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3DUW�%��¦:KDW�6KRXOG�3ROLF\�0DNHUV�DQG�'HFLVLRQ�0DNHUV�'R�7R�3URPRWH�D�*UHDWHU�8VH�DQG�'HSOR\PHQWRI�2QOLQH�'LVSXWH�5HVROXWLRQ�6\VWHPV��3DUWLFXODUO\�E\�6PDOO�DQG�0HGLXP�6L]HG�(QWHUSULVHV��
7KH�$UFKLWHFWXUH�RI�2'5�6\VWHPV�DV�WKHLU�%HVW�3URPRWHUE\�7KRPDV�6FKXOW]��*HQHYD�8QLYHUVLW\�/DZ�6FKRRO
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0DUVKD� .�� +RRYHU�� 3DUWQHU�� 'DYLV�� 0DQQL[� 	0F*UDWK3LODU� *RQ]DOH]�6DDYHGUD�� &KLFDJR� ,QWHUQDWLRQDO'LVSXWH�5HVROXWLRQ�$VVRFLDWLRQ
7KHUH� DUH� D� QXPEHU� RI� ZD\V� RQOLQH� GLVSXWHUHVROXWLRQ� �2'5�� WRROV� FDQ� HQRUPRXVO\� HQKDQFHDQ\�PHGLDWLRQ�DV� DQ� DOWHUQDWLYH� GLVSXWH� UHVROXWLRQPHFKDQLVP�� 6LQFH� D� UHVSRQVH� LV� QRW� H[SHFWHGLPPHGLDWHO\� LQ� DQ� RQOLQH� VHWWLQJ�� WKH� SDUWLHV� PD\UHDFW� OHVV� HPRWLRQDOO\�� DQG� WKH� WKRXJKWIXOQHVV� RIDJUHHPHQW�UHDFKLQJ� HIIRUWV� LV� HQKDQFHG�� 2QOLQHFDXFXVLQJ� FDQ� EH� PRUH� IOH[LEOH�� DOORZLQJ� WKHPHGLDWRU� WR� FDXFXV� ZLWK� WKH� SDUWLHV� VHSDUDWHO\ZKLOH�WKH�MRLQW�GLVFXVVLRQ�WDNHV�SODFH�
0RUHRYHU�� LI� SDUWLFLSDQWV�ZDQW� WR� YLHZ� GRFXPHQWV�WKH\� FDQ� EH� SRVWHG� WR� DOORZ� SDUWLHV� WR� YLHZ� WKHLUFRQWHQW�� 2QOLQH� PHGLDWLRQ� FRVWV� OHVV� WKDQWUDGLWLRQDO� IDFH�WR�IDFH� PHGLDWLRQ� DQG�� LQ� DQLQWHUQDWLRQDO�FRQWH[W��LW�DOORZV�SDUWLHV�IURP�GLIIHUHQWFRXQWULHV� RU� WLPH� ]RQHV� WR� UHVROYH� GLVSXWHV� PRUHFRQYHQLHQWO\�
,Q� WKH� LQWHUQDWLRQDO� LQWHOOHFWXDO� SURSHUW\� FRQWH[W�RQOLQH� PHGLDWLRQ� FDQ� EH� H[WUHPHO\� HIIHFWLYH�� $QH[DPSOH�LOOXVWUDWHV�WKH�SUHPLVH�
$XWKHQWLF�$PHULFDQ�$VFRWV�� ,QF��� LV�D�8QLWHG�6WDWHFRUSRUDWLRQ� ZLWK� D� SRUWIROLR� RI� 8QLWHG� 6WDWHVWUDGHPDUN� UHJLVWUDWLRQV� IRU� LWV� $$$� QHFNWLHV�LQFOXGLQJ�WKH�PDUN�$$$��DQG�$$$�FRPELQHG�ZLWK�DEDOG� HDJOH� GHVLJQ�� 6HHNLQJ� WR� H[SDQG� LWV� PDUNHWRYHUVHDV� LQ� UHVSRQVH� WR� WKH� DGYHUVH� LPSDFW� RI�EXVLQHVV� FDXVDO�� GRPHVWLFDOO\�� $XWKHQWLF� EHJLQVVDOHV� RI� LWV� WLHV� LQ� *HUPDQ\� DQG� ,WDO\�� ,W� ILOHVDSSOLFDWLRQV� IRU� &RPPXQLW\� 7UDGHPDUN

5HJLVWUDWLRQV� IRU� WKH� PDUNV� $$$� DQG� �$$$� ZLWKHDJOH� GHVLJQ�� IRU� D� YDULHW\� RI� FORWKLQJ� LWHPV�� $&RPPXQLW\�7UDGHPDUN�5HJLVWUDWLRQ��&70��SURWHFWVD� PDUN� LQ� DOO� RI� WKH� FRXQWULHV� RI� WKH� (XURSHDQ8QLRQ�
$XWKHQWLF� $PHULFDQ� LV� VRRQ� QRWLILHG� WKDW� $QJOLFDQ$WKOHWLF� $FFRXWUHPHQWV�� 3/&� KDV� RSSRVHG� LWVDSSOLFDWLRQV�EDVHG�RQ� LWV�RZQ�8.� UHJLVWUDWLRQV� IRU$$$�DQG�$$$�ZLWK�D�GHVLJQ�RI�D�IDOFRQ�IRU�FORWKLQJ�$QJOLFDQ
V�PDUNV�DUH�XVHG�RQO\�RQ�WHQQLV�ZHDU��EXWWKH� UHJLVWUDWLRQV� DUH� IRU� D� ZLGH� YDULHW\� RI� RWKHUFORWKLQJ� LWHPV�� LQFOXGLQJ� QHFNZHDU�� 7KHVH� 8.UHJLVWUDWLRQV� FRXOG� HIIHFWLYHO\� EORFN� WKH� &70UHJLVWUDWLRQV�� EXW� $XWKHQWLF� $PHULFDQ� KDV� WKHRSWLRQ� RI� FRQYHUWLQJ� LWV� &70� DSSOLFDWLRQV� WRDSSOLFDWLRQV� LQ�DOO�RI� WKH� LQGLYLGXDO�FRXQWULHV�RI� WKH(8�� ,W� ZRXOG� KDYH� SULRULW\� HYHU\ZKHUH� H[FHSW� WKH8.�
&70� SURFHGXUHV� SURYLGH� D� �FRROLQJ� RII�� SHULRG� LQZKLFK� WKH� SDUWLHV� FDQ� DWWHPSW� WR� UHVROYH� WKHFRQIOLFW�� 7KH� SDUWLHV
� ODZ\HUV� KDYH� FRUUHVSRQGHG�HDFK�VWDWLQJ�WKH�HTXLWLHV�RI�KHU�FOLHQW
V�SRVLWLRQ��EXWGHVSLWH�WKH�IDFW�WKDW�RQH�SDUW\�XVHV� LWV�PDUNV�RQO\RQ� QHFNWLHV� DQG� WKH� RWKHU� XVHV� LWV�PDUNV� RQO\� RQWHQQLV� DSSDUHO�� WKHUH� LV� D� VWDOHPDWH�� :KLOHFRQIXVLRQ� EHWZHHQ� WKH� WZR� PDUNV� FRXOG� EHDYRLGHG�� QHLWKHU� SDUW\� ZDQWV� WR� SURYLGH� WKH� RWKHUZLWK� IXOO�GLVFORVXUH�RI� WKH�H[WHQW�DQG�QDWXUH�RI�XVHRI� LWV� PDUNV� ZLWKRXW� ILUVW� VHHLQJ� WKH� RWKHU� VLGH
VHYLGHQFH�� %RWK� VLGHV� DUH� ILUPO\� FRPPLWWHG� WR� WKHFRQWLQXHG� XVH� RI� WKHLU� PDUNV�� DQG� ERWK� ZDQW� WKHSURWHFWLRQ�WKDW�UHJLVWUDWLRQ�SURYLGHV�
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�� (VWDEOLVKLQJ� D� IUDPHZRUN� IRU� VLPXOWDQHRXVGLVFORVXUHV� DERXW� WKH� QDWXUH� DQG� H[WHQW� RI� WKHSDUWLHV
�XVH�RI�WKH�PDUN��LQFOXGLQJ�OLVWV�RI�JRRGV�RQZKLFK�WKH�PDUNV�KDYH�EHHQ�XVHG��WKH�GDWHV�RI�ILUVWXVH�RI�WKH�PDUNV��DQG�WKH�FKDQQHOV�RI�GLVWULEXWLRQ�
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�� ([FKDQJLQJ� SURSRVDOV� IRU� FR�H[LVWHQFH� DQGFRQVHQW�DJUHHPHQWV
,Q� WKLV� H[DPSOH�� WKHUH� LV� D� YHU\� UHDO� FKDQFH� WKDWXVLQJ�2'5�WRROV��WKH�SDUWLHV�FRXOG�TXLFNO\�ZRUN�RXWDQ� DJUHHPHQW� ZLWKRXW� UHVRUWLQJ� WR� IRUPDOSURFHGXUHV�
8QWLO� WHFKQRORJ\� PHHWV� DOO� QHHGV� WR� IXOILO� LQKHUHQWSURFHVV�YDOXHV�RI�PHGLDWLRQ��WKH�2'5�LQGXVWU\�PD\FRQVLGHU� QRW� RQO\� SXUH� RQOLQH� PHGLDWLRQ� V\VWHPVEXW� DOVR� SURFHGXUHV� WKDW� FRPELQH� IDFH�WR�IDFHPHHWLQJV�ZLWK�RQOLQH� WRROV��$� IDFH�WR�IDFH�PHHWLQJHDUO\� LQ� WKH� SURFHHGLQJ� FRXOG� IXUWKHU� D� VHQVH� RILQWHUGHSHQGHQFH� DPRQJ� WKH� SDUWLFLSDQWVWKURXJKRXW� WKH�SUREOHP�VROYLQJ�SURFHVV� �� DQG� RQHDW� WKH� HQG� FRXOG� KHOS� WR� SUHVHUYH� DQ� RQJRLQJUHODWLRQVKLS�RU�WHUPLQDWH�LW�LQ�D�PRUH�DPLFDEOH�ZD\�,Q� WKH� DERYH� H[DPSOH�� WKH�PHGLDWRU� FRXOG� LQLWLDOO\PHHW�ZLWK� WZR� SDUWLHV� IURP� WKH�86�DQG� WKH�8.� LQ&KLFDJR��VXEVHTXHQWO\�PRYH�WKH�GLVFXVVLRQ�LQWR�DQRQOLQH� VHWWLQJ� IRU� H[FKDQJH� RI� SURSRVDOV� DQGDJUHHPHQW�GUDIWLQJ� DQG� ILQDOO\�� UHFRQYHQH� IDFH�WRIDFH�LQ�/RQGRQ�WR�FRPSOHWH�D�ILQDO�VHWWOHPHQW�
2Q� WKH� RWKHU� KDQG�� WKH� SDUWLHV� PLJKW� ZLVK� WRFRQGXFW� WKH� HQWLUH� PHGLDWLRQ� RQOLQH� VR� WKDW� WKHDJUHHPHQW� FRXOG� EH� UHDFKHG� TXLFNO\�� D� FULWLFDOFRQFHUQ�LQ�PRVW�WUDGHPDUN�GLVSXWHV�

�'DYLV��0DQQL[�	�0F*UDWK� LV� D�&KLFDJR� ODZ� ILUPZLWK� VXEVWDQWLDO� H[SHULHQFH� LQ� OLWLJDWLRQ� DQGFRXQVHOOLQJ� LQ� GLYHUVH� EXVLQHVV� DUHDV�� ,W� FRXQVHOVDQG� UHSUHVHQWV� D� ZLGH� DUUD\� RI� EXVLQHVV� HQWLWLHVDQG� LQGLYLGXDOV� LQ� FRQQHFWLRQ� ZLWK� LQWHOOHFWXDOSURSHUW\� ULJKWV�� LQFOXGLQJ� WUDGHPDUNV�� FRS\ULJKWVDQG�WUDGH�VHFUHWV���ZZZ�GPPODZ�FRP�

� 7KH� &KLFDJR� 'LVSXWH� 5HVROXWLRQ� $VVRFLDWLRQ�&,'5$�� LV� D� IRUXP� GHYRWHG� WR� WKH� UHVROXWLRQ� RISULYDWH� LQWHUQDWLRQDO� EXVLQHVV� GLVSXWHV�� LQFOXGLQJLQWHOOHFWXDO�SURSHUW\�GLVSXWHV��&,'5$� LV�FRPPLWWHGWR� WKH� XVH� RI� WHFKQRORJ\�� LQFOXGLQJ� RQOLQH� GLVSXWHUHVROXWLRQ� WRROV�� WR� UHVROYH� GLVSXWHV��ZZZ�FLGUD�RUJ� �
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7KHUH�DUH�PDQ\�GLIIHUHQW�VHFWRUV� WKDW�ZLOO�FRPH� WREHQHILW� IURP� RQOLQH� GLVSXWH� UHVROXWLRQ� �2'5�� RYHUWKH� QH[W� IHZ� \HDUV�� ,Q� P\� ERRN�� 8VLQJ� 2QOLQH'LVSXWH� 5HVROXWLRQ� LQ� <RXU� %XVLQHVV� �WR� EHSXEOLVKHG�E\�-RVVH\�%DVV�LQ��������,�GHWDLO�D�JRRGQXPEHU� RI� WKHVH� VHFWRUV�� %�&� DQG� %�%� H�

FRPPHUFH�� ,QVXUDQFH�� :RUNSODFH�� *RYHUQPHQW�ORFDO� DQG� QDWLRQDO��� 7UDQVERXQGDU\� �OLNH� GRPDLQQDPHV���DQG�&ODVV�$FWLRQ�OLWLJDWLRQ��WR�QDPH�RQO\�DIHZ�� 2QH� RI� WKH� PRVW� SURPLVLQJ� DUHDV� IRU� WKHLQWHJUDWLRQ� RI� 2'5� LV� SULYDF\�� 3ULYDF\� YLRODWLRQV�OLNH�WKH�,QWHUQHW��GR�QRW�UHVSHFW�QDWLRQDO�ERXQGDULHVDQG�DUH�YHU\�GLIILFXOW�WR�GHDO�ZLWK�WKURXJK�WUDGLWLRQDOOHJDO�FKDQQHOV��&RPSDQLHV�FDQ�H[SRVH�WKHPVHOYHVWR� OLDELOLW\� LQ� GR]HQV� RI� MXULVGLFWLRQV� DURXQG� WKHZRUOG� E\� FROOHFWLQJ� LQIRUPDWLRQ� RQ� WKHLU� ZHEVLWH�/HJLVODWLRQ� OLNH�+,3$$�DQG�*UDPP�/HDFK�%OLOH\� LQWKH�8QLWHG�6WDWHV�DWWDFK�FLYLO�DQG�FULPLQDO�SHQDOWLHVWR� SULYDF\� YLRODWLRQV�� 7KH� 86�(8� 6DIH� +DUERUSURWRFRO� UHTXLUHV� WKDW� FRPSDQLHV� KDYH� D� GLVSXWHUHVROXWLRQ� PHFKDQLVP� LQ� SODFH� WR� KDQGOH� SULYDF\FRPSODLQWV�� 7KH� 3ULYDF\� &RPPLVVLRQHUV� IURP$XVWUDOLD� DQG� 6LQJDSRUH� DWWHQGHG� DQ� ,&&FRQIHUHQFH� RQ� 2'5� LQ� 7KH� +DJXH� LQ� 'HFHPEHU����� EHFDXVH� WKH\� DFNQRZOHGJHG� WKH� XWLOLW\� RI2'5�LQ�UHVROYLQJ�SULYDF\�FRPSODLQWV��2'5�PD\�EHWKH� RQO\� HIIHFWLYH� RSWLRQ� IRU� GHDOLQJ� ZLWK� SULYDF\YLRODWLRQV�RYHU�WKH�ORQJ�WHUP�
&ROLQ�5XOH�LV�WKH�&R�&KDLU�RI�WKH�2QOLQH�6HFWLRQ�RIWKH� $VVRFLDWLRQ� IRU� &RQIOLFW� 5HVROXWLRQ�� +H� FR�IRXQGHG� 2QOLQH� 5HVROXWLRQ� �DQ� 2'5� SURYLGHU�� LQ�����DQG�VHUYHG�DV�LWV�&(2�DQG�3UHVLGHQW��&ROLQ�LVWKH� DXWKRU� RI� 8VLQJ� 2QOLQH� 'LVSXWH� 5HVROXWLRQ� LQ<RXU�%XVLQHVV��GXH�IRU�SXEOLFDWLRQ�E\�-RVVH\�%DVVLQ�������+H�KROGV�D�0DVWHU
V�GHJUHH�IURP�+DUYDUG8QLYHUVLW\
V� .HQQHG\� 6FKRRO� RI� *RYHUQPHQW� LQFRQIOLFW� UHVROXWLRQ� DQG� WHFKQRORJ\�DXWKHQWLFDWLRQZRXOG�UHPRYH�WKH�ODVW�LPSHGLPHQW�WR�FRQILGHQFH�LQWKH�V\VWHP�DQG�FUHDWH�D�QHDU� LGHDO�EDVLV� IRU�2'5LQ�WKH�%�%�DUHQD�
7KH�$UFKLWHFWXUH�RI�2'5�6\VWHPVDV�7KHLU�%HVW�3URPRWHU7KRPDV�6FKXOW]��*HQHYD�8QLYHUVLW\�/DZ�6FKRRO

$V�2'5�LV�JOREDOO\�RQOLQH�$'5��RQH�RIWHQ�H[SHFWVLW� WR� PHHW� WKH� UHTXLUHPHQWV� GHYHORSHG� IRU� $'5�7KHVH� UHTXLUHPHQWV� PD\� KRZHYHU� DFW� DV� VHULRXVREVWDFOHV� WR� 2'5�� SDUWLFXODUO\� LQ� RQOLQH� ELQGLQJDUELWUDWLRQ�� ,VVXHV� VXFK� DV� WKH� IRUP� RI� DZDUGVUHQGHUHG� RQOLQH� LQ� OLJKW� RI� WKH� 1HZ� <RUN&RQYHQWLRQ�� WKH�DUELWUDELOLW\� RI� FRQVXPHU� GLVSXWHV�RU� WKH�H[WHQW�RI�RQOLQH�GXH�SURFHVV�FHUWDLQO\�GHOD\WKH� GHYHORSPHQW� RI� 2'5�� 6XFK� LVVXHV� VKDSH� WKHFRQILGHQFH� RI� XVHUV� LQ� WKH� V\VWHP� DQG� DIIHFW� WKHUHFRJQLWLRQ�RI�LWV�OHJDO�HIIHFWV�E\�WKH�OHJDO�V\VWHPV�
0RVW� RI� WKHVH� OHJDO� REVWDFOHV� DUH� XQOLNHO\� WR� EHUHPRYHG� LQ� WKH� QHDU� IXWXUH�� 7KHUHIRUH�� HPSKDVLVVKRXOG�EH�SODFHG�LQ�WKH�VKRUW�WHUP�RQ�WKH�WHFKQLFDODVSHFWV� RI� 2'5�� 7KH� JRDO� ZRXOG� EH� DQDUFKLWHFWXUDO� PRGHO� WKDW� LQGXFHV� FRQILGHQFH� DQGDOORZV�DXWRQRP\�RI�WKH�V\VWHPV�
&RQILGHQFH�ZRXOG� IRU� LQVWDQFH�EH�SURPRWHG�E\�DQDUFKLWHFWXUH�EDVHG�RQ�VLPSOLFLW\��VR�WKDW�WKH�SDUWLHVDUH� DEOH� WR� PRQLWRU� WKH� SURFHVV�� DGDSWDELOLW\�� VRWKDW� WKH�SURFHVV�FDQ�EH� WDLORUHG� WR� WKH�QHHGV�RI�DSDUW\� RU� RI� D� FDVH�� DQG� LQWHURSHUDELOLW\�� VR� WKDW� LWFDQ�HDVLO\�FR�RSHUDWH�ZLWK�PHUFKDQW�VLWHV�

http://www.cidra.org)/


$XWRQRP\� RI� WKH� V\VWHPV� ZRXOG� IRU� LQVWDQFH� EHIXUWKHUHG�E\�VHOI�H[HFXWLQJ�PHFKDQLVPV��ZKHUH�WKH2'5�SURYLGHU�LV�LWVHOI�DEOH�WR�HQIRUFH�WKH�GHFLVLRQ�([DPSOHV� DUH� WKH�PHFKDQLVP� RI� WKH� 8'53�� WR� DFHUWDLQ� H[WHQW� WUXVWPDUNV� PDQDJHG� E\� DQ� 2'5SURYLGHU��RU�HVFURZ�DFFRXQWV�DQG�MXGJHPHQW�IXQGV�

7KHVH� LVVXHV�KDYH�EHHQ�DGGUHVVHG�H[WHQVLYHO\� LQWKH�ILUVW�UHSRUW�RI�WKH�(�&RP�UHVHDUFK�SURMHFW�RI�WKH*HQHYD� 8QLYHUVLW\�� DYDLODEOH� IURPKWWS���ZZZ�RQOLQH�DGU�RUJ�� (UURUV� DQG� RPLVVLRQVUHPDLQ� WKH� VROH� UHVSRQVLELOLW\� RI� WKH� DXWKRU�

4XHVWLRQQDLUH�$ERXW�&DVHV�DQG�&DVH�/RDGV�IRU$UELWUDWRUV��$UELWUDO�,QVWLWXWLRQV�RU�/DZ\HUV5HSUHVHQWLQJ�3DUWLHV�LQ�$UELWUDO�3URFHHGLQJV
,Q�KWWS���ZZZ�H�JOREDO�HV�DUELWUDWLRQ�GRFXPHQWV�KWP\RX�ZLOO�ILQG�D�GRFXPHQW�LQFOXGLQJ�D�VHW�RI�TXHVWLRQV�WRDUELWUDWRUV��DUELWUDO� LQVWLWXWLRQV�RU� ODZ\HUV� UHSUHVHQWLQJ�SDUWLHV� LQ�DUELWUDO�SURFHHGLQJV�� ,W� LV� LQWHQGHG�DV�DEDVLV�IRU�D�VWUXFWXUHG�LQWHUYLHZ�EXW�PD\�DOVR�EH�FRPSOHWHG�DV�D�TXHVWLRQQDLUH�RU�HGLWHG�DV�D�WHPSODWH�WRUHFRUG�DQG�LQWHUYLHZ�
7KH� TXHVWLRQV� DUH� LQWHQGHG� WR� EH� DQVZHUHG� IURP� D� SHUVRQDO� SHUVSHFWLYH� UDWKHU� WKDQ� UHIOHFWLQJ� DQLQVWLWXWLRQDO�RU�RUJDQLVDWLRQDO�SRVLWLRQ��1RW�DOO�UHVSRQGHQWV�ZLOO�KDYH�UHOHYDQW�H[SHULHQFH�HQDEOLQJ�WKHP�WRDQVZHU�HYHU\�SRLQW�DQG�VHFWLRQV�VKRXOG�EH�VNLSSHG�ZKHUH�UHOHYDQW�
3OHDVH� DQVZHU� TXHVWLRQV� RU� SURYLGH� LQIRUPDWLRQ� LQ� WKH� IRUP� \RX� ILQG� PRVW� QDWXUDO� WR� H[SUHVV� \RXUUHVSRQVH��5HVSRQVHV�VKRXOG�EH�UHWXUQHG�E\�SRVW�WR�'U�7RQ\�(OOLPDQ�DW�',6&��%UXQHO�8QLYHUVLW\��.LQJVWRQ/DQH��8;%5,'*(��8%���3+��8.�RU�E\�HPDLO�WR�7RQ\�(OOLPDQ#EUXQHO�DF�XN

:RUOG�RI�$UELWUDWLRQ�'LVFXVVLRQ�/LVW��
7KH�:RUOG�RI�$UELWUDWLRQ�'LVFXVVLRQ�/LVW�KDV�EHHQ�VHW�XS�ZLWK�WKH�DLP�RI�GLVVHPLQDWLQJ�WKHDUELWUDO�VSLULW�DQG� WR�GLVFXVV�ZLWK�2'5�$'5�SURIHVVLRQDOV�DERXW�DOO� DVSHFWV�RI� WKH�RQOLQHGLVSXWH�UHVROXWLRQ�WHFKQRORJLHV�
3RVW�PHVVDJH��H�DUELWUDWLRQ�W#\DKRRJURXSV�FRP6XEVFULEH��H�DUELWUDWLRQ�W�VXEVFULEH#\DKRRJURXSV�FRP8QVXEVFULEH��H�DUELWUDWLRQ�W�XQVXEVFULEH#\DKRRJURXSV�FRP/LVW�RZQHU��LQIR#H�JOREDO�HV
:HEVLWH��KWWS���ZZZ�H�JOREDO�HV�DUELWUDWLRQ�

(GLWRU�RI�:RUOG�$UELWUDWLRQ�1HZVOHWWHU��(�$UELWUDWLRQ�7�3URMHFW&RQWDFW�IRU�QHZ�DUWLFOHV�DQG�FRPPHQWV�0U��(GXDUGR�3D]�/ORYHUDV���&RPHUFLR�(OHFWUyQLFR�*OREDO�6�&�(�0DLO��LQIR#H�JOREDO�HV6XEVFULSWLRQ�LV�IUHH�RQ�UHTXHVW
1HLWKHU�WKH�(�$UELWUDWLRQ�7�3URMHFW�SDUWQHUV��QRU�DQ\�SHUVRQDFWLQJ�RQ�LWV�EHKDOI��PD\�EH�KHOG�UHVSRQVLEOH�IRU�WKH�XVH�WRZKLFK�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�SXEOLFDWLRQ�PD\�EH�SXW��RUIRU�DQ\�HUURUV�ZKLFK��GHVSLWH�FDUHIXO�SUHSDUDWLRQ�DQG�FKHFNLQJ�PD\�DSSHDU�

(�$UELWUDWLRQ�7����$Q�$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ�)RU60(V��$OO�5LJKWV�5HVHUYHG��FRS\ULJKW�������������:RUOG�$UELWUDWLRQ�1HZVOHWWHU��:2$��������������$OO�5LJKWV5HVHUYHG��QHZVOHWWHU�FRQWHQWV�FRS\ULJKW�������������:RUOG�RI�$UELWUDWLRQ�'LVFXVVLRQ�/LVW��:2$�'LVFXVVLRQ�/LVW�������������$OO�5LJKWV�5HVHUYHG��GLVFXVVLRQ�OLVW�FRQWHQWVFRS\ULJKW�������������
1RQ�FRPPHUFLDO�UHSURGXFWLRQ�DXWKRULVHG��VXEMHFW�WRDFNQRZOHGJHPHQW�RI�VRXUFH�
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