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+DSS\�1HZ�<HDU��,�KRSH�\RX�ZHUH�DEOH�WR�VSHQG�
VRPH�WLPH�ZLWK�ORYHG�RQHV�RYHU�WKH�KROLGD\V�DQG�DUH�
DOVR�VWD\LQJ�VDIH�DQG�ZHOO� 

,Q�1RYHPEHU��ZH�KHOG�RXU�WKLUG�DQQXDO�0LQQHVRWD�
:LVFRQVLQ�-RLQW�5HWLUHG�&RQIHUHQFH�DW�WKH�+ROLGD\�,QQ�
LQ�/DNH�(OPR��01��7KDQNV�WR�DOO�WKH�PHPEHUV�ZKR�
KHOSHG�WR�PDNH�WKLV�D�JUHDW�VXFFHVV��:H�KDG�VHYHUDO�
JXHVW�VSHDNHUV��LQFOXGLQJ�6DUDK�%RUJPDQ��WKH�

SUHVLGHQW�RI�1($-5HWLUHG�DQG�-RKQ�6WRFNV��IRUPHU�H[HFXWLYH�GLUHFWRU�RI�
1($��:H�DOVR�KDG�EUHDNRXW�VHVVLRQV�RQ�WUDYHO��1($�%HQHILWV��(OGHU�
9RLFH��DQG�PRUH��:H�UDLVHG��������IRU�WKH�1($�)XQG�IRU�&KLOGUHQ�DQG�
3XEOLF�(GXFDWLRQ��7KLV�PRQH\�ZLOO�KHOS�WR�HOHFW�SUR-SXEOLF�HGXFDWLRQ�
FDQGLGDWHV�WR�PDQ\�GLIIHUHQW�RIILFHV��:H�DOVR�GRQDWHG������DQG���
EDJV�RI�IRRG�WR�6HFRQG�+DUYHVW��:RZ��ZKDW�JHQHURXV�UHWLUHHV��9LHZ�D��
IHZ�RI�WKH�SLFWXUHV�IURP�WKH�FRQIHUHQFH�RQ�SDJH��� 

2XU�$QQXDO�0HHWLQJ�LV�FRPLQJ�XS�RQ�$SULO�����:H�DUH�LQ�WKH�SURFHVV�RI�
ORRNLQJ�DW�RSWLRQV�IRU�WKDW�PHHWLQJ�LQFOXGLQJ�ZLOO�ZH�PHHW�LQ�SHUVRQ�RU�
YLUWXDOO\��$W�WKLV�WLPH��,�FDQ¶W�DQVZHU�WKRVH�TXHVWLRQV��+RZHYHU��SOHDVH�
ZDWFK�RXU�PRQWKO\�HOHFWURQLF�QHZVOHWWHU�IRU�GHWDLOV�WR�EH�DQQRXQFHG�
VRRQ��7KH�,QVLGHU�FRPHV�RXW�RQ�WKH�ILUVW�:HGQHVGD\�RI�HDFK�PRQWK��� 

,Q�$XJXVW�WKH�JRYHUQLQJ�ERDUG�IRUPHG�D�QHZ�5DFLDO�(TXLW\�DQG�
'LYHUVLW\�&RPPLWWHH��7KDW�FRPPLWWHH�KDV�SODQQHG�&XOWXUDO�
&RPSHWHQF\�WUDLQLQJ�IRU�WKH�ERDUG�DQG�ZLOO�FRQWLQXH�RQ�WKH�MRXUQH\�
WRZDUGV�HTXLW\� 

7KH�GHOHJDWHV�WKDW�\RX�HOHFW�LQ�RXU�QH[W�HOHFWLRQ�ZLOO�UHSUHVHQW�\RX�DW�
WKH�(GXFDWLRQ�0LQQHVRWD�5HSUHVHQWDWLYH�&RQYHQWLRQ�LQ�$SULO�DQG�DW�WKH�
1($-5HWLUHG�$QQXDO�0HHWLQJ�DQG�WKH�1($�5HSUHVHQWDWLYH�$VVHPEO\�LQ�
-XQH�-XO\��$W�WKLV�WLPH��ZH�WKLQN�WKDW�ERWK�RI�WKHVH�HYHQWV�ZLOO�EH�KHOG�LQ�
SHUVRQ��EXW�RI�FRXUVH��WKLQJV�FDQ�FKDQJH��� 

 

:LVKLQJ�\RX�DOO�WKH�EHVW�LQ������–�HVSHFLDOO\�JRRG�KHDOWK� 
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· 1($-5HWLUHG�([HFXWLYH�&RXQFLO�PHW�YLUWXDOO\�RQ�2FW����-��� 

· $V�RI�WKLV�ZULWLQJ��1($-5�PHPEHUVKLS�KDV�RYHU���������PHPEHUV� 

· 6SHFLDO�JXHVW�1($�3UHVLGHQW�%HFN\�3ULQJOH��FKDOOHQJHG�XV�WR�WKLQN�
DERXW�ZKDW�V\VWHPV�LQ�HGXFDWLRQ�FDQ�DQG�VKRXOG�EH�FROODERUDWLYH�LQ�
SUDFWLFH��:H�KDYH�WR�WKLQN�GLIIHUHQWO\��:H�QHHG�WR�GHYHORS�DQ�

³HQWHUSULVH�RI�OHDGHUVKLS�GHYHORSPHQW�´ 

· -DFN�.LQQDPRQ�)XQG�KDV�RYHU��������������)LYH�VFKRODUVKLSV�RI��������HDFK�ZHUH�
DZDUGHG�WKLV�SDVW�\HDU��&RQWULEXWLRQV�WR�WKH�)XQG�KDYH�VXIIHUHG�D�ELW�EHFDXVH�ZH�KDYH�
QRW�PHW�IDFH-WR-IDFH� 

· 6\OYLD�-RKQVRQ�JDYH�WKH�OHJLVODWLYH�UHSRUW��6RFLDO�6HFXULW\�7UXVWHHV�UHSRUW�D�VXUSOXV�RI���
WULOOLRQ��,W�LV�IXOO\�IXQGHG�IRU�DSSUR[LPDWHO\�WKH�QH[W����\HDUV��$V�RI�WKLV�ZULWLQJ��WKHUH�KDV�
EHHQ�D������LQFUHDVH�LQ�6RFLDO�6HFXULW\�EHQHILWV�IRU�D�WRWDO�RI����PLOOLRQ�UHFLSLHQWV��WKH�
ODUJHVW�LQFUHDVH�LQ�QHDUO\����\HDUV� 

· 7KH�1($�5HWLUHG�([HFXWLYH�&RXQFLO�LV�ZRUNLQJ�WR�SURYLGH�UHVRXUFH�SDFNHWV�WR�UHWLUHG�
6WDWH�RUJDQL]DWLRQV��7RSLFV�FRXOG�LQFOXGH��OHJLVODWLYH�LVVXHV��PHPEHUVKLS��HGXFDWLRQ�RI�
SUH-UHWLUHG�PHPEHUV�RQ�SHQVLRQV�DQG�VRFLDO�VHFXULW\� 

· 7KHUH�ZLOO�EH�YDFDQFLHV�LQ������RQ�WKH�5HWLUHG�([HFXWLYH�&RXQFLO�DQG�WKH�5HWLUHG�
SRVLWLRQV�RQ�WKH�1($�%RDUG��(OHFWLRQV�WR�ILOO�WKHVH�SRVLWLRQV�ZLOO�RFFXU�DW�WKH�1($-5HWLUHG�
$QQXDO�0HHWLQJ�RQ�-XQH���-���LQ�&KLFDJR��3RVLWLRQV�LQFOXGH���9LFH-3UHVLGHQW�RI�WKH�
5HWLUHG�([HFXWLYH�&RXQFLO����([HFXWLYH�&RXQFLO�SRVLWLRQV����1($�%RDUG-UHSUHVHQWLQJ�
5HWLUHG�SRVLWLRQV�SOXV���DOWHUQDWH� 

1($-5HWLUHG�([HFXWLYH�&RPPLWWHH 
%\�%REELH�0DUJR 

/RQJWLPH�(GXFDWRU�DQG�8QLRQ�$FWLYLVW�SDVVHV�DZD\ 
-RVHSK�0RUHQ��DJH�����RI�+LEELQJ�SDVVHG�DZD\�7KXUVGD\��1RYHPEHU�����
�����DW�%D\VKRUH�5HVLGHQFH�LQ�'XOXWK��01� 

7R�VD\�WKDW�-RH�ZDV�LQYROYHG�LQ�PDQ\�HGXFDWLRQ�DQG�XQLRQ�DFWLYLWLHV�LV�DQ�
XQGHUVWDWHPHQW��6RPH�RI�KLV�QXPHURXV�RUJDQL]DWLRQDO�LQYROYHPHQWV�LQFOXGH��
+LEELQJ�)HGHUDWLRQ�RI�7HDFKHUV��+LEELQJ�(GXFDWLRQ�$VVRFLDWLRQ��0LQQHVRWD�
(GXFDWLRQ�$VVRFLDWLRQ��0($���(GXFDWLRQ�0LQQHVRWD��&KDUWHU�0HPEHU�RI�WKH�
01�%RDUG�RI�7HDFKLQJ��+H�ZDV�DOVR�H[WUHPHO\�DFWLYH�LQ�WKH�')/�3DUW\�DQG�LQ�

WKH��WK�6HQDWH�'LVWULFW��7KH�SLQQDFOH�RI�-RH¶V�SROLWLFDO�FDUHHU�ZDV�VHUYLQJ�LQ�WKH�(OHFWRUDO�
&ROOHJH�UHSUHVHQWLQJ�WKH��WK�&RQJUHVVLRQDO�'LVWULFW�LQ������ 

,Q�UHWLUHPHQW��-RH�FRQWLQXHG�WR�EH�LQYROYHG�DQG�H[WUHPHO\�EXV\�LQ�D�PXOWLWXGH�RI�RUJDQL]DWLRQV�
LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��$$53��01�6HQLRU�)HGHUDWLRQ��,URQ�5DQJH�/DERU�$VVHPEO\��
(GXFDWLRQ�0LQQHVRWD�5HWLUHG��5HWLUHG�(GXFDWLRQ�$VVRFLDWLRQ�RI�0LQQHVRWD��5HWLUHH�&RXQFLO�RI�
$)/-&,2��+H�DOVR�FUHDWHG���UHWLUHG�RUJDQL]DWLRQV�WR�H[LVW�DORQJVLGH�WKH�DFWLYH�FRXQWHUSDUWV��
,URQ�5DQJH�6HUYLFH�8QLW�5HWLUHG�DQG�,URQ�5DQJH�/DERU�$VVHPEO\�5HWLUHG�� 

5HVW�,Q�3HDFH��-RH� 
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(G��01 5HWLUHG�3UHVLGHQW�-XOLH�-DJXVFK��1($-5HWLUHG�3UHVLGHQW��������������������������
6DUDK�%RUJPDQ�DQG�:($&-5HWLUHG�3UHVLGHQW�7RP�=LJDQ 

(GXFDWLRQ 0LQQHVRWD 9LFH�3UHVLGHQW�
%HUQLH %XUQKDP 

1($�([HFXWLYH�&RXQFLO�PHPEHU��
'XII�0DUWLQ 

)RUPHU�1($�([HFXWLYH�'LUHFWRU�-RKQ�6WRFNV�JDYH�WKH�NH\QRWH�VSHHFK�� 

:($&�3UHVLGHQW�3HJJ\��������������
:LUW]-2OVHQ� 
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3(5$�8SGDWH 
%\�3(5$�([HFXWLYH�'LUHFWRU�'RXJ�$QGHUVRQ 

7KH�DQQXDO�DFWXDULDO�YDOXDWLRQ�UHSRUWV�IRU�3(5$�ZHUH�UHFHQWO\�FRPSOHWHG��
$V�RI�-XQH����������WKH�3(5$�*HQHUDO�(PSOR\HHV�5HWLUHPHQW�3ODQ�KDG�D�
IXQGLQJ�UDWLR�RI��������7KH�3ROLFH�	�)LUH�3ODQ¶V�IXQGLQJ�UDWLR�ZDV��������
DQG�WKH�/RFDO�*RYHUQPHQW�&RUUHFWLRQDO�6HUYLFH�3ODQ�ZDV�DW���������$OO�
WKUHH�SODQV�UHFRUGHG�WKHLU�KLJKHVW�IXQGLQJ�UDWLR�RYHU�WKH�SDVW����\HDUV� 

2IIVHWWLQJ�WKH�JRRG�QHZV�RI�WKH�ODUJH�LQYHVWPHQW�UHWXUQ�LV�D�
UHFRPPHQGDWLRQ�IURP�3(5$¶V�DFWXDU\�WKDW�IXWXUH�LQYHVWPHQW�UHWXUQ�
H[SHFWDWLRQV�VKRXOG�EH�PRUH�FRQVHUYDWLYH��,I�WKH�LQYHVWPHQW�UHWXUQ�
DVVXPSWLRQ�LV�ORZHUHG��WKH�IXQGLQJ�UDWLRV�ZLOO�EH�UHGXFHG�DQG�IXWXUH�IXQGLQJ�

LPSURYHPHQWV�ZLOO�EH�H[SHFWHG�WR�RFFXU�DW�D�VORZHU�UDWH� 

7KH�LQYHVWPHQW�UHWXUQ�DVVXPSWLRQ�LV�FXUUHQWO\������DQG�LV�VHW�LQ�VWDWXWH��2QO\�WKH�/HJLVODWXUH�
FDQ�FKDQJH�WKH�DVVXPSWLRQ��7KH�/HJLVODWXUH�ZLOO�FRQVLGHU�WKLV�LVVXH�GXULQJ�WKH������OHJLVODWLYH�
VHVVLRQ�DQG�ZLOO�VHHN�LQSXW�IURP�WKH�SHQVLRQ�ERDUGV�RI�WKH�UHWLUHPHQW�V\VWHPV�DQG�RWKHU�
VWDNHKROGHUV��� 

,Q�'HFHPEHU��WKH�3(5$�ERDUG�WRRN�D�SRVLWLRQ�WR�VXSSRUW�DQG�DGYRFDWH�WR�WKH�/HJLVODWXUH�DQ�
DVVXPSWLRQ�ZLWKLQ�WKH�UDQJH�UHFRPPHQGHG�E\�RXU�DFWXDU\��8QOHVV�QHZ�HYLGHQFH�FKDQJHV�RXU�
DFWXDU\¶V�UHFRPPHQGDWLRQ��WKH�3(5$�VXJJHVWHG�UDWH�ZLOO�EH�������WKH�KLJK�HQG�RI�WKHLU�
UHFRPPHQGHG�UDQJH�ZDV���������2WKHU�IXQGV�PD\�VXSSRUW�D�GLIIHUHQW�UDWH�VLQFH�WKH\�PD\�
KDYH�HLWKHU�D�GLIIHUHQW�DFWXDULDO�ILUP�RU�D�GLIIHUHQW�ERDUG�SRLQW�RI�YLHZ��5HDVRQDEOH�SHRSOH�PD\�
GLVDJUHH�RQ�ZKDW�WKH�DVVXPSWLRQ�VKRXOG�EH�DQG�WKH�/HJLVODWXUH�KDV�D�GLIILFXOW�WDVN�RI�PDNLQJ�
DQ�LQIRUPHG�GHFLVLRQ� 

:KDWHYHU�WKH�/HJLVODWXUH�GHFLGHV��WKH�IXQGV�PXVW�XVH�WKH�VWDWXWRU\�UDWH�IRU�WKHLU�-XO\���������
DFWXDULDO�YDOXDWLRQV��+RZHYHU��LI�WKH�DFWXDU\�IRU�D�IXQG�GHHPV�WKH�DVVXPSWLRQ�XQUHDVRQDEOH��
WKH\�ZLOO�SODFH�D�GLVFODLPHU�RQ�WKH�UHSRUW�QRWLQJ�WKHLU�FRQFHUQ��,GHDOO\��WKH�/HJLVODWXUH�ZLOO�VHOHFW�
D�UDWH�WKDW�WKH�DFWXDU\�FRQVLGHUV�UHDVRQDEOH��8QOHVV�WKH�/HJLVODWXUH�VXUSULVLQJO\�VHOHFWV�D�UDWH�
ORZHU�WKDQ�DQ\RQH�LV�DGYRFDWLQJ��WKH�3(5$�IXQGV�DUH�VWLOO�H[SHFWHG�WR�EH�EHWWHU�SRVLWLRQHG�
WKDQ�D�\HDU�DJR��7KH�VLJQLILFDQW�ILVFDO�\HDU�LQYHVWPHQW�UHWXUQ�VKRXOG�PRUH�WKDQ�RIIVHW�D�PRUH�
FRQVHUYDWLYH�RXWORRN� 

3(5$�([HFXWLYH�'LUHFWRU 
'RXJ�$QGHUVRQ 
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75$�8SGDWH 
%\�0DUWL�=LQV 

7KLV�FROXPQ�LV�D�UHVSRQVH�WR�PDQ\�UHWLUHH�FRQFHUQV�DERXW�WKH����
&2/$��HVSHFLDOO\�LQ�D�\HDU�RI�RYHU�����LQYHVWPHQW�HDUQLQJV��:LWK�
SHUPLVVLRQ�RI�75$�([HFXWLYH�'LUHFWRU�-D\�6WRIIHO��,�DP�XVLQJ�VRPH�RI�
WKH�ZULWWHQ�UHVSRQVHV�WR�PHPEHUV�WR�DGGUHVV�WKH�FRQFHUQV� 

TRA Board Chair 
Marti Zins 

<RXU�FRPPHQWV�UHJDUGLQJ�WKH�UDWH�RI�LQIODWLRQ��DQG�WKH����&2/$�IURP�
75$�DUH�RI�FRQFHUQ�WR�DOO�RI�XV��:KHQ�FRVWV�ULVH�IDVWHU�WKDQ�WKH�FRVW�RI�
OLYLQJ�DGMXVWPHQW��UHWLUHHV�ORVH�SXUFKDVLQJ�SRZHU��:H�DUH�YHU\�
V\PSDWKHWLF�WR�WKRVH�FRQFHUQV��5HPHPEHU��WKH�75$�&2/$�LV�VHW�LQ�
6WDWH�ODZ��7KHUHIRUH��WR�FKDQJH�WKH�&2/$�ZRXOG�UHTXLUH�D�ELOO�WR�EH�
SDVVHG�E\�WKH�OHJLVODWXUH�DQG�VLJQHG�LQWR�ODZ�E\�WKH�*RYHUQRU� 

7KH�FXUUHQW�&2/$�VWUXFWXUH�IRU�75$�ZDV�GHWHUPLQHG�E\�WKH�OHJLVODWXUH�LQ�������&KDQJHV�ZHUH�
PDGH�WKHQ�WR�DGGUHVV�WKH�FRQFHUQV�H[SUHVVHG�E\�RXU�DFWXDULDO�FRQVXOWDQWV�WKDW�WKH�IXQG�ZDV�
KHDGLQJ�LQ�WKH�ZURQJ�GLUHFWLRQ��VR�FKDQJHV�ZHUH�QHFHVVDU\��7KH�FKDQJHV�WKDW�ZHUH�SDVVHG�
DIIHFWHG�WKH�WKUHH�PDMRU�VWDNHKROGHU�JURXSV� 

 ���75$�UHWLUHHV�–�WKH�&2/$�ZDV�UHGXFHG�IURP����WR����IRU�ILYH�\HDUV�DQG�WKHQ�ZRXOG�
HYHQWXDOO\�LQFUHDVH�WR������ 

 ��75$�$FWLYH�PHPEHUV�–�HPSOR\HH�FRQWULEXWLRQ�UDWH�ZLOO�LQFUHDVH�IURP������WR��������7KHVH�
DUH�WKH�KLJKHVW�FRQWULEXWLRQ�UDWHV�LQ�WKH�KLVWRU\�RI�75$� $GGLWLRQDOO\��VRPH�EHQHILWV�SURYLVLRQV�
ZHUH�ORZHUHG�IRU�VRPH�DFWLYH�PHPEHUV� 

 ���(PSOR\HUV�6WDWH�RI�01�WD[SD\HUV�–�DQ�DGGLWLRQDO�����PLOOLRQ�SHU�\HDU�LV�FRQWULEXWHG�E\�WKH�
6WDWH�WR�FRYHU�WKH�KLJKHU�HPSOR\HU�FRQWULEXWLRQ�UDWHV�SDLG�E\�WKH�VFKRRO�GLVWULFWV� 

:KLOH�WKH�SHQVLRQ�IXQG�LV�RQ�D�PXFK�EHWWHU�SDWK�QRZ�DIWHU�FKDQJHV�ZHUH�PDGH�LQ�������WKH�
IXQG�LV�QRW�\HW������IXQGHG��,W�FRXOG�EH�DUJXHG�WKDW�LW�LV�XQZLVH�DQG�SUHPDWXUH�WR�UHYHUVH�WKH�
FKDQJHV�PDGH�LQ������DQG�JUDQW�D�KLJKHU�&2/$��ZKHQ�WKH�IXQG�LV�QRW�\HW�IXOO\�IXQGHG��7KRVH�
FKDQJHV�FRXOG�SXW�WKH�IXQG�EDFN�RQ�D�EDG�SDWK��DQG�PDNH�WKH�IXQG�XQVXVWDLQDEOH� 

7KHUH�KDYH�EHHQ�QR�GLVFXVVLRQV�DW�75$�%RDUG�PHHWLQJV�WR�PDNH�DQ\�FKDQJHV�WR�WKH�&2/$��
%HIRUH�PDNLQJ�DQ\�FKDQJHV��WKHUH�VKRXOG�EH�FRQVLGHUDWLRQ�RI�WKH�FRQFHUQV�H[SUHVVHG�E\�
RWKHU�VWDNHKROGHUV��5HWLUHHV�DUH�IDOOLQJ�EHKLQG�LQIODWLRQ��7KDW�LV�D�VHULRXV�FRQFHUQ��$FWLYH�
WHDFKHUV�DUH�ZRUNLQJ�KDUGHU�LQ�D�YHU\�GLIILFXOW�&29,'�HQYLURQPHQW�ZKLOH�SD\LQJ�KLJK�
FRQWULEXWLRQ�UDWHV��DQG�IRU�VRPH��JHWWLQJ�ORZHU�EHQHILWV��7KXV��WKH�QHHGV�DQG�FRQFHUQV�RI�DOO�
SDUWLHV�VKRXOG�EH�FRQVLGHUHG�EHIRUH�PDNLQJ�DQ\�FKDQJHV�WR�WKH�SHQVLRQ�SODQ��DQG�WKH�
&2/$ ZKHQ�IDVKLRQLQJ�DQ\�OHJLVODWLRQ� 

7KH�75$�%RDUG�KDV�FHUWDLQO\�KHDUG�DERXW�\RXU�FRQFHUQV�DQG�PD\�DW�VRPH�SRLQW�KDYH�
GLVFXVVLRQV�DERXW�WKH�LGHD�RI�FKDQJLQJ�WKH�&2/$��2WKHU�FRQVLGHUDWLRQV�LQ�WKDW�GLVFXVVLRQ�ZLOO�
EH�WKH�ILQDQFLDO�FRQGLWLRQ�RI�WKH�IXQG��WKH�FRQFHUQV�DQG�QHHGV�RI�RWKHU�75$�VWDNHKROGHUV��WKH�
LQFUHDVLQJ�ORQJHYLW\�RI�0LQQHVRWD�SXEOLF�VFKRRO�HGXFDWRUV��ZH�DUH�SD\LQJ�EHQHILWV�IRU�D�ORQJHU�
SHULRG�RI�WLPH�DV�RXU�PHPEHUV�FRQWLQXH�WR�OLYH�ORQJHU���ORZHU�H[SHFWDWLRQV�DERXW�LQYHVWPHQW�
UHWXUQV��SRWHQWLDO�ORZHU�QXPEHUV�RI�SXEOLF�VFKRRO�WHDFKHUV��DQG�GDWD�IURP�RXU�XSFRPLQJ�
H[SHULHQFH�VWXG\� 



 

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

5HWLUHG�*RYHUQLQJ�%RDUG 

EĂŵĞ WŽƐŝƟŽŶ  EĂŵĞ WŽƐŝƟŽŶ 

:ƵůŝĞ�:ĂŐƵƐĐŚΎ WƌĞƐŝĚĞŶƚ  �Žď�EǇƐƚƌŽŵ �ŝƐƚƌŝĐƚ�ϲĂ��ŝƌĞĐƚŽƌ 

tĞƐ�dĞƐƐŵĂŶΎ sŝĐĞ�WƌĞƐŝĚĞŶƚ  ^ƵƐĂŶ�tŝƩ �ŝƐƚƌŝĐƚ�ϲď��ŝƌĞĐƚŽƌ 

�Žď�DŝůůĞƩĞΎ dƌĞĂƐƵƌĞƌ      

^ŚĂƌŽŶ�<ũĞůůďĞƌŐΎ ^ĞĐƌĞƚĂƌǇ  ZŽŐĞƌ�:ŽƐĞƉŚƐŽŶ �ŝƐƚƌŝĐƚ�ϳĂ��ŝƌĞĐƚŽƌ 

     :ĂǇŶĞ�^ĐŚǁĂůďĂĐŚΎ �ŝƐƚƌŝĐƚ�ϳď��ŝƌĞĐƚŽƌ 

�ĂƚŚǇ�^ƚƌŝŶŐĮĞůĚ �ŝƐƚƌŝĐƚ�ϭĂ��ŝƌĞĐƚŽƌ      

�ŝĂŶĞ�>ĂƌƐŽŶ �ŝƐƚƌŝĐƚ�ϭď��ŝƌĞĐƚŽƌ  ZŽďĞƌƚĂ�DĂƌŐŽ �ŝƐƚƌŝĐƚ�ϴĂ��ŝƌĞĐƚŽƌ 

     :ĂŶ��ƵŵŵŝŶŐƐ �ŝƐƚƌŝĐƚ�ϴď��ŝƌĞĐƚŽƌ 

tĞƐ�,ĂŶŶĂ �ŝƐƚƌŝĐƚ�ϮĂ��ŝƌĞĐƚŽƌ      

sĂĐĂŶƚ� �ŝƐƚƌŝĐƚ�Ϯď��ŝƌĞĐƚŽƌ  :ĞĂŶŶĞ��ƌŽǁŶ-<ƌƵĞƐĞů �ƚ�>ĂƌŐĞ 

     tĂůƚĞƌ�DƵŶƐƚĞƌŵĂŶ �ƚ�>ĂƌŐĞ 

�ĂŶ�>ĂƌƐŽŶ �ŝƐƚƌŝĐƚ�ϯ��ŝƌĞĐƚŽƌ  :ŽŚŶ�>ŝƉŬĞ �ƚ�>ĂƌŐĞ�-��^W 

�ůĂŝŶĞ�ZŽƚŚŵĂŶ �ŝƐƚƌŝĐƚ�ϯ��ŝƌĞĐƚŽƌ  �ŚƵĐŬ�>ǇŽŶƐ �ƚ�>ĂƌŐĞ�-�,ŝŐŚĞƌ��Ě 

         

:ŽĂŶ��ĞĂǀĞƌ �ŝƐƚƌŝĐƚ�ϰ��ŝƌĞĐƚŽƌ  �EŽŶ-ǀŽƟŶŐ�ŵĞŵďĞƌƐ 

:ƵĚǇ�ZŽŚĚĞ �ŝƐƚƌŝĐƚ�ϰ��ŝƌĞĐƚŽƌ  DĂƌƟ��ŝŶƐ dZ��ZĞƉƌĞƐĞŶƚĂƟǀĞ 

     ^ƵƐĂŶ�tŝƩ W���ZĞƉƌĞƐĞŶƚĂƟǀĞ 

DǇƌŶĂ��ŽƌĂŶ �ŝƐƚƌŝĐƚ�ϱ��ŝƌĞĐƚŽƌ  >Žƌŝ�EŽƌĚ tĞďŵĂƐƚĞƌ 

WŝǆŝĞ�WŝǆůĞƌ �ŝƐƚƌŝĐƚ�ϱ��ŝƌĞĐƚŽƌ  >ŽŝƐ�tĞŶĚƚ �ŚĂŝƌ�-�WƌŽŐƌĂŵ��ŽŵŵŝƩĞĞ 

Ύ��ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ   �  

%RDUG�RSHQLQJ 
'R�\RX�OLYH�LQ�(GXFDWLRQ�0LQQHVRWD�5HWLUHG�'LVWULFW��E"�
:H�KDYH�DQ�RSHQLQJ�RQ�RXU�ERDUG�IRU�D��E�'LVWULFW�
'LUHFWRU��3OHDVH�FRQWDFW�6WHSKDQLH�%HUJ�DW�
6WHSKDQLH�EHUJ#HGPQ�RUJ� 
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5HWLUHG�&RPPLWWHH�/LVW 

^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞƐ  
�z>�t^�Θ��KE^d/dhd/KE EKD/E�d/KE^ͬ�>��d/KE^ �y��hd/s���KDD/dd��  
ΎtĂůƚ�DƵŶƐƚĞƌŵĂŶ Ύ:ĂǇŶĞ�^ĐŚǁĂůďĂĐŚ Ύ:ƵůŝĞ�:ĂŐƵƐĐŚ�  
:ŽĚǇ��ŶĚĞƌƐŽŶ :ƵůŝĞ�:ĂŐƵƐĐŚ ^ŚĂƌŽŶ�<ũĞůůďĞƌŐ  
:ŽĂŶ��ĞĂǀĞƌ ^ŚĂƌŽŶ�<ũĞůůďĞƌŐ �Žď�DŝůůĞƩĞ  
tĞƐ�,ĂŶŶĂ tĂůƚ�DƵŶƐƚĞƌŵĂŶ :ĂǇŶĞ�^ĐŚǁĂůďĂĐŚ  
:ƵůŝĞ�:ĂŐƵƐĐŚ �ůĂŝŶĞ�ZŽƚŚŵĂŶ tĞƐ�dĞƐƐŵĂŶ  
^ŚĂƌŽŶ�<ũĞůůďĞƌŐ tĞƐ�dĞƐƐŵĂŶ   

:ŽŚŶ�>ŝƉŬĞ �   

�Žď�EǇƐƚƌŽŵ WZK'Z�D ^ƉĞĐŝĂů��ŽŵŵŝƩĞĞƐ �Ăƌď�ZŝĐĞ Ύ>ŽŝƐ�tĞŶĚƚ 
:ƵĚǇ�ZŽŚĚĞ :ĂŶ��ƵŵŵŝŶŐƐ >K��>��,�Wd�Z^ 'Z�Ed 
tĞƐ�dĞƐƐŵĂŶ DǇƌŶĂ��ŽƌĂŶ ΎtĞƐ�,ĂŶŶĂ Ύ:ŽŚŶ��>ŝƉŬĞ 
>ǇŶĞƩĞ�tĂǇŶĞ :ƵůŝĞ�:ĂŐƵƐĐŚ :ĞĂŶŶĞ��ƌŽǁŶ-<ƌƵĞƐĞů DǇƌŶĂ��ŽƌĂŶ 
� ^ŚĂƌŽŶ�<ũĞůůďĞƌŐ �ŚĂƌůĞƐ�,ĞůůŝĞ :ƵůŝĞ�:ĂŐƵƐĐŚ 
�KDDhE/��d/KE^ tĂůƚ�DƵŶƐƚĞƌŵĂŶ :ƵůŝĞ�:ĂŐƵƐĐŚ ^ŚĂƌŽŶ�<ũĞůůďĞƌŐ 
ΎDǇƌŶĂ��ŽƌĂŶ WŝǆŝĞ�WŝǆůĞƌ :ĞƌƌǇ�<ůĞďƐ tĂůƚ�DƵŶƐƚĞƌŵĂŶ 
>Žƌŝ�EŽƌĚ �ŚƌŝƐ�ZĂƐŵƵƐƐĞŶ �ĂŶ�>ĂƌƐŽŶ >Žƌŝ�EŽƌĚ 
:ŽĂŶ��ĞĂǀĞƌ DĂƌǇ�^ĂĐŬ tĂůƚ�DƵŶƐƚĞƌŵĂŶ >ŽŝƐ�tĞŶĚƚ 
:ƵůŝĞ�:ĂŐƵƐĐŚ �ĂƚŚǇ��^ƚƌŝŶŐĮĞůĚ tĞƐ�dĞƐƐŵĂŶ � 
^ŚĂƌŽŶ�<ũĞůůďĞƌŐ :ĂǇŶĞ�^ĐŚǁĂůďĂĐŚ � Z��/�>��Yh/dzͬ�/s�Z^/dz 
:ĞƌƌǇ�<ůĞďƐ tĞƐ�dĞƐƐŵĂŶ Z�'/KE�>�D��d/E'^ :ŽĂŶ��ĞĂǀĞƌΎ 
:ŽŚŶ�>ŝƉŬĞ � Ύ^ŚĂƌŽŶ�<ũĞůůďĞƌŐ :ŽĚǇ��ŶĚĞƌƐŽŶ 
�ĞƩǇ�DŽŚƐ >�'/^>�d/s����d/KE :ĞĂŶŶĞ��ƌŽǁŶ-<ƌƵĞƐĞů :ƵůŝĞ�:ĂŐƵƐĐŚ 
tĂůƚ�DƵŶƐƚĞƌŵĂŶ Ύ:ŽĂŶ��ĞĂǀĞƌ� DǇƌŶĂ��ŽƌĂŶ �ĂŶ�>ĂƌƐŽŶ 
:ĂǇŶĞ�^ĐŚǁĂůďĂĐŚ tĞƐ�,ĂŶŶĂ :ƵůŝĞ�:ĂŐƵƐĐŚ �ŝĂŶĞ�>ĂƌƐŽŶ 
tĞƐ�dĞƐƐŵĂŶ �Ƶƌƚ�,ƵƚĐŚĞŶƐ tĂůƚ�DƵŶƐƚĞƌŵĂŶ �ŚƵĐŬ�>ǇŽŶƐ 
� :ƵůŝĞ�:ĂŐƵƐĐŚ �ŚƌŝƐ�ZĂƐŵƵƐƐĞŶ <ĂƌĂ�DĂƌƟŶƐŽŶ 
&/E�E��� �ĂŶ�>ĂƌƐŽŶ :ƵĚǇ�ZŽŚĚĞ :ƵĚǇ�ZŽŚĚĞ 
Ύ�Žď�DŝůůĞƩĞ �ŚƵĐŬ�>ǇŽŶƐ �ĂƚŚǇ��^ƚƌŝŶŐĮĞůĚ �ůĂŝŶĞ�ZŽƚŚŵĂŶ 
tĞƐ�,ĂŶŶĂ :ŽĞ�DŽƌĞŶ tĞƐ�dĞƐƐŵĂŶ sŝĐŬǇ�^ǁĞĚĞŶďƵƌŐ 
:ƵůŝĞ�:ĂŐƵƐĐŚ tĂůƚ�DƵŶƐƚĞƌŵĂŶ >ŽŝƐ�tĞŶĚƚ ^ƵƐĂŶ�tŝƩ 
^ŚĂƌŽŶ�<ũĞůůďĞƌŐ ^ĂŶĚƌĂ�^ŬĂĂƌ >ǇŶĞƩĞ�tĂǇŶĞ  
:ĂǇŶĞ�^ĐŚǁĂůďĂĐŚ tĞƐ�dĞƐƐŵĂŶ   

tĞƐ�dĞƐƐŵĂŶ >ŽǁĞůů�hĞůĂŶĚ 
� >ŽŝƐ�tĞŶĚƚ 
D�D��Z^,/W   
Ύ:ƵĚǇ�ZŽŚĚĞ ^d�d�D�Ed^�K&�WZ/E�/W>�   

^ƵǌĂŶŶĞ��ŶĚĞƌƐŽŶ ΎtĞƐ�dĞƐƐŵĂŶ   

:ƵůŝĞ�:ĂŐƵƐĐŚ :ŽĂŶ��ĞĂǀĞƌ   

tĂůƚ�DƵŶƐƚĞƌŵĂŶ :ƵůŝĞ�:ĂŐƵƐĐŚ �  
>Žƌŝ�EŽƌĚ ^ŚĂƌŽŶ�<ũĞůůďĞƌŐ   

�Žď�EǇƐƚƌŽŵ tĂůƚ�DƵŶƐƚĞƌŵĂŶ   

DĂƌǇ�^ĂĐŬ :ƵĚǇ�ZŽŚĚĞ   

&ƌĂŶŬ�^ƵƉƉĂ   Ύ��ŽŵŵŝƩĞĞ�ĐŚĂŝƌ 

 

,I�\RX�DUH�LQWHUHVWHG�RQ�VHUYLQJ�RQ�
D�FRPPLWWHH��SOHDVH�FRQWDFW�
6WHSKDQLH�%HUJ�DW�
6WHSKDQLH�EHUJ#HGPQ�RUJ�� 
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1($������5$�ORFDWLRQ�KDV�FKDQJHG 

,Q�'HFHPEHU�WKH�1($�%RDUG�RI�'LUHFWRUV�WRRN�DFWLRQ�WR�PRYH�WKH������
5HSUHVHQWDWLYH�$VVHPEO\��5$��IURP�'DOODV��7H[DV�WR�&KLFDJR��,OOLQRLV��,Q�
RUGHU�WR�PHHW�LQ-SHUVRQ��ZH�PXVW�JDWKHU�LQ�D�FLW\�ZKHUH�WKH������
GHOHJDWHV FDQ�SUDFWLFH�VRFLDO�GLVWDQFLQJ�DQG�PDVNLQJ��$WWHQGHHV�PXVW�
EH�FRQILGHQW�WKH\�FDQ�DWWHQG�WKLV�ODUJH-VFDOH�PHHWLQJ DQG�QRW�ULVN�WKH�
KHDOWK�RI�WKH�VWXGHQWV DQG�IDPLOLHV WKH\�VHUYH�RU�WKH�KHDOWK�RI�WKHLU�RZQ�
IDPLOLHV��7KH�JRYHUQRU�RI�7H[DV�H[HFXWLYH�RUGHU�SURKLELWV�DOO�7H[DV�

HPSOR\HUV�DQG�EXVLQHVVHV IURP�UHTXLULQJ YDFFLQHV�DQG�DW�WKLV�WLPH��ORFDO�JRYHUQPHQWV LQ�
7H[DV�DUH�EDUUHG�IURP�PDQGDWLQJ�PDVNV�� 

7KH�1($�%RDUG�RI�'LUHFWRUV
�DFWLRQ�WR�PRYH�WKH������5$�IURP�'DOODV�WR�&KLFDJR�ZDV�
EDVHG�RQ�WKH�RUJDQL]DWLRQ
V RQJRLQJ�REOLJDWLRQ WR�SULRULWL]H WKH�KHDOWK�DQG�VDIHW\�RI�1($�
PHPEHUV�DW�DOO�WLPHV��7KH������1($�5$�LV�-XO\��-��� 

)HEUXDU\�1($�%RDUG�0HHWLQJ�3ODQQHG�WR�EH�,Q-3HUVRQ� 

6LQFH�,�ZDV�HOHFWHG�WR�WKH�1($�%RDUG�RI�'LUHFWRUV��%2'��LQ�-XQH�������,
YH�RQO\�DWWHQGHG�
YLUWXDO�%2'�PHHWLQJV��$V�RI�WKLV��ZULWLQJ�1($�LV�SODQQLQJ�WKH�QH[W�%2'�PHHWLQJ�)HE���-���
WR�EH�LQ-SHUVRQ�LQ�:DVKLQJWRQ��'�&��ZLWK�D�YLUWXDO�RSWLRQ��,�DP�VR�ORRNLQJ�IRUZDUG�WR�
PHHWLQJ�P\�IHOORZ�%RDUG�PHPEHUV�LQ�SHUVRQ�� 

1($�6XSSRUWV�9DFFLQHV�IRU�&KLOGUHQ� 

1($�VWURQJO\�HQFRXUDJHV�WKH�XVH�RI�VDIH�DQG�HIIHFWLYH &29,'-���YDFFLQHV�IRU�FKLOGUHQ�
IURP���WR����DQG�IURP����WR�����9DFFLQDWLQJ�DV�PDQ\�SHRSOH�DV�SRVVLEOH�LV�RQH�RI�WKH�EHVW�
ZD\V�WR�HQVXUH�WKDW�RXU�VFKRROV�UHPDLQ�VDIHO\�RSHQ�IRU�LQ-SHUVRQ�LQVWUXFWLRQV�� 

1($�%RDUG�RI�'LUHFWRUV 
%\�-XG\�5RKGH 
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'LUHFWRUV�RI�SHQVLRQV�PDNH�FHUWDLQ�DVVXPSWLRQV�ZKHQ�FDOFXODWLQJ�WKH�VXIILFLHQF\�RI�WKH�IXQGV�
WR�SD\�EHQHILWV�LQWR�WKH�IXWXUH��2QH�RI�WKRVH�FULWLFDO�DVVXPSWLRQV�LV�WR�SUHGLFW�D�FHUWDLQ�OHYHO�
RI�UHWXUQ�RQ�LQYHVWPHQWV��WKH�$VVXPHG�5DWH�RI�5HWXUQ��$55���,Q�0LQQHVRWD�WKH�$55�LV�VHW�
E\�WKH�/HJLVODWXUH��XQOLNH�LQ�PRVW�VWDWHV�ZKHUH�IXQG�GLUHFWRUV�VHW�WKH�DVVXPSWLRQ�  

$GPLQLVWUDWRUV�RI�3(5$��75$��6375)$�DQG�0656�PDGH�SUHVHQWDWLRQV�WR�WKH�/HJLVODWLYH�
&RPPLVVLRQ�RQ�3HQVLRQV�DQG�5HWLUHPHQW��/&35��RQ�-DQ�����$W�WKLV�PHHWLQJ�3(5$�DQG�
0656�UHFRPPHQGHG�ORZHULQJ�WKH�$55��7KH�75$�%RDUG�UHFHQWO\�YRWHG�WR�RSSRVH�D�FKDQJH�
WR�WKH�$55��<RX�FDQ�YLHZ�WKH�SUHVHQWDWLRQ�DW�ZZZ�OFSU�PQ�JRY��(GXFDWLRQ�0LQQHVRWD�
5HWLUHG�SODQV�WR�WHVWLI\�DJDLQVW�ORZHULQJ�WKH�$55�DW�WKH�-DQ�����PHHWLQJ�  

:KHQ�WKH�$55�LV�ORZHUHG��WKH�VXIILFLHQF\�RI�WKH�IXQGV�DSSHDUV�WR�EH�OHVV�DQG�YLFH�YHUVD��
7KHUHIRUH��D�ORZHU�$55�SXWV�D�EUDNH�RQ�EHQHILW�LPSURYHPHQWV��VXFK�DV�D�&2/$�LQFUHDVH�
QHHGHG�WR�RIIVHW�LQIODWLRQ��$W�WKLV�WLPH��WKH�/HJLVODWXUH�DSSHDUV�WR�EH�UXVKLQJ�WR�ORZHU�WKH�
$55V�RI�SHQVLRQ�IXQGV�ZLWKRXW�DGHTXDWH�GDWD�WKDW�LW�ZLOO�JHW�ZKHQ�DQ�H[SHULHQFH�VWXG\�LV�
FRPSOHWHG�QH[W�\HDU��(GXFDWLRQ�0LQQHVRWD�5HWLUHG�KDV�EHHQ�PHHWLQJ�ZLWK�WKH�3XEOLF�
(PSOR\HH�3HQVLRQV�&RDOLWLRQ��3(3&���WKH�FRDOLWLRQ�ZH�ZRUNHG�ZLWK�WR�JDLQ�SDVVDJH�RI�WKH�
�����SHQVLRQ�ELOO��WR�RUJDQL]H�DFWLRQV�WR�RSSRVH�DQ\�FKDQJHV�EHIRUH�WKH�H[SHULHQFH�VWXGLHV�
DUH�FRPSOHWHG�DQG�WR�VHHN�IXQGLQJ�WR�PDLQWDLQ�WKH�YDOXH�RI�SHQVLRQ�EHQHILWV�DJDLQVW�LQIODWLRQ��
(GXFDWLRQ�0LQQHVRWD�LV�D�PHPEHU�RI�WKLV�FRDOLWLRQ�DV�ZHOO��7KH�FRDOLWLRQ�ZURWH�D�OHWWHU�
DGGUHVVLQJ�RXU�XQLWHG�FRQFHUQV�DERXW�D�ORZHU�$55�DQG�WKH�LPSDFW�RI�LQIODWLRQ��ZKLFK�ZDV�
VHQW�-DQ���� 

(GXFDWLRQ�0LQQHVRWD�5HWLUHG�DSSUHFLDWHV�WKDW�WKH�(GXFDWLRQ�0LQQHVRWD�/HJLVODWLYH�$FWLRQ�
&RPPLWWHH�LQFOXGHG�WKH�IROORZLQJ�SRVLWLRQ�LQ�LWV�/HJLVODWLYH�DJHQGD�IRU�WKLV�\HDU��³(QVXUH�
VXVWDLQDEOH�IXQGLQJ�IRU�WHDFKHU�SHQVLRQV��LQFOXGLQJ�RSSRVLQJ�DQ\�GHYLDWLRQ�IURP�WKH������
SHQVLRQ�IUDPHZRUN�WKDW�GRHV�QRW�DGGUHVV�PDLQWDLQLQJ�WKH�SXUFKDVLQJ�SRZHU�IRU�UHWLUHHV�́  

7KH�3(3&�OHWWHU�LV�FRQGHQVHG�KHUH�ZLWKRXW�FKDQJLQJ�WKH�VXEVWDQFH� 

7KH�SXUSRVH�RI�WKLV�OHWWHU�LV�WR�H[SUHVV�RXU�RSSRVLWLRQ�WR�DQ\�SURSRVDOV�ZKLFK�ORZHU�WKH�
DVVXPHG�UDWH�RI�UHWXUQ�IRU�RXU�SHQVLRQ�IXQGV�ZLWKRXW�ILUVW�GRLQJ�FRPSUHKHQVLYH�DQDO\VLV�DQG�
KDYLQJ�XS-WR-GDWH�H[SHULHQFH�VWXGLHV��7KH�EXUGHQ�WR�NHHS�SHQVLRQ�IXQGV�VWDEOH�ZLWK�WKH�
�����SHQVLRQ�ELOO�IHOO�GLVSURSRUWLRQDWHO\�RQ�ZRUNHUV�DQG�UHWLUHHV��ZKLOH�HPSOR\HU�
FRQWULEXWLRQV�UHSUHVHQWHG�ORQJ-RYHUGXH�IXQGLQJ�LQFUHDVHV��0LQQHVRWD�UDQNHG���WK�LQ�WKH�
QDWLRQ�IRU�JRYHUQPHQW�FRQWULEXWLRQV�WR�SHQVLRQV�DV�D�SHUFHQWDJH�RI�DOO�VWDWH�DQG�ORFDO�
JRYHUQPHQW�GLUHFW�JHQHUDO�VSHQGLQJ��DFFRUGLQJ�WR�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�
5HWLUHPHQW�$GPLQLVWUDWRUV��1$65$�� 

$VVXPHG�5DWH�RI�5HWXUQ�IRU�0LQQHVRWD�3HQVLRQV 
%\�-RDQ�%HDYHU 

Continued on page 6 
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7KUHH�DVVXPSWLRQV�GURYH�WKH�FKDQJHV�LQ������ 

· 7KH�$55�ZHUH�XQVXVWDLQDEOH�>WKH�UDWH�ZDV�ORZHUHG�LQ�WKH������ELOO@ 

· /LIH�H[SHFWDQF\�ZDV�LQFUHDVLQJ 

· ,QIODWLRQ�ZDV�PRGHVW�DQG�VWDEOH 

&RQWUDU\�WR�WKHVH�DVVXPSWLRQV��WKH�DFWXDO�UHWXUQ�RQ�LQYHVWPHQWV�VLQFH�WKH������SHQVLRQ�
FKDQJHV��KDV�EHHQ�PRUH�WKDQ�����WLPHV�WKH�DVVXPHG�UDWH��&29,'�KDV�LPSDFWHG�OLIH�H[SHFWDQF\�
GRZQZDUG��DQG��DOWKRXJK�WKH�DYHUDJH�LQFUHDVH�LQ�WKH�&RQVXPHU�3ULFH�,QGH[�IURP�����-�����
ZDV�����SHUFHQW��HVWLPDWHV�IRU�WKH������&3,�VKRZ�DQ�LQFUHDVH�RI�����SHUFHQW�� 

7KH�FHLOLQJ�RQ�WKH�&2/$V�DJUHHG�WR�LQ������>��IRU�75$�DQG��-����IRU�3(5$@�QR�ORQJHU�
DSSURSULDWHO\�WUDFN�ZLWK�LQIODWLRQ�DQG�LV�HURGLQJ�WKH�SXUFKDVLQJ�SRZHU�RI�UHWLUHHV¶�SHQVLRQ�
EHQHILWV��7KH�/&35�3ULQFLSOHV�RI�3HQVLRQ�3ROLF\�VWDWHV��³5HWLUHPHQW�EHQHILWV�VKRXOG�EH�
LQFUHDVHG�GXULQJ�WKH�SHULRG�RI�UHWLUHPHQW�WR�RIIVHW�WKH�LPSDFW�RI�HFRQRPLF�LQIODWLRQ�RYHU�WLPH�LQ�
RUGHU�WR�PDLQWDLQ�D�UHWLUHPHQW�EHQHILW�WKDW�ZDV�DGHTXDWH�DW�WKH�WLPH�RI�UHWLUHPHQW´�DQG�WKDW�
³SRVWUHWLUHPHQW�DGMXVWPHQWV�«�VKRXOG�QRW�EH�DGGHG�WR�WKH�XQIXQGHG�DFWXDULDO�DFFUXHG�OLDELOLW\�
RI�WKH�GHILQHG�EHQHILW�SXEOLF�SHQVLRQ�SODQ�´�7KH�/HJLVODWXUH�VKRXOG�DXWKRUL]H�DGGLWLRQDO�
VSHQGLQJ�RQ�RXU�SXEOLF�SHQVLRQV�WR�IXOILOO�WKH�SURPLVHV�WR�UHWLUHHV��$GGUHVVLQJ�WKLV�SUREOHP�
VKRXOG�WRS�WKH�OLVW�IRU�DQ\�FKDQJHV�WR�WKH������SHQVLRQ�DJUHHPHQW�  

:H�HQFRXUDJH�SROLF\PDNHUV�WR�SURFHHG�ZLWK�H[WUHPH�FDXWLRQ�ZKHQ�FRQVLGHULQJ�DQ\�GHYLDWLRQV�
WR�WKH�DVVXPHG�UDWH�RI�UHWXUQ�ZLWKRXW�WKH�IXOO������H[SHULHQFH�VWXG\�FRPSOHWHG��7KH�IRFXV�
VKRXOG�EH�RQ�WKH�PRVW�SUHVVLQJ�FRQFHUQ��DGGLWLRQDO�VWDWH�IXQGLQJ�WR�DGGUHVV�WKH�ORVW�SXUFKDVLQJ�
SRZHU�RI�UHWLUHHV¶�SHQVLRQ�EHQHILWV�DQG�NHHSLQJ�RXU�SURPLVH�RI�WKH�GLJQLILHG��IXOILOOLQJ�UHWLUHPHQW� 
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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$&��
(GXFDWLRQ�0LQQHVRWD�5HWLUHG�PHPEHUV�

ZKR�FRQWULEXWH�DUH�HOLJLEOH�WR�SDUWLFLSDWH�RQ�
VFUHHQLQJ�WHDPV�WKDW�LQWHUYLHZ�FDQGLGDWHV�
DQG�UHFRPPHQG�HQGRUVHPHQWV�RI�IULHQGV�
RI�HGXFDWLRQ��,I�\RX�KDYH�TXHVWLRQV��SOHDVH�
FRQWDFW�(GXFDWLRQ�0LQQHVRWD�3XEOLF�$IIDLUV�

'HSW��DW����-���-���� 
 

0DLO�FRQWULEXWLRQV�WR� 
(GXFDWLRQ�0LQQHVRWD�3$& 

���6KHUEXUQH�$YH� 
6W��3DXO��01������ 

P A C  
C o n t r i b u t i o n  

 

 

 

 

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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-DQ����  (GXFDWLRQ�0LQQHVRWD�3ROLWLFDO�&RQIHUHQFH-�YLUWXDO 

)HE���  3UHFLQFW�&DXFXV 

0DUFK���-�� 1($�5HWLUHG�2UJDQL]LQJ�&RQIHUHQFH 

$SULO���  5HWLUHG�$QQXDO�0HHWLQJ�-�ORFDWLRQ�7%' 

$SULO���-��� (GXFDWLRQ�0LQQHVRWD�5HSUHVHQWDWLYH�&RQYHQWLRQ�-�6W��

   3DXO�5LYHU&HQWUH 

-XQH���-�� 1($�5HWLUHG�$QQXDO�0HHWLQJ�-�&KLFDJR��,/ 

-XO\��-�  1($�5HSUHVHQWDWLYH�$VVHPEO\�-�&KLFDJR��,/ 

6HSW����-�� )DOO�FRQIHUHQFH 

1RY����  -RLQW�0LQQHVRWD�:LVFRQVLQ�&RQIHUHQFH 

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 2022 

http://retired.mn.aft.org 


