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Schedule at a Glance... 
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 Classroom 1 Classroom 2 Classroom 3 Med Bay Paper Range Shoot House Covered Range 

8a Problems 1 and 2 
Gochenour 

Developing  
Force-on-Force 

Training Programs  
Pakieser 

Between a Harsh 
Word and a Gun  

Haggard 

 

Intro to  
Combative Pistol 

Hearne 

 

Pistol  
Match 

9a   

10a Church Security 
Moses 

Active Killers 
T. Givens 

Keep Your Piece 
Fuller 

 

11a   

Noon        

1p Police-Citizen 
Contacts 
Weems Street Encounter 

Skills 
Murphy 

Beyond the 1% 
Rehn 

Tactical Medicine 
Causey 

Pocket Poppers 
Haggard 

In Extremis 
Movement 
Through 

Structures 
Holschen / Greco 

Pistol  
Match 

2p 

3p Gun Accidents 
Farnam 

  Ammo Selection 
Guide (Demo) 

Haggard 4p   
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 Classroom 1 Classroom 2 Classroom 3 Med Bay Paper Range Shoot House Covered Range 

8a Terrorist Bombers 
Ellifritz 

Unsuck Your 
PowerPoint 

Johnson 
S.T.O.P.P. 

Werner 
Just Enough Jitsu 

Burch 
AIWB Skills 

Keepers 

In Extremis 
Movement 
Through 

Structures 
Holschen / Greco 

Pistol  
Match 

9a 

10a Police-Citizen 
Contacts 
Weems 

Things Other 
than Violence 

Martin 
Defining the Threat 

T. Givens 
Multiple Opponents 

Sharp 11a 

Noon        

1p Use of Force: 
Lessons / Cases 

Kapelsohn Violent Actors 
Aprill 

What Really  
Matters Pt. 1 
Dobbs / Bolke 

 

Maximum  
Effective Range 

Haggard 
Experiential 

Learning Lab 
Douglas 

Pistol  
Match 

2p 

3p Law of Self-Defense 
Branca 

 What Really 
Matters Pt. 2 
Dobbs / Bolke 4p   
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 Classroom 1 Classroom 2 Classroom 3 Med Bay Paper Range Shoot House Covered Range 

8a Problems 1 and 2 
Gochenour 

Beyond the 1% 
Rehn Street Encounter 

Skills 
Murphy 

Tactical Medicine 
Causey 

Handgun Essentials 
(Ladies) 

Thomas / Kulcsar 
Experiential 

Learning Lab 
Douglas 

Pistol  
Match 

9a 

10a Church Security 
Moses 

Training for 
the Fight 

Davis 
Just Enough Jitsu 

Burch 
Intermediate 

Handgun (Ladies) 
L. Givens / Bigley 11a  

Noon        

1p The Firearms 
Instructor as 

Expert Witness 
Ayoob / Hayes 

Developing  
Force-on-Force 

Training Programs  
Pakieser 

S.T.O.P.P. 
Werner Hand-to-Hand  

Skills for Women 
Lindenman 

Defensive  
Shotgun  
Givens 

 

Pistol  
Match 

2p  

3p Video Debrief 
Holschen / Greco  

4p       
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'HYHORSLQJ�)RUFH-RQ-)RUFH�7UDLQLQJ�3URJUDPV 

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�� 

7UDLQLQJ�'HFLVLRQV��3UREOHP����DQG�3UREOHP��� 

)RUFH-RQ-IRUFH�WUDLQLQJ�LV�UDSLGO\�JDLQLQJ�DFFHSWDQFH�LQ�WKH�VHOI-GHIHQVH�FRPPXQLW\�DV�DQ�HIIHFWLYH�ZD\�WR�SUDFWLFH�
DYRLGLQJ�FRQIOLFW��PDQDJLQJ�FRQWDFWV��GLVHQJDJHPHQW��DQG�SRVW-LQFLGHQW�SURFHGXUHV��:KLOH�UDQJH�VKRRWLQJ�LV�VWLOO�
LPSRUWDQW��IRUFH-RQ-IRUFH�WUDLQLQJ�KDV�WKH�DGGHG�EHQHILW�RI�LQWURGXFLQJ�JHQXLQH�VWUHVV�UHDFWLRQV�LQWR�WUDLQLQJ�DQG�
DVVLVWLQJ�VWXGHQWV�ZLWK�LGHQWLI\LQJ�WKHLU�RZQ�VKRUWFRPLQJV��7KLV�SURJUDP�LV�GHVLJQHG�WR�DVVLVW�QHZ�DQG�H[SHULHQFHG�
WUDLQHUV�ZLWK�GHYHORSLQJ�D�IRUFH-RQ-IRUFH�VFHQDULR-EDVHG�WUDLQLQJ�SURJUDP�IURP�WKH�JURXQG�XS�� 

(ULN�'��3DNLHVHU�KDV�RYHU����\HDUV�RI�H[SHULHQFH�LQ�WKH�PLOLWDU\��ODZ�HQIRUFHPHQW��FRUUHFWLRQV��
DQG�HPHUJHQF\�PDQDJHPHQW��+H�LV�WKH�3ULQFLSDO�,QVWUXFWRU�RI�46,�7UDLQLQJ��D�ILJKW-IRFXVHG�
WUDLQLQJ�RUJDQL]DWLRQ�WKDW�VSHFLDOL]HV�LQ�SUDFWLFDO�ILUHDUPV�VNLOOV�DQG�IRUFH-RQ-IRUFH��+LV�ODZ�
HQIRUFHPHQW�DQG�VHFXULW\�H[SHULHQFH�LQFOXGHV�0LOLWDU\�3ROLFH�VHUYLFH��KLJK-ULVN�SDWURO�LQ�SXEOLF�
KRXVLQJ�SURMHFWV��IHGHUDO�IDFLOLWLHV��DQG�FRUUHFWLRQV��(ULN�KDV�VHUYHG�ZLWK�IRXU�GLIIHUHQW�6:$7�DQG�
WDFWLFDO�WHDPV�DQG�ORJJHG�RYHU��������KRXUV�RI�ILHOG�H[SHULHQFH��$���-\HDU�YHWHUDQ�RI�WKH�86�
$UP\��(ULN�VHUYHG�LQ�WKH������3DQDPD�LQYDVLRQ�DV�ZHOO�DV�WKH������*XOI�:DU��(ULN�LV�D�FHUWLILHG�
15$�,QVWUXFWRU�DQG�$IILOLDWH�,QVWUXFWRU�IRU�'HIHQVH�7UDLQLQJ�,QWHUQDWLRQDO�� 

6RPHWKLQJ�%HWZHHQ�D�+DUVK�:RUG�DQG�D�*XQ 
&KXFN�+DJJDUG�ZLOO�FRYHU�YDULRXV�OHVV-WKDQ-OHWKDO���OHVV-OHWKDO���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�D�OHVV-WKDQ-GHDGO\�IRUFH�RSWLRQ�ZLWK�LQIRUPDWLRQ�DQG�SUDFWLFDO�GULOOV�VR�VWXGHQWV�FDQ�PDNH�VRXQG�
GHFLVLRQV�ZKHQ�SXUFKDVLQJ�DQG�GHSOR\LQJ�2&�VSUD\��,QHUW�VSUD\�GULOOV�DUH�LQFRUSRUDWHG�LQWR�WKLV�WUDLQLQJ��1R�OLYH�VSUD\�
ZLOO�EH�XVHG��$OO�HTXLSPHQW�ZLOO�EH�SURYLGHG��VR�WKHUH
V�QRWKLQJ�VWXGHQWV�ZLOO�QHHG�WR�EULQJ��+RZHYHU��DQ\RQH�ZKR�
KDV�D�GXPP\�JXQ��KROVWHU��RU�WUDLQLQJ�NQLIH�LV�HQFRXUDJHG�WR�EULQJ�LW�WR�WKH�FODVV�� 

&KXFN�KDV�EHHQ�DFWLYH�LQ�SULYDWH�GHIHQVLYH�WUDLQLQJ�WKURXJKRXW�KLV�ORQJ�FDUHHU�LQ�XUEDQ�ODZ�
HQIRUFHPHQW��$IWHU�VHUYLQJ�QHDUO\�WKLUW\�\HDUV�ZLWK�WKH�7RSHND�3ROLFH�'HSDUWPHQW��DV�D�ILHOG�
WUDLQLQJ�VXSHUYLVRU��UDQJHPDVWHU��DUPRUHU��6:$7�WHDP�OHDGHU��DQG�ZDWFK�FRPPDQGHU���&KXFN�
IRXQGHG�$JLOH�7UDLQLQJ�	�&RQVXOWLQJ�WR�SXUVXH�SULYDWH�WHDFKLQJ�RQ�D�PRUH�UHJXODU�EDVLV��+H�
PDLQWDLQV�KLV�3267�FHUWLILFDWLRQ�DQG�VWD\V�DFWLYH�LQ�WKH�ODZ�HQIRUFHPHQW�FRPPXQLW\��EXW�KH�
QRZ�GHYRWHV�HYHQ�PRUH�WLPH�WR�WUDLQLQJ�RWKHU�SROLFH�RIILFHUV��PLOLWDU\�SHUVRQQHO��VHFXULW\�
IRUFHV��DQG�SULYDWH�FLWL]HQV�RQ�WKH�DUW�DQG�VFLHQFH�RI�SHUVRQDO�GHIHQVH� �  

-HII�&RRSHU�GHILQHG�3UREOHP����DV�WKH�OLIH-WKUHDWHQLQJ�HQFRXQWHU�\RX�VXUYLYHG�DQG�3UREOHP����DV�WKH�OHJDO�ILJKW�WKDW�
IROORZV��<RX�VHOHFWHG�WUDLQLQJ�VFKRROV�WR�SURYLGH�\RX�ZLWK�WKH�VNLOOV�QHHGHG�WR�VROYH�3UREOHP�����%XW�SURVHFXWRUV�ZLOO�
H[DPLQH�\RXU�DSSOLFDWLRQ�RI�WKRVH�VNLOOV�DJDLQVW�WKH�OHJDO�FRQVWUXFWV�RI�´UHDVRQDEOHQHVV�µ�´QHFHVVLW\�µ�DQG�
´SURYRFDWLRQµ��WKH�GHILQLWLRQV�RI�ZKLFK�PD\�YDU\�IURP�VWDWH�WR�VWDWH���7KLV�SUHVHQWDWLRQ�ZLOO�H[DPLQH�DFWXDO�FDVHV�
IURP�6NLS�*RFKHQRXU·V�WULDO�SUHSDUDWLRQ�H[SHULHQFH��6NLS�ZLOO�FRPSDUH�GLIIHUHQW�WUDLQLQJ�VFKRRO�UHJLPHQV�DQG�KRZ�
WKH\�DIIHFW�SURVHFXWLRQ�GHFLVLRQV� 

6NLS�*RFKHQRXU 
)ULGD\���DP-��DP 
&ODVVURRP�� 

(ULN�3DNLHVHU 
)ULGD\���DP-��DP 
&ODVVURRP�� 

&KXFN�+DJJDUG 
)ULGD\���DP-��DP 
&ODVVURRP�� 

ZZZ�5DQJHPDVWHU�FRP 3DJH���RI��� 

$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� 



,QWURGXFWLRQ�WR�&RPEDWLYH�3LVWRO 
7KLV�FRXUVH�ZLOO�LQWURGXFH��WHDFK��DQG�UHYLHZ�WKH�EDVLFV�RI�WKH�FRPEDWLYH�DSSOLFDWLRQ�RI�WKH�VHPL-DXWRPDWLF�SLVWRO�
WKURXJK�GU\�SUDFWLFH�DQG�OLYH�ILUH��7RSLFV�ZLOO�LQFOXGH�JULS��VWDQFH��WULJJHU�FRQWURO��SURSHU�SUHVHQWDWLRQ��UDSLG�VLJKW�
XVDJH��DQG�VLPSOH�PDOIXQFWLRQ�FOHDUDQFH��7KLV�FRXUVH�LV�SHUIHFW�IRU�VWXGHQWV�ZLWK�OLPLWHG�KDQGJXQ�WUDLQLQJ��VXFK�DV�
WKRVH�ZLWK�RQO\�WKHLU�FDUU\�SHUPLW��([SHFW�WR�ILUH�DSSUR[LPDWHO\�����URXQGV��/LPLWHG�WR����VWXGHQWV��5HTXLUHG�
(TXLSPHQW��+ROVWHU��QRQ-FROODSVLQJ���WKUHH�PDJD]LQHV��WZR�PDJD]LQH�SRXFKHV��FRQFHDOPHQW�JDUPHQW������URXQGV� 

-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��6HOHFW-)LUH��–�)HGHUDO�
%XUHDX�RI�,QYHVWLJDWLRQ��)%,��3ROLFH�)LUHDUPV�,QVWUXFWRU�–�1DWLRQDO�5LIOH�$VVRFLDWLRQ��15$��–�7DFWLFDO�
6KRRWLQJ�–�5DQJHPDVWHU�$GYDQFHG�,QVWUXFWRU�&HUWLILFDWLRQ�-RKQ�KDV�EHHQ�D�5DQJHPDVWHU�LQVWUXFWRU�
VLQFH������DQG�KDV�KHOSHG�WHDFK�DUPHG�FLWL]HQV��ODZ�HQIRUFHPHQW�RIILFHUV��DQG�PLOLWDU\�SHUVRQQHO�
DFURVV�WKH�FRXQWU\��+H�LV�DOVR�D�QRWHG�UHVHDUFKHU�DQG�VSHDNHU�DQG�KDV�EHHQ�VSHDNLQJ�DW�D�YDULHW\�RI�
QDWLRQDO�DQG�LQWHUQDWLRQDO�YHQXHV�VLQFH������� 

-RKQ�+HDUQH 
)ULGD\���DP-��SP 
3DSHU�3LVWRO�5DQJH 

5XQQLQJ�D�&KXUFK�6HFXULW\�'HWDLO 
)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�� 

$FWLYH�.LOOHUV�DQG�<RXU�5HVSRQVH 
,Q�WKLV�FODVVURRP�EORFN��7RP�*LYHQV�ZLOO�H[DPLQH�LQIRUPDWLRQ�IURP�YDULRXV�JRYHUQPHQW�DQG�RSHQ�VRXUFHV��DORQJ�ZLWK�
FDVH�KLVWRULHV�RI�VHYHUDO�ZHOO-NQRZQ�DQG�QRW�VR�ZHOO-NQRZQ�DFWLYH�VKRRWHU�VSUHH�NLOOHU�HSLVRGHV�LQ�WKH�8QLWHG�6WDWHV��
7KH�SUHVHQWDWLRQ�ZLOO�H[SORUH�PDQ\�RI�WKH�REMHFWLYH��XQELDVHG��UHOHYDQW�IDFWXDO�GHWDLOV�WKDW�SRSXODU�PHGLD�RXWOHWV�
RIWHQ�GLVWRUW��JORVV�RYHU��RU�LJQRUH� 

$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�KDV�QRZ�EHHQ�ZRUNLQJ�LQ�
ILUHDUPV�LQVWUXFWLRQ�IRU�RYHU�IRUW\�\HDUV��+H�KDV�WUDLQHG�VHFXULW\�RIILFHUV��ODZ�HQIRUFHPHQW�
RIILFHUV�DW�WKH�ORFDO��VWDWH��DQG�IHGHUDO�OHYHO��DQG�IRUHLJQ�JRYHUQPHQW�DJHQWV��+H�IRXQGHG�
WKH�5DQJHPDVWHU�7DFWLFDO�&RQIHUHQFH�LQ�������DQG�WKH�DQQXDO�HYHQW�KDV�EHHQ�JURZLQJ�
HYHU�VLQFH�� 

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

ZZZ�5DQJHPDVWHU�FRP 3DJH���RI��� 



.HHS�<RXU�3LHFH�� 
)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��6WXGHQWV�VKRXOG�EULQJ�FOHDU�H\H�SURWHFWLRQ� 

)OHWFK�)XOOHU�LV�D�PLOLWDU\�YHWHUDQ�DQG�FXUUHQWO\�WKH�+LJK�/LDELOLW\�7UDLQLQJ�&RRUGLQDWRU�IRU�D�ODUJH�
ODZ�HQIRUFHPHQW�DJHQF\�LQ�VRXWKZHVW�)ORULGD��ZKHUH�KH�KDV�VHUYHG�VLQFH�������+H�LV�DOVR�D�OHDG�
LQVWUXFWRU�IRU�GHIHQVLYH�WDFWLFV��EDWRQ��2&�VSUD\��DQG�GULYLQJ��DV�ZHOO�DV�D�0DVWHU�,QVWUXFWRU�ZLWK�
7$6(5�,QWHUQDWLRQDO��)XOOHU�KDV�GHYHORSHG�DQG�FRRUGLQDWHG�FODVVHV�IRU�RIILFHUV�LQ�WKH�DUHDV�RI�
ZHDSRQ�UHWHQWLRQ��JURXQG�WDFWLFV��DQG�WDFWLFDO�GXW\�NQLIH��DPRQJ�PDQ\�RWKHUV��)OHWFK�LV�D�
5DQJHPDVWHU-FHUWLILHG�,QVWUXFWRU�DQG�KDV�EHHQ�D�UHJXODUO\�IHDWXUHG�SUHVHQWHU�IRU�WKH�
,QWHUQDWLRQDO�/DZ�(QIRUFHPHQW�(GXFDWRUV�7UDLQHUV�$VVRFLDWLRQ��,/((7$���WKH�,QWHUQDWLRQDO�
$VVRFLDWLRQ�RI�/DZ�(QIRUFHPHQW�)LUHDUPV�,QVWUXFWRUV��,$/(),��WKH�)ORULGD�+LJK�/LDELOLW\�7UDLQHU·V�
&RQIHUHQFH��DQG�QRZ�WKH�5DQJHPDVWHU�7DFWLFDO�&RQIHUHQFH��)XOOHU�KDV�WUDLQHG�LQ�YDULRXV�0DUWLDO�
$UWV�IRU����\HDUV�DQG�LV�FXUUHQWO\�D�%ODFN�%HOW�,QVWUXFWRU�LQ�%UD]LOLDQ�-LX�-LWVX��� 

)OHWFK�)XOOHU 
)ULGD\����DP-��SP 
0HG�%D\ 

&ORVH-4XDUWHU� 
+DQGJXQ�5HWHQWLRQ 

3ROLFH-&LWL]HQ�&RQWDFWV 
7KLV�SUHVHQWDWLRQ�ZLOO�H[SORUH�WKH�OHJDO�JXLGHOLQHV�KDQGHG�GRZQ�E\�WKH�8QLWHG�6WDWHV�6XSUHPH�&RXUW�JRYHUQLQJ�
FRQWDFWV�EHWZHHQ�FLWL]HQV�DQG�SHDFH�RIILFHUV��6SHFLDO�DWWHQWLRQ�ZLOO�EH�JLYHQ�WR�WKH�XQGHUVWDQGLQJ�RI�WKH�FRQFHSWV�RI�
UHDVRQDEOH�DUWLFXODEOH�VXVSLFLRQ��5$6��DQG�SUREDEOH�FDXVH��3&��DQG�WKHLU�DSSOLFDWLRQV�WR�WKH�VHL]XUH�RI�SHUVRQV�DQG�
SURSHUW\��3DUWLFXODU�IRFXV�ZLOO�EH�SDLG�WR�KRZ�WKHVH�FRQFHSWV�DSSO\�WR�WKH�DUPHG�FLWL]HQ��7KH�OHJDO�IUDPHZRUN�IRU�WKH�
HYDOXDWLRQ�RI�XVH�RI�IRUFH�E\�WKH�FRXUWV�ZLOO�DOVR�EH�GLVFXVVHG� 

/HH�:HHPV�KDV�EHHQ�D�SHDFH�RIILFHU�VLQFH�-DQXDU\�RI������DQG�KDV�VHUYHG�DV�D�SDWURO�RIILFHU��ILHOG�
WUDLQLQJ�RIILFHU��GHWHFWLYH��VXSHUYLVRU��DQG�&KLHI�'HSXW\��+H�KDV�EHHQ�VZRUQ�DW�WKH�ORFDO��VWDWH��DQG�
IHGHUDO�OHYHOV��DQG�KH�LV�DQ�DGMXQFW�LQVWUXFWRU�RQ�WKH�FROOHJLDWH�OHYHO��+H�LV�D�PHPEHU�RI�WKH�%RDUG�
RI�'LUHFWRUV�RI�WKH�*HRUJLD�$VVRFLDWLRQ�RI�/DZ�(QIRUFHPHQW�)LUHDUPV�,QVWUXFWRUV��*$/(),��DQG�LV�
FHUWLILHG�E\�*$/(),�DV�D�0DVWHU�)LUHDUPV�,QVWUXFWRU��+H�LV�DOVR�FHUWLILHG�E\�WKH�*HRUJLD�3HDFH�2IILFHU�
6WDQGDUGV�DQG�7UDLQLQJ�&RXQFLO��3267��DV�D�JHQHUDO�WRSLFV�DQG�ILUHDUPV�LQVWUXFWRU�DQG�LV�D�JUDGXDWH�
RI�WKH�)%,
V�/DZ�(QIRUFHPHQW�,QVWUXFWRU�DQG�3ROLFH�)LUHDUPV�,QVWUXFWRU�WUDLQLQJ�SURJUDPV��&KLHI�
:HHPV�LV�DOVR�WKH�RZQHU�RSHUDWRU�RI�)LUVW�3HUVRQ�6DIHW\�� 

/HH�:HHPV 
)ULGD\���SP-�SP 
&ODVVURRP�� 

6WUHHW�(QFRXQWHU�6NLOOV 
7KLV�IRXU-KRXU�EORFN�IHDWXUHV�LQWHUDFWLYH�FODVVURRP�LQVWUXFWLRQ�XVLQJ�VXUYHLOODQFH�YLGHRV�IURP�VWUHHW�UREEHULHV��
EXVLQHVV�KROG-XSV��DQG�RWKHU�YLROHQW�HQFRXQWHUV��-RKQ�ZLOO�DQDO\]H�WKH�YLGHR�IRRWDJH�WR�KLJKOLJKW�FULPLQDO�SUH-DVVDXOW�
EHKDYLRUDO�LQGLFDWRUV��VKRZ�WKH�SK\VLRORJLFDO�LPSDFW�RI�VWUHVV�LQ�VHOI-GHIHQVH�VLWXDWLRQV��DQG�GHEXQN�VRPH�RI�WKH�
P\WKV�RI�EDOOLVWLF�SHUIRUPDQFH� 

-RKQ�VHUYHG�WHQ�\HDUV�LQ�WKH�0DULQH�&RUSV�DQG�FXUUHQWO\�ZRUNV�IRU�WKH�'HSDUWPHQW�RI�
'HIHQVH��+RZHYHU��KH�KDV�OHDUQHG�PXFK�PRUH�DERXW�VKRRWLQJ�DQG�VHOI-GHIHQVH�RXWVLGH�WKH�
PLOLWDU\�WKDQ�KH�HYHU�GLG�GXULQJ�KLV�VHUYLFH��-RKQ�KDV�WUDLQHG�XQGHU�VRPH�RI�WKH�PRVW�
UHVSHFWHG�ILUHDUPV�LQVWUXFWRUV�LQ�WKH�FRXQWU\��LQFOXGLQJ�-RKQ�)DUQDP��/RXLV�$ZHUEXFN��.HOO\�
0F&DQQ��3DW�5RJHUV��-HII�*RQ]DOHV��3DW�*RRGDOH��DQG�7RP�*LYHQV��+H�LQFRUSRUDWHV�WKH�EHVW�
DQG�PRVW�SUDFWLFDO�PHWKRGV�IURP�KLV�RZQ�H[SHULHQFH�DQG�WKRVH�RI�KLV�PHQWRUV��+H�SULGHV�
KLPVHOI�RQ�WHDFKLQJ�SURYHQ�WHFKQLTXHV�WKDW�ZRUN�IRU�DYHUDJH�FLWL]HQV�ORRNLQJ�WR�SURWHFW�
WKHPVHOYHV��WKHLU�IDPLOLHV��RU�WKHLU�FRPPXQLW\�� 

-RKQ�0XUSK\ 
)ULGD\���SP-�SP 
&ODVVURRP�� 

ZZZ�5DQJHPDVWHU�FRP 3DJH���RI��� 



 

 

%H\RQG�WKH���� 

,W
V�ZLGHO\�UHFRJQL]HG�WKDW�WKHUH
V�D�VLJQLILFDQW�JDS�EHWZHHQ�WKH�DYHUDJH�JXQ�RZQHU
V�JXQ-KDQGOLQJ�DQG�VKRRWLQJ�
VNLOOV�DQG�WKH�OHYHO�FRQVLGHUHG�DFFHSWDEOH�E\�WKH�WUDLQLQJ�FRPPXQLW\��2YHU�WKH�SDVW�GHFDGH��WKH�QXPEHU�RI�JXQ�
RZQHUV�DQG�FDUU\�SHUPLW�KROGHUV�KDV�LQFUHDVHG�VLJQLILFDQWO\��EXW�WKRVH�VHHNLQJ�WUDLQLQJ�EH\RQG�WKHLU�VWDWH
V�UHTXLUHG�
PLQLPXP�UHPDLQV�VPDOO��.DUO�ZLOO�SUHVHQW�RQ�SRWHQWLDO�PDUNHW�VL]H��GLVFXVV�DOWHUQDWH�DSSURDFKHV��VKRUW�FRXUVHV��
EOHQGHG�OHDUQLQJ��UHPRWH�FRDFKLQJ���H[DPLQH�FRPPRQ�PDUNHWLQJ�DQG�FXVWRPHU�UHWHQWLRQ�LVVXHV�EHWZHHQ�VKRRWLQJ��
ILWQHVV��DQG�PDUWLDO�DUWV�SURJUDPV��DQG�H[SORUH�VRPH�RI�WKH�PLQGVHW�DQG�DWWLWXGH�LVVXHV�WKDW�FDQ�EH�LQIOXHQFHG�E\�
WUDLQHUV�DQG�WKRVH�VHHNLQJ�WR�JURZ�WKH�WUDLQLQJ�FRPPXQLW\� 

.DUO�5HKQ�LV�RZQHU�DQG�OHDG�LQVWUXFWRU�RI�.5�7UDLQLQJ��RIIHULQJ�FODVVHV�DW�KLV�$-=RQH�IDFLOLW\�IRU�WKH�
SDVW����\HDUV��+H�KDV�RYHU�������KRXUV�RI�WUDLQLQJ�IURP�WKH�QDWLRQ
V�WRS�WDFWLFDO�VFKRROV�DQG�
PXOWLSOH�QDWLRQDO�DQG�ZRUOG�FKDPSLRQ�FRPSHWLWRUV��+H�LV�D�PXOWL-GLYLVLRQ�*UDQG�0DVWHU�LQ�8636$��
DQ�15$�7UDLQLQJ�&RXQVHORU��D�7H[DV�ODZ�HQIRUFHPHQW�DQG�FDUU\�SHUPLW�LQVWUXFWRU��DQG�D�JUDGXDWH�
RI�WKH�5DQJHPDVWHU�$GYDQFHG�,QVWUXFWRU�FODVV��)RU�WKH�SDVW����\HDUV��.5�7UDLQLQJ�KDV�SODFHG�DW�
OHDVW�RQH�LQVWUXFWRU�RU�VWXGHQW�LQ�WKH�WRS����RI�WKH�5DQJHPDVWHU�7DFWLFDO�&RQIHUHQFH�VKRRWLQJ�
PDWFK��$IWHU����\HDUV�RI�PDQDJLQJ�7H[DV�$	0·V�'+6-IXQGHG�7KUHDW�	�5LVN�$VVHVVPHQW�QDWLRQDO�
WUDLQLQJ�SURJUDP�DQG����\HDUV�RI�1DY\-IXQGHG�5	'�LQ�SK\VLFDO�VHFXULW\�V\VWHPV�DW�87-$XVWLQ��.DUO�
UHFHQWO\�UHWLUHG�WR�IRFXV�RQ�.5�7UDLQLQJ�IXOO�WLPH� 

.DUO�5HKQ 
)ULGD\���SP-�SP 
&ODVVURRP�� 

+RZ�WR�*HW�0RUH 
*XQ-2ZQHUV�WR�7UDLQ 

7DFWLFDO�0HGLFLQH�IRU�('& 
'XULQJ�WKLV�WZR-KRXU�EORFN�RI�LQVWUXFWLRQ��VWXGHQWV�ZLOO�OHDUQ�KRZ�DQG�ZKHQ�WR�DSSURSULDWHO\�LGHQWLI\�DQG�WUHDW�
LPPHGLDWH�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�86�$UP\�ZLWK�PXOWLSOH�GHSOR\PHQWV�
RYHUVHDV��VL[�\HDUV�DV�D�YROXQWHHU�))�(07�ZLWK�WKH�%HQEURRN�)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�������&DOHE�KDV�
WUDYHOHG�DFURVV�WKH�86�WHDFKLQJ�KLV�FRXUVHV�WR�DUPHG�FLWL]HQV��ODZ�HQIRUFHPHQW��DQG�KHDOWKFDUH�
SURIHVVLRQDOV�DOLNH��+H�HQMR\V�OHDUQLQJ�DV�PXFK�DV�KH�GRHV�WHDFKLQJ��DQG�KH�WUDLQV�ZLWK�WKH�RWKHU�
7DFWLFDO�&RQIHUHQFH�LQVWUXFWRUV�WKURXJKRXW�WKH�\HDU�� 

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

3UDFWLFDO�3UDFWLFH�ZLWK�3RFNHW�3RSSHUV 
0DQ\�&&:�IRONV�WUDLQ�DQG�DWWHQG�FODVVHV�ZLWK�D�VHUYLFH-VL]HG�KDQGJXQ�ZKLOH�FDUU\LQJ�D�YHU\�VPDOO�KDQGJXQ�RU�VQXEE\�
UHYROYHU�RQ�D�GDLO\�EDVLV��HLWKHU�DV�D�SULPDU\�RU�D�EDFN-XS���7KLV�WDUJHWHG�EORFN�RI�LQVWUXFWLRQ�ZLOO�FDWHU�VSHFLILFDOO\�WR�
VPDOO�SLVWROV�DQG�VQXE�UHYROYHUV��&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�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�HDFK��$WWHQGHHV�ZLOO�QHHG�DERXW�����URXQGV�RI�DPPR� 

&KXFN�KDV�EHHQ�DFWLYH�LQ�SULYDWH�GHIHQVLYH�WUDLQLQJ�WKURXJKRXW�KLV�ORQJ�FDUHHU�LQ�XUEDQ�ODZ�
HQIRUFHPHQW��$IWHU�QHDUO\�WKLUW\�\HDUV�RI�VWHDG\�XSZDUG�SURJUHVVLRQ�WKURXJK�WKH�UDQNV�RI�WKH�
7RSHND�3ROLFH�'HSDUWPHQW��KH�YHQWXUHG�RXW�RQ�KLV�RZQ�DQG�IRXQGHG�$JLOH�7UDLQLQJ�	�
&RQVXOWLQJ��+H�PDLQWDLQV�KLV�3267�FHUWLILFDWLRQ�DQG�VWD\V�DFWLYH�LQ�WKH�ODZ�HQIRUFHPHQW�
FRPPXQLW\��EXW�KH�QRZ�IRFXVHV�RQ�WUDLQLQJ�RWKHU�SROLFH�RIILFHUV��PLOLWDU\�SHUVRQQHO��VHFXULW\�
IRUFHV��DQG�SULYDWH�FLWL]HQV�RQ�WKH�DUW�DQG�VFLHQFH�RI�SHUVRQDO�GHIHQVH�� 

&KXFN�+DJJDUG 
)ULGD\���SP-�SP 
3DSHU�3LVWRO�5DQJH 

ZZZ�5DQJHPDVWHU�FRP  3DJH���RI��� 



 

 

,Q�([WUHPLV�0RYHPHQW�WKURXJK�6WUXFWXUHV 
3DUWLFLSDQWV�ZLOO�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�H[HUFLVH�WKH�VNLOO�VHW�UHTXLUHG�WR�PRYH�WKURXJK�DQ�LQWHULRU�VWUXFWXUH�ZKLOH�
DUPHG�ZLWK�D�6LPXQLWLRQ�KDQGJXQ�DQG�LQ�WKH�SUHVHQFH�RI�SRVVLEOH�KRVWLOH�LQGLYLGXDOV��3DUWLFLSDQWV�ZLOO�UHFHLYH�DQ�
LQGLYLGXDO�GHEULHI�DIWHU�WKHLU�UXQ��5HTXLUHG�(TXLSPHQW��(\H�SURWHFWLRQ��SRVLWLYH�DWWLWXGH��RSHQ�PLQG� 

*DU\�DQG�-RKQ�ERWK�KDYH�PDQ\�\HDUV�RI VHUYLFH�RYHUVHDV LQ�WKH�86�
6SHFLDO�2SHUDWLRQV�DQG�,QWHOOLJHQFH�&RPPXQLWLHV��7KHLU�XQLTXH�
H[SHULHQFHV�LQ�WKH�ILHOG�KDYH�VSDZQHG�D�FRPPRQ�VHW�RI�WUDLQLQJ�
SKLORVRSKLHV�DQG�VKDSHG�WKHLU�WHDFKLQJ�VW\OHV�LQ�WKH�DUHDV�RI�ZHDSRQV�
DQG FRPEDWLYHV�WHFKQLTXHV��$V�FLYLOLDQ�WUDLQHUV��WKH\�KDYH�ZRUNHG�WR�
FRQYHUW�VRPH�RI�WKHLU�VSHFLDOL]HG�VNLOO�VHWV�LQWR�XVHIXO�GHIHQVLYH�
FXUULFXOD�IRU�SULYDWH�FLWL]HQV��7KH\�ZHUH�HDFK�EHVWRZHG�WKH�WLWOH�
RI ´3UDFWLWLRQHUµ�IRU�SDUWLFLSDWLRQ�LQ�PXOWLSOH�1DWLRQDO�7DFWLFDO�
,QYLWDWLRQDOV��17,�� 

-RKQ�+ROVFKHQ�	�*DU\�*UHFR 
)ULGD\���SP-�SP 
6KRRW�+RXVH 

*XQ�$FFLGHQWV���/HW·V�1RW�6KRRW�2XUVHOYHV� 
)DUQDP�ZLOO�GLVFXVV�URRW�FDXVHV�RI�JXQ�DFFLGHQWV�DQG�KRZ�WR�SUHYHQW�WKHP��ZKLOH�VWLOO�PDLQWDLQLQJ�D�KLJK�GHJUHH�RI�
UHDGLQHVV��$�PDQLDFDO�SUHRFFXSDWLRQ�ZLWK�WKH�HOLPLQDWLRQ�RI�DOO�ULVN�LV�GRRPHG�WR�IDLOXUH��DV�ZH�VHH�RYHU�DQG�RYHU��
(QOLJKWHQHG�SKLORVRSK\�DQG�SURFHGXUH�UHSUHVHQWV�WKH�EHVW�URXWH��EXW�VWLOO�RIIHUV�QR�JXDUDQWHHV� 

-RKQ�6��)DUQDP�LV�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�KXQGUHG�RI�FLYLOLDQV�LQ�VDIH�JXQ�
KDQGOLQJ�DQG�WKH�WDFWLFDO�XVH�RI�WKH�GHIHQVLYH�ILUHDUPV��-RKQ�KDV�DXWKRUHG�GR]HQV�RI�
PDJD]LQH�DUWLFOHV��ILYH�ERRNV��DQG�VHYHUDO�KDQGJXQ�PDQXDOV��KH�KDV�SURGXFHG�QXPHURXV�
WUDLQLQJ�YLGHRV��LQFOXGLQJ�WKH�'7,�´2SHUDWRU�6HULHVµ���DQG�KH�KDV�ZULWWHQ�D�PRGHO�8VH�RI�
)RUFH�3ROLF\��+H�LV�DOVR�D�6HQLRU�%RDUG�0HPEHU�RI�WKH�$UPHG�&LWL]HQV�/HJDO�'HIHQVH�
1HWZRUN� 

-RKQ�)DUQDP 
)ULGD\���SP-�SP 
&ODVVURRP�� 

4XLFN�DQG�'LUW\�*XLGH�WR�$PPR�6HOHFWLRQ 
7KLV�WZR-KRXU�EORFN�LV�GHVLJQHG�WR�KHOS�VWXGHQWV�PDNH�LQIRUPHG�FKRLFHV�UHJDUGLQJ�GHIHQVLYH�KDQGJXQ�DPPXQLWLRQ��
'LIIHUHQW�W\SHV�RI�DPPR�ZLOO�EH�ILUHG�LQWR�JHODWLQ�EORFNV�WR�GHPRQVWUDWH��DQDO\]H��DQG�FRPSDUH�EDOOLVWLF�SURSHUWLHV�
DQG�GHVWUXFWLYH�SRZHU��6WXGHQWV�ZLOO�QHHG�H\H�DQG�HDU�SURWHFWLRQ��1RWH-WDNLQJ�PDWHULDOV�DUH�ZHOFRPH� 

&KXFN�+DJJDUG 
)ULGD\���SP-�SP 
3DSHU�3LVWRO�5DQJH 

&KXFN�KDV�EHHQ�DFWLYH�LQ�SULYDWH�GHIHQVLYH�WUDLQLQJ�WKURXJKRXW�KLV�ORQJ�FDUHHU�LQ�
XUEDQ�ODZ�HQIRUFHPHQW��$IWHU�QHDUO\�WKLUW\�\HDUV�RI�VWHDG\�XSZDUG�SURJUHVVLRQ�
WKURXJK�WKH�UDQNV�RI�WKH�7RSHND�3ROLFH�'HSDUWPHQW��KH�YHQWXUHG�RXW�RQ�KLV�RZQ�
DQG�IRXQGHG�$JLOH�7UDLQLQJ�	�&RQVXOWLQJ�WR�SXUVXH�SULYDWH�WUDLQLQJ�RQ�D�PRUH�
UHJXODU�EDVLV��+H�PDLQWDLQV�KLV�3267�FHUWLILFDWLRQ�DQG�VWD\V�DFWLYH�LQ�WKH�ODZ�
HQIRUFHPHQW�FRPPXQLW\��EXW�KH�QRZ�GHYRWHV�HYHQ�PRUH�WLPH�WR�WUDLQLQJ�RWKHU�
SROLFH�RIILFHUV��PLOLWDU\�SHUVRQQHO��VHFXULW\�IRUFHV��DQG�SULYDWH�FLWL]HQV�RQ�WKH�DUW�
DQG�VFLHQFH�RI�SHUVRQDO�GHIHQVH�� 

ZZZ�5DQJHPDVWHU�FRP  3DJH���RI��� 



 

 

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

5HFRJQL]LQJ�	�1HXWUDOL]LQJ�WKH�7HUURULVW�%RPEHU 
'LG�\RX�NQRZ�WKDW�PDMRULW\�RI�WHUURULVW�HYHQWV�WKDW�KDYH�RFFXUUHG�LQ�WKH�8QLWHG�6WDWHV�KDYH�EHHQ�ERPELQJV"�'LG�\RX�
NQRZ�WKDW�PDQ\�RI�WKH�PRUH�IDPRXV�DFWLYH�VKRRWHU�HYHQWV�DOVR�LQYROYHG�ERPEV"�7KLV�WUHQG�LV�RQO\�OLNHO\�WR�LQFUHDVH�
DV�WHUURULVWV�LPSOHPHQW�WKH�H[SHUWLVH�DQG�WDFWLFV�WKH\�KDYH�OHDUQHG�RQ�WKH�EDWWOHILHOGV�RI�,UDT�DQG�$IJKDQLVWDQ��,Q�
WRGD\·V�HYHU-KRVWLOH�HQYLURQPHQW��NQRZOHGJH�DERXW�H[SORVLYH�GHYLFHV�KDV�EHFRPH�FULWLFDO�IRU�ERWK�SROLFH�RIILFHUV�DQG�
DZDUH�FLWL]HQV��,Q�WKLV�FODVV��\RX�ZLOO�OHDUQ�DERXW�EDVLF�H[SORVLYH�FKDUDFWHULVWLFV��WHUURULVW�ERPE�GHVLJQV��UHVSRQVH�
WDFWLFV�IRU�GHDOLQJ�ZLWK�D�VXLFLGH�ERPEHU��DQG�PXFK�PRUH� 

*UHJ�(OOLIULW] 
6DWXUGD\���DP-��DP 
&ODVVURRP�� 

8QVXFN�<RXU�3RZHU3RLQW 
&RPSXWHU�VNLOOV�DUH�QRW�DV�VH[\�DV�PDUNVPDQVKLS��VR�PRVW�WUDLQHUV�GRQ
W�SULRULWL]H�DXGLR-YLVXDO�WHDFKLQJ�DLGV�DQG�
JUDSKLF�GHVLJQ��7KLV�FDQ�EH�D�JUDYH�PLVWDNH��HVSHFLDOO\�IRU�WKRVH�ZKR�WHDFK�EHJLQQHUV��,Q�D�FRQWLQXDWLRQ�RI�KHU�WUDLQLQJ�
EORFNV�IURP�WKH�SDVW�WZR�7DFWLFDO�&RQIHUHQFHV��7LIIDQ\�ZLOO�UXQ�WKURXJK�VRPH�TXLFN�DQG�HDV\�SRLQWHUV�IRU�VSUXFLQJ�XS�
\RXU�SUHVHQWDWLRQ�VOLGHV��7KLV�ZLOO�EH�D�KDQGV-RQ�ZRUNVKRS�ZLWK�VSHFLILF��VWHS-E\-VWHS�LQVWUXFWLRQV�RQ�H[DFWO\�ZKDW�\RX�
FDQ�GR�ZLWKLQ�3RZHU3RLQW��RU�.H\1RWH��3UH]L��*RRJOH�6OLGHV��HWF���WR�PDNH�\RXU�FODVVURRP�SUHVHQWDWLRQ�PRUH�XVHIXO�WR�
\RXU�VWXGHQWV��)HHO�IUHH�WR�EULQJ�ODSWRSV�DQG�ZRUN�RQ�\RXU�RZQ�FRXUVH�FRQWHQW�GXULQJ�WKH�VHVVLRQ� 

,Q�DGGLWLRQ�WR�EHLQJ�PHQWRUHG�E\�7RP�DQG�/\QQ�*LYHQV�DQG�RWKHU�5DQJHPDVWHU�LQVWUXFWRUV��
7LIIDQ\�KDV�DOVR�WUDLQHG�XQGHU�-LP�+LJJLQERWKDP��-RKQ�)DUQDP��-HII�*RQ]DOHV��0DUVKDOO�/XWRQ��
-RKQ�0XUSK\��3DXO�6KDUS��&UDLJ�'RXJODV��DQG�VHYHUDO�RWKHU�UHVSHFWHG�YHWHUDQV�RI�WKH�VHOI-GHIHQVH�
FRPPXQLW\��6KH�KDV�HDUQHG�LQVWUXFWRU�FUHGHQWLDOV�IURP�WKH�6WDWH�RI�7HQQHVVHH��WKH�6WDWH�RI�
0LVVLVVLSSL��WKH�1DWLRQDO�5LIOH�$VVRFLDWLRQ��DQG�5DQJHPDVWHU��$GYDQFHG�,QVWUXFWRU�&HUWLILFDWLRQ���
7LIIDQ\�LV�D�SUDFWLFLQJ�DWWRUQH\�DQG�OHJDO�UHVHDUFK�DQG�ZULWLQJ�FRQVXOWDQW��DQG�VKH�WHDFKHV�FROOHJH�
FRXUVHV�LQ�OHJDO�VWXGLHV�DQG�ZULWLQJ�DW�WKH�8QLYHUVLW\�RI�0HPSKLV��6KH�DOVR�FRDFKHV�ODZ\HUV�DQG�
HGXFDWRUV�RQ�SUHVHQWDWLRQ�VNLOOV�DQG�YLVXDO�UKHWRULF� 

7LIIDQ\�-RKQVRQ 
6DWXUGD\���DP-��DP 
&ODVVURRP�� 

67233� 
7KLV�FODVV�IRFXVHV�RQ�KHOSLQJ�VWXGHQWV�GHILQH�WKH�SHUVRQDO�VWUDWHJ\�WKDW�LV�DSSURSULDWH�IRU�WKHP��6WUDWHJLHV�DQG�WKHLU�
DVVRFLDWHG�WLPHOLQHV�DUH�XQLTXH�WR�HDFK�LQGLYLGXDO��DQG�QR�RQH�VL]H�ILWV�DOO��$IWHU�OHDUQLQJ�SRVVLEOH�SHUVRQDO�VWUDWHJLHV��
VWXGHQWV�ZLOO�OHDUQ�WKH�WDFWLFV�DQG�RSWLRQV�WKDW�DUH�PRVW�UHOHYDQW�WR�WKHLU�SHUVRQDO�VLWXDWLRQ�DQG�VWUDWHJ\��7DFWLFV�DQG�
RSWLRQV�DUH�DV�KLJKO\�LQGLYLGXDOL]HG�DV�WKH�VWUDWHJLHV�WKH\�LPSOHPHQW��%HLQJ�DZDUH�RI�WKH�EURDG�UDQJH�RI�WDFWLFV�DQG�
RSWLRQV�DYDLODEOH�KHOSV�SHRSOH�DFKLHYH�SRVLWLYH�RXWFRPHV�DQG�DYRLG�QHJDWLYH�RXWFRPHV� 

&ODXGH�:HUQHU 
6DWXUGD\���DP-��DP 
&ODVVURRP�� 

&ODXGH�:HUQHU
V�EDFNJURXQG�FRPELQHV�H[WHQVLYH�ZRUN�LQ�WKH�PLOLWDU\��VHOI-GHIHQVH�WUDLQLQJ��
DQG�ZKLWH�FROODU�ILQDQFLDO�VHUYLFHV�FRPPXQLWLHV��7KLV�GLYHUVH�UDQJH�RI�H[SHULHQFH�JLYHV�KLP�
D�YLHZ�RI�VHOI-GHIHQVH�HTXLSPHQW�DQG�WHFKQLTXHV�WKDW�LV�XQLTXHO\�DWWXQHG�WR�WKH�QHHGV�RI�
SHRSOH�ZLWK�PHGLDQ�OLIHVW\OHV��LQ�FRQWUDVW�WR�RWKHU�VHJPHQWV�RI�WKH�LQGXVWU\�WKDW�DUH�
IRFXVHG�RQ�PRUH�H[WUHPH�DSSOLFDWLRQV��&ODXGH�LV�D�UHWLUHG�$UP\�&DSWDLQ�ZLWK����\HDUV�
VHUYLFH�LQ�6SHFLDO�2SHUDWLRQV��DQG�KH�IRUPHUO\�VHUYHG�DV�&KLHI�,QVWUXFWRU�DW�WKH�HOLWH�5RJHUV�
6KRRWLQJ�6FKRRO� 

6WUDWHJ\��7DFWLFV��DQG�2SWLRQV�
IRU�3HUVRQDO�3URWHFWLRQ� 

ZZZ�5DQJHPDVWHU�FRP  3DJH���RI��� 



 

 

&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�ZLWK�ODZ�HQIRUFHPHQW�RIILFHUV��IHGHUDO�DLU�PDUVKDOV��
PLOLWDU\�VSHFLDO�RSHUDWLRQ�WURRSV��DQG�SULYDWH�FLWL]HQV�RQ�WKH�IXQFWLRQDO�XWLOL]DWLRQ�RI�ER[LQJ��
FOLQFK-ILJKWLQJ��DQG�%UD]LOLDQ�MLX-MLWVX�LQ�FORVH�TXDUWHUV�FRPEDW�� 

-XVW�(QRXJK�-LWVX 
&RQWUDU\�WR�SRSXODU�EHOLHI��PDQ\�HPSW\-KDQG�ILJKWV��DQG�WKRVH�LQYROYLQJ�ZHDSRQV��HQG�XS�RQ�WKH�JURXQG���-XVW�
(QRXJK�-LWVX��LV�GHVLJQHG�WR�LQWURGXFH�IXQGDPHQWDO�FRQFHSWV�WR�KHOS�\RX�VXUYLYH�WKLV�W\SH�RI�VLWXDWLRQ��7KLV�LV�D�
KDQGV-RQ�PRGXOH�LQ�ZKLFK�SDUWLFLSDQWV�ZLOO�OHDUQ�DQG�SUDFWLFH�UHODWLYHO\�VLPSOH�SK\VLFDO�VNLOOV�WR�NHHS�WKHP�LQ�WKH�
ILJKW�HYHQ�ZKHQ�VWDUWLQJ�IURP�DQ�LQLWLDO�GHILFLW��VXFK�DV�D�VXFNHU�SXQFK�RU�D�VXGGHQ�UXVK��:KLOH�ZH�ZLOO�EH�HQJDJLQJ�LQ�
SK\VLFDO�FRQWDFW��WKLV�FRXUVH�LV�127��)LJKW�&OXE���,W�GRHV�QRW�UHTXLUH�DQ\�SUHYLRXV�WUDLQLQJ��QRU�GRHV�LW�UHTXLUH�DQ\�
JUHDW�SK\VLFDO�SURZHVV��$WWHQGHHV�DUH�QRW�UHTXLUHG�WR�H[HUW�DQ\�IXUWKHU�WKDQ�WKHLU�RZQ�FRPIRUW�OHYHOV��7KLV�LV�D�JRRG�
RSSRUWXQLW\�WR�VWDUW�WR�H[SHULHQFH�WKLV�NLQG�RI�PDWHULDO�LQ�D�VDIH�HQYLURQPHQW�� 

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

$,:%�6NLOOV 
7KLV�EORFN�IRFXVHV�RQ�WKH�VSHFLDOL]HG�VNLOOV�UHTXLUHG�IRU�HIIHFWLYH�DSSHQGL[-LQVLGH-WKH-ZDLVWEDQG�FDUU\��$,:%���
6SHQFHU�ZLOO�GLVFXVV�ZKDW�$,:%�LV��ZKDW�LW�LVQ·W��DQG�KRZ�WR�VDIHO\�PDNH�WKH�PRVW�RI�WKLV�LQFUHDVLQJO\-SRSXODU�PHWKRG�
RI�FRQFHDOHG�FDUU\��7KLV�ZLOO�EH�D�IRXU-KRXU�OLYH-ILUH�DQG�GU\-ILUH�FODVV�WKDW�ZLOO�GHOYH�GHHS�LQWR�WKH�QXDQFHV�DQG�GLVSHO�
VRPH�RI�WKH�P\WKV�RI�FDUU\LQJ�$,:%��6WXGHQWV�ZLOO�QHHG�D�UHOLDEOH�VHPL-DXWR�KDQGJXQ��DSSUR[LPDWHO\�����URXQGV�RI�
DPPR��WKUHH�VSDUH�PDJV��DQG�DW�OHDVW�RQH�PDJ�SRXFK��1RWH��$Q\�VWXGHQW�ZKR�FDQQRW�GHPRQVWUDWH�VDIH�UH-KROVWHULQJ�
ZLOO�EH�UHTXLUHG�WR�VZLWFK�WR�D�VWDQGDUG�VWURQJ-VLGH�2:%�KROVWHU�RU�H[FXVHG�IURP�WKH�FODVV� 

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��+H�KDV�WUDLQHG�H[WHQVLYHO\�ZLWK�7RP�*LYHQV��&UDLJ�'RXJODV��5RE�3LQFXV��:LOO�
$QGUHZV��&ODXGH�:HUQHU��-RKQ�)DUQDP��DQG�PDQ\�RWKHUV��6SHQFHU�LV�DOVR�RQH�RI�RQO\�D�
KDQGIXO�RI�SHRSOH�WR�HDUQ�D�UDQNLQJ�RI�´([SHUWµ�RQ�7RGG�/RXLV�*UHHQ·V�FRYHWHG�)�$�6�7��
:DOO�RI�)DPH�� 

6SHQFHU�.HHSHUV 
6DWXUGD\���DP-��SP 
3DSHU�3LVWRO�5DQJH 

,Q�([WUHPLV�0RYHPHQW�WKURXJK�6WUXFWXUHV 
>5HSHDW@�3DUWLFLSDQWV�ZLOO�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�H[HUFLVH�WKH�VNLOO�VHW�UHTXLUHG�WR�PRYH�WKURXJK�DQ�LQWHULRU�
VWUXFWXUH�ZKLOH�DUPHG�ZLWK�D�6LPXQLWLRQ�KDQGJXQ�DQG�LQ�WKH�SUHVHQFH�RI�SRVVLEOH�KRVWLOH�LQGLYLGXDOV��3DUWLFLSDQWV�ZLOO�
UHFHLYH�DQ�LQGLYLGXDO�GHEULHI�DIWHU�WKHLU�UXQ��5HTXLUHG�(TXLSPHQW��(\H�SURWHFWLRQ��SRVLWLYH�DWWLWXGH��RSHQ�PLQG� 

*DU\�DQG�-RKQ�ERWK�KDYH�PDQ\�\HDUV�RI VHUYLFH�RYHUVHDV LQ�WKH�86�6SHFLDO�
2SHUDWLRQV�DQG�,QWHOOLJHQFH�&RPPXQLWLHV��7KHLU�XQLTXH�H[SHULHQFHV�LQ�WKH�
ILHOG�KDYH�VSDZQHG�D�FRPPRQ�VHW�RI�WUDLQLQJ�SKLORVRSKLHV�DQG�VKDSHG�WKHLU�
WHDFKLQJ�VW\OHV�LQ�WKH�DUHDV�RI�ZHDSRQV�DQG�FRPEDWLYHV�WHFKQLTXHV��$V�
FLYLOLDQ�WUDLQHUV��WKH\�KDYH�ZRUNHG�WR�FRQYHUW�VRPH�RI�WKHLU�VSHFLDOL]HG�VNLOO�
VHWV�LQWR�XVHIXO�GHIHQVLYH�FXUULFXOD�IRU�SULYDWH�FLWL]HQV��7KH\�ZHUH�HDFK�
EHVWRZHG�WKH�WLWOH�RI ´3UDFWLWLRQHUµ�IRU�SDUWLFLSDWLRQ�LQ�PXOWLSOH�1DWLRQDO�
7DFWLFDO�,QYLWDWLRQDOV��17,�� 

-RKQ�+ROVFKHQ�	�*DU\�*UHFR 
6DWXUGD\���DP-��SP 
6KRRW�+RXVH 

ZZZ�5DQJHPDVWHU�FRP  3DJH���RI��� 



 

 

3ROLFH-&LWL]HQ�&RQWDFWV 
>5HSHDW@�7KLV�SUHVHQWDWLRQ�ZLOO�H[SORUH�WKH�OHJDO�JXLGHOLQHV�KDQGHG�GRZQ�E\�WKH�8QLWHG�6WDWHV�6XSUHPH�&RXUW�
JRYHUQLQJ�FRQWDFWV�EHWZHHQ�FLWL]HQV�DQG�SHDFH�RIILFHUV��6SHFLDO�DWWHQWLRQ�ZLOO�EH�JLYHQ�WR�WKH�XQGHUVWDQGLQJ�RI�WKH�
FRQFHSWV�RI�UHDVRQDEOH�DUWLFXODEOH�VXVSLFLRQ��5$6��DQG�SUREDEOH�FDXVH��3&��DQG�WKHLU�DSSOLFDWLRQV�WR�WKH�VHL]XUH�RI�
SHUVRQV�DQG�SURSHUW\��3DUWLFXODU�IRFXV�ZLOO�EH�SDLG�WR�KRZ�WKHVH�FRQFHSWV�DSSO\�WR�WKH�DUPHG�FLWL]HQ��7KH�OHJDO�
IUDPHZRUN�IRU�WKH�HYDOXDWLRQ�RI�XVH�RI�IRUFH�E\�WKH�FRXUWV�ZLOO�DOVR�EH�GLVFXVVHG� 

/HH�:HHPV�KDV�EHHQ�D�SHDFH�RIILFHU�VLQFH�-DQXDU\�RI������DQG�KDV�VHUYHG�DV�D�SDWURO�RIILFHU��ILHOG�
WUDLQLQJ�RIILFHU��GHWHFWLYH��VXSHUYLVRU��DQG�&KLHI�'HSXW\��+H�KDV�EHHQ�VZRUQ�DW�WKH�ORFDO��VWDWH��DQG�
IHGHUDO�OHYHOV��DQG�KH�LV�DQ�DGMXQFW�LQVWUXFWRU�RQ�WKH�FROOHJLDWH�OHYHO��+H�LV�D�PHPEHU�RI�WKH�%RDUG�
RI�'LUHFWRUV�RI�WKH�*HRUJLD�$VVRFLDWLRQ�RI�/DZ�(QIRUFHPHQW�)LUHDUPV�,QVWUXFWRUV��*$/(),��DQG�LV�
FHUWLILHG�E\�*$/(),�DV�D�0DVWHU�)LUHDUPV�,QVWUXFWRU��+H�LV�DOVR�FHUWLILHG�E\�WKH�*HRUJLD�3HDFH�2IILFHU�
6WDQGDUGV�DQG�7UDLQLQJ�&RXQFLO��3267��DV�D�JHQHUDO�WRSLFV�DQG�ILUHDUPV�LQVWUXFWRU�DQG�LV�D�JUDGXDWH�
RI�WKH�)%,
V�/DZ�(QIRUFHPHQW�,QVWUXFWRU�DQG�3ROLFH�)LUHDUPV�,QVWUXFWRU�WUDLQLQJ�SURJUDPV��&KLHI�
:HHPV�LV�DOVR�WKH�RZQHU�RSHUDWRU�RI�)LUVW�3HUVRQ�6DIHW\�� 

/HH�:HHPV 
6DWXUGD\����DP-��SP 
&ODVVURRP�� 

3UHSDULQJ�IRU�7KLQJV�2WKHU�WKDQ�9LROHQFH 
´3UHSSLQJµ�LV�EHFRPLQJ�PRUH�SRSXODU�LQ�WKH�JXQ�FRPPXQLW\�DV�ZHOO�ZLWK�RWKHUV�ZKR�DUH�QRW�ILUHDUPV�RZQHUV��'XULQJ�
WKLV�SUHVHQWDWLRQ��DWWHQGHHV�ZLOO�OHDUQ�KRZ�WR�LQFRUSRUDWH�SUHSDUHGQHVV�WUDLQLQJ�LQWR�WKHLU�GHIHQVLYH�FODVVHV�DQG�KRZ�
WR�DGG�VWDQG-DORQH�SUHSDUHGQHVV�FODVVHV�WR�WKHLU�H[LVWLQJ�FRXUVH�RIIHULQJV��&RYHUHG�WRSLFV�ZLOO�LQFOXGH�PRWLYDWLRQV�RI�
SUHSSHUV�DV�FXVWRPHUV��ZKDW�WKH\·UH�ORRNLQJ�IRU�LQ�FODVVHV��ILQGLQJ�TXDOLW\�LQVWUXFWRUV��FXUULFXOXP�GHYHORSPHQW��DQG�
HFRQRPLFV�RI�SUHSDUHGQHVV�WUDLQLQJ��DPRQJ�RWKHU�WKLQJV�� 

3DXO�0DUWLQ�LV�D�ODZ\HU�DQG�OREE\LVW�IRU�D�QDWLRQDO�LQVXUDQFH�WUDGH�DVVRFLDWLRQ��+H�UHJXODUO\�
DGYRFDWHV�IRU�SUHSDUHGQHVV�DW�KHDULQJV�EHIRUH�VWDWH�OHJLVODWXUHV��FRQIHUHQFHV��DQG�YDULRXV�PHGLD�
RXWOHWV��3DXO�LV�DQ�15$-FHUWLILHG�ILUHDUPV�LQVWUXFWRU��DQG�KH�LV�DOVR�FHUWLILHG�E\�WKH�7H[DV�
'HSDUWPHQW�RI�3XEOLF�6DIHW\�DV�D�/LFHQVH-7R-&DUU\�,QVWUXFWRU��+H�LV�DOVR�D�JHQHUDO�FODVV�DPDWHXU�
´KDPµ�UDGLR�OLFHQVHH��.�$86���DQ�LQVWUXPHQW-UDWHG�SULYDWH�SLORW��D�VWRUP�VSRWWHU�IRU�WKH�1DWLRQDO�
:HDWKHU�6HUYLFH��DQG�D�IRUPHU�YROXQWHHU�ILUHILJKWHU��3DXO·V�ERRN��´3LYRW�3RLQWV��&UHDWLQJ�D�&XOWXUH�
RI�3UHSDUHGQHVV�DQG�5HVLOLHQF\�,Q�$PHULFD�µ�KDV�UHFHLYHG�H[FHOOHQW�UHYLHZV�DQG�ZDV�IHDWXUHG�LQ�
DQ�HSLVRGH�RI�7KH�6XUYLYDO�3RGFDVW� 

3DXO�0DUWLQ 
6DWXUGD\����DP-��SP 
&ODVVURRP�� 

'HILQLQJ�WKH�7KUHDW 
7KLV�WZR-KRXU�EORFN�ZLOO�EH�DQ�LQWHUDFWLYH�GLVFXVVLRQ�RQ�KRZ�WR�VHW�XS�\RXU�SHUVRQDO�WUDLQLQJ�UHJLPHQ�—�D�WUDLQLQJ�
SURJUDP�IRU�SULYDWH�FLWL]HQV�DQG�RII-GXW\�ODZ�HQIRUFHPHQW�SHUVRQQHO��:H�ZLOO�H[DPLQH�WKH�YDU\LQJ�GHIHQVLYH�
SDUDGLJPV�RI�PLOLWDU\�SHUVRQQHO��RQ-GXW\�ODZ�HQIRUFHPHQW��DQG�SULYDWH�FLWL]HQV��WKH�ZD\V�WKHLU�WUDLQLQJ�QHHGV�GLIIHU��
DQG�KRZ�SULYDWH�FLWL]HQV�FDQ�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�KDV�QRZ�EHHQ�ZRUNLQJ�LQ�
ILUHDUPV�LQVWUXFWLRQ�IRU�QHDUO\�IRUW\�\HDUV��+H�KDV�WUDLQHG�VHFXULW\�RIILFHUV��ODZ�
HQIRUFHPHQW�RIILFHUV�DW�WKH�ORFDO��VWDWH��DQG�IHGHUDO�OHYHO��DQG�IRUHLJQ�JRYHUQPHQW�
DJHQWV��+H�IRXQGHG�WKH�5DQJHPDVWHU�7DFWLFDO�&RQIHUHQFH�LQ�������DQG�WKH�DQQXDO�HYHQW�
KDV�EHHQ�JURZLQJ�HYHU�VLQFH�� 

7RP�*LYHQV 
6DWXUGD\����DP-��SP 
&ODVVURRP�� 

ZZZ�5DQJHPDVWHU�FRP  3DJH���RI��� 



 

 

&RXQWHULQJ�0XOWLSOH�2SSRQHQWV 
:KLOH�ZH�DOO�UHFRJQL]H�WKH�WKUHDW�RI�PXOWLSOH�RSSRQHQWV��VWUXFWXULQJ�RXU�WUDLQLQJ�WR�DGGUHVV�PXOWLSOH�RSSRQHQWV�FDQ�
EH�D�FKDOOHQJH��,Q�WKLV�EORFN�RI�LQVWUXFWLRQ��ZH�ZRUN�WKURXJK�D�V\VWHPDWLF�DSSURDFK�WR�DGGLQJ�OD\HUV�RI�WDVNLQJ�DQG�
UHVLVWDQFH�LQ�D�VDIH�DQG�UHSHDWDEOH�PDQQHU��7UDLQLQJ�GURQHV�DUH�SHUPLVVLEOH�DQG�HQFRXUDJHG��1R�OLYH�ZHDSRQV�ZLOO�EH�
DOORZHG�LQ�WKH�WUDLQLQJ�DUHD�� 

3DXO�6KDUS�LV�WKH�RZQHU�DQG�KHDG�FRDFK�RI�WKH�6WUDLJKW�%ODVW�*\P�,OOLQRLV��D�&RPEDW�%DVH�%--�
%ODFNEHOW��DQG�����RI�WKH�6KLY:RUNV�&ROOHFWLYH��+H�LV�DOVR�D�SROLFH�RIILFHU�ZLWK�QHDUO\����\HDUV�RI�
H[SHULHQFH��&XUUHQW�DQG�SDVW�DVVLJQPHQWV�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-��SP 
0HG�%D\ 

/HVVRQV�/HDUQHG�IURP�8VH-RI-)RUFH�&DVHV 
7KLV�FODVV�ZLOO�EHJLQ�ZLWK�D�EULHI�UHYLHZ�RI�WKH�SULQFLSOHV�RI�MXVWLILFDWLRQ�IRU�XVH�RI�GHDGO\�IRUFH�DQG�ZLOO�WKHQ�PRYH�
TXLFNO\�LQWR�GLVFXVVLRQ�RI�SDUWLFXODU�XVH�RI�IRUFH�FDVHV�LQ�ZKLFK�0DQQ\�KDV�ZRUNHG��HLWKHU�DV�DQ�DWWRUQH\�RU�DV�DQ�
H[SHUW�ZLWQHVV��$�IHZ�RI�WKH�UHFHQW�KHDYLO\-VFUXWLQL]HG�SROLFH�VKRRWLQJ�FDVHV�ZLOO�EH�GLVFXVVHG��SOXV�FDVHV�ZKHUH�
OHJDOO\�DUPHG�FLWL]HQV�ZKR�GUHZ�—�DQG�GLG�QRW�ILUH�—�WKHLU�KDQGJXQV�LQ�WKUHDWHQLQJ�FLUFXPVWDQFHV�ZHUH�WKHQ�
SURVHFXWHG��7KH�FODVV�JRDO�LV�WR�OHDUQ�ZKDW�ZH�FDQ�IURP�WKH�OHJDO�DQG�SUDFWLFDO�DIWHUPDWK�RI�WKHVH�LQFLGHQWV��VR�WKDW�
ZH�FDQ�DOO�DSSURDFK�WKLV�VXEMHFW�IURP�D�UHDOLVWLF�VWDQGSRLQW�DQG�PLQLPL]H�ULVN�WR�WKH�H[WHQW�SRVVLEOH� 

0DQQ\�LV�D�SUDFWLFLQJ�DWWRUQH\�ZLWK�GHJUHHV�IURP�<DOH�8QLYHUVLW\�DQG�+DUYDUG�/DZ�6FKRRO�ZKR�
KDV�EHHQ�D�SURIHVVLRQDO�ILUHDUPV�LQVWUXFWRU�IRU�RYHU����\HDUV��+H�KDV�WUDLQHG�WKRXVDQGV�RI�ORFDO�
DQG�IHGHUDO�ODZ�HQIRUFHPHQW�RIILFHUV�DQG�SULYDWH�LQGLYLGXDOV��FHUWLI\LQJ�ILUHDUPV�LQVWUXFWRUV�IRU�
DJHQFLHV�LQ�GR]HQV�RI�VWDWHV�DQG�LQ�&DQDGD��+H�KDV�EHHQ�FHUWLILHG�DV�DQ�LQVWUXFWRU�LQ�DOO�RI�WKH�
VPDOO�DUPV��DV�ZHOO�DV�LQ�GHIHQVLYH�WDFWLFV��KDQGJXQ�UHWHQWLRQ��EDWRQ��SHSSHU�VSUD\��7DVHU��OHVV-
OHWKDO�LPSDFW�PXQLWLRQV��H[HFXWLYH�SURWHFWLRQ��VKRRWLQJ�VFHQH�UHFRQVWUXFWLRQ��DQG�IRUFH�VFLHQFH�
DQDO\VLV��$�VZRUQ�UHVHUYH�GHSXW\�VKHULII�IRU����\HDUV��KH�KDV�VHUYHG�RQ�WKH�%RDUG�RI�'LUHFWRUV�RI�
WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�/DZ�(QIRUFHPHQW�)LUHDUPV�,QVWUXFWRUV�IRU�WKH�SDVW����\HDUV�DQG�
KDV�WHVWLILHG�DV�DQ�H[SHUW�ZLWQHVV�LQ�FULPLQDO�DQG�FLYLO�VKRRWLQJ�DQG�XVH�RI�IRUFH�FDVHV�QDWLRQZLGH�
IRU�WKH�SDVW����\HDUV�� 

(PDQXHO�.DSHOVRKQ 
6DWXUGD\���SP-�SP 
&ODVVURRP�� 

9LROHQW�&ULPH��9LROHQW�$FWV��	�9LROHQW�$FWRUV 
:KR�SRVHV�D�WKUHDW�WR�PH�DQG�WKRVH�,�ORYH"�+RZ�GR�WKH\�GHFLGH�WR�DWWDFN�PH"�&DQ�,�EH�PRUH�UHDG\"�7KLV�OHFWXUH�ZLOO�
FRYHU�FXUUHQW�XQGHUVWDQGLQJV�RI�WKH�VFRSH�DQG�VFDOH�RI�FULPLQDO�YLROHQFH��W\SRORJLHV�RI�VXFK�YLROHQFH��DQG�WKH�W\SLFDO�
GHYHORSPHQWDO�SDWKV�RI�WKRVH�ZKR�LQIOLFW�VXFK�YLROHQFH�RQ�RWKHUV��$FDGHPLF�FRQFHSWV�DQG�WKHRULHV�ZLOO�EH�GLVWLOOHG�
LQWR�WR�DFWLRQDEOH�PDWHULDO�WKDW�VWXGHQWV�FDQ�DSSO\�DW�WKH�VWUHHW�OHYHO��7KLV�PRGXOH�DLPV�WR�GHP\VWLI\�WKH�RULJLQV�RI�
DQG�PRWLYDWLRQ�IRU�WKH�VHHPLQJO\�VHQVHOHVV�YLROHQFH�WKDW�ZUHDNV�KDYRF�RQ�VR�PDQ\�FRPPXQLWLHV��DQG�DWWHQGHHV�ZLOO�
OHDUQ�KRZ�WR�XVH�WKLV�NQRZOHGJH�IRU�JUHDWHU�GHIHQVLYH�HIIHFWLYHQHVV� 

:LOOLDP�$SULOO�LV�D�OLFHQVHG�PHQWDO�KHDOWK�SURIHVVLRQDO�ZLWK�RYHU����\HDUV�RI�H[SHULHQFH�
DFURVV�WKH�FRQWLQXXP�RI�FOLQLFDO�FDUH��+H�LV�D�IRUPHU�GHSXW\�VKHULII�DQG�6SHFLDO�'HSXW\�
86�0DUVKDO��DV�ZHOO�DV�D�GHFRUDWHG�FRPSHWLWLYH�VKRRWHU��+H�KDV�WDXJKW�FLYLOLDQ��ODZ�
HQIRUFHPHQW��DQG�PLOLWDU\�SHUVRQQHO�LQ�YDULRXV�ILJKWLQJ�VNLOOV�VLQFH�������7KURXJK�KLV�
FRPSDQ\��$SULOO�5LVN�&RQVXOWLQJ��:LOOLDP�KDV�SUHVHQWHG�RQ�WKH�SV\FKRORJ\�RI�YLROHQFH�
DQG�VHYHUDO�RWKHU�GHIHQVH-UHODWHG�WRSLFV�DFURVV�WKH�FRXQWU\�LQ�FROODERUDWLRQ�ZLWK�
6KLYZRUNV��/HWKDO�)RUFH�,QVWLWXWH��5DQJHPDVWHU��$FWLYH�5HVSRQVH�7UDLQLQJ��6KDUS�'HIHQVH��
3RLQW-'ULYHQ�7UDLQLQJ��0RGHUQ�'HIHQVLYH�7UDLQLQJ�6\VWHPV��,PPHGLDWH�$FWLRQ�
&RPEDWLYHV��DQG�VHYHUDO�RWKHUV�� 

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

ZZZ�5DQJHPDVWHU�FRP  3DJH����RI��� 



 

 

:KDW�5HDOO\�0DWWHUV��3DUW����&ODVVURRP� 
7KLV�WZR-SDUW�EORFN�LV�EXLOW�RXW�RI�WKH��7UDLQLQJ�6HFUHWV�RI�+LJKO\�6XFFHVVIXO�*XQILJKWHUV��OHFWXUH�WKDW�ZDV�SUHVHQWHG�
DW�WKH�ODVW�IHZ�7DFWLFDO�&RQIHUHQFHV��$IWHU�LQWHUYLHZLQJ�DQG�VWXG\LQJ�VHYHUDO�LQGLYLGXDOV�ZLWK�D�KLVWRU\�RI�ZLQQLQJ�
JXQILJKWV��'DUU\O�DQG�:D\QH�TXLFNO\�UHFRJQL]HG�D�UHFXUULQJ�WKHPH�RI�VSHFLILF�VNLOOV�WKDW�DOZD\V�PDWWHUHG�PRVW�LQ�D�
VKRRWLQJ�LQFLGHQW��DQG�WKH\�ZLOO�GLVFXVV�WKHP�LQ-GHSWK�DQG�LQ�FRQWH[W��7KLV�FODVVURRP�EORFN�ZLOO�LQFOXGH�D�OHFWXUH�DQG�
VOLGH�SUHVHQWDWLRQ�ZLWK�SKRWRV�DQG�YLGHR�IURP�DFWXDO�VKRRWLQJV��$�OLYH-ILUH�VHVVLRQ�ZLOO�IROORZ��ZKHUH�VWXGHQWV�FDQ�
VKRRW��RU�MXVW�ZDWFK��D�VHULHV�RI�GULOOV�GHYHORSHG�WR�LPSOHPHQW�WKRVH�VNLOOV�GLVFXVVHG�LQ�WKH�FODVVURRP�EORFN�� 

:D\QH�'REEV�UHWLUHG�IURP�WKH�5LFKDUGVRQ��7;�3ROLFH�'HSDUWPHQW�DIWHU�D���-\HDU�FDUHHU�LQ�3DWURO��
'HSOR\PHQW��6:$7��1DUFRWLFV�,QWHOOLJHQFH��2UJDQL]HG�&ULPH��DQG�0DMRU�&ULPHV�&,'��)RU�QHDUO\����\HDUV��
:D\QH�GLUHFWHG�DQG�PDQDJHG�KLV�GHSDUWPHQW·V�ILUHDUPV�WUDLQLQJ�SURJUDP��:D\QH�VHUYHG�IRU����PRQWKV�
LQ�,UDT�RQ�D�'HSDUWPHQW�RI�6WDWH�SROLFH�WUDLQLQJ�DQG�DGYLVLQJ�FRQWUDFW��+H�KDV�WUDLQHG�XQGHU�.HQ�
+DFNDWKRUQ��/DUU\�9LFNHUV��3DW�5RJHUV��3DXO�+RZH��&OLQW�6PLWK��-HUU\�0LFXOHN��-RKQ�)DUQDP��7RP�*LYHQV��
DQG�PDQ\�RWKHUV��� 

'DUU\O�%RONH�	�:D\QH�'REEV 
6DWXUGD\���SP-�SP  
&ODVVURRP��   

'DUU\O�%RONH�UHWLUHG�IURP�D�6RXWKHUQ�&DOLIRUQLD�SROLFH�GHSDUWPHQW�DIWHU�DOPRVW����\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�ZDV�WKH�SULPDU\�LQVWUXFWRU�IRU�
DOO�ILUHDUPV�V\VWHPV�XVHG�E\�KLV�DJHQF\��+H�DVVLVWHG�RQ�WKH�LQYHVWLJDWLRQ�RI�RYHU����RIILFHU-LQYROYHG�
VKRRWLQJV�DQG�KDV�SURYLGHG�H[SHUW�WHVWLPRQ\�LQ�UHJDUGV�WR�ILUHDUPV�XVDJH�DQG�SROLFH�WDFWLFV�LQ�
QXPHURXV�FRXUW�FDVHV�� 

&RXQWHULQJ�&ORVH-4XDUWHU�$WWDFNV 
7KLV�FRXUVH�ZLOO�LQWURGXFH�DWWHQGHHV�WR�VWUHHW�DWWDFNV�XVLQJ�D�YDULHW\�RI�ZHDSRQ�V\VWHPV�WKDW�DUH�PRVW�FRPPRQO\�IRXQG�
GXULQJ�WKHVH�DWWDFNV��LI�\RX�KDYH�EOXH�JXQV�RU�WUDLQLQJ�NQLYHV�EDWRQV��SOHDVH�EULQJ�WKHP���&KULV�ZLOO�GHPRQVWUDWH�
DWWDFNV�IURP�D�YDULHW\�RI�SRVLWLRQV�DQG�DQJOHV��DV�ZHOO�DV�VROLG��UHDOLW\-EDVHG�WHFKQLTXHV�WR�FRXQWHU�DQG�GHIHQG�DJDLQVW�
WKHP��6WXGHQWV�ZLOO�DOVR�EH�VKRZQ�WKH�GLIIHUHQFHV�EHWZHHQ�P\WK��WKHRU\��DQG�UHDOLW\�ZKHQ�VWUHVV�LV�DSSOLHG��7KLV�LV�D�
SK\VLFDO�FODVV��6WXGHQWV�VKRXOG�EH�LQ�JHQHUDO�JRRG�KHDOWK�DQG�IUHH�RI�PDMRU�LQMXULHV��*URLQ�SURWHFWLRQ�UHTXLUHG��3OHDVH�
VHH�&RQIHUHQFH�$SS�IRU�GHWDLOV� 

&KULV�VHUYHG�LQ�WKH�8QLWHG�6WDWHV�0DULQH�&RUSV�IURP�����-�����DQG�LV�QRZ�DQ�DFWLYH�0LFKLJDQ�
ODZ�HQIRUFHPHQW�RIILFHU�ZLWK�RYHU�WZR�GHFDGHV�RI�H[SHULHQFH��+H�LV�DOVR�D�XVH-RI-IRUFH�LQVWUXFWRU�
DQG�KDV�DVVLVWHG�KLV�DJHQF\�LQ�XSGDWLQJ�SROLFLHV�LQ�UHJDUGV�WR�DOO�DUHDV�RI�XVH-RI-IRUFH��&KULV�KDV�
EHHQ�UHFRJQL]HG�DV�D�VXEMHFW�PDWWHU�H[SHUW�LQ�WKH�DUHDV�RI�XVH-RI-IRUFH�DQG�.��GHSOR\PHQWV�E\�
0LFKLJDQ�IHGHUDO�DQG�VWDWH�FRXUWV��&KULV�KROGV�D�%URZQ�%HOW��QG�VWULSH�LQ�-LX--LWVX�DQG�DOVR�WUDLQV�
LQ�.UDY�0DJD��ER[LQJ��DQG�NDOL�DUQLV��)RU�WKH�SDVW�WHQ�\HDUV��KH�KDV�VHUYHG�DV�D�/HDG�$FDGHP\�
DQG�7DFWLFDO�&RRUGLQDWRU�,QVWUXFWRU�DW�WKH�0DFRPE�&RPPXQLW\�&ROOHJH�$GYDQFHG�&ULPLQDO�
-XVWLFH�7UDLQLQJ�&HQWHU�DQG�WKH�0DFRPE�3ROLFH�$FDGHP\�� 

&KULVWRSKRU�3HULDWW 
6DWXUGD\���SP-�SP 
0HG�%D\ 

0D[LPXP�(IIHFWLYH�5DQJH 
7KLV�OLYH-ILUH�FODVV�FRYHUV�XVH�RI�WKH�KDQGJXQ�LQ�VLWXDWLRQV�EH\RQG�WKH�VWDQGDUG����VKRWV�DW���\DUGV�LQ���VHFRQGV���
GHIHQVLYH�VKRRWLQJ�SDUDGLJP��VXFK�DV�EHLQJ�FDXJKW�LQ�DQ�DFWLYH�NLOOHU�LQFLGHQW���7KH�FRXUVH�ZLOO�IHDWXUH�GULOOV�GHVLJQHG�
WR�H[SORUH�XVH�RI�WKH�SLVWRO�DW�LQFUHDVLQJ�UDQJHV��:H�ZLOO�DOVR�FRYHU�WDFWLFDO�DQDWRP\�HIIHFWLYH�VKRW�SODFHPHQW���IDLOXUH�
GULOOV���DQG�SLVWRO�DPPR�FKRLFHV�WR�LQFUHDVH�WKH�RGGV�RI�VXFFHVV�ZLWK�SUHFLVLRQ�VKRRWLQJ��6WXGHQWV�ZLOO�QHHG�D�TXDOLW\�
SLVWRO��WZR�PDJD]LQHV�RU�VSHHG-ORDGHUV��D�VDIH�KROVWHU��H\H�HDU�SURWHFWLRQ��DQG�����URXQGV�RI�DPPXQLWLRQ� 

&KXFN�+DJJDUG�VSHQW�QHDUO\����\HDUV�ZLWK�WKH�7RSHND�3ROLFH�'HSDUWPHQW�DV�D� ILHOG�WUDLQLQJ�
VXSHUYLVRU��UDQJHPDVWHU�DUPRUHU��5HVSRQVH�7HDP��6:$7��VTXDG�OHDGHU�DQG�WHDP�OHDGHU��DQG�
ZDWFK�FRPPDQGHU�EHIRUH�UHWLULQJ�DW�WKH�UDQN�RI�OLHXWHQDQW��+H�WKHQ�IRXQGHG�$JLOH�7UDLQLQJ�	�
&RQVXOWLQJ�WR�RIIHU�SULYDWH�GHIHQVLYH�WUDLQLQJ�DQG�XVH-RI-IRUFH�FRQVXOWDWLRQ�WR�SROLFH�RIILFHUV��
PLOLWDU\�SHUVRQQHO��VHFXULW\�IRUFHV��DQG�SULYDWH�FLWL]HQV�� 

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

ZZZ�5DQJHPDVWHU�FRP  3DJH����RI��� 

&$1&(//(' 
'XH�WR�XQIRUHVHHQ�FLUFXPVWDQFHV��WKLV�EORFN� 

XQIRUWXQDWHO\�KDG�WR�EH�FDQFHOOHG��:H�KRSH�WR�KDYH� 
&KULV�3HULDWW�EDFN�IRU�IXWXUH�FRQIHUHQFHV� 



 

 

ZZZ�5DQJHPDVWHU�FRP  3DJH����RI��� 

([SHULHQWLDO�/HDUQLQJ�/DE 
&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�ZLOO�EH�DQ�H[FHOOHQW�RSSRUWXQLW\�WR�SDUWLFLSDWH�
LQ�DQG�REVHUYH�RWKHUV�UHDFWLQJ�WR�DFWLYH��WKLQNLQJ��PRYLQJ�RSSRQHQWV�LQ�UHDO-OLIH�FLUFXPVWDQFHV��� 

&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 

7KH�/DZ�RI�6HOI�'HIHQVH 
$QGUHZ�FRQGXFWV�KLV�/DZ�RI�6HOI-'HIHQVH�VHPLQDU�DOO�RYHU�WKH�86�DQG�LV�UHFRJQL]HG�DV�RQH�RI�WKH�SUHPLHUH�DXWKRULWLHV�
RQ�WKH�OHJDO�LVVXHV�LQYROYHG�LQ�WKH�ODZIXO�XVH�RI�IRUFH��7KLV�FRXUVH�ZLOO�SURYLGH�D�EULHI�RYHUYLHZ�RI�WKH�EDVLF�
IXQGDPHQWDOV�RI�VHOI-GHIHQVH�ODZ�IRU�SULYDWH�FLWL]HQV�LQ�WKH�8QLWHG�6WDWHV� 

$QGUHZ�)��%UDQFD�LV�DQ�LQWHUQDWLRQDOO\�UHFRJQL]HG�H[SHUW�RQ�$PHULFDQ�VHOI-GHIHQVH�ODZ��1RZ�
LQ�KLV�WKLUG�GHFDGH�RI�SUDFWLFLQJ�ODZ��$QGUHZ�DOVR�QDWLRQDOO\�FRQVXOWV�IRU�RWKHU�ODZ\HUV�LQ�
KLJK-SURILOH�VHOI�GHIHQVH�FDVHV��+H�LV�D�IRUPHU�JXHVW�LQVWUXFWRU�RQ�VHOI-GHIHQVH�ODZ�DW�WKH�
6LJ6DXHU�$FDGHP\�LQ�(SSLQJ��1+��LV�IUHTXHQWO\�D�IHDWXUHG�VSHDNHU�DW�ODZ�VFKRRO�ILUHDUPV�
SROLF\�V\PSRVLD�DURXQG�WKH�FRXQWU\��DQG�SURYLGHV�OHJDO�H[SHUWLVH�IRU�VXFK�QHZV�RXWOHWV�DV�
WKH�:DOO�6WUHHW�-RXUQDO�DQG�135��$QGUHZ�EHJDQ�KLV�FRPSHWLWLYH�VKRRWLQJ�DFWLYLWLHV�DV�D�
\RXWK�LQ�VPDOOERUH�ULIOH��)RU����\HDUV��KH�KDV�EHHQ�D�/LIH�0HPEHU�RI�WKH�1DWLRQDO�5LIOH�
$VVRFLDWLRQ��15$��DQG�D�PXOWL-GLYLVLRQ�0DVWHU-FODVV�FRPSHWLWRU�LQ�WKH�,QWHUQDWLRQDO�
'HIHQVLYH�3LVWRO�$VVRFLDWLRQ��,'3$���+H�LV�DOVR�D�ORQJWLPH�15$-FHUWLILHG�ILUHDUPV�LQVWUXFWRU�LQ�
SLVWRO��ULIOH��DQG�SHUVRQDO�SURWHFWLRQ��DQG�LV�D�OLIH-ORQJ�DEVROXWLVW�IRU�WKH�ULJKW�WR�FDUU\�
ILUHDUPV�DQG�WKH�6HFRQG�$PHQGPHQW�JHQHUDOO\�� 

$QGUHZ�%UDQFD 
6DWXUGD\���SP-�SP 
&ODVVURRP�� 

:KDW�5HDOO\�0DWWHUV��3DUW����/LYH-)LUH� 
7KLV�WZR-SDUW�EORFN�LV�EXLOW�RXW�RI�WKH��6HFUHWV�RI�+LJKO\�6XFFHVVIXO�*XQILJKWHUV��OHFWXUH�IURP�SUHYLRXV�7DFWLFDO�
&RQIHUHQFHV��$IWHU�WKH�FODVVURRP�OHFWXUH��:D\QH�DQG�'DUU\O�ZLOO�KHDG�RYHU�WR�WKH�SLVWRO�UDQJH�IRU�3DUW����WKH�OLYH-ILUH�
VHJPHQW���ZKHUH�WKH\�ZLOO�OHDG�VWXGHQWV�WKURXJK�D�VHULHV�RI�VKRRWLQJ�GULOOV�GHYHORSHG�WR�LPSOHPHQW�WKRVH�VNLOOV�
GLVFXVVHG�LQ�WKH�FODVVURRP�EORFN��6WXGHQWV�DUH�ZHOFRPH�WR�MXVW�REVHUYH�WKH�OLYH-ILUH�GULOOV�LI�WKH\�SUHIHU�QRW�WR�VKRRW� 

:D\QH�'REEV�UHWLUHG�IURP�WKH�5LFKDUGVRQ��7;�3ROLFH�'HSDUWPHQW�DIWHU�D���-\HDU�FDUHHU��)RU�QHDUO\����
\HDUV��KH�GLUHFWHG�DQG�PDQDJHG�KLV�GHSDUWPHQW·V�ILUHDUPV�WUDLQLQJ�SURJUDP��:D\QH�VHUYHG�IRU����
PRQWKV�LQ�,UDT�RQ�D�'HSDUWPHQW�RI�6WDWH�SROLFH�WUDLQLQJ�FRQWUDFW��+H�KDV�WUDLQHG�XQGHU�.HQ�+DFNDWKRUQ��
/DUU\�9LFNHUV��3DW�5RJHUV��3DXO�+RZH��&OLQW�6PLWK��-RKQ�)DUQDP��7RP�*LYHQV��DQG�PDQ\�RWKHUV��� 

'DUU\O�%RONH�UHWLUHG�IURP�D�6RXWKHUQ�&DOLIRUQLD�SROLFH�GHSDUWPHQW�DIWHU�DOPRVW����
\HDUV�DV�D�IXOO�WLPH�RIILFHU��+H�ZDV�D�)LUHDUPV�,QVWUXFWRU�DQG�$UPRUHU�IRU�WKH�6SHFLDO�
:HDSRQV�DQG�7DFWLFV�7HDP�DQG�ZDV�WKH�SULPDU\�LQVWUXFWRU�IRU�DOO�ILUHDUPV�V\VWHPV�
XVHG�E\�KLV�DJHQF\��+H�DVVLVWHG�RQ�WKH�LQYHVWLJDWLRQ�RI�RYHU����RIILFHU-LQYROYHG�
VKRRWLQJV�DQG�KDV�SURYLGHG�H[SHUW�WHVWLPRQ\�LQ�UHJDUGV�WR�ILUHDUPV�XVDJH�DQG�SROLFH�
WDFWLFV�LQ�QXPHURXV�FRXUW�FDVHV�� 

'DUU\O�%RONH�	�:D\QH�'REEV 
6DWXUGD\���SP-�SP 
3DSHU�5DQJH 



 

 

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

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�� 

7UDLQLQJ�'HFLVLRQV��3UREOHP����	�3UREOHP��� 
>5HSHDW@�-HII�&RRSHU�GHILQHG�3UREOHP����DV�WKH�OLIH-WKUHDWHQLQJ�HQFRXQWHU�\RX�VXUYLYHG�DQG�3UREOHP����DV�WKH�OHJDO�
ILJKW�WKDW�IROORZV��<RX�VHOHFWHG�WUDLQLQJ�VFKRROV�WR�SURYLGH�\RX�ZLWK�WKH�VNLOOV�QHHGHG�WR�VROYH�3UREOHP�����%XW�
SURVHFXWRUV�ZLOO�H[DPLQH�\RXU�DSSOLFDWLRQ�RI�WKRVH�VNLOOV�DJDLQVW�WKH�OHJDO�FRQVWUXFWV�RI�´UHDVRQDEOHQHVV�µ�´QHFHVVLW\�µ�
DQG�´SURYRFDWLRQµ��WKH�GHILQLWLRQV�RI�ZKLFK�PD\�YDU\�IURP�VWDWH�WR�VWDWH���7KLV�SUHVHQWDWLRQ�ZLOO�H[DPLQH�DFWXDO�FDVHV�
IURP�6NLS�*RFKHQRXU·V�WULDO�SUHSDUDWLRQ�H[SHULHQFH��6NLS�ZLOO�FRPSDUH�GLIIHUHQW�WUDLQLQJ�VFKRRO�UHJLPHQV�DQG�KRZ�
WKH\�DIIHFW�SURVHFXWLRQ�GHFLVLRQV� 

%H\RQG�WKH���� 
>5HSHDW@�,W
V�ZLGHO\�UHFRJQL]HG�WKDW�WKHUH
V�D�VLJQLILFDQW�JDS�EHWZHHQ�WKH�DYHUDJH�JXQ�RZQHU
V�JXQ-KDQGOLQJ�DQG�
VKRRWLQJ�VNLOOV�DQG�WKH�OHYHO�FRQVLGHUHG�DFFHSWDEOH�E\�WKH�WUDLQLQJ�FRPPXQLW\��2YHU�WKH�SDVW�GHFDGH��WKH�QXPEHU�RI�
JXQ�RZQHUV�DQG�FDUU\�SHUPLW�KROGHUV�KDV�LQFUHDVHG�VLJQLILFDQWO\��EXW�WKRVH�VHHNLQJ�WUDLQLQJ�EH\RQG�WKHLU�VWDWH
V�
UHTXLUHG�PLQLPXP�UHPDLQV�VPDOO��.DUO�ZLOO�SUHVHQW�RQ�SRWHQWLDO�PDUNHW�VL]H��GLVFXVV�DOWHUQDWH�DSSURDFKHV��VKRUW�
FRXUVHV��EOHQGHG�OHDUQLQJ��UHPRWH�FRDFKLQJ���H[DPLQH�FRPPRQ�PDUNHWLQJ�DQG�FXVWRPHU�UHWHQWLRQ�LVVXHV�EHWZHHQ�
VKRRWLQJ��ILWQHVV�DQG�PDUWLDO�DUWV�SURJUDPV��DQG�H[SORUH�VRPH�RI�WKH�PLQGVHW�DQG�DWWLWXGH�LVVXHV�WKDW�FDQ�EH�
LQIOXHQFHG�E\�WUDLQHUV�DQG�WKRVH�VHHNLQJ�WR�JURZ�WKH�WUDLQLQJ�FRPPXQLW\� 

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

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

+RZ�WR�*HW�0RUH 
*XQ-2ZQHUV�WR�7UDLQ 

ZZZ�5DQJHPDVWHU�FRP  3DJH����RI��� 

6WUHHW�(QFRXQWHU�6NLOOV 
>5HSHDW@�7KLV�IRXU-KRXU�EORFN�IHDWXUHV�LQWHUDFWLYH�FODVVURRP�LQVWUXFWLRQ�XVLQJ�VXUYHLOODQFH�YLGHRV�IURP�VWUHHW�
UREEHULHV��EXVLQHVV�KROG-XSV��DQG�RWKHU�YLROHQW�HQFRXQWHUV��-RKQ�ZLOO�DQDO\]H�WKH�YLGHR�IRRWDJH�WR�KLJKOLJKW�FULPLQDO�
SUH-DVVDXOW�EHKDYLRUDO�LQGLFDWRUV��VKRZ�WKH�SK\VLRORJLFDO�LPSDFW�RI�VWUHVV�LQ�VHOI-GHIHQVH�VLWXDWLRQV��DQG�GHEXQN�VRPH�
RI�WKH�P\WKV�RI�EDOOLVWLF�SHUIRUPDQFH� 

-RKQ�VHUYHG�WHQ�\HDUV�LQ�WKH�0DULQH�&RUSV�DQG�FXUUHQWO\�ZRUNV�IRU�WKH�'HSDUWPHQW�RI�
'HIHQVH��+RZHYHU��KH�KDV�OHDUQHG�PXFK�PRUH�DERXW�VKRRWLQJ�DQG�VHOI-GHIHQVH�RXWVLGH�WKH�
PLOLWDU\�WKDQ�KH�HYHU�GLG�GXULQJ�KLV�VHUYLFH��-RKQ�KDV�WUDLQHG�XQGHU�VRPH�RI�WKH�PRVW�
UHVSHFWHG�ILUHDUPV�LQVWUXFWRUV�LQ�WKH�FRXQWU\��,QFOXGLQJ�-RKQ�)DUQDP��/RXLV�$ZHUEXFN��.HOO\�
0F&DQQ��3DW�5RJHUV��-HII�*RQ]DOHV��3DW�*RRGDOH��DQG�7RP�*LYHQV��+H�LQFRUSRUDWHV�WKH�EHVW�
DQG�PRVW�SUDFWLFDO�PHWKRGV�IURP�KLV�RZQ�H[SHULHQFH�DQG�WKRVH�RI�KLV�PHQWRUV��+H�SULGHV�
KLPVHOI�RQ�WHDFKLQJ�SURYHQ�WHFKQLTXHV�WKDW�ZRUN�IRU�DYHUDJH�FLWL]HQV�ORRNLQJ�WR�SURWHFW�
WKHPVHOYHV��WKHLU�IDPLOLHV��RU�WKHLU�FRPPXQLW\�� 

-RKQ�0XUSK\ 
6XQGD\���DP-��SP 
&ODVVURRP�� 



 

 

7DFWLFDO�0HGLFLQH�IRU�('& 
>5HSHDW@�'XULQJ�WKLV�WZR-KRXU�EORFN�RI�LQVWUXFWLRQ��VWXGHQWV�ZLOO�OHDUQ�KRZ�DQG�ZKHQ�WR�DSSURSULDWHO\�LGHQWLI\�DQG�
WUHDW�LPPHGLDWH�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�HLWKHU��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�86�$UP\�ZLWK�PXOWLSOH�GHSOR\PHQWV�
RYHUVHDV��VL[�\HDUV�DV�D�YROXQWHHU�))�(07�ZLWK�WKH�%HQEURRN�)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�������&DOHE�
KDV�WUDYHOHG�DFURVV�WKH�86�WHDFKLQJ�KLV�FRXUVHV�WR�DUPHG�FLWL]HQV��ODZ�HQIRUFHPHQW��DQG�
KHDOWKFDUH�SURIHVVLRQDOV�DOLNH��+H�HQMR\V�OHDUQLQJ�DV�PXFK�DV�KH�GRHV�WHDFKLQJ��DQG�KH�WUDLQV�
ZLWK�WKH�RWKHU�7DFWLFDO�&RQIHUHQFH�LQVWUXFWRUV�WKURXJKRXW�WKH�\HDU�� 

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

+DQGJXQQLQJ�(VVHQWLDOV��/DGLHV�2QO\� 
:KHWKHU�VWXGHQWV�DUH�QHZ�VKRRWHUV�ORRNLQJ�IRU�VROLG�VNLOOV�LQVWUXFWLRQ��H[SHULHQFHG�VKRRWHUV�ORRNLQJ�IRU�VRPH�ILQH-
WXQLQJ��RU�LQVWUXFWRUV�ORRNLQJ�IRU�D�GLIIHUHQW�SHUVSHFWLYH��WKLV�FODVV�RIIHUV�WKH�RSSRUWXQLW\�WR�JR�WKURXJK�DQ�LQ-GHSWK�
FRXUVH�LQ�KDQGJXQQLQJ�HVVHQWLDO�VNLOOV�ZLWK�VHYHUDO�5DQJHPDVWHU-FHUWLILHG�LQVWUXFWRUV�DQG�D�ORZ�VWXGHQW-WR-LQVWUXFWRU�
UDWLR��7KH�FRXUVH�ZLOO�HPSKDVL]H�FRUH�FRPSHWHQF\�LQ�VKRRWLQJ�SODWIRUP��VLJKW�DOLJQPHQW��WULJJHU�FRQWURO��DQG�
SUHVHQWDWLRQ�IURP�WKH�KROVWHU��6WXGHQWV�VKRXOG�EULQJ�WKHLU�KDQGJXQ��KROVWHU��EHOW��DW�OHDVW�WZR�H[WUD�PDJD]LQHV��DQG�
����URXQGV�RI�DPPXQLWLRQ� 

-XOLH�7KRPDV�LV�D�5DQJHPDVWHU-FHUWLILHG�LQVWUXFWRU�ZKR�KDV�WUDLQHG�ZLWK�&UDLJ�
'RXJODV��6SHQFHU�.HHSHUV��:D\QH�'REEV��DQG�&ODXGH�:HUQHU��6KH�VSHFLDOL]HV�LQ�
ZRUNLQJ�ZLWK�EHJLQQLQJ�VKRRWHUV�DQG�UHPHGLDWLQJ�H[SHULHQFHG�VKRRWHUV��6KH�LV�
DQ�H[SHULHQFHG�HGXFDWRU�DQG�D�OLIH-ORQJ�VWXGHQW�RI�VHOI-GHIHQVH�DQG�PDUWLDO�DUWV�� 

(YH�.XOFVDU�LV�D�IXOO-WLPH�ODZ�HQIRUFHPHQW�RIILFHU�DQG�RZQHU�RI�5RND�$UPV�
7UDLQLQJ��6KH�KDV�WUDLQHG�ZLWK�LQGXVWU\�OHDGHUV�VXFK�DV�7RP�DQG�/\QQ�*LYHQV��
&UDLJ�'RXJODV��:LOOLDP�$SULOO��DQG�3DXO�6KDUS��DQG�VKH�KDV�DOVR�WUDLQHG�DW�WKH�HOLWH�
5RJHUV�6KRRWLQJ�6FKRRO�� 

-XOLH�7KRPDV�	�(YH�.XOFVDU 
6XQGD\���DP-��DP 
3DSHU�3LVWRO�5DQJH 

ZZZ�5DQJHPDVWHU�FRP  3DJH����RI��� 

([SHULHQWLDO�/HDUQLQJ�/DE 
>5HSHDW@�&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�ZLOO�EH�DQ�H[FHOOHQW�RSSRUWXQLW\�WR�
SDUWLFLSDWH�LQ�DQG�REVHUYH�RWKHUV�UHDFWLQJ�WR�OLYH��WKLQNLQJ��PRYLQJ�RSSRQHQWV�LQ�UHDO-OLIH�FLUFXPVWDQFHV��� 

&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 
6XQGD\���DP-��DP 
6KRRW�+RXVH 



 

 

5XQQLQJ�D�&KXUFK�6HFXULW\�'HWDLO 
>5HSHDW@�)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�WZHQW\�\HDUV�DQG�LV�D�
SXEOLVKHG�DXWKRU�� 

6WHYH�0RVHV 
6XQGD\����DP-��SP 
&ODVVURRP�� 

3UHSDULQJ�DQG�7UDLQLQJ�IRU�WKH�)LJKW 
)DU�WRR�RIWHQ��FLWL]HQV�SUHSDULQJ�IRU�DUPHG�VHOI-GHIHQVH�WHQG�WR�IRFXV�WKHLU�WUDLQLQJ�PXFK�WRR�QDUURZO\��0DQ\�IRFXV�
KHDYLO\�RQ�VKRRWLQJ�ZKLOH�H[FOXGLQJ�WKH�PHQWDO�DQG�SHUIRUPDQFH-XQGHU-VWUHVV�LVVXHV��2WKHUV�VWXG\�WKH�DSSOLFDEOH�
ODZV�EXW�QHJOHFW�WR�IXOO\�GHYHORS�VNLOOV�WKDW�FDQ�KHOS�WKHP�VXUYLYH�WKH�YLROHQW�HQFRXQWHU�DV�ZHOO�DV�VXUYLYH�WKH�OHJDO�
DIWHUPDWK��,Q�WKLV�GLVFXVVLRQ��ZH�ZLOO�DWWHPSW�WR�RXWOLQH�D�SUHSDUDWLRQ�DQG�WUDLQLQJ�SODQ�WKDW�DGGUHVVHV�QRW�RQO\�WKH�
YLROHQW�HQFRXQWHU�LWVHOI�EXW�DOVR�DOO�WKH�DGGLWLRQDO�LVVXHV�LW�PD\�HQFRPSDVV� 

.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�DQG�3ROLFH2QH�FRP��+H�DOVR�PDLQWDLQV�KLV�RZQ�SHUVRQDO�EORJ�DW�
.HYLQ5'DYLV%ORJ�FRP� 

.HYLQ�'DYLV 
6XQGD\����DP-��SP 
&ODVVURRP�� 

ZZZ�5DQJHPDVWHU�FRP  3DJH����RI��� 

-XVW�(QRXJK�-LWVX 
>5HSHDW@�&RQWUDU\�WR�SRSXODU�EHOLHI��PDQ\�HPSW\�KDQG�ILJKWV��DQG�WKRVH�LQYROYLQJ�ZHDSRQV��HQG�XS�RQ�WKH�JURXQG��
�-XVW�(QRXJK�-LWVX��LV�GHVLJQHG�WR�LQWURGXFH�IXQGDPHQWDO�FRQFHSWV�WR�KHOS�\RX�VXUYLYH�WKLV�W\SH�RI�VLWXDWLRQ��7KLV�LV�D�
KDQGV�RQ�PRGXOH�LQ�ZKLFK�SDUWLFLSDQWV�ZLOO�OHDUQ�DQG�SUDFWLFH�UHODWLYHO\�VLPSOH�SK\VLFDO�VNLOOV�WR�NHHS�WKHP�LQ�WKH�ILJKW�
HYHQ�ZKHQ�VWDUWLQJ�IURP�DQ�LQLWLDO�GHILFLW��VXFK�DV�D�VXFNHU�SXQFK�RU�D�VXGGHQ�UXVK��:KLOH�ZH�ZLOO�EH�HQJDJLQJ�LQ�
SK\VLFDO�FRQWDFW��WKLV�FRXUVH�LV�127��)LJKW�&OXE���$WWHQGHHV�DUH�QRW�UHTXLUHG�WR�H[HUW�DQ\�IXUWKHU�WKDQ�WKHLU�RZQ�
FRPIRUW�OHYHOV��,W�GRHV�QRW�UHTXLUH�DQ\�SUHYLRXV�WUDLQLQJ��QRU�GRHV�LW�UHTXLUH�DQ\�JUHDW�SK\VLFDO�SURZHVV��7KLV�LV�D�JRRG�
RSSRUWXQLW\�WR�VWDUW�WR�H[SHULHQFH�WKLV�NLQG�RI�PDWHULDO�LQ�D�VDIH�HQYLURQPHQW�� 

&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�ZLWK�ODZ�HQIRUFHPHQW�RIILFHUV��IHGHUDO�DLU�PDUVKDOV��PLOLWDU\�
VSHFLDO�RSHUDWLRQ�WURRSV��DQG�SULYDWH�FLWL]HQV�RQ�WKH�IXQFWLRQDO�XWLOL]DWLRQ�RI�ER[LQJ��FOLQFK-
ILJKWLQJ��DQG�%UD]LOLDQ�MLX-MLWVX�LQ�FORVH�TXDUWHUV�FRPEDW�� 

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



 

 

,QWHUPHGLDWH�3LVWRO�6NLOOV��/DGLHV�2QO\� 
5DQJHPDVWHU�LQVWUXFWRUV�/\QQ�*LYHQV�DQG�/RUL�%LJOH\�ZLOO�OHDG�WKH�SDUWLFLSDQWV�WKURXJK�D�VHULHV�RI�GULOOV�GHVLJQHG�WR�
UHLQIRUFH�DQG�VWUHQJWKHQ�WKHLU�JXQ�KDQGOLQJ�DQG�VKRRWLQJ�VNLOOV��7KHVH�GULOOV�ZLOO�LQYROYH�SUHVHQWDWLRQ�IURP�WKH�
KROVWHU��DFFXUDWH�VKRRWLQJ��PXOWLSOH�VKRWV��HIILFLHQW�UHORDGLQJ��DQG�SLVWRO�PDOIXQFWLRQV��$OO�SDUWLFLSDQWV�VKRXOG�KDYH�
KDG�SULRU�IRUPDO�WUDLQLQJ�DQG�VKRXOG�EH�IDPLOLDU�ZLWK�WKH�RSHUDWLRQ�RI�WKHLU�KDQGJXQ��KROVWHULQJ�VDIHO\��DQG�WKH�EDVLFV�
RI�PDUNVPDQVKLS��7KLV�FODVV�ZLOO�RQO\�FRYHU�VHPL-DXWRPDWLF�SLVWROV��VRUU\��QR�UHYROYHUV�� 

$IWHU�D�IULJKWHQLQJ�H[SHULHQFH�ZLWK�D�VWDONHU��/\QQ�EHJDQ�WDNLQJ�VHOI-GHIHQVH�VKRRWLQJ�FRXUVHV�DQG�ZDV�
LPPHGLDWHO\�KRRNHG��:LWKLQ�VHYHQ�PRQWKV��VKH�EHFDPH�D�7HQQHVVHH�6WDWH�&HUWLILHG�,QVWUXFWRU��JRLQJ�RQ�
WR�DWWHQG�VHYHUDO�KXQGUHG�KRXUV�RI�WUDLQLQJ�RYHU�WKH�QH[W�IHZ�\HDUV��/\QQ�KDV�QRZ�ZRUNHG�H[WHQVLYHO\�ZLWK�

ZRPHQ�IDFLQJ�VLPLODU�SUREOHPV��DQG�VKH�ZDV�UHFRJQL]HG�IRU�WKLV�ZRUN�ZLWK�D�SODTXH�IURP�WKH�
ORFDO�$WWRUQH\�*HQHUDO·V�RIILFH��/\QQ�DVVLVWV�ZLWK�5DQJHPDVWHU�DGYDQFHG�FODVVHV�FRQGXFWHG�DOO�
RYHU�WKH�8QLWHG�6WDWHV�� 

/RUL�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�ZLWK�UDQJH�LQVWUXFWLRQ��SDUWLFXODUO\�IRU�5DQJHPDVWHU
V�ODGLHV-
RQO\�FODVVHV�� 

7KH�)LUHDUPV�,QVWUXFWRU�DV�([SHUW�:LWQHVV 
7KLV�WKUHH-KRXU�VHVVLRQ�ZLOO�H[SORUH�WKH�IXQFWLRQ�RI�H[SHUW�ZLWQHVVHV�LQ�XVH-RI-IRUFH�VKRRWLQJ�FDVHV��DV�GLVWLQFW�IURP�
WKHLU�UROH�DV�PDWHULDO�ZLWQHVVHV�VSHDNLQJ�IRU�WKRVH�WKH\
YH�WUDLQHG��ZLWK�ERWK�DUHDV�WKRURXJKO\�FRYHUHG���7KH�
SUHVHQWHUV�ZLOO�H[SODLQ�OHJDO�VWDQGDUGV��SUHS��FRQVXOWLQJ�YHUVXV�WHVWLI\LQJ�H[SHUWV��SUH-WULDO�UHSRUWV��DQG�OHVVRQV�OHDUQHG�
IURP�WKHLU�RZQ�H[SHULHQFHV�VHUYLQJ�DV�H[SHUW�ZLWQHVVHV� 

0DVVDG�$\RRE�KDV�VHUYHG�DV�DQ�HGLWRU�RI�*XQV�0DJD]LQH�DQG�$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������� 

$IWHU�VSHQGLQJ�\HDUV�DV�D�SROLFH�RIILFHU��FRPSHWLWLYH�VKRRWHU��DQG�SROLFH�ILUHDUPV�LQVWUXFWRU��
0DUW\�+D\HV�IRXQGHG�WKH�)LUHDUPV�$FDGHP\�RI�6HDWWOH�LQ�������+H�LV�DOVR�D�VWDII�LQVWUXFWRU�IRU�
WKH�0DVVDG�$\RRE�*URXS�DQG�IRUPHUO\�DQ�DGMXQFW�LQVWUXFWRU�IRU�'HIHQVH�7UDLQLQJ�
,QWHUQDWLRQDO��+H�KROGV�D�ODZ�GHJUHH�DQG�RFFDVLRQDOO\�ZRUNV�DV�DQ�H[SHUW�ZLWQHVV�FRQVXOWDQW�LQ�
ILUHDUPV��GHDGO\�IRUFH��DQG�SROLFH�XVH�RI�IRUFH�FDVHV� 

/\QQ�*LYHQV�	�/RUL�%LJOH\ 
6XQGD\����DP-��SP 
3DSHU�3LVWRO�5DQJH 

0DVVDG�$\RRE�	�0DUW\�+D\HV 
6XQGD\���SP-�SP 
&ODVVURRP�� 

ZZZ�5DQJHPDVWHU�FRP  3DJH����RI��� 

'HYHORSLQJ�)RUFH-RQ-)RUFH�7UDLQLQJ�3URJUDPV 
>5HSHDW@�)RUFH-RQ-IRUFH�WUDLQLQJ�LV�UDSLGO\�JDLQLQJ�DFFHSWDQFH�LQ�WKH�VHOI-GHIHQVH�FRPPXQLW\�DV�DQ�HIIHFWLYH�ZD\�WR�
SUDFWLFH�DYRLGLQJ�FRQIOLFW��PDQDJLQJ�FRQWDFWV��GLVHQJDJHPHQW��DQG�SRVW-LQFLGHQW�SURFHGXUHV��:KLOH�UDQJH�VKRRWLQJ�LV�
VWLOO�LPSRUWDQW��IRUFH-RQ-IRUFH�WUDLQLQJ�KDV�WKH�DGGHG�EHQHILW�RI�LQWURGXFLQJ�JHQXLQH�VWUHVV�UHDFWLRQV�LQWR�WUDLQLQJ�
DQG�DVVLVWLQJ�VWXGHQWV�ZLWK�LGHQWLI\LQJ�WKHLU�RZQ�WUDLQLQJ�VKRUWFRPLQJV��7KLV�SURJUDP�LV�GHVLJQHG�WR�DVVLVW�QHZ�DQG�
H[SHULHQFHG�WUDLQHUV�ZLWK�GHYHORSLQJ�D�IRUFH-RQ-IRUFH�VFHQDULR-EDVHG�WUDLQLQJ�SURJUDP�IURP�WKH�JURXQG�XS�� 

(ULN�'��3DNLHVHU�KDV�RYHU����\HDUV�RI�H[SHULHQFH�LQ�WKH�PLOLWDU\��ODZ�HQIRUFHPHQW��FRUUHFWLRQV��
DQG�HPHUJHQF\�PDQDJHPHQW��+H�LV�WKH�3ULQFLSDO�,QVWUXFWRU�RI�46,�7UDLQLQJ��D�ILJKW-IRFXVHG�
WUDLQLQJ�RUJDQL]DWLRQ�WKDW�VSHFLDOL]HV�LQ�SUDFWLFDO�ILUHDUPV�VNLOOV�DQG�IRUFH-RQ-IRUFH��+LV�ODZ�
HQIRUFHPHQW�DQG�VHFXULW\�H[SHULHQFH�LQFOXGHV�0LOLWDU\�3ROLFH�VHUYLFH��KLJK-ULVN�SDWURO�LQ�SXEOLF�
KRXVLQJ�SURMHFWV��IHGHUDO�IDFLOLWLHV��DQG�FRUUHFWLRQV��(ULN�KDV�VHUYHG�ZLWK�IRXU�GLIIHUHQW�6:$7�DQG�
WDFWLFDO�WHDPV�DQG�ORJJHG�RYHU��������KRXUV�RI�ILHOG�H[SHULHQFH��$���-\HDU�YHWHUDQ�RI�WKH�86�
$UP\��(ULN�VHUYHG�LQ�WKH������3DQDPD�LQYDVLRQ�DV�ZHOO�DV�WKH������*XOI�:DU��(ULN�LV�D�FHUWLILHG�
15$�,QVWUXFWRU�DQG�$IILOLDWH�,QVWUXFWRU�IRU�'HIHQVH�7UDLQLQJ�,QWHUQDWLRQDO�� 

(ULN�3DNLHVHU 
6XQGD\���SP-�SP 
&ODVVURRP�� 



 

 

67233� 
>5HSHDW@�7KLV�FODVV�IRFXVHV�RQ�KHOSLQJ�VWXGHQWV�GHILQH�WKH�SHUVRQDO�VWUDWHJ\�WKDW�LV�DSSURSULDWH�IRU�WKHP��6WUDWHJLHV�
DQG�WKHLU�DVVRFLDWHG�WLPHOLQHV�DUH�XQLTXH�WR�HDFK�LQGLYLGXDO��DQG�QR�RQH�VL]H�ILWV�DOO��$IWHU�OHDUQLQJ�SRVVLEOH�SHUVRQDO�
VWUDWHJLHV��VWXGHQWV�ZLOO�OHDUQ�WKH�WDFWLFV�DQG�RSWLRQV�WKDW�DUH�PRVW�UHOHYDQW�WR�WKHLU�SHUVRQDO�VLWXDWLRQ�DQG�VWUDWHJ\��
7DFWLFV�DQG�RSWLRQV�DUH�DV�KLJKO\�LQGLYLGXDOL]HG�DV�WKH�VWUDWHJLHV�WKH\�LPSOHPHQW��%HLQJ�DZDUH�RI�WKH�EURDG�UDQJH�RI�
WDFWLFV�DQG�RSWLRQV�DYDLODEOH�KHOSV�SHRSOH�DFKLHYH�SRVLWLYH�RXWFRPHV�DQG�DYRLG�QHJDWLYH�RXWFRPHV� 

&ODXGH�:HUQHU 
6XQGD\���SP-�SP 
&ODVVURRP�� 

&ODXGH�:HUQHU
V�EDFNJURXQG�FRPELQHV�H[WHQVLYH�ZRUN�LQ�WKH�PLOLWDU\��VHOI-GHIHQVH�WUDLQLQJ��DQG�
ZKLWH�FROODU�ILQDQFLDO�VHUYLFHV�FRPPXQLWLHV��7KLV�GLYHUVH�UDQJH�RI�H[SHULHQFH�JLYHV�KLP�D�YLHZ�RI�VHOI
-GHIHQVH�HTXLSPHQW�DQG�WHFKQLTXHV�WKDW�LV�XQLTXHO\�DWWXQHG�WR�WKH�QHHGV�RI�SHRSOH�ZLWK�PHGLDQ�
OLIHVW\OHV��LQ�FRQWUDVW�WR�RWKHU�VHJPHQWV�RI�WKH�LQGXVWU\�WKDW�DUH�IRFXVHG�RQ�PRUH�H[WUHPH�
DSSOLFDWLRQV��&ODXGH�LV�D�UHWLUHG�$UP\�&DSWDLQ�ZLWK����\HDUV�VHUYLFH�LQ�6SHFLDO�2SHUDWLRQV��DQG�KH�
IRUPHUO\�VHUYHG�DV�&KLHI�,QVWUXFWRU�DW�WKH�HOLWH�5RJHUV�6KRRWLQJ�6FKRRO� 

6WUDWHJ\��7DFWLFV��DQG�2SWLRQV�
IRU�3HUVRQDO�3URWHFWLRQ� 

3UDFWLFDO�'HIHQVLYH�6NLOOV�IRU�:RPHQ 
'R�ZRPHQ�KDYH�VSHFLILF�VHOI�GHIHQVH�QHHGV��GLIIHUHQW�WKDQ�PHQ"�/DUU\�/LQGHQPDQ�ZLOO�DQVZHU�WKLV�TXHVWLRQ�DQG�
GHYHORS�D�SK\VLFDO�GHIHQVLYH�VNLOO�VHW�WKDW�HQKDQFHV�IHPDOHV
�XQLTXH�VWUHQJWKV�LQ�D�G\QDPLF�DQG�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� 

/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��D�WDFWLFDO�WUDLQLQJ�FRPSDQ\�� 

/DUU\�/LQGHQPDQ 
6XQGD\���SP-�SP 
0HG�%D\ 

$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�KDV�QRZ�EHHQ�ZRUNLQJ�LQ�
ILUHDUPV�LQVWUXFWLRQ�IRU�QHDUO\�IRUW\�\HDUV��+H�KDV�WUDLQHG�VHFXULW\�RIILFHUV��ODZ�
HQIRUFHPHQW�RIILFHUV�DW�WKH�ORFDO��VWDWH��DQG�IHGHUDO�OHYHO��DQG�IRUHLJQ�JRYHUQPHQW�DJHQWV��
+H�IRXQGHG�WKH�5DQJHPDVWHU�7DFWLFDO�&RQIHUHQFH�LQ�������DQG�WKH�DQQXDO�HYHQW�KDV�
EHHQ�JURZLQJ�HYHU�VLQFH�� 

)XQGDPHQWDOV�RI�'HIHQVLYH�6KRWJXQ 
:KLOH�WKH�VKRWJXQ�LV�RQH�RI�WKH�PRVW�HIIHFWLYH�DQG�YHUVDWLOH�ZHDSRQV�DYDLODEOH�WR�WKH�DYHUDJH�SULYDWH�FLWL]HQ�RU�SROLFH�
RIILFHU��LW�LV�DOVR�WKH�OHDVW�XQGHUVWRRG�DQG�PRVW�XQGHU-XWLOL]HG��7KLV�OLYH-ILUH�EORFN�ZLOO�FRYHU�WKH�IXQGDPHQWDO�WHQHWV�
JRYHUQLQJ�HIIHFWLYH�XVH�RI�WKH�VKRWJXQ�DV�D�GHIHQVLYH�ZHDSRQ�V\VWHP��6WXGHQWV�ZLOO�QHHG�D�UHOLDEOH�VHPL-DXWRPDWLF�RU�
SXPS�DFWLRQ�VKRWJXQ��VXFK�DV�D�5HPLQJWRQ�����RU�0RVVEHUJ�����VHULHV���DERXW����WR����URXQGV�RI�ELUGVKRW��DQG�H\H�
DQG�HDU�SURWHFWLRQ��:H�ZLOO�KDYH�D�IHZ�ORDQHU�JXQV�RQ�KDQG�� 

7RP�*LYHQV 
6XQGD\���SP-�SP 
0HG�%D\ 

ZZZ�5DQJHPDVWHU�FRP  3DJH����RI��� 



 

 

3HUFHSWLRQ�DQG�,WV�7DFWLFDO�$SSOLFDWLRQV 

,Q�WKLV�RQH-KRXU�EORFN��-RKQ�DQG�*DU\�ZLOO�OHDG�D�GLVFXVVLRQ�RI�WKH�VNLOOV�DQG�WHFKQLTXHV�WKDW�FRQWULEXWH�WR�VXFFHVVIXO�
PRYHPHQW�WKURXJK�VWUXFWXUHV�ZKLOH�LQ�WKH�SUHVHQFH�RI�SRWHQWLDOO\�KRVWLOH�LQGLYLGXDOV��7KH�VHVVLRQ�ZLOO�LQFOXGH�YLGHR�
GHEULHIV�DQG�OHVVRQV�OHDUQHG�IURP�WKHLU�VLPXQLWLRQV�H[HUFLVHV�LQ�WKH�6KRRW�+RXVH�IURP�)ULGD\�DQG�6DWXUGD\�� 

� 
*DU\�DQG�-RKQ�ERWK�KDYH�PDQ\�\HDUV�RI VHUYLFH�RYHUVHDV LQ�WKH�86�6SHFLDO�
2SHUDWLRQV�DQG�,QWHOOLJHQFH�&RPPXQLWLHV��7KHLU�XQLTXH�H[SHULHQFHV�LQ�WKH�
ILHOG�KDYH�VSDZQHG�D�FRPPRQ�VHW�RI�WUDLQLQJ�SKLORVRSKLHV�DQG�VKDSHG�WKHLU�
WHDFKLQJ�VW\OHV�LQ�WKH�DUHDV�RI�ZHDSRQV�DQG�FRPEDWLYHV�WHFKQLTXHV��$V�
FLYLOLDQ�WUDLQHUV��WKH\�KDYH�ZRUNHG�WR�FRQYHUW�VRPH�RI�WKHLU�VSHFLDOL]HG�VNLOO�
VHWV�LQWR�XVHIXO�GHIHQVLYH�FXUULFXOD�IRU�SULYDWH�FLWL]HQV��7KH\�ZHUH�HDFK�
EHVWRZHG�WKH�WLWOH�RI ´3UDFWLWLRQHUµ�IRU�SDUWLFLSDWLRQ�LQ�PXOWLSOH�1DWLRQDO�
7DFWLFDO�,QYLWDWLRQDOV��17,�� 

-RKQ�+ROVFKHQ�	�*DU\�*UHFR 
6XQGD\���SP-�SP 
&ODVVURRP�� 

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

7KDQNV�IRU�DWWHQGLQJ�WKH� 
�����5DQJHPDVWHU�7DFWLFDO�&RQIHUHQFH� 

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

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��<RXU�FRPSHWLWLRQ�WLPH�ZLOO�EH�DVVLJQHG�WR�\RX�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��: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��:LQQHUV�ZLOO�EH�DQQRXQFHG�DIWHU�WKH�ODVW�VHVVLRQ�HQGV�RQ�6XQGD\�
DIWHUQRRQ��*RRG�OXFN�LQ�WKH�PDWFK�� 

ZZZ�5DQJHPDVWHU�FRP  3DJH����RI��� 


