


.LQJV�&ROOHJH�/RQGRQ�

7KH�%DU�&RXQFLO�RI�(QJODQG�DQG�:DOHV�

6KHIILHOG�+DOODP�8QLYHUVLW\�

7KH�6HYHUQ�'HDQHU\��1+6�(QJODQG��

7KH�6RFLHW\�RI�0HGLDWRUV�LV�D�/RQGRQ�EDVHG

&KDULW\�DXWKRULVHG�ZRUOGZLGH�WR�SURYLGH

PHGLDWLRQ�WUDLQLQJ��HGXFDWLRQ�DQG

GHYHORSPHQW���5HJLVWUDWLRQ����������

7KH�&LYLO�0HGLDWLRQ�&RXQFLO��&0&��

7KH� &KDUWHUHG� ,QVWLWXWH� RI� $UELWUDWRUV

�&,$UE��



7KH� $VVRFLDWLRQ� RI� $UELWUDWRUV� �6RXWKHUQ� $IULFD�� 13&� �WKH

$VVRFLDWLRQ�� LV�GHOLJKWHG�WR� UHQHZ� LWV�SDUWQHUVKLS�ZLWK� WKH

OHDGLQJ� /RQGRQ� PHGLDWLRQ� WUDLQLQJ� FKDULW\� 7KH� 6RFLHW\� RI

0HGLDWRUV� �WKH� 6RFLHW\��� � 0HPEHUV� ZLOO� UHFDOO� WKDW� WKH

6RFLHW\�V� )DFXOW\� �� OHG� E\� -RQDWKDQ� 'LQJOH� )56$�� $QGUHD

%DUQHV�� DQG� =RH\� :KLWH� �� WUDLQHG� RYHU� ���� PHGLDWRUV� LQ

UHFHQW� \HDUV� LQ� D� VHULHV� RI� FRXUVHV� LQ� 6DQGWRQ� DQG� KDYH

ZRUNHG�DFURVV�$IULFD�

0HGLDWLRQ�FRQWLQXHV�DSDFH�EXW��DV�ZH�DOO�DSSUHFLDWH��&29,'���

KDV� FKDQJHG� HYHU\WKLQJ�� � /LYHV�� )DPLOLHV�� � %XVLQHVVHV��

�(FRQRPLHV���,W�KDV�FDXVHG�SHRSOH�WR�UH�HYDOXDWH�KRZ�WKH\�WUDLQ�

OHDUQ�� DQG� ZRUN�� � 7KHLU� SULRULWLHV� DQG� WKHLU� DPELWLRQV�� � ,W� KDV

PHDQW�WKDW�RUJDQLVDWLRQV�KDYH�KDG�WR�UH�DVVHVV�KRZ�WKH\�SHUPLW

NH\� HYHQWV� DQG� VWUXFWXUHV� WR� KDSSHQ�� WR� PLQLPLVH� ULVN� DQG

SURPRWH�UHVXOWV�

*OREDOO\� WKLV� KDV� LQFOXGHG� SDUOLDPHQWV� DQG� SDUWLHV�� FRXUWV� DQG

FRQIHUHQFHV�� PHHWLQJV� DQG� PHGLDWLRQV�� � :KDW� ZDV� SUHYLRXVO\

XQWKLQNDEOH� LV� WKH� QHZ� QRUPDO�� � :KDW� ZDV� SUHYLRXVO\� WKRXJKW

XQZRUNDEOH�KDV�EHHQ�DGDSWHG�WR�VXFFHHG�DQG�ZRUN�

)RU�PDQ\� LQYROYHG� LQ� GLVSXWH� UHVROXWLRQ�� WKLV� KDV� LQFOXGHG� ERWK

PHGLDWLRQV� WKHPVHOYHV�� DQG� WKH� WUDLQLQJ� DQG� SUHSDUDWLRQ� IRU

PHGLDWLRQ�� �)RU�GHFDGHV�� LW� KDG�EHHQ�PDLQVWUHDP� WKLQNLQJ� WKDW

PHGLDWLRQ�DQG�WKH�WUDLQLQJ�RI�PHGLDWRUV�FRXOG�RQO\�VXFFHVVIXOO\

EH�GHOLYHUHG�IDFH�WR�IDFH���:LWKLQ���PRQWKV�RI�/RFNGRZQ�LQ�WKH

8QLWHG� .LQJGRP�� KRZHYHU�� 6RFLHW\� RI�0HGLDWRUV�PHPEHUV�ZHUH

UHSRUWLQJ�����RI�WKHLU�ZRUN�ZDV�QRZ�RQOLQH��UHPRWH��PHGLDWLRQ

ZLWK�LQFUHDVHG�YROXPHV�RI�EXVLQHVV�

5HPRWH� PHGLDWLRQ� QRZ� DFFRXQWV� IRU� ������ RI� DOO� 8QLWHG

.LQJGRP�FLYLO�DQG�FRPPHUFLDO�PHGLDWLRQ�� �:KHWKHU�E\�=RRP�RU

6WDUOHDI��7HDPV�RU�6N\SH��)DFH7LPH�RU�:KDWV$SS��7HOHSKRQH�RU

6�%��WKH�SURFHVV�RI�VHWWOHPHQW�DW�PHGLDWLRQ�KDV�FRQWLQXHG�DQG

IORXULVKHG�





7KH� ��GD\� RQOLQH� H[WHQVLRQ� FRXUVH� RIIHUHG� E\� WKH� $VVRFLDWLRQ

ZLWK�WKH�6RFLHW\�LV�LQWHQGHG�IRU�PHGLDWRUV�ZKR�KDYH�

7KH�FRXUVH�LV�FRQGXFWHG�RQOLQH��IURP�/RQGRQ��DQG�ZLOO�EXLOG�RQ

WKH� H[SHULHQFH� RI� WKLV� FRKRUW� RI� UHFRJQLVHG� PHGLDWRUV� DQG

LQWURGXFH� WKHP� WR� WKH� DGGLWLRQDO� VNLOOV� DQG� SLWIDOOV� RI� RQOLQH

�UHPRWH��PHGLDWLRQ���,W�FRYHUV�

3UHYLRXVO\�WUDLQHG�ZLWK�WKH�$VVRFLDWLRQ�

7UDLQHG�HOVHZKHUH�DQG�KROG�D�UHFRJQLVHG�FHUWLILFDWH�

1RW�WUDLQHG�EXW�FDQ�GHPRQVWUDWH�VXLWDEOH�H[SHULHQFH�

(IIHFWLYH�XVH�RI�WKH�WHFKQRORJ\�DQG�VRIWZDUH�

7KH�GLIIHUHQW�DJUHHPHQWV��&RGH�RI�&RQGXFW��DQG�SURWRFROV�

7KH�SUH�PHHWLQJV��WHFK�FKHFNV��DQG�HPHUJHQF\�SURFHGXUHV�

&RQILGHQWLDOLW\�DQG�LGHQWLW\�FKHFNV�

3URWHFWLRQ�RI�SULYDF\��SDUWLFLSDQWV��GDWD��DQG�PDWHULDOV�

5HFRUGLQJ�RI�PHGLDWLRQV�

7UDQVPLVVLRQ�RI�RIIHUV�

&RPSOHWLRQ�RI�VHWWOHPHQWV�

$GMRXUQPHQWV�DQG�ORVV�RI�FRQQHFWLYLW\�

$EXVH�DQG�PLVFRQGXFW�

7HUPLQDWLQJ�D�PHGLDWLRQ�

&RQWURO�RI�WKH�PHGLDWLRQ�

,QFOXVLRQ��GLYHUVLW\��DQG�YXOQHUDELOLWLHV�



6XFFHVVIXO� FRPSOHWLRQ� RI� WKH� FRXUVH� ZLOO� JLYH� WKH� TXDOLI\LQJ

PHPEHU�

7KH�$VVRFLDWLRQ�V�&HUWLILFDWH�LQ�5HPRWH�0HGLDWLRQ�

��&3'�KRXUV�

$FFHVV� WR� IUHH� VXSSRUW� IURP� WKH�6RFLHW\� IRU� ���PRQWKV� WKURXJK

HPDLO�LQ�UHVSHFW�RI�RQOLQH�5HPRWH�0HGLDWLRQ�

7KH�RQOLQH�FRXUVH�ODVWV���KRXUV�DQG�ZLOO�EH�KHOG�RQ�WKH�IROORZLQJ

GDWH�DQG�WLPH�

)HHV�DUH�LQFOXVLYH�RI�9$7��SHU�SHUVRQ�

7R� UHJLVWHU�� SOHDVH�FRPSOHWH�DQG� UHWXUQ� WKH�&OSPMNFOU�'PSN��

� 8SRQ� UHFHLSW� RI� SD\PHQW�� \RX� ZLOO� UHFHLYH� D� OLQN� WKH� RQOLQH

FRXUVH�DQG�FRXUVH�PDWHULDO�

'SJEBZ
����.BSDI�����

������UP������

3��������

3ODFHV� DUH� OLPLWHG� RQ� HDFK� FRXUVH� DQG� VWULFWO\� ILUVW� SDLG�� ILUVW

VHUYHG�

-RQDWKDQ�'LQJOH� $QGUHD�%DUQHV�

=RH\�:KLWH� /RUG�,DQ�6WUDWKFDUURQ��DQG

5XE\�6DQGKX�



7KH� ��GD\� RQOLQH� H[WHQVLRQ� FRXUVH� RIIHUHG�E\� WKH�$VVRFLDWLRQ

ZLWK�WKH�6RFLHW\�LV�LQWHQGHG�IRU�PHGLDWRUV�ZKR�KDYH�

0HPEHUV�ZLVKLQJ�WR�WUDLQ�WR�EHFRPH�PHGLDWRUV� WR� LQWHUQDWLRQDO

VWDQGDUGV�

0HPEHUV�ZLVKLQJ�WR�DFW�DV�DGYRFDWHV�DW�UHPRWH�PHGLDWLRQ�

7KRVH� FRQVLGHULQJ�PHPEHUVKLS� RI� WKH� $VVRFLDWLRQ� ZKR�ZLVK� WR

WUDLQ�DV�DERYH�

1HLWKHU�SUHYLRXV�OHJDO�WUDLQLQJ��QRU�WUDLQLQJ�DV�DQ�DUELWUDWRU��DUH

SUH�UHTXLVLWHV�� � 7KH� VNLOOV� UHTXLUHG�ZLOO� EH� JLYHQ� RQ� WKH� FRXUVH

EXW�� WKRVH� ZLWKRXW� GHJUHH�OHYHO� HGXFDWLRQ� RU� SURIHVVLRQDO

H[SHULHQFH��PD\�VWUXJJOH�



7KH�PHGLDWLRQ�SURFHVV�

(WKLFV�DQG�LQFOXVLRQ�

%XLOGLQJ�UDSSRUW�DQG�HVWDEOLVKLQJ�LQWHUHVWV�

(IIHFWLYH�XVH�RI�WHFKQRORJ\�DQG�VRIWZDUH�

7KH�PHGLDWLRQ�DJUHHPHQW��&RGH�RI�&RQGXFW��DQG�SURWRFROV�

&RQWURO�DQG�PDQDJHPHQW�RI�WKH�PHGLDWLRQ�

$Q�RQOLQH�H[DPLQDWLRQ�

/LYH�FDVH�VWXGLHV�DQG�SUDFWLFH�PHGLDWLRQV�

$Q�DVVHVVHG�PHGLDWLRQ�ZLWK�IHHGEDFN�

7KH�FRXUVH�ZLOO�FRYHU�

7KH�RQOLQH� IRXQGDWLRQ�FRXUVH�SURYLGHV�HYHU\WKLQJ�QHFHVVDU\� WR

PHHW�DQG�H[FHHG�LQWHUQDWLRQDO�VWDQGDUGV�IURP�WKH�SHUVSHFWLYH

RI� WKH� /RQGRQ� H[SHULHQFH�� ZRUNLQJ� ZRUOGZLGH�� � 7KH� FRXUVH

VDWLVILHV� WKH� DFFUHGLWDWLRQ� DQG� WKH� 6RFLHW\�V� ,QWHUQDWLRQDO

&HUWLILFDWH� LQ�5HPRWH� �2QOLQH��0HGLDWLRQ�� � ,W�DOVR�SURYLGHV� WKH

IRXQGDWLRQDO� VNLOOV� WKDW� DUH� WKH� FRUH� IRU� IXOO� IDFH�WR�IDFH

WUDLQLQJ� ZKLFK�� ZLWK� DQ� DGGLWLRQDO� GD\� RI� DVVHVVPHQW� DQG� D

IXUWKHU� H[DP�� OHDGV� WR� IXOO� DFFUHGLWDWLRQ� WR� LQWHUQDWLRQDO

VWDQGDUGV�LI�VR�GHVLUHG�



6XFFHVVIXO� FRPSOHWLRQ� RI� WKH� FRXUVH� ZLOO� JLYH� WKH� TXDOLI\LQJ

PHPEHU�

7KH�$VVRFLDWLRQ�V�&HUWLILFDWH�LQ�5HPRWH�0HGLDWLRQ�

���&3'�KRXUV�

$FFHVV� WR� IUHH� VXSSRUW� IURP� WKH�6RFLHW\� IRU� ���PRQWKV� WKURXJK

HPDLO�LQ�UHVSHFW�RI�RQOLQH�5HPRWH�0HGLDWLRQ�

7KH� RQOLQH� FRXUVH� ODVWV� ��� KRXUV� DQG� ZLOO� EH� KHOG� RQ� WKH

IROORZLQJ�GDWH�DQG�WLPH�

)HHV�DUH�LQFOXVLYH�RI�9$7��SHU�SHUVRQ�

7R� UHJLVWHU�� SOHDVH�FRPSOHWH�DQG� UHWXUQ� WKH�&OSPMNFOU�'PSN��

� 8SRQ� UHFHLSW� RI� SD\PHQW�� \RX� ZLOO� UHFHLYH� D� OLQN� WKH� RQOLQH

FRXUVH�DQG�FRXUVH�PDWHULDO�

.POEBZ
����.BSDI������UP�'SJEBZ
����.BSDI�����

������UP������

3���������

3ODFHV� DUH� OLPLWHG� RQ� HDFK� FRXUVH� DQG� VWULFWO\� ILUVW� SDLG�� ILUVW

VHUYHG�

-RQDWKDQ�'LQJOH� $QGUHD�%DUQHV�

=RH\�:KLWH� /RUG�,DQ�6WUDWKFDUURQ��DQG

5XE\�6DQGKX�



7KH�RQOLQH�WUDLQLQJ�ZHHN�LV�LQ���PRGXOHV�

7KH�WLPLQJV�DUH�JLYHQ�LQ�6RXWK�$IULFD�WLPH�WKURXJKRXW���/RQGRQ

LV� XVXDOO\� �� KRXU� EHKLQG� 6RXWK� $IULFD�� � 7KXV� ������ RQ� WKH

WLPHWDEOH�LV�������LQ�/RQGRQ�

,I�WUDLQHHV�DUH�LQ�GLIIHUHQW�SDUWV�RI�$IULFD��RU� LQGHHG�WKH�ZLGHU

ZRUOG�� WKH� WHFK�FKHFN� LQ�0RGXOH� ��ZLOO�HQVXUH� WKDW� WKH� WLPLQJV

DUH�DVVLPLODWHG�IRU�WKH�ZHHN�

7KH�ZHHN�UXQV�DV�IROORZV�

.POEBZ� 	.PEVMF� �
�� KDV� D� VKRUW� UHJLVWUDWLRQ� DQG� LQWURGXFWLRQ

VHVVLRQ� IRU� �� KRXU� DW� ������ �=$�WLPH��� � 7KH� UHVW� RI� WKH� GD\

FRQVLVWV� RI� D� 0HGLDWLRQ� ���� GHGLFDWHG� UHDGLQJ� GD\� ZKHUHE\

WUDLQHHV� ZRUN� WKURXJK� WKH� FRXUVH� WH[W� ERRN� VXSSOLHG� DV� D

GRZQORDGHG� 3')� IRU� SUHSDUDWRU\� UHDGLQJ� WKDW� GD\�� LW� WDNHV�����

DURXQG� �� WR� �� KRXUV� WR� UHDG�� DQG� PDNH� QRWHV�� � 7KHUH� DUH

TXHVWLRQV�WR�DQVZHU�RQOLQH�DW�WKH�HQG�RI�WKH�UHDGLQJ�WR�FRQILUP

DVVLPLODWLRQ� ZKLFK� QHHG� WR� EH� VXEPLWWHG� EHIRUH� ������ RQ� WKH

VHFRQG�GD\��0RGXOH����



5VFTEBZ�	.PEVMF�����QIBTF��
���7KLV�0RGXOH�ZRUNV�WRZDUGV�DQG

WKURXJK�WKH�ILUVW�FR�PHGLDWLRQ�
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0HGLDWLRQ������FRQVROLGDWLRQ��

1HJRWLDWLRQ�H[HUFLVH�LQ�SDUDOOHO�EUHDNRXW�URRPV�

0HGLDWLRQ� ����� WKH� SURWRFRO� DQG� SUH�PHGLDWLRQ

SUHSDUDWLRQ�

+RZ�WR�PDQDJH�DQG�UXQ�D�UHPRWH�FR�PHGLDWLRQ�

5HPRWH�FR�PHGLDWLRQ�GHPRQVWUDWLRQ���

/XQFK�DQG�SUHSDUDWLRQ�

0HGLDWLRQ� FDVH� FWXG\� DOORFDWLRQV� DQG�PHWKRGRORJ\� �

=RRP�OLQNV�VHQW�

)LUVW�FDVH�VWXG\�LQ�SDUDOOHO�FR�PHGLDWLRQ�JURXSV��HDFK

IDFXOW\�KRVWHG�

(WKLFV�DQG�FKDOOHQJHV�

+RPHZRUN� SUH�GLVFXVVLRQ� DQG� DOORFDWLRQV� IRU

:HGQHVGD\�

&ORVH�



8FEOFTEBZ� 	.PEVMF��� ��QIBTF��
�� � 7KH� VHFRQG�SKDVH�RI� WKLV

0RGXOH� DOORZV� DOO� WUDLQHHV� WR� PHGLDWH� DQG� WKHQ� WR�����

�FRQVLGHU�WKH�VROR�PHGLDWLRQ�VNLOOV�QHHGHG�LQ�UHPRWH�PHGLDWLRQ�

�����
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�P�D

+RPHZRUN���FRQVROLGDWLRQ��

)UDXG��HWKLFV��DEXVH��DQG�UHPRWH�PHGLDWLRQ�

&DVH�6WXG\�7ZR�

/XQFK�DQG�SUHSDUDWLRQ�

&DVH�6WXG\�7KUHH�

6ROR�PHGLDWLRQ�VNLOOV�

7HFKQLFDO�FKDOOHQJHV��WKH�&RGH�RI�&RQGXFW��DQG�WKH

3URWRFRO�

+RPHZRUN�DQG�DOORFDWLRQV�IRU�7KXUVGD\�

&ORVH�

5IVSTEBZ�	.PEVMF���°�QIBTF��
���7KH�WKLUG�PRGXOH�HQVXUHV�WKDW

DOO� WUDLQHHV� DUH� VDIH� UXQQLQJ� D� UHPRWH�PHGLDWLRQ� RQ� WKHLU� RZQ

DFFRXQW�DQG�GHPRQVWUDWHV�YDULRXV�FKDOOHQJHV�

�����
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�P�D

+RPHZRUN���FRQVROLGDWLRQ��

&DVH�6WXG\�)LYH�

3OHQDU\�VHVVLRQ�

&DVH�6WXG\�6L[�

/XQFK�DQG�SUHSDUDWLRQ�

&DVH�6WXG\�6HYHQ�

+RPHZRUN�DQG�DOORFDWLRQV�IRU�)ULGD\�

�RU�RYHUQLJKW��RQOLQH�H[DPLQDWLRQ�WR�GHPRQVWUDWLRQ

DVVLPLODWLRQ�

&ORVH�



'SJEBZ� 	.PEVMF� �� °� QIBTF� �
�� � 7KLV� SDUW� RI� WKH� WKLUG� PRGXOH

FRPSOHWHV�WKH�FRXUVH�DQG�PHGLDWLRQ�RQ�WKHLU�RZQ�DFFRXQW�DQG

GHPRQVWUDWHV�YDULRXV�FKDOOHQJHV�

�����
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+RPHZRUN�DQG�H[DPLQDWLRQ�FRQVROLGDWLRQ��

&DVH�6WXG\�(LJKW�

3OHQDU\�VHVVLRQ�

&DVH�6WXG\�1LQH�

/XQFK�

&DVH�6WXG\�7HQ�

3OHQDU\�VHVVLRQ�

5HPRWH� GHEULHI� DUUDQJHPHQWV� DQG� DZDUG� RI

FHUWLILFDWHV�

&ORVH�



%RWK� RQOLQH� FRXUVHV� DUH� RIIHUHG� WKURXJK� WKH� 6RFLHW\
V� SODWIRUP

ZLWK� IXOO\� GRZQORDGDEOH� PDWHULDOV�� UHFRUG� NHHSLQJ�� DQG

LQWHUDFWLYLW\�

:KLOVW�FRQGXFWHG�XVLQJ�D�=RRP�3UR�OLQN��LW�LV�OLYH�DQG�LQWHUDFWLYH��ZLWK�WKH

VDPH� LQWHUQDWLRQDOO\� NQRZQ� IDFXOW\� OHG� E\� -RQDWKDQ� 'LQJOH�� $QGUHD

%DUQHV�� =RH\�:KLWH�� 5XE\� 6DQGKX�� DQG� /RUG� ,DQ� 6WUDWKFDUURQ�ZKR� KDYH

EHHQ�DW� WKH� IRUHIURQW�RI� WKH�GHYHORSPHQW�RI�PHGLDWLRQ� WUDLQLQJ� IRU� WZR

GHFDGHV��PRVW� UHFHQWO\�DV� WKH�%DU�&RXQFLO�RI�(QJODQG�	�:DOHV��SDUWQHU

IRU�PHGLDWLRQ�

7KH� ��GD\� FRXUVH� LV� WKDW�ZKLFK� KDV� EHHQ� GHYHORSHG�ZLWK� WKH� 6RFLHW\�V

SDUWQHUV� IRU� .LQJ�V� &ROOHJH� /RQGRQ� DQG� LV� WDNHQ� XS� E\� LWV� VWXGHQWV� LQ

QXPHURXV� MXULVGLFWLRQV�� � ,W� LV� UREXVW�� FOHDU� DQG� VWUXFWXUHG� WR� HQVXUH� WKH

EHVW� RSSRUWXQLW\� IRU� OHDUQLQJ�ZKHUHYHU� WKH� WUDLQHH�PHGLDWRU� LV�ZRUNLQJ���

� ,W� FRYHUV�DOO�DVSHFWV�RI� WKH� V\OODEXV�DQG� LQFOXGHV�ZRUN�E\�PHGLDWRUV� LQ

ERWK�FR�PHGLDWLRQ�DQG�VROR�PHGLDWLRQ��HWKLFV�DQG�SURFHGXUH�

7KH�UHPRWH��RQOLQH��FRXUVHV�DUH�FRQGXFWHG�E\�WKH�WUDLQHH�IURP�DQ\�YHQXH

ZKLFK�VXLWV�WKHP��HLWKHU�FROOHJLDWHO\�RU�VROR���1R�FRQGLWLRQV�DUH� LPSRVHG

VDYH� WKDW� WKH� HQYLURQPHQW� IRU� WKH� WUDLQHH� VKRXOG� QRW� GLVWUDFW� WKHP� QRU

RWKHU� FRXUVH� DWWHQGHHV�� � 7KH� FRXUVHV� FDQ� EH� WDNHQ� LQ� FRQVHFXWLYH

PRGXOHV�� � 7KHUH� LV�DQ�H[DPLQDWLRQ�� �$OO�PDWHULDOV� DUH� GRZQORDGHG� IURP

WKH� 6RFLHW\�V� QHZ� WUDLQLQJ� SODWIRUP� ZKLFK� UHFRUGV� DOO� LQWHUDFWLRQV� DQG

FKDVHV�XS�DQ\�RYHUGXH�GRZQORDGLQJV�

7KRVH� ZLVKLQJ� WR� SURJUHVV� WR� WKH� IXOO� IDFH�WR�IDFH� DFFUHGLWDWLRQ� PXVW

DWWHQG�D�RQH�GD\�FRXUVH�ZLWK�DQ�DVVHVVPHQW� LQ�SHUVRQ�DW� ODWHU�GDWH�DW

RQH� RI� WKH� GHVLJQDWHG� YHQXHV�� � 7KHVH� ZLOO� EHJLQ� LQ� $XJXVW� ����� LQ

6DQGWRQ�DQG�&DSH�7RZQ�

7KH�WUDLQLQJ�LV�GHOLYHUHG�XVLQJ�WKH�6RFLHW\�V�=RRP�3UR�V\VWHP���1R�VSHFLDO

WHFK� LV� UHTXLUHG�E\� WUDLQHHV��KRZHYHU�� WUDLQHHV�FDQ�XVH�D�0DF��DQ\�3&�

L3DG� RU� WDEOHW� RU� HYHQ� VPDUWSKRQH� WR� FRQQHFW� WKURXJK� DOO� UHFRJQLVHG

EURZVHUV����$�WHFK�FKHFN�LV�XQGHUWDNHQ�WR�UHVROYH�DQ\�LVVXHV�DOWKRXJK�WKH

V\VWHP�KDV�EHHQ�WHVWHG�RQ�ORZ��DQG�KLJK�EDQGZLGWK��DQG�HYHQ�EDVLF��*

V\VWHPV��ZRUOGZLGH�



)DFH�WR�IDFH�WUDLQLQJ�LV�RIIHUHG�WR�DQ\ERG\�

:KR� KDV� VXFFHVVIXO\� FRPSOHWHG� DQ� RQOLQH� FRXUVH�� DV� VWDWHG

DERYH��DQG

:LVKLQJ�WR�XQGHUWWDNH�LQ�SHUVRQ�PHGLDWLRQV�

)XOO� DFFUHGLWDWLRQ� WR� LQWHUQDWLRQDO� VWDQGDUGV� IRU� LQ�SHUVRQ

PHGLDWLRQV�

6XFFHVVIXO� FRPSOHWLRQ� RI� WKH� FRXUVH� ZLOO� JLYH� WKH� TXDOLI\LQJ

PHPEHU�

7KH�$VVRFLDWLRQ�V�&HUWLILFDWH�LQ�,Q�SHUVRQ�0HGLDWLRQ�

��&3'�KRXUV�

$FFHVV� WR� IUHH� VXSSRUW� IURP� WKH�6RFLHW\� IRU� ���PRQWKV� WKURXJK

HPDLO�LQ�UHVSHFW�RI�RQOLQH�5HPRWH�0HGLDWLRQ�

'DWHV�DQG�WLPHV�WR�EH�DGYLVHG��&29,'����SHUPLWWLQJ�

)HHV�DUH�LQFOXVLYH�RI�9$7��SHU�SHUVRQ�

4XDOLI\LQJ� PHPEHUV� ZLOO� UHFHLYH� UHJLVWUDWLRQ� GHWDLOV� XSRQ

FRPSOHWLRQ�RI�DQ�DERYHPHQWLRQHG�RQOLQH�FRXUVH�

3��������

-RQDWKDQ�'LQJOH��DQG $QGUHD�%DUQHV�



:RUNLQJ� JOREDOO\� WR� GHYHORS� PHGLDWLRQ� DV� D� OHDGLQJ� DOWHUQDWLYH� WR� FRQIOLFW� DQG
OLWLJDWLRQ��-RQDWKDQ�LV�UHJXODUO\�FRQVXOWHG�E\�JRYHUQPHQWV�DQG�MXGLFLDU\�DURXQG�WKH
ZRUOG� UHJDUGLQJ� WKH� LQWURGXFWLRQ� DQG� GHYHORSPHQW� RI� PHGLDWLRQ� LQ� WKRVH
MXULVGLFWLRQV�+H�KDV�FRPSOHWHG�RYHU������PHGLDWLRQV�DQG�KDV�DFWHG�DV�FRXQVHO�RQ
PDQ\�PRUH�� -RQDWKDQ�HQMR\V�HQYLDEOH� IHHGEDFN� LQFOXGLQJ�WKH�DZDUG�RI�0HGLDWLRQ
$FKLHYHU�RI�WKH�<HDU�LQ������DQG�������+H�KDV�DOVR�FR�DXWKRUHG�WKUHH�HGLWLRQV�RI
WKH� 0HGLDWLRQ� +DQGERRN�+LV� SDVVLRQ� IRU� WHDFKLQJ� KDV� JDLQHG� KLP� D� GHVHUYHG
UHSXWDWLRQ�IRU�LQVSLULQJ�DQG�PRWLYDWLQJ�VWXGHQWV�RI�WKH�SURIHVVLRQ�LQ�PDQ\�FRXQWULHV�
UHJDUGOHVV�RI�WKHLU�EDFNJURXQGV�

+POBUIBO� JT� B� #BSSJTUFS
� .FEJBUPS
� "SCJUSBUPS
BOE�"DDSFEJUFE�.FEJBUPS�

+H� LV� MRLQW� +HDG� RI� &KDPEHUV� DW� 1RUPDQWRQ
&KDPEHUV��SULRU� WR�ZKLFK�KH� IRXQGHG�����6WUDQG
&KDPEHUV��&OHUNVURRP�DQG�WKH�/RQGRQ�6FKRRO�RI
0HGLDWLRQ��

-RQDWKDQ� LV� ZLGHO\� GHVFULEHG� DV� EHLQJ
�LQVWUXPHQWDO�� LQ� WKH� GHYHORSPHQW� RI� PHGLDWLRQ
ERWK� LQ� WKH�8.�DQG�:RUOGZLGH�DQG�KDV� UHPDLQHG
LQYROYHG�LQ�WKH�SURIHVVLRQ�VLQFH������

"OEJ�JT�B�#BSSJTUFS
�.FEJBUPS�BOE�+PJOU�)FBE�PG�$IBNCFST
BU�/PSNBOUPO�$IBNCFST�

%HIRUH� FRPLQJ� WR� WKH�%DU�� $QGL�ZDV� LQ�KRXVH� FRXQVHO� LQ� WKH
SHUVRQDO� LQMXU\� GHSDUWPHQW� RI� D�PDMRU� /RQGRQ� ILUP�DQG�DOVR
XQGHUWRRN�D�QLQH�PRQWK�VHFRQGPHQW�WR�=XULFK�,QVXUDQFH�3/&
JLYLQJ� SUH�OLWLJDWLRQ� FDVH� PDQDJHPHQW� DGYLFH� RQ� SHUVRQDO
LQMXU\�DQG�SURSHUW\�FODLPV�

$V�D�PHGLDWRU�$QGL�KDV�RYHU����\HDUV�H[SHULHQFH�DQG�ZDV�RQH
RI� WKH� IRXQGHU� PHPEHUV� RI� WKH� &RXUW� %DVHG� PHGLDWLRQ
6FKHPH�

6KH�PHGLDWHG� D� IXOO� UDQJH� RI� FLYLO� DQG� FRPPHUFLDO� GLVSXWH� WKURXJK� WKH� 1DWLRQDO
0HGLDWRU� 'DWDEDVH� DQG� SUHGRPLQDWHO\� KLJK� YDOXH� SHUVRQDO� LQMXU\�� FOLQLFDO
QHJOLJHQFH�DQG�FRVWV�PDWWHUV�WKURXJK�7UXVW�0HGLDWLRQ�

$QGL�KDV�VWURQJ� OLQNV�ZLWK�6RXWK�$IULFD�DQG�KDV�EHHQ�KHDYLO\� LQYROYHG� LQ�SURYLGLQJ
WUDLQLQJ� WR� YDULRXV� RUJDQLVDWLRQV� WKURXJKRXW� WKH� FRXQWU\�� � 6KH� LV� D� %DUULVWHU� RI
/LQFROQ�V�,QQ�DQG�DQ�,QWHUQDWLRQDOO\�$FFUHGLWHG�&LYLO�DQG�&RPPHUFLDO�0HGLDWRU�

;PFZ�JT�B�1VQJM�#BSSJTUFS�BU�/PSNBOUPO�$IBNCFST�BOE�B
$JWJM�BOE�$PNNFSDJBM�.FEJBUPS�

+DYLQJ� RULJLQDOO\� WUDLQHG� DV� D� PHGLDWRU� ZLWK� &OHUNVURRP� LQ
������=RH\�KDV�RYHU�WHQ�\HDUV�H[SHULHQFH�RI�PHGLDWLRQ�DQG
KDV�WUDLQHG�PHGLDWRUV�DFURVV�WKH�8.�DV�ZHOO�DV�6RXWK�$IULFD�
6SDLQ�DQG�WKH�&D\PDQ�,VODQG�IRU�WKH�SDVW�VL[�\HDUV�

6KH� ZDV� WKH� )LUVW� +RQRUDU\� 6HFUHWDU\� RI� WKH� 6RFLHW\� RI
0HGLDWRUV� DQG� KDV� SOD\HG� D� NH\� UROH� LQ� LWV� FKDULWDEOH�ZRUN
DQG�WKH�GHYHORSPHQW�RI�WKH�)UHH�0HGLDWLRQ�3URMHFW�VLQFH�LWV
LQFHSWLRQ�

2XWVLGH�RI�PHGLDWLRQ��=RH\�ZDV�FDOOHG�WR�WKH�%DU�LQ������DIWHU�ZHOO�RYHU�D�GHFDGH
ZRUNLQJ� ZLWK� WKH� /HJDO� ([SHQVHV� LQGXVWU\� RQ� DOO� W\SHV� RI� FRQWHQWLRXV� ZRUN�� =RH\
VSHFLDOLVHV� LQ�3HUVRQDO� ,QMXU\�DQG�&OLQLFDO�1HJOLJHQFH�SDUWLFXODUO\�WKRVH�UHODWLQJ�WR
FKLOGUHQ��QRQ�UHFHQW�DEXVH�DQG�WKH�PLOLWDU\���6KH�DOVR�KDV�D�NHHQ�LQWHUHVW�LQ�)DPLO\
DQG�&KLOGUHQ�PDWWHUV�GXH�WR�KHU�MXGLFLDO�ZRUN�LQ�WKLV�DUHD�=RH\�LV�D�%DUULVWHU�RI�WKH
0LGGOH�7HPSOH��D�)DPLO\�-XVWLFH��DQ�,QWHUQDWLRQDOO\�$FFUHGLWHG�&LYLO�DQG�&RPPHUFLDO
0HGLDWRU�DQG�D�*UDGXDWH�0HPEHU�RI�WKH�,QVWLWXWH�RI�/HJDO�([HFXWLYHV�








