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7KH�1HZ�(FRQRPLF�6FKRRO��DQ�LQGHSHQGHQW�JUDGXDWH�VFKRRO�RI�HFRQRPLFV�LQ
0RVFRZ��ZDV�HVWDEOLVKHG�LQ�������1(6�ZDV�IRUPHG�DV�D�SDUWQHUVKLS�RI�WKH�&HQWUDO
(FRQRPLF�0DWKHPDWLFDO�,QVWLWXWH��&(0,��RI�WKH�5XVVLDQ�$FDGHP\�RI�6FLHQFHV�DQG�WKH
+HEUHZ�8QLYHUVLW\�LQ�-HUXVDOHP��DORQJ�ZLWK�D�JURXS�RI�:HVWHUQ�HFRQRPLF�SURIHVVRUV��DOO
ZLWK�WKH�DSSURYDO�RI�WKH�5XVVLDQ�JRYHUQPHQW���1(6�LV�D�5XVVLDQ�LQVWLWXWLRQ��JRYHUQHG�E\�D
5XVVLDQ�DGPLQLVWUDWLRQ��ZLWK�WKH�YHU\�DFWLYH�SDUWLFLSDWLRQ�RI�DQ�,QWHUQDWLRQDO�$GYLVRU\�%RDUG�
�1(6�RIIHUV�D�WZR�\HDU��JUDGXDWH��0DVWHU V��SURJUDP�LQ�HFRQRPLFV��VLPLODU�WR�SURJUDPV�LQ�WKH
WRS�:HVWHUQ�LQVWLWXWLRQV���7KURXJK�LWV�UHVHDUFK�FHQWHU��LW�WUDLQV�LWV�VWXGHQWV�DQG�VWDII�LQ
PRGHUQ�UHVHDUFK�PHWKRGV���,Q�WKLV�ZD\��1(6�LV�HQJDJHG�LQ�WKH�WUDLQLQJ�RI�D�QHZ�JHQHUDWLRQ
RI�SURIHVVLRQDO�HFRQRPLVWV�IRU�5XVVLD��6XFK�SURIHVVLRQDOV�DUH�FULWLFDO�IRU�5XVVLD V�WUDQVLWLRQ
WR�D�PDUNHW�HFRQRP\�DQG�IRU�IXOO�SDUWLFLSDWLRQ�LQ�WKH�JOREDO�PDUNHWV���1(6�KDV�DOUHDG\
EHFRPH�WKH�PRGHO�IRU�D�VLPLODU�VFKRRO�LQ�8NUDLQH��DQG�IRU�QHZ�LQVWLWXWLRQV�SODQQHG
HOVHZKHUH�LQ�WKH�IRUPHU�6RYLHW�ZRUOG�

7KH�0LVVLRQV�RI�1(6

$V�LW�HQWHUV�LWV�VHFRQG�VWDJH�RI�GHYHORSPHQW��WKH�PLVVLRQV�RI�1(6�LQ�WKH�FRPLQJ�\HDUV
DUH�

_ WR�FUHDWH�D�IXOO�WLPH�IDFXOW\�RI�HFRQRPLVWV��UHSODFLQJ�WKH�FXUUHQW�YLVLWLQJ�IDFXOW\�ZLWK�IXOO�
WLPH��PRVWO\�5XVVLDQ�IDFXOW\�LV�D�FULWLFDO�VWHS�WR�PDNLQJ�1(6�D�VHOI�VXVWDLQLQJ�LQVWLWXWLRQ��

_ WR�IXUWKHU�GHYHORS�RXU�UHVHDUFK�FHQWHU�	�UHVHDUFK�RSSRUWXQLWLHV��ZKLFK�VHUYH�QRW�RQO\
1(6�IDFXOW\�EXW�DOVR�UHWXUQLQJ�1(6�JUDGXDWHV�

_ WR�FRQWULEXWH�WR�WKH�XSJUDGLQJ�RI�HFRQRPLFV�WHDFKLQJ�DQG�UHVHDUFK�WKURXJKRXW�5XVVLD�YLD
DQ�DFWLYH�RXWUHDFK�SURJUDP�

_ WR�SURYLGH�WKH�SXEOLF�VHFWRU�DQG�WKH�JURZLQJ�PDUNHW�HFRQRP\�LQ�5XVVLD�ZLWK�SURIHVVLRQDO
HFRQRPLVWV��DQG�WR�RIIHU�WKHP�D�ORQJ�WHUP�SURJUDP�RI�FRQWLQXLQJ�HGXFDWLRQ�DQG�WUDLQLQJ
IRU�WKHLU�ZRUN�

,W�LV�RXU�H[SHFWDWLRQ�WKDW��DV�ZH�UHDFK�HDFK�RI�WKHVH�JRDOV��ZH�ZLOO�EH�PDNLQJ�1(6�WKH
FHQWHU�IRU�D�QHWZRUN�RI�PRGHUQ�HFRQRPLFV�LQ�5XVVLD��NHHSLQJ�FORVH�DFDGHPLF�FRQWDFWV�ZLWK
WKH�LQWHUQDWLRQDO�FRPPXQLW\�RI�HFRQRPLVWV�

7KH�6WXGHQWV�DQG�*UDGXDWHV

1(6�DGPLWV�DSSOLFDQWV�ZLWK�D�PLQLPXP�RI�WKUHH�\HDUV�RI�XQLYHUVLW\�HGXFDWLRQ�LQ�DQ\
GLVFLSOLQH�EXW�ZLWK�WKH�PDMRULW\�FRPLQJ�IURP�HFRQRPLFV��PDWKHPDWLFV��FRPSXWHU�VFLHQFH�DQG
QDWXUDO�VFLHQFH�EDFNJURXQGV���3URVSHFWLYH�VWXGHQWV�PXVW�SDVV�WKH�6FKRRO V�VWULQJHQW�HQWUDQFH
H[DPLQDWLRQV�LQ�(QJOLVK�DQG�PDWKHPDWLFV��DQG�WKHQ�EH�VHOHFWHG�WKURXJK�DQ�LQWHUYLHZ�SURFHVV�
�&RPSHWLWLRQ�WR�JDLQ�HQWU\�KDV�EHHQ�LQWHQVH�ZLWK�WKH�6FKRRO�DWWUDFWLQJ�WRS�VWXGHQWV�IURP�WKH
EHVW�5XVVLDQ�DQG�&,6�XQLYHUVLWLHV�



'XULQJ�WKH�ILUVW�VL[�\HDUV�RI�1(6��QHDUO\����RI�WKH�����VWXGHQWV�WKDW�JUDGXDWHG
IURP�1(6�KDYH�SXUVXHG�3K�'��VWXGLHV��SULPDULO\�DW�WKH�EHVW�XQLYHUVLWLHV�LQ�WKH�8�6��DQG
:HVWHUQ�(XURSH���7KHVH�VWXGHQWV�UHSUHVHQW�WKH�EHVW�DQG�EULJKWHVW�RI�DOO�VWXGHQWV�VWXG\LQJ
HFRQRPLFV�LQ�5XVVLD���7KH�ILUVW�WZR�FODVVHV�DUH�QHDULQJ�FRPSOHWLRQ�RI�WKHLU�3K�'��VWXGLHV
DEURDG���7KH\�DUH�SUHSDULQJ�WR�UHWXUQ�WR�5XVVLD�WR�DVVXPH�DFDGHPLF�DQG�KLJK�OHYHO
SURIHVVLRQDO�SRVLWLRQV���7KUHH�RI�WKHVH�JUDGXDWHV�KDYH�DOUHDG\�UHFHLYHG�WKHLU�GRFWRUDO�GHJUHHV�
RQH�HDFK�IURP�+DUYDUG��0,7�DQG�0DQFKHVWHU��DQG�WKH\�DUH�DOO�ZRUNLQJ�LQ�0RVFRZ���7KH
UHPDLQLQJ�RQH�KXQGUHG�1(6�JUDGXDWHV��KDYH�DFFHSWHG�SRVLWLRQV�DV�SURIHVVLRQDO
HFRQRPLVWV�LQ�WKH�5XVVLDQ�JRYHUQPHQW��WKH�&HQWUDO�%DQN�RI�5XVVLD��DV�ZHOO�DV�IRUHLJQ
DQG�5XVVLDQ�FRPSDQLHV���$�IHZ�DPRQJ�WKHP�DVVXPHG�WHDFKLQJ�MREV�DW�1(6�DQG�LQ�RWKHU
XQLYHUVLWLHV�

*RYHUQDQFH

7KH�JRYHUQLQJ�ERGLHV�RI�WKH�6FKRRO�DUH�WKH�,QWHUQDWLRQDO�$GYLVRU\�%RDUG��,$%���WKH
5HFWRUDWH��DQG�WKH�$FDGHPLF�&RPPLWWHH��

7KH�FXUUHQW�PHPEHUVKLS�RI�WKH�,QWHUQDWLRQDO�$GYLVRU\�%RDUG�LV�FRPSULVHG�RI�

3URIHVVRU�*XU�2IHU��+HEUHZ�8QLYHUVLW\��&RRUGLQDWRU
$FDGHPLFLDQ�9DOHU\�0DNDURY��'LUHFWRU�RI�&(0,�DQG�5HFWRU�RI�1(6
3URIHVVRU�9LFWRU�3ROWHURYLFK��&(0,�DQG�1(6
3URIHVVRU�5RPDQ�)U\GPDQ��1HZ�<RUN�8QLYHUVLW\
3URIHVVRU�%HWK�$OOHQ��8QLYHUVLW\�RI�0LQQHVRWD
3URIHVVRU�*HUDUG�5RODQG��)UHH�8QLYHUVLW\�RI�%UXVVHOV
3URIHVVRU�%DUU\�:��,FNHV��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\
3URIHVVRU�%URQZ\Q�+DOO��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD
3URIHVVRU�-DQ�0DJQXV��7LOEXUJ�8QLYHUVLW\
3URIHVVRU�$QGUHX�0DV�&ROHOO��8QLYHUVLW\�3RPSHX�)DEUD�DQG�+DUYDUG�8QLYHUVLW\
3URIHVVRU�(ULN�%HUJORHI���6,7(��6WRFNKROP�6FKRRO�RI�(FRQRPLFV
3URIHVVRU�2OLYLHU�%ODQFKDUG��0,7

7KH�5HFWRUDWH�PDQDJHV�WKH�GD\�WR�GD\�RSHUDWLRQV�RI�WKH�6FKRRO���7KH�$FDGHPLF
&RPPLWWHH�LV�IRUPHG�IURP�,$%�PHPEHUV��SURIHVVRUV��OHFWXUHUV��WKH�'HDQ�RI�6WXGHQWV�DQG
UHSUHVHQWDWLYHV�RI�WKH�1(6�SULQFLSDO�RIILFH�KROGHUV�

&XUUHQW�)XQGLQJ

'XULQJ�LWV�ILUVW�VL[�\HDUV��1(6�ZDV�IRUWXQDWH�WR�EH�VXSSRUWHG�E\�DQ�LQFUHDVLQJ�QXPEHU
RI�:HVWHUQ�IRXQGDWLRQV���7KH�ILUVW�JUDQW�WR�VWDUW�RSHUDWLRQV�ZDV�DZDUGHG�E\�WKH�WKHQ�6RURV
)RXQGDWLRQ��QRZ�+(63�RI�26,��ZLWK�VLJQLILFDQW��VXEVHTXHQW�VXSSRUW�EHLQJ�SURYLGHG�E\
WKH�(XUDVLD�)RXQGDWLRQ��WKH�)RUG�)RXQGDWLRQ��WKH�0DF$UWKXU�)RXQGDWLRQ��WKH�:RUOG
%DQN�DQG�&LWLEDQN�)RXQGDWLRQ��



,Q�RUGHU�WR�IDFLOLWDWH�IXQGUDLVLQJ�DQG�SXEOLF�UHODWLRQV�DFWLYLWLHV��1(6�HVWDEOLVKHG�D�WD[�
H[HPSW�RUJDQL]DWLRQ�LQ�WKH�8�6���7KH�$PHULFDQ�)ULHQGV�RI�1(6��$)1(6��

)XWXUH�)XQGLQJ�1HHGV

8QWLO�UHFHQWO\��WKH�PDMRULW\�RI�ILQDQFLDO�VXSSRUW�IRU�1(6�ZDV�RQ�DQ�DQQXDO�EDVLV���$V
ZH�PRYH�WR�WKH�VHFRQG�VWDJH�RI�GHYHORSPHQW��ZH�PXVW�VHFXUH�D�PRUH�VWDEOH�DQG�ORQJ�WHUP
IXQGLQJ�EDVH�IRU�WKH�VFKRRO���,Q�D�PHHWLQJ�RI�H[LVWLQJ�DQG�SRWHQWLDO�VXSSRUWHUV�RI�1(6�LQ
-XQH�������DQ�HIIRUW�WR�HVWDEOLVK�VXFK�D�EDVH�ZDV�LQLWLDWHG���:H�KDYH�VLQFH�VHFXUHG
FRPPLWPHQWV�RI�ORQJ�RU�PHGLXP�WHUP�VXSSRUW�IURP�+(63��WKH�0DF$UWKXU�)RXQGDWLRQ���
\HDUV�JUDQW���WKH�)RUG�)RXQGDWLRQ��D�VHFRQG��WZR�\HDU�JUDQW��DQG�WKH�:RUOG�%DQN��YHUEDO
FRPPLWPHQW���

$VLGH�IURP�WKH�+(63�JUDQW��KRZHYHU��ILQDQFLDO�VXSSRUW�KDV�EHHQ�IRFXVHG�RQ�UHVHDUFK
DQG�RXWUHDFK���7KHVH�DUH�FULWLFDO�DFWLYLWLHV��EXW�UHVHDUFK�DQG�RXWUHDFK�FDQQRW�VXUYLYH�ZLWKRXW
WKH�GHYHORSPHQW�DQG�VXSSRUW�RI�WKH�HQUROOPHQW�DQG�VFKRODUVKLS�SURJUDP��7KHUHIRUH��DQ�LGHDO
IRUP�WKDW�ILQDQFLDO�VXSSRUW�FDQ�WDNH�LV�E\�SURYLGLQJ�HQGRZHG�SURIHVVRUVKLS�SRVLWLRQV��6XFK
VXSSRUW�ZLOO�GLUHFWO\�DLG�WKH�UHFUXLWPHQW�HIIRUWV��$QRWKHU�YDOXDEOH�IRUP�RI�VXSSRUW�LQYROYHV
ILQDQFLQJ�D�QXPEHU�RI�WZR�\HDU�VFKRODUVKLSV�

%XGJHW

7KH�EXGJHW�RI�1(6�IRU�����������LV�DSSUR[LPDWHO\������PLOOLRQ�

$FDGHPLF�3URJUDP ��������
,QWHUQDWLRQDO�$GYLVRU\�%RDUG ��������
6WXG\�$EURDG�RI�1(6�*UDGXDWHV�DQG�7HDFKHUV� ��������
5HVHDUFK�&HQWHU�DW�1(6� ��������
2XWUHDFK�3URJUDP ��������
5HFUXLWLQJ �������
7RWDO ����������

/RDQ�)XQG

$V�1(6�HYROYHV�D�NH\�VRXUFH�RI�UHYHQXH�ZLOO�EH�D�SURJUDP�RI�WXLWLRQ�FRPELQHG�ZLWK�D
ORDQ�IXQG��,W�LV�RXWVLGH�RI�ZHVWHUQ�H[SHULHQFH�WR�RSHUDWH�DQ�HFRQRPLFV�JUDGXDWH�VFKRRO�EDVHG
RQ�WXLWLRQ��DQG�VR�LW�LV�LQ�5XVVLD�DV�ZHOO��,W�LV�SRVVLEOH��KRZHYHU��WR�FKDUJH�WXLWLRQ�LI�WKLV�LV
FRPELQHG�ZLWK�D�VWXGHQW�ORDQ�SURJUDP��6XFK�D�SURJUDP�ZRXOG�DOORZ�1(6�WR�FKDUJH�D
VLJQLILFDQW�WXLWLRQ�WR�FRYHU�WKH�FRVWV�RI�HGXFDWLRQ��6WXGHQWV�ZRXOG�SD\�EDFN�WKH�ORDQV�RQFH
WKH\�KDYH�JUDGXDWHG�DQG�REWDLQHG�IXOO�WLPH�HPSOR\PHQW�

7R�PDNH�D�VWXGHQW�ORDQ�SURJUDP�IHDVLEOH�LW�LV�QHFHVVDU\�WR�REWDLQ�D�ORDQ�IXQG��,QWHUHVW
UDWHV�RQ�VWXGHQW�ORDQV�ZLOO�KDYH�WR�EH�KHDYLO\�VXEVLGL]HG�WR�PDNH�WKLV�DIIRUGDEOH��,Q�WKH
VWHDG\�VWDWH�UHSD\PHQWV�ZLOO�PDWFK�H[SHQGLWXUHV�VR�WKDW�WKH�VL]H�RI�WKH�IXQG�LV�FRQVWDQW��7R



UHDFK�WKLV�VWDWH��KRZHYHU��ZLOO�WDNH�WLPH��DV�QHZ�VWXGHQWV�WDNH�RXW�ORDQV�EHIRUH�UHSD\PHQWV
EHJLQ��7KH�LQLWLDO�IXQG�ZLOO�WKXV�KDYH�WR�EH�ODUJH�HQRXJK�WR�VXSSRUW�WKH�WUDQVLWLRQ�WR�WKH
VWHDG\�VWDWH��

$Q�(QGRZPHQW

)XQGLQJ�EDVHG�RQ�DQQXDO�RU�PXOWL�\HDU�JUDQWV�ZDV�D�VDWLVIDFWRU\�PHDQV�RI�ILQDQFH
ZKHQ�PRVW�RI�WKH�WHDFKLQJ�DW�1(6�ZDV�FRQGXFWHG�RQ�D�SDUW�WLPH�RU�YLVLWRU�EDVLV��$V�ZH
PRYH�WR�D�IDFXOW\�PDGH�XS�RI�IXOO�WLPH��WHQXUH�WUDFN�SHRSOH�ZH�QHHG�WR�FRQYHUW�WR�D�PRUH
VWDEOH�PHDQV�RI�ILQDQFH��7KLV�LV�FULWLFDO�IRU�UHFUXLWLQJ�DV�SRWHQWLDO�FDQGLGDWHV�PD\�EH�UHOXFWDQW
WR�UHORFDWH�WR�1(6�LI�WKH\�KDUERU�VWURQJ�GRXEWV�DERXW�RXU�IXWXUH�ILQDQFLDO�SRVLWLRQ�

7R�PRYH�1(6�WR�D�PRUH�VWDEOH�ILQDQFLDO�VLWXDWLRQ�LW�LV�FULWLFDO�WR�FUHDWH�DQ
HQGRZPHQW��*HRUJH�6RURV�KDV�UHFHQWO\�DJUHHG�WR�FRQYHUW�KLV�FRQWULEXWLRQV�WR�1(6�WR�DQ
HQGRZPHQW�DV�WKH�EDVLV�IRU�D�FDSLWDO�FDPSDLJQ�IRU�1(6��$ORQJ�ZLWK�WKH�LPSOHPHQWDWLRQ�RI
WKH�WXLWLRQ�ORDQ�SURJUDP��VXFFHVV�LQ�WKH�FDSLWDO�FDPSDLJQ�ZLOO�SOD\�D�FULWLFDO�UROH�LQ�DFKLHYLQJ
ORQJ�UXQ�ILQDQFLDO�VWDELOLW\�

                                                
�)RU����VWXGHQWV�SHU�\HDU��HQWHULQJ�VL]H��DQG�D����LQWHUHVW�UDWH��D�IXQG�ZRXOG�QHHG�WR�JURZ�WR�DURXQG

�����PLOOLRQ�EHIRUH�WKH�VWHDG\�VWDWH�LV�UHDFKHG�


