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Courses Focusing on Leadership 

• Develop Leadership Abilities 

• Improve Technical Skills 

• Craft the Organization 
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7KH�7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ�ZDV� IRXQGHG� LQ������ WR�SUR�
PRWH�� HQFRXUDJH� DQG� DGYDQFH� WKH� SURIHVVLRQDO� GHYHORSPHQW� RI�
&KLHIV�RI�3ROLFH�DQG�VHQLRU�SROLFH�PDQDJHPHQW�SHUVRQQHO� WKURXJK�
RXW�WKH�6WDWH�RI�7H[DV� 
 
7KH�73&$�LV�D�VWDWHZLGH�ODZ�HQIRUFHPHQW�DGPLQLVWUDWRU
V�RUJDQL]D�
WLRQ�IRU�7H[DV�DQG��DV�VXFK��LW�LV�FRQFHUQHG�RQ�D�VWDWHZLGH�EDVLV�ZLWK�
DOO�LVVXHV�LQYROYLQJ�WKH�FULPLQDO�MXVWLFH�V\VWHP�� 
 
,Q�������WKH�73&$�IRUPHG�WKH�73&$�)RXQGDWLRQ�IRU�WKH�SXUSRVH�RI�
SURYLGLQJ�D�PHDQV�WR�VXSSRUW�WKH�2IILFHU�/LQH-RI-'XW\�'HDWK�%HQH�
ILW�3URJUDP�� WKH�7H[DV�%HVW� 3UDFWLFHV�5HFRJQLWLRQ�3URJUDP�DQG� WR�
SURYLGH� ORZ-FRVW� WUDLQLQJ�SURJUDPV�GHVLJQHG� WR� VXSSRUW� WKH�73&$�
PLVVLRQ���7KHVH�WUDLQLQJ�FRXUVHV�DUH�DOO�GHVLJQHG�WR�IRFXV�RQ�OHDGHU�
VKLS�DQG�WKH�GHYHORSPHQW�RI�WHFKQLFDO�VNLOOV�XVHG�LQ�OHDGHUVKLS�UROHV���
7KH�WXLWLRQ�FRVWV�DOO�JR�WR�EHQHILW�WKH�73&$�)RXQGDWLRQ�WR�IXUWKHU�LWV�
HIIRUWV� LQ� WKHVH� DUHDV�� � 7&2/(� FUHGLW� LV� RIIHUHG� IRU� DOO� SURYLGHG�
WUDLQLQJ�SURJUDPV� 
 
7KH�7H[DV� 3ROLFH�&KLHIV� $VVRFLDWLRQ� DQG� WKH� 7H[DV� 3ROLFH�&KLHIV�
$VVRFLDWLRQ�)RXQGDWLRQ� LV�GHWHUPLQHG� WR�DGYDQFH�DQG� LPSURYH� ODZ�
HQIRUFHPHQW� LQ� 7H[DV� WKURXJK� WKH� 7H[DV� /DZ� (QIRUFHPHQW� %HVW�
3UDFWLFHV� 5HFRJQLWLRQ� 3URJUDP� DQG� TXDOLW\� WUDLQLQJ� SURJUDPV� WKDW�
IRFXV�RQ�HWKLFDO��YDOXH-EDVHG�OHDGHUVKLS�SULQFLSOHV� 
 



73&$�7UDLQLQJ�&DWDORJ 7DEOH�RI�&RQWHQWV 

3URJUDP�)RFXV � 
5HJLVWUDWLRQ�DQG�3URJUDP�'HOLYHU\�,QIRUPDWLRQ � 
&RXUVH�4XLFN�5HIHUHQFH �-� 
&RXUVH�'HWDLOV 

· 'HYHORSLQJ�/HDGHUV�IRU�7H[DV�/DZ�(QIRUFHPHQW � 

· 2UJDQL]DWLRQDO�/HDGHUVKLS��&RXUDJH�DQG�&KDUDFWHU � 

· 0DQDJLQJ�3DWURO�2SHUDWLRQV � 

· 0DQDJLQJ�&ULPLQDO�,QYHVWLJDWLRQV � 

· 0DQDJLQJ�6SHFLDO�2SHUDWLRQV � 

· 0DQDJLQJ�7UDIILF�(QIRUFHPHQW�2SHUDWLRQV �� 

· %DVLF�,QWHUQDO�$IIDLUV �� 

· 3HUIRUPDQFH�$SSUDLVDOV�DQG�(PSOR\HH�$FFRXQWDELOLW\ �� 

· 3UH-(PSOR\PHQW�%DFNJURXQG�,QYHVWLJDWLRQV �� 

· /HDGHUVKLS�IRU�)LHOG�7UDLQLQJ�2IILFHUV �� 

· $XGLWLQJ�DQG�,QVSHFWLRQV �� 

· 0DQDJLQJ�$GPLQLVWUDWLYH�2SHUDWLRQV �� 

· 1HZ�6XSHUYLVRU¶V�&RXUVH������� �� 

· )HGHUDO�DQG�6WDWH�/HJLVODWLYH�DQG�/HJDO�8SGDWH �� 

· 5HFRJQLWLRQ�7UDLQLQJ�IRU�&KLHIV�	�3URJUDP�0DQDJHUV �� 

· %DVLF�)LHOG�7UDLQLQJ�2IILFHU�&RXUVH������� �� 

· /HDGHUVKLS�3ULPHU��&XVWRP�6KRUW�3UHVHQWDWLRQ� �� 

· 9LQFLEOH�3URJUDP �� 
,QVWUXFWRU�%LRV  

· -DPHV�0F/DXJKOLQ �� 

· 0LFKDHO�5��*HQWU\ �� 

· 0DUOLQ�3ULFH �� 

· /DUU\�+HVVHU �� 

· 0LNH�$OH[DQGHU �� 

· 'RXJ�.RZDOVNL �� 

· -DPHV�6DQGHUV �� 

· &KULV�%UDWWRQ �� 

· %LOO\�7LGZHOO �� 

· 0D[�:HVWEURRN �� 
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3URJUDP�)RFXV 

/HDGHUVKLS�0DWWHUV 
,Q� WKH� ODZ� HQIRUFHPHQW� ILHOG��
OHDGHUVKLS� PDWWHUV�� � 7KH� LQWHU�
QDO�FXOWXUH�DQG�FOLPDWH�RI�D�ODZ�
HQIRUFHPHQW� DJHQF\� GHWHU�
PLQHV�� LWV�VXFFHVV�DQG�WKLV�LV�D�
SURGXFW� RI� OHDGHUVKLS�� � :KLOH�
UHVRXUFHV�DQG�FDSDELOLWLHV�PXVW�
EH� PDQDJHG�� WKH� WUXH� PHDVXUH�
RI� DQ� RUJDQL]DWLRQ� LV� LWV� KHDUW���
7KH� GHWHUPLQDWLRQ� WR� GR� WKH�
ULJKW�WKLQJ��LQ�WKH�ULJKW�ZD\�GHILQHV�TXDOLW\�SROLFLQJ���7KLV�GHWHUPLQDWLRQ�
GHYHORSV� IURP�D�EHOLHI� LQ� WKH�QRELOLW\�RI� WKH� MRE�DQG�D� IRFXV�RQ�VHUYLFH�
DQG�VDFULILFH�IRU�WKH�EHQHILW�RI�RWKHUV���7KH�FRXUVHV�RIIHUHG�E\�WKH�73&$�
IRFXV�RQ�FUDIWLQJ�TXDOLW\�RUJDQL]DWLRQV�WKURXJK�OHDGHUVKLS� 
 
+HDOWK\�2UJDQL]DWLRQV 
7KH� FRPPRQ� WKHPHV� LQ� WKHVH� FRXUVHV� IRFXV� RQ� GHYHORSLQJ� OHDGHUVKLS�
VNLOOV�EDVHG�RQ�WUXVW��IDLUQHVV��GLJQLW\�DQG�UHVSHFW���4XDOLW\�OHDGHUV�XQGHU�
VWDQG� WKDW� KHDOWK\� RUJDQL]DWLRQV� DUH� EXLOW� RQ� KXPDQ� UHODWLRQVKLSV� WKDW�
HQFRXUDJH� WKH� EHVW� IURP� HYHU\RQH� LQYROYHG�� � (DFK� SHUVRQ� PXVW� NQRZ�
WKH\� DUH� YDOXHG� DQG� VWURQJ� OHDGHUVKLS� DFWLRQV� EDVHG� RQ� KHDOWK\� YDOXHV�
IRVWHUV� D� VHQVH� RI� GXW\� URRWHG� LQ� SULQFLSOHV� ODUJHU� WKDQ� WKH� LQGLYLGXDO���
6HUYLFH� DQG� VDFULILFH�� ERWK� LQ� DQG�RXW� RI� WKH�RUJDQL]DWLRQ�� EDVHG�RQ� DF�
FRXQWDELOLW\�� WUDQVSDUHQF\�� KHDOWK\� YDOXHV� DQG� QREOH� FKDUDFWHU� GHILQHV�
TXDOLW\�LQ�SROLFLQJ�DQG�LQVSLUHV�FRPPXQLW\�FRQILGHQFH�LQ�WKH�SROLFH��� 
 
7HFKQLFDO�&RPSHWHQFH 
7HFKQLFDO� FRPSHWHQFH� LV� QHFHVVDU\� DW� HDFK� OHYHO� RI� WKH� RUJDQL]DWLRQ���
:KHWKHU� D� ILUVW-OLQH� VXSHUYLVRU�� PLG-PDQDJHU�� IXQFWLRQ� FRPPDQGHU� RU�
H[HFXWLYH�� HYHU\�SHUVRQ�PXVW�SRVVHVV�DQ�XQGHUVWDQGLQJ�RI� WKH�RUJDQL]D�
WLRQDO� JRDOV� DQG� WKH� FRXUDJH� WR� LPSOHPHQW� WKRVH� JRDOV�� � 5HJDUGOHVV� RI�
UROH�� OHDGHUV�PXVW�SRVVHVV�WKH�WHFKQLFDO�FRPSHWHQFH� WR�OHDG�WKHLU�XQLW� WR�
EH�VXFFHVVIXO�WKURXJK�VRXQG�SUDFWLFHV�DQG�SURFHVVHV���0DQ\�RI�WKH�FRXUV�
HV� RIIHUHG� DGGUHVV� DSSO\LQJ� VRXQG� OHDGHUVKLS�SULQFLSOHV� WR� WKH� VSHFLILFV�
DVVRFLDWHG�ZLWK� VSHFLDOL]HG� DVVLJQPHQWV� DQG� UROHV� E\�SURYLGLQJ� LQVWUXF�
WLRQ�RQ�WKH�EHVW�PDQDJHPHQW�SUDFWLFHV�LQ�WKRVH�VSHFLDOL]HG�DUHDV� 
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(DV\�2Q-/LQH�
5HJLVWUDWLRQ 

 
5HJLVWUDWLRQ�DQG�3URJUDP�'HOLYHU\ 

 
5HJLVWUDWLRQ�DQG�3D\PHQW�IRU�&RXUVHV 
,QGLYLGXDOV�DUH�UHTXLUHG�WR�UHJLVWHU�WKURXJK�WKH�73&$�ZHEVLWH�
�ZZZ�WH[DVSROLFHFKLHIV�RUJ����(DFK�VFKHGXOHG�FRXUVH�ZLOO�EH�OLVWHG�RQ�
WKDW�ZHEVLWH�DQG�UHJLVWUDWLRQ�LV�HDVLO\�FRPSOHWHG�RQ-OLQH��3D\PHQW�FDQ�
EH�PDGH�DW�WKH�WLPH�RI�UHJLVWUDWLRQ�XQOHVV�SULRU�DUUDQJHPHQWV�DUH�PDGH�
ZLWK�WKH�LQGLYLGXDO¶V�DJHQF\���73&$�ZLOO�SURYLGH�DOO�QHFHVVDU\�GRFX�
PHQWDWLRQ�IRU�DJHQFLHV�WR�SURFHVV�SD\PHQW� 
 
7&2/(�5HSRUWLQJ 
$OO�RIIHUHG�FRXUVHV�DUH�HOLJLEOH�IRU�7&2/(�FUHGLW���7KH�73&$�LV�D�
7&2/(�7UDLQLQJ�3URYLGHU�DQG�ZLOO�DGPLQLVWHU�UHSRUWLQJ�� 
 
7XLWLRQ�DQG�0LQLPXP�&ODVV�6L]HV 
7XLWLRQV�YDU\�DQG�DUH�OLVWHG�ZLWK�WKH�LQGLYLGXDO�FODVV�GHVFULSWLRQV���
0RVW�FRXUVHV�UHTXLUH�D�PLQLPXP�RI����VWXGHQWV�WR�KROG�WKH�FRXUVH���
6SHFLDO�DUUDQJHPHQWV�DUH�DYDLODEOH�IRU�DJHQFLHV�IRU�IODW�UDWHV�UDWKHU�WKDQ�
LQGLYLGXDO�WXLWLRQV�LI�GHVLUHG� 
 
+RVWLQJ�D�&RXUVH 
7R�DUUDQJH�WR�KRVW�D�FRXUVH��VLPSO\�FRQWDFW�WKH�73&$�7UDLQLQJ�'LUHFWRU�
RU�WKH�73&$�2IILFH���+RVWLQJ�DJHQFLHV�PD\�EH�DXWKRUL]HG��-��IUHH�VORWV�
LQ�D�FODVV��SURYLGHG�WKH�PLQLPXP�FODVV�VL]H�LV�PHW���+RVWLQJ�DJHQFLHV�
DUH�DVNHG�WR�DVVLVW�LQ�PDUNHWLQJ�D�FRXUVH�LQ�WKHLU�DUHD�DQG�PXVW�SURYLGH�
D�YHQXH�IRU�WKH�WUDLQLQJ�ZKLFK�LQFOXGHV�DSSURSULDWH�VHDWLQJ��SULYDF\�DQG�
DXGLR�YLVXDO�FDSDELOLWLHV���,QGLYLGXDO�DJHQFLHV�PD\�KRVW�D�FORVHG�FRXUVH�
IRU�RQO\�WKHLU�SHUVRQQHO�LI�GHVLUHG� 
 
$GGLWLRQDO�&RVWV 
$OO�FRVWV�IRU�SUHVHQWLQJ�WKH�FRXUVH�DUH�LQFOXGHG�LQ�WKH�WXLWLRQ���$Q\�DG�
GLWLRQDO�FRVWV�IRU�VQDFNV��PHDOV�RU�ORGJLQJ�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�
LQGLYLGXDO�VWXGHQW�RU�WKH�KRVWLQJ�DJHQF\� 

3UHVHQWHG�DW�
<RXU�/RFDWLRQ 
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0DQDJLQJ�6SHFLDO�2SHUDWLRQV 
Selection, training and oversight 
of tactical  For leaders without 
extensive tactical experience. 

2UJDQL]DWLRQDO�/HDGHUVKLS��&RXUDJH�DQG�
&KDUDFWHU 
Focusing on crafting the culture and climate of 
the organization, this course is for all ranks. 

'HYHORSLQJ�/HDGHUV�IRU�7H[DV�/DZ�
(QIRUFHPHQW 
The flagship leadership development 
program, this course is useful for all ranks. 

0DQDJLQJ�3DWURO�2SHUDWLRQV 
Deployment strategies, staffing and shift 
patterns, this course is for Patrol Supervisors. 

7XLWLRQ�  ������� 
+RXUV�  ��� 
&DWDORJ�3DJH� � 

7XLWLRQ�  ������� 
+RXUV�  �� 
&DWDORJ�3DJH� � 

7XLWLRQ�  ������� 
+RXUV�  �� 
&DWDORJ�3DJH� � 

7XLWLRQ�  ������� 
+RXUV�  �� 
&DWDORJ�3DJH� � 

0DQDJLQJ�7UDIILF�(QIRUFHPHQW 
Data-driven traffic enforcement 
strategies.  Focusing on overall 
Department objectives. 

%DVLF�,QWHUQDO�$IIDLUV� 
Setting up IA protocols and 
processes.  Interviews, evidence 
and legal concerns are addressed. 

7XLWLRQ�  ������� 
+RXUV�  �� 
&DWDORJ�3DJH� �� 

7XLWLRQ�  ������� 
+RXUV�  �� 
&DWDORJ�3DJH� �� 

&RXUVH�4XLFN� 
5HIHUHQFH 

0DQDJLQJ�&ULPLQDO�,QY� 
Best Practices for CID, case 
management and assignments, for 
CID Supervisors. 

7XLWLRQ�  ������� 
+RXUV�  �� 
&DWDORJ�3DJH� � 
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3HUIRUPDQFH�$SSUDLVDOV�DQG�
(PSOR\HH�$FFRXQWDELOLW\ 
Fair and defensible evaluations, 
legal basis and their benefits.  

/HDGHUVKLS�IRU�)72V 
Leadership principles from the 
“Developing Leaders” class 
adapted for Field Training 
Officers and Supervisors. 

0DQDJLQJ�$GPLQ�2SHUDWLRQV 
A course designed for “civilian” 
supervisors and Admin/Executive 
Assistants.  Focuses on leadership 
and various pertinent topics. 

3UH-(PSOR\PHQW�%DFNJURXQG�
,QYHVWLJDWLRQV 
The most effective processes.  
Legal concerns and documentation. 

$XGLWLQJ�DQG�,QVSHFWLRQV 
Auditing and inspecting police 
organizations.  Developing 
processes as simple or complex as 
required for your agency. 

5HFRJQLWLRQ�3URJUDP�7UDLQLQJ 
For executives or program 
managers interested in the “Best 
Practices Recognition” Program 

7XLWLRQ�  ������ 
+RXUV�  �-� 
&DWDORJ�3DJH� �� 

7XLWLRQ�  ������� 
+RXUV�  �� 
&DWDORJ�3DJH� �� 

7XLWLRQ�  ������� 
+RXUV�  � 
&DWDORJ�3DJH� �� 

7XLWLRQ�  ������� 
+RXUV�  �� 
&DWDORJ�3DJH� �� 

7XLWLRQ�  ������� 
+RXUV�  �� 
&DWDORJ�3DJH� �� 

7XLWLRQ�  ������� 
+RXUV�  �� 
&DWDORJ�3DJH� �� 

&RXUVH�4XLFN� 
5HIHUHQFH 

)HGHUDO�DQG�6WDWH�/HJLVODWLYH�DQG�
/HJDO�8SGDWH 
The most up to date legal changes 
affecting law enforcement. 
 
 
 
 

7XLWLRQ�  )UHH 
+RXUV�  � 
&DWDORJ�3DJH� �� 

³9LQFLEOH´�3URJUDP�5ROO-&DOO 
7UDLQLQJ 
Periodic short training outlines 
sent to individual agencies. 

7XLWLRQ�  )UHH 
+RXUV�  ��-���PLQ��HD� 
&DWDORJ�3DJH� �� 

1HZ�6XSHUYLVRU¶V�&RXUVH������� 
Required for newly promoted 
supervisors, this course meets the 
Occupations Code and TCOLE 
requirements 

7XLWLRQ�  ������� 
+RXUV�  �� 
&DWDORJ�3DJH� �� 

%DVLF�)72�&RXUVH������� 
Includes various FTO formats and 
programs.  For FTO and FTO 
Supervisors. 

7XLWLRQ�  ������� 
+RXUV�  �� 
&DWDORJ�3DJH� �� 
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'HYHORSLQJ�/HDGHUV�IRU�7H[DV�/DZ�(QIRUFHPHQW 
 
5DWLRQDOH� 
$�OHDGHU¶V�MRE�LV�WR�DFKLHYH�WKH�JRDOV�RI�WKH�RUJDQL]DWLRQ�DQG�VDWLVI\�WKH�QHHGV�
RI�LQGLYLGXDO�HPSOR\HHV���,Q�DGGLWLRQ��D�OHDGHU�PXVW�GHYHORS�LQGLYLGXDOV�ZKR�DUH�
FDSDEOH�RI�PDNLQJ�IXWXUH�FRQWULEXWLRQV�WR�RUJDQL]DWLRQDO�JRDOV��DFWLQJ�OLNH�OHDG�
HUV�ZKHQ�FDOOHG�XSRQ��DQG�EHFRPLQJ�IRUPDO�OHDGHUV�LQ�WKH�IXWXUH���(PSOR\HHV�
DUH�LQFUHDVLQJO\�ORRNLQJ�WR�WKH�OHDGHUV�LQ�WKHLU�ZRUNSODFH�WR�VXSSRUW�WKHLU�GHYHO�
RSPHQW�DV�D�ZKROH�SHUVRQ��QRW�MXVW�DV�DQ�HPSOR\HH�ZKR�PDNHV�D�MRE�FRQWULEX�
WLRQ���7KH�OHDGHU�PXVW�DOVR�GHYHORS�WKH�RUJDQL]DWLRQ¶V�FDSDFLW\�WR�DGDSW�WR�UDSLG�
FKDQJH�EURXJKW�DERXW�E\�QHZ�HQYLURQPHQWV�DQG�PLVVLRQV�DQG�WR�SHUIRUP�DW�
KLJKHU�OHYHOV�LQ�PRUH�FRPSOH[�VLWXDWLRQV���)UHTXHQWO\��OHDGHUV�PD\�ILQG�WKHP�
VHOYHV�LQ�VLWXDWLRQV�ZKHUH�LW�VHHPV�LPSRVVLEOH�WR�DFFRPSOLVK�DOO�RI�WKHVH�JRDOV���
7KLV�FRXUVH�ZLOO�IRFXV�RQ�VXFK�GLOHPPDV� 
 
2YHUYLHZ� 
7KLV�LV�D�����KRXU�FRXUVH�ZKLFK�LV�SUHVHQWHG�LQ�WKUHH����KRXU�ZHHNV�RYHU�D�WKUHH�
PRQWK�SHULRG���7KH�FRXUVH�ZLOO�SURYLGH�LQVWUXFWLRQ�IURP�WKH�EHKDYLRUDO�VFLHQFHV�
WKDW�LV�ERWK�VFLHQWLILF�DQG�SUDFWLFDO��ZLWK�GLVFXVVLRQV��TXHVWLRQ�DQG�DQVZHU�VHV�
VLRQV��UHDGLQJV��YLGHR�LQVWUXFWLRQ�DQG�FDVH�VWXGLHV�DV�SUHVHQWDWLRQ�PHWKRGV����
'HWDLOHG�OHVVRQ�LQIRUPDWLRQ�LV�LQFOXGHG�LQ�WKH�6WXGHQW�*XLGHV���7KH�FRXUVH�LV�
GHVLJQHG�IRU�DOO�PHPEHUV�RI�DQ\�ODZ�HQIRUFHPHQW�DJHQF\�VZRUQ�RU�FLYLOLDQ�IURP�
)72�372��VW�OLQH�VXSHUYLVRU�WKURXJK�WKH�H[HFXWLYH�OHYHO� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDQWV�ZLOO� 
�� 8QGHUVWDQG�DQG�DSSO\�PRGHUQ�EHKDYLRUDO�VFLHQFH�DQG�OHDGHUVKLS�WKHRULHV�

WKDW�HQKDQFH�KXPDQ�PRWLYDWLRQ��VDWLVIDFWLRQ��DQG�SHUIRUPDQFH�LQ�WKH�
DFKLHYHPHQW�RI�RUJDQL]DWLRQDO�JRDOV� 

�� /HDUQ�IUDPHZRUNV�WR�RUJDQL]H�WKHLU�NQRZOHGJH�DQG�H[SHULHQFHV�LQWR�HIIHF�
WLYH�OHDGHU�DFWLRQV� 

�� ,QWHJUDWH�FRXUVH�FRQWHQW�LQWR�GDLO\�OHDGHUVKLS�SUDFWLFHV� 
�� 'HYHORS�DQG�DFKLHYH�SHUVRQDO�OHDGHUVKLS�DELOLWLHV�WR�WKH�IXOOHVW�SRWHQWLDO� 
�� ,QVSLUH�D�OLIHORQJ�FRPPLWPHQW�WR�WKH�VWXG\�DQG�SUDFWLFH�RI�HIIHFWLYH�OHDGHU�

VKLS� 
 
6FKHGXOH�RI�7RSLFV� 
:HHN�2QH� $UHD�,�–�7KH�,QGLYLGXDO�6\VWHP�RI�2UJDQL]DWLRQDO�/HDGHU- 
  VKLS 
:HHN�7ZR�� $UHD�,,�–�7KH�*URXS�6\VWHP�RI�2UJDQL]DWLRQDO�/HDGHUVKLS� 
  DQG���OHVVRQV�IURP�7KH�/HDGHUKLS�6\VWHP�RI�2UJDQL]DWLRQDO�
  /HDGHUVKLS 
:HHN�7KUHH��� 7KUHH�OHVVRQV�IURP�7KH�/HDGHUVKLS�6\VWHP�RI�2UJDQL]D- 
  WLRQDO�/HDGHUVKLS�DQG�$UHD�,9�–�7KH�2UJDQL]DWLRQDO�6\VWHP�
  RI�2UJDQL]DWLRQDO�/HDGHUVKLS� 
,QVWUXFWRUV� 
/DUU\�0��+HVVHU��3ROLFH�&KLHI��UHW�� 
0LNH�$OH[DQGHU��3ROLFH�&KLHI��UHW�� 

&RXUVH� 
2YHUYLHZ 
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&RXUVH� 
2YHUYLHZ 

2UJDQL]DWLRQDO�/HDGHUVKLS��&RXUDJH�DQG�&KDUDFWHU 
 
5DWLRQDOH� 
,W�LV�QHFHVVDU\�WKDW�SROLFH�RIILFHUV�DQG�VXSHUYLVRUV�UHPLQG�WKHPVHOYHV�RI�WKH�
QRELOLW\�RI�SROLFLQJ�DQG�WKH�KLJK�HWKLFDO�VWDQGDUGV�UHTXLUHG�WR�GR�WKH�MRE�ZHOO�LQ�
WKH�PRGHUQ�ZRUOG���,QGLYLGXDOV�PXVW�EH�ZLOOLQJ�WR�FUDIW�WKH�FXOWXUH�DQG�FOLPDWH�
RI�WKHLU�RUJDQL]DWLRQV�WR�YDOXH�WKH�KLJK�LGHDOV�RI�QRELOLW\��KRQHVW\��LQWHJULW\��
GLJQLW\��DQG�UHVSHFW�DV�D�EDFNGURS�IRU�DOO�RSHUDWLRQV���7KLV�FRXUVH�LV�ZULWWHQ�WR�
FRPELQH�WKHVH�WZR�SULQFLSOHV�DQG�HQHUJL]H�SROLFH�RIILFHUV�DQG�VXSHUYLVRUV�LQ�
WKHLU�HIIRUWV�WR�PRGHO�FRXUDJH�DQG�FKDUDFWHU� 
 
2YHUYLHZ� 
7KLV�LV�D����KRXU�FRXUVH�ZKLFK�LV�SUHVHQWHG�LQ�WZR�GD\V���7KH�FRXUVH�ZLOO�SUR�
YLGH�LQVWUXFWLRQ�WKDW�LV�ERWK�SKLORVRSKLFDO�DQG�SUDFWLFDO��ZLWK�GLVFXVVLRQV��TXHV�
WLRQ�DQG�DQVZHU�VHVVLRQV��UHDGLQJV��YLGHR�LQVWUXFWLRQ�DQG�FDVH�VWXGLHV�DV�SUHVHQ�
WDWLRQ�PHWKRGV����'HWDLOHG�OHVVRQ�LQIRUPDWLRQ�LV�LQFOXGHG�LQ�WKH�SUHVHQWDWLRQ�
RXWOLQH���7KH�FRXUVH�LV�GHVLJQHG�IRU�VXSHUYLVRUV�DQG�VHQLRU�RIILFHUV�ZKR�PD\�
EHFRPH�VXSHUYLVRUV� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDQW�ZLOO� 
�� 'HVFULEH�WKH�KLVWRULFDO�URRWV�RI�SROLFLQJ�DQG�WKH�QREOH�FKDUDFWHULVWLFV�DVVR�

FLDWHG�ZLWK�WKDW�KLVWRU\� 
�� $UWLFXODWH�WKH�SULQFLSOHV�RI�DFWLQJ�ZLWK�GLJQLW\�DQG�UHVSHFW�DV�GHILQHG�E\�

YDULRXV�DXWKRUV� 
�� 6WDWH�WKH�FKDUDFWHULVWLFV�RI�OHDGHUVKLS�LOOXVWUDWHG�LQ�D�SURYLGHG�FDVH�VWXG\� 
�� 'HILQH�SURFHVVHV�DQG�LQGLYLGXDO�YDOXHV�WKDW�FRPEDW�DQG�PLQLPL]H�F\QLFLVP�

LQ�SROLFH�ZRUN� 
�� ,GHQWLI\�OHDGHUVKLS�SUDFWLFHV�WKDW�IRFXV�RQ�KDQGOLQJ�FKDQJH�DQG�OHDYLQJ�D�

SRVLWLYH�OHJDF\� 
 
6FKHGXOH�RI�7RSLFV� 
'D\�2QH  
 �����–������KUV :HOFRPH��,QWURGXFWLRQ�DQG�2SHQLQJ 
 �����–������KUV 7KH�1RELOLW\�RI�3ROLFLQJ 
 �����–������KUV /HDGLQJ�ZLWK�'LJQLW\�DQG�5HVSHFW 
 �����–������KUV /XQFK��RQ�\RXU�RZQ� 
 �����–������KUV /HDGLQJ�ZLWK�'LJQLW\�DQG�5HVSHFW 
 �����–������KUV 6HUYDQW�/HDGHUVKLS 
'D\�7ZR  
 �����–������KUV /HDGHUVKLS�&DVH�6WXG\� 
 �����–������KUV 2UJDQL]DWLRQDO�+HDOWK�–�+DQGOLQJ�&KDQJH 
 �����–������KUV /XQFK��RQ�\RXU�RZQ� 
 �����–������KUV &RPEDWLQJ�&\QLFLVP 
 �����–������KUV /HDGLQJ�IRU�D�/HJDF\ 
 
,QVWUXFWRU� 
0LFKDHO�5���0LNH��*HQWU\��&KLHI�RI�3ROLFH��UHW�� 
'LUHFWRU�RI�7UDLQLQJ��7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ 



3$*(�� 

 
0DQDJLQJ�3DWURO�2SHUDWLRQV 

 
5DWLRQDOH� 
7KLV�FODVV�ZLOO�SUHSDUH�\RX�WR�XQGHUVWDQG�WKH�RSWLRQV�DYDLODEOH�IRU�RUJDQL]LQJ�
WKH�SDWURO�IXQFWLRQ�ZLWKLQ�\RXU�GHSDUWPHQW�WR�EH�PRVW�SURGXFWLYH�DQG�WR�XVH�
\RXU�UHVRXUFHV�WR�WKH�JUHDWHVW�H[WHQW���2XU�FLWL]HQV�H[SHFW�WKH�SROLFH�WR�EH�WKHUH�
ZKHQ�WKH\�FDOO�DQG�RXU�FLW\�JRYHUQPHQWV�H[SHFW�XV�WR�GR�VR�ZLWK�WKH�OHDVW�UH�
VRXUFHV�SRVVLEOH���:DONLQJ�WKDW�WLJKWURSH�LV�DOZD\V�D�FKDOOHQJH��� 
 
2YHUYLHZ� 
7KLV����KRXU�FRXUVH�LV�GHVLJQHG�IRU�&KLHIV��3DWURO�&RPPDQGHUV�DV�ZHOO�DV�3D�
WURO�6XSHUYLVRUV�����7KLV�FRXUVH�DOORZV�DJHQFLHV�WR�XQGHUVWDQG�DQG�PDQDJH�WKH�
IRUFHV�WKDW�LPSDFW�\RXU�DELOLW\�WR�SURYLGH�SDWURO�VHUYLFHV�LQ�\RXU�FRPPXQLW\���
7KH�FODVV�DGGUHVVHV�PRVW�RI�WKH�FRQWHPSRUDU\�LVVXHV�WKDW�WURXEOH�3DWURO�2SHUD�
WLRQV�� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDQW�ZLOO� 
�� 8QGHUVWDQG�WKH�PDMRU�SROLFH�SDWURO�H[SHULPHQWV�DQG�UHVXOWV�IURP�QDWLRQDO�

VWXGLHV� 
�� 8QGHUVWDQG�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�GLIIHUHQW�3DWURO�6KLIW�

RSWLRQV� 
�� 8QGHUVWDQG�HIIHFWLYH�SDWURO�WDFWLFV�DQG�VWUDWHJLHV� 
�� 8QGHUVWDQG�VWDIILQJ�RSWLRQV�DQG�PHWKRGV�RI�GHWHUPLQLQJ�DSSURSULDWH�VWDII�

LQJ� 
 
6FKHGXOH�RI�7RSLFV� 
�� :KDW�DUH�WKH�JRDOV�RI�SROLFH�SDWURO" 
�� :KDW�GR�ZH�NQRZ�DERXW�WKH�KLVWRULFDO�SROLFLQJ�H[SHULPHQWV" 
�� :KDW�VKRXOG�ZH�EH�GRLQJ" 
�� :KDW�DUH�WKH�PRVW�HIIHFWLYH�GHSOR\PHQW�VFKHPHV�DQG�VWUDWHJLHV" 
�� +RZ�GR�\RX�GHWHUPLQH�VWDIILQJ�OHYHOV" 
�� :KDW�VKLIW�SDWWHUQV�DUH�EHVW" 
�� +RZ�PDQ\�VXSHUYLVRUV�GR�\RX�QHHG" 
�� :KDW�VKRXOG�VXSHUYLVRUV�EH�GRLQJ" 
�� :KDW�DXGLWV�DQG�LQVSHFWLRQV�VKRXOG�EH�GRQH�WR�HQVXUH�VDIHW\" 
��� :KDW�LV�WKH�LPSDFW�RI�PRUDOH�DQG�KRZ�GR�\RX�LQIOXHQFH�LW" 
 
,QVWUXFWRUV� 
0DUOLQ�5�3ULFH��&KLHI�RI�3ROLFH��UHW�� 
$GPLQLVWUDWLYH�6HUYLFHV�0DQDJHU��3ODQR�3ROLFH�'HSDUWPHQW 
 
0LFKDHO�*HQWU\��&KLHI�RI�3ROLFH��UHW�� 
7UDLQLQJ�'LUHFWRU��7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ 

&RXUVH� 
2YHUYLHZ 



3$*(�� 

&RXUVH� 
2YHUYLHZ 

 
0DQDJLQJ�&ULPLQDO�,QYHVWLJDWLRQV 

 
5DWLRQDOH� 
&ULPLQDO�,QYHVWLJDWLRQV�DUH�RQH�RI�WKH�SULPDU\�IXQFWLRQV�RI�D�SROLFH�DJHQF\�DQG�
PXVW�EH�SURSHUO\�PDQDJHG�WR�HQVXUH�HIILFLHQW�DQG�HIIHFWLYH�LQYHVWLJDWLRQV���
0DQ\�SROLFH�DJHQFLHV�RUJDQL]H�WKHLU�FULPLQDO�LQYHVWLJDWLRQV�IXQFWLRQ�EDVHG�RQ�
WKH�³ZD\�ZH�KDYH�DOZD\V�GRQH�LW�´��)DLOXUH�RI�SROLFH�FKLHIV�DQG�FRPPDQG�RIILF�
HUV�WR�SURSHUO\�PDQDJH�WKLV�FULWLFDO�IXQFWLRQ�FDQ�OHDG�WR�LQHIILFLHQW�RSHUDWLRQV�
DQG�D�VLJQLILFDQW�ZDVWH�RI�UHVRXUFHV� 
 
2YHUYLHZ� 
7KLV����+RXU�3URJUDP�LV�GHVLJQHG�IRU�3ROLFH�&KLHIV�DQG�&ULPLQDO�,QYHVWLJDWLRQ�
6XSHUYLVRUV���,W�LV�127�D�FODVV�IRU�LQYHVWLJDWRUV��EXW�LV�D�FODVV�RQ�PDQDJLQJ�WKH�
&ULPLQDO�,QYHVWLJDWLRQV�IXQFWLRQ�ZLWKLQ�\RXU�GHSDUWPHQW���7KH�FODVV�LV�GHVLJQHG�
WR�DQVZHU�TXHVWLRQV�RI�VWDIILQJ��VSHFLDOL]DWLRQ��EHVW�RUJDQL]DWLRQDO�DUUDQJHPHQW��
DQG�KRZ�WR�LPSURYH�WKH�RYHUDOO�LQYHVWLJDWLRQV�SURFHVV���7KH�FODVV�LV�KLJKO\�LQWHU�
DFWLYH�DQG�SDUWLFLSDWLRQ�LV�KLJKO\�HQFRXUDJHG� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDWH�ZLOO� 
�� 8QGHUVWDQG�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�GLIIHUHQW�&,'�RUJDQL]D�

WLRQDO�VWUXFWXUHV� 
�� 8QGHUVWDQG�WKH�JRDOV�IRU�&ULPLQDO�,QYHVWLJDWLRQV� 
�� 8QGHUVWDQG�VWDIILQJ�RSWLRQV�DQG�PHWKRGV�RI�GHWHUPLQLQJ�DSSURSULDWH�VWDII�

LQJ� 
�� &DUU\�KRPH�D�OLVW�RI�DFWLYLWLHV�WR�FRQVLGHU�LQ�LPSURYLQJ�WKHLU�&,'�RSHUD�

WLRQV� 
 
6FKHGXOH�RI�7RSLFV� 
�� +LVWRU\�RI�,QYHVWLJDWLRQV��PDMRU�VWXGLHV� 
�� *RDOV�RI�&ULPLQDO�,QYHVWLJDWLRQ 
�� 2UJDQL]DWLRQDO�,VVXHV�ZLWKLQ�'HSDUWPHQW��3DWURO�YV�&,'� 
�� 5HDFWLYH�,QYHVWLJDWLRQV 
�� &DVH�0DQDJHPHQW 
�� 3URDFWLYH�,QYHVWLJDWLRQV 
�� 3HUVRQQHO�,VVXHV 
�� 6WDIILQJ�'HFLVLRQV 
�� 6SHFLDOL]HG�,QYHVWLJDWLRQV 
��� 0DMRU�&DVH�0DQDJHPHQW 
��� &KLOG�$EGXFWLRQ�3URWRFROV 
 
,QVWUXFWRU� 
0DUOLQ�5�3ULFH��&KLHI�RI�3ROLFH��UHW�� 
$GPLQLVWUDWLYH�6HUYLFHV�0DQDJHU��3ODQR�3ROLFH�'HSDUWPHQW 



3$*(�� 

0DQDJLQJ�6SHFLDO�2SHUDWLRQV 
 
5DWLRQDOH� 
+LJK�ULVN�HYHQWV�FDQ�RFFXU�DQ\ZKHUH�WKDW�PLJKW�UHTXLUH�WKH�XVH�RI�D�VSHFLDO�
RSHUDWLRQV�FDSDELOLW\�LQ�ODZ�HQIRUFHPHQW���7KH�XQGHUVWDQGLQJ�RI�ZKHQ�LW�LV�DS�
SURSULDWH�DQG�EHQHILFLDO�WR�GHSOR\�D�6:$7�7HDP�RU�D�1HJRWLDWLRQV�8QLW�LV�RI�
XWPRVW�LPSRUWDQFH���7KRVH�ZKR�KDYH�VHUYHG�LQ�WDFWLFDO�RSHUDWLRQV�DW�VRPH�SRLQW�
LQ�WKHLU�FDUHHU�PD\�QRW�KDYH�EHHQ�H[SRVHG�WR�DQ�H[HFXWLYH¶V�SHUVSHFWLYH�RQ�WKH�
XVH�RI�WKLV�FULWLFDO�UHVRXUFH�DQG�WKRVH�ZKR�KDYH�QHYHU�VHUYHG�LQ�D�WDFWLFDO�UROH�
PD\�QRW�KDYH�D�ZRUNLQJ�NQRZOHGJH�RI�WKH�FDSDELOLWLHV�RU�OLPLWDWLRQV�RI�VXFK�
XQLWV���7KLV�FRXUVH�LV�GHVLJQHG�WR�SUHVHQW�WKH�SULQFLSOHV�RI�6:$7�DQG�1HJRWLD�
WLRQV�LQ�WKH�FRQWH[W�RI�DGPLQLVWUDWLYH�RYHUVLJKW�IRU�WKRVH�UHVSRQVLEOH�IRU�PDQDJ�
LQJ�DQG�GHSOR\LQJ�WKH�UHVRXUFH�LQ�DQ\�VL]HG�RUJDQL]DWLRQ� 
 
2YHUYLHZ� 
7KLV�LV�D����KRXU�FRXUVH�SUHVHQWHG�RYHU�������GD\V���,W�ZLOO�SURYLGH�LQVWUXFWLRQ�
RQ�GHYHORSLQJ�DQG�PDQDJLQJ�WKH�6SHFLDO�2SHUDWLRQV�IXQFWLRQ��LQFOXGLQJ�WKH�
VHOHFWLRQ�DQG�WUDLQLQJ�RI�WHDP�PHPEHUV��WUDLQLQJ�UHJLPHQWV��WKH�FRPPDQG�DQG�
FRQWURO�HOHPHQWV�IRU�6SHFLDO�:HDSRQV�DQG�7DFWLFV�DV�ZHOO�DV�1HJRWLDWLRQV�
7HDPV���7KH�PHWKRGV�IRU�LQVWUXFWLRQ�ZLOO�LQFOXGH�OHFWXUH�DQG�YLGHR�SUHVHQWD�
WLRQV��GLVFXVVLRQ�DV�ZHOO�DV�GHVNWRS�VFHQDULRV���7KH�FRXUVH�LV�GHVLJQHG�IRU�OHDG�
HUV�DVVLJQHG�WR�PDQDJH�WKHVH�XQLWV� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDQW�ZLOO� 
�� 'HVFULEH�WKH�KLVWRULFDO�GHYHORSPHQW�RI�6:$7�DQG�1HJRWLDWLRQV�LQ�FULWLFDO�

LQFLGHQWV� 
�� $UWLFXODWH�WKH�SULQFLSOHV�RI�FRPPDQG�DQG�FRQWURO�GXULQJ�GHSOR\PHQWV� 
�� 'HILQH�WKH�UROH�RI�6:$7�DQG�1HJRWLDWLRQV�LQ�SROLFH�RSHUDWLRQV� 
�� 5HFDOO�WKH�OHJDO�LVVXHV�DVVRFLDWHG�ZLWK�WKH�GHSOR\PHQW�RI�WKHVH�XQLWV� 
�� ,GHQWLI\�OHDGHUVKLS�SRLQWV�UHOHYDQW�WR�GHYHORSLQJ�RSHUDWLRQDO�UHDGLQHVV� 
�� 3DUWLFLSDWH�LQ�GLVFXVVLRQV�DQG�VFHQDULRV�IDPLOLDUL]LQJ�OHDGHUV�ZLWK�WKLV�

IXQFWLRQ� 
 
6FKHGXOH�RI�7RSLFV� 
'D\�2QH 
 ����—�����KUV  :HOFRPH�DQG�2YHUYLHZ 
 ����—�����KUV  +LVWRULFDO�3HUVSHFWLYHV�RQ�6:$7 
 ����—�����KUV  7HDP�5ROH��6HOHFWLRQ�DQG�7UDLQLQJ 
 ����—�����KUV  /XQFK 
 ����—�����KUV  &RPPDQG�DQG�&RQWURO�0RGHOV 
 ����—�����KUV  7HDP�'HVLJQ�	�7DFWLFV 
'D\�7ZR 
 ����—�����KUV  1HJRWLDWLRQV�3ULQFLSOHV�/HJDO�,VVXHV 
 ����—�����KUV  7DEOH�7RS�6FHQDULR�7UDLQLQJ 
 
,QVWUXFWRU� 
0LFKDHO�5���0LNH��*HQWU\��&KLHI�RI�3ROLFH��UHW�� 
'LUHFWRU�RI�7UDLQLQJ��7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ 

&RXUVH� 
2YHUYLHZ 



3$*(��� 

&RXUVH� 
2YHUYLHZ 

0DQDJLQJ�7UDIILF�(QIRUFHPHQW�2SHUDWLRQV 
 
5DWLRQDOH� 
7UDIILF�HQIRUFHPHQW�LV�DQ�LPSRUWDQW�GXW\�IRU�PRVW�ODZ�HQIRUFHPHQW�DJHQFLHV���
7KH�SULPDU\�JRDO�RI�WUDIILF�HQIRUFHPHQW�LV�WR�LPSURYH�WUDIILF�VDIHW\�E\�VHFXULQJ�
EHWWHU�FRPSOLDQFH�ZLWK�WUDIILF�ODZV�DQG�GHFUHDVLQJ�PRWRU�YHKLFOH�FUDVKHV���
:KHWKHU�RU�QRW�DQ�DJHQF\�KDV�D�GHGLFDWHG�WUDIILF�HQIRUFHPHQW�XQLW��WKH�UHVSRQVL�
ELOLW\�WR�VDIHJXDUG�WKH�PRWRULQJ�SXEOLF�LV�FULWLFDO���$�VLJQLILFDQW�E\-SURGXFW�RI�D�
TXDOLW\�HQIRUFHPHQW�SURJUDP�LV�D�SRVLWLYH�LPSDFW�RQ�FULPH�WUHQGV�ZLWKLQ�D�FRP�
PXQLW\���7KLV�FRXUVH�LV�GHVLJQHG�WR�SURYLGH�WKRVH�UHVSRQVLEOH�IRU�PDQDJLQJ�WUDI�
ILF�HQIRUFHPHQW�HIIRUWV�ZLWK�GDWD�GULYHQ�VWUDWHJLHV�IRU�VXFFHVV�LQFOXGLQJ�LQ�
FUHDVHG�FRPSOLDQFH��SRVLWLYH�FRPPXQLW\�LQWHUDFWLRQV�DQG�HIIHFWLYH�UHGXFWLRQV�LQ�
FULPH� 
 
2YHUYLHZ� 
7KLV�FRXUVH�LV����KRXUV�SUHVHQWHG�LQ���GD\V���,W�IRFXVHV�RQ�OHDGHUVKLS�LQ�WKH�FRQ�
WH[W�RI�PDQDJLQJ�WUDIILF�HQIRUFHPHQW�HIIRUWV��SROLF\�FRQFHUQV��GHYHORSLQJ�SRVL�
WLYH�LQWHUDFWLRQV�RQ�WUDIILF�VWRSV�DQG�XWLOL]LQJ�HIIHFWLYH�GHSOR\PHQW�VWUDWHJLHV���,W�
H[SRVHV�WKH�SDUWLFLSDQW�WR�³'DWD�'ULYHQ�$SSURDFKHV�WR�&ULPH�DQG�7UDIILF�6DIH�
W\´��''$&76��DQG�WKH�VWUDWHJLHV�WKDW�KDYH�SURYHQ�HIIHFWLYH�XWLOL]LQJ�WKHVH�SULQ�
FLSOHV���7KH�FRXUVH�LV�LQWHQGHG�IRU�PDQDJHUV�DQG�VXSHUYLVRUV�ZKR�DUH�VHHNLQJ�WR�
HVWDEOLVK�RU�LPSURYH�WUDIILF�HQIRUFHPHQW�SURJUDPV� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDQW�ZLOO� 
�� ,GHQWLI\�OHDGHUVKLS�VWUDWHJLHV�DSSOLFDEOH�LQ�WUDIILF�HQIRUFHPHQW� 
�� $UWLFXODWH�WKH�GHIHQVLEOH�MXVWLILFDWLRQV�IRU�WUDIILF�HQIRUFHPHQW�SURJUDPV� 
�� /LVW�WKH�GDWD�UHIHUHQFH�SRLQWV�WKDW�MXVWLI\�GLUHFWHG�HQIRUFHPHQW�HIIRUWV 
�� 'HVFULEH�VXFFHVVIXO�GHSOR\PHQW�VWUDWHJLHV�DQG�SHUIRUPDQFH�PHDVXUHPHQWV� 
�� 'HILQH�WKH�SULQFLSOHV�DVVRFLDWHG�ZLWK�''$&76�DQG�UHODWHG�FULPH�LPSDFWV� 
 
6FKHGXOH�RI�7RSLFV� 
'D\�2QH 
 ����—�����KUV  :HOFRPH�DQG�2YHUYLHZ 
 ����—�����KUV  *RDOV�RI�7UDIILF�(QIRUFHPHQW 
 ����—�����KUV  -XVWLI\LQJ�DQG�&UHDWLQJ�D�3URJUDP 
 ����—�����KUV  /XQFK 
 ����—�����KUV  'HYHORSLQJ�3ROLFLHV�DQG�6WUDWHJLHV 
 ����—�����KUV  3HUVRQQHO�DQG�&RQGXFW�,VVXHV 
'D\�7ZR 
 ����—�����KUV  ''$&76�3ULQFLSOHV 
 ����—�����KUV  /XQFK 
 ����—�����KUV  ''$&76�DQG�&RPPXQLW\�,PSDFWV 
 
,QVWUXFWRUV� 
-DPHV�6DQGHUV��0DMRU—7H[DV�'HSDUWPHQW�RI�3XEOLF�6DIHW\��UHW�� 
5HJLRQDO�1+76$�/LDLVRQ—73&$ 
0LFKDHO�5���0LNH��*HQWU\��&KLHI�RI�3ROLFH��UHW�� 
'LUHFWRU�RI�7UDLQLQJ��7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ 



3$*(��� 

%DVLF�,QWHUQDO�$IIDLUV 
 
5DWLRQDOH� 
7KH�SURFHVV�RI�FRQGXFWLQJ�LQWHUQDO�DIIDLUV�LQYHVWLJDWLRQV�FDQ�EH�FRPSOH[�DQG�
GDXQWLQJ�EXW�LW�LV�RFFDVLRQDOO\�QHFHVVDU\���7KH�JRDO�RI�WKHVH�LQYHVWLJDWLRQV�LV�
IDFW�ILQGLQJ�IRU�WKH�SXUSRVH�RI�VXSSRUWLQJ�DQG�SURWHFWLQJ�SHUVRQQHO�LQYROYHG�LQ�
DSSURYHG�FRQGXFWV�ZKLOH�KROGLQJ�DFFRXQWDEOH�WKRVH�LQYROYHG�LQ�XQDSSURYHG�
FRQGXFWV���)DLU�DQG�XQELDVHG�LQWHUQDO�LQYHVWLJDWLRQV�FRQWULEXWH�WR�WKH�KHDOWK�RI�
SROLFH�RUJDQL]DWLRQV�DQG�DUH�HVVHQWLDO�WR�HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�FRPPXQL�
W\�FRQILGHQFH���7KLV�FRXUVH�IRFXVHV�RQ�WKH�EDVLFV�RI�HVWDEOLVKLQJ�SURWRFROV��JDWK�
HULQJ�HYLGHQFH�DQG�SURWHFWLQJ�WKH�ULJKWV�RI�DOO�LQYROYHG�ZKLOH�SURWHFWLQJ�WKH�
DJHQF\¶V�DELOLW\�WR�WDNH�DSSURSULDWH�IROORZ�XS�DFWLRQV��� 
 
2YHUYLHZ� 
7KLV����KRXU�FRXUVH�LV�SUHVHQWHG�LQ���GD\V���,W�XVHV�OHFWXUHV��H[DPSOHV�DQG�GLV�
FXVVLRQV�WR�SURYLGH�WKH�PHDQV�WR�SHUIRUP�DQG�GRFXPHQW�LQWHUQDO�DIIDLUV�LQYHVWL�
JDWLRQV�E\�H[DPLQLQJ�SURFHVVHV��LQWHUYLHZ�WHFKQLTXHV�DQG�GRFXPHQWDWLRQ�PHWK�
RGV�SURYLGLQJ�IRU�WKRURXJK�DQG�GHIHQVLEOH�FRQFOXVLRQV���,W�LV�LQWHQGHG�IRU�WKRVH�
ZKR�ZLOO�SHUIRUP�LQYHVWLJDWLRQV��RU�GHYHORS�LQWHUQDO�DIIDLUV�SURFHVVHV�LQ�DQ�
RUJDQL]DWLRQ� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDQW�ZLOO� 
�� 'HILQH�WKH�SKLORVRSK\�RI�SURIHVVLRQDO�VWDQGDUGV�DQG�WKH�,$�IXQFWLRQ� 
�� 'HVFULEH�WKH�FRPPRQ�FDXVHV�RI�GLVFLSOLQDU\�SUREOHPV� 
�� 'HVFULEH�WKH�SURFHVV�IRU�FRQGXFWLQJ�,$�LQYHVWLJDWLRQV�DQG�SURWHFWLQJ�WKH�

ULJKWV�RI�WKRVH�XQGHU�LQYHVWLJDWLRQ� 
�� /LVW�WKH�VSHFLDO�LVVXHV�DVVRFLDWHG�ZLWK�XVH�RI�IRUFH�LQYHVWLJDWLRQV�DQG�RI�

ILFHU�LQYROYHG�VKRRWLQJV� 
�� ,GHQWLI\�EDVLF�PHWKRGV�IRU�GHDOLQJ�ZLWK�QHZV�PHGLD�LVVXHV� 
�� $UWLFXODWH�WKH�SRLQWV�RI�SURSHU�UHFRUGV�NHHSLQJ�DQG�UHSRUWLQJ� 
 
6FKHGXOH�RI�7RSLFV� 
�� 3KLORVRSK\�RI�3URIHVVLRQDO�6WDQGDUGV�DQG�WKH�,$�)XQFWLRQ� 
�� &DXVHV�IRU�'LVFLSOLQDU\�3UREOHPV� 
�� &RQGXFWLQJ�,$�,QYHVWLJDWLRQV�DQG�5HSRUWLQJ� 
�� 0LUDQGD�DQG�*DUULW\�:DUQLQJV 
�� %DVLV�IRU�'LVFLSOLQH� 
�� 8VH�RI�)RUFH�,QYHVWLJDWLRQV�,QFOXGLQJ�3ROLFH�6KRRWLQJV� 
�� 1HZV�0HGLD�5HODWLRQV� 
�� 5HFRUG�.HHSLQJ��6XESRHQDV��2SHQ�5HFRUGV�5HTXHVWV�DQG�7;2$*�5H�

SRUWLQJ� 
�� &LWL]HQ�5HYLHZ�&RPPLWWHHV� 
 
,QVWUXFWRU� 
 
'RXJ�.RZDOVNL��&KLHI�RI�3ROLFH 
$VVLVWDQW�&KLHI��'DOODV�3ROLFH�'HSDUWPHQW��UHW�� 

&RXUVH� 
2YHUYLHZ 



3$*(��� 

&RXUVH� 
2YHUYLHZ 

3HUIRUPDQFH�$SSUDLVDOV�DQG�(PSOR\HH�$FFRXQWDELOLW\ 
 
5DWLRQDOH� 
(PSOR\HHV�FDQQRW�EH�IXOO\�LQIRUPHG�DV�WR�WKHLU�SHUIRUPDQFH�LI�LW�LV�QRW�SHULRGL�
FDOO\�DVVHVVHG��ERWK�IRUPDOO\�DQG�LQIRUPDOO\���$�PDMRU�WHQDQW�RI�OHDGHUVKLS�LV�WR�
SURYLGH�SURGXFWLYH�IHHGEDFN�DQG�GLUHFWLRQ�WR�WKRVH�SHUIRUPLQJ�ZRUN���,Q�ODZ�
HQIRUFHPHQW��LW�LV�RI�XWPRVW�LPSRUWDQFH�WR�PRQLWRU��DVVHVV��GHYHORS��UHZDUG�DQG�
FRUUHFW�GHILFLHQFLHV�LQ�ZRUN�SURGXFW���7KH�IDLOXUH�WR�GR�VR�GLVHPSRZHUV�D�ODZ�
HQIRUFHPHQW�DJHQF\�IURP�KROGLQJ�LWV�PHPEHUV�DFFRXQWDEOH�WR�LWV�JRDOV��REMHF�
WLYHV�DQG�VWDQGDUGV��7KLV�FRXUVH�LV�GHVLJQHG�WR�LQIRUP�VXSHUYLVRUV�DQG�PDQDJHUV�
DV�WR�WKH�EHQHILWV�RI�VRXQG�SHUIRUPDQFH�DSSUDLVDO�V\VWHPV�DQG�KRZ�WR�IDLUO\�DQG�
DFFXUDWHO\�DGPLQLVWHU�WKRVH�V\VWHPV� 
 
2YHUYLHZ� 
7KLV�LV�D����KRXU�FRXUVH�SUHVHQWHG�RYHU�������GD\V���/HFWXUHV��GLVFXVVLRQV��FDVH�
VWXGLHV�DQG�LQWHUDFWLYH�GHPRQVWUDWLRQV�DUH�XVHG�WR�LQVWUXFW�WKH�FRXUVH���,W�LV�LQ�
WHQGHG�IRU�WKRVH�ZKR�GHVLUH�WR�HVWDEOLVK�RU�LPSURYH�HYDOXDWLRQ�PHWKRGRORJLHV��
XVLQJ�VRXQG�DQG�YDOXH�GULYHQ�OHDGHUVKLS�SULQFLSOHV�DV�ZHOO�DV�VXSHUYLVRUV�ZKR�
DUH�UHVSRQVLEOH�IRU�DGPLQLVWHULQJ�DSSUDLVDOV���$OWKRXJK�QRW�LQWHQGHG�WR�UHFRP�
PHQG�VSHFLILF�V\VWHPV��H[DPSOHV�RI�IRUPV�DQG�GRFXPHQWDWLRQ�PHWKRGV�ZLOO�EH�
SUHVHQWHG� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDQW�ZLOO� 
�� ,GHQWLI\�WKH�SXUSRVHV�RI�SHUIRUPDQFH�DSSUDLVDOV� 
�� /LVW�WKH�UHTXLUHG�VWHSV�LQ�IRUPDO�HYDOXDWLRQ�GHVLJQ� 
�� 'HVFULEH�YDULRXV�W\SHV�RI�DSSUDLVDOV�DQG�WKHLU�EHQHILWV�YV��ZHDNQHVVHV� 
�� $UWLFXODWH�WKH�FRPPRQ�UDWLQJ�HUURUV�LQ�SHUIRUPLQJ�HYDOXDWLRQV� 
�� ,GHQWLI\�WKH�VWHSV�LQ�SHUIRUPLQJ�DSSUDLVDOV�DQG�EULHILQJV� 
�� 'HILQH�PHWKRGV�IRU�EHKDYLRU�WUDFNLQJ�DQG�WUHQG�GHWHFWLRQ� 
 
6FKHGXOH�RI�7RSLFV� 
'D\�2QH 
 ����—�����KUV  :HOFRPH�DQG�2YHUYLHZ 
 ����—�����KUV  (YDOXDWLRQ�3XUSRVH�DQG�'HVLJQ 
 ����—�����KUV  7\SHV�RI�6\VWHPV�DQG�)RUPV 
 ����—�����KUV  /XQFK 
 ����—�����KUV  /HDGHUVKLS�LQ�,QIRUPDO�&RUUHFWLRQV 
 ����—�����KUV  %HKDYLRU�7UDFNLQJ�DQG�'RFXPHQWDWLRQ 
'D\�7ZR 
 ����—�����KUV  &DVH�([DPSOHV�DQG�/HJDO�%DVLV 
 ����—�����KUV  3ROLFLHV�DQG�6XSHUYLVRU�'XWLHV 
 
,QVWUXFWRU� 
 
0LFKDHO�5���0LNH��*HQWU\��&KLHI�RI�3ROLFH��UHW�� 
7UDLQLQJ�'LUHFWRU��7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ 



3$*(��� 

3UH-(PSOR\PHQW�%DFNJURXQG�,QYHVWLJDWLRQV 
 
5DWLRQDOH� 
2QH�RI�WKH�PRVW�LPSRUWDQW�LVVXHV�LQ�DQ\�SROLFH�DJHQF\�LV�WKH�GHYHORSPHQW�DQG�
PDLQWHQDQFH�RI�D�SRVLWLYH�FXOWXUH�WKDW�LV�IRUZDUG�ORRNLQJ�DQG�RULHQWHG�WRZDUG�
WKH�EHWWHUPHQW�RI�WKH�FRPPXQLW\���7KLV�FRXUVH�IRFXVHV�RQ�EHVW�SUDFWLFHV�IRU�
FRQGXFWLQJ�EDFNJURXQG�LQYHVWLJDWLRQV�WR�HQVXUH�KLULQJ�WKH�KLJKHVW�TXDOLW\�SHU�
VRQQHO�WKDW�LV�EHVW�VXLWHG�WR�ZRUN�LQ�WKH�FRPPXQLW\���,QIRUPDWLRQ�SURYLGHG�FHQ�
WHUV�RQ�VRXQG�LQYHVWLJDWLYH�WHFKQLTXHV�WKDW�PHHW�OHJDO�UHTXLUHPHQWV�IRU�JDWKHU�
LQJ�DQG�PDLQWDLQLQJ�EDFNJURXQG�LQIRUPDWLRQ�DFFRUGLQJ�WR�WKH�((2&� 
 
2YHUYLHZ� 
7KLV�LV�D���-KRXU�FRXUVH�SUHVHQWHG�RYHU�WZR�GD\V���7KLV�FRXUVH�SURYLGHV�SUDFWL�
FDO�LQVWUXFWLRQ�WKURXJK�KLVWRULFDO�VWRULHV��OHJDO�FDVH�VWXGLHV��DQG�TXHVWLRQ�DQG�
DQVZHU�VHVVLRQV���7KLV�FRXUVH�LV�GHVLJQHG�IRU�VXSHUYLVRUV�DQG�DQ\�RIILFHU�LQ�
YROYHG�LQ�WKH�EDFNJURXQG�SURFHVV� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDQW�ZLOO� 
�� ,GHQWLI\�QHFHVVDU\�VWHSV�WR�FRQGXFW�WKRURXJK�EDFNJURXQG�LQYHVWLJDWLRQV� 
�� 'HVFULEH�WKH�W\SHV�RI�LQIRUPDWLRQ�WKDW�VKRXOG�DQG�VKRXOG�QRW�EH�FROOHFWHG�

DQG�UHWDLQHG�LQ�EDFNJURXQG�LQYHVWLJDWLRQV� 
�� 'HILQH�WKH�OHJDO�UHTXLUHPHQWV�IRU�FRQGXFWLQJ�D�EDFNJURXQG�LQYHVWLJDWLRQV� 
 
6FKHGXOH�RI�7RSLFV� 
'D\�2QH  
 �����–������KUV  :HOFRPH��,QWURGXFWLRQ�DQG�2SHQLQJ 
 �����–������KUV  /HJDO�5HTXLUHPHQWV�IRU�&RQGXFWLQJ� 
    %DFNJURXQG�,QYHVWLJDWLRQV 
 �����–������KUV  /XQFK��RQ�\RXU�RZQ� 
 �����–������KUV  &RQGXFWLQJ�%DFNJURXQG�,QYHVWLJDWLRQV 
'D\�7ZR  
 �����–������KUV  &RQGXFWLQJ�%DFNJURXQG�,QYHVWLJDWLRQV 
 �����–������KUV  /XQFK��RQ�\RXU�RZQ� 
 �����–������KUV  &RQGXFWLQJ�%DFNJURXQG�,QYHVWLJDWLRQV 
 �����–������KUV  &DQGLGDWH�4XHVWLRQLQJ�0HWKRGV 
 �����–������KUV  &RQFOXVLRQ�DQG�*UDGXDWLRQ 
 
,QVWUXFWRU� 
&KULV�%��%UDWWRQ��&KLHI�RI�3ROLFH��UHW�� 

&RXUVH� 
2YHUYLHZ 



3$*(��� 

&RXUVH� 
2YHUYLHZ 

/HDGHUVKLS�IRU�)LHOG�7UDLQLQJ�2IILFHUV 
 
5DWLRQDOH� 
/HDGHUVKLS�IRU�WKH�)72�IRFXVHV�RQ�WKH�DELOLW\�WR�HPSRZHU�RWKHUV�DQG�KHOS�WKHP�
UHDFK�SHUVRQDO�SRWHQWLDO�ZKLOH�ZRUNLQJ�WRJHWKHU�WR�DFFRPSOLVK�WKH�RUJDQL]DWLRQ�
DO�JRDOV��7KLV�KLJKO\�LQWHUDFWLYH�ZRUNVKRS�ZLOO�KHOS�WKH�ILHOG�WUDLQHU�XQGHUVWDQG�
WKHLU�OHDGHUVKLS�LQIOXHQFH��OHDUQ�WHFKQLTXHV�WR�DYRLG�QDYLJDWH�SHUVRQDOLW\�FRQ�
IOLFWV��DQG�WR�FRPPXQLFDWH�PRVW�HIIHFWLYHO\��,W�LV�WKH�ILHOG�WUDLQHUV�MRE�WR�NQRZ�
WKH�WUDLQHH�FRPPXQLFDWLRQ�VW\OHV�DV�ZHOO�DV�KRZ�WR�ZRUN�ZLWK�WKHP�XQGHU�SUHV�
VXUH�ZLWKRXW�DOLHQDWLQJ�WKHP��7KLV�FRXUVH��GUDZQ�IURP�WKH�SULQFLSOHV�LQ�WKH�
³'HYHORSLQJ�/HDGHUV´�FODVV��LV�FUHDWHG�WR�GHYHORS�H[FHOOHQFH�LQ�WKH�)72�VR�DV�WR�
UHGXFH�WKHLU�IUXVWUDWLRQV�DQG�PD[LPL]H�WKH�WUDLQHH¶V�OHDUQLQJ�H[SHULHQFH� 
 
2YHUYLHZ� 
7KLV�LV�D���-KRXU�FRXUVH�ZKLFK�LV�SUHVHQWHG�LQ�ILYH�GD\V�LV�QRW�FRQGXFWHG�LQ�D�
WUDGLWLRQDO�OHFWXUH�PRGH��6WXGHQW�FRQWULEXWLRQ�RI�LQVLJKWV�DQG�RSLQLRQV�WKURXJK�
GLVFXVVLRQ�HQKDQFH�OHDUQLQJ�DV�D�JURXS��3HUVRQDO�H[SHULHQFHV��VXFFHVVHV�DQG�
IDLOXUHV�IDFLOLWDWH�OHDUQLQJ�DQG�FRPELQH�DFDGHPLF�WKHRU\�ZLWK�SUDFWLFDO�SULQFL�
SDOV��7KH�FRXUVH�LV�GHVLJQHG�IRU�)72�372�&RRUGLQDWRUV��)72�372¶V�DQG�WKRVH�
GHVLULQJ�WR�EHFRPH�)72�372¶V� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDQW�ZLOO� 
�� $UWLFXODWH�ZD\V�WR�GHYHORS�HQKDQFHG�FRPPXQLFDWLRQV�EHWZHHQ�WUDLQHH�DQG�

WUDLQHU� 
�� ,GHQWLI\�VWUDWHJLHV�WR�LQFUHDVH�WUDLQHH�PRWLYDWLRQ�DQG�VDWLVIDFWLRQ��WKHUHE\�

LQFUHDVLQJ�WKHLU�FRPSHWHQFLHV�DQG�SHUIRUPDQFH� 
�� 'HILQH�WKH�SURFHVV�WR�WDNH�FKDUJH�RI�WKH�WUDQVIRUPDWLRQDO�SURFHVV� 
�� /LVW�WKH�PHWKRGV�GHVFULEHG�WR�GLUHFW��FRDFK�DQG�HQFRXUDJH�WUDLQHHV�WRZDUGV�

SHDN�SHUIRUPDQFH� 
�� 'HVFULEH�PHWKRGV�WR�GHYHORS�WUDLQHHV�WR�WKULYH�GXULQJ�KDUGVKLS��VWUHVV�DQG�

DGYHUVLW\� 
 
6FKHGXOH�RI�7RSLFV� 
�� &RQFHSWXDO�)RXQGDWLRQ��:K\�/HDGHUVKLS��DQG�,QGLYLGXDO�'LIIHUHQFHV� 
�� $WWULEXWLRQ�7KHRU\��([SHFWDQF\�7KHRU\��*RDO�6HWWLQJ�DQG�(TXLW\�7KHRU\� 
�� 0RWLYDWLRQ�7KURXJK�&RQVHTXHQFHV� 
�� -RE�5HGHVLJQ��)ROORZHUVKLS��6RFLDOL]DWLRQ��&DVH�6WXG\� 
�� %DVHV�RI�3RZHU� 
�� 6LWXDWLRQDO�/HDGHUVKLS�DQG�7UDQVIRUPDWLRQDO�/HDGHUVKLS� 
�� 6WUHVV��&RPPXQLFDWLRQ�	�&RXQVHOLQJ�DQG�WKH�(WKLFDO�'LPHQVLRQV�RI�/HDG�

HUVKLS� 
�� (YDOXDWLRQ��$VVHVVPHQW��3UREOHP�6ROYLQJ 
 
,QVWUXFWRUV� 
0LFKDHO�-���0LNH��$OH[DQGHU��&KLHI�RI�3ROLFH��UHW�� 
/DUU\�+HVVHU��&KLHI�RI�3ROLFH��UHW�� 



3$*(��� 

$XGLWLQJ�DQG�,QVSHFWLRQV 
 
5DWLRQDOH� 
3ROLFH�DJHQFLHV�KDYH�D�P\ULDG�RI�SROLFLHV��SURFHGXUHV�DQG�UXOHV���0DQ\�WLPHV��
WKRVH�VWDQGDUGV�DUH�QRW�XQLYHUVDOO\�LPSOHPHQWHG�WKURXJKRXW�DQ�RUJDQL]DWLRQ�DQG�
VXE-FXOWXUHV�DQG�LQFRQVLVWHQFLHV�ZLWKLQ�WKDW�RUJDQL]DWLRQ�FDQ�UHVXOW���0HWKRGV�WR�
HQVXUH�'HSDUWPHQW�ZLGH�FRPSOLDQFH�VKRXOG�EH�GHYHORSHG�DQG�LPSOHPHQWHG�WR�
GHYHORS�WKH�RYHUDOO�FRPSHWHQFH�RI�WKH�RUJDQL]DWLRQ���$�ULJRURXV�VHW�RI�LQVSHF�
WLRQV�DQG�DXGLWV�FDQ�DOORZ�VHQLRU�OHDGHUVKLS�WR�EH�FRQILGHQW�WKDW�WKH�DJHQF\¶V�
SROLFLHV�DUH�EHLQJ�IROORZHG��� 
 
2YHUYLHZ� 
7KLV���KRXU�FRXUVH�LV�SUHVHQWHG�LQ�RQH�IXOO�GD\���,W�LV�GHVLJQHG�IRU�&KLHIV�DQG�
&RPPDQG�2IILFHUV���,W�H[SORUHV�WKH�³ZK\V´�DQG�³KRZ
V´�DVVRFLDWHG�ZLWK�FRQ�
GXFWLQJ�DXGLWV�DQG�LQVSHFWLRQV�LQ�SROLFH�RUJDQL]DWLRQV�WKRXJK�SUHVHQWDWLRQV��
OHFWXUHV�DQG�GLVFXVVLRQV� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDQWV�ZLOO� 
�� $UWLFXODWH�WKH�LPSRUWDQFH�RI�DXGLWV�DQG�LQVSHFWLRQV� 
�� 'HILQH�WKH�WHQDQWV�RI�WKH�QRQ-FRQIURQWDWLRQDO�DXGLW�SURFHVV� 
�� 'LVFXVV�RSWLRQV�IRU�KRZ�WR�FRQGXFW�DXGLWV�ZLWK�OLPLWHG�SHUVRQQHO� 
�� &UHDWH�D�OLVW�RI�FULWLFDO�DXGLWV�QHHGHG�LQ�DQ\�SROLFH�DJHQF\� 
�� 'HYHORS�DQ�H[WHQVLYH�OLVW�RI�DXGLW�LGHDV�EDVHG�RQ�WKHLU�DJHQF\�QHHGV� 
 
6FKHGXOH�RI�7RSLFV� 
�� :K\�ZH�QHHG�DXGLWV� 
�� 9DULRXV�W\SHV�DQG�IRUPV�RI�DXGLWV� 
�� %HQHILWV�RI�DXGLWV�DQG�LQVSHFWLRQV� 
�� &RQGXFWLQJ�D�ULVN�DVVHVVPHQW�WR�LGHQWLI\�DXGLW�QHHGV� 
�� 6WHSV�LQ�WKH�DXGLW�SURFHVV� 
�� 6WDWLVWLFDO�VDPSOLQJ� 
�� &UHDWLQJ�WKH�DXGLW�UHSRUW� 
�� 5HODWHG�IROORZ-XS�UHVSRQVLELOLWLHV� 
 
 
,QVWUXFWRU� 
0DUOLQ�5�3ULFH��&KLHI�RI�3ROLFH��UHW�� 
$GPLQLVWUDWLYH�6HUYLFHV�0DQDJHU��3ODQR�3ROLFH�'HSDUWPHQW 

&RXUVH� 
2YHUYLHZ 



3$*(��� 

&RXUVH� 
2YHUYLHZ 

 
0DQDJLQJ�$GPLQLVWUDWLYH�2SHUDWLRQV 

 
5DWLRQDOH� 
6XSHUYLVRUV�RYHU�ODZ�HQIRUFHPHQW�VXSSRUW�DQG�DGPLQLVWUDWLYH�RSHUDWLRQV��LQ�
FOXGLQJ�FRPPXQLFDWLRQV��UHFRUGV�DQG�RWKHU�FLYLOLDQ�VHFWLRQV��DV�ZHOO�DV�DGPLQLV�
WUDWLYH�H[HFXWLYH�DVVLVWDQWV��UHTXLUH�NQRZOHGJH�RI�OHDGHUVKLS��PRWLYDWLRQ�DQG�
GLVFLSOLQDU\�DFWLRQV�WR�VXFFHVVIXOO\�VHUYH�LQ�WKHLU�UROHV���%HFDXVH�RI�WKHLU�UHVSRQ�
VLELOLWLHV�WR�PDQDJH�SHRSOH�DQG�LQIRUPDWLRQ��D�ZRUNLQJ�NQRZOHGJH�RI�HPSOR\�
PHQW�ODZ��LQIRUPDWLRQ�VHFXULW\��OHDGHUVKLS�PHWKRGV�DQG�RUJDQL]DWLRQDO�FXOWXUH�LV�
DV�FULWLFDO�WR�WKHP�DV�WKRVH�ZRUNLQJ�LQ�DQ\�RWKHU�SDUW�RI�D�ODZ�HQIRUFHPHQW�DJHQ�
F\���7KLV�FRXUVH�LV�GHVLJQHG�ZLWK�WKHVH�QHHGV�LQ�PLQG 
 
2YHUYLHZ� 
7KLV�LV�D����KRXU�FRXUVH�ZKLFK�LV�SUHVHQWHG�LQ�WZR�GD\V���7KH�FRXUVH�ZLOO�SUR�
YLGH�LQVWUXFWLRQ�ZLWK�GLVFXVVLRQV��TXHVWLRQ�DQG�DQVZHU�VHVVLRQV��UHDGLQJV�DQG�
YLGHR�LQVWUXFWLRQ����7KH�FRXUVH�ZLOO�LQFOXGH�LQVWUXFWLRQ�LQ�OHDGHUVKLS��PRWLYDWLRQ��
VFKHGXOLQJ�RSWLRQV��DQG�HPSOR\HH�FRXQVHOOLQJ�DV�ZHOO�DV�RYHUYLHZV�RI�HPSOR\�
PHQW�ODZ��RSHQ�UHFRUGV�LVVXHV��LQWHUQDO�DIIDLUV�DQG�RUJDQL]DWLRQDO�FXOWXUHV���,W�LV�
GHVLJQHG�IRU�QRQ-VZRUQ�VXSHUYLVRUV�DQG�DGPLQLVWUDWLYH�DVVLVWDQWV�LQ�ODZ�HQIRUFH�
PHQW�DJHQFLHV�� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDWH�ZLOO� 
�� ,GHQWLI\�NH\�HOHPHQWV�RI�VXFFHVVIXO�OHDGHUVKLS�SUDFWLFHV� 
�� /LVW�KXPDQ�PRWLYDWRUV�IRU�HPSOR\HHV�DQG�KRZ�WKRVH�UHODWH�WR�SHUIRUPDQFH� 
�� $UWLFXODWH�WKH�EDVLF�SULQFLSOHV�DVVRFLDWHG�ZLWK�LQIRUPDWLRQ�VHFXULW\�UHODWLQJ�

WR�LQWHUQDO�DIIDLUV�DQG�HPSOR\PHQW�UHFRUGV� 
�� 'LVFXVV�WKH�SULPDULO\�DGPLQLVWUDWLYH�FRQFHUQV�DVVRFLDWHG�ZLWK�SXEOLF�LQIRU�

PDWLRQ�DQG�RSHQ�UHFRUGV�LQ�7H[DV� 
�� 'HILQH�NH\�LVVXHV�DVVRFLDWHG�ZLWK�RUJDQL]DWLRQDO�FXOWXUH�DQG�PHWKRGV�WR�

FUDIW�WKDW�FXOWXUH� 
�� 'HVFULEH�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�VHYHUDO�VFKHGXOLQJ�IRUPDWV� 
 
6FKHGXOH� 
'D\�2QH �����–������KUV :HOFRPH��,QWURGXFWLRQ�DQG�2SHQLQJ 
 �����–������KUV ,QIRUPDWLRQ�6HFXULW\��2SHQ�5HFRUGV�DQG�3XEOLF� 
   ,QIRUPDWLRQ 
 �����–������KUV /XQFK 
 �����–������KUV ,QWHUQDO�$IIDLUV��'LVFLSOLQH�DQG�&RXQVHOOLQJ 
'D\�7ZR �����–������KUV /HDGHUVKLS�3ULQFLSOHV��(PSOR\HH�'HYHORSPHQW� 
   DQG�6FKHGXOLQJ 
 �����–������KUV /XQFK 
 �����–������KUV 0RWLYDWLRQ��(WKLFV�DQG�2UJDQL]DWLRQDO�+HDOWK 
 
,QVWUXFWRU� 
%LOO\�7LGZHOO��&KLHI�RI�3ROLFH��UHW���� 
7RPEDOO��7H[DV�3ROLFH�'HSDUWPHQW 



3$*(��� 

1HZ�6XSHUYLVRU¶V�&RXUVH��7&2/(������ 
5DWLRQDOH� 
(YHU\�ODZ�HQIRUFHPHQW�VXSHUYLVRU�LQ�7H[DV�LV�UHTXLUHG�WR�FRPSOHWH�D�7&2/(�
DSSURYHG�QHZ�VXSHUYLVRU¶V�FRXUVH�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�VHW�RXW�
LQ����������RI�WKH�2FFXSDWLRQV�&RGH���7KLV�FRXUVH�PXVW�EH�FRPSOHWHG�QR�HDUOL�
HU�WKDQ�RQH�\HDU�EHIRUH�DSSRLQWHG�DV�D�VXSHUYLVRU�DQG�QRW�ODWHU�WKDQ�RQH�\HDU�
DIWHU�WKDW�DSSRLQWPHQW���7KLV�FRXUVH�PHHWV�WKH�UHTXLUHPHQWV�RI�WKH�2FFXSDWLRQV�
&RGH�DQG�WKH�7&2/(�GHVLJQHG�FRXUVH�VWDQGDUGV� 
 
2YHUYLHZ� 
7KLV�LV�D����KRXU�FRXUVH�ZKLFK�LV�SUHVHQWHG�LQ�WKUHH�GD\V���7KH�FRXUVH�ZLOO�SUR�
YLGH�LQVWUXFWLRQ�WKDW�LV�ERWK�SKLORVRSKLFDO�DQG�SUDFWLFDO��ZLWK�GLVFXVVLRQV��TXHV�
WLRQ�DQG�DQVZHU�VHVVLRQV��UHDGLQJV��YLGHR�LQVWUXFWLRQ�DQG�FDVH�VWXGLHV�DV�SUHVHQ�
WDWLRQ�PHWKRGV����7KH�FRXUVH�LV�GHVLJQHG�IRU�DOO�RIILFHUV�ZKR�KDYH�EHHQ�RU�ZLOO�
EH�DVVLJQHG�WR�WKHLU�ILUVW�VXSHUYLVRU\�UROH�ZLWKLQ�WKHLU�DJHQFLHV���7KH�FRXUVH�
FRQWDLQV�LQIRUPDWLRQ�RQ�WKH�UROH�DQG�UHVSRQVLELOLWLHV�RI�WKH�ODZ�HQIRUFHPHQW�
VXSHUYLVRU�DV�ZHOO�DV�D�KHDY\�HPSKDVLV�RQ�OHDGHUVKLS�GHYHORSPHQW� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDWH�ZLOO� 
�� %H�IDPLOLDU�ZLWK�WKH�UROH�DQG�UHVSRQVLELOLWLHV�RI�WKH�VXSHUYLVRU� 
�� 'LVFXVV�WKH�YDOXHV��HWKLFV�DQG�SULQFLSOHV�RI�TXDOLW\�VXSHUYLVLRQ� 
�� 'HVFULEH�YDULRXV�FRPPXQLFDWLRQV�DQG�OHDGHUVKLS�FRPSRQHQWV� 
�� 'HILQH�WKH�IXQGDPHQWDOV�RI�FRXQVHOOLQJ��SODQQLQJ�DQG�RUJDQL]LQJ�DQG�RU�

JDQL]DWLRQDO�FXOWXUH� 
�� ,GHQWLI\�PDLQ�LVVXHV�DVVRFLDWHG�ZLWK�FLYLO�DQG�OHJDO�OLDELOLW\��FLYLO�ULJKWV��

UDFLDO�VHQVLWLYLW\��FXOWXUDO�GLYHUVLW\�DQG�VSHFLDO�LQYHVWLJDWLYH�WRSLFV� 
�� 5HFRJQL]H�VSHFLILF�OHDGHUVKLS�FRPSRQHQWV�DQG�PRWLYDWLRQDO�IDFWRUV�IRU�

HPSOR\HHV� 
 
6FKHGXOH� 
'D\�� �����–������KUV :HOFRPH��,QWURGXFWLRQ�DQG�2SHQLQJ 
 �����–������KUV 5XOHV��5ROH�,GHQWLILFDWLRQ��9DOXHV�DQG�(WKLFV 
 �����–������KUV /XQFK 
 �����–������KUV &RPPXQLFDWLRQV�DQG�/HDGHUVKLS�6W\OHV 
'D\�� �����–������KUV &RXQVHOLQJ��(YDOXDWLRQV�DQG�&RQGXFW�7UDFNLQJ 
 �����–������KUV /XQFK 
 �����–������KUV /LDELOLW\�DQG�&LYLO�5LJKWV��&XOWXUDO�'LYHUVLW\ 
'D\�� �����–������KUV 6SHFLDO�,QYHVWLJDWLYH�,VVXHV�DQG�7KH�7UDQVLWLRQ�WR�
   6XSHUYLVRU 
 �����–������KUV /XQFK 
 �����–������KUV /HDGHUVKLS�3ULQFLSOHV�DQG�D�/HDGHUVKLS�&DVH� 
   6WXG\ 
,QVWUXFWRU� 
0LFKDHO�5���0LNH��*HQWU\��&KLHI�RI�3ROLFH��UHW���� 
'LUHFWRU�RI�7UDLQLQJ��7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ 

&RXUVH� 
2YHUYLHZ 



3$*(��� 

&RXUVH� 
2YHUYLHZ 

 
)HGHUDO�DQG�6WDWH�/HJLVODWLYH�DQG�/HJDO�8SGDWH 

 
5DWLRQDOH� 
7KH�DELOLW\�WR�SHUIRUP�ODZ�HQIRUFHPHQW�GXWLHV�GHSHQGV�RQ�DQ�XQGHUVWDQGLQJ�RI�
WKH�FXUUHQW�OHJDO�HQYLURQPHQW�DQG�NQRZOHGJH�RI�WKH�PRVW�UHFHQW�FKDQJHV�LQ�ODZ���
7KLV�FODVV�LV�SUHVHQWHG�LQ�RUGHU�WR�SURYLGH�WKH�PRVW�XS-WR-GDWH�LQIRUPDWLRQ�FRP�
LQJ�IURP�VWDWXWRU\�DQG�FDVH�ODZ�FKDQJHV�UHOHYDQW�WR�ODZ�HQIRUFHPHQW�DJHQFLHV� 
 
2YHUYLHZ� 
7KLV�FRXUVH�LV�QRUPDOO\���KRXUV�LQ�OHQJWK��LQFOXGLQJ�OHFWXUHV��GLVFXVVLRQV�DQG�
TXHVWLRQ�DQG�DQVZHU�VHVVLRQV� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDQW�ZLOO� 
�� 'LVFXVV�WKH�PRVW�FXUUHQW�OHJLVODWLYH�XSGDWHV�DULVLQJ�IURP�WKH�8�6��&RQJUHVV�

DQG�7H[DV�/HJLVODWXUH�WKDW�LPSDFW�ODZ�HQIRUFHPHQW�LQ�7H[DV� 
�� /LVW�WKH�UHOHYDQW�FDVH�ODZ�FKDQJHV�DIIHFWLQJ�ODZ�HQIRUFHPHQW�SURFHGXUHV�

DULVLQJ�IURP�ERWK�)HGHUDO�DQG�6WDWH�FRXUWV� 
�� ,GHQWLW\�DQ\�FLYLO�LPSDFWV�RQ�ODZ�HQIRUFHPHQW�LQ�7H[DV�IURP�VWDWXWRU\�RU�

FDVH�ODZ�FKDQJHV� 
 
6FKHGXOH�RI�7RSLFV� 
�� )HGHUDO�ODZ�FKDQJHV�DQG�LPSDFWV� 
�� 6WDWH�ODZ�FKDQJHV�DQG�LPSDFWV� 
�� 2WKHU�SURFHGXUDO�LVVXHV�DULVLQJ�IURP�WKH�OHJDO�HQYLURQPHQW� 
 
,QVWUXFWRU� 
-DPHV�0F/DXJKOLQ��3ROLFH�&KLHI��UHW�� 
*HQHUDO�&RXQVHO�([HFXWLYH�'LUHFWRU��7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ 

 
 



3$*(��� 

 
5HFRJQLWLRQ�7UDLQLQJ�IRU�&KLHIV�	�3URJUDP�0DQDJHUV 

 
5DWLRQDOH� 
7KH�7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ�)RXQGDWLRQ�³%HVW�3UDFWLFHV�5HFRJQLWLRQ�
3URJUDP´�RIIHUV�WKH�RSSRUWXQLW\�IRU�7H[DV�/DZ�(QIRUFHPHQW�$JHQFLHV�WR�SDU�
WLFLSDWH�DQG�WKHUHE\�LPSURYH�WKH�RUJDQL]DWLRQ�E\�FRPSO\LQJ�ZLWK�RYHU�����
VWDQGDUGV�UHSUHVHQWLQJ�WKH�LQGXVWU\
V�EHVW�SUDFWLFHV���7KLV�WUDLQLQJ�LV�UHTXLUHG�RI�
DJHQFLHV�ZKR�VHHN�³5HFRJQLWLRQ´���,W�LV�SURYLGHG�WR�IDPLOLDUL]H�FKLHIV�DQG�WKHLU�
VHOHFWHG�SURJUDP�FRRUGLQDWRUV�ZLWK�WKH�SURJUDP�SULRU�WR�WKHLU�SDUWLFLSDWLRQ�DQG�
ZLWK�DQ\�3URJUDP�FKDQJHV�GXULQJ�WKHLU�SDUWLFLSDWLRQ� 
 
2YHUYLHZ� 
7KLV�FRXUVH�LV�DSSUR[LPDWHO\���KRXUV�IRU�3URJUDP�0DQDJHUV�DQG�LQFOXGHV�LQ�
VWUXFWLRQ�RQ�WKH�SURFHVV�WR�DFKLHYH�UHFRJQL]HG�VWDWXV��DQ�RYHUYLHZ�RI�WKH�VWDQG�
DUGV��GRFXPHQWDWLRQ�PHWKRGV�DQG�DQ�H[SODQDWLRQ�RI�WKH�RQ-VLWH�LQVSHFWLRQ�SUR�
FHVV���$Q�DEEUHYLDWHG�YHUVLRQ�RI�WKH�WUDLQLQJ�LV�DOVR�DYDLODEOH�IRU�$JHQF\�([HFX�
WLYHV�VR�WKH\�ZLOO�KDYH�DQ�XQGHUVWDQGLQJ�RI�WKH�SURFHVV�DQG�ZKDW�ZLOO�EH�UH�
TXLUHG�RI�WKHLU�DJHQFLHV�DQG�D�VSHFLDOL]HG�YHUVLRQ�IRU�SRWHQWLDO�DVVHVVRUV�LV�DOVR�
DYDLODEOH� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH��WKH�SDUWLFLSDQW�ZLOO� 
�� %H�LQIRUPHG�DV�WR�WKH�QXPEHU�DQG�FRQWHQW�RI�VWDQGDUGV�ZKLFK�PXVW�EH�PHW�

WR�DFKLHYH�UHFRJQL]HG�VWDWXV� 
�� +DYH�D�IDPLOLDULW\�ZLWK�WKH�GRFXPHQWDWLRQ�SURFHVV�LQFOXGLQJ�ILOH�PDLQWH�

QDQFH��DV�ZHOO�DV�SURRIV�RI�FRPSOLDQFH� 
�� 8QGHUVWDQG�WKH�SURFHVV�IRU�DFKLHYLQJ�³5HFRJQLWLRQ´��LQFOXGLQJ�WKH�RQ-VLWH�

LQVSHFWLRQ�UHTXLUHPHQW�DQG�WKH�DZDUG�SURFHGXUHV� 
 
6FKHGXOH�RI�7RSLFV� 
�� 2YHUYLHZ��FRVWV�DQG�EHQHILWV�RI�WKH�SURJUDP� 
�� 5HYLHZ�RI�WKH�VWDQGDUGV�DQG�WKHLU�UHTXLUHPHQWV� 
�� 7KH�SURFHVV�IRU�DWWDLQLQJ�³5HFRJQLWLRQ´� 
�� $�UHYLHZ�RI�WKH�³RQ-VLWH´�LQVSHFWLRQ�SURFHVV� 
 
,QVWUXFWRU� 
0D[�:HVWEURRN��&KLHI�RI�3ROLFH� 
73&$�5HFRJQLWLRQ�3URJUDP�'LUHFWRU 

&RXUVH� 
2YHUYLHZ 



3$*(��� 

&RXUVH� 
2YHUYLHZ 

%DVLF�)LHOG�7UDLQLQJ�2IILFHU�&RXUVH��7&2/(������ 
 
5DWLRQDOH� 
7KH�)LHOG�7UDLQLQJ�2IILFHUV�ZKR�KHOS�PROG�QHZ�RIILFHUV�LQ�D�ODZ�HQIRUFHPHQW�
DJHQF\�KDYH�DQ�LPPHQVH�GXW\�DV�VXSHUYLVRUV��LQVWUXFWRUV��DQG�UROH�PRGHOV��7KLV�
FRXUVH�ZLOO�GHILQH�WKH�)72
V�UROHV�DQG�UHVSRQVLELOLWLHV�DQG�SURYLGH�WKH�
NQRZOHGJH�DQG�VNLOOV�QHFHVVDU\�WR�IXQFWLRQ�DV�DQ�)72���7KH�FRXUVH�IRFXVHV�RQ�
KRQHVW�DQG�FRQVLVWHQW�IHHGEDFN�WR�KHOS�WKH�WUDLQHH�VXFFHHG�ZKLOH�GRFXPHQWLQJ�
WUDLQHH�SURJUHVV�RU�IDLOXUH��7KH�6DQ�-RVH�PRGHO�LV�WKH�EDVLV�ZLWK�H[SRVXUH�WR�WKH�
5HQR�DQG�WKH��&RPPRQ�6HQVH��PRGHOV��7KLV�SURYLGHV�WKH�VWXGHQW�ZLWK�WKH�
EURDG�NQRZOHGJH�QHFHVVDU\�WR�ZRUN�ZLWKLQ�DQ\�SURJUDP�XVHG�LQ�WKHLU�DJHQF\� 
 
2YHUYLHZ� 
7KLV�LV�D���-KRXU�FRXUVH�SUHVHQWHG�LQ���GD\V��7KH�WUDLQLQJ�IRUPDW�LQFOXGHV�OHF�
WXUH��GLVFXVVLRQ��YLGHRWDSHG�VFHQDULRV�XVHG�WR�DVVLVW�WKH�VWXGHQW�LQ�OHDUQLQJ�KRZ�
WR�FRPSOHWH�FRQVLVWHQW�DQG�DFFXUDWH�'DLO\�2EVHUYDWLRQ�5HSRUWV��DQG�UROH-SOD\LQJ�
WR�VLPXODWH�HQG-RI-VKLIW�GLVFXVVLRQV�RU�FRXQVHOLQJ���7KLV�FRXUVH�PHHWV�DQG�H[�
FHHGV�WKH�7&2/(�UHTXLUHPHQWV�IRU�FRXUVH������� 
 
&RXUVH�*RDOV� 
$W�WKH�FRQFOXVLRQ�RI�WKLV�FRXUVH�WKH�SDUWLFLSDQW�ZLOO�EH�DEOH�WR� 
�� ,GHQWLI\�OHDUQLQJ�VW\OHV��WKHRULHV�RI�OHDGHUVKLS��WHDFKLQJ�WHFKQLTXHV�DQG�WKH�

FRPPXQLFDWLRQ�SURFHVV� 
�� 5HFRJQL]H�WKH�DVSHFWV�DQG�WHFKQLTXHV�LQYROYHG�LQ�EHLQJ�DQ�HIIHFWLYH�FRXQ�

VHORU� 
�� 'HVFULEH�WKH�HYDOXDWLRQ�SURFHVV��JUDGLQJ�HUURUV��VWDQGDUGL]HG�JXLGHOLQHV�

DQG�FRPPXQLFDWLRQ�VNLOOV� 
�� /LVW�FRPSRQHQWV�RI�FLYLO�OLDELOLW\��YDOLGLW\�RI�GRFXPHQWDWLRQ��WKH�UHPHGLDO�

WUDLQLQJ�SURFHVV�DQG�UHOHDVH�IURP�WKH�WUDLQLQJ�SURJUDP� 
�� 5HFRJQL]H�WKH�EDVLF�FRPSRQHQWV�RI�YDULRXV�PRGHOV�RI�SROLFH�ILHOG�WUDLQLQJ� 
�� 'HVFULEH�KRZ�WR�LQWHJUDWH�FRPSRQHQWV�RI�HDFK�PRGHO�WR�FUHDWH�D�VXFFHVVIXO�

)LHOG�7UDLQLQJ�3URJUDP� 
 
6FKHGXOH� �/XQFK�������-�����KUV�(DFK�'D\� 
'D\�� �����-����� :HOFRPH��,QWURGXFWLRQV��DQG�2SHQLQJ 
 �����–����� +LVWRU\��7UDLQLQJ�0HWKRGV��/HDGHUVKLS�6W\OHV 
 �����–����� &RPPXQLFDWLRQ��&RXQVHOLQJ��(YDOXDWLRQ�3URFHVV 
'D\�� �����–����� /LDELOLW\��'RFXPHQWDWLRQ 
 �����–����� 5HPHGLDO�7UDLQLQJ��5HSRUWV 
'D\�� �����–����� (YDO�*XLGHOLQHV��6FHQDULRV�DQG�3UDFWLFXP 
 �����–����� )RUPV��)72�0DQXDO 
'D\�� �����–����� 3UREOHP�%DVHG�/HDUQLQJ��&RPSHWHQFLHV� 
 �����–����� 3URFHVV��1HLJKERUKRRG�3RUWIROLR��&RPSDULVRQV 
'D\�� �����-����� 0RGHO�2YHUYLHZV�DQG�%OHQGLQJ��/HDGHUVKLS 
 �����-����� /HDGHUVKLS�3ULQFLSOHV  
 
,QVWUXFWRU� 
&KLHI�%LOO\�7LGZHOO��UHW���� 
7RPEDOO��7H[DV�3ROLFH�'HSDUWPHQW� 

 



3$*(��� 

 
/HDGHUVKLS�3ULPHU 

 
· 7KH�7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ�KDV�WKH�DELOLW\�WR�EXLOG�VSHFLDOL]HG�RU�

FXVWRP�SUHVHQWDWLRQV�LQ�WKH�DUHDV�RI�/HDGHUVKLS��6XSHUYLVLRQ��0DQDJHPHQW�
RU�VXE-WRSLFV�ZLWKLQ�WKHVH�SURJUDP�DUHDV� 

· 0DQ\�WLPHV��DJHQFLHV�UHTXHVW�D�VKRUWHU�SUHVHQWDWLRQV�RI���WR���KRXUV�WR�
DGGUHVV�VSHFLILF�SHUWLQHQW�LVVXHV��� 

· 7KHVH�VKRUWHU�SUHVHQWDWLRQV��FXVWRPL]HG�DV�WKH�DJHQF\�UHTXHVWV��PD\�EH�
SUHVHQWHG�DQG�UHSRUWHG�DV�D�³/HDGHUVKLS�3ULPHU´� 

· $Q\�73&$�FRXUVH��LQFOXGLQJ�D�³/HDGHUVKLS�3ULPHU´�PD\�EH�SUHVHQWHG�
H[FOXVLYHO\�WR�LQGLYLGXDO�DJHQFLHV�DW�IODW-UDWH�SULFLQJ� 

 
)RU�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKHVH�WUDLQLQJ�RSWLRQV��SOHDVH�FRQWDFW�WKH�

73&$�$GPLQLVWUDWLYH�2IILFH�RU�WKH�73&$�7UDLQLQJ�'LUHFWRU� 
 
 

 

&RXUVH 
2YHUYLHZ 



3$*(��� 

&RXUVH 
2YHUYLHZ 

 
 
 
 
 
 
 

 
 
 

7KH�³9,1&,%/(´�3URJUDP 
 

:H�DUH�QRW�³LQYLQFLEOH´���:H�DUH�³9,1&,%/(´���0DQ\�RIILFHU�LQMXULHV�DUH�SUH�
YHQWDEOH���7KLV�SURJUDP�IRFXVHV�RQ�UHPLQGLQJ�RIILFHUV�KRZ�WR�VWD\�DOLYH�DQG�
ZHOO�E\�IROORZLQJ���VSHFLILF�WHQDQWV���7KH\�DUH� 
 
· :DWFK�\RXU�63(('���6ORZ�GRZQ�DQG�VXUYLYH� 
· :HDU�\RXU�6($7%(/7��� 
· :HDU�\RXU�%2'<�$5025�67$<�),7���3K\VLFDO�)LWQHVV�LV�D�PXVW� 
· ����'HJUHH�$ZDUHQHVV�������KRUL]RQWDOO\� 
��������;�����YHUWLFDOO\���.QRZ�\RXU�VXUURXQGLQJV� 
 
$W�QR�FRVW�WR�\RXU�DJHQF\��\RX�FDQ�VXEVFULEH�WR�³UROO-FDOO´�WUDLQLQJ�SUHVHQWDWLRQV�
VHQW�UHJXODUO\�IRU�\RXU�XVH�LQ�LPSURYLQJ�\RXU�RIILFHUV¶�DWWHQWLRQ�WR�WKHVH�DUHDV���
6SHFLDO�WKDQNV�WR�WKH�$ELOHQH�3ROLFH�'HSDUWPHQW��&KLHI�6WDQ�6WDQGULGJH�DQG�WKH�
73&$�2IILFHU�6DIHW\�&RPPLWWHH�IRU�WKHLU�ZRUN�LQ�GHYHORSLQJ�WKLV�SURJUDP��� 
 
)RU�PRUH�GHWDLOV��VHH�WKH�³9,1&,%/(´�ZHEVLWH�DW�ZZZ�YLQFLEOH�RUJ�� 
 
 



3$*(��� 

,QVWUXFWRU� 
%LR 

 
&KLHI�-DPHV�0F/DXJKOLQ�-U���UHW�� 

 
&KLHI�0F/DXJKOLQ�LV�*HQHUDO�&RXQVHO�([HFXWLYH�'LUHFWRU�IRU�WKH�7H[DV�3ROLFH�
&KLHIV�$VVRFLDWLRQ���+LV�UHVSRQVLELOLWLHV�LQFOXGH�UHYLHZLQJ�FRXUW�GHFLVLRQV�WKDW�
DIIHFW�ODZ�HQIRUFHPHQW�DGPLQLVWUDWRUV��FRQWUDFW�UHYLHZ��UHVSRQGLQJ�WR�OHJDO�
TXHVWLRQV�IURP�PHPEHUV�DQG�UHSUHVHQWLQJ�WKH�DVVRFLDWLRQ�EHIRUH�WKH�7H[DV�/HJ�
LVODWXUH�DQG�8�6��&RQJUHVV���+H�DOVR�LV�UHVSRQVLEOH�IRU�FRQGXFWLQJ�WKH�$VVRFLD�
WLRQ¶V�EXVLQHVV�XQGHU�WKH�JHQHUDO�GLUHFWLRQ�RI�DQ�HOHFWHG�ERDUG���� 
 
&KLHI�0F/DXJKOLQ�UHWLUHG�LQ������DV�&KLHI�RI�3ROLFH��$GGLVRQ��7H[DV��DIWHU�RYHU�
WZHQW\-HLJKW�\HDUV�LQ�ODZ�HQIRUFHPHQW���7KRVH�\HDUV�LQFOXGHG�VHUYLQJ�DV�&KLHI�
RI�3ROLFH�'LUHFWRU�RI�3XEOLF�6DIHW\��&LW\�RI�/RQJYLHZ��&KLHI�,QYHVWLJDWRU��'DOODV�
&RXQW\�&ULPH�/DERUDWRU\��&ULPLQDO�,QYHVWLJDWRU�IRU�WKH�'DOODV�&RXQW\�DQG�
5XVN�&RXQW\�'LVWULFW�$WWRUQH\V�2IILFHV��DQG�DV�D�SDWURO�WDFWLFDO�RIILFHU�RI�WKH�
/RQJYLHZ�3ROLFH�'HSDUWPHQW� 
 
+H�KROGV�D�-XULV�'RFWRUDWH�GHJUHH�IURP�7H[DV�:HVOH\DQ�6FKRRO�RI�/DZ�DQG�D�
%DFKHORU�RI�6FLHQFH�IURP�WKH�8QLYHUVLW\�RI�7H[DV�DW�7\OHU���&KLHI�0F/DXJKOLQ�
KROGV�0DVWHU�3HDFH�2IILFHU�DQG�,QVWUXFWRUV�&HUWLILFDWLRQ�IURP�WKH�7H[DV�&RP�
PLVVLRQ�RQ�/DZ�(QIRUFHPHQW�2IILFHUV�6WDQGDUGV�DQG�(GXFDWLRQ��� 
 
$V�DQ�DWWRUQH\��&KLHI�0F/DXJKOLQ�LV�DGPLWWHG�WR�SUDFWLFH�EHIRUH�DOO�FRXUWV�LQ�
7H[DV��WKH�8��6��1RUWKHUQ�'LVWULFW�&RXUW��WKH�8��6��&RXUW�RI�$SSHDOV���WK�&LUFXLW��
DQG�WKH�8QLWHG�6WDWHV�6XSUHPH�&RXUW���� 
 
&KLHI�0F/DXJKOLQ�LV�SDVW�SUHVLGHQW�RI�WKH�7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ��(DVW�
7H[DV�3ROLFH�$VVRFLDWLRQ��(DVW�7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ��DQG�WKH�%DVWURS�
&RXQW\�%DU�$VVRFLDWLRQ���+H�LV�DOVR�D�SDVW-3UHVLGHQW�RI�WKH�7H[DV�3ROLFH�$VVRFL�
DWLRQ���� 
 
,Q�DGGLWLRQ�WR�KLV�DVVRFLDWLRQ�UHVSRQVLELOLWLHV��&KLHI�0F/DXJKOLQ�LV�DQ�LQVWUXFWRU�
IRU�WKH�%LOO�%ODFNZRRG�/DZ�(QIRUFHPHQW�0DQDJHPHQW�,QVWLWXWH�RI�7H[DV�RQ�ODZ�
HQIRUFHPHQW�FLYLO�OLWLJDWLRQ��+H�KDV�SDUWLFLSDWHG�LQ�WUDLQLQJ�SURMHFWV�IRU�WKH�,QWHU�
QDWLRQDO�$VVRFLDWLRQ�RI�&KLHIV�RI�3ROLFH�DQG�RWKHU�VLPLODU�RUJDQL]DWLRQV�� 
 
&KLHI�0F/DXJKOLQ�SUHYLRXVO\�VHUYHG�RQ�D�FRPPLWWHH�DSSRLQWHG�E\�*RYHUQRU�
*HRUJH�:��%XVK�WR�UHYLVH�WKH�7H[DV�&RGH�RI�&ULPLQDO�3URFHGXUH�DQG�ZDV�DS�
SRLQWHG�E\�*RYHUQRU�5LFN�3HUU\�WR�WKH�$QWL-&ULPH�&RPPLVVLRQ��&KLHI�
0F/DXJKOLQ�FXUUHQWO\�VHUYHV�RQ�WKH�7LPRWK\�&ROH�$GYLVRU\�3DQHO�RQ�:URQJIXO�
&RQYLFWLRQV�DQG�WKH�7H[DV�&RXUW�RI�&ULPLQDO�$SSHDOV�&ULPLQDO�-XVWLFH�,QWHJULW\�
8QLW� 
 
&KLHI�0FODXJKOLQ�UHVLGHV�LQ�%DVWURS�&RXQW\�ZKHUH�KH�DQG�KLV�ZLIH��'DUOHQH�
:DUULFN�0F/DXJKOLQ��0�'���D�ERDUG�FHUWLILHG�SV\FKLDWULVW��UDLVH�UHJLVWHUHG�DQG�
FRPPHUFLDO�FDWWOH�� 



 
&KLHI�0LFKDHO�5���0LNH��*HQWU\��UHW�� 

 
&KLHI�*HQWU\�KDV�EHHQ�LQ�WKH�ODZ�HQIRUFHPHQW�ILHOG�VLQFH������DQG�KDG�VHUYHG�
DV�D�&KLHI�RI�3ROLFH�IRU����\HDUV�EHIRUH�UHWLULQJ�LQ��������$IWHU�ZRUNLQJ�DOPRVW�
���\HDUV�DV�D�SDWURO�RIILFHU��WDFWLFDO�RIILFHU��LQYHVWLJDWRU�DQG�VXSHUYLVRU��KH�EH�
FDPH�D�3URJUDP�0DQDJHU�IRU�WKH�/DZ�(QIRUFHPHQW�7UDLQLQJ�'LYLVLRQ�DW�7H[DV�
$	0�8QLYHUVLW\�ZKHUH�KH�ZDV�UHVSRQVLEOH�IRU�WKH�GHYHORSPHQW��GRFXPHQWD�
WLRQ��PDUNHWLQJ�DQG�SUHVHQWDWLRQ�RI�WDFWLFDO�DQG�VSHFLDO�RSHUDWLRQV�WUDLQLQJ�SUR�
JUDPV�WKURXJKRXW�WKH�8QLWHG�6WDWHV�DQG�LQWHUQDWLRQDOO\���'XULQJ�WKLV�SHULRG��KH�
ZDV�D�UHSHDWHG�JXHVW�OHFWXUHU�DW�WKH�)HGHUDO�/DZ�(QIRUFHPHQW�7UDLQLQJ�&HQWHU�
�)/(7&���WKH�8�6��0DUVKDOV�6SHFLDO�2SHUDWLRQV�*URXS�7UDLQLQJ�&HQWHU�DQG�WKH�
)%,�$FDGHP\�VSHFLDOL]LQJ�LQ�VSHFLDO�ZHDSRQV�DQG�WDFWLFV��6:$7���XQDUPHG�
GHIHQVLYH�DQG�DUUHVW�WDFWLFV�DV�ZHOO�DV�KLJK�SHUIRUPDQFH�DQG�WDFWLFDO�YHKLFOH�
RSHUDWLRQV��� 
 
&KLHI�*HQWU\�KDV�SUHVHQWHG�OHDGHUVKLS��PDQDJHPHQW�DQG�VXSHUYLVLRQ�WUDLQLQJ�
IRU�WKH�3HQQ�6WDWH�8QLYHUVLW\�-XVWLFH�DQG�6DIHW\�,QVWLWXWH��%LOO�%ODFNZRRG�/DZ�
(QIRUFHPHQW�0DQDJHPHQW�,QVWLWXWH�RI�7H[DV��7H[DV�$�	�0�8QLYHUVLW\��8QLWHG�
6WDWHV�0DUVKDOV�7UDLQLQJ�$FDGHP\�DQG�WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&KLHIV�
RI�3ROLFH���+H�KDV�SUHVHQWHG�FRPPDQG�PDQDJHPHQW�WUDLQLQJ�IRU�WKH�VXSHUYLVRUV�
DQG�VHQLRU�FRPPDQG�VWDIIV�RI�WKH�8�6��&DSLWRO�3ROLFH��8QLWHG�6WDWHV�6XSUHPH�
&RXUW�3ROLFH��:DVKLQJWRQ�'�&��0HWUR�3ROLFH��1HZDUN��1-�3ROLFH��8QLWHG�6WDWHV�
6HFUHW�6HUYLFH��8QLWHG�6WDWHV�0DUVKDOV�6HUYLFH��&RORUDGR�6WDWH�3DWURO��&RQQHFW�
LFXW�6WDWH�3ROLFH��$UL]RQD�'HSDUWPHQW�RI�3XEOLF�6DIHW\�DQG�PDQ\�RWKHUV���5HJX�
ODUO\�WUDLQLQJ�ODZ�HQIRUFHPHQW�OHDGHUV�IURP�DFURVV�WKH�8QLWHG�6WDWHV��KH�KDV�
DGGLWLRQDOO\�SUHVHQWHG�WDFWLFDO�DQG�RSHUDWLRQDO�WUDLQLQJ�WR�PLOLWDU\�XQLWV��ERWK�
$PHULFDQ�DQG�WKRVH�UHSUHVHQWLQJ�RYHU����IRUHLJQ�JRYHUQPHQWV��IURP�6RXWK�DQG�
&HQWUDO�$PHULFD��(XURSH�DQG�WKH�0LGGOH�(DVW��� 
 
:LWK�RYHU����\HDUV�LQ�/DZ�(QIRUFHPHQW�DQG����\HDUV�DV�D�&KLHI�RI�3ROLFH��
&KLHI�*HQWU\�OHG�WKH�+DUNHU�+HLJKWV�3ROLFH�'HSDUWPHQW�QHDU�)RUW�+RRG��7H[DV�
IURP������WR������DIWHU�VHUYLQJ�ILYH�\HDUV�DV�WKH�SROLFH�FKLHI�LQ�%RZLH��7H[DV���
+H�LV�D�/LIH�0HPEHU�DQG�WKH������3DVW-3UHVLGHQW�RI�WKH�7H[DV�3ROLFH�&KLHIV�
$VVRFLDWLRQ��D�/LIH�0HPEHU�RI�,$&3�DQG�D�PXOWL-WHUP�SDVW�SUHVLGHQW�RI�WKH�
&HQWUDO�7H[DV�$UHD�&KLHIV�RI�3ROLFH�DQG�6KHULIIV�$VVRFLDWLRQ���+H�KROGV�DQ�
$VVRFLDWH�'HJUHH�LQ�%XVLQHVV�0DQDJHPHQW�DQG�D�%DFKHORU¶V�'HJUHH�LQ�3XEOLF�
$GPLQLVWUDWLRQ�DQG�LV�WKH�JUDGXDWH�RI�VHYHUDO�QDWLRQDOO\�UHFRJQL]HG�H[HFXWLYH�
GHYHORSPHQW�SURJUDPV�LQFOXGLQJ�WKH�/DZ�(QIRUFHPHQW�0DQDJHPHQW�,QVWLWXWH�
RI�7H[DV¶�/HDGHUVKLS�DQG�&RPPDQG�&ROOHJH��WKH�3HQQ�6WDWH�8QLYHUVLW\¶V�3ROLFH�
([HFXWLYH�'HYHORSPHQW�3URJUDP��WKH�)%,¶V�/DZ�(QIRUFHPHQW�([HFXWLYH�'H�
YHORSPHQW�3URJUDP�DQG�WKH�3ROLFH�([HFXWLYH�5HVHDUFK�)RUXP¶V�6HQLRU�0DQ�
DJHPHQW�,QVWLWXWH�IRU�3ROLFH�DW�+DUYDUG�8QLYHUVLW\¶V�-RKQ�)��.HQQHG\�6FKRRO�RI�
*RYHUQPHQW� 
 
+H�FXUUHQWO\�VHUYHV�DV�WKH�7UDLQLQJ�'LUHFWRU�IRU�WKH�73&$� 
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&KLHI�0DUOLQ�3ULFH��UHW�� 

 
&KLHI�3ULFH�VHUYHG�LQ�WKH�'DOODV�3ROLFH�'HSDUWPHQW�IURP������XQWLO�������UHWLU�
LQJ�DV�WKH�$VVLVWDQW�&KLHI�RI�3ROLFH�RYHU�WKH�6SHFLDO�,QYHVWLJDWLRQV�%XUHDX���
'XULQJ�KLV�WHQXUH�ZLWK�'3'��KH�VHUYHG�LQ�HYHU\�UDQN�IURP�3ROLFH�2IILFHU�WR�
$VVLVWDQW�&KLHI��KROGLQJ�YDULRXV�FRPPDQGV�GXULQJ�WKDW�WLPH���+H�JUDGXDWHG�
IURP�'3'�3ROLFH�$FDGHP\�&ODVV������DIWHU�EHLQJ�HOHFWHG�&ODVV�3UHVLGHQW���+H�
ZDV�DVVLJQHG�WR�6RXWKHDVW�3DWURO�XQWLO�SURPRWLQJ�WR�6HUJHDQW�LQ������DQG�EHLQJ�
DVVLJQHG�DV�D�-DLO�6XSHUYLVRU���,Q�������&KLHI�3ULFH�ZDV�SURPRWHG�WR�/LHXWHQDQW�
DQG�DVVLJQHG�WR�WKH�3URSHUW\�'LYLVLRQ���3URPRWHG�WR�&DSWDLQ�LQ�������KH�KHOG�
FRPPDQGV�LQ�WKH�,GHQWLILFDWLRQ��3HUVRQQHO��3ODQQLQJ�DQG�5HVHDUFK��DQG�&ULPHV�
$JDLQVW�3HUVRQV�6HFWLRQV�XQWLO�EHLQJ�SURPRWHG�WR�'HSXW\�&KLHI�RI�3ROLFH�LQ�
�������$V�D�'HSXW\�&KLHI��KH�FRPPDQGHG�WKH�&ULPLQDO�,QYHVWLJDWLRQV�'LYLVLRQ�
DQG�WKH�6RXWKZHVW�3DWURO�'LYLVLRQ���,Q������&KLHI�3ULFH�ZDV�DJDLQ�SURPRWHG�WR�
WKH�UDQN�RI�$VVLVWDQW�&KLHI�RI�3ROLFH���$W�WKDW�UDQN�KH�FRPPDQGHG�WKH�3URIHV�
VLRQDO�6WDQGDUGV�%XUHDX��WKH�1RUWKHDVW�DQG�6RXWKZHVW�3DWURO�'LYLVLRQV��WKH�
&ULPLQDO�,QYHVWLJDWLRQV�%XUHDX�DQG�WKH�6SHFLDO�,QYHVWLJDWLRQV�%XUHDX��� 
 
,Q�������DIWHU�UHWLULQJ�IURP�WKH�'DOODV�3ROLFH�'HSDUWPHQW��&KLHI�3ULFH�DFFHSWHG�
WKH�SRVLWLRQ�RI�&KLHI�RI�3ROLFH�IRU�6RXWKODNH��7H[DV���7KHUH�KH�ZDV�UHVSRQVLEOH�
IRU�RYHUDOO�RSHUDWLRQV�RI�6RXWKODNH¶V�3ROLFH�6HUYLFHV���+H�VXSHUYLVHG�D�WRWDO�RI�
���VZRUQ�DQG���QRQ-VZRUQ�RIILFHUV�SURYLGLQJ�ERWK�SROLFH�DQG�SXEOLF�VDIHW\�VHU�
YLFHV�WR�D�FLW\�RI��������SRSXODWLRQ���+H�GHYHORSHG�WKH�ILUVW�6WUDWHJLF�3ODQ�IRU�
PDW�IRU�WKH�'HSDUWPHQW�RI�3XEOLF�6DIHW\��FRQGXFWHG�WKH�GHWDLOHG�7KUHDW�$VVHVV�
PHQW�SURFHVV�IRU�&LW\�RI�6RXWKODNH��GHYHORSHG�D�FRRSHUDWLYH�DVVLVWDQFH�SODQ�IRU�
PDMRU�FULPLQDO�LQYHVWLJDWLRQV�DQG�LPSOHPHQWHG�D�0LVVLQJ�&KLOG�3URWRFRO�WR�
HQKDQFH�WKH�LQYHVWLJDWLRQV�RI�PLVVLQJ�FKLOGUHQ���+H�DJDLQ�UHWLUHG�LQ�$XJXVW��
����� 
 
&KLHI�3ULFH�LV�NQRZQ�DV�D�ODZ�HQIRUFHPHQW�PDQDJHPHQW�FRQVXOWDQW�DQG�VHUYHG�
DV�D�&$/($�DVVHVVRU�DQG�WHDP�OHDGHU�IURP������WR��������+H�ZDV�WKH�3URJUDP�
'LUHFWRU�IRU�WKH�73&$�)RXQGDWLRQ¶V�%HVW�3UDFWLFHV�5HFRJQLWLRQ�3URJUDP�DW�LWV�
LQFHSWLRQ��RYHUVHHLQJ�DQG�IDFLOLWDWLQJ�WKH�FUHDWLRQ�RI�WKH�SURJUDP�ZKLFK�KDV�
FRQWLQXHG�WR�WKULYH��� 
 
&KLHI�3ULFH�LV�D�JUDGXDWH�RI�WKH�)%,�1DWLRQDO�$FDGHP\��WKH�6:/(,�&RPPDQG�
DQG�0DQDJHPHQW�6FKRRO�DQG�WKH�3(5)�6HQLRU�0DQDJHPHQW�,QVWLWXWH�IRU�3ROLFH���
+H�KROGV�D�0DVWHU�RI�3XEOLF�$GPLQLVWUDWLRQ�'HJUHH�IURP�1RUWK�7H[DV�6WDWH�
8QLYHUVLW\�DQG�D�%DFKHORU�RI�6FLHQFH�'HJUHH�LQ�/DZ�(QIRUFHPHQW�DQG�&ULPLQDO�
-XVWLFH�IURP�6DP�+RXVWRQ�6WDWH�8QLYHUVLW\���+H�LV�D�PHPEHU�RI�WKH�,QWHUQDWLRQDO�
$VVRFLDWLRQ�RI�&KLHIV�RI�3ROLFH��WKH�7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ�DQG�WKH�
1RUWK�7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ��� 
 
&KLHI�3ULFH�LV�D�YHWHUDQ��VHUYLQJ�DV�D�+HOLFRSWHU�&UHZ�&KLHI�LQ�9LHWQDP�DQG�D�
+HOLFRSWHU�7HFKQLFDO�,QVSHFWRU�DW�)RUW�:ROWHUV��7H[DV�XSRQ�KLV�UHWXUQ� 
 
+H�FXUUHQWO\�VHUYHV�DV�WKH�$GPLQLVWUDWLYH�6HUYLFHV�0DQDJHU�IRU�WKH�3ODQR�3ROLFH�
'HSDUWPHQW� 
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&KLHI�/DUU\�0��+HVVHU��UHW�� 

 
&KLHI�/DUU\�0��+HVVHU�KDV����\HDUV�RI�SXEOLF�VHUYLFH�LQ�ODZ�HQIRUFHPHQW�VHUY�
LQJ����RI�WKRVH�\HDUV�DV�D�FKLHI�RI�SROLFH���&KLHI�+HVVHU�LV�WKH�IRUPHU�SROLFH�
FKLHI�RI�FRPPXQLWLHV�LQ�*HRUJLD��&RORUDGR��1RUWK�&DUROLQD��DQG�7H[DV��+H�KDV�
D�%$�GHJUHH�LQ�&ULPLQDO�-XVWLFH�ZLWK�ZRUN�RQ�D�0DVWHUV�LQ�&RPPXQLFDWLRQV�
ZLWK�HPSKDVLV�RQ�/HDGHUVKLS���+H�LV�D�JUDGXDWH�RI�WKH�)HGHUDO�%XUHDX�RI�,QYHV�
WLJDWLRQ��)%,��1DWLRQDO�$FDGHP\�����WK�6HVVLRQ���)%,�/DZ�(QIRUFHPHQW�'H�
YHORSPHQW�6HPLQDU��3ROLFH�([HFXWLYH�5HVHDUFK�)RUXP�6HQLRU�0DQDJHPHQW�
,QVWLWXWH�IRU�3ROLFLQJ�DW�WKH�-RKQ�)��.HQQHG\�6FKRRO�RI�*RYHUQPHQW��+DUYDUG�
8QLYHUVLW\��DQG�)DUU�$VVRFLDWH¶V�/HDGHUVKLS�'HYHORSPHQW�3URJUDP��+H�DOVR�
DWWHQGHG�WKH�)DFXOW\�'HYHORSPHQW�:RUNVKRS�DW�WKH�%HKDYLRUDO�6FLHQFHV�DQG�
/HDGHUVKLS�'HSDUWPHQW��8QLWHG�6WDWHV�0LOLWDU\�$FDGHP\��:HVW�3RLQW��1HZ�
<RUN��� 
 
&KLHI�+HVVHU�LV�D�IRUPHU�3UHVLGHQW�RI�WKH�1RUWK�&DUROLQD�3ROLFH�&KLHIV�$VVRFLD�
WLRQ���+H�LV�D�/LIH�0HPEHU�RI�WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&KLHIV�RI�3ROLFH�
�,$&3��DQG�KDV�VHUYHG�RQ�QXPHURXV�,$&3�FRPPLWWHHV��+H�KDV�ZRUNHG�ZLWK�'U��
+RZDUG�7��3ULQFH�,,��/R\G�+DFNOHU�&KDLU�LQ�(WKLFDO�/HDGHUVKLS��/\QGRQ�%��
-RKQVRQ�6FKRRO�RI�3XEOLF�$IIDLUV���8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ�DQG�/LHXWHQDQW�
&RORQHO�-RKQ�)��+DOVWHDG��5HWLUHG���3ULQFLSDO��$SSOLHG�/HDGHUVKLS�7UDLQLQJ��
&RQVXOWLQJ�DQG�&RDFKLQJ��//&�IRU�VHYHUDO�\HDUV�GHYHORSLQJ�WKH�/HDGHUVKLS�LQ�
3ROLFH�2UJDQL]DWLRQ�FRXUVH�IRU�WKH�,$&3�EDVHG�RQ�WKH�8QLWHG�6WDWHV�0LOLWDU\�
$FDGHP\�/HDGHUVKLS�LQ�2UJDQL]DWLRQV�FRXUVH� 
 
&KLHI�+HVVHU�DOVR�ZRUNHG�ZLWK�0U��-RKQ�+DOVWHDG�RYHU�D�SHULRG�RI�VHYHUDO�
PRQWKV�WR�FUHDWH�WKH�'HYHORSLQJ�/HDGHUV�IRU�7H[DV�/DZ�(QIRUFHPHQW�IRU�WKH�
7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ���+H�KDV�VXFFHVVIXOO\�XVHG�WKH�LQIRUPDWLRQ�DQG�
PHWKRGV�WDXJKW�LQ�WKH�OHDGHUVKLS�FRXUVHV�KH�KHOSHG�WR�GHYHORS���+H�VHUYHG�DV�D�
PHPEHU�RI�WKH�,$&3�&HQWHU�IRU�3ROLFH�/HDGHUVKLS�VWDII�DV�)LHOG�0DQDJHU�DQG�
6HQLRU�,QVWUXFWRU�IURP�$SULO������XQWLO�$SULO�������&KLHI�+HVVHU�QRZ�WHDFKHV�
WKH�'HYHORSLQJ�/HDGHUV�IRU�7H[DV�/DZ�(QIRUFHPHQW�FRXUVH�WKURXJKRXW�WKH�
6WDWH�RI�7H[DV��6LQFH�KLV�LQYROYHPHQW�DV�D�WHDFKHU�RI�OHDGHUVKLS�IRU�ODZ�HQIRUFH�
PHQW�KH�KDV�WDXJKW�OHDGHUVKLS�IURP�'HODZDUH�WR�+DZDLL��IURP�7H[DV�WR�:DVK�
LQJWRQ�6WDWH��DQG�LQ�PDQ\�ODZ�HQIRUFHPHQW�MXULVGLFWLRQV�LQ�EHWZHHQ� 
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&KLHI�0LNH�$OH[DQGHU���UHW�� 

 
0LNH�$OH[DQGHU�DWWHQGHG�6W��(GZDUGV�8QLYHUVLW\�LQ�$XVWLQ�7H[DV�ZKHUH�KH�
HDUQHG�D�%DFKHORU�RI�$UWV�GHJUHH�LQ�&ULPLQDO�-XVWLFH��0LNH�KDV�VSHQW����\HDUV�LQ�
ODZ�HQIRUFHPHQW�ZKLFK�EHJDQ�DV�D�&RUUHFWLRQDO�2IILFHU�DQG�'HSXW\�6KHULII�DW�
WKH�7UDYLV�&RXQW\�6KHULII
V�2IILFH��0LNH�FRQWLQXHG�KLV�FDUHHU�DW�WKH�$XVWLQ�3R�
OLFH�'HSDUWPHQW�DV�D�3DWURO�2IILFHU�DQG�D�'�$�5�(��,QVWUXFWRU��WHDFKLQJ�DGROHV�
FHQWV�WKH�LPSRUWDQFH�RI�VWD\LQJ�GUXJ�IUHH��0LNH�VSHQW����\HDUV�ZLWK�WKH�$XVWLQ�
3ROLFH�'HSDUWPHQW�ZKHUH�KH�UHWLUHG�DV�D�6HUJHDQW��0LNH¶V�ODVW�DVVLJQPHQW�ZLWK�
$3'�JDYH�KLP�WKH�RSSRUWXQLW\�WR�OHDG�WKH�&RQWLQXLQJ�(GXFDWLRQ�'LYLVLRQ�DQG�
WKH�/HDGHUVKLS�&RPPDQG�&ROOHJH��+H�DOVR�ZRUNHG�ZLWK�WKH�/RXLVLDQD�&RPPX�
QLW\�3ROLFLQJ�,QVWLWXWH�ZKHUH�KH�HYDOXDWHG�WKH�SHUIRUPDQFH�RI�SROLFH�GHSDUWPHQWV�
DQG�VKHULII�RIILFHV�LQ�WKH�DUHD�RI�FRPPXQLW\�SROLFLQJ��KH�PDGH�UHFRPPHQGD�
WLRQV�IRU�LPSOHPHQWDWLRQ��� 
 
+H�GHVLJQHG�OHDGHUVKLS�DQG�HWKLFV�FXUULFXOXPV�WKDW�DUH�FXUUHQWO\�EHLQJ�WDXJKW�
WKURXJKRXW�WKH�8QLWHG�6WDWHV��$IWHU�KLV�UHWLUHPHQW�IURP�$3'�0LNH�ZDV�HP�
SOR\HG�DV�D�0DMRU�ZLWK�WKH�2IILFH�RI�,QVSHFWRU�*HQHUDO�,QWHUQDO�$IIDLUV�6HFWLRQ��
ZKHUH�KH�ZDV�LQ�FKDUJH�RI�D�VWDWHZLGH�,QWHUQDO�$IIDLUV�LQYHVWLJDWLRQ�GLYLVLRQ��
7KLV�GLYLVLRQ�LV�UHVSRQVLEOH�IRU�LQYHVWLJDWLQJ�VWDWH�HPSOR\HHV�DFFXVHG�RI�DEXVH��
QHJOHFW��DQG�H[SORLWDWLRQ�RI�WKH�HOGHUO\�DQG�SHRSOH�ZKR�DUH�PHQWDOO\�DQG�SK\VL�
FDOO\�LQFDSDFLWDWHG�DQG�ZKR�UHVLGH�DW�VWDWH�VXSSRUWHG�OLYLQJ�FHQWHUV��VWDWH�KRVSL�
WDOV��JURXS�KRPHV��0LNH¶V�WHDP�DOVR�LQYHVWLJDWHG�YDULRXV�RWKHU�FULPLQDO�DQG�
DGPLQLVWUDWLYH�YLRODWLRQV�FRPPLWWHG�E\�VWDWH�HPSOR\HHV�� 
0LNH�LV�FXUUHQWO\�WKH�IRXQGHU�/,21��/R\DOW\�,QWHJULW\�2SWLPLVP�1RELOLW\��2U�
JDQL]DWLRQDO�'HYHORSPHQW�,QVWLWXWH��/,21�LV�D�OHDGHUVKLS�DQG�GHYHORSPHQW�LQVWL�
WXWH�ZLWK�D�IRFXV�RQ�+HDOWK\�:RUN�(QYLURQPHQWV��2IILFHU�:HOOQHVV��(WKLFV�DQG�
/HDGHUVKLS���� 
 
0LNH�LV�D�1DWLRQDO�&HUWLILHG�,QVWUXFWRU�RQ�(WKLFV�DQG�,QWHJULW\�WKURXJK�WKH�)HG�
HUDO�/DZ�(QIRUFHPHQW�7UDLQLQJ�&HQWHU��)/(7&����+H�KDV�WUDYHOHG�WKH�QDWLRQ��
WUDLQLQJ�RIILFHUV�DQG�FRPPXQLW\�PHPEHUV�RQ�(WKLFV�DQG�,QWHJULW\�LVVXHV��0LNH�
VSHQW�WLPH�LQ�%HOR�+RUL]RQWH�%UD]LO�DV�ZHOO�DV�WKH�9LUJLQ�,VODQGV��WHDFKLQJ�DQG�
OHFWXULQJ�RQ�/HDGHUVKLS��FRPPXQLW\�SROLFLQJ��HWKLFV��HWF��0LNH�LV�DOVR�D�OLFHQVHG�
7H[DV�&RPPLVVLRQ�RQ�/DZ�(QIRUFHPHQW�6WDQGDUGV�DQG�(GXFDWLRQ��7&/(26(��
LQVWUXFWRU�DV�ZHOO�DV�DQ�QDWLRQDO�LQVWUXFWRU�ZLWK�WKH�0XOWLMXUGLFWLRQDO�&RXQWHU�
'UXJ�7DVN�)RUFH�7UDLQLQJ�&HQWHU��0&7)7��DQG�D�0DVWHU�SHDFH�RIILFHU��+H�LV�D�
JUDGXDWH�RI��WKH�8QLYHUVLW\�RI�7H[DV�/HDGHUVKLS�$FDGHP\��ZKLFK�LV�D�FROODERUD�
WLYH�HIIRUW�EHWZHHQ�WKH�$XVWLQ�3ROLFH�'HSDUWPHQW��DQG�WKH�8QLYHUVLW\�2I�7H[DV�
/%-�6FKRRO�2I�3XEOLF�$IIDLUV��0LNH�LV�DQ�LQVWUXFWRU�ZLWK�WKH�7H[DV�3ROLFH�
&KLHIV�$VVRFLDWLRQ�RQ�'HYHORSLQJ�3ROLFH�/HDGHUV�LQ�7H[DV��0LNH�DWWHQGHG�DQG�
JUDGXDWHG�IURP�WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&KLHIV�RI�3ROLFH�/HDGHUVKLS�
WUDLQ�WKH�WUDLQHU�SURJUDP�RQ�'HYHORSLQJ�3ROLFH�/HDGHUV��� 
� 
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&KLHI�'RXJ�.RZDOVNL 
 
&KLHI�'RXJ�.RZDOVNL�EHJDQ�KLV�ODZ�HQIRUFHPHQW�FDUHHU�LQ������ZKHQ�KH�MRLQHG�
WKH�1HZ�<RUN�&LW\�3ROLFH�'HSDUWPHQW�DV�DQ�$X[LOLDU\�3ROLFH�2IILFHU��,Q�������
KH�PRYHG�WR�7H[DV�DQG�MRLQHG�WKH�'DOODV�3ROLFH�'HSDUWPHQW��ZKHUH�KH�DG�
YDQFHG�WKURXJK�WKH�UDQNV�RI�2IILFHU��&RUSRUDO��6HUJHDQW��/LHXWHQDQW��&DSWDLQ��
DQG�'HSXW\�&KLHI��'XULQJ�KLV�FDUHHU�LQ�'DOODV�KH�ZRUNHG�LQ�3DWURO��,QWHUQDO�
$IIDLUV��7UDLQLQJ��3URSHUW\�&ULPHV��1DUFRWLFV��&RPPXQLFDWLRQV��6�:�$�7��DQG�
6SHFLDO�2SHUDWLRQV��7DFWLFDO�DQG�7UDIILF�'LYLVLRQV�� 
 
&KLHI�.RZDOVNL�UHWLUHG�IURP�WKH�'DOODV�3ROLFH�'HSDUWPHQW�LQ�-XO\������DQG�
MRLQHG�WKH�0F.LQQH\�3ROLFH�'HSDUWPHQW�DV�$VVLVWDQW�&KLHI��+H�SURPRWHG�WR�
&KLHI�RI�3ROLFH��VHUYLQJ�LQ�WKDW�UROH�IURP�-DQXDU\������XQWLO�2FWREHU�������
'XULQJ�WKLV�WLPH�0F.LQQH\�ZDV�OLVWHG�DV�RQH�RI�WKH�IDVWHVW�JURZLQJ�FLWLHV�LQ�
$PHULFD��DV�WKH�FLW\�JUHZ�IURP�D�SRSXODWLRQ�RI��������WR�RYHU���������FLWL]HQV��
&RPPHQVXUDWH�ZLWK�WKLV�JURZWK��XQGHU�KLV�OHDGHUVKLS��WKH�3ROLFH�'HSDUWPHQW�
JUHZ�IURP�D�VWUHQJWK�RI����RIILFHUV�DQG����FLYLOLDQV�����HPSOR\HHV��WR�D�IRUFH�RI�
����VZRUQ�DQG����FLYLOLDQV������HPSOR\HHV����8QGHU�KLV�FRPPDQG�WKH�0F.LQ�
QH\�3ROLFH�'HSDUWPHQW�HDUQHG�UHFRJQLWLRQ�VWDWXV�XQGHU�WKH�7H[DV�3ROLFH�&KLHIV�
$VVRFLDWLRQ�5HFRJQLWLRQ�3URJUDP�IRU�IROORZLQJ�WKH�EHVW�SUDFWLFHV�IRU�7H[DV�ODZ�
HQIRUFHPHQW���,Q�-DQXDU\�������&KLHI�.RZDOVNL�ZDV�DSSRLQWHG�DQG�LV�FXUUHQWO\�
WKH�&KLHI�RI�3ROLFH�LQ�3URVSHU��7H[DV� 
 
&KLHI�.RZDOVNL�KROGV�D�0DVWHU�RI�6FLHQFH�'HJUHH�LQ�/HDGHUVKLS�DQG�-XVWLFH�
$GPLQLVWUDWLRQ�IURP�WKH�8QLYHUVLW\�RI�7H[DV�DW�'DOODV�DQG�D�%DFKHORU�RI�6FL�
HQFH�'HJUHH�IURP�:DJQHU�&ROOHJH�LQ�1HZ�<RUN��+H�DOVR�DWWHQGHG�)RUGKDP�
8QLYHUVLW\�6FKRRO�RI�/DZ��+H�LV�D�JUDGXDWH�RI�WKH�,QVWLWXWH�IRU�/DZ�(QIRUFH�
PHQW�$GPLQLVWUDWLRQ�6FKRRO�RI�3ROLFH�6XSHUYLVLRQ���UG�&RPPDQG�DQG�0DQ�
DJHPHQW�&ROOHJH�DQG�WKH���WK�$GYDQFHG�0DQDJHPHQW�&ROOHJH��+H�LV�D�YLFH�
FKDLU�RI�WKHLU�$GYLVRU\�%RDUG�DQG�D�SDVW�SUHVLGHQW�RI�WKHLU�$OXPQL�$VVRFLDWLRQ��
&KLHI�.RZDOVNL�DOVR�JUDGXDWHG�IURP�WKH����WK�6HVVLRQ�RI�WKH�)%,�1DWLRQDO�
$FDGHP\��$GGLWLRQDOO\��KH�LV�D�&HUWLILHG�)UDXG�([DPLQHU��&�)�(��� 
 
&KLHI�.RZDOVNL�KROGV�7&2/(�0DVWHU�3HDFH�2IILFHU�DQG�,QVWUXFWRU�&HUWLILFDWHV��
+H�KDV�OHFWXUHG�DW�WKH�'DOODV�3ROLFH�$FDGHP\��WKH�,QVWLWXWH�IRU�/DZ�(QIRUFH�
PHQW�$GPLQLVWUDWLRQ��WKH�8QLYHUVLW\�RI�7H[DV�DW�'DOODV��WKH�8QLYHUVLW\�RI�1RUWK�
7H[DV��DQG�DW�&ROOLQ�&ROOHJH��+H�LV�FXUUHQWO\�D�IDFXOW\�PHPEHU�RI�WKH�&DUXWK�
3ROLFH�,QVWLWXWH�DW�WKH�8QLYHUVLW\�RI�1RUWK�7H[DV��+H�KDV�WHVWLILHG�DV�DQ�H[SHUW�
ZLWQHVV�RQ�7DFWLFDO�2SHUDWLRQV�EHIRUH�D�8QLWHG�6WDWHV�&RQJUHVVLRQDO�6XE-
&RPPLWWHH��+H�LV�D�PHPEHU�RI�WKH�&ROOLQ�&ROOHJH�/DZ�(QIRUFHPHQW�$FDGHP\�
7UDLQLQJ�$GYLVRU\�%RDUG��D�PHPEHU�RI�WKH�,$&3�-�3DWURO�DQG�7DFWLFDO�2SHUD�
WLRQV�&RPPLWWHH��+H�LV�D�3DVW�3UHVLGHQW�RI�WKH�1RUWK�7H[DV�3ROLFH�&KLHIV�$VVR�
FLDWLRQ��+H�DVVLVWHG�WKH��3ROLFH�([HFXWLYH�5HVHDUFK�)RUXP��3(5)��LQ�SXEOLVKLQJ�
D�ERRN��$�&RQIOLFW�RI�5LJKWV��DERXW�3ROLFLQJ�3URWHVWV��DQG�D�:KLWH�3DSHU�RQ�
&RPPXQLW\�3ROLFLQJ��,Q������KH�ZDV�WKH�UHFLSLHQW�RI�WKH�'U��*DU\�6\NHV�$ZDUG�
IRU�SURIHVVLRQDO�DFKLHYHPHQW�LQ�ODZ�HQIRUFHPHQW�SUHVHQWHG�E\�WKH�,QVWLWXWH�IRU�
/DZ�(QIRUFHPHQW�$GPLQLVWUDWLRQ� 
 
 



3$*(��� 

,QVWUXFWRU� 
%LR 

0DMRU�-DPHV�5��6DQGHUV��UHW�� 
 
0DMRU�6DQGHUV�VHUYHG�ZLWK�WKH�7H[DV�'HSDUWPHQW�RI�3XEOLF�6DIHW\�IRU����\HDUV��
UHWLULQJ�LQ������DW�WKH�5DQN�RI�0DMRU���+H�EHJDQ�KLV�FDUHHU�ZLWK�WKH�7H[DV�'H�
SDUWPHQW�RI�3XEOLF�6DIHW\�LQ��������$IWHU�JUDGXDWLQJ�IURP�WKH�'36�$FDGHP\�KH�
ZDV�DVVLJQHG�WR�WKH�+LJKZD\�3DWURO�DV�D�7URRSHU�LQ�+DVNHOO��2OQH\�DQG�:HDWK�
HUIRUG���,Q������KH�ZDV�SURPRWHG�WR�6HUJHDQW�DQG�DVVLJQHG�WR�WKH�+LJKZD\�3D�
WURO�LQ�*DOYHVWRQ���:KLOH�WKHUH�KH�GLUHFWHG�WKH�+LJKZD\�3DWURO�UHVSRQVH�DQG�
DFWLYLWLHV�IROORZLQJ�+XUULFDQH�$OLFLD�LQ��������+H�VHUYHG�DV�D�6TXDG�/HDGHU�IRU�
WKH�&LYLO�'LVWXUEDQFH�0DQDJHPHQW�7HDP�DV�D�6HUJHDQW�LQ�ERWK�*DOYHVWRQ�DQG�
3DOHVWLQH��7H[DV� 
 
,Q�������0DMRU�6DQGHUV�SURPRWHG�WR�WKH�UDQN�RI�/LHXWHQDQW�DQG�KHOG�DVVLJQ�
PHQWV�LQ�&RUSXV�&KULVWL�DQG�:DFR���,Q�WKHVH�ORFDWLRQV�KH�RYHUVDZ�VL[�+LJKZD\�
3DWURO�6HUJHDQW�DUHDV�DQG�VHUYHG�DV�5HJLRQDO�7HDP�/HDGHU�IRU�WKH�&LYLO�'LVWXUE�
DQFH�0DQDJHPHQW�7HDP�DQG�LQ�:DFR�ZDV�WKH�5HJLRQDO�.-��&RRUGLQDWRU� 
 
,Q�������KH�ZDV�SURPRWHG�WR�&DSWDLQ�DQG�FRPPDQGHG�WKH�+LJKZD\�3DWURO�DW�WKH�
6WDWH�&DSLWRO�&RPSOH[�LQ�$XVWLQ�ZKHUH�KH�GLUHFWHG�DOO�VHFXULW\�DQG�SURWHFWLYH�
RSHUDWLRQV���,Q�������KH�ZDV�WKH�+LJKZD\�3DWURO�'LYLVLRQ�&DSWDLQ�LQ�:DFR�
ZKHUH�KH�GLUHFWHG�DOO�+LJKZD\�3DWURO�RSHUDWLRQV�LQ����&RXQWLHV��DOVR�FRRUGLQDW�
LQJ�+LJKZD\�3DWURO�UHVRXUFHV�ZLWK�WKH�8QLWHG�6WDWHV�6HFUHW�6HUYLFH�LQ�WKH�VHFX�
ULW\�DQG�PRWRUFDGH�RSHUDWLRQV�DW�WKH�3UHVLGHQWLDO�UDQFK�LQ�&UDZIRUG��7H[DV� 
 
,Q�������KH�ZDV�SURPRWHG�WR�0DMRU�DQG�DVVXPHG�&RPPDQG�RI�5HJLRQ�,,,�LQ�
&RUSXV�&KULVWL���7KHUH�KH�ZDV�UHVSRQVLEOH�IRU�����FRPPLVVLRQHG�DQG�QRQ-
FRPPLVVLRQHG�HPSOR\HHV��RSHUDWLRQV�LQ����7H[DV�FRXQWLHV�DQG�����PLOHV�RI�WKH�
8�6�—0H[LFR�ERUGHU� 
 
$IWHU�UHWLULQJ�IURP�WKH�7H[DV�'36��KH�EHFDPH�WKH�5HJLRQDO�/DZ�(QIRUFHPHQW�
/LDLVRQ�IRU�WKH�1DWLRQDO�+LJKZD\�7UDIILF�6DIHW\�$GPLQLVWUDWLRQ��1+76$��DV�D�
FRQWUDFWRU�WKURXJK�7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ�WR�1+76$�5HJLRQ����LQ�)RUW�
:RUWK��7H[DV���+H�SURYLGHV�WHFKQLFDO�VXSSRUW�IRU�WKH�+LJKZD\�7UDIILF�6DIHW\�
RIILFHV�DQG�/DZ�(QIRUFHPHQW�/LDLVRQV�LQ�7H[DV��0LVVLVVLSSL��/RXLVLDQD��2NOD�
KRPD��1HZ�0H[LFR�DQG�WKH�,QGLDQ�1DWLRQV���+DV�HVWDEOLVKHG�UHODWLRQVKLSV�ZLWK�
PDQ\�VWDWH�SROLFH�H[HFXWLYH�RIILFHUV��SROLFH�FKLHIV��VKHULIIV��KLJKZD\�VDIHW\�SUR�
IHVVLRQDOV�DQG�WUDIILF�VDIHW\�UHODWHG�LQWHUHVWV�WKURXJKRXW�WKH�ILYH�VWDWHV�LQ�
1+76$�5HJLRQ�����+DV�D�WKRURXJK�XQGHUVWDQGLQJ�RI�1+76$�SURJUDPV�LQFOXG�
LQJ�RFFXSDQW�SURWHFWLRQ��LPSDLUHG�GULYLQJ��GLVWUDFWHG�GULYLQJ�DQG�VSHHG�PDQDJH�
PHQW���+DV�IDFLOLWDWHG�DQG�KHOS�SUHVHQW�ZRUNVKRSV�RQ�³'DWD�'ULYHQ�$SSURDFK�WR�
&ULPH�DQG�7UDIILF�6DIHW\´� 
 
0DMRU�6DQGHUV�KROGV�D�%DFKHORU�RI�6FLHQFH�'HJUHH�LQ�&ULPLQDO�-XVWLFH�IURP�
0LGZHVWHUQ�6WDWH�8QLYHUVLW\�DQG�LV�D�JUDGXDWH�RI�WKH�6RXWKHUQ�3ROLFH�,QVWLWXWH�
DQG�WKH�*RYHUQRU¶V�6HQLRU�0DQDJHPHQW�'HYHORSPHQW�3URJUDP���+H�KROGV�D�
0DVWHU�3HDFH�2IILFHU�&HUWLILFDWLRQ�DQG�1DWLRQDO�,QFLGHQW�0DQDJHPHQW�6\VWHP�
&HUWLILFDWLRQ� 



3$*(��� 

,QVWUXFWRU 
%LR 

&KLHI�&KULV�%UDWWRQ��UHW�� 
 

&KULV�%UDWWRQ�LV�D�0DVWHU�3HDFH�2IILFHU�DQG�&HUWLILHG�,QVWUXFWRU�ZLWK�RYHU����
\HDUV�LQ�ODZ�HQIRUFHPHQW���+H�VHUYHG�RYHU����\HDUV�ZLWK�WKH�5RXQG�5RFN�
�7H[DV��3ROLFH�'HSDUWPHQW�ZLWK�RYHU����\HDUV�LQ�WKH�SRVLWLRQ�RI�'LYLVLRQ�&RP�
PDQGHU��� 
 
%UDWWRQ�UHWLUHG�DV�WKH�&KLHI�RI�3ROLFH�IRU�WKH�&LW\�RI�(OJLQ�LQ��������+H�DOVR�
VHUYHG�IRU�RYHU�VHYHQ�PRQWKV�DV�ERWK�WKH�&KLHI�RI�3ROLFH�DQG�WKH�,QWHULP�&LW\�
0DQDJHU�ZKLOH�FRQGXFWLQJ�WKH�KLULQJ�SURFHVV�IRU�D�QHZ�(OJLQ�&LW\�0DQDJHU��+H�
KROGV�D�%DFKHORU�RI�6FLHQFH�'HJUHH�LQ�&ULPLQDO�-XVWLFH�IURP�([FHOVLRU�8QLYHU�
VLW\��+H�FRPSOHWHG�KLV�0DVWHU�RI�6FLHQFH�'HJUHH�LQ�,QGXVWULDO�DQG�2UJDQL]DWLRQ�
DO�3V\FKRORJ\�DW�&DSHOOD�8QLYHUVLW\��+H�LV�DOVR�D�JUDGXDWH�RI�WKH�%LOO�%ODFN�
ZRRG�/DZ�(QIRUFHPHQW�0DQDJHPHQW�,QVWLWXWH�RI�7H[DV��/(0,7���WKH�3ROLFH�
([HFXWLYH�5HVHDUFK�)RUXP¶V�6HQLRU�0DQDJHPHQW�,QVWLWXWH�IRU�3ROLFH��60,3���
WKH�7H[DV�$	0�%XVK�6FKRRO�RI�*RYHUQPHQW¶V�/HDGHUVKLS�'HYHORSPHQW�IRU�
,QWHJUDWHG�(PHUJHQF\�5HVSRQVH��/',(5���DQG�WKH�/($'�SURJUDP�DW�WKH�:HO�
GRQ�&RRSHU�&HQWHU�IRU�3XEOLF�6HUYLFH�DW�WKH�8QLYHUVLW\�RI�9LUJLQLD�� 
 
&KLHI�%UDWWRQ�KDV�EHHQ�D�WUDLQHU�IRU�RYHU����\HDUV�DQG�KDV�PDGH�SUHVHQWDWLRQV�WR�
YDULRXV�DJHQFLHV�LQFOXGLQJ�,/((7$��WKH�7H[DV�'HSDUWPHQW�RI�3XEOLF�6DIHW\��
&DSLWDO�$UHD�&RXQFLO�RI�*RYHUQPHQWV��7H[DV�6KHULII¶V�$VVRFLDWLRQ��7H[DV�$W�
WRUQH\�*HQHUDO¶V�2IILFH��7H[DV�6WDWH�$XGLWRU¶V�2IILFH��6R7HOOLJHQFH��,QVWLWXWH�RI�
)RUHQVLF�6FLHQFH�DQG�7HFKQRORJ\��0RQWHUUH\��0H[LFR���DQG�QXPHURXV�ORFDO�
ODZ�HQIRUFHPHQW�DJHQFLHV�   
 
+H�KDV�FRQGXFWHG�RU�VXSHUYLVHG�VHYHUDO�KXQGUHG�EDFNJURXQG�LQYHVWLJDWLRQV�RYHU�
WKH�SDVW����\HDUV�� 



3$*(��� 

�&KLHI�%LOO\�7LGZHOO 

&KLHI�%LOO\�7LGZHOO�UHWLUHG�IURP�WKH�7RPEDOO�3ROLFH�'HSDUWPHQW�LQ������
DIWHU�VHUYLQJ���\HDUV�DV�&KLHI�RI�3ROLFH���3ULRU�WR�WKDW�KH�ZDV�WKH�&KLHI�RI�
WKH�/LEHUW\�3ROLFH�'HSDUWPHQW��RQ�WZR�VHSDUDWH�RFFDVLRQV��IRU�D�WRWDO�RI����
\HDUV��+H�FXUUHQWO\�SURYLGHV�SURIHVVLRQDO�FRDFKLQJ��FRQVXOWLQJ�DQG�WUDLQLQJ�
WKURXJK�%57�&RQVXOWLQJ��//&� 

+H�KDV�FRQGXFWHG�WUDLQLQJ�IRU�PDQ\�ODZ�HQIRUFHPHQW�DJHQFLHV�DQG�GHSDUW�
PHQWV�DFURVV�WKH�FRXQWU\��DV�ZHOO�DV�RUJDQL]DWLRQV�DQG�DVVRFLDWLRQV��LQFOXG�
LQJ�WKH�7H[DV�6KHULII¶V�$VVRFLDWLRQ��WKH�7H[DV�1DUFRWLFV�&RQWURO�3URJUDP�
DQG�WKH�7H[DV�-DLO�$VVRFLDWLRQ��+H�KDV�DOVR�FRQGXFWHG�QXPHURXV�WUDLQLQJ�
VHVVLRQV�IRU�/(0,7�LQ�WKH�7H[DV�3ROLFH�&KLHI¶V�/HDGHUVKLS�6HULHV��&RQVWD�
EOHV�&RQWLQXLQJ�(GXFDWLRQ��&RPPDQG�6WDII�/HDGHUVKLS�6HULHV�DQG�1HZ�
&KLHI�/HDGHUVKLS�6HULHV� 

&KLHI�7LGZHOO�KDV�D�%DFKHORU¶V�'HJUHH�LQ�6RFLRORJ\�IURP�7H[DV�7HFK�
8QLYHUVLW\�DQG�D�0DVWHU¶V�'HJUHH�LQ�3XEOLF�$GPLQLVWUDWLRQ�IURP�WKH�8QL�
YHUVLW\�RI�+RXVWRQ��+H�KROGV�D�0DVWHU�3HDFH�2IILFHU�&HUWLILFDWH�DQG�LV�D�
OLFHQVHG�7&2/(�LQVWUXFWRU��7&2/(�)LUHDUPV�,QVWUXFWRU��DQG�(PHUJHQF\�
'ULYLQJ�,QVWUXFWRU� 

 



3$*(��� 

 

 
 

&KLHI�0D[�:HVWEURRN��UHW�� 
 

&KLHI�:HVWEURRN�EHJDQ�KLV�ODZ�HQIRUFHPHQW�FDUHHU�DV�D�UHVHUYH�RIILFHU�IRU�WKH�
5ROOLQJZRRG��7H[DV�3ROLFH�'HSDUWPHQW�LQ��������,Q�������KH�EHJDQ�KLV�FDUHHU�
ZLWK�WKH�$XVWLQ��7H[DV�3ROLFH�'HSDUWPHQW�DIWHU�JUDGXDWLQJ�IURP�WKH���VW�&DGHW�
FODVV���+H�VHUYHG�DV�D�SDWURO�RIILFHU�ZLWK�$3'�XQWLO������ZKHQ�KH�SURPRWHG�WR�
6HUJHDQW�,QYHVWLJDWRU��'HWHFWLYH����,Q�WKDW�UROH�KH�ZRUNHG�LQ�+RPLFLGH��1DUFRW�
LFV��%XUJODU\�DQG�7KHIW�XQWLO�DFFHSWLQJ�DVVLJQPHQW�DV�D�3DWURO�6HUJHDQW�LQ�������� 
 
,Q�������&KLHI�:HVWEURRN�ZDV�SURPRWHG�WR�/LHXWHQDQW��ZKHUH�KH�ZRUNHG�DV�
OHJDO�OLDLVRQ�DQG�UDQGRP�GUXJ�WHVW�FRRUGLQDWRU���+H�ZDV�WKH�/LHXWHQDQW�RYHU�WKH�
$FFUHGLWDWLRQ�,QVSHFWLRQV�8QLW�IURP������XQWLO��������+H�WKHQ�DFFHSWHG�DVVLJQ�
PHQW�RYHU�WKH�2UJDQL]HG�&ULPH�'LYLVLRQ�DQG�LQ������KH�EHFDPH�WKH�&RPPDQG�
HU�RI�'HWHFWLYHV�LQ�WKH�6RXWK�%XUHDX���'XULQJ�KLV�WHQXUH�ZLWK�WKH�$XVWLQ�3ROLFH�
'HSDUWPHQW��&KLHI�:HVWEURRN�ZDV�DZDUGHG�SHUVRQQHO�FRPPHQGDWLRQV����WLPHV� 
 
,Q�������DIWHU�UHWLULQJ�IURP�WKH�$XVWLQ�3ROLFH�'HSDUWPHQW��&KLHI�:HVWEURRN�
DFFHSWHG�WKH�SRVLWLRQ�RI�&KLHI�RI�3ROLFH�IRU�WKH�7H[DV�6WDWH�&RPSWUROOHU¶V�2IILFH�
&ULPLQDO�,QYHVWLJDWLRQV�8QLW���,Q�������KH�ZDV�WKH�,QWHULP�&KLHI�RI�3ROLFH�IRU�
WKH�&LW\�RI�8YDOGH��7H[DV� 
 
&KLHI�:HVWEURRN�FXUUHQWO\�VHUYHV�DV�WKH�3URJUDP�'LUHFWRU�IRU�WKH�7H[DV�3ROLFH�
&KLHIV�$VVRFLDWLRQ�)RXQGDWLRQ¶V�/DZ�(QIRUFHPHQW�%HVW�3UDFWLFHV�5HFRJQLWLRQ�
3URJUDP�RYHUVHHLQJ�WKH�SURJUDP�DQG�FRRUGLQDWLQJ�HDFK�DJHQF\¶V�HIIRUWV�WR�DW�
WDLQ�DQG�PDLQWDLQ�WKHLU�UHFRJQL]HG�VWDWXV���+H�DOVR�FXUUHQWO\�VHUYHV�DV�WKH�&KLHI�
RI�3ROLFH�LQ�5ROOLQJZRRG��7H[DV� 
 
&KLHI�:HVWEURRN�LV�D�SXEOLVKHG�DXWKRU�ZKR�LV�PDUULHG�ZLWK���GDXJKWHUV���+H�
KROGV�D�%DFKHORU�RI�6FLHQFH�'HJUHH�LQ�&ULPLQDO�-XVWLFH�IURP�6RXWKZHVW�7H[DV�
6WDWH�8QLYHUVLW\���+H�LV�D�JUDGXDWH�RI�$XVWLQ�3'¶V�:HVW�3RLQW�/HDGHUVKLS�$FDG�
HP\��WKH�/DZ�(QIRUFHPHQW�0DQDJHPHQW�,QVWLWXWH�RI�7H[DV¶�/HDGHUVKLS�DQG�
&RPPDQG�&ROOHJH��WKH�)%,�1DWLRQDO�$FDGHP\�DQG�WKH�'($�'8&$�$FDGHP\� 
 
+H�LV�D�PHPEHU�RI�WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�&KLHIV�RI�3ROLFH��7KH�7H[DV�
3ROLFH�&KLHIV�$VVRFLDWLRQ�DQG�LV�D�IRUPHU�&$/($�$VVHVVRU� 



7H[DV�3ROLFH�&KLHIV�$VVRFLDWLRQ 
3�2��%R[���� 
����&HGDU�+LOOV�'ULYH��(OJLQ��7H[DV��
����� 
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