
7RS�ILYH�UHDVRQV�WR�JHW�DQ\�SURMHFW�LQWR�
WURXEOH 

2IWHQ� WKH� VDPH�RPLVVLRQV�
DQG� PLVWDNHV� SUHYHQW� WKH�
GHVLUHG�SURMHFW�VXFFHVV��,Q�
SDUWLFXODU�� WKH� LPSRUWDQFH�
RI� WKH� LQWHUSHUVRQDO� DQG�
RUJDQL]DWLRQDO� DVSHFWV� IRU�
SURMHFW� VXFFHVV� LV� IUH�
TXHQWO\�XQGHUHVWLPDWHG�� ,Q�
WKH� IROORZLQJ�� WKH� WRS� ILYH�
UHDVRQV� DUH� SUHVHQWHG��
ZKLFK� LQ� PDQ\� FDVHV� FDQ�
KLQGHU� D� SURMHFW� RU� HYHQ�
FDXVH�LW�WR�IDLO� 

��� 8QFOHDU�RU�XQUHDOLVWLF�REMHFWLYHV 

8VXDOO\�DW�WKH�EHJLQQLQJ�RI�DQ\�SURMHFW��D�VHYHUDO�SURMHFW-VSHFLILF�REMHFWLYHV�DUH�GHILQHG��7KH�ELJ�
JHVW�PLVWDNH�WKDW�FDQ�EH�PDGH�DW�WKLV�VWDJH�LV�WR�NHHS�WKH�REMHFWLYHV�WRR�XQFOHDU�RU�WR�VHW�XQUHDO�
LVWLF�WDUJHWV� 

7KH� FRQVHTXHQFHV�RI� XQFOHDU� REMHFWLYHV� DUH�� IRU� H[DP�
SOH�� LQHIILFLHQW�SURMHFW�RUJDQL]DWLRQV�� L�H��HLWKHU� WRR�VPDOO�
RU�WRR�ODUJH�SURMHFW�WHDPV��,Q�WKH�ILUVW�FDVH��WKLV�OHDGV�WR�
GHOD\V�LQ�D�SURMHFW�DQG�WKXV�XVXDOO\�WR�D�ORVV�RI�PRQH\�RU�
HYHQ�WR�WKH�IDLOXUH�RI�D�SURMHFW��,Q�WKH�VHFRQG�FDVH��FRVWV�
DUH�WRR�KLJK� 

8QUHDOLVWLF�WDUJHWV�SXW�D�SURMHFW�DQG�WKH�VWDII�LQYROYHG�XQ�
GHU�D� ORW�RI�SUHVVXUH� ULJKW� IURP� WKH�VWDUW��8QUHDOLVWLF� WDU�
JHWV�DUH�XVXDOO\�WKH�RXWFRPH�RI�EHLQJ�WRR�DPELWLRXV��(L�
WKHU�LQ�WHUPV�RI�WLPH�RU�LQ�WHUPV�RI�WKH�SURMHFW�JRDOV�WR�EH�DFKLHYHG� 

8VXDOO\�VXFK�D�VLWXDWLRQ�KDV�D�GHPRWLYDWLQJ�HIIHFW�RQ�WKH�SURMHFW�WHDP��7KLV�LV�EHFDXVH�WKH\�ZLOO�
XVXDOO\� QRW� EH� DEOH� WR� DFKLHYH� WKH� JRDOV� VHW� DQG�ZLOO� IDFH�D� FRQVWDQW� SUHVVXUH� WR� MXVWLI\� WKHP�
VHOYHV��1RUPDOO\��LQ�WKLV�VLWXDWLRQ��PDQ\�HPSOR\HHV�ORVH�WKH�IXQ�ZRUNLQJ�RQ�D�SURMHFW�DQG�WKH�ZLOO�
LQJQHVV�WR�SHUIRUP�EHFRPHV�ORZHU� 

7KH�UHDVRQV�PHQWLRQHG�DERYH��VKRZ�WKH�LPSRUWDQFH�RI�WKLQNLQJ�LQWHQVLYHO\�DERXW�WKH�GHILQLWLRQ�RI�
REMHFWLYHV�DW�WKH�EHJLQQLQJ�RI�D�SURMHFW��7KH�REMHFWLYHV�VKRXOG�EH�FOHDU�LQ�WHUPV�RI�ERWK�FRQWHQW�
DQG�WLPH�UHTXLUHPHQWV�DQG�VKRXOG�EH�DPELWLRXV�EXW�VWLOO�DFKLHYDEOH� 
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��� 3URMHFW�WHDP�GRHV�QRW�FRUUHVSRQG�WR�WKH�SURMHFW�WDVN 

$QRWKHU�VHULRXV�PLVWDNH�LQ�WKH�EHJLQQLQJ�RI�D�SURMHFW�LV�WR�VHW�XS�D�SURMHFW�RUJDQL]DWLRQ�WKDW�GRHV�
QRW�FRUUHVSRQG�WR�WKH�WDVNV�WR�EH�VROYHG��,W�ZLOO�KDYH�D�SDUWLFXODUO\�QHJDWLYH�HIIHFW�LI�WKH�RSHUDWLYH�
SURMHFW�WHDP�LV�VWDIIHG�WRR�ZHDNO\��,Q�WKH�FDVH�RI�D�SURMHFW�RUJDQL]DWLRQ�WKDW�LV�WRR�VWURQJ��FRVWV�
ZLOO�EH�WRR�KLJK��EXW�DSDUW�IURP�WKDW��WKHUH�VKRXOG�QRW�EH�DQ\�QHJDWLYH�FRQVHTXHQFHV�IRU�WKH�IXU�
WKHU�FRXUVH�RI�D�SURMHFW� 

,Q�SUDFWLFH��RI� FRXUVH��RQH�RIWHQ�HQFRXQWHUV� WKH�FDVH� WKDW�D�
SURMHFW�WHDP�LV�QRW�VXIILFLHQWO\�VWDIIHG��2I�FRXUVH��HVSHFLDOO\�LQ�
VPDOOHU�DQG�PHGLXP-VL]HG�FRPSDQLHV��LW�LV�QRW�SRVVLEOH�WR�DV�
VLJQ�VSHFLDO�VWDII�IRU�HYHU\�SURMHFW�ZKR�FRQFHQWUDWH�������RQ�
WKH�SURMHFW�ZRUN� 

*HQHUDOO\�� HPSOR\HHV� DVVLJQHG� WR� D� FHUWDLQ� SURMHFW� DUH� H[�
SHFWHG�WR�VROYH�WKHLU�DGGLWLRQDO�WDVNV�LQ�SDUDOOHO�WR�WKHLU�HYHU\�
GD\�ZRUN���,Q�WKLV�FRQWH[W��LW�LV�HDV\�IRU�SURMHFW�VWDII�WR�ILQG�WRR�OLWWOH�WLPH�WR�JHW�LQYROYHG�LQ�D�SUR�
MHFW�RU�QRW�WR�EH�SDUWLFXODUO\�PRWLYDWHG�EHFDXVH�WKH\�VHH�WKH�SURMHFW�ZRUN�PDLQO\�DV�DQ�DGGLWLRQDO�
EXUGHQ�� 7KLV� FDQ� HVSHFLDOO\� EH� WKH� FDVH� LI� HPSOR\HHV� DUH� LQYROYHG� LQ� VHYHUDO� SURMHFWV� DW� WKH�
VDPH�WLPH� 

(VSHFLDOO\�EHIRUH�WKH�VWDUW�RI�ODUJHU�SURMHFWV��LW�LV�ZRUWK�WR�FRQVLGHU�ZKHWKHU�HPSOR\HHV�LQYROYHG�
LQ�D�SURMHFW�VKRXOG�UHFHLYH�D�SURMHFW�ERQXV�LQ�DGGLWLRQ�WR�WKHLU�QRUPDO�VDODU\��$Q�DGGLWLRQDO�PRQH�
WDU\�LQFHQWLYH�XVXDOO\�LQFUHDVHV�WKH�PRWLYDWLRQ�WR�DFKLHYH�RU�HYHQ�H[FHHG�SURMHFW�JRDOV� 

)XUWKHUPRUH��LW� LV�EHWWHU�WR�DVVLJQ�PRUH�VWDII�WR�D�SURMHFW�WKDQ�WRR�IHZ��7KLV�PHDQV�GLYLGLQJ�WKH�
WDVNV�RI�D�SURMHFW�LQWR�PRUH�VXE-DUHDV�DQG�GHILQLQJ�VPDOOHU�WDVNV�DFFRUGLQJO\��&RQVHTXHQWO\��\RX�
ORZHU� WKH�FKDQFHV� WR�RYHUORDG� WKH�SURMHFW�VWDII� IURP� WKH�RXWVHW��7KLV�KHOSV� WR�FRQWURO�D�SURMHFW�
PRUH�SUHFLVHO\�DQG�LQ�D�PRUH�WDUJHWHG�ZD\��$W� WKH�VDPH�WLPH��KRZHYHU�� WKH�FRQWURO�HIIRUW�IRU�D�
SURMHFW�DOVR�LQFUHDVHV� 

$GGLWLRQDOO\� LPSRUWDQW� LV� WR�FRQVLGHU� LQ�DGYDQFH�ZKLFK�DUHDV�DQG�JURXSV�RI�SHRSOH� LQVLGH�\RXU�
FRPSDQ\�ZLOO�EH�DIIHFWHG�E\�D�SURMHFW�RU�LWV�REMHFWLYHV��7KLV�LV�LPSRUWDQW�IRU�WKH�GHFLVLRQ�RQ�WKH�
FRPSRVLWLRQ�RI�WKH�VWHHULQJ�FRPPLWWHH��<RX�VKRXOG�LQYLWH�UHSUHVHQWDWLYHV�RI�DOO�DUHDV�DFFRUGLQJ�
O\� 

�� ,QWHUQDO�DQLPRVLWLHV 

$�FRPSDQ\�GRHV�QRW�DOZD\V�DJUHH�RQ�KRZ�YDULRXV�SURMHFW�JRDOV�FDQ�EHVW�EH�DFKLHYHG�LQ�GHWDLO��
7KLV�LV�SDUWLFXODUO\�WKH�FDVH�ZKHQ�LW�FRPHV�WR�ODUJHU�SURMHFWV�
LQYROYLQJ�GLIIHUHQW�IXQFWLRQDO�DUHDV� 

7KHQ�\RX�VRPHWLPHV�ILQG�\RXUVHOI�LQ�D�VLWXDWLRQ�ZKHUH�GLIIHU�
HQW�FULWHULD�SOD\�D�UROH�LQ�D�GHFLVLRQ�IRU�WKH�GLIIHUHQW�VSHFLDOLVW�
GHSDUWPHQWV��)RU�H[DPSOH��XVHU-IULHQGOLQHVV�FDQ�EH�D�GHFL�
VLYH�FULWHULRQ�IRU�QHZ�VRIWZDUH�IRU�D�GHSDUWPHQW��ZKLOH�LQWHJUD�
WLRQ�LQWR�WKH�H[LVWLQJ�V\VWHP�DUFKLWHFWXUH�LV�VHHQ�DV�WKH�QXP�
EHU�RQH�SULRULW\�IRU�WKH�,7�GHSDUWPHQW� 

7KH�DWWLWXGH�RI�HDFK�GHSDUWPHQW�LV�XQGHUVWDQGDEOH��EXW�RI�FRXUVH��WHQVLRQV�FDQ�HDVLO\�DULVH�LQ�
VXFK�VLWXDWLRQV�DQG��RI�FRXUVH��SURMHFW�GHOD\V��7KHUHIRUH��\RX�VKRXOG�HQG�WKLV�VWDWH�DV�VRRQ�DV�
SRVVLEOH� 
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$W�WKH�EHJLQQLQJ�RI�D�SURMHFW��\RX�VKRXOG�FRQVLGHU�HDUO\�RQ�ZKLFK�SDWK�WR�WDNH�LQ�RUGHU�WR�TXLFNO\�
UHDFKLQJ�DQ�DJUHHPHQW�RQ�FRQWURYHUVLDO�LVVXHV��)RU�ODUJHU�SURMHFWV��WKH�VWHHULQJ�FRPPLWWHH��WR�
ZKLFK�WKH�SURMHFW�PDQDJHPHQW�UHSRUWV��LV�VXLWDEOH�IRU�WKLV� 

7KH�SURMHFW�VSRQVRUV�VLW�RQ�WKH�VWHHULQJ�FRPPLWWHH��L�H��WKRVH�SHRSOH�ZKR�XOWLPDWHO\�JDYH�WKH�LP�
SHWXV�IRU�D�SURMHFW��DV�ZHOO�DV�RWKHU�DUHDV�RI�WKH�FRPSDQ\�GLUHFWO\�RU�LQGLUHFWO\�DIIHFWHG�E\�D�SUR�
MHFW��7KHUHIRUH��LW�PDNHV�VHQVH�WR�PDNH�VXFK�GHFLVLRQV�ZLWKLQ�WKH�VWHHULQJ�FRPPLWWHH��+RZHYHU��
WKH�FKDLU�RI�WKH�VWHHULQJ�FRPPLWWHH�VKRXOG�KDYH�EHHQ�DSSRLQWHG�IRU�WKLV�SXUSRVH��ZKLFK�PDNHV�D�
GHFLVLRQ�DIWHU�FRQVXOWDWLRQ��2WKHUZLVH��GLVFXVVLRQV�FRXOG�DOVR�DULVH�LQ�WKH�VWHHULQJ�FRPPLWWHH��
ZKLFK�ZRXOG�OHDG�WR�GHOD\V�� 

$QRWKHU�SRLQW�WR�FRQVLGHU�LQ�ODUJHU�FRPSDQLHV�DUH�FRQFXUUHQW�SURMHFWV��2I�FRXUVH��WHQVLRQV�FDQ�
DOVR�DULVH�KHUH��VLQFH�GLIIHUHQW�SURMHFWV�VRPHWLPHV�KDYH�WR�IDOO�EDFN�RQ�WKH�VDPH�VSHFLDOLVW�VWDII�
DQG�DGGLWLRQDO�ERWWOHQHFNV�FDQ�DULVH�WKHUH��,W�LV�DOVR�SRVVLEOH�WKDW�WKHUH�DUH�RYHUODSV�LQ�GLIIHUHQW�
SURMHFWV�ZLWK�UHJDUG�WR�WKHLU�JRDOV��7KLV�FDQ�DOVR�OHDG�WR�WHQVLRQ��,W�LV�WKHUHIRUH�YHU\�LPSRUWDQW�WR�
UHFRJQL]H�VXFK�FRQIOLFWLQJ�JRDOV�DW�DQ�HDUO\�VWDJH�RU�WR�LGHQWLI\�DOO�SURMHFWV�EHWZHHQ�ZKLFK�WKHUH�
FRXOG�EH�RYHUODSV�DQG�WR�ILOO�WKH�VWHHULQJ�FRPPLWWHH�DFFRUGLQJO\� 

�� ,QVXIILFLHQW�FRPPXQLFDWLRQ 

*RRG�FRPPXQLFDWLRQ�LV�D�FRUQHUVWRQH�RI�D�VXFFHVVIXO�SURMHFW��5LJKW�IURP�WKH�VWDUW��DOO�HPSOR\HHV�
ZKRVH�ZRUN�HQYLURQPHQW� LV�GLUHFWO\�RU� LQGLUHFWO\�DIIHFWHG�E\�D�SURMHFW�VKRXOG�EH� LQIRUPHG�LQ�DG�
YDQFH�DERXW�WKH�WLPH�KRUL]RQ�DQG�WKH�EDVLF�JRDOV�RI�D�SURMHFW��7KLV�LV�DQ�LPSRUWDQW�VWHS��EHFDXVH�
ZKHQ� WKH� HPSOR\HHV� IHHO� LQIRUPHG��
WKHUH�DUH�IHZHU�IHDUV�DQG�UHVLVWDQFH�
WR�D�SURMHFW� 

7KLV� FRPPXQLFDWLRQ� FOHDUO\� DOVR� LQ�
FOXGHV� WKRVH� LQYROYHG� LQ� RWKHU� SUR�
MHFWV��,Q�ODUJHU�FRPSDQLHV�LQ�SDUWLFX�
ODU�� \RX� ZLOO� ILQG� GLIIHUHQW� SURMHFWV�
UXQQLQJ�LQ�SDUDOOHO��,Q�WKLV�FDVH��YDUL�
RXV� GLIILFXOWLHV� PD\� DULVH�� 2Q� WKH�
RQH�KDQG��WKLV�FDQ�OHDG�WR�VLJQLILFDQW�
DGGLWLRQDO�ZRUNORDGV�LQ�VXE-DUHDV�RI�
D�FRPSDQ\��DQG�RQ� WKH�RWKHU�KDQG��
LW� LV� SRVVLEOH� WKDW� WKH� JRDOV� RI� LQGL�
YLGXDO� SURMHFWV� DUH� QRW� HQWLUHO\� FRQ�
VLVWHQW��DW�OHDVW�LQ�WKH�VKRUW�WHUP� 

(YHU\WKLQJ�VKRXOG�EH�GRQH� LQ�DGYDQFH�WR�SUHYHQW�VXFK�VLWXDWLRQV�IURP�DULVLQJ� LQ� WKH�ILUVW�SODFH��
7KHUHIRUH�� RQH� RI� WKH� FRUH� WDVNV� RI� SURMHFW� FRPPXQLFDWLRQ� LV� WR� LGHQWLI\� DOO� SURMHFWV� WKDW� FRXOG�
RYHUODS�DQG�WR�FRPPXQLFDWH�ZLWK�WKH�UHOHYDQW�SURMHFW�PDQDJHUV� 

'XULQJ� D� SURMHFW�� FRPPXQLFDWLRQ� EHWZHHQ� WKH� SURMHFW� PHPEHUV�� WKH� SURMHFW� PDQDJHU� DQG� WKH�
VWHHULQJ�JURXS�LV�YHU\�LPSRUWDQW��:KLOH�WKH�H[FKDQJH�EHWZHHQ�WKH�LQGLYLGXDO�PHPEHUV�RI�WKH�SUR�
MHFW� WHDP�DQG� WKH� SURMHFW�PDQDJHU� LV� DERXW� RSHUDWLYH� LQIRUPDWLRQ�� WKH� FRPPXQLFDWLRQ�ZLWK� WKH�
VWHHULQJ�FRPPLWWHH�FRQFHUQV�LQIRUPDWLRQ�DERXW�WKH�SURJUHVV�RI�D�SURMHFW�DQG�WKH�SURYLVLRQ�RI�GH�
FLVLRQ�WHPSODWHV� 
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2I� FRXUVH�� WKHUH� DUH� QRZ� D� ODUJH� QXPEHU� RI� VRIWZDUH� VROXWLRQV� SURYLGLQJ� JRRG� VXSSRUW� LQ� WKLV�
SKDVH�RI�D�SURMHFW��7KH\�RIIHU�VKDUHG�GDWDEDVHV�RQ�ZKLFK�DOO�LQIRUPDWLRQ�UHODWLQJ�WR�D�SURMHFW�FDQ�
EH�VWRUHG�DQG�H[FKDQJHG��WDVNV�FDQ�EH�DVVLJQHG�DQG�WKH�SURFHVVLQJ�VWDWXV�RI�VXE-VWHSV�FDQ�EH�
XSGDWHG� 

(YHQ�LI�WKH\�PDNH�ZRUN�D�ORW�HDVLHU��VXFK�WRROV�DUH�IDU�IURP�VXIILFLHQW�WR�HQVXUH�WKH�VXFFHVV�RI�D�
SURMHFW��7KH�KXPDQ�FRPSRQHQW�LV�DOZD\V�GHFLVLYH��7KH�SURMHFW�PDQDJHU�KDV�WKH�WDVN�RI�PRWLYDW�
LQJ�WKH�SURMHFW�WHDP�DQG�UHFRJQL]LQJ�GLIILFXOWLHV�DW�DQ�HDUO\�VWDJH�DQG�WKHQ�HOLPLQDWLQJ�WKHP� 

2I�FRXUVH��QR�WRRO�FDQ�WDNH�RYHU�WKHVH�WDVNV��:KDW�PDWWHUV�LV�ZKDW�LQIRUPDWLRQ�LV�HQWHUHG�WKHUH�RU�
KRZ�KLJK�WKH�TXDOLW\�RI�D�VROXWLRQ�DFWXDOO\�LV��8OWLPDWHO\��WKH�SURMHFW�HPSOR\HHV�LQYROYHG�DQG�WKH�
SURMHFW�PDQDJHPHQW�DUH�UHVSRQVLEOH�IRU�WKLV��7KH�SURMHFW�PDQDJHPHQW�LV�WKHUHIRUH�DW�WKH�FHQWHU�
RI�WKH�FRPPXQLFDWLRQ�ZRUN��ZKLFK�LV�ZK\�WKLV�IXQFWLRQ�LV�FUXFLDO�IRU�WKH�VXFFHVV�RI�D�SURMHFW�� 

5HJXODU�DQG�WUDQVSDUHQW�UHSRUWLQJ�RQ�WKH�VWDWXV�RI�D�SURMHFW�WR�WKH�VWHHULQJ�FRPPLWWHH�LV�MXVW�DV�
LPSRUWDQW�DV�NHHSLQJ�FRPPXQLFDWLRQ�ZLWKLQ�WKH�SURMHFW�WHDP�FOHDQ�DQG�RSHQ��7KHUH�VKRXOG�EH�QR�
JDSV�LQ�LQIRUPDWLRQ�DW�WKLV�SRLQW� 

��� /DFN�RI�WUDQVSDUHQF\ 

$�ODFN�RI�WUDQVSDUHQF\�LQ�WKH�GDWD�ZLOO�RI�FRXUVH�EH�D�VHULRXV�SUREOHP�IRU�PDQ\�SURMHFWV��2Q�
WKH�RQH�KDQG��WKLV�PHDQV�D�ODFN�RI�WUDQVSDUHQF\�DERXW�WKH�SURJUHVV�RI�WKH�SURMHFW��WKLV�SRLQW�
KDV�DOUHDG\�EHHQ�GHDOW�ZLWK�XQGHU�WKH�KHDGLQJ�RI�FRPPXQLFDWLRQ� 

$V� PHQWLRQHG� DERYH�� WKHUH� DUH� YDULRXV� VRIWZDUH�
WRROV�DYDLODEOH�WRGD\�WR�LQFUHDVH�DQG�VLPSOLI\�WUDQV�
SDUHQF\�ZLWKLQ�D�SURMHFW��2WKHUZLVH�� \RX�FDQ�DOVR�
VHW� XS� \RXU� RZQ� GHYHORSPHQWV� UHODWLYHO\� TXLFNO\�
EDVHG� RQ� VWDQGDUG� EXVLQHVV� VRIWZDUH� LQ� RUGHU� WR�
HQVXUH�JRRG�WUDQVSDUHQF\�RI�WKH�SURMHFW�SURJUHVV� 

2I� FRXUVH�� QR� WRRO� UHSODFHV� WKH� FRPPLWPHQW� RI� D�
SURMHFW� WHDP�� 1RW� HYHQ� WKH� GLUHFW� FRPPXQLFDWLRQ�
EHWZHHQ�WKH�SURMHFW�PDQDJHU�DQG�WKH�WHDP��2WKHU�
ZLVH��GLIILFXOWLHV� LQ�DFKLHYLQJ�D�SURMHFW
V�JRDOV�DQG�
DGKHULQJ� WR� WKH� VFKHGXOH� DUH� YHU\� OLNHO\�� 7KH� UH�
VSRQVLELOLW\�IRU�WKLV�OLHV�ZLWK�WKH�SURMHFW�PDQDJHPHQW� 

$�ODFN�RI�GDWD�WUDQVSDUHQF\�DV�D�ULVN�IRU�D�SURMHFW�DOVR� LPSOLHV�WKH�VLWXDWLRQ� LQ�ZKLFK�D�WKRU�
RXJK�DQG�VXIILFLHQW�DQDO\VLV�RI�WKH�LQLWLDO�VWDWXV�LV�QRW�SRVVLEOH�EHFDXVH�LQWHUQDO�FRPSDQ\�GDWD�
LV�HLWKHU�QRW�DYDLODEOH�RU�LV�LQ�GLIIHUHQW�,7�V\VWHPV�DQG�PXVW�ILUVW�EH�ODERULRXVO\�PHUJHG� 

2I�FRXUVH��QHZHU�FORXG�VROXWLRQV�FDQ�DOVR�RIIHU�D�UHOLHI�KHUH��1HYHUWKHOHVV��LQ�PDQ\�SURMHFWV��
HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�RSWLPL]LQJ�SURFHVVHV�RU�UHVXOWV��\RX�RIWHQ�HQFRXQWHU�D�VLWXDWLRQ�LQ�
ZKLFK�WKH�GDWD�LV�XQFOHDU�RU�HYHQ�LQFRPSOHWH�RU�LQFRUUHFW� 

,W�LV�FOHDU�WKDW�VXFK�DQ�LQLWLDO�VLWXDWLRQ�OHDGV�WR�GHOD\V�LQ�D�SURMHFW�RU�WR�ZURQJ�GHFLVLRQV��$�ODFN�
RI�GDWD�WUDQVSDUHQF\�DV�GHVFULEHG�KHUH�LV�D�FRQVHTXHQFH�RI�SDVW�RPLVVLRQV��7KHUHIRUH��HYHU\�
FRPSDQ\� VKRXOG� DWWDFK� JUHDW� LPSRUWDQFH� WR� FRQVWDQWO\� GHYHORSLQJ� LWV� (53� V\VWHPV� DQG�
FKHFNLQJ�WKH�TXDOLW\�RI�WKH�LQVHUWHG�GDWD� 

� 
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8VDJH�RI�WKH�FRQWHQW�EUDQGV�RQ�WKLV�VLWH� 

7KH�FRQWHQW�DQG�ZRUNV�RQ�WKHVH�SDJHV�DUH�VXEMHFW�WR�*HUPDQ�FRS\ULJKW�ODZ��7KH�GXSOLFDWLRQ��SURFHVVLQJ��GLVWULEXWLRQ�DQG�DQ\�NLQG�RI�XVDJH�RXWVL�

GH�WKH�OLPLWV�RI�FRS\ULJKW�UHTXLUH�WKH�FRQVHQW�RI�WKH�RSHUDWRU�RI�WKLV�VLWH��'RZQORDGV�DQG�FRSLHV�RI�WKLV�VLWH�DUH�RQO\�SHUPLWWHG�IRU�SULYDWH��QRQ-

FRPPHUFLDO�XVH��,QVRIDU�DV�FRQWHQW�RQ�WKLV�VLWH�ZDV�QRW�FUHDWHG�E\�WKH�RSHUDWRU�KLPVHOI��WKH�FRS\ULJKWV�RI�WKLUG�SDUWLHV�DUH�REVHUYHG��,Q�SDUWLFXODU��

WKLUG-SDUW\�FRQWHQW�LV�WUHDWHG�DV�VXFK�PDUNHG��6KRXOG�\RX�QHYHUWKHOHVV�EHFRPH�DZDUH�RI�D�FRS\ULJKW�LQIULQJHPHQW��ZH�DVN�WKDW�\RX�LQIRUP�XV�DF�

FRUGLQJO\��$V�VRRQ�DV�ZH�EHFRPH�DZDUH�RI�OHJDO�YLRODWLRQV��ZH�ZLOO�UHPRYH�VXFK�FRQWHQW�LPPHGLDWHO\� 
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