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#
)UDVHU#-RKQVRQ#DQG#3URIHVVRU#5REHUW#.ODVVHQ#SUHSDUHG#WKLV#QRWH#VROHO\#WR#SURYLGH#PDWHULDO#IRU#FODVV#GLVFXVVLRQ1##
7KH#DXWKRUV#GR#QRW#LQWHQG#WR#SURYLGH#OHJDO/#WD[/#DFFRXQWLQJ#RU#RWKHU#SURIHVVLRQDO#DGYLFH1#6XFK#DGYLFH#VKRXOG#EH#
REWDLQHG#IURP#D#TXDOLILHG#SURIHVVLRQDO1#
#
,YH\# 0DQDJHPHQW# 6HUYLFHV# SURKLELWV# DQ\# IRUP# RI# UHSURGXFWLRQ/# VWRUDJH# RU# WUDQVPLWWDO# ZLWKRXW# LWV# ZULWWHQ#
SHUPLVVLRQ1# # 7KLV# PDWHULDO# LV# QRW# FRYHUHG# XQGHU# DXWKRUL]DWLRQ# IURP# &DQ&RS\# RU# DQ\# UHSURGXFWLRQ# ULJKWV#
RUJDQL]DWLRQ1# # 7R# RUGHU# FRSLHV# RU# UHTXHVW# SHUPLVVLRQ# WR# UHSURGXFH#PDWHULDOV/# FRQWDFW# ,YH\# 3XEOLVKLQJ/# ,YH\#
0DQDJHPHQW# 6HUYLFHV/# F2R# 5LFKDUG# ,YH\# 6FKRRO# RI# %XVLQHVV/# 7KH# 8QLYHUVLW\# RI#:HVWHUQ# 2QWDULR/# /RQGRQ/#
2QWDULR/#&DQDGD/#19$#6.:>#SKRQH#+84<,#9940653;>#ID[#+84<,#99406;;5>#H0PDLO#FDVHV#LYH\1XZR1FD1#
#
&RS\ULJKW##�##4<<:/#,YH\#0DQDJHPHQW#6HUYLFHV# 9HUVLRQ=#+$,#5335043044#
#
#
#
3URMHFW# PDQDJHPHQW# WHFKQLTXHV# DUH# JRDO0GLUHFWHG/# DQG# DUH# FRPPRQO\# XVHG# E\#
PDQDJHUV# WR# KHOS# WKHP# SODQ/# FRQWURO/# GLUHFW# DQG# UH0SODQ# UHVRXUFHV# IRU# ODUJH/#
FRPSOH[# SURMHFWV1# 7KHVH# WHFKQLTXHV# DOORZ# PDQDJHUV# WR# IRFXV# RQ# VSHFLILF#
REMHFWLYHV/# VXFK# DV# D# UHTXLUHG# FRPSOHWLRQ# GDWH/# DQG# WR# PDQDJH# UHVRXUFHV#
DFFRUGLQJO\1#6LWXDWLRQV#ZKHUH#SURMHFW#PDQDJHPHQW#FDQ#EH#XVHG#LQFOXGH=#SURFHVV#UH0
HQJLQHHULQJ># GHVLJQ# RI# WRROLQJ# DQG# PDFKLQHU\># VRIWZDUH# GHYHORSPHQW># DQG#
FRQVWUXFWLRQ1#
#
8OWLPDWHO\/# WKH# REMHFWLYH# LV# WR# HVWDEOLVK# D# SODQ# WKDW# RXWOLQHV# WKH# VHTXHQFH# RI#
LQGLYLGXDO#DFWLYLWLHV#RU#WDVNV1#7KLV#XVXDOO\#LQYROYHV#PDNLQJ#WUDGH0RIIV#ZLWK#UHVSHFW#
WR# WKH#GHGLFDWLRQ#RI# UHVRXUFHV#DQG# WKHLU# VHTXHQFH1#4XLWH#RIWHQ/#ZKHQ# DQWLFLSDWHG#
FRPSOHWLRQ#VFKHGXOHV#RU#FRVWV#PXVW#EH#DGMXVWHG/#SURMHFW#PDQDJHUV#DUH#IRUFHG#WR#UH0
VFKHGXOH# DFWLYLWLHV1# 3URMHFW# PDQDJHPHQW# WHFKQLTXHV# DVVLVW# PDQDJHUV# ZLWK# WKHLU#
SODQQLQJ#DFWLYLWLHV#E\#LGHQWLI\LQJ#WKH#WUDGH0RII#EHWZHHQ#LQFUHDVHG#XVH#RI#UHVRXUFHV#
DQG#IDVWHU#SURMHFW#FRPSOHWLRQ1#
#
3(57#+SURJUDP#HYDOXDWLRQ#DQG#UHYLHZ#WHFKQLTXH,#DQG#&30#+FULWLFDO#SDWK#PHWKRG,#
DUH# WKH# WZR#PRVW#FRPPRQ#SURMHFW#PDQDJHPHQW# WHFKQLTXHV1#&30#ZDV#GHYHORSHG#
E\#-1(1#.HOO\/#RI#5HPLQJWRQ05DQG/#DQG#0151#:DONHU/#RI#'X3RQW/#DV#D#WRRO#WR#DVVLVW#
ZLWK#VFKHGXOLQJ#PDLQWHQDQFH#VKXW0GRZQV#RI#FKHPLFDO#SODQWV1#3(57#ZDV#GHYHORSHG#
WKH#IROORZLQJ#\HDU#IRU# WKH#8161#1DY\/# WR#KHOS#PDQDJH# WKH#3RODULV#PLVVLOH#SURMHFW1#
2ULJLQDOO\/#3(57#ZDV#PRUH#IOH[LEOH#LQ#GHDOLQJ#ZLWK#YDULDWLRQV#LQ#OHDG#WLPHV/#ZKLOH#
&30# DVVXPHG# WKDW# SURMHFW# DFWLYLWLHV# FRXOG# EH# HVWLPDWHG# DFFXUDWHO\1# 7RGD\/#
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KRZHYHU/#GLIIHUHQFHV#EHWZHHQ#3(57#DQG#&30#WHFKQLTXHV#DUH#UHODWLYHO\#PLQRU/#DQG#
WKH# WZR#WHUPV#DUH#RIWHQ#XVHG# LQWHUFKDQJHDEO\1#7KH# WHUP#3(572&30#ZLOO#EH#XVHG#
KHUH1#
#
3(572&30# WHFKQLTXHV# GLVSOD\# SURMHFW# DFWLYLWLHV# LQ# D# QHWZRUN# GLDJUDP# WR# KHOS#
PDQDJHUV#IRFXV# WKHLU#DWWHQWLRQ#RQ#WKH#VHTXHQFH#RI#HYHQWV#PRVW#FUXFLDO#IRU#SURMHFW#
FRPSOHWLRQ1# ,Q# RUGHU# WR# FUHDWH# D# QHWZRUN# GLDJUDP/# WKH# SURMHFW# PXVW# LQFOXGH#
DFWLYLWLHV#WKDW#QRW#RQO\#DUH#FOHDUO\#GHILQHG/#EXW#DOVR#PXVW#EH#FDUULHG#RXW#LQ#D#VSHFLILF#
RUGHU#+SUHFHGHQFH#UHODWLRQVKLSV,1#,Q#PRVW#VLWXDWLRQV/#RSSRUWXQLWLHV#H[LVW#WR#UH0RUGHU/#
FRPSUHVV# RU# H[WHQG# WKH# DFWLYLWLHV# ZLWK# WKH# REMHFWLYHV# RI# UHYLVLQJ# WKH# SURJUDP#
EXGJHW#RU#FRPSOHWLRQ#GDWH1#
#
'XH#WR#WKH#ODUJH#QXPEHU#RI#DFWLYLWLHV#LQYROYHG#ZLWK#PDQ\#SURMHFWV/#FRPSXWHUV#DUH#
FRPPRQO\# XVHG# WR# VLPSOLI\# WKH# DQDO\VLV# DQG# SURYLGH# DQVZHUV# WR# ³ZKDW# LI´#
TXHVWLRQV1# $# YDULHW\# RI# UHODWLYHO\# LQH[SHQVLYH# VRIWZDUH# SDFNDJHV# DUH# DYDLODEOH1#
7KHVH#SDFNDJHV#RUJDQL]H#\RXU#SURMHFW# LQ#D#VWDQGDUG#IRUPDW#EDVHG#RQ#WKH#GXUDWLRQ#
WLPH#RI#HDFK#DFWLYLW\#DQG#WKH#VHTXHQFH#RI#DFWLYLWLHV1#
#
#
7+(#352-(&7#0$1$*(0(17#352&(66#
#
3URMHFW#PDQDJHPHQW#XVLQJ#D#QHWZRUN#PRGHO#FDQ#EH#VHSDUDWHG#LQ#WKH#IROORZLQJ#IRXU#
VWHSV=#
#
xý GHILQH#WKH#SURMHFW#
xý LGHQWLI\#DFWLYLWLHV/#SUHFHGHQFH#UHODWLRQVKLSV#DQG#WLPH#HOHPHQWV#
xý HVWDEOLVK#FULWLFDO#SDWK#
xý PDNH#DGMXVWPHQWV#
#
#
41# 'HILQH#WKH#3URMHFW#
#
(DFK#SURMHFW#VKRXOG#KDYH#FOHDUO\#GHILQHG#EHJLQQLQJ#DQG#HQGLQJ#SRLQWV1#,W# LV#XS#WR#
WKH#SURMHFW#PDQDJHU#WR#GHVFULEH#WKH#SURMHFW#DFWLYLWLHV# LQ#WHUPV# WKDW# WHDP#PHPEHUV#
ZLOO# HDVLO\# FRPSUHKHQG1# &RQVHTXHQWO\/# D# FOHDU# VWDWHPHQW# VKRXOG# EH# FUHDWHG/#
LGHQWLI\LQJ#WKH#VFRSH#RI#WKH#SURMHFW/#LWV#PDMRU#DFWLYLWLHV#DQG#WKHLU#UHODWLRQVKLSV/#DQG#
WKH#WLPH#XQLW#LQ#ZKLFK#WKH#SURMHFW#ZLOO#EH#PRQLWRUHG1#
#
#
51# ,GHQWLI\#$FWLYLWLHV/#3UHFHGHQFH#5HODWLRQVKLSV#DQG#7LPH#(OHPHQWV#
#
7KH# SURMHFW# VKRXOG# WKHQ# EH# EURNHQ# GRZQ# LQWR# ³DFWLYLWLHV/´#ZKLFK# UHSUHVHQW# WKH#
LQGLYLGXDO#WDVNV#WKDW#WKH#SURMHFW#WHDP#H[SHFWV#WR#FRRUGLQDWH1#7KH#DFWLYLWLHV#ZLOO#KDYH#
SUHFHGHQFH#UHODWLRQVKLSV>#WKDW#LV/#WKH#VHTXHQFH#RI#DFWLYLWLHV#LV#FRQVWUDLQHG#EHFDXVH#
FHUWDLQ#DFWLYLWLHV#PXVW#EH#FRPSOHWHG#EHIRUH#RWKHUV#FDQ#EHJLQ1#
#
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$# GLIILFXOW# SDUW# RI# WKLV# VWHS# LV# HVWDEOLVKLQJ# WLPH# HVWLPDWHV# IRU# HDFK# DFWLYLW\1# ,Q#
SDUWLFXODU/# DW# WKH# EHJLQQLQJ# RI# WKH# SURMHFW/# WLPH# HVWLPDWHV# PD\# EH# GLIILFXOW# WR#
HVWDEOLVK1#([SHULHQFHG#SURMHFW#PDQDJHUV/#KRZHYHU/#UHO\#RQ#D#YDULHW\#RI#VRXUFHV#WR#
GHWHUPLQH#WKHLU#LQLWLDO#WLPH#HVWLPDWHV/#UDQJLQJ#IURP#SHUVRQDO#H[SHULHQFH#WR#IRUPDO#
HQJLQHHULQJ#VWXGLHV1#
#
2QH# HDV\#PHWKRG#RI#RUJDQL]LQJ# WKLV#GDWD# LV# WR# FUHDWH# D# WKUHH# FROXPQ# OLVW#ZKLFK#
LQFOXGHV# WKH# IROORZLQJ=# $FWLYLW\/# $FWLYLW\# 'HVFULSWLRQ/# DQG# ,PPHGLDWH#
3UHGHFHVVRU+V,1#2QFH#RUJDQL]HG/#WKH#DFWLYLWLHV#FDQ#WKHQ#EH#WUDQVODWHG#LQWR#GLDJUDPV#
WKDW#FDQ#WDNH#RQ#DQ\#RI#VHYHUDO#IRUPDWV1#
#
7KH#*DQWW#FKDUW/#VLPLODU#WR#D#EDU#FKDUW/#VKRZV#LQGLYLGXDO#DFWLYLWLHV#DQG#WKH#OHQJWK#RI#
WLPH#UHTXLUHG#IRU#HDFK#DFWLYLW\/#ZLWK#HDFK#DFWLYLW\#GHSLFWHG#ZLWK#D#EDU1#7KH#*DQWW#
FKDUW#RIWHQ#RUJDQL]HV#WKH#VHTXHQFH#RI#DFWLYLWLHV#E\#OLVWLQJ#DW#WKH#WRS#ZLWK#WKRVH#WKDW#
PXVW#EH#FRPSOHWHG# ILUVW1#:KLOH#*DQWW#FKDUWV#FDQ#EH#XVHG# WR#GLVSOD\# UHODWLRQVKLSV#
DPRQJ# DFWLYLWLHV# IRU# VPDOO# SURMHFWV/# LW# EHFRPHV# GLIILFXOW# WR# YLVXDOL]H# DFWLYLW\#
UHODWLRQVKLSV# IRU# ODUJH/# FRPSOH[# SURMHFWV# ZKHQ# UHO\LQJ# RQ# *DQWW# FKDUWV# DORQH1#
)XUWKHUPRUH/# LW# LV#DOVR#GLIILFXOW# WR#HVWDEOLVK# WKH#FULWLFDO#SDWK#DQG#RWKHU# LPSRUWDQW#
LQIRUPDWLRQ#IRU#PDQDJLQJ#WKH#SURMHFW#VROHO\#E\#UHO\LQJ#RQ#D#*DQWW#FKDUW1#
#
7R#RYHUFRPH#WKHVH#ZHDNQHVVHV/#WKH#3(572&30#GLDJUDP#VKRZV#WKH#DFWLYLWLHV#DV#D#
VHULHV#RI#QRGHV#RQ#D#QHWZRUN1#$Q#DFWLYLW\/#VKRZQ#DV#D#QRGH/#LV#GLUHFWO\#OLQNHG#E\#DQ#
DUURZ# WR#DFWLYLWLHV# WKDW#LPPHGLDWHO\#IROORZ#LW#DQG#GHSHQG#RQ# LWV#FRPSOHWLRQ1#7KLV#
IRUPDW#PDNHV#WKH#LQWHU0UHODWLRQVKLSV#EHWZHHQ#DFWLYLWLHV#LPPHGLDWHO\#DSSDUHQW1#%RWK#
3(572&30#DQG#*DQWW#FKDUWV#DUH#ZLGHO\#XVHG#E\#PDQDJHUV#WR#WUDFN#SURMHFWV1#
#
#
61# 'HWHUPLQH#&ULWLFDO#3DWK#
#
7KH#FULWLFDO#SDWK# LV#GHILQHG#DV# WKH#VHTXHQFH#RI#DFWLYLWLHV#ZKLFK# WDNHV# WKH# ORQJHVW#
WLPH#WR#FRPSOHWH1#7KH#FULWLFDO#SDWK#UHSUHVHQWV#WKH#FRPSOHWLRQ#WLPH#RI#WKH#SURMHFW1#$#
SURMHFW#FDQ#KDYH#PRUH#WKDQ#RQH#FULWLFDO#SDWK>#KRZHYHU/#WKH#FRPSOHWLRQ#WLPH#RI#HDFK#
RI#WKHVH#SDWKV#PXVW#EH#HTXDO1#
#
#
71# 0DNH#$GMXVWPHQWV#
#
0RVW#SURMHFWV#DUH#FRQVWUDLQHG#E\# WZR#IDFWRUV=#WLPH#DQG#FRVW1#6LQFH# LPSURYHPHQWV#
LQ#SURMHFW#FRPSOHWLRQ# WLPHV#RIWHQ#UHTXLUH#DGGLWLRQDO#UHVRXUFHV#DW#D#SUHPLXP#FRVW/#
EDODQFLQJ# WKH# WUDGH0RIIV#EHWZHHQ# DFWLYLW\# FRVW# DQG#SURMHFW# FRPSOHWLRQ# WLPH# LV# DQ#
LPSRUWDQW#FRPSRQHQW#RI#WKH#SURMHFW#PDQDJHPHQW#SURFHVV1#$GGLWLRQDO#DFWLYLW\#FRVW#
FDQ# WDNH# PDQ\# IRUPV/# LQFOXGLQJ# DGGLWLRQDO# SHUVRQQHO/# HTXLSPHQW/# H[SHGLWHG#
GHOLYHU\/#HWF1#
#



3DJH#7# <$<:'334#
#
#

&DOFXODWLRQ#RI# WKH#FULWLFDO#SDWK# VHTXHQFH#SHUPLWV# WKH#SURMHFW#PDQDJHU# WR# LGHQWLI\#
ERWK#WKH#DFWLYLWLHV#WKDW#LQIOXHQFH#WRWDO#SURMHFW#FRPSOHWLRQ#WLPH#DQG#RWKHU#DFWLYLWLHV#
WKDW#FDQ#EH#H[WHQGHG#ZLWKRXW#GHOD\LQJ#WKH#FRPSOHWLRQ#RI#WKH#SURMHFW1#$GGLQJ#WLPH#
WR#DQ\#FULWLFDO#SDWK#DFWLYLW\#H[WHQGV#WKH#WRWDO#WLPH#QHHGHG#WR#FRPSOHWH#WKH#SURMHFW/#
ZKLOH#UHGXFLQJ#WKHVH#DFWLYLW\#WLPHV#+WHUPHG#³FUDVKLQJ´,#PD\#VKRUWHQ#WKH#WRWDO#WLPH1#
,I#PRUH#WKDQ#RQH#SDWK#LV#FULWLFDO/#WKH#DFWLYLW\#WLPHV#IRU#VHYHUDO#DFWLYLWLHV#PLJKW#QHHG#
WR#EH#VLPXOWDQHRXVO\#FUDVKHG#WR#UHGXFH#WKH#WRWDO#SURMHFW#FRPSOHWLRQ#WLPH1#
#
$V#DFWLYLWLHV#RQ# WKH# FULWLFDO#SDWK#DUH# FUDVKHG/#QHZ# FULWLFDO#SDWKV#PD\#EH#DGGHG1#
&RQVHTXHQWO\/#PDQDJHUV#PLJKW# EH# IRUFHG# WR# GHDO#ZLWK# VHYHUDO# GLIIHUHQW# FULWLFDO#
SDWKV#EHIRUH#ILQDOL]LQJ#WKHLU#SURMHFW#SODQ1#
#
#
$1#(;$03/(#
#
7KH# IROORZLQJ#H[DPSOH# LOOXVWUDWHV# WKH#DSSOLFDWLRQ#RI#3(572&30# WHFKQLTXHV# WR#D#
SURMHFW1#
#
%DUW#LV#D#ILUVW0\HDU#VWXGHQW/#ZKR#SODQV#WR#JR#VNLLQJ#RYHU#:LQWHU#EUHDN1#+H#LQWHQGV#WR#
OHDYH# WKH# EXVLQHVV# VFKRRO# LPPHGLDWHO\# IROORZLQJ# WKH# PLG0WHUP# H[DP# LQ# KLV#
RSHUDWLRQV#FRXUVH/#ZKLFK# LV#H[SHFWHG# WR#FRQFOXGH#DW#45=33#QRRQ#RQ#)HEUXDU\#49/#
4<<91#7KH#WULS#IURP#WKH#EXVLQHVV#VFKRRO#WR#KLV#DSDUWPHQW#XVXDOO\#WDNHV#63#PLQXWHV1#
#
8QIRUWXQDWHO\/#%DUW#KDV# VSHQW# WKH# ODVW# IHZ#GD\V# VWXG\LQJ# IRU# WKH#H[DP/#DQG#DV#D#
UHVXOW#KDV#QRW#SUHSDUHG#IRU#KLV#YDFDWLRQ1#$IWHU#DUULYLQJ#KRPH/#%DUW#NQRZV#WKDW#KH#
PXVW#ZDVK#KLV#FORWKHV1#,GHDOO\/#KH#ZLOO#GR#WKUHH#ORDGV#RI#ODXQGU\/#ZKLFK#KH#H[SHFWV#
WR# WDNH# IRXU# KRXUV1# +H# NQRZV# WKDW# SDFNLQJ/# ZKLFK# KH# DQWLFLSDWHV# ZLOO# WDNH# 63#
PLQXWHV/#PXVW#ZDLW#XQWLO#KH#KDV#ILQLVKHG#GRLQJ#KLV#ODXQGU\1#
#
%DUW#DOVR#QHHGV#WR#JR#WR#WKH#EDQN#WR#ZLWKGUDZ#VRPH#PRQH\#DQG#REWDLQ#WUDYHOOHUV¶#
FKHTXHV# IRU# WKH# WULS1#+H#H[SHFWV# WKLV#DFWLYLW\# WR# WDNH#RQH#KRXU/#DQG# WKLV#FDQ# WDNH#
SODFH#DW#WKH#VDPH#WLPH#KLV#ODXQGU\#LV#EHLQJ#GRQH1#)LQDOO\/#%DUW#PXVW#SDFN#WKH#FDU#
DQG#GULYH#WR#WKH#PHHWLQJ#SODFH#WR#FDWFK#WKH#EXV>#KH#H[SHFWV#ERWK#RI#WKHVH#DFWLYLWLHV#
WR# WDNH# 63#PLQXWHV#HDFK1#7KH#EXV#ZDV#VFKHGXOHG# WR# OHDYH#DW#8=33#S1P1/#DQG#%DUW#
NQRZV#WKDW#KH#FDQQRW#EH#ODWH1#
#
7KH#OLVW#RI#DFWLYLWLHV#WKDW#%DUW#PXVW#FRPSOHWH#LV#SURYLGHG#LQ#7DEOH#41#1RWH#WKDW#WKLV#
WDEOH#DOVR#LGHQWLILHV#SUHGHFHVVRU#DFWLYLWLHV#DQG#HVWLPDWHG#FRPSOHWLRQ#WLPHV1#
#
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#

7DEOH#4#
#

%$57¶6#6.,#75,3#
#

$FWLYLW\# $FWLYLW\#QDPH# ,PPHGLDWH#
SUHGHFHVVRU#

(VWLPDWHG#WLPH#
+KRXUV,#
#

$#
%#
&#
'#
(#
)#

GULYH#KRPH#
ZDVK#FORWKHV#
SDFN#
JR#WR#EDQN#
SDFN#FDU#
GULYH#WR#EXV#

²#
$#
%#
$#

&/#'#
(#

318#
713#
318#
413#
318#
318#

#
#
$#*DQWW#FKDUW/#RXWOLQLQJ#WKH#DFWLYLWLHV#WRJHWKHU#ZLWK#WKHLU#GXUDWLRQ/#VWDUW#DQG#ILQLVK#
WLPHV/#LV#SUHVHQWHG#LQ#)LJXUH#41#7KH#GLIILFXOW\#LQ#XVLQJ#WKLV#GDWD#WR#PDQDJH#%DUW¶V#
DFWLYLWLHV#LV#WKDW#LW#IDLOV#WR#VKRZ#WKH#UHODWLRQVKLSV#DPRQJ#WKH#DFWLYLWLHV/#WKH#VHTXHQFH#
RI#HYHQWV#FRQVWUDLQLQJ#FRPSOHWLRQ#RI# WKH#SURMHFW# +WKH#FULWLFDO#SDWK,/#DQG# WKH#VODFN#
WLPHV1# ,Q# VKRUW/# ZH# NQRZ# ZKHQ# WKH# SURMHFW# VWDUWV# DQG# ZKHQ# LW# QHHGV# WR# EH#
FRPSOHWHG/#EXW#ZH#FDQQRW#VHH#KRZ#WKH#DFWLYLWLHV#DUH#LQWHUUHODWHG1#
#

)LJXUH#4#
#

*$177#&+$57#)25#%$57¶6#6.,#75,3#
#
$FWLYLW\# 7LPH#+S1P1,#
# 45=33# 4=33# 5=33# 6=33# 7=33# 8=33# 9=33#

#
GULYH#KRPH# # # # # # # # # # # # #
ZDVK#FORWKHV# # # # # # # # # # # # #
SDFN# # # # # # # # # # # # #
JR#WR#EDQN# # # # # # # # # # # # #
SDFN#FDU# # # # # # # # # # # # #
GULYH#WR#EXV# # # # # # # # # # # # #
#
#
$V# DQ# DLG# LQ# DQDO\]LQJ# WKH# DERYH# LQIRUPDWLRQ/# LW# LV# XVHIXO# WR# UHSUHVHQW# LW#
VFKHPDWLFDOO\#DV#DQ#DFWLYLW\0RQ0QRGH#GLDJUDP1#7R#GR#WKLV/#ZH#DGRSW#WKH#FRQYHQWLRQ#
RI# XVLQJ# WKH# QRGHV# +VPDOO# VTXDUHV,# WR# UHSUHVHQW# DFWLYLWLHV# DQG# WKH# DUURZV# WR#
UHSUHVHQW#WKH#VHTXHQFH#LQ#ZKLFK#WKH\#DUH#SHUIRUPHG1#$Q#DFWLYLW\#LV#D#VSHFLILF#WDVN#
ZKLFK#WDNHV#WLPH#DQG#UHVRXUFHV1#%DUW¶V#VNL#WULS#SUHSDUDWLRQ#LV#SUHVHQWHG#LQ#)LJXUH#51#
#
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#

)LJXUH#5#
#

6.,#75,3#3(57#',$*5$0#
#

#
#
7KH#QHWZRUN#GLDJUDP# VKRZV# WKH#DFWLYLWLHV#ZKLFK#PXVW#EH#SHUIRUPHG#EHIRUH#%DUW#
OHDYHV/# WKHLU#GXUDWLRQ/#DV#ZHOO#DV# WKH#VHTXHQFH# LQ#ZKLFK# WKH\#PXVW#EH#SHUIRUPHG1#
6SHFLILFDOO\/#QRWH# WKDW#ERWK# DFWLYLWLHV#&# DQG#'#PXVW#EH# FRPSOHWHG#EHIRUH#(# FDQ#
EHJLQ1#7KH# GLDJUDP# W\SLFDOO\# LQFOXGHV# WKH# OHWWHU# UHSUHVHQWLQJ# WKH# DFWLYLW\# LQVLGH#
HDFK#QRGH/#DORQJ#ZLWK#LWV#DFWLYLW\#WLPH#+GXUDWLRQ,1#
#
1RZ#ZH#FDQ#EHJLQ#RXU#DQDO\VLV1#7KH#ILUVW#WKLQJ#ZH#GR#LV#HVWDEOLVK#IRU#HDFK#DFWLYLW\#
WKH#HDUOLHVW#SRVVLEOH#WLPH#WKDW#WKH#DFWLYLW\#FDQ#EHJLQ#DQG#ILQLVK/#WHUPHG#WKH#(DUOLHVW#
6WDUW#WLPH#+(6,#DQG#(DUOLHVW#)LQLVK#WLPH#+(),/#UHVSHFWLYHO\1#%\#FRQYHQWLRQ/#IRU#WKH#
ILUVW#DFWLYLW\/#KHUH#$/#ZH#GHILQH#LWV#(6#DV#]HUR/#DQG#UHFRUG#WKLV#DERYH#DQG#WR#WKH#OHIW#
RI# WKH#QRGH1#7KH#()# WLPH# LV#HTXDO# WR# WKH#(6#SOXV# WKH#DFWLYLW\#GXUDWLRQ#WLPH1#7KLV#
WLPH# LV#QRWHG#DERYH#DQG# WR# WKH#ULJKW#RI# WKH#DFWLYLW\1#)RU#DFWLYLW\#$/# WKH#()# LV#318#
KRXUV1#
#

(DUOLHVW#)LQLVK#WLPH#+(),## #(DUOLHVW#6WDUW#WLPH#+(6,#.#DFWLYLW\#GXUDWLRQ#+G,#
#
7KHQ/#IRU#HDFK#RI#WKH#DFWLYLWLHV#WKDW#IROORZ#WKLV#DFWLYLW\/#WKHLU#(6#LV#HTXDO#WR#WKH#()#
RI#WKH#SUHFHGLQJ#DFWLYLW\1#7KXV/#WKH#(6#DQG#()#IRU#DFWLYLW\#%#DUH#318#DQG#718#KRXUV>#
IRU# DFWLYLW\#'# LV# 318# DQG# 418# KRXUV1#:KHQ# WZR# RU#PRUH# DFWLYLWLHV# LPPHGLDWHO\#
SUHFHGH#DQ#DFWLYLW\/#VXFK#DV#(/#WKH#(6#IRU#WKDW#DFWLYLW\#LV#WKH#ODUJHVW#RI#DOO#SUHFHGLQJ#
()#WLPHV1#)RU#H[DPSOH/#DW#DFWLYLW\#(/#WKH#()#IRU#DFWLYLW\#&#LV#813#KRXUV/#ZKLOH#IRU#
DFWLYLW\#'#LV#418#KRXUV1#&RQVHTXHQWO\/#ZH#WDNH#WKH#JUHDWHU#RI#WKH#WZR/#DQG#XVH#813#
KRXUV1#:H# FRQWLQXH# WKLV#ZD\# XQWLO#ZH# KDYH# FDOFXODWHG# DQ#(6# DQG# ()# IRU# HDFK#
DFWLYLW\/#DV#LOOXVWUDWHG#LQ#)LJXUH#61#7KH#()#IRU#WKH#ODVW#DFWLYLW\/#)/#LV#913#KRXUV1#7KLV#
ODVW#ILJXUH#LV#WKH#WRWDO#WLPH#WR#FRPSOHWH#WKLV#SURMHFW1#
#

$
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&
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#
#

)LJXUH#6#
#

6.,#75,3#:,7+#($5/<#67$57#$1'#($5/<#),1,6+#7,0(6#
#

#
#
:H#QRZ#ZRUN#EDFNZDUG#WKURXJK#WKH#GLDJUDP#WR#HVWDEOLVK#WKH#ODWHVW#WLPHV#WKDW#ZH#
FDQ# VWDUW# DQG# ILQLVK# DQ# DFWLYLW\/#ZLWKRXW# GHOD\LQJ# WKH#ZKROH# SURMHFW1# 7KHVH# DUH#
WHUPHG#WKH#/DWHVW#6WDUW#+/6,#WLPH#DQG#/DWHVW#)LQLVK#+/),#WLPH#IRU#HDFK#DFWLYLW\1#7KH#
/)#IRU#WKH#ODVW#DFWLYLW\/#KHUH#)/#LV#HTXDO#WR#WKH#()/#DQG#LV#UHFRUGHG#EHVLGH#WKH#()/#
VHSDUDWHG# E\# D# VODVK1#7KH#/6# IRU#)# HTXDOV# WKH#/)#PLQXV# WKH# GXUDWLRQ/# KHUH# 818#
KRXUV1#:H#UHFRUG#WKLV#ILJXUH#EHVLGH#WKH#(6/#VHSDUDWHG#E\#D#VODVK1#,Q#JHQHUDO/#WKH#/6#
WLPH#LV#JLYHQ#E\=#
#

/DWHVW#6WDUW#WLPH#+/6,## #/DWHVW#)LQLVK#WLPH#+/),#±#DFWLYLW\#GXUDWLRQ#+G,#
#
)RU#HDFK#SUHFHGLQJ#DFWLYLW\/#WKH#/)#LV#HTXDO#WR#WKH#/6#RI#WKH#QH[W#DFWLYLW\1#7KXV/#IRU#
DFWLYLW\#(/#WKH#/)#LV#818#KRXUV#DQG#WKH#/6#LV#813#KRXUV1#
#
,I#WZR#RU#PRUH#DFWLYLWLHV#IROORZ#DQ#DFWLYLW\/#VXFK#DV#DFWLYLW\#$/#ZH#XVHG#WKH#VPDOOHVW#
/6#WLPH#RI#WKRVH#DFWLYLWLHV#DV#WKH#/)#WLPH#RI#$1#7KXV/#EHFDXVH#WKH#/6#RI#HYHQW#%#LV#
318#KRXUV#DQG#WKH#/6#RI#'#LV#713#KRXUV/#WKHUHIRUH/#ZH#XVH#318#KRXUV#DV#WKH#/)#IRU#
DFWLYLW\#$1#)LJXUH#7#XSGDWHV#WKH#QHWZRUN#GLDJUDP#ZLWK#/6#DQG#/)#GDWD1#
#

$
GULYH
KRPH

%
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FORWKHV

&

SDFN

(
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#
#

)LJXUH#7#
#

6.,#75,3#:,7+#/$7(#67$57#$1'#/$7(#),1,6+#7,0(6#
#

#
#
7KH# ILQDO#FDOFXODWLRQ# LV# WR# LGHQWLI\# WKH#³VODFN´#RU#³IORDW´# IRU#HDFK#DFWLYLW\1#7RWDO#
VODFN#LV#WKH#PD[LPXP#DPRXQW#RI#WLPH#WKDW#DQ#DFWLYLW\#FDQ#EHJLQ#ODWH#RU#EH#H[WHQGHG#
E\/#ZLWKRXW#GHOD\LQJ#FRPSOHWLRQ#RI#WKH#HQWLUH#SURMHFW1#1RWLFH#WKDW#WKH#VODFN#WLPH#IRU#
DQ# DFWLYLW\# LV# QRW# LQGHSHQGHQW# RI# WKH# VODFN# IRU# RWKHU# DFWLYLWLHV1# 7KXV/# LW# LV# QRW#
PHDQLQJIXO#WR#DGG#WRJHWKHU#WKH#VODFN#WLPHV#RI#WZR#RU#PRUH#DFWLYLWLHV1#
#

6ODFN## #/6#±#(6## #/)#±#()#
#
+HUH#WKH#RQO\#DFWLYLW\#ZLWK#DQ\#VODFN#LV#DFWLYLW\#'/#ZKHUH#WKH#WLPH#LV#+713#±#318,# #
618#K1#
#
1RZ/#ZH# ILQG# WKH#FULWLFDO#SDWK1# ,W# LV# WKH#FKDLQ#RU#FKDLQV#RI#DFWLYLWLHV#ZKLFK#KDYH#
]HUR#VODFN1#)RU#WKH#6NL#7ULS/#WKLV#FKDLQ#LV#$0%0&0(0)1#$Q\#ODWHQHVV#LQ#WKHVH#FULWLFDO#
DFWLYLWLHV#ZLOO#GHOD\#WKH#FRPSOHWLRQ#RI#WKH#HQWLUH#SURMHFW1#,Q#DGGLWLRQ/#DQ\#HIIRUW#WR#
UHGXFH# WKH# WRWDO#SURMHFW# WLPH#PXVW#EH#GLUHFWHG#ILUVW#DW# WKH#DFWLYLWLHV#RQ# WKH#FULWLFDO#
SDWK1#
#
#
86,1*#0,&5262)7#352-(&7#
#
41# :KDW#0LFURVRIW#3URMHFW#FDQ#GR#
#
0LFURVRIW#3URMHFW#+06#3URMHFW,#LV#D#SRZHUIXO#VRIWZDUH#SDFNDJH#WKDW#DOORZV#\RX#WR#
SODQ/#RUJDQL]H# DQG# FRQWURO#SURMHFWV# FRQVLVWLQJ#RI#PXOWLSOH# DFWLYLWLHV# WKDW#PD\#EH#
LQWHUUHODWHG1# 06# 3URMHFW# XVHV# LQIRUPDWLRQ# DERXW# WKH# SURMHFW/# VXFK# DV# DFWLYLW\#
GXUDWLRQV/# VWDUW# GDWHV/# DYDLODEOH#ZRUNLQJ# WLPH# DQG# FRPSOHWLRQ# GDWHV2GHDGOLQHV# WR#
EXLOG#D#PRGHO#RI#WKH#SURMHFW#WKDW#\RX#DUH#PDQDJLQJ1#
#
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#
#

8VLQJ# D# VRIWZDUH# SDFNDJH/# VXFK# DV#06# 3URMHFW/# SURYLGHV# WKH# XVHU#ZLWK# VHYHUDO#
DGYDQWDJHV1#)LUVW/#06#3URMHFW#DXWRPDWLFDOO\#RUJDQL]HV#\RXU#DFWLYLWLHV#EDVHG#RQ#WKH#
GXUDWLRQ#WLPHV#DQG#VHTXHQFHV#LGHQWLILHG#LQ#WKH#GDWD1#7KH#GDWD#ZLOO#EH#RUJDQL]HG#LQWR#
VWDQGDUG# IRUPDW/#PDNLQJ# LW#HDV\# WR# VKDUH# LQIRUPDWLRQ1#06#3URMHFW#DOORZV#\RX# WR#
YLHZ# \RXU# SURMHFW# LQ# D# YDULHW\# RI# GLIIHUHQW# ZD\V=# *DQWW# FKDUWV/# 3(572&30#
GLDJUDPV#DQG#FDOHQGDU#YLHZ1#6HFRQG/# WKH# IOH[LELOLW\#RI# WKH# V\VWHP#DOORZV#\RX# WR#
HDVLO\#DVN#³ZKDW#LI´#TXHVWLRQV#DQG#SHUIRUP#VHQVLWLYLW\#DQDO\VLV1#7KLUG/#DV#D#SURMHFW#
LV# XQGHUWDNHQ/#PDQDJHPHQW# FDQ# XVH#06# 3URMHFW# WR#PRQLWRU# WKH# RYHUDOO# SURMHFW#
VFKHGXOH#DQG#FRPSOHWLRQ#RI#DFWLYLWLHV/#WKXV#SHUPLWWLQJ# WKH#UHSODQQLQJ#RI#DFWLYLWLHV#
EDVHG#RQ#WKHLU#HDUO\#RU#ODWH#FRPSOHWLRQ1#
#
#
51# *HQHUDO#&RQFHSWV#
#
D1# &UHDWLQJ#DQG#RUJDQL]LQJ#D#SURMHFW#
#
06#3URMHFW#UHIHUV# WR#DOO#DFWLYLWLHV#DV#WDVNV1#&UHDWLQJ#D#SURMHFW#UHTXLUHV#WKH#XVHU# WR#
LQSXW#WKH#IROORZLQJ#LQIRUPDWLRQ=#
#

xý WDVN#QDPHV2GHVFULSWLRQV>#
xý GXUDWLRQ>#
xý VWDUW#DQG#ILQLVK#GDWH#UHVWULFWLRQV/#LI#DSSURSULDWH>#
xý SUHFHGHQFH#UHODWLRQVKLSV>#DQG#
xý DYDLODEOH#ZRUNLQJ#WLPH1#

#
:KHQ#HQWHULQJ#WKH#GDWD/#WLPH#XQLWV#PXVW#EH#FRQVLVWHQW#+H1J1/#GD\V#RU#KRXUV,1#
#
06#3URMHFW#ZLOO#XVH# WKLV# LQIRUPDWLRQ# WR#RUJDQL]H# WKH#SURMHFW/# LQGLFDWLQJ#H[SHFWHG#
FRPSOHWLRQ#GDWHV/#FULWLFDO#SDWKV#DQG#SURMHFW#VHTXHQFLQJ1#
#
#
E1# 6FKHGXOLQJ#DFWLYLWLHV#
#
$FWLYLW\# VFKHGXOLQJ# VKRXOG# EHJLQ# E\# LGHQWLI\LQJ# WKH# VWDUW# GDWH# RI# WKH# SURMHFW1#
$OWKRXJK#FHUWDLQ#DFWLYLWLHV#PD\#EH#SUH0VFKHGXOHG#WR#EHJLQ#DW#D#VSHFLILF#GDWH/#PRVW#
ZLOO#VWDUW#IROORZLQJ#FRPSOHWLRQ#RI#WKHLU#SUHGHFHVVRU#DFWLYLWLHV1#&RQVHTXHQWO\/#WKRVH#
DFWLYLWLHV#QRW#RQ# WKH#FULWLFDO#SDWK#PD\#KDYH#³VODFN´#DPRQJ# WKHP# LI# WKH#VWDUW#GDWHV#
DUH#IOH[LEOH#RU#RWKHUZLVH#GHOD\HG1#
#
8QGHUVWDQGLQJ#WKH#SUHFHGHQFH#UHODWLRQVKLSV#LV#LPSRUWDQW1#06#3URMHFW#RUJDQL]HV#WKH#
SURMHFW/# KRZHYHU/# WKLV# UHTXLUHV# WKH# XVHU# WR# SURYLGH# DFFXUDWH# LQIRUPDWLRQ# ZLWK#
UHVSHFW#WR#WKH#VHTXHQFLQJ#RI#WKH#DFWLYLWLHV1#
#
#
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#
#

F1# *DQWW#&KDUW#YLHZ#
#
06# 3URMHFW# KDV# WKUHH# YLHZV=# *DQWW# &KDUW/# 3(57# &KDUW# DQG# FDOHQGDU1# 7KHVH#
UHSUHVHQW# VWDQGDUGL]HG# YLHZV# IRU# SURMHFW# PDQDJHUV/# HDFK# GLVSOD\LQJ# WKH# VDPH#
JHQHUDO#LQIRUPDWLRQ# LQ#VOLJKWO\#GLIIHUHQW#IRUPDWV1#7\SLFDOO\/# WKH#GHIDXOW#IRUPDW#RQ#
06#3URMHFW# LV# WKH#*DQWW#&KDUW#YLHZ1#7RJJOLQJ#EHWZHHQ#YLHZV# LV#GRQH#XVLQJ# WKH#
9LHZ#PHQX1#
#
7KH#*DQWW#&KDUW#GLVSOD\V#GDWD# LQ#ERWK# WH[W# DQG#JUDSK# IRUP1#7KH#SRVLWLRQ#RI# WKH#
YDULRXV#DFWLYLWLHV#DOORZ#WKH#XVHU#WR#LGHQWLI\#WKH#VHTXHQFLQJ#RI#WKH#DFWLYLWLHV#DQG#WKH#
H[SHFWHG#FRPSOHWLRQ#GDWH1#7R#RYHUFRPH#RQH#RI#WKH#ZHDNQHVVHV#RI#*DQWW#FKDUWV/#06#
3URMHFW#LGHQWLILHV#SUHGHFHVVRU#UHODWLRQVKLSV#EHWZHHQ#DFWLYLWLHV#XVLQJ#DUURZV1#
#
#
G1# 3(57#&KDUW#YLHZ#
#
7KH#3(57#&KDUW#YLHZ#GLVSOD\V#DFWLYLWLHV#DV#D#QHWZRUN#GLDJUDP1#(DFK#DFWLYLW\# LV#
UHSUHVHQWHG# E\# D# QRGH# +RU# ER[,1# 3UHGHFHVVRU# UHODWLRQVKLSV# DUH# LGHQWLILHG# E\#
FRQQHFWLQJ#OLQHV1#$V#WKH#SURMHFW#SURJUHVVHV/#WKH#3(57#&KDUW#ZLOO#GLVSOD\#D#VLQJOH#
GLDJRQDO# OLQH# WKURXJK# DQ# DFWLYLW\# LQ0SURJUHVV# DQG# FURVVHG#GLDJRQDO# OLQHV# WKURXJK#
FRPSOHWHG# DFWLYLWLHV1# 7KH# QRGHV# GLVSOD\# LQIRUPDWLRQ# DERXW# WKH# VWDWXV# RI# WKH#
DFWLYLWLHV/#LQFOXGLQJ#GXUDWLRQ/#VWDUW#GDWH#DQG#FRPSOHWLRQ#GDWHV1#
#
#
H1# &DOHQGDU#YLHZ#
#
7KH# FDOHQGDU#YLHZ#GLVSOD\V#GDWD#ZKLFK# DOORZ# WKH#XVHU# WR#TXLFNO\# LGHQWLI\#ZKHQ#
SDUWLFXODU# HYHQWV# DUH# VFKHGXOHG/# GXULQJ# ZKLFK# GD\V/# ZHHNV# DQG# PRQWKV1# 7KLV#
PHWKRG#PDNHV# LW# HDV\# WR# VFKHGXOH# UHVRXUFH# DFWLYLWLHV/# VXFK# DV# ODERU/# EDVHG# RQ#
IRUHFDVWHG#QHHGV1#
#
7KH#FDOHQGDU#IRUPDW#FDQ#EH#FKDQJHG#WR#KLJKOLJKW#SDUWLFXODU#DFWLYLWLHV1#)RU#H[DPSOH/#
SHUVRQQHO#UHTXLUHPHQWV#FDQ#EH#KLJKOLJKWHG#WR#VLPSOLI\#VWDII#VFKHGXOLQJ1#
#
#
I1# &ULWLFDO#SDWK#
#
9LUWXDOO\# HYHU\#SURMHFW#PDQDJHU#PXVW#ZRUU\# DERXW# WKH# FULWLFDO#SDWK1#06#3URMHFW#
DQDO\]HV#DYDLODEOH#³VODFN´#WLPH#DQG#FDOFXODWHV#WKH#FULWLFDO#SDWK+V,1#7KH#FULWLFDO#SDWK#
FDQ#EH#KLJKOLJKWHG#LQ#DOO#WKUHH#YLHZV1#
#
#
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#
#

J1# (YDOXDWLQJ#DQG#DGMXVWLQJ#WKH#SURMHFW#
#
$IWHU# \RXU# SURMHFW# GDWD# KDYH# EHHQ# HQWHUHG/# LW# LV# RIWHQ# QHFHVVDU\# WR# HYDOXDWH# WKH#
SURMHFW#SODQ#LQ#WHUPV#RI#PHHWLQJ#VSHFLILF#REMHFWLYHV/#VXFK#DV#FRPSOHWLRQ#GDWHV1#06#
3URMHFW#DOORZV#PDQDJHUV#WR#HDVLO\#DVN#³ZKDW#LI´#TXHVWLRQV#LQ#RUGHU#WR#HYDOXDWH#WKH#
LPSDFW#RI#SDUWLFXODU#FKDQJHV#LQ#WHUPV#RI#WKH#DPRXQW#RI#UHVRXUFHV#UHTXLUHG#DQG#WKHLU#
FRVWV1# )RU# H[DPSOH/#PDQDJHPHQW#PLJKW# UH0H[DPLQH# WKH# RULJLQDO# VSHFLILFDWLRQ# RI#
SUHFHGHQFH# UHODWLRQVKLSV/# DQG# LGHQWLI\# DQG# HYDOXDWH# DOWHUQDWLYHV1# ,Q# DGGLWLRQ/# WKH#
EHQHILWV/#LI#DQ\/#RI#³FUDVKLQJ´#DFWLYLW\#WLPHV#DOVR#FDQ#EH#TXDQWLILHG1#
#
#
78725,$/#
#
7KH#IROORZLQJ#WXWRULDO/#%DUW¶V#6NL#7ULS/#ZLOO#LQWURGXFH#\RX#WR#SURMHFW#PDQDJHPHQW#
XVLQJ#0LFURVRIW#3URMHFW# +06#3URMHFW,1#7KH#PRGHO#FDQ#EH#IRXQG#LQ#WKH#2SHUDWLRQV#
0DQDJHPHQW#GLUHFWRU\#RQ#WKH#QHWZRUN1#7KH#PRGHO#IROORZV#WKH#DFWLYLWLHV#GHVFULEHG#
HDUOLHU1#3OHDVH#IHHO#IUHH#WR#DFFHVV#WKH#0LFURVRIW#+HOS/#XQGHU#WKH#+HOS#PHQX/#DW#DQ\#
WLPH1#
#
#
41# 'HILQH#WKH#3URMHFW#
#
%DUW#KDV# VL[#DFWLYLWLHV# WR#PDQDJH#EHIRUH# VWDUWLQJ#KLV#YDFDWLRQ=#GULYH#KRPH/#ZDVK#
FORWKHV/#SDFN/#JR# WR# WKH#EDQN/#SDFN#FDU#DQG#GULYH# WR# WKH#EXV1#(DFK#RI# WKHVH#KDYH#
EHHQ#OLVWHG#LQ#WKH#7DVN#QDPH#FROXPQ#LQ#WKH#ILOH1#1RWH#WKDW#WKH#FDOHQGDU#KDV#EHHQ#VHW#
WR#)HEUXDU\#49/#4<<9/#ZKLFK#LV#FRQVLVWHQW#ZLWK#WKH#WLPLQJ#RI#WKH#WXWRULDO1#
#
#
51# ,GHQWLI\#DFWLYLWLHV/#SUHFHGHQFH#UHODWLRQVKLSV#DQG#DFWLYLW\#WLPHV#
#
:H# QHHG# WR# HVWDEOLVK# WKH# SUHFHGHQFH# UHODWLRQVKLSV# EHWZHHQ# DFWLYLWLHV# DQG# WKH#
GXUDWLRQ# WLPH# IRU#HDFK#DFWLYLW\1#)LUVW/#VHW# WKH# WLPH#VFDOH1#)URP# WKH#)RUPDW#PHQX/#
VHOHFW# WKH#³7LPHVFDOH«´#FRPPDQG#DQG#GHILQH#KRXUV# IRU# WKH#PDMRU# VFDOH1#8QGHU#
PLQRU# VFDOH# VHOHFW#PLQXWHV/# DQG# VHW# WKH# FRXQW# DW# 631#7KLV# DOORZV#XV# WR# WUDFN# WKH#
SURMHFW#EDVHG#RQ#630PLQXWH#LQWHUYDOV1#
#
1H[W/#FOLFN#WKH#³GULYH#KRPH´#FHOO#LQ#URZ#41#8VLQJ#WKH#DUURZ#NH\#RQ#\RXU#NH\ERDUG/#
PRYH# WKH# FXUVRU# RQH# FHOO# WR# WKH# ULJKW/# XQGHU# WKH# 'XUDWLRQ# FROXPQ1# (QWHU# WKH#
GXUDWLRQ#RI#WKH#DFWLYLW\/#LQ#WKLV#FDVH#318#K1#5HSHDW#WKLV#VWHS#IRU#HDFK#DFWLYLW\1#
#
1H[W/#ZH#PXVW# HQWHU# WKH# UHTXLUHG# VHTXHQFH# IRU# WKH# DFWLYLWLHV1# ,Q# WKH#3UHGHFHVVRU#
HYHQWV#FROXPQ/#HQWHU# WKH# LPPHGLDWH#SUHGHFHVVRU#DFWLYLW\/# LI#DQ\1#&OLFN# WKH#³ZDVK#
FORWKHV´#FHOO#DQG#PRYH#WKH#FXUVRU#ZLWK#WKH#NH\ERDUG#DUURZ#NH\#WZR#FROXPQV#WR#WKH#
ULJKW/#XQGHU#WKH#3UHGHFHVVRU#HYHQWV#FROXPQ1#3UHGHFHVVRU#HYHQWV#PXVW#EH#LGHQWLILHG#
E\#URZ#QXPEHU1#)RU/#H[DPSOH/#EHIRUH#%DUW#FDQ#VWDUW#KLV#ODXQGU\/#KH#PXVW#ILUVW#GULYH#
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#
#

KRPH1#7KHUHIRUH/#LQ#WKH#3UHGHFHVVRU#FROXPQ#LQ#URZ#5/#HQWHU#³4´1#7DEOH#4#SURYLGHV#D#
VXPPDU\#RI#%DUW¶V#DFWLYLWLHV1#
#
$OWHUQDWLYHO\/#WKH#DFWLYLWLHV/#WKHLU#GXUDWLRQV/#DQG#WKHLU#SUHFHGHQFH#UHODWLRQVKLSV#FDQ#
EH#HQWHUHG#GLUHFWO\#LQ#WKH#3(57#&KDUW#ZLQGRZ1#6ZLWFK#WR#WKH#3(57#&KDUW#ZLQGRZ#
XQGHU# WKH#9LHZ#PHQX/#DQG#VHOHFW#7DVN#XQGHU# WKH# ,QVHUW#PHQX#RU#SUHVV# WKH# ,QVHUW#
NH\1#$# WDVN#ER[#FDQ#EH#³GUDJJHG´#ZLWK# WKH#PRXVH#ZKHQ# WKH#FXUVRU#FKDQJHV# WR#D#
IRXU0ZD\#DUURZ#RYHU#WKH#HGJH#RI#WKH#WDVN#ER[1#
#
$FWLYLW\#GDWD/#LQFOXGLQJ#WKH#QDPH#DQG#GXUDWLRQ/#FDQ#EH#HQWHUHG#E\#GRXEOH#FOLFNLQJ#
RQ# WKH# FHQWHU#RI# DQ\# WDVN#ER[/#RU#E\#XVLQJ# WKH# ³7DVN# ,QIRUPDWLRQ«´# FRPPDQG#
XQGHU#WKH#,QVHUW#PHQX#ZKHQ#WKH#WDVN#ER[#LV#KLJKOLJKWHG1#7KH#ILHOGV#WKDW#VKRXOG#EH#
FRPSOHWHG#DUH#³1DPH´#DQG#³'XUDWLRQ1´#7KH# WLPH#XQLWV#DUH#GHQRWHG#ZLWK#³G´# IRU#
GD\V/#³K´# IRU#KRXUV#DQG#³P´# IRU#PLQXWHV/#DQG# WKHVH#PXVW#EH#HQWHUHG/#RU#GD\V#DUH#
DVVXPHG1#&OLFN#³2.´#ZKHQ# ILQLVKHG1#3UHFHGHQFH# UHODWLRQVKLSV#DUH#HDVLO\#HQWHUHG#
E\#GUDJJLQJ#IURP#WKH#FHQWHU#RI#D#WDVN#ER[#WR#WKH#FHQWHU#RI#LWV#VXFFHVVRU#WDVN#ER[HV1#
7DVNV#FDQ#EH#GHOHWHG#E\#FOLFNLQJ#RQ# WKH# WDVN#ER[#DQG#SUHVVLQJ# WKH#³'HOHWH´#NH\>#
SUHFHGHQFH# UHODWLRQVKLSV# FDQ# EH# GHOHWHG# E\# GRXEOH0FOLFNLQJ# RQ# WKH# DUURZ# DQG#
SUHVVLQJ#WKH#³'HOHWH´#EXWWRQ#LQ#WKH#³7DVN#,QIRUPDWLRQ´#GLDORJ#ZLQGRZ1#
#
,Q#DGGLWLRQ/#\RX#FDQ#FXVWRPL]H#WKH#LQIRUPDWLRQ#GLVSOD\HG#LQ#WKH#WDVN#ER[HV#LQ#WKH#
3(57#ZLQGRZ#XVLQJ#WKH#³%R[#6W\OHV«´#FRPPDQG#RQ#WKH#)RUPDW#PHQX1#
#
#
61# (VWDEOLVK#FULWLFDO#SDWK#
#
)URP#WKH#*DQWW#&KDUW#ZH#VHH#WKDW#WKH#H[SHFWHG#FRPSOHWLRQ#WLPH#LV#9=33#S1P1#5HFDOO#
WKDW#%DUW#PXVW#EH#UHDG\#WR#JR#E\#8=33#S1P1#8QGHU#WKH#9LHZ#PHQX/#\RX#FDQ#VHOHFW#D#
3(57# GLDJUDP1# 7KH# 3(57# GLDJUDP# GHSLFWV# WKH# VHTXHQFH# RI# DFWLYLWLHV# DQG# WKH#
FULWLFDO#SDWK1#
#
,Q#RUGHU# WR# DGGUHVV# WKLV#SUREOHP# IDFLQJ#%DUW/#ZH#PXVW# ILUVW# HVWDEOLVK# WKH#FULWLFDO#
SDWK/# ZKLFK# UHSUHVHQWV# WKH# ORQJHVW# VHTXHQFH# RI# DFWLYLWLHV# LQ# WKH# SURMHFW/# DQG#
WKHUHIRUH/#KDV#]HUR#VODFN#WLPH1#06#3URMHFW#FDQ#KLJKOLJKW#D#SURMHFW¶V#FULWLFDO#SDWK1#
#
,Q# WKH#*DQWW#&KDUW#YLHZ/# WKH#QDPHV#RI# WKH#DFWLYLWLHV#RQ# WKH#FULWLFDO#SDWK#DUH# WKHQ#
KLJKOLJKWHG1#)URP#WKH#)RUPDW#PHQX/#VHOHFW#³7H[W#6W\OHV«´#LQ#WKH#LWHP#WR#FKDQJH#
ER[/# VHOHFW#&ULWLFDO# DFWLYLWLHV1# ,Q# WKH#&RORU# ER[# VHOHFW# D# FRORU# +H1J1# UHG,# IRU# WKH#
QDPHV#RI#WKH#FULWLFDO#DFWLYLWLHV1#
#
,Q#WKH#3(57#YLHZ/#WKH#FULWLFDO#WDVN#ER[HV#DUH#DXWRPDWLFDOO\#KLJKOLJKWHG1#7KH#FRORU#
FDQ#EH#FKDQJHG#E\#XVLQJ#WKH#³%R[HV#6W\OHV«´#FRPPDQG#XQGHU#WKH#)RUPDW#PHQX1#
(LWKHU#WKH#*DQWW#RU#3(57#YLHZ#DOORZV#XV#WR#VHH#WKDW#WKH#VHTXHQFH#RI#GULYH#KRPH/#
ZDVK#FORWKHV/#SDFN#FDU#DQG#GULYH#WR#EXV#UHSUHVHQWV#WKH#FULWLFDO#SDWK1#
#



3DJH#46# <$<:'334#
#
#

71# 0DNH#$GMXVWPHQWV#
#
)URP#%DUW¶V#SURMHFW#VFKHGXOH/#LW#LV#REYLRXV#WKDW#KH#FDQQRW#JHW#HYHU\WKLQJ#GRQH/#DW#
OHDVW#DV#SODQQHG/#DQG#VWLOO#JHW#WR#WKH#EXV#RQ0WLPH1#7KH#FXUUHQW#SURMHFW#SODQ#LQGLFDWHV#
KH#ZLOO#EH#RQH#KRXU#ODWH1#+RZHYHU/#UHFRJQL]LQJ#WKLV#LV#D#SUREOHP/#%DUW#FDQ#LGHQWLI\#
DOWHUQDWLYHV1#
#
)LUVW/# KH#PLJKW# FDOO# KLV# EDQN# DQG# KDYH# WKHP# SUHSDUH# WKH# WUDYHOOHUV¶# FKHTXHV# LQ#
DGYDQFH1#7KLV#QHZ#DFWLYLW\#PLJKW# UHTXLUH# ILYH#DGGLWLRQDO#PLQXWHV>#KH#ZRXOG# VWLOO#
KDYH#WR#JR#WR#WKH#EDQN/#EXW#WKH#WLPH#VSHQW#JRLQJ#WR#WKH#EDQN#ZRXOG#EH#UHGXFHG#WR#
318#KRXUV1#6HFRQG/#%DUW#PLJKW#DOVR#UHGXFH#WKH#DPRXQW#RI#ODXQGU\#IURP#WKUHH#ORDGV#
WR# WZR# ORDGV1#%DUW# HVWLPDWHG# WKDW# KH#ZRXOG# QHHG# RQO\# WZR0WKLUGV# WKH# WLPH/# WZR#
KRXUV#DQG#73#PLQXWHV/# WR#FRPSOHWH# WZR# ORDGV#RI#ZDVK1#:KLFK#DFWLYLW\#VKRXOG#EH#
FKDQJHG#DQG#ZKDW#LV#WKH#LPSDFW"#
#
$V# HVWDEOLVKHG# HDUOLHU/# WKH# VHTXHQFH#RI# DFWLYLWLHV# WKDW# LV# WKH# FULWLFDO#SDWK# LV#GULYH#
KRPH/#ZDVK# FORWKHV/# SDFN# FDU/# DQG# GULYH# WR#EXV1#6LQFH#%DUW# FDQ# JR# WR# WKH# EDQN#
ZKLOH#GRLQJ#KLV#ZDVK/#WKLV#DFWLYLW\#LV#QRW#FULWLFDO1#
#
:H#FDQ#FRQILUP# WKDW#FKDQJLQJ# WKLV#DFWLYLW\#ZLOO#QRW#KHOS#XV#FRPSOHWH# WKH#SURMHFW#
PRUH#TXLFNO\#E\#FKDQJLQJ#WKH#WLPH#RI#WKH#³JR#WR#EDQN´#DFWLYLW\#WR#318#KRXUV/#DQG#
DGGLQJ#D#QHZ#DFWLYLW\#RI#ILYH#PLQXWHV#IRU#SKRQLQJ#WKH#EDQN1#+*R#WR#WKH#3(57#YLHZ1#
)LUVW/# GHOHWH# WKH# SUHFHGHQFH# DUURZ# EHWZHHQ# ³GULYH# KRPH´# DQG# ³JR# WR# EDQN´# E\#
GRXEOH0FOLFNLQJ#RQ#LW#DQG#SUHVVLQJ#WKH#³'HOHWH´#EXWWRQ#LQ#WKH#³7DVN#'HSHQGHQF\´#
GLDORJ#ZLQGRZ1#7KHQ/#SUHVV#WKH#³,QVHUW´#NH\#WR#DGG#D#QHZ#WDVN/#GRXEOH#FOLFN#RQ#WKH#
FHQWHU#RI#WKH#WDVN#ER[#WR#DFFHVV#WKH#³7DVN#,QIRUPDWLRQ´#GLDORJ#ER[/#DQG#HQWHU#WKH#
³SKRQH#EDQN´#DV# WKH# WDVN#QDPH#DQG#³8P´# IRU# WKH#GXUDWLRQ1#3UHVV#³2.1´#)LQDOO\/#
FRQQHFW#WKLV#WDVN#WR#RWKHU#WDVNV#LQ#WKH#QHWZRUN#E\#GUDJJLQJ#IURP#³GULYH#KRPH´#WR#
³SKRQH#EDQN´#DQG#IURP#³SKRQH#EDQN´#WR#³JR#WR#EDQN1´,#
#
7KH#FRPSOHWLRQ#WLPH#RI#WKH#SURMHFW#GRHV#QRW#FKDQJH1#&RQVHTXHQWO\/#%DUW#GRHV#QRW#
UHGXFH#WKH#RYHUDOO#WLPH#IRU#FRPSOHWLQJ#WKH#SURMHFW#E\#FDOOLQJ#WKH#EDQN#DQG#RUGHULQJ#
WKH#WUDYHOOHUV¶#FKHTXHV#LQ#DGYDQFH1#
#
7KH#RWKHU#RSWLRQ# LV# WR#GR#RQO\# WZR# ORDGV#RI#ZDVK/# WKXV# UHGXFLQJ# WKH# WLPH#RI# WKLV#
DFWLYLW\#E\#RQH0WKLUG1#7KH#FRVW#RI#FUDVKLQJ#WKLV#DFWLYLW\#LV#QRW#ILQDQFLDO/#UDWKHU#RQO\#
WKH#DPRXQW#RI#FOHDQ#FORWKHV1#%\#FKDQJLQJ#WKH#GXUDWLRQ#WLPH#RQ#WKLV#DFWLYLW\/#ZH#VHH#
WKDW# WKLV#FRPSURPLVH#ZLOO#DOORZ#%DUW# WR#JHW# WR# WKH#EXV#RQ# WLPH1# +*R# WR# WKH#3(57#
YLHZ1#'RXEOH0FOLFN#RQ#WKH#WDVN#ER[#DQG#FKDQJH#WKH#GXUDWLRQ#WR#³519:K1´#&OLFN#WKH#
³2.´#EXWWRQ1,#7KH#SURMHFW#FRPSOHWLRQ#WLPH#LV#QRZ#7=73#S1P1#
#
#


