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�
6(&7,21���±�,1752'8&7,21�$1'�&217(;7���
&KLOGQHW�,QWHUQDWLRQDO�ZHOFRPHV�WKH�RSSRUWXQLW\�WR�PDNH�D�FRQWULEXWLRQ�WR�2IFRP¶V�
FRQVXOWDWLRQ�SURFHVV�DERXW�LWV�VWUDWHJ\�DQG�SULRULWLHV�IRU�WKH�SURPRWLRQ�RI�PHGLD�OLWHUDF\���,Q�
WKLV�VKRUW�GRFXPHQW�ZH�VHHN�WR�FRQWULEXWH�WR�WKH�GHEDWH�E\���
�

��� 2XWOLQLQJ�VRPH�RI�WKH�H[SHULHQFHV�DQG�LQVLJKWV�&KLOGQHW�KDV�JDLQHG�IURP�ZRUNLQJ�
GLUHFWO\�ZLWK�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�XVLQJ�QHZ�LQIRUPDWLRQ�FRPPXQLFDWLRQV�
WHFKQRORJ\���

��� 2XWOLQLQJ�IRXU�RYHUDUFKLQJ�LVVXHV�LQ�WKH�VWUDWHJ\�ZKLFK�ZH�IHHO�QHHG�VWUHQJWKHQLQJ�
DQG�UHTXLUH�IXUWKHU�DWWHQWLRQ�E\�2IFRP���

��� 0DNLQJ�VSHFLILF�FRPPHQWV�RQ�WKH����FRQVXOWDWLRQ�TXHVWLRQV�DQG�VHHNLQJ�WR�JLYH�
VSHFLILF�H[DPSOHV�RQ�WKH�OHYHO�RI�PHGLD�VNLOOV�QHHGHG�DPRQJVW�GLIIHUHQW�JURXSV����

�
&KLOGQHW�ZHOFRPHV�WKH�RSSRUWXQLW\�WR�ZRUN�LQ�SDUWQHUVKLS�ZLWK�2IFRP�DQG�KRSH�WKDW�
WKHVH�SRLQWV�DUH�XVHIXO�DV�LW�VHHNV�WR�SURYLGH�OHDGHUVKLS�LQ�WKH�DUHD�RI�PHGLD�OLWHUDF\����
�
�
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6(&7,21������&+,/'1(7¶6�(;3(5,(1&(�
,�� &KLOGQHW�,QWHUQDWLRQDO�LV�D�UHJLVWHUHG�FKDULW\�HVWDEOLVKHG�LQ�WKH�8.�LQ������ZLWK�WKH�

PLVVLRQ�WR�ZRUN�ZLWK�RWKHUV�³WR�KHOS�PDNH�WKH�,QWHUQHW�D�JUHDW�DQG�VDIH�SODFH�IRU�
FKLOGUHQ��³�'XULQJ�WKH�ODVW���\HDUV�WKH�RUJDQLVDWLRQ�KDV�PDGH�D�VLJQLILFDQW�LPSDFW�ERWK�LQ�
WKH�8.�DQG�LQWHUQDWLRQDOO\�LQ�SURPRWLQJ�WKH�LQWHUHVWV�RI�FKLOGUHQ�XVLQJ�QHZ�LQIRUPDWLRQ�
DQG�FRPPXQLFDWLRQV�WHFKQRORJ\�� � �

,,�� 7KH�RUJDQLVDWLRQ�ZRUNV�ZLWK�D�UDQJH�RI�SDUWQHUV�LQFOXGLQJ�*RYHUQPHQW��LQGXVWU\��
HGXFDWLRQ�VHFWRUV�DQG�SDUHQWV¶�JURXSV��,W�PDLQWDLQV�D�VWURQJ�FKLOG�IRFXV�LQ�LWV�ZRUN�E\�
HQJDJLQJ�GLUHFWO\�ZLWK�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�LWV�WUDLQLQJ�DQG�HGXFDWLRQ�
SURJUDPPHV��&KLOGQHW�DOVR�VHHNV�WR�FRQVXOW�FRQWLQXDOO\�ZLWK�\RXQJ�SHRSOH�DQG�KDV�VHW�
XS�SURFHVVHV�E\�ZKLFK�LW�FDQ�KDYH�DQ�RQJRLQJ�GLDORJXH�ZLWK�\RXQJ�SHRSOH��IRU�H[DPSOH�
LWV�DGYLVRU\�SDQHO�ZKLFK�PHHWV�WR�KHOS�LQIRUP�&KLOGQHW¶V�ZRUN�DQG�SURJUDPPHV� � ���

�
,,,�� $V�D�VPDOO�LQGHSHQGHQW�RUJDQLVDWLRQ��&KLOGQHW�KDV�EHHQ�DEOH�WR�UHVSRQG�TXLFNO\�WR�

HPHUJLQJ�LVVXHV�UHODWLQJ�WR�FKLOGUHQ�DQG�WHFKQRORJ\�DQG�RYHU�WKH�ODVW�IHZ�\HDUV�KDV�
FUHDWHG�TXDOLW\��DZDUG�ZLQQLQJ�DQG�G\QDPLF�HGXFDWLRQDO�QHW�OLWHUDF\�SURJUDPPHV��WKDW�
VKRZFDVH�DQG�VXSSRUW�\RXQJ�SHRSOH�ZKR�DUH�XVLQJ�WKH�,QWHUQHW�IRU�JRRG��:H�KDYH�DOVR�
VXSSRUWHG�VWUDWHJLF�SROLF\�DQG�SURWHFWLRQ�LQLWLDWLYHV���)RU�H[DPSOH�&KLOGQHW��

Ö� 8QGHUWRRN�WKH�SUHSDUDWRU\�UHVHDUFK�IRU�WKH�(8�6DIHU�,QWHUQHW�$FWLRQ�3ODQ�LQ������
RQ�WKH�EHVW�ZD\�WR�FRPPXQLFDWH�,QWHUQHW�VDIHW\�PHVVDJHV � ��

Ö� 'HYHORSHG�DQ�LQWHUQDWLRQDOO\�UHQRZQHG�DFDGHP\�SURJUDPPH�IRU�\RXQJ�SHRSOH�
ZKR�DUH�XVLQJ�WKH�,QWHUQHW�WR�EHQHILW�RWKHU�FKLOGUHQ� � ��

Ö� :DV�WKH�ILUVW�RUJDQLVDWLRQ�WR�SURGXFH�D�VSHFLILF�HGXFDWLRQ�DQG�DZDUHQHVV�UHVRXUFH�
DERXW�WKH�GDQJHUV�RI�&KDWURRPV�ZLWK�WKH�ODXQFK�RI�ZZZ�FKDWGDQJHU�FRP�LQ�������

Ö� 3LORWHG�LQQRYDWLYH�FRPPXQLFDWLRQ�VWUDWHJLHV�IRU�JHWWLQJ�,QWHUQHW�VDIHW\�PHVVDJHV�
RXW�WR�\RXQJ�SHRSOH�E\�XVLQJ�GUDPD��RQOLQH�UROH�SOD\��PRXVH�PDWV��SRVWHUV��
LQWHUDFWLYH�TXL]]HV�DQG�RQOLQH�UHVRXUFHV� � �

Ö� 3URGXFHG�VLPSOH�DGYLFH�OHDIOHWV�IRU�ERWK�SDUHQWV�DQG�\RXQJ�SHRSOH�DQG�WRGDWH�
KDV�GLVWULEXWHG�RYHU���PLOOLRQ�RI�WKHVH�WR�VFKRROV�LQ�WKH�8.���

Ö� 7UDQVODWHG�,QWHUQHW�HGXFDWLRQ�DQG�DZDUHQHVV�UHVRXUFHV�IRU�VSHDNHUV�RI�8UGX��
3XQMDEL�DQG�+LQGL�

Ö� 6XSSRUWHG�WKH�8.�+RPH�2IILFH�7DVN�)RUFH�RQ�&KLOG�3URWHFWLRQ�RQ�WKH�,QWHUQHW��
DQG�FRQWULEXWHG�WR�D�QXPEHU�RI�WKH�6XE�*URXSV���

Ö� :RUNHG�ZLWK�OHDGLQJ�FRPSDQLHV�LQ�WKH�,7�LQGXVWU\�WR�SURGXFH�KLJK�TXDOLW\�
HGXFDWLRQ�DQG�DZDUHQHVV�UHVRXUFHV�IRU�WKHLU�\RXQJ�FXVWRPHUV � ��

Ö� :RUNHG�ZLWK�3DUHQWV¶�2QOLQH�')(6�SURJUDPPH�LQ�WKH�8.�WR�ZULWH�DQG�SURGXFH�
WKH�ZRUOG¶V�ILUVW�LQWHUDFWLYH�SDUHQWV�HGXFDWLRQ�DQG�DZDUHQHVV�UHVRXUFH�RQ�
,QWHUQHW�VDIHW\�LVVXHV� � ��

Ö� $QWLFLSDWHG�WKH�RSSRUWXQLWLHV�DQG�GDQJHUV�IRU�FKLOGUHQ�XVLQJ�QHZ�PRELOH�
WHFKQRORJ\�ZLWK�WKH�ZRUOG¶V�ILUVW�H[SHUW¶V�FRQIHUHQFH�LQ�-DSDQ�LQ�0DUFK������DQG�
WKH�SXEOLFDWLRQ�RI�&KLOGUHQ�DQG�0RELOH�3KRQHV��DQ�$JHQGD�IRU�&KLOGUHQ´�LQ����� � �

�������������������������������������������������
�

�6HH�ZZZ�FKLOGQHW�LQW�RUJ�IRU�IXOO�GHWDLOV�RI�&KLOGQHW¶V�ZRUN��KLVWRU\�DQG�OLQNV�WR�LWV�YDULRXV�SURJUDPPHV��	

�6HH�KWWS���ZZZ�FKLOGQHW�LQW�RUJ�DERXW�QHWZRUNHUV�DVS[�IRU�GHWDLOV�RI�&KLOGQHW¶V�<3�SDQHO��


�6HH�&KLOGQHW¶V�³QHWDZDUH´�UHSRUW�DW��KWWS���ZZZ�FKLOGQHW�LQW�RUJ�SXEOLFDWLRQV�SROLF\�DVS[���

�6HH�&KLOGQHW¶V�$FDGHP\�SURJUDPPH�ZKLFK�LW�UXQV�LQ�SDUWQHUVKLS�ZLWK�&DEOH�	�:LUHOHVV�±�VHH�ZZZ�FKLOGQHWDFDGHP\�RUJ���

�6HH�ZZZ�QHW�GHWHFWLYHV�RUJ�DQG�ZZZ�NLGVPDUW�RUJ�XN�ERWK�RI�ZKLFK�KDYH�ZRQ�D�WRWDO�RI���LQGHSHQGHQW�DZDUGV�IURP�
LQGXVWU\�DQG�WKH�PHGLD���


�)RU�H[DPSOH�&KLOGQHW�ZRUNHG�ZLWK�0LFURVRIW�RQ�SURGXFLQJ�ZZZ�ZHEVDIHFUDFNHU]�FRP�D�OHDGLQJ�
HGXFDWLRQ�DQG�DZDUHQHVV�UHVRXUFH�IRU�WHHQDJHUV���

�6HH�ZZZ�FKLOGQHW�LQW�RUJ�SDUHQWV����

�6HH�ZZZ�FKLOGQHW�LQW�RUJ�SXEOLFDWLRQV�SROLF\�DVS[�IRU�D�SGI�FRS\�RI�&KLOGQHW¶V�$JHQGD�GRFXPHQW���
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,9�&KLOGQHW¶V�DSSURDFK�RI�ZRUNLQJ�LQ�SDUWQHUVKLS�WR�GHYHORS�HIIHFWLYH�SURMHFWV�DQG�SROLF\�
UHVSRQVHV�KDV�LQVSLUHG�RWKHUV�WR�UHVSRQG�LQ�PDQ\�SDUWV�RI�WKH�ZRUOG�DQG�WKH�RUJDQLVDWLRQ�LV�
ZLGHO\�UHVSHFWHG�EHFDXVH�LW�KDV�VRXJKW�DW�DOO�WLPHV�WR�WDNH�D�EDODQFHG�DSSURDFK�WR�WKH�
LVVXHV�RI�FKLOGUHQ�DQG�WHFKQRORJ\��,W�GRHV�WKLV�E\���

�
Ö� 352027,1*�7+(�326,7,9(�����6KRZFDVLQJ�WKH�LQVSLUDWLRQDO�ZD\V�LQ�ZKLFK�

FKLOGUHQ�FDQ�XVH�WKH�,QWHUQHW�IRU�JRRG�DQG�GHYHORSLQJ�ERWK�RQOLQH�DQG�RIIOLQH�QHW�
OLWHUDF\�HGXFDWLRQ�DQG�DZDUHQHVV�SURJUDPPHV�IRU�\RXQJ�SHRSOH�DQG�SDUHQWV��
$V�ZHOO�DV��

Ö� 5(6321',1*�72�7+(�1(*$7,9(��&RQWULEXWLQJ�WR�VWUDWHJLF�LQLWLDWLYHV�ZKLFK�
KHOS�SURWHFW�FKLOGUHQ�RQOLQH��ZRUNLQJ�FRQVWUXFWLYHO\�ZLWK�LQGXVWU\�DQG�LQLWLDWLQJ�
LPSRUWDQW�SROLF\�UHVSRQVHV�DQG�LQWHUQDWLRQDO�FR�RSHUDWLRQ� �

&KLOGQHW�LV�FRQYLQFHG�WKDW�WKLV�EDODQFHG�DSSURDFK�LV�FUXFLDO�ZKHQ�ORRNLQJ�DW�SUHVHQW�DQG�
IXWXUH�PHGLD�OLWHUDF\�QHHGV��,QGHHG�&KLOGQHW�EHOLHYHV�WKDW�RQH�RI�WKH�NH\�VWUDWHJLHV�IRU�
HQVXULQJ�WKDW�FKLOGUHQ�DQG�\RXQJ�SHRSOH�NQRZ�KRZ�WR�XVH�WKH�QHZ�WHFKQRORJLHV�VDIHO\�LV�E\�
DFWLYHO\�SURPRWLQJ�DQG�LQVSLULQJ�WKHP�WR�FUHDWH�DQG�SURGXFH�WKHLU�RZQ�PHGLD�IRU�WKHLU�SHHUV���
�
&KLOGQHW¶V�,QWHUQHW�VDIHW\�SURJUDPPH�.LGVPDUW�ZKLFK�LV�DLPHG�DW�SDUHQWV��WHDFKHUV�DQG�
FKLOGUHQ��KDV�HQDEOHG�XV�WR�FUHDWH�D�EULGJH�EHWZHHQ�VDIHW\�HGXFDWLRQ�DQG�,QWHUQHW�OLWHUDF\��
.LGVPDUW¶V�RXWUHDFK�WHDP�JR�LQWR�VFKRROV�RQ�D�ZHHNO\�EDVLV�WR�WHDFK�FKLOGUHQ�KRZ�WR�EH�
60$57�RQOLQH�DQG�KRZ�WR�XVH�WKH�,QWHUQHW�LQ�D�SRVLWLYH�DQG�VDIH�ZD\��2QH�RI�WKH�NH\�
SULQFLSOHV�EHKLQG�WKH�60$57�FRQFHSW�LV�WKDW�60$57�XVH�RI�WKH�,QWHUQHW�FDQ�ERWK�KHOS�
FKLOGUHQ�NHHS�VDIH��L�H�QRW�JLYLQJ�RXW�SHUVRQDO�LQIRUPDWLRQ�WR�VWUDQJHUV��DV�ZHOO�DV�KHOSLQJ�
WKHP�WR�JHW�WKH�PRVW�RXW�RI�WKH�,QWHUQHW��EHLQJ�DEOH�WR�UHFRJQLVH�63$0��SURWHFW�DJDLQVW�
YLUXVHV��DQG�NQRZ�ZKDW�LV�JRRG�DERXW�WKH�,QWHUQHW��,Q�WKLV�VHQVH�VDIHW\�DQG�OLWHUDF\�DUH�
LQWLPDWHO\�OLQNHG��
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6(&7,21�����29(5$5&+,1*�,668(6��
�

,�� 7KH�ZRUN�ZKLFK�&KLOGQHW�KDV�XQGHUWDNHQ�ZLWK�\RXQJ�SHRSOH�DQG�SDUHQWV��ERWK�LQ�WKH�8.�
DQG�HOVHZKHUH��RXWOLQHG�LQ�6HFWLRQ�����KDV�JLYHQ�&KLOGQHW�D�XQLTXH�SHUVSHFWLYH���%HIRUH�
PDNLQJ�FRPPHQWV�GLUHFWO\�RQ�WKH����VSHFLILF�FRQVXOWDWLRQ�TXHVWLRQV��&KLOGQHW�KDV�
LGHQWLILHG���RYHUDUFKLQJ�SRLQWV�ZKLFK�ZH�EHOLHYH�QHHG�VWUHQJWKHQLQJ�LQ�WKH�2IFRP�
GRFXPHQW�DQG�UHTXLUH�IXUWKHU�DWWHQWLRQ�E\�2IFRP�DV�LW�VHHNV�WR�SURYLGH�OHDGHUVKLS�DQG�
OHYHUDJH�WR�SURPRWH�PHGLD�OLWHUDF\���
�

�

���&2168/7$7,21�:,7+�&+,/'5(1�$1'�<281*�3(23/(�
� 2IFRP�LV�ULJKW�WR�IRFXV�RQ�SUHVHQW�DQG�IXWXUH�PHGLD��,QFUHDVLQJO\�XVHUV�
RI�QHZ�LQWHUDFWLYH�PHGLD�ZLOO�EH�WRGD\¶V�FKLOGUHQ��+RZHYHU��WKH�FXUUHQW�
2IFRP�VWUDWHJ\�VD\V�YHU\�OLWWOH�DERXW�WKH�GLUHFW�FRQVXOWDWLRQ�DQG�
UHVHDUFK�DPRQJ�\RXQJ�SHRSOH�WKHPVHOYHV��,W�LV�FUXFLDO�WKDW�WKH�
UHVHDUFK�ZRUN�WKDW�2IFRP�XQGHUWDNHV�DV�SDUW�RI�LWV�VWUDWHJ\�LQFOXGHV�
GLUHFWO\�LQYROYLQJ�\RXQJ�SHRSOH�WKHPVHOYHV�ZKR�DUH�XVLQJ�PHGLD�DQG�
PHGLD�DSSOLFDWLRQV�ZKLFK�DUH�YHU\�GLIIHUHQW�IURP�WKDW�RI�WKHLU�SDUHQWV�
DQG�WHDFKHUV��7RGD\¶V�FKLOGUHQ�DUH�XVLQJ�WKH�QHZ�LQWHUDFWLYH�PHGLD�
HQYLURQPHQWV�WR�FUHDWH�KLJK�TXDOLW\�FRQWHQW��DV�RSSRVHG�WR�WRGD\¶V�
DGXOWV�ZKR�ODUJHO\�FRQVXPHG�PDVV�PHGLD�DV�FKLOGUHQ��DQG�KDG�OLPLWHG�
RSSRUWXQLWLHV�WR�SURGXFH�DQG�FUHDWH�IRU�WKHLU�SHHUV���,W�LV�YLWDO�WKDW�
HPSKDVLV�LV�JLYHQ�WR�WKH�ZD\�LQ�ZKLFK�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DUH�
LQFUHDVLQJO\�WKH�VKDSHUV�IRU�QHZ�PHGLD�DSSOLFDWLRQV��IRU�H[DPSOH��606�
DQG�LQVWDQW�PHVVHQJHU�DSSOLFDWLRQV��DQG�DUH�D�JURZLQJ�PDUNHW�VHJPHQW�
IRU�FRPSDQLHV�ZDQWLQJ�WR�PDUNHW�QHZ�VHUYLFHV���

� )XWXUH�PHGLD�OLWHUDF\�SURJUDPPHV�ZLOO�QHHG�WR�KDYH�D�JUHDWHU�HPSKDVLV�
RQ�VXSSRUWLQJ�FKLOGUHQ�DQG�\RXQJ�SHRSOH�ZKR�DUH�NHHQ�WR�SURGXFH�WKHLU�
RZQ�HQWHUWDLQPHQW�DQG�OHDUQLQJ�UHVRXUFHV�ZKLFK�DUH�DFFHVVHG�DQG�
XVHG�E\�WKHLU�SHHUV�JOREDOO\��

�

�

��� 67521*(5�(03+$6,6�72�6$)(7<�,1�86,1*�0(',$�
&KLOGQHW�EHOLHYH�WKDW�XVHU�VDIHW\�LV�LQWHJUDO�WR�PHGLD�OLWHUDF\��7KH�
GHILQLWLRQ�RI�PHGLD�OLWHUDF\�LV�ULJKW�WR�FRYHU�D�UDQJH�RI�VNLOOV�LQFOXGLQJ�
KRZ�WR�µDFFHVV��DQDO\VH��HYDOXDWH�DQG�SURGXFH�FRPPXQLFDWLRQV¶��
&KLOGQHW�ZRXOG�DGG�WKDW�LQ�RUGHU�WR�GR�DOO�WKRVH�WKLQJV�LW�LV�LPSHUDWLYH�
WKDW�WKH�XVHU�NQRZV�KRZ�WR�GR�VR�VDIHO\��DQG�WKLV�QHHGV�WR�EH�H[SOLFLWO\�
VWDWHG�LQ�WKH�GHILQLWLRQ�RI�PHGLD�OLWHUDF\��7KH�LVVXH�RI�VDIHW\�EHFRPHV�
PRUH�SURPLQHQW�IRU�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�LQWHUDFWLYH�PHGLD��
HVSHFLDOO\�ZKHQ�DFFHVVLQJ�RXWVLGH�RI�WKH�KRPH�RU�VFKRRO�ZKHUH�WKH\�
DUH�DZD\�IURP�SDUHQWDO�RU�WHDFKHU�VXSHUYLVLRQ���

�

��� $335(&,$7,21�2)�7+(�52/(�2)�6&+22/6��
:KLOVW�WKH�FRQVXOWDWLRQ�GRFXPHQW�GRHV�KLJKOLJKW�WKH�YLWDO�UROH�WKDW�IRUPDO�
HGXFDWLRQ�SOD\V�LQ�OD\LQJ�WKH�IRXQGDWLRQV�RI�PHGLD�OLWHUDF\��&KLOGQHW�
EHOLHYHV�WKDW�QRW�HQRXJK�VXSSRUW�LV�FXUUHQWO\�JLYHQ�WR�\RXQJ�SHRSOH�LQ�
VFKRROV�DERXW�XVLQJ�WKH�ODWHVW�LQWHUDFWLYH�PHGLD�VXFK�DV�,QWHUQHW�RU�
PRELOH�LQWHUQHW��$OWKRXJK�WKHVH�DUH�JHQHUDOO\�QRW�XVHG�LQ�VFKRROV��WKH�
SURSHU�XVH�RI�WKHP�LV�YHU\�PXFK�EHFRPLQJ�D�OLIH�VNLOO��7KLV�LVVXH�LV�
LQFUHDVLQJO\�EHLQJ�VHHQ�DV�YLWDO��QRW�OHDVW�EHFDXVH�VFKRROV�KDYH�EHHQ�
RQH�RI�WKH�PDLQ�GULYHUV�IRU�FKLOGUHQ�DFFHVVLQJ�WKH�,QWHUQHW�DW�KRPH��WR�
GR�WKHLU�KRPHZRUN�HWF��ZKHUH�WKH\�PD\�GRLQJ�VR�LQ�D�XQSURWHFWHG�RU�
XQVXSHUYLVHG�ZD\���6FKRROV�DUH�EHJLQQLQJ�WR�DGGUHVV�VDIH�DQG�
UHVSRQVLEOH�XVH�WKURXJK�WKH�FXUULFXOXP��EXW�WKLV�FRQWLQXLW\�RI�OHDUQLQJ�
EHWZHHQ�WKH�OHDUQHU¶V�KRPH�DQG�WKHLU�HGXFDWLRQDO�LQVWLWXWLRQ�LV�YLWDO��
3DUHQWV�QHHG�JUHDWHU�KHOS�LQ�XQGHUVWDQGLQJ�WKH�LVVXHV�DQG�QHHG�
VXSSRUW�IURP�VFKRROV�ZKRP�WKH\�WUXVW�DQG�KDYH�D�UHODWLRQVKLS�ZLWK��VR�
WKH\�FDQ�SOD\�D�JUHDWHU�UROH�LQ�VXSSRUWLQJ�WKHLU�FKLOGUHQ¶V�VDIH�XVH�RI�
,&7�RXW�RI�VFKRRO��
�
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��� 67521*(5�(03+$6,6�21�*/2%$/�',0(16,21�2)�0(',$�
86(��$&&(66�$1'�,1)/8(1&(��

&KLOGQHW�KDV�DOZD\V�VRXJKW�WR�ZRUN�LQWHUQDWLRQDOO\�EHFDXVH�RI�WKH�
JOREDO�QDWXUH�RI�WKH�,QWHUQHW���$Q\�VWUDWHJ\�IRU�WKH�SURPRWLRQ�RI�PHGLD�
OLWHUDF\�KDV�WR�HQFRPSDVV�DQ�LQWHUQDWLRQDO�GLPHQVLRQ�LQ�WHUPV�RI�
UHJXODWLRQ��LGHQWLI\LQJ�JRRG�SUDFWLFH�DQG�GHOLYHULQJ�PHGLD�OLWHUDF\�
SURJUDPPHV��,W�LV�LPSRUWDQW�WKDW�ZH�DUH�DEOH�WR�OHDUQ�IURP�LQLWLDWLYHV�
WDNHQ�DQG�UHVHDUFK�XQGHU�WDNHQ��LQ�RWKHU�FRXQWULHV��DV�ZHOO�DV�VKDULQJ�
8.�LQLWLDWLYHV�DQG�UHVHDUFK�ZLWK�RWKHUV�ZRUNLQJ�LQ�WKLV�DUHD�DURXQG�WKH�
ZRUOG���%\�ZD\�RI�H[DPSOH��&KLOGQHW¶V�RZQ�1HW�'HWHFWLYHV�SURJUDPPH�
�ZZZ�QHW�GHWHFWLYHV�RUJ��KDV�VKRZQ�WKDW�D�WULHG�DQG�WHVWHG�DQG�KLJKO\�
VXFFHVVIXO�DZDUHQHVV�UDLVLQJ�SURJUDP�FDQ�EH�UHSOLFDWHG�LQ�RWKHU�
FRXQWULHV���0HGLD�$ZDUHQHVV�1HWZRUN�LQ�&DQDGD��KDYH�GHYHORSHG�D�
VXFFHVVIXO�FDPSDLJQ�DERXW�QHZ�WHFKQRORJLHV�VHH��
KWWS���ZZZ�EHZHEDZDUH�RUJ�
�

�
�

6(&7,21���±�5(63216(�72�63(&,),&�48(67,216��

4XHVWLRQ����:KDW�LV�\RXU�YLHZ�RI�2IFRP
V�SURSRVHG�GHILQLWLRQ�RI�PHGLD�
OLWHUDF\"��

&KLOGQHW�EURDGO\�DJUHHV�ZLWK�WKH�SURSRVHG�KROLVWLF�DSSURDFK�2IFRP�LV�WDNLQJ��LQ�LWV�
HPSKDVLV�RQ�WKH�QHHG�IRU�FULWLFDO�WKLQNLQJ�VNLOOV�DQG�WKH�DSSUHFLDWLRQ�RI�IXWXUH�WUHQGV�DQG�WKH�
IDVW�PRYLQJ�PHGLD�ODQGVFDSH��+RZHYHU��&KLOGQHW�EHOLHYH�WKDW�XVHU�VDIHW\�LV�LQWHJUDO�WR�
PHGLD�OLWHUDF\��7KH�GHILQLWLRQ�RI�PHGLD�OLWHUDF\�LV�ULJKW�WR�FRYHU�D�UDQJH�RI�VNLOOV�µLQFOXGLQJ�
KRZ�WR�DFFHVV��DQDO\VH��HYDOXDWH�DQG�SURGXFH�FRPPXQLFDWLRQV¶��&KLOGQHW�ZRXOG�DGG�WKDW�LQ�
RUGHU�WR�GR�DOO�WKRVH�WKLQJV�LW�LV�LPSHUDWLYH�WKDW�WKH�XVHU�NQRZV�KRZ�WR�GR�VR�VDIHO\��DQG�WKLV�
QHHGV�WR�EH�H[SOLFLWO\�VWDWHG�LQ�WKH�GHILQLWLRQ�RI�PHGLD�OLWHUDF\�KHUH���
7KH�LVVXH�RI�VDIHW\�DQG�FRPSXWHU�VHFXULW\�GRHV�EHFRPH�PRUH�SURPLQHQW�LQ�LQWHUDFWLYH�
PHGLD��7KH�DXWKHQWLFDWLQJ�RI�RQOLQH�LQIRUPDWLRQ�LPSOLHG�E\�WKH�ZRUGV�µDQDO\VH¶�DQG�
µHYDOXDWH¶�LV�RQH�HOHPHQW�RI�PHGLD�OLWHUDF\��EXW�ZH�DOVR�QHHG�WR�FRQVLGHU�WKH�SHUVRQDO�VDIHW\�
LVVXHV�ZKLFK�PLJKW�DULVH�WKURXJK�RQOLQH�FRQWDFW�ZLWK�RWKHUV��([DPSOHV�RI�WKH�ZD\V�LQ�ZKLFK�
XQGHUVWDQGLQJ�WKH�VDIHW\�LVVXHV�LPSDFW�RQ�XVHUV�DELOLW\�WR�JHW�WKH�PRVW�RXW�RI�LQWHUDFWLYH�
PHGLD�DUH�DV�IROORZV����
&RQWHQW��XVHUV�WR�OHDUQ�KRZ�WR�SURWHFW�WKHLU�IDPLOLHV�IURP�KDUPIXO�RU�LOOHJDO�FRQWHQW��
&RPPHUFLDOLVP��XVHUV�OHDUQ�KRZ�WR�UHFRJQLVH�DQG�OLPLW�WKH�GDPDJH�RI�LVVXHV�VXFK�DV�6SDP�
DQG�YLUXVHV��
&RQWDFW��XVHUV�OHDUQ�KRZ�WR�GHDO�ZLWK�PDQLSXODWLYH��DEXVLYH�LQGLYLGXDOV�WKDW�WKH\�RU�WKHLU�
IDPLOLHV�PD\�HQFRXQWHU�RQOLQH��
6LQFH�VRPH�RI�WKHVH�H[SHULHQFHV�DUH�FRPPRQ�HYHU\GD\�H[SHULHQFHV�IRU�FLWL]HQV�RQOLQH��ZH�
VXJJHVW�WKDW�DGGLQJ�VDIHW\�WR�WKH�GHILQLWLRQ�ZLOO�PDNH�LW�FOHDUHU�WR�WKH�SXEOLF�WKDW�PHGLD�
OLWHUDF\�LV�JRLQJ�WR�KHOS�DGGUHVV�WKHVH�LVVXHV��

�
�
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4XHVWLRQ����:KDW�GR�\RX�FRQVLGHU�WR�EH�WKH�NH\�UROH�V�RI�PHGLD�OLWHUDF\�LQ�
WKH�8."�

(GXFDWLRQ�DQG�DZDUHQHVV�LV�D�NH\�UROH�RI�PHGLD�OLWHUDF\�LQ�WKH�8.��:KLVW�WKHUH�DUH�
FRQVLGHUDEOH�HIIRUWV�EHLQJ�PDGH�E\�JRYHUQPHQW��LQGXVWU\�DQG�UHOHYDQW�RUJDQL]DWLRQV�WR�
UHVSRQG�WR�,QWHUQHW�VDIHW\�DQG�VHFXULW\�LVVXHV��WKH�RQXV�VWLOO�UHPDLQV�ZLWK�WKH�XVHU�WR�NHHS�
WKHPVHOYHV�DQG�WKHLU�IDPLOLHV�VDIH�DQG�WR�NQRZ�KRZ�WR�JHW�WKH�PRVW�RXW�RI�LQWHUDFWLYH�PHGLD��
7KH�UROH�RI�HGXFDWLRQ�LV�SDUWLFXODUO\�PRUH�LPSRUWDQW�DV�DFFHVV�WR�WKH�,QWHUQHW�GLYHUVLILHV��H�J�
PRELOH�WHFKQRORJLHV���DQG�WKH�UHJXODWRU\�DQG�WHFKQRORJLFDO�UHVSRQVHV�WR�VDIHW\�DQG�VHFXULW\�
LVVXHV�EHFRPH�PRUH�FRPSOH[�DV�D�UHVXOW��0HGLD�OLWHUDF\�VKRXOG�HTXLS�FLWL]HQV�ZLWK�
LQIRUPDWLRQ��ZKLFK�ZLOO�HPSRZHU�WKHP�WR�PDNH�VDIH�FKRLFHV�RQ�ZKLFKHYHU�GHYLFH�RU�
WHFKQRORJ\�WKH\�DUH�XVLQJ���

�

4XHVWLRQ����'R�\RX�DJUHH�WKDW�HDFK�RI�WKH���SURSRVHG�VWUDQGV�RI�ZRUN�
�5HVHDUFK��&RQQHFWLQJ��3DUWQHULQJ�	�6LJQSRVWLQJ�DQG�/DEHOOLQJ��DGGUHVV�
DQ�LPSRUWDQW�HOHPHQW�RI�WKH�PHGLD�OLWHUDF\�ODQGVFDSH"�

&KLOGQHW�EURDGO\�DJUHH�WKDW�WKHVH�WKUHH�VWUDQGV�RI�ZRUN�DUH�NH\�IRFXV�DUHDV�IRU��2IFRP�DQG�
ZRXOG�PDNH�WKH�IROORZLQJ�REVHUYDWLRQV��
5HVHDUFK�±�LW�LV�YLWDO�WKDW�WKLV�UHVHDUFK�LQFOXGHV�\RXQJ�SHRSOH�DQG�WKDW�VSHFLILF�UHVHDUFK�
SURJUDPPHV�DUH�LQLWLDWHG�DPRQJVW�WKRVH�ZKR�FXUUHQWO\�IDFH�JUHDWHU�EDUULHUV�WR�DFFHVVLQJ�
DQG�XQGHUVWDQGLQJ�,7�DQG�QHZ�LQWHUDFWLYH�VHUYLFHV��,W�LV�DOVR�LPSRUWDQW�WKDW�2IFRP�HQVXUH�
WKDW�H[LVWLQJ�UHOHYDQW�UHVHDUFK��ERWK�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\��EH�UHYLHZHG��HYDOXDWHG��
DQG�LI�DSSURSULDWH�EXLOW�XSRQ��
&RQQHFWLQJ��SDUWQHULQJ�DQG�VLJQSRVWLQJ�±�LW�LV�YLWDO�WKDW�DQ�LQWHUQDWLRQDO�GLPHQVLRQ�LV�
LQFOXGHG�KHUH�ZLWK�DSSURSULDWH�VLJQSRVWLQJ�WR�LQWHUQDWLRQDO�UHVRXUFHV�ZKLFK�FDQ�EH�DGDSWHG�
RU�UHSOLFDWHG�ORFDOO\���
6LJQSRVWLQJ�FDQ�RIIHU�D�YDOXDEOH�UHVRXUFH�WR�XVHUV�ORRNLQJ�IRU�LQIRUPDWLRQ��LQIRUPLQJ�WKHP�
ZKHUH�WKH\�FDQ�JR�WR�JHW�ZKDW�WKH\�ZDQW��7KLV�FDQ�EH�DV�VLPSOH�DV�D�FDOHQGDU�RI�HYHQWV�
ZKHUH�FLWL]HQV�FDQ�ILQG�RXW�DERXW�PHGLD�OLWHUDF\�HYHQWV�LQ�WKHLU�DUHD��D�UHVRXUFH�WKDW�
FXUUHQWO\�GRHV�QRW�H[LVW���EXW�LW�FDQ�DOVR�VHUYH�DV�D�SODFH�ZKHUH�XVHUV�FDQ�JHW�JXLGDQFH�RU�
EH�SRLQWHG�WR�JXLGDQFH�RQ�D�UDQJH�RI�PHGLD�OLWHUDF\�LVVXHV��ZKHWKHU�WKH\�EH�VNLOOV�UHODWHG��
RU�UHJXODWRU\���3DUHQWV�LQ�SDUWLFXODU�KDYH�D�QHHG�IRU�D�FHQWUDO�VRXUFH�RI�VXSSRUW��DGYLFH�DQG�
KHOS�DQG�2IFRP�FRXOG�DGG�YDOXH�E\��FRRUGLQDWLQJ�WKLV�YLD�WKHLU�ZHEVLWH�DQG�SURYLGLQJ�D�
FHQWUDO�SODFH�IRU�VLJQSRVWLQJ�WR�DOO�VRXUFHV�RI�KHOS�DQG�JXLGDQFH�IRU�FLWL]HQV��
/DEHOOLQJ���7KHUH�LV�QR�PHQWLRQ�RI�VHOI�ODEHOOLQJ�LQ�WKH�FRQVXOWDWLRQ�SDSHU�DQG�&KLOGQHW�
ZRXOG�HQFRXUDJH�2IFRP�WR�UHFRJQLVH�WKH�SRWHQWLDO�RI�D�VHOI�ODEHOOLQJ�DSSURDFK�LQ�
HPSRZHULQJ�XVHUV�DQG�KHOSLQJ�WR�SURWHFW�FKLOGUHQ��$�VHOI�ODEHOOLQJ�DSSURDFK��DQG�,&5$�
SURYLGH�D�PRGHO�RI�WKLV � ����ZKHUHE\�FRQWHQW�SURYLGHUV�VHOI�UDWH�WKHLU�FRQWHQW�DJDLQVW�DQ�
REMHFWLYH��PRQLWRUHG�IUDPHZRUN�±�FRXOG�SRWHQWLDOO\�RIIHU�WKH�XVHU�DQRWKHU�WRRO�LQ�WKH�HIIRUW�WR�
FRQWURO�FRQWHQW�DFFHVVLEOH�RQOLQH���
�������������������������������������������������

�

�7KH�,QWHUQHW�&RQWHQW�5DWLQJ�$VVRFLDWLRQ��ZZZ�LFUD�RUJ���
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4XHVWLRQ����$UH�WKHUH�DQ\�VSHFLILF�DUHDV�ZKLFK�\RX�FRQVLGHU�WR�EH�D�SULRULW\�
WKDW�ZH�KDYH�QRW�FRQVLGHUHG�KHUH�DV�SDUW�RI�RXU�HDUO\�PHGLD�OLWHUDF\�ZRUN"�

$V�VWDWHG�HDUOLHU��ZH�ZRXOG�HQFRXUDJH�2IFRP�WR�FRQVXOW�ZLWK�FKLOGUHQ�DV�SDUW�RI�DQ\�
UHVHDUFK�RU�LPSOHPHQWDWLRQ�VWUDWHJLHV��VLQFH�WKH\�DUH�LQYDULDEO\�WKH�H[SHUWV�LQ�WKH�DUHDV�
RI�HOHFWURQLF�PHGLD��,QQRYDWLYH�PHGLD�DZDUHQHVV�FDPSDLJQV�DUH�EHJLQQLQJ�WR�EH�
LQWURGXFHG�ZKHUHE\�FKLOGUHQ�WHDFK�SDUHQWV�DGXOWV�DQG�WKHLU�SHHUV���)XUWKHU�UHVHDUFK�DQG�
SLORWLQJ�RI�WKLV�DSSURDFK�VKRXOG�EH�HQFRXUDJHG���
7KH�,QWHUQHW�LV�D�JOREDO�PHGLXP��WKHUHIRUH�DQ�DZDUHQHVV�RI�JOREDO�LVVXHV�VKRXOG�EH�
LQFRUSRUDWHG�LQWR�WKH�ERWK�WKH�GHILQLWLRQ�RI�PHGLD�OLWHUDF\��DV�ZHOO�DV�2IFRP¶V�UHVSRQVH�
LQ�WHUPV�RI�ORRNLQJ�IRU�EHVW�SUDFWLFH�DQG�DOVR�SDUWQHUV�WR�GHOLYHU�WKH�QHZ�VWUDWHJ\���

�
�

4XHVWLRQ����:KDW�GR�\RX�WKLQN�DUH�WKH�W\SHV�DQG�OHYHOV�RI�PHGLD�OLWHUDF\�
VNLOOV�QHFHVVDU\�WR�HQDEOH�FLWL]HQ�FRQVXPHUV�WR�HIIHFWLYHO\�PDQDJH�DQG�
HQMR\�WKH�RSSRUWXQLWLHV�RIIHUHG�E\�QHZ�FRPPXQLFDWLRQ�WHFKQRORJLHV"�+RZ�
GR�WKHVH�GLIIHU�IRU�SDUWLFXODU�VHFWRUV�RI�VRFLHW\"�

7KH�W\SHV�RI�VNLOOV�QHFHVVDU\�WR�XQGHUVWDQG�DQG�QDYLJDWH�,QWHUDFWLYH�PHGLD�UDQJH�IURP�
µKDQGV�RQ¶�SUDFWLFDO�VNLOOV��WR�DQ�DZDUHQHVV�RI�HWKLFDO��OHJDO�DQG�FXOWXUDO�LVVXHV��
��6RIWZDUH�VNLOOV�

3DUHQWV��,Q�WKH�FRQVXOWDWLRQ�SDSHU��2)&20�RXWOLQHV�WKDW�LW�ZLOO�³KHOS�SURGXFHUV�RI�ERWK�
KDUGZDUH�DQG�VRIWZDUH�WR�IRFXV�FOHDUO\�RQ�WKH�QHHGV�RI�WKH�XVHUV�DQG�KHOS�WKHP�WR�SURGXFH�
WRROV�ZKLFK�DUH�HIIHFWLYH�DQG�HDV\�WR�XVH´��:KLOVW�EDVLF�VRIWZDUH�VNLOOV�DUH�HVVHQWLDO�IRU�
XVHUV��&KLOGQHW�EHOLHYH�WKDW�RI�FUXFLDO�LPSRUWDQFH�KHUH�LV�LQIRUPDWLRQ�WR�WKH�XVHU��)RU�
H[DPSOH�WKHUH�DUH�PDQ\�GLIIHUHQW�SURGXFWV�DYDLODEOH�WR�XVHUV�DW�SUHVHQW�IRU�ILOWHULQJ�,QWHUQHW�
FRQWHQW��XVHUV�QHHG�LQIRUPDWLRQ�WR�KHOS�IUDPH�WKHLU�H[SHFWDWLRQV�RI�DQ\�VXFK�VRIWZDUH��WKH\�
QHHG�WR�NQRZ�WKDW�VXFK�VRIWZDUH�LV�D�XVHIXO�WRRO�LQ�KHOSLQJ�WR�SURWHFW�FKLOGUHQ�IURP�
LQDSSURSULDWH�FRQWHQW��EXW�WKH\�DUH�QRW������HIIHFWLYH��/HDYLQJ�D�FKLOG�RQ�D�FRPSXWHU�
XQVXSHUYLVHG�ZKHUH�WKHUH�LV�ILOWHULQJ�VRIWZDUH�LQVWDOOHG�ZLOO�QRW�HQVXUH�WKH�FKLOG¶V�VDIHW\��
HYHQ�DJDLQVW�LQDSSURSULDWH�FRQWHQW��7KH\�DUH�XVHIXO�WRROV�EXW�QRW�VROXWLRQV�LQ�WKHPVHOYHV��
8VHUV�DOVR�QHHG�KHOS�LQ�DVFHUWDLQLQJ�ZKLFK�SURGXFW�WR�EX\��0DQ\�SDUHQWV�ILQG�WKH�FKRLFH�RI�
SURGXFWV�FRQIXVLQJ��DQG�DUH�XQVXUH�RI�ZKLFK�SURGXFW�WR�EX\�LQ�RUGHU�WR�SURWHFW�WKHLU�FKLOGUHQ��
2)&20�ZRXOG�EH�KHOSLQJ�HQRUPRXVO\�E\�VXSSRUWLQJ�WKH�GHYHORSPHQW�RI�D�NLWHPDUN�
LQLWLDWLYH�IRU�VXFK�SURGXFWV��DQG�FRXOG�JR�IXUWKHU�E\�KRVWLQJ�DQG�HQFRXUDJLQJ�D�FRQVXPHU�
UHYLHZ�RI�VXFK�SURGXFWV�±�VHH�ZZZ�ILOWHUUHYLHZ�FRP�IRU�D�86�H[DPSOH�RI�WKLV���

7KH�DELOLW\�XVH�ZHE�GHYHORSPHQW�VRIWZDUH�VR�WKDW�XVHUV�FDQ�SXEOLVK�RQ�WKH�,QWHUQHW��WR�
H[SUHVV�LGHDV�DQG�RSLQLRQV��2IWHQ�WKH�EHVW�ZD\�WR�OHDUQ�DERXW�D�PHGLXP�LV�WR�HQJDJH�LQ�
FUHDWLQJ�FRQWHQW�IRU�LW��

�
��8QGHUVWDQGLQJ�&RQWHQW��



&KLOGQHW¶V�5HVSRQVH�WR�2IFRP�FRQVXOWDWLRQ���� � ��&RS\ULJKW�&KLOGQHW�,QWHUQDWLRQDO�
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•� 7KH�LPSRUWDQFH�RI�XQGHUVWDQGLQJ�WKH�YDOXH�RI�\RXU�SHUVRQDO�LQIRUPDWLRQ���HPDLO�
DGGUHVV��KRPH�DGGUHVV��WHOHSKRQH��WR�FRPPHUFLDO�FRPSDQLHV�DQG�LQGLYLGXDOV��DQG�
NQRZ�KRZ�WR�SURWHFW�\RXU�SULYDF\�

•� 7KH�DELOLW\�WR�GLIIHUHQWLDWH�EHWZHHQ�JHQXLQH�DQG�µVFDP¶�FRPPXQLFDWLRQV�
•� $Q�DSSUHFLDWLRQ�RI�KRZ�WHFKQRORJLHV�VXFK�DV�WKH�,QWHUQHW�DUH�ERWK�VLPLODU�DQG�

GLIIHUHQW�IURP�RWKHU�PHGLD��L�H��WR�DSSUHFLDWH�WKH�LQWHUDFWLYH�DQRQ\PRXV�QDWXUH�RI�WKH�
,QWHUQHW��

•� 7KH�DZDUHQHVV�RI�D�EURDG�UDQJH�RI�XVHV�RI�FRPPXQLFDWLRQV�WHFKQRORJLHV���H�J�IURP�
UHVHDUFK�WR�YRWLQJ�RQOLQH���

•� $Q�XQGHUVWDQGLQJ�RI�WKH�FXOWXUH�RI�WKH�,QWHUQHW��IRU�H[DPSOH�WKDW�LW�LV�JOREDO��DQG�WKDW�
LW�FURVVHV�UHJXODWRU\�DQG�ODQJXDJH�ERXQGDULHV��

•� 8QGHUVWDQGLQJ�WKH�ZRUNLQJV�DQG�SURWRFRO�RI�WKH�,QWHUQHW�H�J�ZHE�DGGUHVVHV��OLQNV�
DQG�VHDUFK�HQJLQHV��ZKLFK�RQFH�XQGHUVWRRG�ZLOO�PDNHV�WKH�PHGLXP�PXFK�VDIHU��

���(WKLFDO�EHKDYLRXU�
•� 7KH�DELOLW\�WR�NQRZ�KRZ�WR�EHKDYH�DSSURSULDWHO\�RQOLQH��:KDW�FRQVWLWXWHV�PLVXVH�

DQG�ZKDW�WKH�SRWHQWLDO�FRQVHTXHQFHV�RI�PLVXVH�FDQ�EH���

��/HJDO�,VVXHV�±�DQG�KRZ�WR�JHW�KHOS��
•� 7KH�DELOLW\�WR�NQRZ�ZKDW�WKHLU�ULJKWV�DUH�LQ�SURWHFWLQJ�WKHLU�IDPLOLHV�IURP�LQDSSURSULDWH�

FRQWHQW�DQG�FRQWDFW�DQG�FRPPHUFLDOLVP��DQG�ZKR�WR�JR�WR�UHSRUW�PLVXVH��RU�LI�WKH\�
ZDQW�WR�JHW�FHUWDLQ�FRQWHQW�UHPRYHG��

•� 7KH�DSSUHFLDWLRQ�WKDW�WKH�UHVSRQVLELOLW\�IRU�VDIHW\�DQG�VHFXULW\�EHORQJV�SULPDULO\�WR�
WKH�XVHU��DQG�QRW�WR�UHO\�RQ�RQH�VROXWLRQ����

�

4XHVWLRQ����:KDW�GR�\RX�VHH�DV�EHLQJ�WKH�NH\�EDUULHUV�WR�DFKLHYLQJ�
DSSURSULDWH�OHYHOV�RI�PHGLD�OLWHUDF\�LQ�WKH�8."��

•� 7KH�NH\�EDUULHUV�IRU�DGXOWV�DUH��IHDU�DQG�ODFN�RI�FRQILGHQFH�EDVHG�RQ�ODFN�RI�
H[SRVXUH�DQG�KDQGV�RQ�H[SHULHQFH�XVLQJ�FHUWDLQ�PHGLD��L�H��,QWHUQHW���

•� 7KH�VSHHG�DW�ZKLFK�QHZ�WHFKQRORJLHV�DUH�HPHUJLQJ�DQG�FKLOGUHQ�DGRSW�WKHP�LV�
EUHDWK�WDNLQJ��+RZ�FDQ�DGXOWV�NHHS�XS�ZLWK�WKDW"�'R�WKH\�QHHG�WR"�

•� &KLOGUHQ¶V�ODFN�RI�OLWHUDF\�RU�XQGHUVWDQGLQJ�RI�WKH�JUDPPDU�RI�WKH�,QWHUQHW�PHDQV�
WKDW�WKH\�FDQ�XQGHUHVWLPDWH�WKH�ULVNV�RU�DUH�QRW�FULWLFDO�HQRXJK�LQ�ZKDW�WKH\�
FRQVXPH�DQG�DUH�XQDEOH�WR�GHFRGH�FRQWHQW��2IWHQ�XVHUV�OHDUQ�VNLOOV�UHODWHG�WR�
VRIWZDUH�UDWKHU�WKDQ�XQGHUVWDQGLQJ�WKH�FRQWHQW��7KLV�LV�DQ�HVVHQWLDO�VNLOO�IRU�FKLOGUHQ�
DV�WKH\�HQWHU�DQ�LQFUHDVLQJO\�QHWZRUNHG�DQG�JOREDO�ZRUOG�RI�ZRUN��

�

4XHVWLRQ����6KRXOG�DQ\�RI�WKH�IROORZLQJ�JURXSV�ZLWK�SRWHQWLDOO\�SDUWLFXODU�
QHHGV�LQ�UHODWLRQ�WR�PHGLD�OLWHUDF\�IHDWXUH�DV�D�SULRULW\�IRU�2IFRP¶V�ZRUN�LQ�
PHGLD�OLWHUDF\�DQG�ZK\"��

•� 9XOQHUDEOH�FKLOGUHQ��
•� 9XOQHUDEOH�DGXOWV��
•� 'LVDEOHG�SHRSOH��
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•� (OGHUO\�SHRSOH��
•� 3HRSOH�RQ�ORZ�LQFRPH��
•� 3HRSOH�LQ�GLIIHUHQW�SDUWV�RI�8.��
•� 3HRSOH�IURP�GLIIHUHQW�HWKQLF�FRPPXQLWLHV��
•� 3HRSOH�OLYLQJ�LQ�5XUDO�DUHDV��
•� 3HRSOH�OLYLQJ�LQ�8UEDQ�DUHDV��

,Q�UHODWLRQ�WR�WKH�JURXSV�RXWOLQHG�LQ�WKH�TXHVWLRQ��&KLOGQHW�ZRXOG�VHHN�WR�KDYH�D�FOHDUHU�
XQGHUVWDQGLQJ�RI�WKH�2IFRP�GHILQLWLRQ�RI�WKH�WHUP�µYXOQHUDEOH¶���2IIOLQH�DQG�RQOLQH�
YXOQHUDELOLWLHV�FDQ�EH�GLIIHUHQW��
0HGLD�OLWHUDF\�LQ�WKH�8.�VKRXOG�HPSRZHU�XVHUV��ERWK�DGXOWV�DQG�FKLOGUHQ��WR�H[SORLW�WKH�
WHFKQRORJ\�WR�LWV�SRVLWLYH�SRWHQWLDO�DQG�WR�WKHLU�RZQ�DGYDQWDJH�DQG�WR�GR�VR�VDIHO\��7KH�
SURPLVH�WR�H[SORUH�EDUULHUV�WR�JUHDWHU�PHGLD�OLWHUDF\�LQ�WHUPV�RI�DFFHVV�LV�DQ�LPSRUWDQW�DLP�
RI�2IFRP��+RZHYHU��ZKLOVW�LW�LV�LPSRUWDQW�WR�ILQG�RXW�ZKR�LV�H[FOXGHG�GXH�WR�VRFLR�HFRQRPLF�
IDFWRUV��LW�UHPDLQV�RI�XWPRVW�LPSRUWDQFH�WR�JHW�PHGLD�OLWHUDF\�HGXFDWLRQ�WR�WKRVH�ZKR�
DOUHDG\�KDYH�DFFHVV�DQG�DV�UHFHQW�UHVHDUFK�KDV�LOOXVWUDWHG��HVSHFLDOO\�WR�LQFOXGH�SDUHQWV�RI�
FKLOGUHQ�RQOLQH��:H�ZRXOG�HQFRXUDJH�2IFRP�WR�EH�VWHHUHG�E\�WKH�UHVXOWV�RI�WKH�µ8.�&KLOGUHQ�
*R�2QOLQH¶�UHVHDUFK � ��ZKLFK�FOHDUO\�GHPRQVWUDWHV�WKDW�SDUHQWV�DUH�D�WDUJHW�JURXS�WR�EH�
SULRULWL]HG�LQ�WHUPV�RI�JDLQLQJ�FRQILGHQFH�LQ�WKHLU�XVH�RI�QHZ�,&7�DV�ZHOO�DV�WKHLU�VXSHUYLVLRQ�
RI�FKLOGUHQ����
�

�

4XHVWLRQ����$UH�WKHUH�DQ\�RWKHU�DUHDV�LQ�ZKLFK�\RX�IHHO�WKDW�2IFRP�VKRXOG�
EH�FRQGXFWLQJ�UHVHDUFK�LQ�RUGHU�WR�LQIRUP�LWV�PHGLD�OLWHUDF\�ZRUN"��

&KLOGQHW�EHOLHYHV�WKDW�LW�LV�LPSRUWDQW�WR�DGGUHVV�WKH�QHHGV�RI�GLIIHUHQW�ODQJXDJH�JURXSV�ZKR�
PD\�IDFH�PRUH�EDUULHUV�WR�DFFHVV�RU�LQIRUPDWLRQ�IRU�D�YDULHW\�RI�UHDVRQV���)ROORZLQJ�D�SLORW�
LQLWLDWLYH�WR�VSUHDG�,QWHUQHW�VDIHW\�DZDUHQHVV�PDWHULDOV�LQ�WKUHH�ODQJXDJHV�LQ�DGGLWLRQ�WR�
(QJOLVK��+LQGL��8UGX�DQG�3XQMDEL���LW�LV�&KLOGQHW¶V�EHOLHI�WKDW�GLIIHUHQW�ODQJXDJH�JURXSV�LQ�WKH�
8.�IDFH�GLIIHUHQW�EDUULHUV�ERWK�FXOWXUDOO\�DQG�LQ�WHUPV�RI�ODQJXDJH�WR�EHFRPLQJ�PHGLD�
OLWHUDWH��6RPH�UHVHDUFK�KDV�DOUHDG\�EHHQ�FRQGXFWHG�LQWR�WKLV�DUHD�E\�WKH�H�OHDUQLQJ�
IRXQGDWLRQ � �DQG�YDULRXV�SDUWV�RI�WKH�'HSDUWPHQW�IRU�(GXFDWLRQ��ZKLFK�FRXOG�EH�KDUQHVVHG�
DQG�EXLOW�XSRQ��
,W�LV�FUXFLDO�WKDW�2IFRP�ORRN�DKHDG�DW�HPHUJLQJ�PHGLD�OLWHUDF\�DQG�SURWHFWLRQ�LVVXHV�ZLWK�WKH�
FRQWLQXRXV�GHYHORSPHQW�RI�WHFKQRORJ\�DQG�WKH�DUULYDO�RI�QHZ�VHUYLFHV��VXFK�DV�PRELOH�
VHUYLFHV��$JDLQ�LW�LV�LPSRUWDQW�KHUH�WKDW�H[SHULHQFH�IURP�RWKHU�FRXQWULHV�FRQWULEXWHV�KHUH��
EXW�DOVR�WKDW�WKH�SRWHQWLDO�IRU�SRVLWLYH�XVH�LV�SURPRWHG�DV�ZHOO�DV�WKH�GHYHORSPHQW�RI�VDIHW\�
SURYLVLRQV�DQG�LQIRUPDWLRQ���

��

�������������������������������������������������
�

�KWWS���ZZZ�FKLOGUHQ�JR�RQOLQH�QHW��

�KWWS���ZZZ�H�OHDUQLQJIRXQGDWLRQ�FRP�



&KLOGQHW¶V�5HVSRQVH�WR�2IFRP�FRQVXOWDWLRQ���� � ��&RS\ULJKW�&KLOGQHW�,QWHUQDWLRQDO�

� 3DJH���� ����������

�

4XHVWLRQ����:KDW�DUH�WKH�NH\�LQLWLDWLYHV��SURMHFWV�RU�UHVRXUFHV�WKDW�2IFRP�
VKRXOG�KDYH�UHJDUG�WR�LQ�SURPRWLQJ�PHGLD�OLWHUDF\"�

��� 3URYLGLQJ�D�FHQWUDO�DQG�FRPSUHKHQVLYH�VRXUFH�RI�LQIRUPDWLRQ�DQG�JXLGDQFH�
WR�FLWL]HQV�DERXW�PHGLD�OLWHUDF\�LVVXHV��

��� 2QJRLQJ�ZRUN�LQ�VFKRROV�±�YLWDO�WR�HQVXUH�WKDW�2IFRP¶V�ZRUN�FRPSOLPHQWV�
DQG�VXSSRUWV�WKDW�EHLQJ�GRQH�LQ�VFKRROV�ZLWK�DOO�DJHV�RI�FKLOGUHQ��

��� :RUN�E\�LQGXVWU\�HGXFDWLRQ�LQLWLDWLYHV��VXFK�DV�ZZZ�:HEVDIHFUDFNHUV�FRP�
E\�061���

��� :RUN�EHLQJ�XQGHUWDNHQ�E\�FKLOGUHQ¶V�FKDULWLHV�DQG�RWKHUV�VXFK�DV�H�OHDUQLQJ�
IRXQGDWLRQ���

��� 5HOHYDQW�ZRUN�E\�UHWDLOHUV�DQG�PDVV�PDUNHWLQJ�LQLWLDWLYHV��

4XHVWLRQ�����'R�\RX�VXSSRUW�WKH�QHHG�IRU�D�FRPPRQ�ODEHOOLQJ�V\VWHP�IRU�
DXGLRYLVXDO�FRQWHQW"��

�
&KLOGQHW�GRHV�VXSSRUW�WKH�PRYH�WR�FURVV�PHGLD�FRQVLVWHQF\�DV�RXWOLQHG�LQ�WKH�FRQVXOWDWLRQ�
SDSHU��7KH�H[DPSOH�RI�WKH�1HWKHUODQGV�ZDV�JLYHQ��DQG�WKHUH�DUH�RWKHU�H[DPSOHV�RI�FURVV�
PHGLD�ODEHOOLQJ��VHH��ZZZ�FRPPRQVHQVHPHGLD�RUJ�IRU�DQ�LQWHUHVWLQJ�86�PRGHO�RI�WKLV���
�
+RZHYHU�&KLOGQHW�ZRXOG�DOVR�HQFRXUDJH�2IFRP�WR�FRQVLGHU�RWKHU�VFKHPHV��VXFK�DV��WKH�
,&5$�PRGHO�RI�VHOI�ODEHOOLQJ��:H�EHOLHYH�WKDW�VHOI�ODEHOOLQJ�RIIHUV�JUHDW�SRWHQWLDO�IRU�XVHUV�LQ�
WHUPV�RI�HPSRZHULQJ�WKHP�WR�PDNH�WKHLU�RZQ�GHFLVLRQV�ZLWK�UHJDUG�WR�,QWHUQHW�FRQWHQW���
�
�
�
6(&7,21����
�
&KLOGQHW�LV�FRPPLWWHG�WR�KHOSLQJ�FKLOGUHQ�DQG�DGXOWV�JHW�WKH�PRVW�RXW�RI�FRPPXQLFDWLRQV�
WHFKQRORJ\��:H�DUH�FRPPLWWHG�WR�PRQLWRULQJ�WUHQGV�LQ�WKH�ZD\�LQ�ZKLFK�FKLOGUHQ�DQG�\RXQJ�
SHRSOH�XVH�FRPPXQLFDWLRQV�WHFKQRORJ\�DQG�KDYH�FRQGXFWHG�UHVHDUFK�LQWR�WKLV�DUHD��
7KURXJK�RXU�$FDGHP\�SURJUDPPH�ZH�SURPRWH�PHGLD�OLWHUDF\�WR�\RXQJ�SHRSOH�DFURVV�WKH�
ZRUOG��:H�ZRUN�ZLWK�SDUHQWV�JLYLQJ�WKHP�SUDFWLFDO�DGYLFH�DERXW�KRZ�WR�JHW�WKH�PRVW�RXW�RI�
WKH�,QWHUQHW�DQG�KRZ�WR�NHHS�WKHLU�IDPLOLHV�VDIH�RQOLQH��
�
&KLOGQHW�EHOLHYHV�WKDW�WKH�2IFRP�VWUDWHJ\�IRU�PHGLD�OLWHUDF\�ZLOO�EH�VXFFHVVIXO��LI�SDUWQHUV�
ZKR�ZRXOG�EH�DEOH�WR�LPSOHPHQW�WKH�VWUDWHJ\�DUH�LGHQWLILHG�DW�DQ�HDUO\�VWDJH��&KLOGQHW�ZRXOG�
LV�LQWHUHVWHG�LQ�EHLQJ�DQ�LPSOHPHQWDWLRQ�SDUWQHU��LQ�WKH�DUHDV�RI�UHVHDUFK��DQG�WKH�
GHYHORSPHQW�RI�FULWLFDO�WKLQNLQJ�WUDLQLQJ�UHVRXUFHV�IRU�SDUHQWV�DQG�FKLOGUHQ��
�
�
�
�


