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RUJDQL]DWLRQV SHUKDSV UXQ RQ D YROXQWHHU EDVLV DQG VRPHWLPHV ZLWK QR IXOOWLPH HPSOR\HHV %HWZHHQ WKHVH WZR H[WUHPHV OLH WKH YDVW PDMRULW\ RI PXVHXPV 7KHVH ³6PDOOWR0HGLXPVL]HG0XVHXPV´600V DUHWKHRQHVWKDWFRXOGPRVWEHQHILWIURP LPSURYHG VXSSRUW IRU RQOLQH DFWLYLWLHV SHUKDSV LQ D FROODERUDWLYH DQG V\PELRWLF PDQQHU 7KLV SDSHU H[DPLQHV WKH FXUUHQW XVH E\ PXVHXPV RI WKH :RUOG :LGH :HE IRU H FRPPHUFH DFWLYLWLHV ,W WKHQ JRHV RQ WR VXJJHVW ZD\V LQ ZKLFK FRPELQLQJ WRJHWKHU LQWR D FRPPXQLW\ RI PXVHXPV FRXOG EHQHILW ERWK LQGLYLGXDO PXVHXPV DQG WKH PXVHXPVHFWLRQDVDZKROHLQFRPPHUFLDODFWLYLWLHVRQOLQH 
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7DEOH6DPSOHVKRSVDOHVIRULQGHSHQGHQW8.PXVHXPV ,QIRUPDWLRQFROOHFWHGE\WKH8.$VVRFLDWLRQRI,QGHSHQGHQW0XVHXPV 



 ,Q WKH 8. DV DQ H[DPSOH WKHUH DUH DURXQG  PXVHXPV DQG DURXQG WKH ZRUOG WKHUHDUHDKXQGUHGWKRXVDQGPXVHXPVRUPRUHGHSHQGLQJRQRQH¶VGHILQLWLRQRID PXVHXP  2QO\ D UHODWLYHO\ VPDOO SURSRUWLRQ KDYH WKHLU RZQ ZHEVLWH HYHQ QRZ 7KH SHUFHQWDJH GHSHQGV RQ WKH FRXQWU\ ZLWK WKH 86 QRW VXUSULVLQJO\ OHDGLQJ WKH ZD\ +RZHYHUWKH8.LVSHUKDSVDURXQGD\HDUEHKLQGGHYHORSPHQWVLQWKH86$DQGWKH 







³PXVHXP´ UHYHDOVVHYHQSURGXFWKHDGLQJVLQ)HEUXDU\ DOWKRXJKWKHVHVHHPWRRYHUODS VRPHZKDW 7KH FDWHJRUL]HG SURGXFWV EUHDN GRZQ WR LQFOXGH FDVHV GLVSOD\V HTXLSPHQWVXSSOLHVIXUQLWXUHDQGJLIWV+RZHYHUWKHUHDUHQRW\HWPDQ\FRPSDQLHV OLVWHG XQGHU VRPH RI WKH SURGXFW KHDGLQJV EXW WKHUH DUH  XQGHU ³(TXLSPHQW  6XSSOLHV´XQGHU³&DVHV0XVHXP'LVSOD\´XQGHU³([KLELWV0XVHXP´DQG XQGHU ³)XUQLWXUH 0XVHXP´
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± FRPPLVVLRQ GHSHQGLQJ RQ LI WKH VDOHV ZDV GXH WR DQ LQGLUHFW RU GLUHFWKLWVRQWKH$PD]RQVLWH0XVHXPVFRXOGSDUWQHUZLWKVXFKIDFLOLWLHVWRJDLQD SHUFHQWDJHRIWKHVDOHVRIERRNVUHODWHGWRWKHLUPXVHXPZLWKOLWWOHIXUWKHUHIIRUWRQFH WKH IDFLOLW\ LV VHW XS DSDUW IURP PDLQWDLQLQJ D VXLWDEOH OLVW RI ERRNV ZLWK OLQNV WR $PD]RQ¶V ZHEVLWHV  $ VHDUFK IRU ³PXVHXP´ RQ $PD]RQ UHWXUQHG  UHVXOWV ZLWKLQ WKH ]6KRSV VHFWLRQ D FROOHFWLRQ RI RQOLQH VWRUHV  DQG  UHVXOWV LQ WKH ERRNVVHFWLRQLQ)HEUXDU\ 7KHUHZHUHHYHQUHVXOWVIRUFRPSXWHUDQGYLGHR JDPHVFRQVLVWLQJRIFODVVLFZHOONQRZQJDPHVIURPWKHSDVWIRUDVHOHFWLRQRIPRUH UHFHQWJDPHVFRQVROHV7KHUHODWHG&DWDORJ&LW\FRPIRXQGSURGXFWVIURP PHUFKDQWVPDWFKLQJ³PXVHXP´³PXVHXP´RQ*RRJOHUHVXOWHGLQDURXQG PLOOLRQSDJHVWDNLQJRQO\VHFRQGVLQ)HEUXDU\ 6HDUFKLQJIRUWKHSOXUDO ³PXVHXPV´ JDYH  PLOOLRQ SDJHV LQ  VHFRQGV 7KH 9LUWXDO /LEUDU\ PXVHXPV SDJHV9/PS ZHUHWRSRIWKLVOLVW>YOPSPXVHRSKLOHFRP@ VWRUH\DKRRFRP@,WLVEHSRVVLEOHWRSDUWQHUZLWK 










YLUWXDO YLVLWRU ZKR PD\ EH PRUH LQWHUHVWHG LQ DFFHVVLQJ LQIRUPDWLRQ WKDQ VKRSSLQJ VKRSSLQJ\DKRRFRP@ 6HDUFKLQJIRU³PXVHXP´YLDWKLVSRUWDOUHVXOWHGLQSURGXFWVLQVWRUHVLQ )HEUXDU\ VRLWFDQEHVHHQWKDWZZZHED\FRP@6HDUFKLQJIRUWKHNH\ZRUG³PXVHXP´ UHVXOWHGLQLWHPVEHLQJIRXQGLQ)HEUXDU\ 7KHILUVWLWHPVZHUHGXH WR EH VROG ZLWKLQ DQ KRXU¶V GHDGOLQH RI WKH WLPH RI WKH VHDUFK 0DQ\ LWHPV DUH GHVFULEHGXVLQJWKHWHUP³PXVHXPTXDOLW\´H%D\DOVRUXQVRQOLQHVWRUHVDVZHOODV LWVZHOONQRZQDXFWLRQVHFWLRQ>ZZZHED\VWRUHVFRP@ 
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$GHYHORSHUZKRPDNHVPRGLILFDWLRQVWRDQRSHQVRXUFHDSSOLFDWLRQPD\DFFRUGLQJ WR WKH SDUWLFXODU WHUPV RI WKH OLFHQVH  EH REOLJHG WR PDNH WKRVH PRGLILFDWLRQV DYDLODEOH XQGHU WKH VDPH WHUPV DV WKH RULJLQDO GLVWULEXWLRQ 2SHQ VRXUFH VRIWZDUH KDV D UHSXWDWLRQ IRU TXDOLW\ DQG UREXVWQHVV DV LW KDV D ZLGHO\ HVWDEOLVKHG ³SHHU UHYLHZ´PHFKDQLVPGHYHORSHUVZKRILQGSUREOHPVLQWKHVRIWZDUHFDQIL[WKHPDQG FRQWULEXWHWKHFRUUHFWLRQVEDFNLQWRWKHPDLQGLVWULEXWLRQRIWKHVRIWZDUH([DPSOHVRI RSHQVRXUFHVRIWZDUHLQZLGHXVHRQWKH,QWHUQHWLQFOXGHWKH/LQX[RSHUDWLQJV\VWHP >ZZZOLQX[RUJ@DQGWKH$SDFKHZHEVHUYHU>ZZZDSDFKHRUJ@$QRSHQVRXUFHHIIRUW UHOHYDQW WR HFRPPHUFH LV WKH 2SHQ66/ 3URMHFW WR GHYHORS D UREXVW WRRONLW LPSOHPHQWLQJ WKH 66/ 6HFXUH 6RFNHWV /D\HU  DQG 7/6 7UDQVSRUW /D\HU 6HFXULW\  SURWRFROV IRU VHFXULW\ RQOLQH WUDQVDFWLRQV WRJHWKHU ZLWK D JHQHUDOSXUSRVH











FU\SWRJUDSK\ OLEUDU\ >ZZZRSHQVVORUJ@ 6RXUFH)RUJH LV D PDMRU ZHEVLWH WKDW VXSSRUWVWKHFROODERUDWLYHSURGXFWLRQRIRSHQVRXUFHVRIWZDUH>VRXUFHIRUJHQHW@ $PDMRUUHDVRQIRUDGRSWLQJDQRSHQVRXUFHVWUDWHJ\FRXOGEHEHFDXVHRIWKHFORVH DVVRFLDWLRQ EHWZHHQ WKHRSHQ,QWHUQHWVWDQGDUGVDQGRSHQVRXUFHLPSOHPHQWDWLRQV RI WKRVH VWDQGDUGV +DYLQJ DQ RSHQ VRXUFH VWUDWHJ\ FRXOG DWWUDFW VRPH FXVWRPHUV ZKR ZRXOG RWKHUZLVH EH SXW RII E\ WKH FRQWLQXLQJ PDLQWHQDQFH FRVW RI D WUDGLWLRQDO ³FORVHGVRXUFH´DSSOLFDWLRQ +RZHYHU RSHQ VRXUFH VRIWZDUH SURYLGHV DQ ³LQVXUDQFH´ EHQHILW 6PDOO HQWHUSULVHV FDQ DIIRUG WR H[SHULPHQW ZLWK RSHQ VRXUFH VRIWZDUH NQRZLQJ WKDW WKH\ KDYH QR RQJRLQJOLFHQVHIHHV)XUWKHUPRUHWKHVRXUFHFRGHLVDYDLODEOHVKRXOGDQ\RQHZLVK WRPLJUDWHWKHLUGDWDWRDQHZDSSOLFDWLRQIUDPHZRUNLQWKHIXWXUHRUH[SDQGWKHLUXVH RIRSHQVRXUFHVRIWZDUHLQZD\VVSHFLILFWRPHHWWKHLUJRDOV 



2WKHU,VVXHV 



¶















 )XWXUH'LUHFWLRQV  0RVW PXVHXPV KDYH UHVWULFWHG UHVRXUFHV DQG DUH XQDEOH WR XQGHUWDNH RQOLQH DFWLYLWLHVRQWKHLURZQZLWKRXWWKHKHOSRIRXWVLGHFRQWUDFWRUV$WWKHVLPSOHVWOHYHOD PXVHXP PD\ MXVW UHTXLUH D EDVLF ZHEVLWH DGYHUWLVLQJ WKHLU H[LVWHQFH VRPHWLPHV GXEEHG³EURFKXUHZDUH´
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