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/DGLHV�3DQHO�'LVFXVVLRQ 

/DXUHQ�3XJOLHVH�LV�D�YHWHULQDU\�VXUJHRQ�ZKR�SUDFWLFHV�DW�WKH�9&$�$GYDQFHG�9HWHULQDU\�&DUH�
&HQWHU�LQ�,QGLDQDSROLV��,1��/DXUHQ�JUDGXDWHG�IURP�1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\�&ROOHJH�RI�
9HWHULQDU\�0HGLFLQH�LQ�������6KH�FRPSOHWHG�D�UHVHDUFK�IHOORZVKLS�DQG�D�VPDOO�DQLPDO�VXUJLFDO�
UHVLGHQF\�DW�WKH�2KLR�6WDWH�8QLYHUVLW\��$IWHU�FRPSOHWLQJ�KHU�UHVLGHQF\�DQG�PDVWHU·V�GHJUHH��VKH�
MRLQHG�D�SULYDWH�VSHFLDOW\�YHWHULQDU\�SUDFWLFH�ZKHUH�VKH�SHUIRUPV�D�YDULHW\�RI�VRIW�WLVVXH�DQG�
RUWKRSHGLF�VXUJLFDO�SURFHGXUHV��,Q�DGGLWLRQ�WR�KHU�FOLQLFDO�ZRUN��VKH�WHDFKHV�SHW�ILUVW�DLG�FODVVHV�
WR�WKH�WDFWLFDO�FRPPXQLW\�WKURXJK�$FWLYH�5HVSRQVH�7UDLQLQJ�� 

3HW�)LUVW�$LG��/HQG�D�3DZ 

9LFNL�)DUQDP�KDV�EHHQ�WHDFKLQJ�ILUHDUPV�IRU�RYHU����\HDUV�ZLWK�'HIHQVH�7UDLQLQJ�,QWHUQDWLRQDO��,QF��,Q�DGGLWLRQ�WR�
WHDFKLQJ�QXPHURXV�ZRPHQ·V�FRXUVHV��9LFNL�VSHFLDOL]HV�LQ�WHDFKLQJ�PDOH�ILUHDUPV�LQVWUXFWRUV�KRZ�WR�WHDFK�ZRPHQ�WR�
VKRRW��,Q�������VKH�FR-DXWKRUHG�KHU�ILUVW�ERRN��:RPHQ�/HDUQLQJ�WR�6KRRW��$�VHFRQG�ERRN��7HDFKLQJ�:RPHQ�WR�6KRRW��
IROORZHG�VKRUWO\�WKHUHDIWHU��9LFNL�KDV�WDXJKW�IRU�ODZ�HQIRUFHPHQW��WKH�8�6��0DULQH�&RUSV��QXPHURXV�ZRPHQ·V�GHIHQVLYH�
VKRRWLQJ�WUDLQLQJ�FRQIHUHQFHV��DQG�ERWK�WKH�,/((7$�DQG�,/()$,�DQQXDO�FRQIHUHQFHV� 

8UEDQ�5LIOH 
7KLV�FRXUVH�LV�DERXW�WKH�LQWHUSOD\�EHWZHHQ�SLVWRO�DQG�ULIOH��RU�FDUELQH��DSSOLFDWLRQV�LQ�XUEDQ�GHIHQVLYH�FRQWH[WV��:H�
ZLOO�H[SORUH�WKH�ZD\V�WKHVH�WZR�ZHDSRQ�V\VWHPV�FDQ�FRPSOHPHQW�HDFK�RWKHU�DQG�WKH�VDIHVW�DQG�PRVW�HIILFLHQW�
PHWKRGV�RI�WUDQVLWLRQLQJ�EHWZHHQ�WKHP��$OO�SLVWRO�ZRUN�ZLOO�EH�IURP�D�FRQFHDOHG�GUDZ��*RRG�LURQ�VLJKWV��(27HFK�RU�
$LPSRLQW��5HG�'RW��VLJKWLQJ�V\VWHPV��RU�ORZ-SRZHU��ORZ-SURILOH��IRUZDUG-PRXQWHG�VFRSHV�DUH�EHVW�IRU�WKLV�FODVV��

5LIOHV�ZLOO�EH�SXW�WR�VWUHQXRXV��UXJJHG�XVH�DQG�PD\�JHW�VFUDWFKHG�XS�D�ELW��3UHWW\�JXQV�DUH�
EHVW�OHIW�DW�KRPH�� $SSUR[�����URXQGV�RI�SLVWRO�DPPR��DW�OHDVW���H[WUD�
PDJD]LQHV�RU�VSHHG-ORDGHUV��$SSUR[������URXQGV�RI�ULIOH�DPPR��H\H�DQG�HDU�SURWHFWLRQ��ULIOH�
PDJD]LQH�FDUULHU��VHH�FRQIHUHQFH�DSS�IRU�PRUH�LQIR��� 

7KLV�FRXUVH�DLPV�WR�SUHSDUH�DWWHQGHHV�WR�HIIHFWLYHO\�KDQGOH�HPHUJHQFLHV�WKDW�PD\�RFFXU�ZLWK�RXU�
FRPSDQLRQ�DQLPDOV��7RSLFV�WKDW�ZLOO�EH�FRYHUHG�LQFOXGH�GLVDVWHU�SODQQLQJ��GRJ�ILUVW�DLG�NLWV�DQG�EXJ�
RXW�EDJV��DGDSWLQJ�KXPDQ�ILUVW�DLG�NLWV�VNLOOV�IRU�GRJV��H[DPLQLQJ�IRU�LQMXULHV��UHVWUDLQW�WHFKQLTXHV��
KHDW�UHODWHG�LQMXULHV��EDQGDJLQJ��DQG�&35��1R�HTXLSPHQW�LV�UHTXLUHG�IRU�FODVV��:KLOH�WKH�FRXUVH�ZLOO�
IRFXV�RQ�GRJV�DQG�FDWV��RWKHU�VSHFLHV�FDQ�EH�DFFRPPRGDWHG�RQ�UHTXHVW�DW�WKH�WLPH�RI�FODVV� 

/DXUHQ�3XJOLHVH��'90 
)ULGD\���DP-��DP 
&ODVVURRP�� 

9LFNL�)DUQDP 
)ULGD\���DP-��DP 
&ODVVURRP�� 

-RKQ�)DUQDP 
)ULGD\���DP-��DP 
3DSHU�5DQJH 

3/($6(�127(��$OO�FODVVHV�DUH�ILOOHG�RQ�D�ILUVW-FRPH��
ILUVW-VHUYHG�EDVLV��7KHUH�LV�QR�DGYDQFH�HQUROOPHQW��DQG�
´VDYLQJ�VHDWVµ�LV�QRW�DOORZHG��3UHVHQWHUV�PD\�OLPLW�
FODVV�VL]H�DV�WKH\�GHHP�QHFHVVDU\�WR�HQVXUH�VWXGHQWV·�
VDIHW\�DQG�UHDVRQDEOH�FRPIRUW� 

-RKQ�6��)DUQDP�LV�D�SUROLILF�DXWKRU�DQG�WKH�IRXQGHU�DQG�SUHVLGHQW�RI�'HIHQVLYH�7UDLQLQJ�
,QWHUQDWLRQDO��+H�LV�SUHVHQWO\�D�IXOO\�FRPPLVVLRQHG�GHSXW\�VKHULII��7UDLQLQJ�2IILFHU��IRU�WKH�3DUN�
&RXQW\��&RORUDGR�6KHULII·V�2IILFH��:LWK�\HDUV�RI�H[SHULHQFH�DV�D�ODZ�HQIRUFHPHQW�WUDLQHU�DQG�D�
GHFRUDWHG�YHWHUDQ�RI�WKH�9LHWQDP�:DU��-RKQ�LV�RQH�RI�WKH�WRS�GHIHQVLYH�ILUHDUPV�LQVWUXFWRUV�LQ�
WKH�QDWLRQ��+H�KDV�SHUVRQDOO\�WUDLQHG�WKRXVDQGV�RI�IHGHUDO��VWDWH��DQG�ORFDO�ODZ�HQIRUFHPHQW�
DJHQF\�SHUVRQQHO��PDQ\�SULYDWH�VHFXULW\�DJHQFLHV��IRUHLJQ�JRYHUQPHQWV��DQG�KXQGUHGV�RI�
FLYLOLDQV�LQ�VDIH�JXQ�KDQGOLQJ�DQG�WKH�WDFWLFDO�XVH�RI�WKH�GHIHQVLYH�ILUHDUPV� �  

:K\�GR�VRPH�ZRPHQ�FDUU\�D�FRQFHDOHG�KDQGJXQ�DQG�RWKHUV�FKRRVH�QRW�WR"�+DYH�\RX�HYHU�
ZRQGHUHG��RU�EHHQ�DVNHG����+RZ�FDQ�,�JHW�P\�ZLIH��GDXJKWHU��JLUOIULHQG��PRWKHU��HWF���WR�
FDUU\"��7KLV�LV�RQH�RI�WKH�PRVW�FRPPRQ�TXHVWLRQV�PHQ�DVN�IHPDOH�VKRRWHUV��2IWHQ�WKH\�DVN�
ZLWK�IUXVWUDWLRQ�RU�HYHQ�LQFUHGXOLW\��,Q�WKLV�VHVVLRQ��ORQJWLPH�ILUHDUPV�WUDLQHU�DQG�DXWKRU�
9LFNL�)DUQDP�ZLOO�OHDG�D�SDQHO�RI�H[SHULHQFHG�IHPDOH�VKRRWHUV�LQ�DQ�RSHQ�4	$�VHVVLRQ�WR�
DGGUHVV�FRPPRQ�P\WKV��TXHVWLRQV��DQG�LVVXHV�WKDW�DULVH�UHODWHG�WR�ZRPHQ�DQG�JXQV��$OO�DUH�
ZHOFRPH��DQG�PHQ�DUH�HVSHFLDOO\�HQFRXUDJHG�WR�DWWHQG�DQG�KHDU�ZRPHQ
V�SHUVSHFWLYHV�RQ�
WKHVH�YHU\�FRPPRQ�SRLQWV�RI�FRQWHQWLRQ� 

  3DJH���RI��� 



 

 

$IWHU�VSHQGLQJ�\HDUV�DV�D�SROLFH�RIILFHU��FRPSHWLWLYH�VKRRWHU��DQG�SROLFH�
ILUHDUPV�LQVWUXFWRU��0DUW\�+D\HV�IRXQGHG�WKH�)LUHDUPV�$FDGHP\�RI�
6HDWWOH�LQ�������+H�QRZ�VHUYHV�DV�LWV�GLUHFWRU�DQG�SUHVLGHQW��)RU�WZR�
GHFDGHV��KH�KDV�EHHQ�WHDFKLQJ�ILUHDUPV�DQG�VHOI-GHIHQVH�WR�WKH�6HDWWOH�
3RUWODQG�DUHD�SRSXODWLRQ��ZLWK�WKRXVDQGV�RI�VDWLVILHG�VWXGHQWV�� 

%HOOH�0F&RUPDFN�LV�VWXGHQW�FRRUGLQDWRU�DQG�D�VWDII�LQVWUXFWRU�IRU�WKH�
)LUHDUPV�$FDGHP\�RI�6HDWWOH��6KH�KDV�EHHQ�VKRRWLQJ�IRU�VHYHUDO�\HDUV��
DQG�IRU�WKH�ODVW�WKUHH�\HDUV�KDV�GHGLFDWHG�KHU�OLIH�WR�OHDUQLQJ�WKH�FUDIW�RI�
WHDFKLQJ�GHIHQVLYH�KDQG-JXQQLQJ��6KH�LV�DQ�DYLG�,'3$�DQG�8636$�
VKRRWHU�DQG�D�UHJXODU�KRVW�RQ�7KH�3ROLWH�6RFLHW\�3RGFDVW� 

/RQJ�'LVWDQFH�3LVWRO�6KRRWLQJ 

:KLOH�PRVW�GHIHQVLYH�VKRRWLQJ�LQFLGHQWV�KDSSHQ�ZLWKLQ�D�UHODWLYHO\�VKRUW�GLVWDQFH��
ZH�DUH�QRZ�IDFLQJ�WKH�UHDO�SUREOHP�RI�DFWLYH�NLOOHU�LQFLGHQWV�DQG�WKH�QHHG�WR�EH�DEOH�
WR�KLW�WKHVH�FULPLQDO�DFWRUV�DW�PXFK�ORQJHU�GLVWDQFHV�DQG�XQGHU�H[WUHPH�VWUHVV��7KLV�
EORFN�RI�LQVWUXFWLRQ�ZLOO�FRQFHQWUDWH�RQ�WZR�DVSHFWV�RI�WKLV��7KH�ILUVW�LV�WHDFKLQJ�WKH�
WHFKQLTXHV�WR�KLW�DW�ORQJ�GLVWDQFH�ZLWK�D�SLVWRO��7KH�VHFRQG�LV�IRU�VWXGHQWV�WR�OHDUQ�
WKHLU�ZHDSRQ
V�OLPLWDWLRQV�� $SSUR[LPDWHO\�����URXQGV�RI�DPPR��
SLVWRO�DQG�KROVWHU��H\H�DQG�HDU�SURWHFWLRQ� 

0DUW\�+D\HV�	�%HOOH�0F&RUPDFN 
)ULGD\���DP-��DP 
5LIOH�5DQJH 

3HUVRQDO�6HFXULW\�'XULQJ�)RUHLJQ�7UDYHO 
7KLV�SUHVHQWDWLRQ�ZLOO�DVVLVW�\RX�LQ�WKH�SODQQLQJ�SURFHVV�IRU�\RXU�SURSRVHG�WUDYHO�
RYHUVHDV�IRU�EXVLQHVV��WRXULVP��PLQLVWU\�RXWUHDFK��RU�VWXG\�DEURDG��7KH�GLVFXVVLRQ�KDV�
EHHQ�GHVLJQHG�WR�KHOS�\RX�LGHQWLI\�WKH�VWHSV�\RX�QHHG�WR�WDNH�WR�HQVXUH�\RXU�WULS�LV�
VDIH�DQG�VXFFHVVIXO�� 

*DU\�KDV�RYHU����\HDUV�DV�D�PHPEHU�RI�WKH�8�6��,QWHOOLJHQFH�&RPPXQLW\�DQG�KDV�VHUYHG�
RU�WUDYHOHG�H[WHQVLYHO\�RQ�VL[�RI�WKH�VHYHQ�FRQWLQHQWV��+H�FXUUHQWO\�UHVLGHV�SDUW�RI�WKH�
\HDU�LQ�7XVFDQ\��,WDO\��7KHVH�H[SHULHQFHV�KDYH�DOORZHG�KLP�WR�GHYHORS�D�XQLTXH�VHW�RI�
WUDLQLQJ�SKLORVRSKLHV�LQ�WKH�DUHDV�RI�ZHDSRQV�FRPEDWLYHV�WHFKQLTXHV�DQG�VHFXULW\�
DZDUHQHVV��$V�D�WUDLQHU��KH�KDV�ZRUNHG�WR�FRQYHUW�VRPH�RI�WKHVH�VSHFLDOL]HG�VNLOOV�DQG�
NQRZOHGJH�IRU�SULYDWH�FLWL]HQV� 

*DU\�*UHFR 
)ULGD\����DP-��SP 
&ODVVURRP�� 

&KXUFK�6HFXULW\ 
)RU�ILYH�\HDUV��6WHYH�0RVHV�VHUYHG�DV�VKLIW�OHDGHU�RQ�D�ODUJH-VFDOH�VHFXULW\�RSHUDWLRQ�IRU�D�PHJD-FKXUFK�LQ�WKH�
'DOODV-)RUW�:RUWK�DUHD��,Q�WKLV�VHVVLRQ��KH�ZLOO�GLVFXVV�VRPH�RI�WKH�XQLTXH�FKDOOHQJHV�RI�VHFXULQJ�D�KRXVH�RI�
ZRUVKLS�DQG�WKH�HIIHFWLYH�ZD\V�WKDW�KH�DQG�KLV�WHDP�RYHUFDPH�WKRVH�FKDOOHQJHV��$Q\RQH�UHPRWHO\�LQYROYHG�LQ�
FKXUFK�VHFXULW\�VKRXOG�FRQVLGHU�DWWHQGLQJ�WKLV�VHVVLRQ� 

6WHYH�0RVHV�LV�D�7H[DV�OLFHQVHG�/HYHO���3HUVRQDO�3URWHFWLRQ�2IILFHU�,QVWUXFWRU��DQG�KDV�
SURYLGHG�FORVH�SURWHFWLRQ�WR�VWDWH��QDWLRQDO��DQG�LQWHUQDWLRQDO�SROLWLFDO�OHDGHUV��
LQFOXGLQJ�IRUPHU�0H[LFDQ�3UHVLGHQW�9LQFHQWH�)R[�DQG�IRUPHU�&ROXPELDQ�SUHVLGHQW�
$OYDUR�8ULEH��6WHYH�ZDV�VKLIW�OHDG�RQ�D�PHJD-FKXUFK�VHFXULW\�WHDP�LQ�WKH�'DOODV�)RUW�
:RUWK�DUHD�IRU�HLJKW�\HDUV��+H�LV�DOVR�D�UHVHUYH�GHSXW\�DQG�ZDV�D�PHPEHU�RI�D�PXOWL-
SUHFLQFW�6SHFLDO�5HVSRQVH�7HDP�IRU�RYHU����\HDUV��+H�KDV�EHHQ�D�GHIHQVLYH�ILUHDUPV�
LQVWUXFWRU�IRU�RYHU����\HDUV�DQG�LV�D�SXEOLVKHG�DXWKRU� 

6WHYH�0RVHV 
)ULGD\����DP-��SP 
&ODVVURRP�� 

  3DJH���RI��� 



 

 

/DGLHV·�6HOI-'HIHQVH�6NLOOV 
'R�ZRPHQ�KDYH�VSHFLILF�VHOI�GHIHQVH�QHHGV�WKDW�DUH�GLIIHUHQW�WKDQ�PHQ
V"�/DUU\�/LQGHQPDQ�ZLOO�DQVZHU�WKLV�TXHVWLRQ�
DQG�GHYHORS�D�SK\VLFDO�GHIHQVLYH�VNLOO�VHW�WKDW�HQKDQFHV�IHPDOHV
�XQLTXH�VWUHQJWKV�LQ�D�G\QDPLF�EXW�VDIH�WUDLQLQJ�
HQYLURQPHQW��7KLV�FODVV�ZLOO�HPSKDVL]H�SUHVVXUH-WHVWHG�SK\VLFDO�VNLOOV�IRU�VWDQG-XS�DQG�JURXQGHG�ILJKWLQJ��7KURXJK�

UHSHWLWLRQ�DQG�JUDGXDOO\�LQFUHDVLQJ�SUHVVXUH��VWXGHQWV�ZLOO�GHYHORS�FRPSHWHQFH�DQG�
FRQILGHQFH�LQ�D�SK\VLFDO�VNLOO�VHW�WKDW�DOORZV�WKHP�WR�UHFRJQL]H�DQG�SK\VLFDOO\�SUHSDUH�IRU�
LPPLQHQW�DWWDFN��VXUYLYH�ILUVW�FRQWDFW��DQG�PRYH�WR�D�GRPLQDQW�SRVLWLRQ��DOORZLQJ�IRU�
GHSOR\PHQW�RI�D�FRQFHDOHG�ILUHDUP��NQLIH��SK\VLFDO�WHFKQLTXH��RU�HVFDSH��3DUWLFLSDWLRQ�LV�
OLPLWHG�WR�ODGLHV�RQO\��EXW�PHQ�DUH�ZHOFRPH�WR�DWWHQG�DQG�REVHUYH� 

/DUU\�/LQGHQPDQ�UHWLUHG�IURP�WKH�,OOLQRLV�6WDWH�3ROLFH�DIWHU����\HDUV�RI�VHUYLFH��$IWHU�SDWUROOLQJ�
WKH�LQWHUVWDWHV�IRU�IRXU�\HDUV��/DUU\�VSHQW�WKH�UHPDLQGHU�RI�KLV�FDUHHU�LQ�,QYHVWLJDWLRQV��6:$7��
DQG�QDUFRWLFV�LQYHVWLJDWLRQV��/DUU\�KDV�DQ�H[WHQVLYH�EDFNJURXQG�LQ�)LOLSLQR�PDUWLDO�DUWV�
�EHJLQQLQJ�KLV�WUDLQLQJ�LQ��������DQG�KH�LV�D�EURZQ�EHOW�LQ�%UD]LOLDQ�-LX�-LWVX��/DUU\�ZDV�D�6:$7�
LQVWUXFWRU�DQG�UDQJH�RIILFHU��DQG�KH�DXWKRUHG�WKH�'HIHQVLYH�7DFWLFV�PDQXDO�IRU�WKH�,OOLQRLV�6WDWH�
3ROLFH��+H�FXUUHQWO\�VHUYHV�DV�WKH�WUDLQLQJ�FRRUGLQDWRU�IRU�7KH�5DQJH�DW�����LQ�%ROLQJEURRN��
,OOLQRLV��DQG�KH�LV�WKH�RZQHU�DQG�IRXQGHU�RI�3RLQW�'ULYHQ�7UDLQLQJ� 

/DUU\�/LQGHQPDQ 
)ULGD\����DP-��SP 
0HG�%D\ 

,QWURGXFWLRQ�WR�6QXEE\�6NLOOV 
2QH�RI�WKH�PRVW�FRPPRQO\�FDUULHG��EXW�VHOGRP�WUDLQHG-ZLWK��ILUHDUPV�LV�WKH�VQXE�QRVH�UHYROYHU��6SHFLDOL]HG�WUDLQLQJ�
IRU�WKH�VQXE�KDV�VHOGRP�EHHQ�DYDLODEOH�LQ�WKH�SDVW��&RQWUDU\�WR�SRSXODU�EHOLHI��VHUYLFH�UHYROYHU�GRFWULQHV�GR�QRW�
DOZD\V�WUDQVODWH�ZHOO�WR�WKH�VQXE�QRVH�UHYROYHU��7KLV�LV�D�WZR-KRXU��OLYH-ILUH�VNLOO-EXLOGLQJ�FOLQLF�GHVLJQHG�VSHFLILFDOO\�
IRU�VQXE�QRVH�UHYROYHUV��,W�HPSKDVL]HV�PDUNVPDQVKLS�GHYHORSPHQW��JXQ-KDQGOLQJ�VNLOOV��DQG�FDUU\�WHFKQLTXHV�IRU�WKH�
VQXE�� 6KRUW-EDUUHO�UHYROYHU��UHOLDEOH�KROVWHU������URXQGV�RI�DPPR��/LPLWHG�WR����VWXGHQWV� 

&ODXGH�:HUQHU
V�EDFNJURXQG�FRPELQHV�H[WHQVLYH�ZRUN�LQ�WKH�PLOLWDU\��VHOI-GHIHQVH�WUDLQLQJ��
DQG�ZKLWH�FROODU�ILQDQFLDO�VHUYLFHV�FRPPXQLWLHV��7KLV�HFOHFWLF�H[SHULHQFH�EDVH�JLYHV�KLP�D�YLHZ�
RI�VHOI-GHIHQVH�HTXLSPHQW�DQG�WHFKQLTXHV�WKDW�LV�PRUH�DWWXQHG�WR�WKH�QHHGV�RI�SHRSOH�ZLWK�
PHGLDQ�OLIHVW\OHV�WKDQ�VRPH�VHJPHQWV�RI�WKH�LQGXVWU\��+H�LV�D�UHWLUHG�$UP\�&DSWDLQ�ZLWK����
\HDUV�RI�VHUYLFH�LQ�6SHFLDO�2SHUDWLRQV��DQG�KH�VHUYHG�DV�D�PDUNHW�UHVHDUFK�GLUHFWRU�IRU�WKUHH�
FRPPHUFLDO�UHDO�HVWDWH�ILUPV��&ODXGH�LV�DOVR�DQ�15$-FHUWLILHG�ILUHDUPV�LQVWUXFWRU�LQ�PXOWLSOH�
GLVFLSOLQHV��DQG�KH�IRUPHUO\�VHUYHG�DV�&KLHI�,QVWUXFWRU�DW�WKH�(OLWH�5RJHUV�6KRRWLQJ�6FKRRO� 

&ODXGH�:HUQHU 
)ULGD\����DP-��SP 
3DSHU�5DQJH 

'HIHQVLYH�3LVWRO�6NLOO�%XLOGHU 
7KLV�OLYH-ILUH�SLVWRO�FODVV�ZLOO�XWLOL]H�WKH�FUDZO-ZDON-UXQ�DSSURDFK��EHJLQQLQJ�ZLWK�UDSLG�SUHVHQWDWLRQ�IURP�FRQFHDOHG�
FDUU\�DQG�SURJUHVVLQJ�WKURXJK�PRUH�FRPSOH[�GULOOV�WKDW�EXLOG�XSRQ�RQH�DQRWKHU�� $W�OHDVW�����
URXQGV�RI�DPPR��TXDOLW\�ILUHDUP�ZLWK�DW�OHDVW�D�VL[-URXQG�FDSDFLW\��DW�OHDVW�WKUHH�PDJD]LQHV�IRU�SLVWROV�ZLWK���-URXQG�
FDSDFLW\�RU�PRUH��IRXU�PDJD]LQHV�VSHHG-ORDGHUV�LI�FDSDFLW\�LV�IHZHU�WKDQ����URXQGV���KROVWHU�WKDW�GRHV�QRW�FROODSVH�
ZKHQ�SLVWRO�LV�GUDZQ��FRQFHDOPHQW�JDUPHQW��H\H�HDU�SURWHFWLRQ��EULPPHG�KDW��$,:%�LV�DFFHSWHG��EXW�QR�FURVV-GUDZ�RU�
VKRXOGHU�ULJV��6HUSD-W\SH�KROVWHUV�DUH�QRW�DOORZHG��3OHDVH�UHSRUW�WR�WKH�UDQJH�ZLWK�PDJD]LQHV�ORDGHG�WR�IXOO�FDSDFLW\� 

/HH�:HHPV 
)ULGD\����DP-��SP 
6WHHO�5DQJH 

ZZZ�5DQJHPDVWHU�FRP  3DJH���RI��� 

/HH�:HHPV�KDV�EHHQ�D�SHDFH�RIILFHU�VLQFH�-DQXDU\�RI������DQG�FXUUHQWO\�VHUYHV�DV�WKH�&KLHI�
'HSXW\�RI�WKH�2FRQHH�&RXQW\�*HRUJLD�6KHULII
V�2IILFH��+H�LV�D�PHPEHU�RI�WKH�%RDUG�RI�
'LUHFWRUV�RI�WKH�*HRUJLD�$VVRFLDWLRQ�RI�/DZ�(QIRUFHPHQW�)LUHDUPV�,QVWUXFWRUV��*$/(),��DQG�
KROGV�WKH�*$/(),�0DVWHU�,QVWUXFWRU�&HUWLILFDWLRQ��+H�LV�WKH�RZQHU�DQG�RSHUDWRU�RI�)LUVW�3HUVRQ�
6DIHW\�DQG�KROGV�QXPHURXV�LQVWUXFWRU�FHUWLILFDWLRQV�IURP�5DQJHPDVWHU��WKH�*HRUJLD�3HDFH�
2IILFHU�6WDQGDUGV�DQG�7UDLQLQJ�&RXQFLO��WKH�)HGHUDO�%XUHDX�RI�,QYHVWLJDWLRQ��WKH�)HGHUDO�/DZ�
(QIRUFHPHQW�7UDLQLQJ�&HQWHU��DQG�RWKHUV� 



 

 

0RUH�%DQJ�IRU�<RXU�7UDLQLQJ�%XFNV 

7R�JHW�WKH�PRVW�IURP�WUDLQLQJ��\RX�PXVW�GR�WKUHH�WKLQJV��NQRZ�ZKDW�LV�DQG�LVQ
W�WUDLQLQJ��JHW�WKH�WUDLQLQJ�\RX�QHHG��
DQG�LQWHJUDWH�\RXU�WUDLQLQJ�ZLWK�\RXU�OLIHVW\OH��'U��)HOGPDQ�DQG�'U��7RSSHU�ZLOO�GLVFXVV�ZD\V�WR�PD[LPL]H�WKH�EHQHILWV�
\RX�GHULYH�IURP�WUDLQLQJ�DQG�SURYLGH�H[DPSOHV�RI�KRZ�WUDLQLQJ�LV�LQWHJUDWHG�LQWR�WKHLU�GDLO\�OLYHV� 

-DFN�)HOGPDQ�LV�D�SURIHVVRU�HPHULWXV�RI�SV\FKRORJ\�DW�WKH�*HRUJLD�,QVWLWXWH�RI�
7HFKQRORJ\��'U��)HOGPDQ�FDPH�WR�WKH�ZRUOG�RI�VHOI-GHIHQVH�ODWHU�LQ�OLIH��FLUFD��������6LQFH�
WKHQ��KH�KDV�WUDLQHG�H[WHQVLYHO\ —�HDUQLQJ�15$�LQVWUXFWRU�FUHGHQWLDOV��DWWHQGLQJ�WKH�
1DWLRQDO�7DFWLFDO�,QYLWDWLRQDO�IRU�PDQ\�\HDUV��DQG�FRPSHWLQJ�LQ�UHJXODU�SLVWRO�DQG�FDUELQH�
PDWFKHV��-DFN�KDV�WULHG�WR�XVH�KLV�DFDGHPLF�EDFNJURXQG�IRU�WKH�EHQHILW�RI�WKH�VHOI-
GHIHQVH�FRPPXQLW\��LQFOXGLQJ�KHOSLQJ�'HOWD�$LUOLQHV�GHYHORS�DQ�DUPHG�SLORW�SURJUDP�
DQG�FRQVXOWLQJ�LQIRUPDOO\�RQ�YDULRXV�RWKHU�GHIHQVH-UHODWHG�SURMHFWV�� 

0DUWLQ�7RSSHU�	�-DFN�)HOGPDQ 
)ULGD\���SP-�SP 
&ODVVURRP�� 

'HILQLQJ�WKH�7KUHDW 
+RZ�GR�\RX�SODQ�\RXU�WUDLQLQJ"�+RZ�GR�\RX�GHFLGH�ZKDW�FODVVHV�WR�WDNH��ZKDW�VKRRWLQJ�
GULOOV�WR�SUDFWLFH��RU�KRZ�WR�VSHQG�\RXU�UDQJH�WLPH�DQG�DPPR"�7KLV�EORFN�ZLOO�RIIHU�
SUDFWLFDO�FRQVLGHUDWLRQV�WR�NHHS�LQ�PLQG�ZKHQ�VHWWLQJ�XS�\RXU�RZQ�SHUVRQDO�WUDLQLQJ�
UHJLPHQ�RU�SURSRVLQJ�D�WUDLQLQJ�SURJUDP�IRU�\RXU�VWXGHQWV��:H�ZLOO�H[DPLQH�WKH�
GLIIHUHQFHV�EHWZHHQ�PLOLWDU\��RQ-GXW\�ODZ�HQIRUFHPHQW��DQG�SULYDWH�FLWL]HQV·�GHIHQVLYH�
SDUDGLJPV�DQG�KRZ�WR�PD[LPL]H�WKH�EHQHILWV�IURP�OLPLWHG�WUDLQLQJ�UHVRXUFHV� 

$IWHU�FRPSOHWLQJ�D���-\HDU�FDUHHU�LQ�ODZ�HQIRUFHPHQW�DQG�VSHFLDOL]HG�VHFXULW\�ZRUN��7RP�
RSHQHG�KLV�RZQ�SLVWRO�UDQJH�LQ�0HPSKLV��71�LQ�������)RU����\HDUV��LW�ZDV�WKH�SULPDU\�
VRXUFH�RI�KDQGJXQ�FDUU\�SHUPLW�FHUWLILFDWLRQ�IRU�WKH�JUHDWHU�0HPSKLV�DUHD��6RRQ�MRLQHG�
E\�KLV�ZLIH�/\QQ��WKH�WUDLQLQJ�GXR�IRUPHG�5DQJHPDVWHU�)LUHDUPV�7UDLQLQJ�6HUYLFHV�WR�
VKDUH�WKHLU�H[SHUWLVH�ZLWK�D�PXFK�EURDGHU�DXGLHQFH��7KH\�QRZ�WUDYHO�DFURVV�WKH�FRXQWU\�
DQG�DURXQG�WKH�ZRUOG�WR�DUP�UHVSRQVLEOH�FLWL]HQV�ZLWK�WKH�VNLOOV�DQG�NQRZOHGJH�WKH\�QHHG�
WR�HIIHFWLYHO\�SURWHFW�WKHPVHOYHV�DQG�WKHLU�IDPLOLHV� 

7RP�*LYHQV 
)ULGD\���SP-�SP 
&ODVVURRP�� 

$FWLYH�.LOOHU�5HVSRQVH 
7KLV�SUHVHQWDWLRQ�ZLOO�EHWWHU�SUHSDUH�DUPHG�FLWL]HQV�WR�TXLFNO\�UHFRJQL]H�DQG�VWRS�DQ�DFWLYH�NLOOHU��:H�ZLOO�GLVFXVV�
PHQWDO�SUHSDUDWLRQ��JHDU��DQG�WDFWLFDO�FRQVLGHUDWLRQV��7,0(�LV�WKH�PRVW�LPSRUWDQW�IDFWRU��ERWK�LQ�SODQQLQJ�DQG�LQ�WKH�
UHVSRQVH��7KH�SUHVHQWDWLRQ�EHJLQV�ZLWK�D�VWXG\�RI�VHYHUDO�SDVW�DFWLYH�NLOOHU�DWWDFNV��LQFOXGLQJ�GHWDLOV�RI�ZKDW�

KDSSHQHG�DQG�ZKDW�OHVVRQV�ZHUH�OHDUQHG��:H�ZLOO�WKHQ�GLVFXVV�WUHQGV��DQDO\]H�SDWWHUQV��DQG�
UHFRPPHQG�SODQV�WR�KHOS�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�HIIHFWLYHO\�UHVSRQG�WR�DFWLYH�NLOOHU�
DWWDFNV�� 

(G�0RQN 
)ULGD\���SP-�SP 
&ODVVURRP�� 

'U��0DUWLQ�7RSSHU�LV�WKH�RZQHU�RI�0DUWLQ�'��7RSSHU�3K�'��&RQVXOWDQWV��//&���ZKHUH�LV�ZULWHV�DQG�FRQVXOWV�RQ�
LVVXHV�LQYROYLQJ�ILUHDUPV��WDFWLFDO�WUDLQLQJ��DQG�DPPXQLWLRQ�SHUIRUPDQFH��+H�SUHYLRXVO\�ZRUNHG�LQ�IHGHUDO�ODZ�
HQIRUFHPHQW��SURJUDP�DGPLQLVWUDWLRQ��DQG�PHQWDO�KHDOWK�EHIRUH�UHWLULQJ�IURP�IHGHUDO�VHUYLFH� 

:LWK�H[SHULHQFH�DV�D�ODZ�HQIRUFHPHQW�RIILFHU��VFKRRO�WHDFKHU��ILUHDUPV�WUDLQHU��DQG�$UP\�
RIILFHU��(G�0RQN�KDV�EHHQ�UHVHDUFKLQJ��DQDO\]LQJ��DQG�SURYLGLQJ�WUDLQLQJ�RQ�WKH�$FWLYH�6KRRWHU�
WKUHDW�IRU�RYHU�WHQ�\HDUV��+H�KDV�JLYHQ�SUHVHQWDWLRQV�RQ�WKH�WRSLF�WR�XQLYHUVLWLHV��VFKRROV��
FKXUFKHV��ODZ�HQIRUFHPHQW�DJHQFLHV��DQG�RWKHU�DXGLHQFHV�LQ�VHYHUDO�VWDWHV��DQG�KH�FXUUHQWO\�
WUDLQV�DQ�$UNDQVDV�VFKRRO�GLVWULFW�ZLWK�DUPHG�VFKRRO�VWDII��(G�LV�FR-RZQHU�DQG�LQVWUXFWRU�DW�/DVW�
5HVRUW�)LUHDUPV�7UDLQLQJ�LQ�:KLWH�+DOO��$5��ZKHUH�KH�WUDLQV�VWXGHQWV�RQ�WKH�GHIHQVLYH�XVH�RI�
KDQGJXQV�DQG�RWKHU�ILUHDUPV��� 

  3DJH���RI��� 



 

 

7DFWLFDO�7UHDWPHQW�RI�&DVXDOWLHV 
,Q�WKLV�FODVV��VWXGHQWV�ZLOO�OHDUQ�KRZ�DQG�ZKHQ�WR�LGHQWLI\�DQG�WUHDW�OLIH-WKUHDWHQLQJ�LQMXULHV�VXVWDLQHG�GXULQJ�D�YLROHQW�
DWWDFN��6WXGHQWV�ZLOO�EH�SUHVHQWHG�ZLWK�VHYHUDO�GLIIHUHQW�WDFWLFDO�PHGLFDO�SURGXFWV�DQG�PHWKRGV�IRU�FDUU\LQJ�WKHP�DV�
SDUW�RI�WKHLU�HYHU\GD\�FDUU\��('&���7KLV�ZLOO�LQFOXGH�PLQLPDO�OHFWXUH�DQG�DV�PXFK�KDQGV-RQ�VNLOOV�SUDFWLFH�DV�SRVVLEOH��
7KHUH�LV�QR�VSHFLDO�HTXLSPHQW�UHTXLUHG�IRU�WKLV�FODVV��DQG�WKHUH�DUH�QR�SUHUHTXLVLWHV��7KLV�ZLOO�EH�JHDUHG�WRZDUGV�WKH�
OD\SHUVRQ�ZLWK�OLWWOH�WR�QR�IRUPDO�PHGLFDO�WUDLQLQJ��EXW�KHDOWKFDUH�SURIHVVLRQDOV�DUH�HQFRXUDJHG�WR�DWWHQG�DV�ZHOO� 

&DOHE�KDV�EHHQ�D�PHGLF�LQYROYHG�ZLWK�ILHOG�DQG�WDFWLFDO�PHGLFLQH�IRU�RYHU����\HDUV��+LV�
EDFNJURXQG�LQFOXGHV�IRXU�\HDUV�DV�D�FRPEDW�PHGLF�LQ�WKH�8�6��$UP\�ZLWK�PXOWLSOH�
GHSOR\PHQWV�RYHUVHDV��VL[�\HDUV�DV�D�YROXQWHHU�))�(07�ZLWK�WKH�%HQEURRN��7;�)LUH�'HSW���
DQG�VL[�\HDUV�DV�WKH�6:$7�PHGLF�ZLWK�WKH�%HQEURRN�3ROLFH�'HSW��&DOHE�KDV�HDUQHG�VHYHUDO�
VWDWH�DQG�QDWLRQDO�FHUWLILFDWLRQV�DW�ERWK�WKH�SURYLGHU�DQG�LQVWUXFWRU�OHYHOV�WKURXJKRXW�KLV�
FDUHHU��+H�KDV�DOVR�SXEOLVKHG�VHYHUDO�DUWLFOHV�ZLWK�3HUVRQDO�'HIHQVH�1HWZRUN�DQG�,76�
7DFWLFDO��6LQFH�IRXQGLQJ�/RQH�6WDU�0HGLFV��&DOHE�KDV�WUDYHOHG�DFURVV�WKH�8�6��WHDFKLQJ�KLV�
FRXUVHV�WR�DUPHG�FLWL]HQV��ODZ�HQIRUFHPHQW��DQG�KHDOWKFDUH�SURIHVVLRQDOV�DOLNH�� 

&DOHE�&DXVH\ 
)ULGD\���SP-�SP 
0HG�%D\ 

7UDLQLQJ�IRU�$FFXUDF\�RQ�$QLPDWHG�7DUJHWV 
1DWLRQDOO\��ODZ�HQIRUFHPHQW�RIILFHUV�KDYH�OHVV�WKDQ�D�����KLW�UDWLR�LQ�GHDGO\�IRUFH�HQFRXQWHUV�GHVSLWH�TXDOLI\LQJ�LQ�
FRXUVHV�RI�ILUH�WKDW�UHTXLUH�VLJQLILFDQWO\�PRUH�DFFXUDF\��7KLV�LV�XVXDOO\�DWWULEXWHG�WR�SHUIRUPDQFH�GHJUDGDWLRQ�XQGHU�

VWUHVV��$OWKRXJK�WKDW�LV�FHUWDLQO\�SDUW�RI�WKH�DQVZHU��WKH�IDFW�UHPDLQV�WKDW�WUDLQLQJ�DQG�
TXDOLILFDWLRQ�WDNHV�SODFH�RQ�VWDWLRQDU\�WDUJHWV�ZKLOH�WKH�PDMRULW\�RI�GHDGO\�KXPDQ�
LQWHUDFWLRQV�LQYROYH�DQ�DQLPDWHG��PRYLQJ��WKUHDW��2XU�VWXGHQWV�KDYH�GHPRQVWUDWHG�
LQFUHDVHG�KLW�UDWLRV�LQ�IRUFH-RQ-IRUFH�WUDLQLQJ�HYHQWV�DIWHU�HQJDJLQJ�LQ�WKH�GULOOV�\RX�ZLOO�
OHDUQ�GXULQJ�WKLV�VHVVLRQ�� ����$�IXQFWLRQDO�KDQGJXQ������7ZR�WR�WKUHH�
PDJD]LQHV��GHSHQGLQJ�RQ�FDSDFLW\��RU�IRXU�VSHHG-ORDGHUV����������URXQGV�RI�
DPPXQLWLRQ������+HDULQJ�DQG�H\H�SURWHFWLRQ����� $SSURSULDWH�FORWKLQJ�DQG�K\GUDWLRQ�IRU�
VKRRWLQJ�RQ�DQ�RXWGRRU�UDQJH� 

-RKQ�KDV�PDQ\�\HDUV�RI�VHUYLFH�LQ�WKH�8�6��6SHFLDO�2SHUDWLRQV�FRPPXQLW\�DV�DQ�RSHUDWRU�
DQG�D�WUDLQHU��$V�D�FLYLOLDQ�WUDLQHU�KH�KDV�ZRUNHG�WR�FRQYHUW�KLV�VSHFLDOL]HG�VNLOOV�LQ�WKH�DUHDV�
RI�ZHDSRQV�DQG�FRPEDWLYH�WHFKQLTXHV�LQWR�XVHIXO�GHIHQVLYH�FXUULFXOD�IRU�SULYDWH�FLWL]HQV��
-RKQ�KDV�SODFHG�DPRQJ�WKH�WRS�SDUWLFLSDQWV�LQ�WKH�´1DWLRQDO�7DFWLFDO�,QYLWDWLRQDOµ��17,��
PXOWLSOH�WLPHV�DQG�KDV�EHHQ�UHFRJQL]HG�DV�D�´0DVWHU�,QVWUXFWRUµ�DQG�´0DVWHU�7DFWLFLDQµ�E\�
WKH�$PHULFDQ�7DFWLFDO�6KRRWHUV�$VVRFLDWLRQ� 

-RKQ�+ROVFKHQ 
)ULGD\���SP-�SP 
6WHHO�5DQJH 

3UDFWLFDO�&DUELQH�6NLOOV 

7KLV�FRXUVH�FRYHUV�WKH�SULPDU\�VNLOOV�DQG�WHFKQLTXHV�UHTXLUHG�IRU�VDIH��UHOLDEOH��HIIHFWLYH�XVH�RI�WKH�FDUELQH�LQ�
SUDFWLFDO�GHIHQVLYH�FRQWH[WV��/LPLWHG�WR����VWXGHQWV�� ����URXQGV�DUH�UHTXLUHG��DQG�ULIOHV�

VKRXOG�EH�SUH-]HURHG��=HURV�FDQ�EH�����LQFKHV�ORZ�DW����\DUGV��GHDG-RQ�DW����\DUGV��RU�
HYHQ�GHDG-RQ�DW�����\DUGV� 

6WHYH�0RVHV 
)ULGD\���SP-�SP 
5LIOH�5DQJH 

6WHYH�0RVHV�LV�D�7H[DV�OLFHQVHG�/HYHO���3HUVRQDO�3URWHFWLRQ�2IILFHU�,QVWUXFWRU��DQG�KDV�
SURYLGHG�FORVH�SURWHFWLRQ�WR�VWDWH��QDWLRQDO��DQG�LQWHUQDWLRQDO�SROLWLFDO�OHDGHUV��LQFOXGLQJ�
IRUPHU�0H[LFDQ�3UHVLGHQW�9LQFHQWH�)R[�DQG�IRUPHU�&ROXPELDQ�SUHVLGHQW�$OYDUR�8ULEH��
6WHYH�ZDV�VKLIW�OHDG�RQ�D�PHJD-FKXUFK�VHFXULW\�WHDP�LQ�WKH�'DOODV�)RUW�:RUWK�DUHD�IRU�
HLJKW�\HDUV��+H�LV�DOVR�D�UHVHUYH�GHSXW\�DQG�ZDV�D�PHPEHU�RI�D�PXOWL-SUHFLQFW�6SHFLDO�
5HVSRQVH�7HDP�IRU�RYHU����\HDUV��+H�KDV�EHHQ�D�GHIHQVLYH�ILUHDUPV�LQVWUXFWRU�IRU�RYHU�
���\HDUV�DQG�LV�D�SXEOLVKHG�DXWKRU� 

  3DJH���RI��� 



 

 

0RVW�FULPLQDO�GHIHQVH�VWUDWHJLHV�LQ�FRXUW�DUH�JHDUHG�WRZDUG�FUHDWLQJ�UHDVRQDEOH�GRXEW��,Q�
D�MXVWLILDEOH�XVH�RI�IRUFH�FDVH��WKH�G\QDPLFV�DUH�GLIIHUHQW��7KLV�VHVVLRQ�ZLOO�DQDO\]H�UHDO�
FULPLQDO�SURVHFXWLRQV�WR�VKRZ�WKH�PRVW�HIIHFWLYH�ZD\V�WR�EXLOG�D�VHOI-GHIHQVH�OHJDO�
VWUDWHJ\�WKDW�ZLQV�LQ�FRXUW� 

0DVVDG�$\RRE�LV�WKH�IRXQGHU�DQG�OHDG�LQVWUXFWRU�RI�0DVVDG�$\RRE�*URXS��EDVHG�LQ�)ORULGD��
+H�KDV�VHUYHG�DV�DQ�HGLWRU�RI�*XQV�0DJD]LQH�DQG�$PHULFDQ�+DQGJXQQHU�VLQFH�WKH�����V��+H�
KDV�SXEOLVKHG�WKRXVDQGV�RI�DUWLFOHV�LQ�JXQ�PDJD]LQHV��PDUWLDO�DUWV�SXEOLFDWLRQV��DQG�ODZ�
HQIRUFHPHQW�MRXUQDOV��DQG�KH�KDV�DXWKRUHG�RYHU�D�GR]HQ�ERRNV��0DV�KDV�EHHQ�MXGLFLDOO\�
UHFRJQL]HG�DV�DQ�H[SHUW�ZLWQHVV�LQ�ZHDSRQV�DQG�VKRRWLQJ�FDVHV�VLQFH������DQG�KDV�

FRQVXOWHG�DQG�WHVWLILHG�LQ�VHYHUDO�KLJK�SURILOH�FDVHV��+H�LV�RQH�RI�DSSUR[LPDWHO\�WHQ�)LYH-*XQ�0DVWHUV�DPRQJ�WKH�������-
PHPEHU�,QWHUQDWLRQDO�'HIHQVLYH�3LVWRO�$VVRFLDWLRQ��DQG�KH�ZDV�WKH�ILUVW�WR�HDUQ�WKDW�WLWOH�� 

0DVVDG�$\RRE 
)ULGD\���SP-�SP 
&ODVVURRP�� 

%XVLQHVV�7DFWLFDO 
7KLV�FRXUVH�ZLOO�FRYHU�SHUVRQDO�VDIHW\�IRU�SHRSOH�ZKR�KDYH�WR�GUHVV�LQ�D�¶EXVLQHVV�FDVXDO·�
PDQQHU�IRU�WKHLU�MREV��DV�ZHOO�DV�DQ\RQH�ZRUNLQJ�LQ�DQ�RIILFH�RU�FDUU\-UHVWULFWHG�VHWWLQJ�
�WKH�QRQ-SHUPLVVLYH�HQYLURQPHQW���:H·OO�GLVFXVV�GLIIHUHQW�PHDQV�RI�FDUU\LQJ�DW�ZRUN�DQG�
WKH�ULVNV�EHQHILWV�DVVRFLDWHG�ZLWK�WKHP��PDQDJLQJ�FRQFHDOHG�FDUU\�DW�ZRUN��GHIHQVLYH�
RSWLRQV�RWKHU�WKDQ�ILUHDUPV��DQG�W\SHV�RI�JHDU�WKDW�DUH�EHVW�VXLWHG�IRU�EXVLQHVV-SHRSOH��
RIILFH�ZRUNHUV��DQG�RWKHU�SURIHVVLRQDOV��7KLV�FODVV�ZLOO�EH�ZRUNVKRS�VW\OH��VR�FRPH�
SUHSDUHG�WR�SDUWLFLSDWH��,I�FDUU\LQJ�D�JXQ�WR�ZRUN�PHDQV�D�ULVN�RI�ORVLQJ�\RXU�MRE��RU�LI�
\RXU�ZRUN�DWWLUH�PDNHV�LW�GLIILFXOW�RU�LPSRVVLEOH�WR�FDUU\�DW�ZRUN��WKHQ�WKLV�FRXUVH�ZLOO�KHOS�
SURYLGH�VROXWLRQV� 

(YH�.XOFVDU�HVWDEOLVKHG�5RND�$UPV�7UDLQLQJ�WR�EULQJ�EHVW-LQ-FODVV�GHIHQVLYH�ILUHDUPV�WUDLQLQJ�WR�UHVSRQVLEO\�DUPHG�
FLWL]HQV��6KH�KDV�WUDLQHG�ZLWK�LQGXVWU\�OHDGHUV�VXFK�DV�7RP�DQG�/\QQ�*LYHQV�RI�5DQJHPDVWHU��&UDLJ�'RXJODV�RI�
6KLY:RUNV��:LOOLDP�$SULOO�RI�$SULOO�5LVN�&RQVXOWLQJ��3DXO�6KDUS�RI�6KDUS�'HIHQVH��DQG�WKH�5RJHUV�6KRRWLQJ�6FKRRO�LQ�
*HRUJLD��(YH�LV�QRZ�D�IXOO-WLPH�ODZ�HQIRUFHPHQW�RIILFHU�LQ�,OOLQRLV��EXW�VKH�VHHNV�RXW�SULYDWH�WUDLQLQJ�WKURXJKRXW�WKH�\HDU�
WR�FRQWLQXRXVO\�GHYHORS�DQG�VKDUSHQ�KHU�VNLOOV�DV�ERWK�DQ�LQVWUXFWRU�DQG�VKRRWHU�� 

(YH�.XOFVDU 
)ULGD\���SP-�SP 
&ODVVURRP�� 

%DVLF�+DQGJXQ�6NLOOV 
,V�WKLV�\RXU�ILUVW�WLPH�DW�WKH�7DFWLFDO�&RQIHUHQFH"�$UH�\RX�QHZ�WR�KDQGJXQ�WUDLQLQJ��EH\RQG�WKH�FDUU\�SHUPLW�"�:RXOG�
\RX�OLNH�WR�IUHVKHQ�XS�\RXU�IXQGDPHQWDOV"�,I�VR��WKLV�FODVV�LV�IRU�\RX��7KLV�OLYH-ILUH�EORFN�LV�GHVLJQHG�WR�WHDFK��RU�WR�
UHLQIRUFH��WKH�SULPDU\��EDVHOLQH�WHFKQLTXHV�DQG�FULWLFDO�VDIHW\�VNLOOV�WKDW�HYHU\�VKRRWHU�PXVW�KDELWXDWH�EHIRUH�PRYLQJ�
RQ�WR�PRUH�FRPSOH[�DSSOLFDWLRQV��7KH�FODVV�LV�JHDUHG�WRZDUGV�QHZ�ILUHDUP�RZQHUV�DQG�WKRVH�ZLWK�OLWWOH�RU�QR�IRUPDO�
WUDLQLQJ��7KLV�LV�D�ORZ-VWUHVV�FRXUVH�LQWHQGHG�WR�SURYLGH�D�VDIH��QRQ-LQWLPLGDWLQJ�DWPRVSKHUH�ZKHUH�VWXGHQWV�FDQ�
OHDUQ�DW�WKHLU�RZQ�SDFH�DQG�SHUVRQDO�FRPIRUW�OHYHO�� 6WXGHQWV�ZLOO�QHHG�D�IXQFWLRQDO�KDQGJXQ��D�
SURSHUO\-ILWWHG�KROVWHU�DQG�JXQ�EHOW������URXQGV�RI�DPPXQLWLRQ��DQG�KHDULQJ�DQG�H\H�SURWHFWLRQ��,I�\RX�KDYH�H[WUD�
PDJD]LQHV�RU�VSHHGORDGHUV��SOHDVH�EULQJ�WKRVH�WRR��QRW�UHTXLUHG��EXW�HQFRXUDJHG��� 

:D\QH�'REEV 
)ULGD\���SP-�SP 
3DSHU�5DQJH 

:D\QH�WHDFKHV�ZLWK�+DUGZLUHG�7DFWLFDO�6KRRWLQJ��+L76��LQ�WKH�'DOODV-)RUW�:RUWK�DUHD��+H�
UHWLUHG�IURP�WKH�5LFKDUGVRQ��7;�3ROLFH�'HSDUWPHQW�DIWHU�D���-\HDU�FDUHHU�ZLWK�VHUYLFH�LQ�
3DWURO��'HSOR\PHQW��6:$7��1DUFRWLFV�,QWHOOLJHQFH��WKH�)%,-'DOODV�2UJDQL]HG�&ULPH�7DVN�
)RUFH��DQG�0DMRU�&ULPHV�&,'��)RU�QHDUO\����\HDUV��:D\QH�GLUHFWHG�DQG�PDQDJHG�KLV�
GHSDUWPHQW·V�ILUHDUPV�WUDLQLQJ�SURJUDP��+H�UHFHLYHG�KLV�)%,�3ROLFH�)LUHDUPV�,QVWUXFWRU�
FHUWLILFDWLRQ�LQ������DQG�KDV�FRQWLQXDOO\�EHHQ�LQYROYHG�LQ�ILUHDUPV�WUDLQLQJ�IRU�SROLFH��
SULYDWH�FLWL]HQV��DQG�JRYHUQPHQW�FRQWUDFWRUV�HYHU�VLQFH��:D\QH�KDV�WUDLQHG�FRQWLQXRXVO\�
XQGHU�WRS�QDPHV�OLNH�.HQ�+DFNDWKRUQ��/DUU\�9LFNHUV��3DW�5RJHUV��3DXO�+RZH��&OLQW�6PLWK��
-HUU\�0LFXOHN��-RKQ�)DUQDP��DQG�7RP�*LYHQV�� 

ZZZ�5DQJHPDVWHU�FRP  3DJH���RI��� 

:K\�6RPH�'HIHQVHV�)DLO ¬�
DQG�:KDW�'2(6�:RUN 8QFRQYHQWLRQDO�:LVGRP� 



 

 

-RKQ�KDV�PDQ\�\HDUV�RI�VHUYLFH�LQ�WKH�8�6��6SHFLDO�2SHUDWLRQV�FRPPXQLW\��$V�D�FLYLOLDQ�WUDLQHU��KH�KDV�ZRUNHG�WR�FRQYHUW�KLV�
VSHFLDOL]HG�ZHDSRQV�VNLOOV�DQG�FRPEDWLYH�WHFKQLTXHV�LQWR�XVHIXO�GHIHQVLYH�FXUULFXOD�IRU�SULYDWH�FLWL]HQV��-RKQ�KDV�SODFHG�
DPRQJ�WKH�WRS�SDUWLFLSDQWV�LQ�WKH�´1DWLRQDO�7DFWLFDO�,QYLWDWLRQDOµ��17,��PXOWLSOH�WLPHV�DQG�KDV�EHHQ�UHFRJQL]HG�DV�D�´0DVWHU�
,QVWUXFWRUµ�DQG�´0DVWHU�7DFWLFLDQµ�E\�WKH�$PHULFDQ�7DFWLFDO�6KRRWHUV�$VVRFLDWLRQ� 

7UDLQLQJ�IRU�$FFXUDF\�RQ�$QLPDWHG�7DUJHWV��5HSHDW� 
>5HSHDW@�1DWLRQDOO\��ODZ�HQIRUFHPHQW�RIILFHUV�KDYH�OHVV�WKDQ�D�����KLW�UDWLR�LQ�GHDGO\�IRUFH�
HQFRXQWHUV�GHVSLWH�TXDOLI\LQJ�LQ�FRXUVHV�RI�ILUH�WKDW�UHTXLUH�IDU�PRUH�DFFXUDF\��7KLV�LV�XVXDOO\�GXH�
WR�SHUIRUPDQFH�GHJUDGDWLRQ�XQGHU�VWUHVV��$OWKRXJK�WKDW�LV�FHUWDLQO\�SDUW�RI�WKH�DQVZHU��WKH�IDFW�
UHPDLQV�WKDW�WUDLQLQJ�DQG�TXDOLILFDWLRQ�WDNHV�SODFH�RQ�VWDWLRQDU\�WDUJHWV�ZKLOH�WKH�PDMRULW\�RI�
GHDGO\�KXPDQ�LQWHUDFWLRQV�LQYROYH�DQ�DQLPDWHG��PRYLQJ��WKUHDW��2XU�VWXGHQWV�KDYH�GHPRQVWUDWHG�
LQFUHDVHG�KLW�UDWLRV�LQ�IRUFH-RQ-IRUFH�WUDLQLQJ�HYHQWV�DIWHU�HQJDJLQJ�LQ�WKH�GULOOV�\RX�ZLOO�OHDUQ�
GXULQJ�WKLV�VHVVLRQ�� ����$�IXQFWLRQDO�KDQGJXQ������7ZR�WR�WKUHH�PDJD]LQHV�
�GHSHQGLQJ�RQ�FDSDFLW\��RU�IRXU�VSHHG-ORDGHUV����������URXQGV�RI�DPPXQLWLRQ������+HDULQJ�DQG�
H\H�SURWHFWLRQ����� $SSURSULDWH�FORWKLQJ�DQG�K\GUDWLRQ�IRU�VKRRWLQJ�RQ�DQ�RXWGRRU�UDQJH� 

-RKQ�+ROVFKHQ 
)ULGD\���SP-�SP 
6WHHO�5DQJH 

&RQFHDOHG�&DUU\�DQG�WKH�0RGHUQ�:RPDQ 

:RPHQ�DUH�WKH�IDVWHVW�JURZLQJ�GHPRJUDSKLF�LQ�WKH�ILUHDUPV�FRPPXQLW\��EXW�ZKHQ�LW�FRPHV�WR�FRQFHDOHG�FDUU\��WKH\�
DUH�RIWHQ�WKH�PRVW�PLVXQGHUVWRRG��7KLV�VHPLQDU�LGHQWLILHV�WKH�XQLTXH�QHHGV�RI�WKH�PRGHUQ�$PHULFDQ�ZRPDQ�DV�VKH�
H[SORUHV�ILUHDUPV�DQG�HPEUDFHV�WKH�FRQFHDOHG�FDUU\�OLIHVW\OH��)URP�H[SHULHQWLDO�WHDFKLQJ�WHFKQLTXHV��WR�IHDWXUH-EDVHG�
JHDU�VHOHFWLRQ��WR�HIIHFWLYH�XVH�RI�FRQWHPSRUDU\�YHUQDFXODU��ZH�ZLOO�WDNH�D�FORVH�ORRN�DW�ZKDW�ZRUNV�DQG�ZKDW�GRHVQ·W�

ZRUN�IRU�ZRPHQ�VKRRWHUV��([SDQG�\RXU�VNLOO-VHW�DV�DQ�LQVWUXFWRU�ZRUNLQJ�ZLWK�IHPDOH�VWXGHQWV��
RU�PDNH�SHUVRQDO�DGYDQFHPHQWV�WR�\RXU�RZQ�VHOI-GHIHQVH�VWUDWHJ\�LQ�WKLV�IRXU-KRXU�VHPLQDU��

1RWHSDG��SHQ��RSHQ�PLQG��DQG�D�VHQVH�RI�KXPRU� 

7DWLDQD�:KLWORFN�LV�D�ILUHDUPV�LQVWUXFWRU�DQG�KXQWHU�UHVLGLQJ�LQ�WKH�PDMHVWLF�VWDWH�RI�0DLQH��$V�D�
PRWKHU�RI�WZR��VKH�WDNHV�KHU�IDPLO\·V�VDIHW\�VHULRXVO\�DQG�NQRZV�WKDW�LQ�D�ZRUVW-FDVH�VFHQDULR��VKH�
ZLOO�DOZD\V�EH�WKH�ILUVW�UHVSRQGHU�RQ�WKH�VFHQH��7DWLDQD�LV�DQ�15$-FHUWLILHG�LQVWUXFWRU��WKH�'LUHFWRU�
RI�7UDLQLQJ�DW�+RZHOO·V�,QGRRU�5DQJH�DQG�6KRRWLQJ�$FDGHP\��DQG�WKH�'LUHFWRU�RI�7UDLQLQJ�IRU�WKH�
QDWLRQDO�ZRPHQ·V�VKRRWLQJ�OHDJXH��$�*LUO�DQG�$�*XQ��6KH�LV�D�IHDWXUHG�KRVW�	�LQVWUXFWRU�RQ�
7ULJJHU�7LPH�79�DQG�D�FRQWULEXWLQJ�DXWKRU�IRU�QXPHURXV�LQGXVWU\�SXEOLFDWLRQV�DQG�WKH�15$�
:RPHQ·V�1HWZRUN��6KH�DOVR�VHUYHV�DV�WKH�&UHDWLYH�'LUHFWRU�DQG�&22�IRU�D�0LFKLJDQ-EDVHG�
ILUHDUPV�PDUNHWLQJ�DJHQF\��*$7�0DUNHWLQJ� 

7DWLDQD�:KLWORFN 
6DWXUGD\���DP-��SP 
&ODVVURRP�� 

+LVWRULFDO�+DQGJXQ 
/HDUQ�WKH�KLVWRU\�RI�KDQGJXQ�WUDLQLQJ�DQG�WHFKQLTXH��IURP������WR�SUHVHQW�GD\��7KLV�FRXUVH�ZLOO�
SUHVHQW�D�FKURQRORJ\�RI�KDQGJXQ�VNLOOV�DQG�GULOOV��SDLUHG�ZLWK�WKH�JXQV�PRVW�FRPPRQO\�
DVVRFLDWHG�ZLWK�WKRVH�VNLOOV�DQG�GULOOV��:H·OO�IRFXV�RQ�WKH�PRVW�LQIOXHQWLDO�VKRRWHUV�DQG�WUDLQHUV�
IURP�GLIIHUHQW�HUDV�DQG�WKHLU�VSHFLILF�FRQWULEXWLRQV�WR�WKH�ILHOG�RI�GHIHQVLYH�KDQGJXQQLQJ� 

.DUO�5HKQ 
6DWXUGD\���DP-��DP 
&ODVVURRP�� 

ZZZ�5DQJHPDVWHU�FRP  3DJH���RI��� 

.DUO�5HKQ�LV�WKH�RZQHU�DQG�OHDG�LQVWUXFWRU�RI�.5�7UDLQLQJ��+H�KDV�RYHU�������KRXUV�RI�WUDLQLQJ�IURP�
WKH�QDWLRQ
V�WRS�WDFWLFDO�VFKRROV�DQG�PXOWLSOH�QDWLRQDO�DQG�ZRUOG�FKDPSLRQ�FRPSHWLWRUV��+H�LV�D�
PXOWL-GLYLVLRQ�*UDQG�0DVWHU�LQ�8636$��DQ�15$�7UDLQLQJ�&RXQVHORU��D�7H[DV�ODZ�HQIRUFHPHQW�DQG�
FDUU\�SHUPLW�LQVWUXFWRU��DQG�D�JUDGXDWH�RI�WKH�5DQJHPDVWHU�$GYDQFHG�,QVWUXFWRU�FODVV��.DUO�VSHQW�
���\HDUV�DW�7H[DV�$	0�PDQDJLQJ�WKH�'+6-IXQGHG�7KUHDW�DQG�5LVN�$VVHVVPHQW�QDWLRQDO�WUDLQLQJ�
SURJUDP�DQG����\HDUV�GRLQJ�1DY\-IXQGHG�5	'�LQ�SK\VLFDO�VHFXULW\�V\VWHPV�DW�87-$XVWLQ� 



 

 

:KDW�5HDOO\�0DWWHUV 
:D\QH�'REEV 
6DWXUGD\���DP-��DP 
3DSHU�5DQJH 

7KLV�EORFN�HPHUJHG�IURP�WKH��6HFUHWV�RI�+LJKO\�6XFFHVVIXO�*XQILJKWHUV��OHFWXUH�IURP�SUHYLRXV�7DFWLFDO�&RQIHUHQFHV��
$IWHU�LQWHUYLHZLQJ�DQG�VWXG\LQJ�VHYHUDO�LQGLYLGXDOV�ZLWK�D�KLVWRU\�RI�ZLQQLQJ�JXQILJKWV��'DUU\O�%RONH�DQG�:D\QH�
'REEV�UHFRJQL]HG�D�UHFXUULQJ�WKHPH�RI�VSHFLILF�VNLOOV�WKDW�DOZD\V�PDWWHUHG�PRVW�LQ�VKRRWLQJ�LQFLGHQWV��,Q�WKLV�OLYH-ILUH�
EORFN��:D\QH�ZLOO�OHDG�VWXGHQWV�WKURXJK�D�VHULHV�RI�VKRRWLQJ�GULOOV�GHYHORSHG�WR�LPSOHPHQW�WKH�VNLOOV�PRVW�FRPPRQO\�
HPSOR\HG�E\�JXQ-ILJKW�YLFWRUV�� 6WXGHQWV�ZLOO�QHHG�D�TXDOLW\�SLVWRO��KROVWHU��DQG�JXQ�EHOW��URXJKO\�
����URXQGV�RI�DPPXQLWLRQ��H\H�DQG�HDU�SURWHFWLRQ��DQG�DW�OHDVW�WZR�VSDUH�PDJD]LQHV�RU�VSHHGORDGHUV� 

7KLV�H[WHQGHG�WUDLQLQJ�VHVVLRQ�LV�WKH�FHQWHUSLHFH�RI�WKH�7DFWLFDO�&RQIHUHQFH��-RKQ·V�OHFWXUH�
VHULHV�LV�WKH�FXOPLQDWLRQ�RI�VHYHUDO�\HDUV�RI�UHVHDUFK�LQWR�ZKR�ZLQV�JXQILJKWV�DQG�ZKR�ORVHV��
DQG�KRZ�WKHLU�SULRU�WUDLQLQJ�DIIHFWHG�WKH�RXWFRPHV��7UDLQLQJ�SV\FKRORJ\�DQG�FXUUHQW�WKHRULHV�RI�
DGXOW�VNLOO-OHDUQLQJ�DQG�GHFLVLRQ-PDNLQJ�DUH�H[DPLQHG�LQ�GHWDLO�ZLWK�DQ�H\H�WRZDUG�GHYLVLQJ�D�
PRUH�HIIHFWLYH�WUDLQLQJ�SURJUDP�IRU�WKRVH�ZKR�PD\�ILQG�WKHPVHOYHV�LQ�KDUP·V�ZD\��'XH�WR�WKH�
OHQJWK�DQG�LQWHQVLW\�RI�WKLV�SUHVHQWDWLRQ��LW�ZLOO�RQO\�EH�RIIHUHG�RQ�6DWXUGD\��DOO�GD\��ZLWK�D�
OXQFK�EUHDN�� 

-RKQ�KDV�EHHQ�D�IHGHUDO�ODZ�HQIRUFHPHQW�RIILFHU�VLQFH�������VHUYLQJ�SULPDULO\�LQ�XQLIRUPHG�SDWURO��
+H�FXUUHQWO\�VHUYHV�DV�DQ�LQVWUXFWRU��ILUHDUPV��WDFWLFV��DFWLYH�VKRRWHU��	�XVH�RI�IRUFH���DQ�DUPRUHU��
DQG�D�ILHOG�WUDLQLQJ�RIILFHU�IRU�KLV�DJHQF\��-RKQ·V�ILUHDUPV�LQVWUXFWRU�FHUWLILFDWLRQV�LQFOXGH�)HGHUDO�
/DZ�(QIRUFHPHQW�7UDLQLQJ�&HQWHU��)/(7&���3LVWRO��5HYROYHU��6KRWJXQ��5LIOH��DQG�6HOHFW-)LUH���)HGHUDO�
%XUHDX�RI�,QYHVWLJDWLRQ��)%,��3ROLFH�)LUHDUPV�,QVWUXFWRU��1DWLRQDO�5LIOH�$VVRFLDWLRQ��15$���7DFWLFDO�

6KRRWLQJ��5DQJHPDVWHU�$GYDQFHG�,QVWUXFWRU�&HUWLILFDWLRQ��DQG�RWKHUV��-RKQ�LV�D�QRWHG�UHVHDUFKHU�DQG�VSHDNHU�DQG�KDV�
EHHQ�VSHDNLQJ�DW�D�YDULHW\�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�YHQXHV�VLQFH������ 

-RKQ�+HDUQH 
6DWXUGD\���DP-��SP 
&ODVVURRP�� 3HUIRUPDQFH�8QGHU�)LUH��3DUW��� 

:D\QH�WHDFKHV�ZLWK�+DUGZLUHG�7DFWLFDO�6KRRWLQJ��+L76��LQ�WKH�'DOODV-)RUW�:RUWK�DUHD��+H�UHWLUHG�
IURP�WKH�5LFKDUGVRQ��7;�3ROLFH�'HSDUWPHQW�DIWHU�D���-\HDU�FDUHHU�ZLWK�VHUYLFH�LQ�3DWURO��
'HSOR\PHQW��6:$7��1DUFRWLFV�,QWHOOLJHQFH��WKH�)%,-'DOODV�2UJDQL]HG�&ULPH�7DVN�)RUFH��DQG�0DMRU�
&ULPHV�&,'��)RU�QHDUO\����\HDUV��:D\QH�GLUHFWHG�DQG�PDQDJHG�KLV�GHSDUWPHQW·V�ILUHDUPV�WUDLQLQJ�
SURJUDP��+H�UHFHLYHG�KLV�)%,�3ROLFH�)LUHDUPV�,QVWUXFWRU�FHUWLILFDWLRQ�LQ������DQG�KDV�FRQWLQXDOO\�
EHHQ�LQYROYHG�LQ�ILUHDUPV�WUDLQLQJ�IRU�SROLFH��SULYDWH�FLWL]HQV��DQG�JRYHUQPHQW�FRQWUDFWRUV�HYHU�
VLQFH��:D\QH�KDV�WUDLQHG�FRQWLQXRXVO\�XQGHU�WRS�QDPHV�OLNH�.HQ�+DFNDWKRUQ��/DUU\�9LFNHUV��3DW�
5RJHUV��3DXO�+RZH��&OLQW�6PLWK��-HUU\�0LFXOHN��-RKQ�)DUQDP��DQG�7RP�*LYHQV�� 

ZZZ�5DQJHPDVWHU�FRP  3DJH����RI��� 

6XUYLYLQJ�WKH�.QRFN-2XW�*DPH 
&HFLO·V�LQWHUDFWLYH�VHVVLRQ�IRFXVHV�RQ�WKH�LPPHGLDWH�DFWLRQ�VNLOOV�QHFHVVDU\�IRU�GHIHQGLQJ�DJDLQVW�VSRQWDQHRXV��VXUSULVH�
DVVDXOWV�LQ�H[WUHPHO\�FORVH�TXDUWHUV��7KLV�KDQGV-RQ�PRGXOH�WHDFKHV�SDUWLFLSDQWV�HIIHFWLYH�SK\VLFDO�VNLOOV�WKDW�ZLOO�NHHS�
WKHP�LQ�WKH�ILJKW��HYHQ�ZKHQ�VWDUWLQJ�IURP�DQ�LQLWLDO�GLVDGYDQWDJH�OLNH�D�VXFNHU�SXQFK�RU�D�VXGGHQ�UXVK�RU�DPEXVK��
3DUWLFLSDQWV�GR�QRW�QHHG�DQ\�SDUWLFXODU�SUHYLRXV�WUDLQLQJ�RU�JUHDW�SK\VLFDO�SURZHVV��7KLV�FRXUVHZRUN�LV�IRU�DQ\RQH��
UHJDUGOHVV�RI�SK\VLFDO�FRQGLWLRQ�� 1RQH��$OO�UHTXLUHG�HTXLSPHQW�ZLOO�EH�SURYLGHG�LQ�FODVV� 

&HFLO�%XUFK�KDV�EHHQ�D�ILUHDUPV�HQWKXVLDVW�VLQFH�DJH����DQG�D�PDUWLDO�DUWLVW�VLQFH�DJH�����+H�QRZ�
KDV�RYHU����\HDUV�RI�H[SHULHQFH�LQ�0DUWLDO�$UWV�DQG�&RPEDWLYH�PHWKRGV��DQG�KH�LV�D�ILUVW-GHJUHH�
EODFN�EHOW�LQ�%UD]LOLDQ�-LX--LWVX��&HFLO�KDV�WUDYHOHG�H[WHQVLYHO\�DQG�FRQGXFWHG�VHPLQDUV�DFURVV�WKH�
8�6��DQG�LQWHUQDWLRQDOO\��+H�KDV�EHHQ�D�IHDWXUHG�SUHVHQWHU�DW�WKH�0LG-$WODQWLF�7UDLQLQJ�&RQIHUHQFH��
WKH�1HZ�(QJODQG�6KRRWHU·V�6XPPLW��WKH�5DQJHPDVWHU�7DFWLFDO�&RQIHUHQFH��DQG�VHYHUDO�RWKHU�
YHQXHV��+H�KDV�ZRUNHG�H[WHQVLYHO\�ZLWK�ODZ�HQIRUFHPHQW�RIILFHUV��IHGHUDO�DLU�PDUVKDOV��PLOLWDU\�
VSHFLDO�RSHUDWLRQ�WURRSV��DQG�SULYDWH�FLWL]HQV�RQ�WKH�IXQFWLRQDO�XWLOL]DWLRQ�RI�%UD]LOLDQ�MLX-MLWVX��
ER[LQJ��DQG�FOLQFK-ILJKWLQJ�LQ�FORVH�TXDUWHUV�FRPEDW� 

&HFLO�%XUFK 
6DWXUGD\���DP-��DP 
0HG�%D\ 



 

 

0DQDJLQJ�5HFRLO 
,Q�WKLV�OLYH-ILUH�EORFN��3DXO�ZLOO�WHDFK�SUDFWLFDO�ZD\V�WR�HQKDQFH�FRQWURO�RI�D�VHUYLFH�SLVWRO�
GXULQJ�UDSLG�VWULQJV�RI�ILUH�� 3DUWLFLSDQWV�ZLOO�QHHG�H\H�DQG�HDU�
SURWHFWLRQ��D�EDOO�FDS��URXJKO\�����URXQGV�RI�DPPXQLWLRQ��DQG�WKHLU�HYHU\GD\�FDUU\�JHDU�� 

3DXO�6KDUS�LV�WKH�RZQHU�DQG�KHDG�FRDFK�DW�WKH�6WUDLJKW�%ODVW�*\P�,OOLQRLV��D�FRPEDW-EDVHG�%--�
%ODFNEHOW��DQG�RQH-VL[WK�RI�WKH�6KLY:RUNV�&ROOHFWLYH��+H�LV�DOVR�D�SROLFH�RIILFHU�ZLWK�QHDUO\����
\HDUV·�H[SHULHQFH��&XUUHQW�DQG�SDVW�DVVLJQPHQWV�LQ�D�ODUJH�PHWURSROLWDQ�DUHD�KDYH�LQFOXGHG�
SDWURO��6:$7��RIILFHU�WUDLQLQJ��UHVLGHQW�RIILFHU��XQGHUFRYHU�QDUFRWLFV�GHWHFWLYH��DQG�
QHLJKERUKRRG�UHVSRQVH�RIILFHU��3DXO�KROGV�D�%ODFN�%HOW�LQ�%UD]LOLDQ�-LX--LWVX�DQG�LQVWUXFWRU�
UDWLQJV�LQ�)LOLSLQR�0DUWLDO�$UWV��-HHW�.XQH�'R�FRQFHSWV��DQG�0L[HG�0DUWLDO�$UWV��+DYLQJ�
FRPSHWHG�DW�D�SURIHVVLRQDO�OHYHO�LQ�0L[HG�0DUWLDO�$UWV�DQG�ER[LQJ��3DXO�LV�XQLTXHO\�
SRVLWLRQHG�WR�FRDFK�RWKHUV�IURP�NQRZOHGJH�DQG�H[SHULHQFH��+H�QRZ�WHDFKHV��EORJV��DQG�
SXEOLVKHV�WUDLQLQJ�YLGHRV�WKURXJK�KLV�FRPSDQ\��6KDUS�'HIHQVH�� 

3DXO�6KDUS 
6DWXUGD\���DP-��DP 
6WHHO�5DQJH 

2IIHQVLYH�6KRWJXQ��3DUW����&ODVVURRP� 
7KLV�WZR-SDUW�VKRWJXQ�FRXUVH�ZLOO�EHJLQ�ZLWK�WZR�KRXUV�RI�FODVVURRP�LQVWUXFWLRQ�RQ�
6DWXUGD\�PRUQLQJ��IROORZHG�E\�WZR�KRXUV�RI�OLYH-ILUH�GULOOV�RQ�6XQGD\�DIWHUQRRQ��$Q\RQH�
WDNLQJ�WKH�OLYH-ILUH�SRUWLRQ�LV�VWURQJO\�HQFRXUDJHG�WR�VWDUW�ZLWK�WKH�FODVVURRP�VHVVLRQ��7KH�
FODVVURRP�SRUWLRQ�ZLOO�H[SORUH�WKH�KLVWRU\�DQG�XVH�RI�WKH�VKRWJXQ�IRU�RIIHQVLYH�DSSOLFDWLRQ�
�DV�RSSRVHG�WR�WKH�GHIHQVLYH�DQG�VSRUWLQJ�FRQWH[WV���,W�ZLOO�DOVR�LQFOXGH�D�KRQHVW�
HYDOXDWLRQ�RI�ZKHUH�WKH�VKRWJXQ�ILWV�LQ�WKH�WRROER[�RI�ILUHDUPV�W\SLFDOO\�XVHG�LQ�ODZ�
HQIRUFHPHQW�DQG�FLWL]HQV
�KRPH�GHIHQVH��� 

'DUU\O�%RONH�QRZ�WHDFKHV�ZLWK�+DUGZLUHG�7DFWLFDO�6KRRWLQJ��+L76���+H�UHWLUHG�IURP�D�6RXWKHUQ�&DOLIRUQLD�SROLFH�
GHSDUWPHQW�DV�D�6U��&RUSRUDO�DIWHU������\HDUV�DV�D�IXOO-WLPH�RIILFHU�GXH�WR�LQMXULHV�VXVWDLQHG�GXULQJ�D�YLROHQW�RQ-GXW\�
FRQIURQWDWLRQ��+H�ZDV�D�)LUHDUPV�,QVWUXFWRU�DQG�$UPRUHU�IRU�WKH�6SHFLDO�:HDSRQV�DQG�7DFWLFV�7HDP�IRU����\HDUV��DQG�WKH�
SULPDU\�LQVWUXFWRU�IRU�DOO�ILUHDUPV�V\VWHPV�XVHG�E\�KLV�DJHQF\��+H�DOVR�SURYLGHG�PDQGDWRU\�ILUHDUPV�WUDLQLQJ�IRU�WKH�ILUH�
GHSDUWPHQW�%RPE�6TXDG�DQG�$UVRQ�LQYHVWLJDWRUV��+H�DVVLVWHG�RQ�WKH�LQYHVWLJDWLRQ�RI�RYHU����RIILFHU-LQYROYHG�VKRRWLQJV��
DVVLVWLQJ�WKH�DGPLQLVWUDWLYH�LQYHVWLJDWLRQ�WHDP�ZLWK�WKH�ILUHDUPV�SRUWLRQ�RI�WKHVH�LQYHVWLJDWLRQV�� 

'DUU\O�%RONH 
6DWXUGD\����DP-��SP 
&ODVVURRP�� 

(VFDSLQJ�&RPPRQ�5HVWUDLQWV 

:LWK�KRPH�LQYDVLRQV�DQG�NLGQDSSLQJV�EHFRPLQJ�PRUH�DQG�PRUH�FRPPRQ��EDVLF�NQRZOHGJH�RI�KRZ�WR�HVFDSH�IURP�
KDQGFXIIV��]LS�WLHV��URSHV��DQG�RWKHU�FRPPRQO\�XVHG�PHWKRGV�WR�UHVWUDLQ�YLFWLPV�FRXOG�EH�D�OLIH-VDYHU��*UHJ�ZLOO�VKRZ�

SDUWLFLSDQWV�D�IHZ�TXLFN�DQG�HDV\�WHFKQLTXHV�WKDW�DOPRVW�DQ\RQH�FDQ�VXFFHVVIXOO\�
DSSO\��7KLV�FRXUVH�LV�KDQGV-RQ� 

*UHJ�(OOLIULW]�RZQV�$FWLYH�5HVSRQVH�7UDLQLQJ��+H�KDV�EHHQ�D�SROLFH�RIILFHU�VLQFH�
�����DQG�VSHQW����\HDUV�DV�WKH�IXOO-WLPH�WDFWLFDO�WUDLQLQJ�RIILFHU�IRU�KLV�FHQWUDO�
2KLR�DJHQF\��ZKHUH�KH�GHYHORSHG�DQG�WDXJKW�DOO�RI�WKH�LQ-VHUYLFH�WUDLQLQJ�IRU�
WKH���-RIILFHU�GHSDUWPHQW��*UHJ�KROGV�LQVWUXFWRU��PDVWHU�LQVWUXFWRU��RU�
DUPRUHU�FHUWLILFDWLRQV�LQ�PRUH�WKDQ����GLIIHUHQW�ZHDSRQV�V\VWHPV��GHIHQVLYH�
WDFWLFV�SURJUDPV��DQG�ODZ�HQIRUFHPHQW�VSHFLDOW\�DUHDV��+H�KDV�WDXJKW�FODVVHV�
QDWLRQZLGH�IRU�7KH�7DFWLFDO�'HIHQVH�,QVWLWXWH��2KLR�3HDFH�2IILFHU·V�7UDLQLQJ�
$FDGHP\��2KLR�$VVRFLDWLRQ�RI�&KLHIV�RI�3ROLFH��WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�
RI�/DZ�(QIRUFHPHQW�)LUHDUPV�,QVWUXFWRUV��DQG�7KH�$PHULFDQ�6RFLHW\�RI�/DZ�
(QIRUFHPHQW�7UDLQHUV� 

*UHJ�(OOLIULW] 
6DWXUGD\����DP-��SP 
0HG�%D\ 

  3DJH����RI��� 



 

 

&KXFN�KDV�EHHQ�DFWLYH�LQ�SULYDWH�GHIHQVLYH�WUDLQLQJ�WKURXJKRXW�KLV�ORQJ�FDUHHU�LQ�XUEDQ�ODZ�
HQIRUFHPHQW��$IWHU�QHDUO\�WKLUW\�\HDUV�RI�VWHDG\�XSZDUG�SURJUHVVLRQ�WKURXJK�WKH�UDQNV�RI�
WKH�7RSHND�3ROLFH�'HSDUWPHQW��KH�YHQWXUHG�RXW�RQ�KLV�RZQ�WR�SXUVXH�SULYDWH�WUDLQLQJ�RQ�D�
PRUH�UHJXODU�EDVLV�DQG�IRXQGHG�$JLOH�7UDLQLQJ�	�&RQVXOWLQJ��&KXFN�LV�FHUWLILHG�DV�D�FLYLOLDQ�
DQG�ODZ�HQIRUFHPHQW�WUDLQHU�RQ�YDULRXV�ZHDSRQ�V\VWHPV��LQFOXGLQJ�SLVWRO��VKRWJXQ��ULIOH��
FDUELQH��ROHRUHVLQ�FDSVLFXP��2�&����EDWRQ��DQG�7DVHU��+H�LV�DOVR�VNLOOHG�DQG�H[SHULHQFHG�DW�
WHDFKLQJ�ZHDSRQ�UHWHQWLRQ��GLVDUPLQJ��DQG�RWKHU�HPSW\-KDQG�WHFKQLTXHV�� 

6PDOO�$XWR�3LVWROV 

0DQ\�&&:�IRONV�WUDLQ�DQG�DWWHQG�FODVVHV�ZLWK�D�VHUYLFH-VL]HG�KDQGJXQ�ZKLOH�FDUU\LQJ�D�YHU\�VPDOO�VHPL-
DXWR�KDQGJXQ�RQ�D�GDLO\�EDVLV��HLWKHU�DV�D�SULPDU\�RU�D�EDFN-XS���7KLV�WDUJHWHG�EORFN�RI�LQVWUXFWLRQ�

ZLOO�FDWHU�VSHFLILFDOO\�WR�VPDOO�DXWR�SLVWROV��&RPSDUHG�WR�ZKDW�ZH�QRUPDOO\�XVH�ZLWK�VHUYLFH-VL]HG�
SLVWROV��VPDOO�KDQGJXQV�RIWHQ�UHTXLUH�PRGLILHG�KDQGOLQJ��VXFK�DV�IRU�UHORDGV�DQG�PDOIXQFWLRQ�

FOHDUDQFHV��:H�ZLOO�H[SORUH�YDULRXV�FDUU\�RSWLRQV��DQNOH��SRFNHW��HWF���DQG�GHPRQVWUDWH�WKH�
DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�HDFK�� $WWHQGHHV�ZLOO�QHHG�D�VXE-

FRPSDFW�VHPL-DXWRPDWLF�SLVWRO�DQG�DERXW�����URXQGV�RI�DPPR� 

/RQJ�'LVWDQFH�3LVWRO�6KRRWLQJ��5HSHDW�� 

+LVWRULFDO�+DQGJXQ��5HSHDW� 
>5HSHDW@�/HDUQ�WKH�KLVWRU\�RI�KDQGJXQ�WUDLQLQJ�DQG�WHFKQLTXH��IURP������WR�SUHVHQW�GD\��
7KLV�FRXUVH�ZLOO�SUHVHQW�D�FKURQRORJ\�RI�KDQGJXQ�VNLOOV�DQG�GULOOV��SDLUHG�ZLWK�WKH�JXQV�
PRVW�FRPPRQO\�DVVRFLDWHG�ZLWK�WKRVH�VNLOOV�DQG�GULOOV��:H·OO�IRFXV�RQ�WKH�PRVW�LQIOXHQWLDO�
VKRRWHUV�DQG�WUDLQHUV�IURP�GLIIHUHQW�HUDV�DQG�WKHLU�VSHFLILF�FRQWULEXWLRQV�WR�WKH�ILHOG� 

ZZZ�5DQJHPDVWHU�FRP  3DJH����RI��� 

0DUW\�+D\HV�	�%HOOH�0F&RUPDFN 
6DWXUGD\����DP-��SP 
5LIOH�5DQJH 

.DUO�5HKQ 
6DWXUGD\���SP-�DP 
&ODVVURRP�� 

.DUO�5HKQ�LV�WKH�RZQHU�DQG�OHDG�LQVWUXFWRU�RI�.5�7UDLQLQJ��+H�KDV�RYHU�������KRXUV�RI�
WUDLQLQJ�IURP�WKH�QDWLRQ
V�WRS�WDFWLFDO�VFKRROV�DQG�PXOWLSOH�QDWLRQDO�DQG�ZRUOG�FKDPSLRQ�
FRPSHWLWRUV��+H�LV�D�PXOWL-GLYLVLRQ�*UDQG�0DVWHU�LQ�8636$��DQ�15$�7UDLQLQJ�&RXQVHORU��D�
7H[DV�ODZ�HQIRUFHPHQW�DQG�FDUU\�SHUPLW�LQVWUXFWRU��DQG�D�JUDGXDWH�RI�WKH�5DQJHPDVWHU�
$GYDQFHG�,QVWUXFWRU�FODVV��.DUO�VSHQW����\HDUV�DW�7H[DV�$	0�PDQDJLQJ�WKH�'+6-IXQGHG�
7KUHDW�DQG�5LVN�$VVHVVPHQW�QDWLRQDO�WUDLQLQJ�SURJUDP�DQG����\HDUV�GRLQJ�1DY\-IXQGHG�
5	'�LQ�SK\VLFDO�VHFXULW\�V\VWHPV�DW�87-$XVWLQ� 

&KXFN�+DJJDUG 
6DWXUGD\����DP-��SP 
3DSHU�5DQJH 

$IWHU�VSHQGLQJ�\HDUV�DV�D�SROLFH�RIILFHU��FRPSHWLWLYH�VKRRWHU��DQG�SROLFH�ILUHDUPV�LQVWUXFWRU��0DUW\�+D\HV�
IRXQGHG�WKH�)LUHDUPV�$FDGHP\�RI�6HDWWOH�LQ�������+H�QRZ�VHUYHV�DV�LWV�GLUHFWRU�DQG�SUHVLGHQW��)RU�WZR�

GHFDGHV��KH�KDV�EHHQ�WHDFKLQJ�ILUHDUPV�DQG�VHOI-GHIHQVH�WR�WKH�6HDWWOH�3RUWODQG�DUHD�
SRSXODWLRQ��ZLWK�WKRXVDQGV�RI�VDWLVILHG�VWXGHQWV�� 

%HOOH�0F&RUPDFN�LV�VWXGHQW�FRRUGLQDWRU�DQG�D�VWDII�LQVWUXFWRU�IRU�WKH�)LUHDUPV�$FDGHP\�RI�
6HDWWOH��6KH�KDV�EHHQ�VKRRWLQJ�IRU�VHYHUDO�\HDUV��DQG�IRU�WKH�ODVW�WKUHH�\HDUV�KDV�GHGLFDWHG�
KHU�OLIH�WR�OHDUQLQJ�WKH�FUDIW�RI�WHDFKLQJ�GHIHQVLYH�KDQG-JXQQLQJ��6KH�LV�DQ�DYLG�,'3$�DQG�
8636$�VKRRWHU�DQG�D�UHJXODU�KRVW�RQ�7KH�3ROLWH�6RFLHW\�3RGFDVW� 

>5HSHDW@�:KLOH�PRVW�GHIHQVLYH�VKRRWLQJ�LQFLGHQWV�KDSSHQ�ZLWKLQ�D�UHODWLYHO\�VKRUW�GLVWDQFH��ZH�DUH�QRZ�IDFLQJ�WKH�
UHDO�SUREOHP�RI�DFWLYH�NLOOHU�LQFLGHQWV�DQG�WKH�QHHG�WR�EH�DEOH�WR�KLW�WKHVH�FULPLQDO�DFWRUV�DW�PXFK�ORQJHU�GLVWDQFHV�
DQG�XQGHU�H[WUHPH�VWUHVV��7KLV�EORFN�RI�LQVWUXFWLRQ�ZLOO�FRQFHQWUDWH�RQ�WZR�DVSHFWV�RI�WKLV��7KH�ILUVW�LV�WHDFKLQJ�WKH�
WHFKQLTXHV�WR�KLW�DW�ORQJ�GLVWDQFH�ZLWK�D�SLVWRO��7KH�VHFRQG�LV�IRU�VWXGHQWV�WR�OHDUQ�WKHLU�ZHDSRQ
V�OLPLWDWLRQV��

$SSUR[LPDWHO\�����URXQGV�RI�DPPR��SLVWRO�DQG�KROVWHU��H\H�DQG�HDU�SURWHFWLRQ� 



 

 

&KXFN�+DJJDUG�ZLOO�FRYHU�YDULRXV�OHVV-WKDQ-OHWKDO��OHVV-OHWKDO��DQG�HPHUJHQF\�RSWLRQV�IRU�WKH�&&:�SHUVRQ�RU�RII-
GXW\�RIILFHU�ZKHQ�D�ILUHDUP�LV�HLWKHU�XQDYDLODEOH�RU�LQDSSURSULDWH�IRU�WKH�OHYHO�RI�IRUFH�FRQIURQWHG��7KH�FODVV�ZLOO�
HPSKDVL]H�2&�VSUD\�DV�DQ�LQWHUPHGLDWH�IRUFH�RSWLRQ�ZLWK�LQIRUPDWLRQ�WR�KHOS�VWXGHQWV�PDNH�VRXQG�GHFLVLRQV�ZKHQ�

SXUFKDVLQJ�DQG�GHSOR\LQJ�2&�VSUD\��,QHUW�VSUD\�GHPRQVWUDWLRQV�DUH�LQFRUSRUDWHG�LQWR�WKLV�WUDLQLQJ��1R�OLYH�
VSUD\�ZLOO�EH�XVHG�� $OO�HTXLSPHQW�ZLOO�EH�SURYLGHG��VR�VWXGHQWV�DUH�QRW�UHTXLUHG�WR�EULQJ�

DQ\WKLQJ��LQHUW�2&�WUDLQLQJ�XQLWV�DUH�ZHOFRPH���2Q�6XQGD\��
&KXFN�ZLOO�DOVR�WHDFK�D�IROORZ-XS�FODVV�ZKHUH�WKHVH�WHFKQLTXHV�
ZLOO�EH�DSSOLHG�LQ�SUDFWLFDO�H[HUFLVHV�� 

&KXFN�+DJJDUG�KDV�EHHQ�DFWLYH�LQ�SULYDWH�GHIHQVLYH�WUDLQLQJ�WKURXJKRXW�
KLV�ORQJ�FDUHHU�LQ�XUEDQ�ODZ�HQIRUFHPHQW��+H�UHWLUHG�DV�D�/LHXWHQDQW�DIWHU�

QHDUO\�WKLUW\�\HDUV�RI�VWHDG\�XSZDUG�SURJUHVVLRQ�WKURXJK�WKH�UDQNV�RI�WKH�
7RSHND�3ROLFH�'HSDUWPHQW��+H�WKHQ�YHQWXUHG�RXW�RQ�KLV�RZQ�DQG�IRXQGHG�$JLOH�

7UDLQLQJ�	�&RQVXOWLQJ�WR�SXUVXH�SULYDWH�WUDLQLQJ�RQ�D�PRUH�UHJXODU�EDVLV��&KXFN�LV�
FHUWLILHG�DV�DQ�LQVWUXFWRU�RQ�YDULRXV�ZHDSRQ�V\VWHPV��LQFOXGLQJ�SLVWRO��VKRWJXQ��ULIOH��

FDUELQH��ROHRUHVLQ�SHSSHU�VSUD\��EDWRQ��DQG�7DVHU��+H�LV�DOVR�H[SHULHQFHG�DW�WHDFKLQJ�
ZHDSRQ�UHWHQWLRQ��GLVDUPLQJ��DQG�RWKHU�HPSW\-KDQG�WHFKQLTXHV�� 

%HWZHHQ�D�+DUVK�:RUG�DQG�D�*XQ��/HFWXUH�	�'HPR� 

870�&HUWLILFDWLRQ�&RXUVH� 
-HURP\�+DVHQNDPS 

6DWXUGD\���SP-�SP 
0HG�%D\ 

3HUIRUPDQFH�8QGHU�)LUH��3DUW��� 
7KLV�H[WHQGHG�WUDLQLQJ�VHVVLRQ�LV�WKH�FHQWHUSLHFH�RI�WKH�7DFWLFDO�&RQIHUHQFH��-RKQ·V�OHFWXUH�VHULHV�LV�WKH�FXOPLQDWLRQ�

RI�VHYHUDO�\HDUV�RI�UHVHDUFK�LQWR�ZKR�ZLQV�JXQILJKWV�DQG�ZKR�ORVHV��DQG�KRZ�WKHLU�SULRU�WUDLQLQJ�
DIIHFWHG�WKH�RXWFRPHV��7UDLQLQJ�SV\FKRORJ\�DQG�FXUUHQW�WKHRULHV�RI�DGXOW�VNLOO-OHDUQLQJ�DQG�GHFLVLRQ-

PDNLQJ�DUH�H[DPLQHG�LQ�GHWDLO�ZLWK�DQ�H\H�WRZDUG�GHYLVLQJ�D�PRUH�HIIHFWLYH�WUDLQLQJ�SURJUDP�IRU�
WKRVH�ZKR�PD\�ILQG�WKHPVHOYHV�LQ�KDUP·V�ZD\��'XH�WR�WKH�OHQJWK�DQG�LQWHQVLW\�RI�WKLV�

SUHVHQWDWLRQ��LW�ZLOO�RQO\�EH�RIIHUHG�RQ�6DWXUGD\��DOO�GD\��ZLWK�D�OXQFK�EUHDN�� 

-RKQ�KDV�EHHQ�D�IHGHUDO�ODZ�HQIRUFHPHQW�RIILFHU�VLQFH�������VHUYLQJ�SULPDULO\�LQ�XQLIRUPHG�SDWURO��
+H�FXUUHQWO\�VHUYHV�DV�DQ�LQVWUXFWRU��ILUHDUPV��WDFWLFV��DFWLYH�VKRRWHU��	�XVH�RI�IRUFH���DQ�DUPRUHU��
DQG�D�ILHOG�WUDLQLQJ�RIILFHU�IRU�KLV�DJHQF\��-RKQ·V�ILUHDUPV�LQVWUXFWRU�FHUWLILFDWLRQV�LQFOXGH�)HGHUDO�
/DZ�(QIRUFHPHQW�7UDLQLQJ�&HQWHU��)/(7&���3LVWRO��5HYROYHU��6KRWJXQ��5LIOH��DQG�6HOHFW-)LUH���)HGHUDO�
%XUHDX�RI�,QYHVWLJDWLRQ��)%,��3ROLFH�)LUHDUPV�,QVWUXFWRU��1DWLRQDO�5LIOH�$VVRFLDWLRQ��15$���7DFWLFDO�
6KRRWLQJ��5DQJHPDVWHU�$GYDQFHG�,QVWUXFWRU�&HUWLILFDWLRQ��DQG�RWKHUV� 

7KLV�FRXUVH�ZLOO�SURYLGH�DWWHQGHHV�ZLWK�NQRZOHGJH�QHHGHG�WR�VDIHO\�FRQGXFW�WUDLQLQJ�ZLWK�870��8OWLPDWH�7UDLQLQJ�
0XQLWLRQV—VHH�ZZZ�XWPZRUOGZLGH�FRP���'ULOOV�ZLOO�EH�FRQGXFWHG�WR�JLYH�VWXGHQWV�LGHDV�RQ�KRZ�WR�LPSOHPHQW�870�
LQ�WKHLU�RZQ�WUDLQLQJ�SURJUDPV�� ����7ZR�OD\HUV�RI�ORRVH�ILWWLQJ�FORWKLQJ������3LVWRO�ZLWK�870�
FRQYHUVLRQ�NLW�FDSDELOLW\��DQ\�IXOO-VL]H�*ORFN������IUDPH��%HUHWWD�����6LJ������6	:�0	3��EXW�QRW������������JORYHV������

VDIHW\�JODVVHV������KROVWHU������PDJD]LQH�SRXFKHV������WDEOHW��SKRQH��RU�ODSWRS�FDSDEOH�RI�3')�
GRFXPHQW�UHYLHZ������QRWH�WDNLQJ�PDWHULDO� 

-HURP\�+DVHQNDPS�KDV�GHYRWHG�RYHU�WZR�GHFDGHV�WR�WKH�VWXG\��SUDFWLFH��DQG�LQVWUXFWLRQ�RI�
GHIHQVLYH�WDFWLFV��PDUNVPDQVKLS��DQG�UHDOLW\-EDVHG�WUDLQLQJ��+LV�FRPSDQ\��3DFLILF�7DFWLFDO�//&��
SURYLGHV�UHDOLW\-EDVHG�ILUHDUPV�WUDLQLQJ�DQG�WUDLQLQJ�SURGXFWV�WR�ODZ�HQIRUFHPHQW��PLOLWDU\��DQG�
SULYDWH�FLWL]HQV��0U��+DVHQNDPS�FRQGXFWV�WUDLQLQJ�IRU�8OWLPDWH�7UDLQLQJ�0XQLWLRQV�DQG�$[RQ�
�IRUPHUO\�7DVHU��DV�ZHOO�DV�KLV�RZQ�SURJUDPV��+H�UHFHQWO\�OHIW�WKH�2UHJRQ�6WDWH�3ROLFH�DIWHU����
\HDUV�WR�SXUVXH�LQVWUXFWLQJ�DQG�RWKHU�EXVLQHVV�YHQWXUHV�IXOO-WLPH� 

  3DJH����RI��� 

-RKQ�+HDUQH 
6DWXUGD\���SP-�SP  
&ODVVURRP��   

&KXFN�+DJJDUG 
6DWXUGD\���SP-�SP 
&ODVVURRP�� 



 

 

)HDU�1RW�WKH�'RXEOH-$FWLRQ�6KRW 
7KLV�OLYH-ILUH�FODVV�ZLOO�IRFXV�RQ�WHFKQLTXHV�DQG�WUDLQLQJ�GULOOV�WR�KHOS�VKRRWHUV�LPSURYH�DQG�PDVWHU�WKHLU�WUDGLWLRQDO�
GRXEOH-DFWLRQ�VHPL-DXWRPDWLF�SLVWRO��7RSLFV�ZLOO�LQFOXGH�SURSHU�'$�WHFKQLTXH��WUDLQLQJ�WKH�WUDQVLWLRQ�WR�VLQJOH�DFWLRQ��
WKH�'$�ILUVW�VKRW�DW�VSHHG��DQG�XQGHUVWDQGLQJ�WKH�DGYDQWDJHV�RI�WKH�'$�DXWR�� 6WXGHQWV�ZLOO�QHHG�
D�WUDGLWLRQDO�GRXEOH-DFWLRQ�SLVWRO��D�UHOLDEOH�KROVWHU��DW�OHDVW�����URXQGV�RI�DPPR��H[WUD�PDJD]LQHV�DQG�PDJ�SRXFKHV�
�HQRXJK�WR�EULQJ�DW�OHDVW����URXQGV�WR�WKH�ILULQJ�OLQH�IRU�HDFK�VWULQJ���DQG�H\H�DQG�HDU�SURWHFWLRQ� 

0U��/DQJGRQ�LV�WKH�IRXQGHU�DQG�OHDG�LQVWUXFWRU�RI�/DQJGRQ�7DFWLFDO��,QF��+H�KDV����\HDUV�DFWLYH�GXW\�DV�D�
8�6��0DULQH�DQG����\HDUV�LQ�WKH�ILUHDUPV�LQGXVWU\�DQG�SULYDWH�VHFWRU��+H�LV�D�JUDGXDWH�RI�PRUH�WKDQ����
IRUPDO�VKRRWLQJ�VFKRROV�DQG�IRXU�DQWL-WHUURULVP�VFKRROV�ZLWK�LQVWUXFWRU�FHUWLILFDWLRQV�IURP�WKH�)%,��15$��
8�6��$UP\�DQG�8�6��0DULQH�&RUSV��+H�LV�DOVR�D�JUDGXDWH�RI�8�6��$UP\�5DQJHU�6FKRRO��1DY\�6&8%$�6FKRRO��
8�6��$UP\�$LUERUQH�6FKRRO��8�6��$UP\�+$/2�6FKRRO�DQG�ERWK�860&�6FRXW�6QLSHU�6FKRRO�DQG�6FRXW�
6QLSHU�,QVWUXFWRU�6FKRRO��+H�KDV�WUDLQHG�WKRXVDQGV�RI�VWXGHQWV�LQ�DGYDQFHG�PDUNVPDQVKLS�VNLOOV��
LQFOXGLQJ�SHUVRQQHO�IURP�WKH�)%,��'($��&,$��',$��)HGHUDO�$LU�0DUVKDOV��6WDWH�'HSDUWPHQW��6HFUHW�6HUYLFH��
VWDWH�DQG�ORFDO�ODZ�HQIRUFHPHQW��HYHU\�EUDQFK�RI�WKH�8�6��DUPHG�IRUFHV�� 
DQG�D�HYHQ�IHZ�IRUHLJQ�PLOLWDU\�VHUYLFHV�� 

(UQHVW�/DQJGRQ 
6DWXUGD\���SP-�SP 
3DSHU�5DQJH 

/\QQ�*LYHQV�LV�D�FHUWLILHG�KDQGJXQ�LQVWUXFWRU�ZLWK�RYHU�������KRXUV�RI�VWXG\�XQGHU�VRPH�RI�
WKH�PRVW�KLJKO\�UHVSHFWHG�H[SHUWV�LQ�WKH�FRXQWU\��%HFDXVH�RI�KHU�H[SHULHQFHV�ZLWK�D�
VWDONHU��/\QQ�KDV�ZRUNHG�H[WHQVLYHO\�ZLWK�ZRPHQ�IDFLQJ�VLPLODU�SUREOHPV��)RU�WKLV�ZRUN��

VKH�ZDV�UHFRJQL]HG�ZLWK�D�SODTXH�IURP�WKH�ORFDO�$WWRUQH\�*HQHUDO·V�RIILFH�DQG�
IHDWXUHG�LQ�&RQFHDOHG�&DUU\�PDJD]LQH�DQG�$W�+RPH�7HQQHVVHH�PDJD]LQH��/\QQ�
DVVLVWV�ZLWK�5DQJHPDVWHU�DGYDQFHG�FODVVHV�DOO�RYHU�WKH�8QLWHG�6WDWHV��/RUL�%LJOH\�LV�DQ�
HQJLQHHU�DQG�D�5DQJHPDVWHU-FHUWLILHG�LQVWUXFWRU�ZKR�EHJDQ�WHDFKLQJ�DV�SDUW�RI�WKH�
5DQJHPDVWHU�7UDLQHUV�$SSUHQWLFHVKLS�3URJUDP��57$3���6KH�KDV�WUDLQHG�H[WHQVLYHO\�
ZLWK�7RP�DQG�/\QQ�*LYHQV�DQG�QRZ�DVVLVWV�RQ�WKH� 
UDQJH��SDUWLFXODUO\�ZLWK�ODGLHV-RQO\�FODVVHV� 

([SHULHQWLDO�/HDUQLQJ�/DE 

&UDLJ�'RXJODV��D�N�D��6RXWK1DUF���LV�WKH�IRXQGHU�RI�6KLY:RUNV��D�FRQVRUWLXP�RI�OLNH-PLQGHG�
SURIHVVLRQDOV�GHYRWHG�WR�WUDLQLQJ�DQG�SURGXFW�GHYHORSPHQW�LQ�WKH�HPHUJLQJ�ILHOG�RI�
LQWHUGLVFLSOLQDU\�SUREOHP-VROYLQJ�IRU�VHOI-GHIHQVH��&UDLJ�UHWLUHG�IURP�ODZ�HQIRUFHPHQW�DIWHU����
\HDUV�RI�VHUYLFH�ZLWK�WKH�EXON�RI�KLV�FDUHHU�VSHQW�LQ�QDUFRWLFV�DQG�6:$7��&UDLJ�KDV�EHHQ�WHDFKLQJ�
JOREDOO\�XQGHU�WKH�EUDQG�RI�6KLY:RUNV�VLQFH������DQG�KDV�FRQGXFWHG�FRXUVHZRUN�RQ�HQWDQJOHG�
VKRRWLQJ�VNLOOV�LQ����VWDWHV�DQG�QLQH�IRUHLJQ�FRXQWULHV��+H�KDV�WDXJKW�IRU�IHGHUDO��VWDWH��DQG�ORFDO�
ODZ�HQIRUFHPHQW�DJHQFLHV��DQG�WR�WKUHH�EUDQFKHV�RI�WKH�8�6��PLOLWDU\� 

&UDLJ�'RXJODV 
6DWXUGD\���SP-�SP 
6KRRW�+RXVH 

7ULS�<RXU�7ULJJHU��/DGLHV�2QO\� 
:DQW�WR�KLW�ZLWK�\RXU�SLVWRO"�/HDUQ�KRZ�WR�ZRUN�\RXU�WULJJHU�FRUUHFWO\��/\QQ�*LYHQV�DQG�/RUL�%LJOH\�ZLOO�OHDG�D�VHULHV�RI�
GULOOV�GHVLJQHG�WR�VWUHQJWKHQ�DQG�UHILQH�VWXGHQWV·�WULJJHU�PDQLSXODWLRQ��7KH�FRXUVH�IHDWXUHV�VHYHUDO�WULJJHU-IRFXVHG�
H[HUFLVHV�PHDQW�WR�HQKDQFH��LQJUDLQ��DQG�KDELWXDWH�HIIHFWLYH�WULJJHU�FRQWURO�DQG�LQFUHDVH�DFFXUDF\�DQG�FRQVLVWHQF\��
7KLV�EORFN�LV�UHVWULFWHG�WR�ODGLHV�RQO\��,W�LV�DOVR�QRW�VXLWDEOH�IRU�EHJLQQHUV��PXVW�KDYH�SULRU�IRUPDO�WUDLQLQJ�DQG�EH�

IDPLOLDU�ZLWK�VDIH�KDQGJXQ�RSHUDWLRQ��SUHVHQWDWLRQ��KROVWHULQJ��DQG�EDVLF�PDUNVPDQVKLS���
����+LJK-TXDOLW\�VHPL-DXWRPDWLF�KDQGJXQ�RI�DW�OHDVW��PP�FDOLEHU��VRUU\��QR�UHYROYHUV�������DW�OHDVW�

WZR�PDJD]LQHV��WKUHH�ZRXOG�EH�EHWWHU�������WZR�PDJD]LQH�SRXFKHV������D�QRQ-FROODSVLQJ�EHOW�KROVWHU�
WKDW�FRYHUV�WKH�WULJJHU�JXDUG������H\H�DQG�HDU�SURWHFWLRQ����������WR�����URXQGV�RI�DPPXQLWLRQ� 

&UDLJ�'RXJODV�KDV�DQ�HQRUPRXV�DPRXQW�RI�WUDLQLQJ�DQG�H[SHULHQFH�H[SRVLQJ�VWXGHQWV�WR�VWUHVVIXO��UHOHYDQW��DQG�
YDOXDEOH�IRUFH-RQ-IRUFH�VFHQDULRV�ZLWK�WUDLQHG�UROH-SOD\HUV�DQG�KLW-PDUNLQJ�FDUWULGJHV��,Q�WKLV�EORFN��SDUWLFLSDQWV�ZLOO�
QHJRWLDWH�EOLQG�VFHQDULRV�DQG�EH�GHEULHIHG�RQ�WKHLU�SHUIRUPDQFHV��7KLV�LV�DQ�H[FHOOHQW�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�
DQG�REVHUYH�RWKHUV�UHDFWLQJ�WR�DFWLYH��WKLQNLQJ��PRYLQJ�RSSRQHQWV�LQ�UHDO-OLIH�FLUFXPVWDQFHV�� $OO�

DWWHQGHHV��ZKHWKHU�REVHUYLQJ�RU�SDUWLFLSDWLQJ��ZLOO�QHHG�WR�EULQJ�H\H�SURWHFWLRQ�� 

  3DJH����RI��� 

/\QQ�*LYHQV�	�/RUL�%LJOH\ 
6DWXUGD\���SP-�SP 
6WHHO�5DQJH 



 

 

(YROXWLRQ�RI�$,:%�DQG�&HQWHUOLQH�&DUU\ 
7KLV�LV�D�WZR-KRXU�RYHUYLHZ�RI�WKH�RIWHQ�PLVXQGHUVWRRG�´DSSHQGL[�LQVLGH-WKH-ZDLVWEDQGµ��$,:%��PRGH�RI�FRQFHDOHG�
FDUU\�DQG�FHQWHU-OLQH�FDUU\�LQ�JHQHUDO��:H·OO�WHDFK�\RX�ZKDW�$,:%�LV��ZKDW�LW�LVQ·W��DQG�KRZ�WR�JHW�WKH�PRVW�RXW�RI�LW��

7RSLFV�LQFOXGH�VDIHW\�FRQVLGHUDWLRQV��KROVWHU�GHVLJQ��FRPIRUW�IDFWRUV��DQG�ZD\V�WR�
LQWHJUDWH�$,:%�FDUU\�LQWR�HYHU\GD\�OLIHVW\OH��IURP�VXQ-XS�WR�VXQ-GRZQ��:H·OO�FRYHU�DOO�WKH�
IXQGDPHQWDOV�DQG�VRPH�RI�WKH�RYHUORRNHG�DVSHFWV�RI�FDUU\LQJ�$,:%��7KLV�LV�D�FODVVURRP�
VHVVLRQ�ZLWK�QR�OLYH-ILUH��DOO�GHPRQVWUDWLRQV�ZLOO�EH�GRQH�ZLWK�LQHUW�EOXH�JXQV��� 

6SHQFHU�.HHSHUV�LV�WKH�IRXQGHU�RI�$ZDUHQHVV�'HIHQVH�7UDLQLQJ��//&�DQG�.HHSHUV�
&RQFHDOPHQW��//&��+H�LV�D�QDWLRQDOO\-UHQRZQHG�FRPSHWLWLYH�DQG�GHIHQVLYH�VKRRWHU��DQ�
H[SHULHQFHG�WUDLQHU��DQG�D�FXVWRP�KROVWHU-PDNHU��+H�DOVR�WHDFKHV�DW�WKH�%'&�*XQ�5RRP�LQ�
2NODKRPD���,Q�DGGLWLRQ�WR�WKRXVDQGV�RI�KRXUV�RI�WUDLQLQJ�DV�D�VWXGHQW�RQ�VHYHUDO�GHIHQVLYH�
SODWIRUPV��6SHQFHU�DOVR�KDV�LQVWUXFWRU�FUHGHQWLDOV�IURP�5DQJHPDVWHU��2NODKRPD�6KRRWLQJ�
6NLOOV��'HIHQVH�7UDLQLQJ�,QWHUQDWLRQDO��WKH�15$��DQG�WKH�2NODKRPD�&RXQFLO�RQ�/DZ�
(QIRUFHPHQW�(GXFDWLRQ�DQG�7UDLQLQJ��&/((7�� 

.HYLQ�'DYLV 
6DWXUGD\���SP-�SP 
&ODVVURRP�� 

.HYLQ�'DYLV�LV�D���-\HDU�YHWHUDQ�RI�ODZ�HQIRUFHPHQW�ZLWK�H[SHULHQFH�LQ�FRUUHFWLRQV��SDWURO��
VWUHHW�QDUFRWLFV��DQG�6:$7��ZKHUH�KH�ZDV�D�WHDP�OHDGHU�DQG�OHDG�LQVWUXFWRU��$VVLJQHG�WR�
WKH�7UDLQLQJ�%XUHDX�RI�KLV�ODUJH�PXQLFLSDO�SROLFH�DJHQF\��KH�LV�D�FRXUW-UHFRJQL]HG�H[SHUW�LQ�
ILUHDUPV��WDFWLFV��VXVSHFW�FRQWURO��DQG�XVH�RI�IRUFH��.HYLQ�LV�WKH�DXWKRU�RI��8VH�RI�)RUFH�
,QYHVWLJDWLRQV��DQG��7KH�&LWL]HQ
V�*XLGH�WR�$UPHG�'HIHQVH���DV�ZHOO�DV�D�IUHTXHQW�
FRQWULEXWRU�WR�2IILFHU�FRP��3ROLFH2QH�FRP��DQG�KLV�EORJ�VSRW�DW�.HYLQ5'DYLV%ORJ�FRP� 

/HDUQLQJ�IURP�2IILFHU-,QYROYHG�6KRRWLQJV 
7KLV�VHVVLRQ�ZLOO�RIIHU�DQ�RYHUYLHZ�RI�WKH�JRRG��WKH�EDG��DQG�WKH�XJO\�DVSHFWV�RI�W\SLFDO�
$PHULFDQ�ODZ�HQIRUFHPHQW�WUDLQLQJ�LQ�ILUHDUPV��PLQGVHW��DQG�WDFWLFV��:H�ZLOO�DQDO\]H�WKH�
GHPRQVWUDWHG�EHQHILWV�DQG�SLWIDOOV�RI�PRVW�/(2�WUDLQLQJ�DQG�DOVR�DGGUHVV�WKH�
LQYHVWLJDWLYH�DQG�OHJDO�DIWHUPDWK�RI�DQ�2,6� 

7DFWLFDO�7UHDWPHQW�RI�&DVXDOWLHV��5HSHDW� 
>5HSHDW@�,Q�WKLV�FODVV��VWXGHQWV�ZLOO�OHDUQ�KRZ�DQG�ZKHQ�WR�LGHQWLI\�DQG�WUHDW�OLIH-
WKUHDWHQLQJ�LQMXULHV�VXVWDLQHG�GXULQJ�D�YLROHQW�DWWDFN��6WXGHQWV�ZLOO�EH�SUHVHQWHG�ZLWK�
VHYHUDO�GLIIHUHQW�WDFWLFDO�PHGLFDO�SURGXFWV�DQG�PHWKRGV�IRU�FDUU\LQJ�WKHP�DV�SDUW�RI�WKHLU�
HYHU\GD\�FDUU\��('&���7KLV�ZLOO�LQFOXGH�PLQLPDO�OHFWXUH�DQG�DV�PXFK�KDQGV-RQ�VNLOOV�
SUDFWLFH�DV�SRVVLEOH��7KHUH�LV�QR�VSHFLDO�HTXLSPHQW�UHTXLUHG�IRU�WKLV�FODVV��DQG�WKHUH�DUH�
QR�SUHUHTXLVLWHV��7KLV�ZLOO�EH�JHDUHG�WRZDUGV�WKH�OD\SHUVRQ�ZLWK�OLWWOH�WR�QR�IRUPDO�
PHGLFDO�WUDLQLQJ��EXW�KHDOWKFDUH�SURIHVVLRQDOV�DUH�HQFRXUDJHG�WR�DWWHQG�DV�ZHOO� 

&DOHE�&DXVH\ 
6XQGD\���DP-��SP 
0HG�%D\ 

  3DJH����RI��� 

&DOHE�KDV�EHHQ�D�PHGLF�LQYROYHG�ZLWK�ILHOG�DQG�WDFWLFDO�PHGLFLQH�IRU�RYHU����\HDUV��+LV�
EDFNJURXQG�LQFOXGHV�IRXU�\HDUV�DV�D�FRPEDW�PHGLF�LQ�WKH�8�6��$UP\�ZLWK�PXOWLSOH�GHSOR\PHQWV�
RYHUVHDV��VL[�\HDUV�DV�D�YROXQWHHU�))�(07�ZLWK�WKH�%HQEURRN��7;�)LUH�'HSW���DQG�VL[�\HDUV�DV�WKH�
6:$7�PHGLF�ZLWK�WKH�%HQEURRN�3ROLFH�'HSW��&DOHE�KDV�HDUQHG�VHYHUDO�VWDWH�DQG�QDWLRQDO�
FHUWLILFDWLRQV�DW�ERWK�WKH�SURYLGHU�DQG�LQVWUXFWRU�OHYHOV�WKURXJKRXW�KLV�FDUHHU��+H�KDV�DOVR�
SXEOLVKHG�VHYHUDO�DUWLFOHV�ZLWK�3HUVRQDO�'HIHQVH�1HWZRUN�DQG�,76�7DFWLFDO��6LQFH�IRXQGLQJ�/RQH�
6WDU�0HGLFV��&DOHE�KDV�WUDYHOHG�DFURVV�WKH�8�6��WHDFKLQJ�KLV�FRXUVHV�WR�DUPHG�FLWL]HQV��ODZ�
HQIRUFHPHQW��DQG�KHDOWKFDUH�SURIHVVLRQDOV�DOLNH�� 

6SHQFHU�.HHSHUV 
6DWXUGD\���SP-�SP 
&ODVVURRP�� 



 

 

6XSSRUWLQJ�7DFWLFDO�6XFFHVV�ZLWK�7HFKQLFDO�6NLOOV 
7KLV�IRXU-KRXU�EORFN�RIIHUV�SUDFWLFDO�PHWKRGV�RI�EDODQFLQJ�WHFKQLFDO�VNLOOV�ZLWK�WDFWLFDO�
SULRULWLHV��:H�ZLOO�EHJLQ�E\�FRYHULQJ�WKH�FRUH�WHFKQLFDO�VNLOOV�RI�GUDZLQJ��UHDG\�SRVLWLRQ�
SUHVHQWDWLRQV��DQG�VKRRWLQJ��DOO�SUDFWLFHG�LQ�LVRODWLRQ��7KHQ�ZH�ZLOO�DSSO\�WKRVH�VNLOOV�RQ-
GHPDQG��XQGHU�SUHVVXUH��ZKLOH�VDIHO\�PDQDJLQJ�WKH�WDFWLFDO�DQG�VSDWLDO�FKDOOHQJHV�RI�D�
VTXDUH�UDQJH�HQYLURQPHQW��6WXGHQWV�ZLOO�KDYH�WR�VHULDO-WDVN��ZRUN�DORQJVLGH�PXOWLSOH�
QHDUE\�VKRRWHUV��FRQVWDQWO\�PDQDJH�WKHLU�PX]]OH�GLUHFWLRQ��UHFRJQL]H�ZKHQ�WR�VWRS�
VKRRWLQJ��DQG�HQJDJH�LQ�TXLFN�DQG�FRQVWDQW�GHFLVLRQ-PDNLQJ��7KLV�LV�QRW�D�EHJLQQHU�FODVV��

����6DIH�DQG�UHOLDEOH�KDQGJXQ�DQG�QRQ-FROODSVLQJ�KROVWHU��VWURQJ-VLGH�
RU�DSSHQGL[�������DW�OHDVW�WKUHH�PDJD]LQHV������H\H�DQG�HDU�SURWHFWLRQ������D�EULPPHG�KDW��
DQG���������URXQGV�RI�DPPXQLWLRQ��3ULRU�GHIHQVLYH�KDQGJXQ�WUDLQLQJ�UHTXLUHG��LQFOXGLQJ�
VDIHO\�GUDZLQJ�DQG�UH-KROVWHULQJ��� 

*DEULHO�:KLWH�LV�D�GHIHQVLYH�KDQGJXQ�LQVWUXFWRU�DQG�FRPSHWLWLYH�VKRRWHU�LQ�WKH�3DFLILF�1RUWKZHVW��+H�FRPHV�IURP�D�SXUH�
SULYDWH�FLWL]HQ�EDFNJURXQG�DQG�VHHNV�WR�GHYHORS�VWXGHQWV
�WHFKQLFDO�DQG�WDFWLFDO�H[FHOOHQFH�LQ�WKH�WUDLQLQJ�KH�SURYLGHV��
*DEH�VWDQGV�DSDUW�E\�OLYLQJ�D�GHHS�FRPPLWPHQW�WR�FRPSHWLQJ�DQG�WUDLQLQJ�ZLWK�KLV�DFWXDO�FRQFHDOHG�FDUU\�JHDU�DW�D�KLJK�
WHFKQLFDO�OHYHO�LQ�DGGLWLRQ�WR�DGKHULQJ�WR�VDIH�DQG�HIIHFWLYH�WDFWLFV�DQG�VHOI-GHIHQVH�SUDFWLFHV��*DEH�LV�WKH�&KLHI�,QVWUXFWRU�
RI�WKH�3XEOLF�5DQJH�)78�DQG�WKH�SXEOLF�GHIHQVLYH�KDQGJXQ�WUDLQLQJ�SURJUDP�IRU�WKH�&ODFNDPDV�&RXQW\�6KHULII·V�2IILFH�LQ�
2UHJRQ���*DEH�LV�)$67�&KDOOHQJH�&RLQ-KROGHU�1R�����KH·V�RQH�RI�RQO\�IRXU�SHRSOH�ZRUOGZLGH�WR�VKRRW�WKH�5RJHUV�
6KRRWLQJ�6FKRRO�7HVW�FOHDQ��DQG�KH·V�WKH�RQO\�SHUVRQ�ZRUOGZLGH�WR�FOHDQ�LW�IURP�FRQFHDOPHQW� 

*DEH�:KLWH 
6XQGD\���DP-��SP 
3DSHU�5DQJH 

.HHS�<RXU�3LHFH��:HDSRQ�5HWHQWLRQ�IRU�&&:� 
)RU�UHVSRQVLEOH�DUPHG�FLWL]HQV�DQG�SURIHVVLRQDOV�DOLNH��HYHU\�SK\VLFDO�FRQIURQWDWLRQ�LQYROYHV�DW�OHDVW�

RQH�ZHDSRQ��WKHLUV��3URWHFWLQJ�WKDW�ZHDSRQ�DQG�RU�GHSOR\LQJ�LW�XQGHU�FRQWURO�DJDLQVW�D�YLROHQW�
DQG�GDQJHURXV�DWWDFNHU�LV�D�FULWLFDO�VNLOO��7KLV�FODVV�ZLOO�SUHVHQW�SUDFWLFDO��IXQFWLRQDO��DQG�SURYHQ�
PHWKRGV�RI�KDQGJXQ�UHWHQWLRQ�IRU�D�YDULHW\�RI�FDUU\�PHWKRGV�DQG�WDFWLFDO�VFHQDULRV��7UDLQLQJ�ZLOO�

EH�GUDPDWLFDOO\�HQKDQFHG�ZLWK�WKH�XVH�RI�WKH�6LOHQW�%ODQN�5RXQGV�SURYLGHG�E\�RXU�IULHQGV�DW�
8OWLPDWH�7UDLQLQJ�0XQLWLRQV��870��� 6WXGHQWV�ZLOO�QHHG�H\H�SURWHFWLRQ�� 

)OHWFK�LV�D�KLJKO\-WUDLQHG�DQG�H[SHULHQFHG�ODZ�HQIRUFHPHQW�WUDLQHU�ZLWK�WKH�&ROOLHU�&RXQW\�6KHULII·V�2IILFH�LQ�
)ORULGD��+H�LV�WKH�OHDG�XVH-RI-IRUFH�WUDLQHU�IRU�D�GHSDUWPHQW�ZLWK�����VZRUQ�SHUVRQQHO��ZKHUH�KH�KDV�DOVR�
VHUYHG�LQ�WKH�SDWURO�DQG�JDQJ�XQLWV��+H�LV�WKH�IRXQGHU�DQG�OHDG�WUDLQHU�IRU�5HDG\-8S�7DFWLFDO��ZKLFK�RIIHUV�
IXQFWLRQDO�DQG�SUDFWLFDO�XVH-RI-IRUFH�DQG�ILUHDUPV�WUDLQLQJ�DQG�FRQVXOWDWLRQ�IRU�SROLFH��PLOLWDU\��DQG�
UHVSRQVLEOH�FLWL]HQV�� 

)OHWFK�)XOOHU 
6XQGD\���DP-��DP 
6WHHO�5DQJH 

2Q�$SULO�����������VHYHUDO�)%,�DJHQWV�IRXQG�WKHPVHOYHV�HQJXOIHG�LQ�D�SXEOLF�ILUHILJKW�ZLWK�WZR�EDQN�UREEHUV�LQ�0LDPL��
7ZR�DJHQWV�ZHUH�NLOOHG��DQG�ILYH�RWKHUV�ZHUH�ZRXQGHG��7KH�UREEHUV�ZHUH�HYHQWXDOO\�NLOOHG ;�EXW�QRW�EHIRUH�LQIOLFWLQJ�
VHULRXV�FDUQDJH�LQ�D�KHDYLO\-SRSXODWHG�DUHD��)RU�VHYHUDO�ORQJ�PLQXWHV�WKH�UREEHUV�NHSW�ILJKWLQJ��HYHQ�DV�DJHQWV�YDVWO\�
RXWQXPEHUHG�WKHP�DQG�ILUHG�FRXQWOHVV�URXQGV�DW�WKHP��WR�OLWWOH�HIIHFW��7KLV�LQFLGHQW�VSDUNHG�ORWV�RI�VWXG\��UHVHDUFK��

DQG�UHFRQVLGHUDWLRQ�RI�SROLFH�JHDU�DQG�WDFWLFV��7KH�VKRRW-RXW�LQYROYHG�YHKLFOHV��VHPL-
DXWR�SLVWROV��UHYROYHUV��VKRWJXQV��ULIOHV��DQG�ERG\�DUPRU��,Q�WKLV�VHVVLRQ��7RP�DQDO\]HV�WKH�
VKRRW-RXW�DQG�GLVFXVVHV�ZKDW�ZRUNHG��ZKDW�GLGQ
W��DQG�ZKDW�OHVVRQV�ZH�FDQ�OHDUQ�� 

7KH������0LDPL�6KRRW-2XW��$�'HEULHI 
7RP�*LYHQV 
6XQGD\����DP-��SP 
&ODVVURRP�� 

  3DJH����RI��� 

$IWHU�FRPSOHWLQJ�D���-\HDU�FDUHHU�LQ�ODZ�HQIRUFHPHQW�DQG�VSHFLDOL]HG�VHFXULW\�ZRUN��7RP�
RSHQHG�KLV�RZQ�SLVWRO�UDQJH�LQ�0HPSKLV��71�LQ�������)RU����\HDUV��LW�ZDV�WKH�SULPDU\�
VRXUFH�RI�KDQGJXQ�FDUU\�SHUPLW�FHUWLILFDWLRQ�IRU�WKH�JUHDWHU�0HPSKLV�DUHD��6RRQ�MRLQHG�E\�
KLV�ZLIH�/\QQ��WKH�WUDLQLQJ�GXR�IRUPHG�5DQJHPDVWHU�)LUHDUPV�7UDLQLQJ�6HUYLFHV�WR�VKDUH�
WKHLU�H[SHUWLVH�ZLWK�D�PXFK�EURDGHU�DXGLHQFH��7KH\�QRZ�WUDYHO�DFURVV�WKH�FRXQWU\�DQG�
DURXQG�WKH�ZRUOG�WR�DUP�UHVSRQVLEOH�FLWL]HQV�ZLWK�WKH�VNLOOV�DQG�NQRZOHGJH�WKH\�QHHG�WR�
HIIHFWLYHO\�SURWHFW�WKHPVHOYHV�DQG�WKHLU�IDPLOLHV� 



 

 

8QFRQYHQWLRQDO�:LVGRP� 
>5HSHDW@�0RVW�FULPLQDO�GHIHQVH�VWUDWHJLHV�LQ�FRXUW�DUH�JHDUHG�WRZDUG�FUHDWLQJ�UHDVRQDEOH�GRXEW��,Q�D�
MXVWLILDEOH�XVH�RI�IRUFH�FDVH��WKH�G\QDPLFV�DUH�GLIIHUHQW��7KLV�VHVVLRQ�ZLOO�DQDO\]H�UHDO�FULPLQDO�
SURVHFXWLRQV�WR�VKRZ�WKH�PRVW�HIIHFWLYH�ZD\V�WR�EXLOG�D�VHOI-GHIHQVH�OHJDO�VWUDWHJ\�WKDW�ZLQV�LQ�FRXUW� 

0DVVDG�$\RRE�LV�WKH�IRXQGHU�DQG�OHDG�LQVWUXFWRU�RI�0DVVDG�$\RRE�*URXS��EDVHG�LQ�)ORULGD��
+H�KDV�VHUYHG�DV�DQ�HGLWRU�RI�*XQV�0DJD]LQH�DQG�$PHULFDQ�+DQGJXQQHU�VLQFH�WKH�����V��
+H�KDV�SXEOLVKHG�WKRXVDQGV�RI�DUWLFOHV�LQ�JXQ�PDJD]LQHV��PDUWLDO�DUWV�SXEOLFDWLRQV��DQG�ODZ�
HQIRUFHPHQW�MRXUQDOV��DQG�KH�KDV�DXWKRUHG�RYHU�D�GR]HQ�ERRNV��0DV�KDV�EHHQ�MXGLFLDOO\�
UHFRJQL]HG�DV�DQ�H[SHUW�ZLWQHVV�LQ�ZHDSRQV�DQG�VKRRWLQJ�FDVHV�VLQFH������DQG�KDV�
FRQVXOWHG�DQG�WHVWLILHG�LQ�VHYHUDO�KLJK�SURILOH�FDVHV�� 

0DVVDG�$\RRE 
6XQGD\����DP-��SP 
&ODVVURRP�� 

3RLQW�%ODQN�3LVWRO�6NLOOV 
3RLQW�%ODQN�3LVWRO�6NLOOV�LV�D�VWXG\�LQ�WKH�GHSOR\PHQW�DQG�HIIHFWLYH�XVH�RI�WKH�SLVWRO�DW�GLVWDQFHV�RI�IHZHU�WKDQ�WHQ�IHHW��
7KLV�LV�WKH�GLVWDQFH�HQYHORSH�ZKHUH�WLPH��DQG�WLPLQJ��DUH�SDUDPRXQW��,Q�WKLV�FULWLFDO�VSDFH��WKHUH�LV�OLWWOH�WLPH�WR�UHDFW�
DQG�QR�WLPH�WR�EH�ZDVWHG�ZLWK�PLVVHV�RU�LQHIIHFWLYH�PDUNVPDQVKLS��$W�WRXFKLQJ�GLVWDQFH��HPSW\-KDQG�FRPEDWLYH�VNLOOV�
DUH�RIWHQ�QHHGHG�WR�KHOS�IDFLOLWDWH�D�FOHDQ��XQ-IRXOHG�GUDZ�VWURNH�DQG�GHFLVLYH�KLWV��:H�ZLOO�IRFXV�RQ�LPSURYLQJ�GUDZ�
VWURNH��JDLQLQJ�D�EHWWHU�SRVLWLRQ��LQ-ILJKW�ZHDSRQV�DFFHVV��DQG�PDNLQJ�ILJKW-VWRSSLQJ�KLWV�IURP�IXOO�H[WHQVLRQ�DOO�WKH�
ZD\�LQ�WR�VKRRWLQJ�ZKLOH�LQ�SK\VLFDO�FRQWDFW�ZLWK�WKH�WDUJHW�� ����5HOLDEOH�SLVWRO�DQG�KROVWHU����������

WR�����URXQGV�RI�DPPR������DW�OHDVW�WZR�VSDUH�PDJD]LQHV��RU�IRXU�VSHHGORDGHUV�������H\H�DQG�
HDU�SURWHFWLRQ��)RU�RXU�LQWHUDFWLYH�GU\�ZRUN��VWXGHQWV�DUH�DOVR�VWURQJO\�HQFRXUDJHG�WR�EULQJ�
DQ�LQHUW�SLVWRO�UHSOLFD�WKDW�ILWV�WKHLU�KROVWHU�LI�SRVVLEOH��D�IHZ�ORDQHUV�ZLOO�EH�DYDLODEOH�� 

:LWK�RYHU����\HDUV�RI�H[SHULHQFH�LQ�WKH�VKRRWLQJ�DQG�WUDLQLQJ�LQGXVWU\��5DQG\�LV�D�VWDII�
LQVWUXFWRU�IRU�6XDUH]�,QW·O��DQ�15$-FHUWLILHG�LQVWUXFWRU��D�7HQQHVVHH�+DQGJXQ�&DUU\�3HUPLW�
LQVWUXFWRU��D�5DQJHPDVWHU-FHUWLILHG�LQVWUXFWRU���VW�LQ�KLV�FODVV���DQG�D�5DQJHPDVWHU�$GYDQFHG�
,QVWUXFWRU���VW�LQ�KLV�FODVV���5DQG\�KDV�VKRW�LQ�ERWK�WKH�,'3$�1DWLRQDOV�DQG�,'3$�:RUOG�
&KDPSLRQVKLSV��ZKHUH�LQ������KH�ILQLVKHG�LQ�WKH�WRS����RYHUDOO�LQ�WKH�6WRFN�6HUYLFH�3LVWRO�
'LYLVLRQ��:LWK�D�IRFXV�RQ�LQWHJUDWLQJ�VNLOO�VHWV�DQG�LQWHUGLVFLSOLQDU\�SUREOHP�VROYLQJ��KLV�
WUDLQLQJ�LQIOXHQFHV�LQFOXGH�5DQJHPDVWHU��7RP�*LYHQV���6KLY:RUNV��&UDLJ�'RXJODV���$02.�
�7RP�6RWLV���0DVVDG�$\RRE��DQG�WKH�5RJHUV�6KRRWLQJ�6FKRRO��DPRQJ�PDQ\�RWKHUV�� 

5DQG\�+DUULV 
6XQGD\����DP-��SP 
6WHHO�5DQJH 

9LROHQW�$FWV�DQG�$FWRUV 
,Q�WKLV�LQWHUDFWLYH�OHFWXUH��SDUWLFLSDQWV�ZLOO�EH�OHG�WKURXJK�FRQWHPSRUDU\�WKHRULHV�DQG�FXUUHQW��FXUDWHG�GDWD�RQ�WKH�
SURFHVV�E\�ZKLFK�FULPLQDOV�VHOHFW�WKHLU�WDUJHWV�IRU�YLROHQW�DJJUHVVLRQ��7KH�FRXUVH�ZLOO�H[DPLQH�WKH�LQWHUQDO�WKRXJKW�
SURFHVVHV�RI�WKH�FULPLQDO�SV\FKH��:LOOLDP�DOVR�ZLOO�DQDO\]H�WKH�XQLYHUVH�RI�W\SLFDO��JRRG�JX\��EHKDYLRU��GHPHDQRUV��
DQG�DWWULEXWHV�WKDW�PLJKW�DFWXDOO\�LQFUHDVH�WKH�FKDQFHV�RI�EHLQJ�VHOHFWHG�IRU�DWWDFN��3UHYLRXV�LWHUDWLRQV�RI�WKLV�
PDWHULDO�KDYH�EHHQ�SUHVHQWHG�WR�ODZ�HQIRUFHPHQW�DJHQFLHV�DQG�SULYDWH�FLWL]HQV
�JURXSV�DFURVV�WKH�8QLWHG�6WDWHV�DQG�

LQ�LQWHUQDWLRQDO�ODZ�HQIRUFHPHQW�HGXFDWLRQDO�YHQXHV� 

:LOOLDP�$SULOO 
6XQGD\���SP-�SP 
&ODVVURRP�� 

  3DJH����RI��� 

:K\�6RPH�'HIHQVHV�)DLO ¬�
DQG�:KDW�'2(6�:RUN��5HSHDW� 

'U��:LOOLDP�$SULOO�LV�D�OLFHQVHG�PHQWDO�KHDOWK�SURIHVVLRQDO�ZLWK�RYHU����\HDUV�RI�H[SHULHQFH�
DFURVV�WKH�FRQWLQXXP�RI�FOLQLFDO�FDUH��:LOOLDP�LV�DOVR�D�IRUPHU�GHSXW\�VKHULII�DQG�6SHFLDO�
'HSXW\�8�6��0DUVKDO��$�GHFRUDWHG�FRPSHWLWLYH�DQG�GHIHQVLYH�VKRRWHU��:LOOLDP�KDV�WDXJKW�
FLYLOLDQ��ODZ�HQIRUFHPHQW��DQG�PLOLWDU\�SHUVRQQHO�LQ�YDULRXV�ILJKWLQJ�VNLOOV�VLQFH�������+H�
PDLQWDLQV�DQ�DFWLYH�VFKHGXOH�ERWK�DV�VWXGHQW�DQG�WHDFKHU��KDYLQJ�EHHQ�LQVWUXFWRU-UDWHG�E\�
VHYHUDO�WRS-WLHU�WUDLQHUV�RI�WKH�FRPEDWLYH�DUWV�FRPPXQLW\��7KURXJK�KLV�FRPSDQ\��$SULOO�5LVN�
&RQVXOWLQJ��:LOOLDP�KDV�SUHVHQWHG�RQ�WKH�SV\FKRORJ\�RI�YLROHQFH�DQG�VHYHUDO�RWKHU�GHIHQVH-
UHODWHG�WRSLFV�DFURVV�WKH�FRXQWU\�LQ�FROODERUDWLRQ�ZLWK�6KLY:RUNV��/HWKDO�)RUFH�,QVWLWXWH��
5DQJHPDVWHU��$FWLYH�5HVSRQVH�7UDLQLQJ��DQG�VHYHUDO�RWKHUV�� 



 

 

>5HSHDW@�7KLV�SUHVHQWDWLRQ�ZLOO�EHWWHU�SUHSDUH�DUPHG�FLWL]HQV�WR�TXLFNO\�UHFRJQL]H�DQG�VWRS�DQ�DFWLYH�NLOOHU��:H�ZLOO�
GLVFXVV�PHQWDO�SUHSDUDWLRQ��JHDU��DQG�WDFWLFDO�FRQVLGHUDWLRQV��7,0(�LV�WKH�PRVW�LPSRUWDQW�IDFWRU��ERWK�LQ�SODQQLQJ�DQG�

LQ�WKH�UHVSRQVH��7KH�SUHVHQWDWLRQ�EHJLQV�ZLWK�D�VWXG\�RI�VHYHUDO�SDVW�DFWLYH�NLOOHU�DWWDFNV��
LQFOXGLQJ�GHWDLOV�RI�ZKDW�KDSSHQHG�DQG�ZKDW�OHVVRQV�ZHUH�OHDUQHG��:H�ZLOO�WKHQ�GLVFXVV�
WUHQGV��DQDO\]H�SDWWHUQV��DQG�UHFRPPHQG�SODQV�WR�KHOS�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�
HIIHFWLYHO\�UHVSRQG�WR�DFWLYH�NLOOHU�DWWDFNV�� 

$FWLYH�.LOOHU�5HVSRQVH��5HSHDW� 

:LWK�H[SHULHQFH�DV�D�ODZ�HQIRUFHPHQW�RIILFHU��VFKRRO�WHDFKHU��ILUHDUPV�WUDLQHU��DQG�$UP\�
RIILFHU��(G�0RQN�KDV�EHHQ�UHVHDUFKLQJ��DQDO\]LQJ��DQG�SURYLGLQJ�WUDLQLQJ�RQ�WKH�$FWLYH�
6KRRWHU�WKUHDW�IRU�RYHU�WHQ�\HDUV��+H�KDV�JLYHQ�SUHVHQWDWLRQV�RQ�WKH�WRSLF�WR�XQLYHUVLWLHV��
VFKRROV��FKXUFKHV��ODZ�HQIRUFHPHQW�DJHQFLHV��DQG�RWKHU�DXGLHQFHV�LQ�VHYHUDO�VWDWHV��DQG�KH�
FXUUHQWO\�WUDLQV�DQ�$UNDQVDV�VFKRRO�GLVWULFW�ZLWK�DUPHG�VFKRRO�VWDII��(G�LV�FR-RZQHU�DQG�
LQVWUXFWRU�DW�/DVW�5HVRUW�)LUHDUPV�7UDLQLQJ�LQ�:KLWH�+DOO��$5��ZKHUH�KH�WUDLQV�VWXGHQWV�RQ�WKH�
GHIHQVLYH�XVH�RI�KDQGJXQV�DQG�RWKHU�ILUHDUPV��� 

-XVWLILFDWLRQ�0RGHOV�	�<RXU�7UDLQLQJ 
7KLV�FRXUVH�ZLOO�H[SORUH�WKH�LQWHUSOD\�EHWZHHQ�WKUHH�WKLQJV������YLROHQW�FULPLQDOV
�WHFKQLTXHV��
VWUDWHJLHV��DQG�PHWKRGV������OHJDO�MXVWLILFDWLRQ�VWDQGDUGV�JRYHUQLQJ�VHOI-GHIHQVH�FODLPV��DQG�
����FLWL]HQV
�WUDLQLQJ�UHJLPHQV�DQG�UHVSRQVH�PRGHOV��2XU�SXUSRVH�LV�WR�SURYLGH�DWWHQGHHV�
ZLWK�D�VWUXFWXUH�WR�HYDOXDWH�YDULRXV�IRUPV�RI�YLROHQW�FULPLQDO�DFWLRQV�DQG�XVH�WKDW�
LQIRUPDWLRQ�WR�GHYHORS�WUDLQLQJ�PRGHOV�WKDW�DUH�FRPSDWLEOH�ZLWK�WKH�MXVWLILFDWLRQ�GHIHQVH��
6NLS�*RFKHQRXU�LV�D�SULYDWH�LQYHVWLJDWRU��H[SHUW�ZLWQHVV��DQG�UHWLUHG�SROLFH�GHWHFWLYH�
VSHFLDOL]LQJ�LQ�KRPLFLGH�LQYHVWLJDWLRQV��7KLV�SUHVHQWDWLRQ�ZLOO�XVH�DFWXDO�FDVH�VWXGLHV�GUDZQ�
ODUJHO\�IURP�6NLS
V�RZQ�SUDFWLFH��LQFOXGLQJ�VWUHHW�FRQIURQWDWLRQV��KRPH�LQYDVLRQV��PDVV�
VKRRWLQJ�LQFLGHQWV��VSUHH�NLOOHUV��VHULDO�NLOOHUV��DQG�JDQJ�UHODWHG�LQFLGHQWV� 

6NLS�*RFKHQRXU�LV�D�OLFHQVHG�SULYDWH�GHWHFWLYH�DQG�IRXQGHU�RI�6��5��*RFKHQRXU�	�$VVRFLDWHV��+H�
KDV�FRQVXOWHG�RQ�KXQGUHGV�RI�FLYLO�DQG�FULPLQDO�FDVHV�LQYROYLQJ�ILUHDUPV�DQG�XVH�RI�IRUFH��DQG�KH�
KDV�DSSHDUHG�RQ�GRFXPHQWDU\�WHOHYLVLRQ�VKRZV�VXFK�DV�)RUHQVLF�)LOHV��$XWRSV\��DQG�0XUGHU�E\�
WKH�%RRN��6NLS�DOVR�IRXQGHG�DQG�VHUYHV�DV�WKH�'LUHFWRU�RI�WKH�$PHULFDQ�7DFWLFDO�6KRRWLQJ�
$VVRFLDWLRQ��$76$���7KURXJK�$76$��6NLS�SLRQHHUHG�WKH�1DWLRQDO�7DFWLFDO�,QYLWDWLRQDO��17,���DQ�
H[FOXVLYH�DQQXDO�HYHQW�ZKHUH�WRS-WLHU�GHIHQVLYH�VKRRWHUV�QHJRWLDWHG�UHDOLVWLF�VFHQDULRV�LQ�D����-
GHJUHH�WUDLQLQJ�HQYLURQPHQW�ZLWK�UROH�SOD\HUV�DQG�VLPXQLWLRQV� 

(G�0RQN 
6XQGD\���SP-�SP 
&ODVVURRP�� 

6NLS�*RFKHQRXU 
6XQGD\���SP-�SP 
&ODVVURRP�� 

870�&HUWLILFDWLRQ�&RXUVH��5HSHDW� 
>5HSHDW@�7KLV�FRXUVH�ZLOO�SURYLGH�DWWHQGHHV�ZLWK�NQRZOHGJH�QHHGHG�WR�VDIHO\�FRQGXFW�WUDLQLQJ�ZLWK�870��8OWLPDWH�
7UDLQLQJ�0XQLWLRQV—VHH�ZZZ�XWPZRUOGZLGH�FRP���'ULOOV�ZLOO�EH�FRQGXFWHG�WR�JLYH�VWXGHQWV�LGHDV�RQ�KRZ�WR�
LPSOHPHQW�870�LQ�WKHLU�RZQ�WUDLQLQJ�SURJUDPV�� ����7ZR�OD\HUV�RI�ORRVH�ILWWLQJ�FORWKLQJ������3LVWRO�

ZLWK�870�FRQYHUVLRQ�NLW�FDSDELOLW\��DQ\�IXOO-VL]H�*ORFN������IUDPH��%HUHWWD�����6LJ������
6	:�0	3��EXW�QRW������������JORYHV������VDIHW\�JODVVHV������KROVWHU������PDJD]LQH�SRXFKHV������
WDEOHW��SKRQH��RU�ODSWRS�FDSDEOH�RI�3')�GRFXPHQW�UHYLHZ������QRWH�WDNLQJ�PDWHULDO� 

-HURP\�+DVHQNDPS�KDV�GHYRWHG�RYHU�WZR�GHFDGHV�WR�WKH�VWXG\��SUDFWLFH��DQG�LQVWUXFWLRQ�RI�
GHIHQVLYH�WDFWLFV��PDUNVPDQVKLS��DQG�UHDOLW\-EDVHG�WUDLQLQJ��+LV�FRPSDQ\��3DFLILF�7DFWLFDO�//&��
SURYLGHV�UHDOLW\-EDVHG�ILUHDUPV�WUDLQLQJ�DQG�WUDLQLQJ�SURGXFWV�WR�ODZ�HQIRUFHPHQW��PLOLWDU\��
DQG�SULYDWH�FLWL]HQV��0U��+DVHQNDPS�FRQGXFWV�WUDLQLQJ�IRU�8OWLPDWH�7UDLQLQJ�0XQLWLRQV�DQG�
$[RQ��IRUPHUO\�7DVHU��DV�ZHOO�DV�KLV�RZQ�SURJUDPV��0U��+DVHQNDPS�UHFHQWO\�OHIW�WKH�2UHJRQ�
6WDWH�3ROLFH�DIWHU����\HDUV�WR�SXUVXH�LQVWUXFWLQJ�DQG�RWKHU�EXVLQHVV�YHQWXUHV�IXOO-WLPH� 

-HURP\�+DVHQNDPS 
6XQGD\���SP-�SP 
0HG�%D\ 

  3DJH����RI��� 



 

 

2IIHQVLYH�6KRWJXQ��3DUW����/LYH�)LUH� 
7KLV�WZR-SDUW�VKRWJXQ�FRXUVH�ZLOO�EHJLQ�ZLWK�WZR�KRXUV�RI�FODVVURRP�LQVWUXFWLRQ�RQ�6DWXUGD\�
PRUQLQJ��IROORZHG�E\�WZR�KRXUV�RI�OLYH-ILUH�GULOOV�RQ�6XQGD\�DIWHUQRRQ��7KH�VKRRWLQJ�FRXUVH�
LV�IRU�WKRVH�DOUHDG\�IDPLOLDU�ZLWK�XVH�RI�WKH�VKRWJXQ�LQ�D�GHIHQVLYH�UROH��7KRVH�ZKR�DUH�QRW�DV�
FRPIRUWDEOH�ZLWK�H[WHQVLYH�VKRWJXQ�PDQLSXODWLRQV�DUH�IUHH�WR�DWWHQG�DQG�REVHUYH�ZLWKRXW�
WDNLQJ�SDUW�LQ�WKH�OLYH-ILUH�GULOOV�� 6WXGHQWV�ZLOO�QHHG�D�SDWWHUQHG��UHOLDEOH�
VKRWJXQ�ZLWK�D�VLGH�VDGGOH��RU�VLPLODU�RQ-JXQ�PHDQV�RI�ORDGLQJ���D�VOLQJ��D�PHDQV�RI�RQ-ERG\�
DPPXQLWLRQ�FDUU\��DQG�D�PLQLPXP�RI�����URXQGV�RI�ELUG�VKRW�RU�EXFN�VKRW� 

'DUU\O�%RONH 
6XQGD\���SP-�SP 
3DSHU�5DQJH 

'DUU\O�%RONH�QRZ�WHDFKHV�ZLWK�+DUGZLUHG�7DFWLFDO�6KRRWLQJ��+L76���+H�UHWLUHG�IURP�D�6RXWKHUQ�
&DOLIRUQLD�SROLFH�GHSDUWPHQW�DV�D�6U��&RUSRUDO�DIWHU�QHDUO\����\HDUV�DV�D�IXOO-WLPH�RIILFHU��+H�ZDV�D�
)LUHDUPV�,QVWUXFWRU�DQG�$UPRUHU�IRU�WKH�6SHFLDO�:HDSRQV�DQG�7DFWLFV�7HDP�IRU����\HDUV��DQG�WKH�

SULPDU\�LQVWUXFWRU�IRU�DOO�ILUHDUPV�V\VWHPV�XVHG�E\�KLV�DJHQF\��+H�DOVR�SURYLGHG�PDQGDWRU\�ILUHDUPV�WUDLQLQJ�IRU�WKH�ILUH�
GHSDUWPHQW�%RPE�6TXDG�DQG�$UVRQ�LQYHVWLJDWRUV��+H�DVVLVWHG�RQ�WKH�LQYHVWLJDWLRQ�RI�RYHU����RIILFHU�LQYROYHG�VKRRWLQJV�
DVVLVWLQJ�WKH�DGPLQLVWUDWLYH�LQYHVWLJDWLRQ�WHDP�ZLWK�WKH�ILUHDUPV�SRUWLRQ�RI�WKHVH�LQYHVWLJDWLRQV�� 

%HWZHHQ�D�+DUVK�:RUG�DQG�D�*XQ��3UDFWLFDO�([HUFLVHV� 

7KLV�LQWHUDFWLYH�EORFN�ZLOO�EXLOG�RQ�WKH�6DWXUGD\�DIWHUQRRQ�FODVVURRP�VHVVLRQ�E\�DGGLQJ�SUDFWLFDO�H[HUFLVHV��6WXGHQWV�
FDQ�WHVW�WKHLU�NQRZOHGJH�LQ�D�VDIH�HQYLURQPHQW�ZLWK�VNLOO�GULOOV��UROH�SOD\HUV��DQG�LQHUW�SHSSHU�VSUD\��QR�OLYH�DJHQW�ZLOO�
EH�XVHG���7KH�H[HUFLVHV�ZLOO�KHOS�VWXGHQWV�LQWHJUDWH�EDVLF�08&�SULQFLSOHV��0DQDJLQJ�8QNQRZQ�&RQWDFWV���PHWKRGV�RI�
HVFDODWLRQ�DQG�GH-HVFDODWLRQ��DQG�QLPEOH�GHFLVLRQ-PDNLQJ�DFURVV�WKH�HQWLUH�IRUFH�FRQWLQXXP��ZLWK�DQ�HPSKDVLV�RQ�OHVV-

WKDQ-OHWKDO�GHIHQVLYH�RSWLRQV�� $OO�VWXGHQWV�PXVW�EULQJ�VKRRWLQJ�JODVVHV�DQG�D�WRZHO�RU�
SDSHU�WRZHOV��+ROVWHUV�DQG�GXPP\�YHUVLRQV�RI�HYHU\GD\�FDUU\��KDQGJXQV�NQLYHV��DUH�DOORZHG��EXW�QR�
OLYH�ZHDSRQV��$//�DWWHQGHHV�ZLOO�EH�SDWWHG�GRZQ�WR�HQVXUH�WKDW�QR�OLYH�ZHDSRQV�DUH�LQ�WKH�YLFLQLW\��
7KHUH�ZLOO�EH�D�YHU\�OLPLWHG�DPRXQW�RI�LQHUW�2&�DYDLODEOH��EXW�VWXGHQWV�DUH�HQFRXUDJHG�WR�EULQJ�WKHLU�
RZQ�LQHUW�WUDLQHUV�LI�SRVVLEOH��6DEUH��$63��RU�VLPLODU�0.��VL]HG�XQLWV�RU�NH\VWLFN�VSUD\HUV�ZLWK�LQHUW�
LQVHUWV���7KLV�FODVV�LV�OLPLWHG�WR����SDUWLFLSDQWV� 

$IWHU�QHDUO\�WKLUW\�\HDUV�RI�VWHDG\�XSZDUG�SURJUHVVLRQ�WKURXJK�WKH�UDQNV�RI�WKH�7RSHND�3ROLFH�
'HSDUWPHQW��&KXFN�YHQWXUHG�RXW�RQ�KLV�RZQ�DQG�IRXQGHG�$JLOH�7UDLQLQJ�	�&RQVXOWLQJ��&KXFN�LV�

FHUWLILHG�DV�D�WUDLQHU�RQ�YDULRXV�ZHDSRQ�V\VWHPV��LQFOXGLQJ�SLVWRO��VKRWJXQ��ULIOH��FDUELQH��ROHRUHVLQ�
FDSVLFXP��2�&����EDWRQ��DQG�7DVHU��+H�DOVR�WHDFKHV�ZHDSRQ�UHWHQWLRQ��GLVDUPLQJ��
DQG�RWKHU�HPSW\-KDQG�VNLOOV�� 

&KXFN�+DJJDUG 
6XQGD\���SP-�SP 
6WHHO�5DQJH 

/HH�:HHPV�KDV�EHHQ�D�SHDFH�RIILFHU�VLQFH�-DQXDU\�RI������DQG�FXUUHQWO\�VHUYHV�DV�WKH�&KLHI�'HSXW\�
RI�WKH�2FRQHH�&RXQW\�*HRUJLD�6KHULII
V�2IILFH��+H�LV�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�

*HRUJLD�$VVRFLDWLRQ�RI�/DZ�(QIRUFHPHQW�)LUHDUPV�,QVWUXFWRUV��*$/(),��DQG�LV�D�FHUWLILHG�
*$/(),�0DVWHU�,QVWUXFWRU��:HHPV�LV�WKH�RZQHU�DQG�RSHUDWRU�RI�)LUVW�3HUVRQ�6DIHW\�DQG�
KROGV�QXPHURXV�LQVWUXFWRU�FHUWLILFDWLRQV�IURP�5DQJHPDVWHU��WKH�*HRUJLD�3HDFH�2IILFHU�

6WDQGDUGV�DQG�7UDLQLQJ�&RXQFLO��3267���
WKH�)HGHUDO�%XUHDX�RI�,QYHVWLJDWLRQ��
WKH�)HGHUDO�/DZ�(QIRUFHPHQW�
7UDLQLQJ�&HQWHUV�DQG�RWKHUV� 

6RFLDO�/HYHU�*XQ 
7KH�OHYHU-DFWLRQ�SODWIRUP�KDV�EHHQ�JHWWLQJ�WKH�MRE�GRQH�VLQFH�������DQG�LW�LV�VWLOO�D�YLDEOH�FKRLFH�IRU�D�SDWURO�VRFLDO�
ULIOH��7KLV�FRXUVH�FRYHUV�VDIH�KDQGOLQJ�SURFHGXUHV��EDVLF�RSHUDWLRQ��DQG�ORDGLQJ�WHFKQLTXHV�IRU�WKH�OHYHU-DFWLRQ�ULIOH��

6WXGHQWV�ZLOO�QHHG�H\H�DQG�HDU�SURWHFWLRQ��D�EULPPHG�KDW�����URXQGV�RI�DPPR��DQG�D�FHQWHUILUH�
OHYHU-DFWLRQ�ULIOH�WKDW�����KDV�D�ORDGLQJ�JDWH�UHFHLYHU�DQG�����DOORZV�GLUHFW�ORDGLQJ�LQWR�WKH�FKDPEHU��QR�

H[FHSWLRQV���$�PHDQV�RI�FDUU\LQJ�DPPR�LV�DOVR�VWURQJO\�UHFRPPHQGHG��EXWW�FXII��EHOW�FDUULHU��HWF��� 

  3DJH����RI��� 

/HH�:HHPV 
6XQGD\���SP-�SP 
3DSHU�5DQJH 



 

 

+LVWRU\�RI�7KH�7DFWLFDO�&RQIHUHQFH 

7KH�7DFWLFDO�&RQIHUHQFH�DQG�3ROLWH�6RFLHW\�0DWFK RULJLQDOO\�EHJDQ�DV�D�PDMRU�,'3$�SLVWRO�PDWFK�LQ�WKH�ZLQWHU�RI�
������EXW�ZLWKLQ�D�IHZ�\HDUV�WKH�IRUPDW�ZDV�FKDQJHG�WR�XVH�PRUH�UHDOLVWLF��PDQQHTXLQ-W\SH�WDUJHWV�DQG�DFWXDO�FDUU\�
JHDU��,W�VRRQ�EHFDPH�REYLRXV�WKDW�WKH�DWWHQGHHV�ZHUH�PRUH�VHOI-GHIHQVH�RULHQWHG�WKDQ�SXUHO\�FRPSHWLWLYH�VKRRWLQJ�
RULHQWHG��$OVR��PDQ\�VHOI-GHIHQVH�WUDLQHUV�ZHUH�DWWHQGLQJ�HYHU\�\HDU��2UJDQL]HUV�VRRQ�UHFRJQL]HG�WKDW�LI�WKRVH�
WUDLQHUV�SUHVHQWHG�EORFNV�RI�LQVWUXFWLRQ�GXULQJ�WKH�PDWFK��FRPSHWLWRUV�ZKR�ZHUH�QRW�EXV\�VKRRWLQJ�FRXOG�GHYRWH�
WKHLU�GRZQWLPH�WR�OHDUQLQJ�XVHIXO�VNLOOV��7UDLQHUV�FRXOG�DOVR�VKRZFDVH�WKHLU�WHDFKLQJ�VNLOOV�WR�DQ�LQWHUHVWHG�JURXS�RI�
SRWHQWLDO�VWXGHQWV��7KH�7DFWLFDO�&RQIHUHQFH�ZDV�ERUQ� 

7KH�ILUVW�&RQIHUHQFH�WRRN�SODFH�DW�7RP·V�IRUPHU�SLVWRO�UDQJH�LQ�0HPSKLV��7HQQHVVHH��7KH�HYHQW�KDV�PRYHG�WR�D�IHZ�
GLIIHUHQW�ORFDWLRQV�VLQFH�WKHQ��LQFOXGLQJ�WKH�0HPSKLV�3ROLFH�$FDGHP\��WKH�8QLWHG�6WDWHV�6KRRWLQJ�$FDGHP\�LQ�7XOVD��
2NODKRPD��DQG�WKH�'LUHFW�$FWLRQ�5HVRXUFH�&HQWHU��'$5&��LQ�/LWWOH�5RFN��$UNDQVDV��:H�UHWXUQ�WR�'$5&�IRU�WKH������
&RQIHUHQFH��ZKHUH�ZH�SURXGO\�FHOHEUDWH����\HDUV�RI�H[FHOOHQFH�� 

7KDQNV�IRU�DWWHQGLQJ�WKH������5DQJHPDVWHU�7DFWLFDO�&RQIHUHQFH 
DQG�KHOSLQJ�XV�FHOHEUDWH�WKH���WK�$QQLYHUVDU\�RI�7DF-&RQ� 

:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DJDLQ�LQ������ 

ZZZ�5DQJHPDVWHU�FRP  3DJH����RI��� 

0DUWLQ�+RIIHUW��0DWFK�'LUHFWRU 
)UL-6XQ��$OO�'D\ 
&RYHUHG�3LVWRO�5DQJH 3ROLWH�6RFLHW\�3LVWRO�0DWFK�	�$ZDUGV 

7KH�DQQXDO�3ROLWH�6RFLHW\�3LVWRO�0DWFK�KDV�DOZD\V�EHHQ�D�VWDSOH�RI�WKH�7DFWLFDO�&RQIHUHQFH��$OO�
UHJLVWHUHG�DWWHQGHHV�DUH�HOLJLEOH�WR�VKRRW�WKH�PDWFK��&RPSHWLWLRQ�WLPHV�DUH�DVVLJQHG�LQ�
DGYDQFH�DQG�VHQW�E\�HPDLO��DQG�D�OLVW�RI�WKH�IXOO�FRPSHWLWLRQ�VFKHGXOH�ZLOO�EH�DYDLODEOH�DW�WKH�
&RQIHUHQFH��3OHDVH�DUULYH�DW�OHDVW����PLQXWHV�SULRU�WR�\RXU�VFKHGXOHG�WLPH��<RX�ZLOO�QHHG����
URXQGV�RI�DPPXQLWLRQ��DQG�\RXU�KDQGJXQ�PXVW�EH�IXOO\�FRQFHDOHG��:KHQ�\RX�DUULYH��SOHDVH�
EH�SUHSDUHG�WR�VKRRW��ZLWK�DOO�\RXU�JHDU�UHDG\�WR�JR��7KH�UDQJH�RIILFHUV�ZLOO�JLYH�IXUWKHU�
LQVWUXFWLRQV�RQFH�\RX�DUULYH�� 

7KLV�\HDU��LQ�FHOHEUDWLRQ�RI�WKH���WK�$QQLYHUVDU\��WKH�WRS����PDOHV�DQG�WRS���IHPDOHV�ZLOO�
FRPSHWH�RQ�6XQGD\�DIWHUQRRQ�LQ�D�ILQDO�VKRRW-RII�WR�FURZQ�RXU������FKDPSLRQV��6SHFWDWRUV�
DUH�HQFRXUDJHG�WR�FRPH�DQG�FKHHU�RQ�WKH�ILQDOLVWV��:LQQHUV�ZLOO�EH�DQQRXQFHG�DQG�DZDUGV�
GLVWULEXWHG�DIWHU�WKH�ODVW�VHVVLRQ�HQGV�RQ�6XQGD\�DIWHUQRRQ��*RRG�OXFN�LQ�WKH�PDWFK�� 

�����WR����� 



-
TZHQW\�YHDUV Rf E[FHOOHQFH 

(UQHVW�/DQJGRQ 
ZZZ�/DQJGRQ7DFWLFDO�FRP 

/DUU\�/LQGHQPDQ 
ZZZ�3RLQW'ULYHQ7UDLQLQJ�FRP 

%HOOH�0F&RUPDFN 
ZZZ�)LUHDUPV$FDGHP\�FRP 

(G�0RQN 
;��������-����� 

6WHYH�0RVHV
ZZZ�37*7UDLQLQJ//&�FRP� 

/DXUHQ�3XJOLHVH 
ZZZ�$FWLYH5HVSRQVH7UDLQLQJ�QHW 

.DUO�5HKQ 
ZZZ�.57UDLQLQJ�FRP 

3DXO�6KDUS 
ZZZ�6KDUS'HIHQVH�EORJ 

0DUWLQ�7RSSHU 
0DUWLQ�'��7RSSHU��3K�'���//& 

/HH�:HHPV
ZZZ�)LUVW3HUVRQ6DIHW\�FRP� 

&ODXGH�:HUQHU 
ZZZ�7DFWLFDO3URIHVVRU�:RUGSUHVV�FRP 

*DEH�:KLWH 
ZZZ�*DEH:KLWH7UDLQLQJ�FRP 

7DWLDQD�:KLWORFN 
ZZZ�7DWLDQD:KLWORFN�FRP 

)OHWFK�)XOOHU 
ZZZ�5HDG\8S7DFWLFDO7UDLQLQJ�FRP 

/\QQ�*LYHQV 
ZZZ�5DQJHPDVWHU�FRP 

7RP�*LYHQV 
ZZZ�5DQJHPDVWHU�FRP 

6NLS�*RFKHQRXU 
���������-���� 

*DU\�*UHFR 
,QWHUQDWLRQDO�7HUURULVP�([SHUW 

&KXFN�+DJJDUG 
ZZZ�$JLOH7DFWLFDO�FRP 

5DQG\�+DUULV 
FUXHOKDQGOXNH����#\DKRR�FRP 

-HURP\�+DVHQNDPS 
ZZZ�3DF-7DF�QHW 

0DUW\�+D\HV 
ZZZ�)LUHDUPV$FDGHP\�FRP 

-RKQ�+HDUQH 
ZZZ�5DQJHPDVWHU�FRP 

-RKQ�+ROVFKHQ 
ZZZ�,QVLJKWV7UDLQLQJ�FRP 

6SHQFHU�.HHSHUV 
ZZZ�.HHSHUV&RQFHDOPHQW�FRP 

(YH�.XOFVDU 
ZZZ�5RND$UPV�FRP 

:LOOLDP�$SULOO 
ZZZ�$SULOO5LVN&RQVXOWLQJ�FRP 

0DVVDG�$\RRE 
ZZZ�0DVVDG$\RRE*URXS�FRP 

/RUL�%LJOH\ 
ZZZ�5DQJHPDVWHU�FRP� 

'DUU\O�%RONH 
ZZZ�+DUGZLUHG7DFWLFDO6KRRWLQJ�FRP� 

&HFLO�%XUFK 
ZZZ�,$&RPEDWLYHV�FRP 

&DOHE�&DXVH\ 
ZZZ�/RQH6WDU0HGLFV�FRP 

.HYLQ�'DYLV 
ZZZ�.HYLQ5'DYLV%ORJ�FRP 

:D\QH�'REEV 
ZZZ�+DUGZLUHG7DFWLFDO6KRRWLQJ�FRP� 

&UDLJ�'RXJODV 
ǁǁǁ͘6KLY:RUNV͘FRP 

*UHJ�(OOLIULW] 
ZZZ�$FWLYH5HVSRQVH7UDLQLQJ�QHW 

-RKQ�)DUQDP 
ZZZ�GHIHQVH-WUDLQLQJ�FRP 

9LFNL�)DUQDP 
ZZZ�'7,:RPHQ�FRP 

-DFN�)HOGPDQ 
*HRUJLD�,QVWLWXWH�RI�7HFKQRORJ\��5HW�� 
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TKDnk  You 

ZZZ�5DQJHPDVWHU�FRP  3DJH����RI��� 

7KH�5DQJHPDVWHU�7DFWLFDO�&RQIHUHQFH�LV�D�KHUFXOHDQ�HQGHDYRU�WKDW�UHTXLUHV�KXQGUHGV�RI�KRXUV�RI�SODQQLQJ�DQG�
ODERU�HYHU\�\HDU��5DQJHPDVWHU�LV�HWHUQDOO\�JUDWHIXO�WR�WKH�PDQ\�WDOHQWHG�WUDLQHUV�ZKR�MRLQ�XV�IURP�DOO�RYHU�WKH�
FRXQWU\�WR�VKDUH�WKHLU�NQRZOHGJH�DQG�H[SHUWLVH�ZLWK�&RQIHUHQFH�DWWHQGHHV��:H�DOVR�NQRZ�WKH�&RQIHUHQFH�FRXOG�
QRW�KDSSHQ�ZLWKRXW�WKH�GR]HQV�RI�KDUG-ZRUNLQJ��UHOLDEOH�KHOSHUV�ZKR�GHGLFDWH�WKHLU�WLPH�DQG�HQHUJ\�EHKLQG�WKH�
VFHQHV��7RP�DQG�/\QQ�*LYHQV�ZRXOG�OLNH�WR�SXEOLFO\�DFNQRZOHGJH�WKH�XQVXQJ�KHURHV�RI�WKH�7DFWLFDO�&RQIHUHQFH��
7LIIDQ\�-RKQVRQ��4XHHQ�RI�7HFK��0HGLD��DQG�&RPPV���0DUWLQ�+RIIHUW��3LVWRO�0DWFK�:KLVSHUHU���-RKQ�+HDUQH�
�0DVWHU�7DUJHW�&UDIWVPDQ���DQG�DOO�RXU�UDQJH�VDIHW\�RIILFHUV�DQG�YROXQWHHUV��7KDQN�\RX�IRU�OLIWLQJ�WKH�7DFWLFDO�
&RQIHUHQFH�WR�WKLV�KLVWRULF�PLOHVWRQH�RI����\HDUV�RI�H[FHOOHQFH� 

-
TZHQW\�YHDUV Rf E[FHOOHQFH 

(G�0RQN 
-RKQ�3DUNHU 

5RQDOG�3UHVOH\ 
$TLO�4DGLU 

5DQG\�5LFKDUGVRQ 
6FRWW�6WDQIRUG 
6FRWW�6WHZDUW 

3KLOLS�<RXQJ��,,, 
-HUHP\�<RXQJHU 

-RKQ�+HDUQH 
%ULDQ�+LOO 
6KHOOH\�+LOO 

0DUWLQ�+RIIHUW 
7LIIDQ\�-RKQVRQ 
$UFKLH�.LUFKQHU 
0LWFK�0F%URRP 

-HII�0XVH 

-RKQ�%DUE 
-RKQ�2·&RQQHOO 
-LP�'DUQHOO 
-HII�(GZDUGV 
)OHWFK�)XOOHU� 
'DYH�*DUUHQ 

$GDP�*RFKHQRXU 
6NLS�*RFKHQRXU 
5RE�*ROGVPLWK 
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