDOI�RI�HGXFDWRUV�IRU�WKH�SXUSRVH�RI�IXWXUH�
SHQVLRQV��7KLV�LV�QRW�D�³IHHGLQJ�IURP�WKH�SXEOLF�WURXJK�´�EXW�DQ�HDUQHG�EHQHILW�DIWHU�D�
OLIHORQJ�FRPPLWPHQW�E\�HGXFDWRUV�WR�FRPSHQVDWH�WKHP�IRU�WKHLU�\HDUV�RI�VHUYLFH 

7KH�6%,�H[HFXWLYH�GLUHFWRU��ZLWK�WKH�DGYLFH�RI�DQ�HOHYHQ-PHPEHU�DGYLVRU\�ERDUG��
LQYHVWV�WKH�PRQH\�EDVHG�XSRQ�SROLF\�JXLGHOLQHV�IRUPXODWHG�E\�WKH�0LQQHVRWD�
FRQVWLWXWLRQDO�RIILFHUV��7KH\�XVH�D�ZHOO�IRUPXODWHG�SROLF\��NQRZOHGJH�RI�LQYHVWPHQW�
SURFHGXUHV��DQ�LQYHVWPHQW�VWUDWHJ\�DQG�SURIHVVLRQDO�LQYHVWPHQW�PDQDJHUV�WR�JHQHUDWH�
WKH�EHVW�UHWXUQV��6LQFH�WKH\�PDQDJH�ELOOLRQV�RI�GROODUV��WKH�ULVN��UHZDUG�DQG�LQYHVWPHQW�
IHHV�DUH�VKDUHG�E\�DOO�PHPEHUV�RI�VWDWH�SHQVLRQV��:KHQ�\RX�UHWLUHG��\RX�ZLOO�UHFHLYH�D�
VSHFLILF�VXP�RI�PRQH\��EHQHILW��HDFK�PRQWK�EDVHG�RQ�VDODU\��\HDUV�RI�VHUYLFH��DQG�WKH�
SODQ�RSWLRQ�\RX�VHOHFWHG��7KLV�LV�NQRZQ�DV�D�GHILQHG�EHQHILW�SODQ�� 

FRQWLQXHG�RQ�SDJH�� 

TRA Board Chair 
Marti Zins 
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75$�8SGDWH�FRQWLQXHG 
%\�0DUWL�=LQV 

,QYHVWLQJ�LQ�WKLV�PDQQHU�SURYLGH�VLJQLILFDQW�EHQHILWV�LQFOXGLQJ�SURIHVVLRQDO�H[SHUWLVH��
PDQDJHPHQW�DQG�IHH�VWUXFWXUHV��%HFDXVH�RI�WKH�PRQWKO\�DPRXQW�FROOHFWHG��WKH�VWDWH�FDQ�
JHQHUDWH�PRUH�PRQH\�IRU�WKH�DFWXDO�SHQVLRQ�IXQG�WKDQ�LQGLYLGXDOV�LQYHVWLQJ�RQ�WKHLU�RZQ��
,QGLYLGXDO�LQYHVWLQJ�LV�FRVWOLHU�DQG�\RX�WDNH�WKH�ULVN�RI�\RXU�LQYHVWPHQWV�OHDYLQJ�\RXU�
PRQWKO\�LQFRPH�DW�WKH�PHUF\�RI�WKH�SXEOLF�PDUNHWSODFH��GHILQHG�FRQWULEXWLRQ��� 

$V�DQ�DVLGH��,�KDYH�EHHQ�DVNHG�E\�PHPEHUV�LI�WKH\�FRXOG�VHQG�75$�PRUH�PRQH\�DQG�KDYH�
LW�LQYHVWHG�E\�WKH�VWDWH�VLQFH�WKH\�JHQHUDWH�D�JUHDWHU�UHWXUQ�WKDQ�LQGLYLGXDO�HIIRUWV�KDYH�
SURGXFHG��7KH�DQVZHU�LV�QR��EXW�LW�GRHV�VXJJHVW�WKDW�WKHUH�LV�UHFRJQLWLRQ�RI�WKH�EHQHILW�RI�
75$�LQYHVWLQJ�� 

7KH�QH[W�WLPH�\RX�KHDU�WKH�QHJDWLYH�FRPPHQWV�DERXW�HGXFDWRU�SHQVLRQV��WDNH�WLPH�DQG�
H[SODLQ�KRZ�WKH�PRQH\�FRPHV�WR�EH��\RXU�FRQWULEXWLRQV�WR�WKH�V\VWHP�DQG�WKH�FRVW-HIIHFWLYH�
EHQHILW�WR�WKH�VWDWH��HPSOR\HUV��HGXFDWRUV�DQG�VWXGHQWV��7KLV�LV�DQ�HDUQHG�EHQHILW� 

,¶P�QRW�D�JUHDW�RQH�IRU�1HZ�<HDU¶V�5HVROXWLRQV��7UXVW�PH��,¶P�QR�
GLIIHUHQW�WKDQ�\RX�DQG�WKHVH�³JRQQD�GR¶V´�DUH�XVXDOO\�EURNHQ��
IRUJRWWHQ�DQG�GLVFDUGHG�EHIRUH�,�WXUQ�WKH�-DQXDU\�FDOHQGDU�SDJH��
+RZ�PDQ\�GLHWV�,¶YH�VWDUWHG�DQG�GXPSHG��LV�SUHWW\�REYLRXV��EXW�,�
NQRZ�,�DP�D�JUHDW�RUJDQL]HU�VR�KHUH�ZH�JR�IRU�������6WDUWLQJ�ZLWK�
P\�VL[�FORVHWV�WKH\�ZLOO�JHW�WKH�ROG�FROOHJH�WU\�LQ�RUJDQL]LQJ��EXW�
WKDW¶V�MXVW�WKH�EHJLQQLQJ��$V�\RXU�1($�5HWLUHG�3UHVLGHQW�WKHUH¶V�

RUJDQL]LQJ�WR�EH�GRQH�IRU�WKH�0DUFK�YLUWXDO�FRQIHUHQFH��IRU�PHPEHUVKLS�ZRUN��IRU�EHLQJ�D�
YRLFH�IRU�5HWLUHG�DQG�IRU�WKH�XSFRPLQJ�1($�5HWLUHG�$QQXDO�0HHWLQJ�WKLV�VXPPHU�YLD�D�
GLIIHUHQW�SODWIRUP��,¶YH�WULHG�WR�FDVW�DVLGH�D�QHJDWLYLW\�ZKLFK�ILUVW�SUHYDLOHG�QHDUO\�D�\HDU�
DJR�ZKHQ�ZH�ZHUH�ILUVW�TXDUDQWLQHG�DQG�WR�PRYH�IRUZDUG�LQ�RXU�ZRUN��,Q�VSLWH�RI�WKH�
QHFHVVDU\�=RRP�HUD��,�DP�JUDWHIXO�WR�EH�DEOH�WR�FRQWLQXH�ZLWK�WKH�ZRUN�RXU�UHWLUHG�
PHPEHUV�DUH�VR�FDSDEOH�RI�GRLQJ��+RZ�DERXW�\RX"�,I�\RX�UHVROYH�DQ\WKLQJ��,�XUJH�\RX�WR�
SXW�WKH�ZRUN�RI�1($�5HWLUHG�RQ�WKH�IURQW�EXUQHU��7RJHWKHU�ZH�FDQ�FRQWLQXH�WR�PDNH�D�
GLIIHUHQFH�ZLWKLQ�WKH�DVVRFLDWLRQ�ZKHWKHU�ORFDO��VWDWH�RU�QDWLRQDO��+DSS\�1HZ�<HDU�DQG�
PD\�\RX�UHYHO�LQ�WKH�QHZ�SRVVLELOLWLHV� 

6DUDK�6D\V 
%\�6DUDK�%RUJPDQ��1($�5HWLUHG�3UHVLGHQW 
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$�QXPEHU�RI�UHWLUHG�PHPEHUV�SDUWLFLSDWHG�LQ�(GXFDWLRQ�0LQQHVRWD�FDPSDLJQ�ZRUN��7KH\�
PDGH�WKRXVDQGV�RI�SKRQH�FDOOV�WR�PHPEHUV�RI�(GXFDWLRQ�0LQQHVRWD�DQG�$)/-&,2�WR�VXSSRUW�
HQGRUVHG�FDQGLGDWHV�DQG�HQFRXUDJH�YRWLQJ��:KLOH�WKH�ZRUN�ZDV�LQVWUXPHQWDO�LQ�WKH�
VXFFHVVIXO�HOHFWLRQ�RI�PDQ\�SXEOLF�HGXFDWLRQ�VXSSRUWHUV�WR�WKH�0LQQHVRWD�+RXVH�DQG�
6HQDWH��ZH�IHOO�VKRUW�RI�RXU�JRDO�RI�HOHFWLQJ�D�PDMRULW\�LQ�WKH�6HQDWH�ZKR�DUH�FRPPLWWHG�
VXSSRUWHUV�RI�SXEOLF�HGXFDWLRQ�  
 
7KH������/HJLVODWXUH�ZLOO�KDYH�EHJXQ�LWV�EXGJHW�VHWWLQJ�VHVVLRQ�E\�WKH�WLPH�\RX�UHDG�WKLV��
%HVLGHV�DGYRFDWLQJ�IRU�WKH�VWDELOLW\�RI�RXU�GHIHUUHG�FRPSHQVDWLRQ�V\VWHP��SHQVLRQV���
(GXFDWLRQ�0LQQHVRWD�5HWLUHG�ZLOO�VXSSRUW�WKH�(GXFDWLRQ�0LQQHVRWD�OHJLVODWLYH�DJHQGD�
SULRULWLHV��LQFOXGLQJ�IXOO��HTXLWDEOH�IXQGLQJ�IRU�SXEOLF�VFKRROV�DQG�DQ�(GXFDWLRQ�6XSSRUW�
3URIHVVLRQDO�%LOO�RI�5LJKWV��0LQQHVRWD¶V�VKDUH�RI�IXQGLQJ�IRU�SXEOLF�VFKRRO�GLVWULFWV�KDVQ¶W�NHSW�
SDFH�ZLWK�LQIODWLRQ�DQG�LV�QRZ������SHUFHQW�OHVV�WKDQ�LQ������LQ�UHDO�GROODUV��,W¶V�WLPH�IRU�WKH�
/HJLVODWXUH�WR�ILQG�WKH�UHVRXUFHV�WR�LQYHVW�LQ�RXU�FKLOGUHQ�� 
 

1RYHPEHU�(OHFWLRQV�DQG�/HJLVODWLYH�$JHQGD 
%\�-RDQ�%HDYHU 

7ULS�6DYY\�KDV�D�OLVW�RI�JUHDW�YLUWXDO�YDFDWLRQV��<RX�FDQ�YLUWXDOO\�YLVLW�
WKH�*XJJHQKHLP�0XVHXP�LQ�1HZ�<RUN��6LVWLQH�&KDSHO�LQ�,WDO\��
*UDQG�&DQ\RQ�DQG�PRUH�� 

&KHFN�LW�RXW�DW� 

KWWSV���ZZZ�WULSVDYY\�FRP�EHVW-YLUWXDO-YDFDWLRQV-DURXQG-WKH-ZRUOG-������� 
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7KH�VHFRQG�MRLQW�FRQIHUHQFH�RI�(GXFDWLRQ�0LQQHVRWD�5HWLUHG�DQG�:LVFRQVLQ�(GXFDWLRQ�
$VVRFLDWLRQ�&RXQFLO�5HWLUHG�ZDV�KHOG�YLUWXDOO\�RQ�1RY������7KHUH�ZHUH�RYHU�����DWWHQGHHV�
LQFOXGLQJ�(GXFDWLRQ�0LQQHVRWD�5HWLUHG�3UHVLGHQW�-XOLH�-DJXVFK��:LVFRQVLQ�(GXFDWLRQ�
$VVRFLDWLRQ�&RXQFLO�5HWLUHG�3UHVLGHQW�*LQQ\�%RVVH�DQG�1($�5HWLUHG�3UHVLGHQW�6DUDK�
%RUJPDQ��%RUJPDQ�UHSUHVHQWV�WKH����������PHPEHUV�RI�1($-5HWLUHG��6KH�LQIRUPHG�XV�
WKDW�PHPEHUV�GRQDWHG�������������PRUH�WKDQ�WKH�SUHYLRXV�\HDU�WR�1($�3$&���:D\�WR�JR��
UHWLUHHV��%RUJPDQ�DOVR�VWUHVVHG�WKDW�����RI�1($-5�&RPPLWWHH�PHPEHUVKLS�LV�PDGH�XS�RI�
SHRSOH�RI�FRORU��:H�ZRUN�DV�D�WHDP�VR�ZH�FRQWLQXH�WR�EH�PLQGIXO�RI�GRQDWLQJ�DV�PXFK�DV�
ZH�FDQ�DORQJ�ZLWK�UDFLDO�LQFOXVLRQ�DQG�UDFLDO�MXVWLFH� 

1($�3UHVLGHQW�%HFN\�3ULQJOH�DOVR�MRLQHG�XV��6KH�VDLG�WKDW�LQ�WKH�PRVW�UHFHQW�IHGHUDO�
HOHFWLRQ����LQ�HYHU\����YRWHUV�ZDV�DQ�1($�PHPEHU��3ULQJOH�UHPLQGHG�FRQIHUHQFH�
SDUWLFLSDQWV�WKDW�WKLV�PRVW�UHFHQW�SROLWLFDO�ZLQ�ZDV�IRU�RXU�GHPRFUDF\��1($�KDV�VRXJKW�WR�
UHFODLP�SXEOLF�HGXFDWLRQ�DV�D�FRPPRQ�JRRG�DQG�WKH�LQYROYHPHQW�RI�UHWLUHHV�ZDV�D�
VLJQLILFDQW�SDUW�RI�WKDW��,Q�PRYLQJ�IRUZDUG��RQH�RI�3ULQJOH¶V�JRDOV�LV�WR�EXLOG�D�VWURQJHU�
UHODWLRQVKLS�ZLWK�RWKHU�ODERU�OHDGHUV��8QLRQV�UHPDLQ�WKH�EDFNERQH�RI�RXU�FRXQWU\��:H�:,//�
EXLOG�D�VWURQJHU�ODERU�PRYHPHQW�WRJHWKHU� 

7KH�FRQIHUHQFH�NH\QRWH�VSHDNHU�ZDV�7UDFL�'H6DOYR��'LUHFWRU�RI�&RPPXQLFDEOH�'LVHDVHV�
LQ�0DGLVRQ��:,��'H6DOYR�UHPLQGHG�XV�WKDW�WKH�&29,'-���SDQGHPLF�FDQ�EH�YHU\�VWUHVVIXO�
FDXVLQJ�IHDU��DQ[LHW\��ORQHOLQHVV�DQG�LVRODWLRQ��7KH�YDFFLQHV�KDYH�EHHQ�GHYHORSHG�DQG�DUH�
EHLQJ�GLVWULEXWHG�EXW�ZLOO�EH�D�ORQJ�URDG�WR�PDNLQJ�LW�DYDLODEOH�WR�DOO�ZKR�ZDQW�LW��,W�PDNHV�
PH�WKLQN�RI�WKH�SROLR�YDFFLQH�LQ�WKH�����V��7KH�SROLR�YDFFLQH�ZDV�JLYHQ�WR�DOO�FKLOGUHQ�LQ�
VFKRRO��,�UHPHPEHU�EHLQJ�OLQHG�XS�FODVV�E\�FODVV�WR�JR�WR�WKH�DXGLWRULXP��(DFK�VWXGHQW�ZDV�
JLYHQ�D�YHU\�VPDOO�SDSHU�FXS�ZLWK�D�ZKLWH�VXJDU�FXEH��,�SXW�WKH�FXEH�LQ�P\�PRXWK��LW�PHOWHG�
DQG�,�VZDOORZHG�WKH�OLTXLG��7KDW�ZDV�LW��7KH�&29,'-���YDFFLQH�LV�QRW�JRLQJ�WR�ZRUN�ZLWK�D�
VXJDU�FXEH��+RZHYHU��UHJDUGOHVV�RI�WKH�GHOLYHU\�PHWKRG��ZH�FDQ�ORRN�WRZDUG�WKH�YDFFLQH�
DV�D�KRSHIXO�VWDUW�WR�UHEXLOGLQJ�WKH�HFRQRP\�DQG�WR�UHEXLOGLQJ�RXU�OLYHV� 

$W�WKH�HQG�RI�WKH�FRQIHUHQFH��-DJXVFK�WKDQNHG�WKH�RUJDQL]HUV��FRQIHUHQFH�VSHDNHUV�DQG�
DWWHQGHHV��:KLOH�WKLV�ZDV�D�ZRQGHUIXO�FRQIHUHQFH��-DJXVFK�VDLG�VKH�KRSHV�WKH�WKLUG�
DQQXDO�FRQIHUHQFH�ZLOO�EH�IDFH�WR�IDFH��,�KRSH�\RX�ZLOO�MRLQ�XV�� 

-RLQW�(GXFDWLRQ�0LQQHVRWD�5HWLUHG�DQG�:($&�
5HWLUHG�&RQIHUHQFH 

%\�%REELH�0DUJR 



 

�������3$*(����������$&7,21����������������������������������������������������������:LQWHU������_�5(7,5('�01�$)7�25* 

(GXFDWLRQ�0LQQHVRWD�5HWLUHG� 
�����(OHFWLRQ�5HVXOWV 

81&217(67('�%2$5'�5(68/76 

 

$FFRUGLQJ�WR�WKH�(GXFDWLRQ�0LQQHVRWD�5HWLUHG�(OHFWLRQ�*XLGHOLQHV��LI�WKHUH�DUH�QR�DG�
GLWLRQDO�FDQGLGDWHV�UXQQLQJ�IRU�WKH�SRVLWLRQ�V��OLVWHG��WKH�FDQGLGDWH�V��ZLOO�EH�GHFODUHG�
HOHFWHG� 

7KH�IROORZLQJ�FDQGLGDWHV�KDYH�WKHUHIRUH�EHHQ�HOHFWHG�IRU�WKHVH�SRVLWLRQV� 

6HFUHWDU\��6KDURQ�.MHOOEHUJ 

'LVWULFW��D�'LUHFWRU��&DWK\�6WULQJILHOG 

'LVWULFW���'LUHFWRUV��'DQ�/DUVRQ�DQG�(ODLQH�5RWKPDQ 

'LVWULFW���'LUHFWRU��0\UQD�'RUDQ 

'LVWULFW��E�'LUHFWRU��-D\QH�6FKZDOEDFK 

 

3RVLWLRQV�ZLOO�FRPPHQFH�IROORZLQJ�WKH�5HWLUHG�$QQXDO�0HHWLQJ�RQ�$SULO�
����7KH�PHHWLQJ�ZLOO�EH�YLUWXDO��ZDWFK�IRU�PRUH�LQIRUPDWLRQ�YLD�HPDLO��WKH�
5HWLUHG�)DFHERRN�SDJH�RU�WKH�5HWLUHG�ZHEVLWH�DW�KWWS���UHWLUHG�PQ�DIW�RUJ 

&217(67('�%2$5'�5(68/76 

 

'LVWULFW��E�'LUHFWRU��'LDQH�/DUVRQ� 

$W-/DUJH�'LUHFWRU��6DQGUD�6NDDU� 

 
$IWHU�WKH�EDOORW�ZDV�PDLOHG�RXW��ERWK�FDQGLGDWHV�ZLWKGUHZ�IURP�WKLV�HOHFWLRQ� 7KLV�VHDW�RQ�WKH�5H�
WLUHG�*RYHUQLQJ�%RDUG�UHPDLQV�RSHQ� �:DWFK�IRU�IXUWKHU�LQIRUPDWLRQ�LI�\RX�DUH�LQWHUHVWHG�LQ�WKLV�
VHDW� 
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(GXFDWLRQ�0LQQHVRWD�5HWLUHG� 
�����(OHFWLRQ�5HVXOWV�FRQWLQXHG 

&217(67('�'(/(*$7(�5(68/76 

 

1($�(GXFDWLRQ�0LQQHVRWD�5HSUHVHQWDWLYH�&RQYHQWLRQ�'HOHJDWHV� 

:HV�7HVVPDQ 

-XOLH�-DJXVFK� 

:DOW�0XQVWHUPDQ� 

6KDURQ�.MHOOEHUJ 

-D\QH�6FKZDOEDFK���VW�DOWHUQDWH� 

$GHOH�0XQVWHUPDQ���QG�DOWHUQDWH� 

 

1($�5HWLUHG�$QQXDO�0HHWLQJ���1($�5HSUHVHQWDWLYH�$VVHPEO\�'HOHJDWHV� 

-XOLH�-DJXVFK� 

%REELH�0DUJR� 

:HV�7HVVPDQ 

:DOW�0XQVWHUPDQ� 

'DQ�/DUVRQ 

-D\QH�6FKZDOEDFK 

6KDURQ�.MHOOEHUJ 

'LDQH�/DUVRQ 

-XG\�5RKGH� 

0\UQD�'RUDQ���VW�DOWHUQDWH� 

$GHOH�0XQVWHUPDQ���QG�DOWHUQDWH� 

-HDQQH�%URZQ-.UXHVHO���UG�DOWHUQDWH� 

$UO\FH�$QGHUVRQ���WK�DOWHUQDWH�� 

 

3RVLWLRQV�ZLOO�FRPPHQFH�IROORZLQJ�WKH�5HWLUHG�$QQXDO�0HHWLQJ�RQ�$SULO�
����7KH�PHHWLQJ�ZLOO�EH�YLUWXDO��:DWFK�IRU�PRUH�LQIRUPDWLRQ�YLD�HPDLO��WKH�
5HWLUHG�)DFHERRN�SDJH�RU�WKH�5HWLUHG�ZHEVLWH�DW�KWWS���UHWLUHG�PQ�DIW�RUJ 
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(GXFDWLRQ�0LQQHVRWD�KDV�HVWDEOLVKHG�D�
QRQSURILW��FKDULWDEOH�RUJDQL]DWLRQ�ZKRVH�
SXUSRVH�LV�WR�SURYLGH�JUDQW�IXQGV�WR�
PHPEHUV�DQG�FHUWDLQ�RWKHU�QRQSURILW�
JURXSV��7KH�(GXFDWLRQ�0LQQHVRWD�

)RXQGDWLRQ�IRU�([FHOOHQFH�LQ�7HDFKLQJ�DQG�
/HDUQLQJ�LV�JRYHUQHG�E\�D�%RDUG�RI�

7UXVWHHV�ZKR�DUH�PHPEHUV�RI�(GXFDWLRQ�
0LQQHVRWD� 

 

6LQFH�LWV�LQFHSWLRQ��WKH�IRXQGDWLRQ�KDV�
IXQGHG�����SURMHFWV�DQG�DZDUGHG�PRUH�

WKDQ������PLOOLRQ�LQ�JUDQWV��,I�\RX�KDYH�DQ\�
TXHVWLRQV��SOHDVH�FRQWDFW�(GXFDWLRQ�

0LQQHVRWD�)RXQGDWLRQ�'LUHFWRU��'D\RQQD�
.QXWVRQ�DW����-���-���� 

0DLO�FRQWULEXWLRQV�WR� 
 

(GXFDWLRQ�0LQQHVRWD�)RXQGDWLRQ 
���6KHUEXUQH�$YH� 
6W��3DXO��01������ 

F o u n d a t i o n  
C o n t r i b u t i o n  

 

 

 

 

F o u n d a t i o n  C o n t r i b u t i o n s  
 

Contributions to Education Minnesota Foundation 

from Education Minnesota Retired Members 
 

Name(s):_____________________________________________________________ 

Address:_____________________________________________________________ 

City/State/ZIP:________________________________________________________ 

Home Phone:______________________Work Phone:_________________________ 

Email Address:_______________________________________________________  

Enclosed is a check payable to Education Minnesota 
Foundation in the amount of $ ________  

All donations to the Education Minnesota Foundation are tax deductible! 

Mail contributions to: 41 Sherburne Ave., St. Paul, MN 55103 

￼ 

 
 

7KURXJK�DIILOLDWLRQ�ZLWK�(GXFDWLRQ�
0LQQHVRWD��(GXFDWLRQ�0LQQHVRWD�5HWLUHG�
UHWDLQV�DFFHVV�WR�SROLWLFDO�DFWLRQ�DQG�

UHVRXUFHV�HVVHQWLDO�LQ�HOHFWLQJ�IULHQGV�RI�
HGXFDWLRQ�DQG�WKH�OREE\LQJ��HIIRUWV�
HVVHQWLDO�WR�PDLQWDLQ�DQG�LPSURYH���

0LQQHVRWD�WHDFKHU�UHWLUHPHQW�SURJUDPV����
&RQFXUUHQWO\��UHWLUHG�HGXFDWRUV�DOVR�UHPDLQ�
YLWDOO\�DFWLYH�DQG�LQWHUHVWHG�LQ�HGXFDWLRQDO�
SURJUDPV�FULWLFDO�WR�TXDOLW\�HGXFDWLRQ�LQ�

0LQQHVRWD� 
 

7R�VXSSRUW�WKHVH�HIIRUWV��WKH�(GXFDWLRQ�
0LQQHVRWD�5HWLUHG�*RYHUQLQJ�%RDUG�
HQFRXUDJHV�UHWLUHHV�WR�FRQWULEXWH�DW�

OHDVW�����WR�(GXFDWLRQ�0LQQHVRWD�3$&��
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P A C  C o n t r i b u t i o n s  
 

Contributions to Education Minnesota PAC 
from Education Minnesota Retired Members 

 

Name(s):_____________________________________________________________ 

Address:_____________________________________________________________ 

City/State/ZIP:________________________________________________________ 
Home Phone:______________________Work Phone:_________________________ 
Email Address:_______________________________________________________ 

   

Enclosed is a check payable to Education Minnesota 
PAC in the amount of $ ___________ 

 
*Education Minnesota Retired members can participate on screening teams if they 

contribute to Education Minnesota PAC. 

 
Mail contributions to: 41 Sherburne Ave., St. Paul, MN 55103 

 
￼ 

 " 

 " 
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March 12-14 NEA Leadership Summit - virtual 

March 14-16 NEA-Retired Post Summit conference - virtual 

April 23  Retired Annual Meeting - virtual 

April 24   Education Minnesota Representative Convention - virtual 

June 29-30 NEA Retired Annual Meeting - virtual 

July 2-6  NEA Representative Assembly - virtual  

Education Minnesota Retired 
41 Sherburne Ave. 
St. Paul, MN 55103 
http://retired.mn.aft.org 

Phone: 651-292-4877 / 800-642-4624 
Fax: 651-292-4815 
Email: stephanie.berg@edmn.org 

C a l e n d a r  o f  E v e n t s  

See “Calendar” on www.educationminnesota.org for additional Education Minnesota, NEA and AFT meetings, events and other information. 

Winter 2021 

http://retired.mn.aft.org 


