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'HOLYHULQJ�WUDLQLQJ�VLQFH����� 

,PSOHPHQWLQJ�SURMHFWV�LV�DQ�LQWHJUDO�SDUW�RI�HYHU\�EXVLQHVV�RI�DQ\�VL]H��0RGHUQ�VWXGLHV�

VKRZ�WKDW�����RI�WKH�FRPSDQLHV¶�ZRUNIRUFH�GHDOV��ZLWK�SURMHFWV�� 

 

�7KH� PRGHUQ� DQG� FRPSHWLWLYH� EXVLQHVV� HQYLURQPHQW�

GHPDQGV� WKH� EHVW� SRVVLEOH� SURMHFW� HIILFLHQF\� ZKLFK�

UHTXLUHV�D�SURIHVVLRQDO�DSSURDFK�WR�PDQDJLQJ�SURMHFWV��

7KLV� FRXUVH� DGGUHVVHV� WKH� EDVLF� SULQFLSOHV� LQ� SURMHFW�

PDQDJHPHQW� ZKHUH� DW� WKH� VDPH� WLPH� SDUWLFLSDQWV�

OHDUQ�WKURXJK�D�FDVH�VWXG\�KRZ�WR�SODQ�DQG�PRQLWRU�D�

SURMHFW�� 'XULQJ� WKLV� SUDFWLFDO� DSSURDFK��

SDUWLFLSDQWV� OHDUQ� KRZ� WR� XVH� 06� 3UR�

MHFW�� 
,QWURGXFWLRQ�WR�3URMHFW�0DQDJHPHQW—
3ODQQLQJ�DQG�0RQLWRULQJ�3URMHFWV� 
$�3UDFWLFDO�DSSURDFK�IRU�PDQDJLQJ�DQG�PRQLWRULQJ�SURMHFWV�
WKURXJK�D�FDVH�VWXG\�XVLQJ�06�3URMHFW�DV�D�WRRO 

ŵĞŶƚ�ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ƚĞĐŚŶŝƋƵĞƐ�ĂŶĚ�ƉůĂŶ� ŝƚ�ƵƐŝŶŐ�D^�

ƉƌŽũĞĐƚ�ĂƐ�Ă�ƚŽŽů  

ϯ͘ hŶĚĞƌƐƚĂŶĚŝŶŐ� ƌĞƐŽƵƌĐĞƐ� ĂŶĚ� ŚŽǁ� ƚŚĞƐĞ� ĐĂŶ� ďĞ� ĂƐͲ

ƐŝŐŶĞĚ�ƚŽ�ƚĂƐŬƐ 

ϰ͘ �Ğ�ĂďůĞ�ƚŽ�ĐŽƐƚ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ďǇ�ŚĂŶĚ�Žƌ�ďǇ�

ƵƐŝŶŐ�ƚŽŽůƐ�ƐƵĐŚ�ĂƐ�D^�WƌŽũĞĐƚ 

ϱ͘ hŶĚĞƌƐƚĂŶĚ�ĂŶĚ�͞ĐƌĂƐŚ͟�ƚŚĞ�ĐƌŝƟĐĂů�ƉĂƚŚ 

ϲ͘ �Ğ�ĂďůĞ�ƚŽ�ŵŽŶŝƚŽƌ�ƚŚĞ�ƉƌŽũĞĐƚ 

�ŽĚĞ͗���ϮϭȰϮϳ 
 
�ƵƌĂƟŽŶ͗�Ϯϭ�ŚŽƵƌƐ 
 
^ƚĂƌƚ��ĂƚĞ͗�DŽŶĚĂǇ�ϭϮͬϬϰͬϮϬϮϭ 
 
�ƵĚŝĞŶĐĞ� WƌŽĮůĞ͗� WƌŽũĞĐƚ� DĂŶĂŐĞƌƐ͘� WƌŽũĞĐƚ� �ŽŽƌĚŝŶĂƚŽƌƐ͕�
WƌŽũĞĐƚ�DĂŶĂŐĞŵĞŶƚ�dĞĂŵ�ŵĞŵďĞƌƐ 
 
WƌĞƌĞƋƵŝƐŝƚĞƐ�ĨŽƌ�WĂƌƟĐŝƉĂƟŽŶ͗�EŽŶĞ 
 
dƌĂŝŶŝŶŐ�>ĂŶŐƵĂŐĞ͗�'ƌĞĞŬ 
 
dƌĂŝŶŝŶŐ�DĂƚĞƌŝĂůƐ͗�^ƚĞƉ�ďǇ�^ƚĞƉ�ƚƌĂŝŶŝŶŐ�ŵĂƚĞƌŝĂůƐ�ŝŶ�ƚŚĞ��ŶŐͲ
ůŝƐŚ�>ĂŶŐƵĂŐĞ 
 

�ŽƵƌƐĞ�KďũĞĐƟǀĞƐ͗�hƉŽŶ�ĐŽŵƉůĞƟŽŶ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁŝůů͗ 

ϭ͘ hŶĚĞƌƐƚĂŶĚ� ƚŚĞ� ĚĞĮŶŝƟŽŶƐ� ƐƵĐŚ� ĂƐ� ƉƌŽũĞĐƚ͕� ƉƌŽũĞĐƚ�

ŵĂŶĂŐĞŵĞŶƚ͕� ǁŽƌŬ� ƉĂĐŬĂŐĞƐ͕� ŬŶŽǁůĞĚŐĞ� ĂƌĞĂƐ͕� ĚĞůŝǀͲ

ĞƌĂďůĞƐ 

Ϯ͘ �Ğ� ĂďůĞ� ƚŽ� ĚĞƐŝŐŶ� Ă� ƉƌŽũĞĐƚ� ĨŽůůŽǁŝŶŐ� ƉƌŽũĞĐƚ�ŵĂŶĂŐĞͲ
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'HOLYHULQJ�WUDLQLQJ�VLQFH����� 

,PSOHPHQWLQJ�SURMHFWV�LV�DQ�LQWHJUDO�SDUW�RI�HYHU\�EXVLQHVV�RI�DQ\�VL]H��0RGHUQ�VWXGLHV�

VKRZ�WKDW�����RI�WKH�FRPSDQLHV¶�ZRUNIRUFH�GHDOV��ZLWK�SURMHFWV�� 

 

�7KH� PRGHUQ� DQG� FRPSHWLWLYH� EXVLQHVV� HQYLURQPHQW�

GHPDQGV� WKH� EHVW� SRVVLEOH� SURMHFW� HIILFLHQF\� ZKLFK�

UHTXLUHV�D�SURIHVVLRQDO�DSSURDFK�WR�PDQDJLQJ�SURMHFWV��

7KLV� FRXUVH� DGGUHVVHV� WKH� EDVLF� SULQFLSOHV� LQ� SURMHFW�

PDQDJHPHQW� ZKHUH� DW� WKH� VDPH� WLPH� SDUWLFLSDQWV�

OHDUQ�WKURXJK�D�FDVH�VWXG\�KRZ�WR�SODQ�DQG�PRQLWRU�D�

SURMHFW�� 'XULQJ� WKLV� SUDFWLFDO� DSSURDFK��

SDUWLFLSDQWV� OHDUQ� KRZ� WR� XVH� 06� 3UR�

MHFW�� 
,QWURGXFWLRQ�WR�3URMHFW�0DQDJHPHQW—
3ODQQLQJ�DQG�0RQLWRULQJ�3URMHFWV� 
$�3UDFWLFDO�DSSURDFK�IRU�PDQDJLQJ�DQG�PRQLWRULQJ�SURMHFWV�
WKURXJK�D�FDVH�VWXG\�XVLQJ�06�3URMHFW�DV�D�WRRO 

WĂƌƟĐŝƉĂƟŽŶ��ŽƐƚ 
dŚĞ�ĐŽƐƚ�ŝŶĐůƵĚĞƐ�ŶŽƚĞƐ�ĂŶĚ�ĐĞƌƟĮĐĂƚĞ͘ 

sĞŶƵĞ͗�tĞďŝŶĂƌ� 
 
�ĂƚĞƐ�ĂŶĚ�dŝŵĞƐ͗ 
 
 

 

 dŽƚĂů 
�ŽƐƚ 

,Z�� 
^ƵďƐŝĚǇ 

EĞƚ 
�ŽƐƚ 

WĂƌƟĐŝƉĂƟŽŶ��ŽƐƚ ΦϱϱϬ Φϯϱϳ Φϭϵϯ 

&Žƌ�hŶĞŵƉůŽǇĞĚ�� WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƵƐ 

�ĂƚĞƐ dŝŵĞƐ 

DŽŶĚĂǇ�ϭϮͬϬϰͬϮϬϮϭ Ϭϴ͗ϭϱ�-�ϭϲ͗ϬϬ 

dƵĞƐĚĂǇ�ϭϯͬϬϰͬϮϬϮϭ Ϭϴ͗ϭϱ�-�ϭϲ͗ϬϬ 

tĞĚŶĞƐĚĂǇ�ϭϰͬϬϰͬϮϬϮϭ� Ϭϴ͗ϭϱ�-�ϭϲ͗ϬϬ 
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'HOLYHULQJ�WUDLQLQJ�VLQFH����� 

,QWURGXFWLRQ�WR�3URMHFW�0DQDJHPHQW—
3ODQQLQJ�DQG�0RQLWRULQJ�3URMHFWV� 
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hŶŝƚ�ϭ͗�/ŶƚƌŽĚƵĐƟŽŶ 
dŚĞ�ŵŽĚĞƌŶ��ƌĂ 
zŽƵƌ�ƐĞůĨ—ĞǀĂůƵĂƟŽŶ�ĂƐ�Ă�WƌŽũĞĐƚ�DĂŶĂŐĞƌ͊ 
KƵƌ�Ăŝŵ 
�ĞĮŶŝƟŽŶƐ 
· WƌŽũĞĐƚ 
· WƌŽũĞĐƚ�DĂŶĂŐĞŵĞŶƚ 
· tŽƌŬ�ƉĂĐŬĂŐĞƐ 
· �ĞůŝǀĞƌĂďůĞƐ 
· ZĞƐŽƵƌĐĞƐ 
 
WƌŽũĞĐƚ��ŚĂƌĂĐƚĞƌŝƐƟĐƐ 
WƌŽũĞĐƚ�>ŝĨĞ��ǇĐůĞ 
�ŽƐƚ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ 
^ƚĂŬĞŚŽůĚĞƌƐ͕�ZŝƐŬ�ĂŶĚ�hŶĐĞƌƚĂŝŶƚǇ 
 
hŶŝƚ�Ϯ͗� 
WƌŽũĞĐƚ�DĂŶĂŐĞŵĞŶƚ�WƌŽĐĞƐƐ�ĂŶĚ�ƚŚĞ�ƌŽůĞ�ŽĨ��ƉƌŽũĞĐƚ�ŵĂŶĂŐĞƌ 
WƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ�ĂŶĚ�WD�K< 
ͻ WƌŽĐĞƐƐĞƐ� 
ͻ <ŶŽǁůĞĚŐĞ�ĂƌĞĂƐ 
ͻ dŚĞ�WƌŽũĞĐƚ�DĂŶĂŐĞƌ͛Ɛ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ 
WƌŽũĞĐƚ�/ŶŝƟĂƟŽŶ�WƌŽĐĞƐƐĞƐ 
dŚĞ�WƌŽũĞĐƚ��ŚĂƌƚĞƌ 
/ŶŝƟĂů�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ŽďũĞĐƟǀĞ 
'ĞƫŶŐ�ƌĞĂĚǇ�ƚŽ�ƉůĂŶ�Ă�ƉƌŽũĞĐƚ�ďĂƐĞĚ�ŽŶ�Ă�ĐĂƐĞ�ƐƚƵĚǇ 
 
hŶŝƚ�ϯ��ĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ŶĞǁ�ƉůĂŶ� 

^ƚĂƌƟŶŐ�Ă�ŶĞǁ�ƉůĂŶ͕�ĂŶĚ�ƐĞƫŶŐ�ŝƚƐ�ƐƚĂƌƚ�ĚĂƚĞ� 

^ĞƫŶŐ�ŶŽŶǁŽƌŬŝŶŐ�ĚĂǇƐ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĐĂůĞŶĚĂƌ� 

�ŶƚĞƌŝŶŐ�ƚŚĞ�ƉůĂŶ͛Ɛ�ƟƚůĞ�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽƉĞƌƟĞƐ� 

�ƌĞĂŬ�ĚŽǁŶ�ŽĨ�ƚĂƐŬƐ�ƵƐŝŶŐ�t�^ 

<ĞǇ�ƉŽŝŶƚƐ� 

 

hŶŝƚ�ϰ��ƵŝůĚŝŶŐ�Ă�ƉůĂŶ�ĂŶĚ�ƵƐŝŶŐ�ĚĞƉĞŶĚĞŶĐŝĞƐ 

hƐŝŶŐ�ƚŚĞ�ϰ�ĚĞƉĞŶĚĞŶĐŝĞƐ� 

�ĞĮŶŝŶŐ�ƚĂƐŬƐ͕�ĚƵƌĂƟŽŶƐ�ĂŶĚ�ŵŝůĞƐƚŽŶĞƐ 

�ƌĞĂƟŶŐ�ƐƵŵŵĂƌǇ�ƚĂƐŬƐ�ĨŽƌ�tWƐ� 

�ƌĞĂƟŶŐ�ƚĂƐŬ�ĚĞƉĞŶĚĞŶĐŝĞƐ�ǁŝƚŚ�ůŝŶŬƐ� 

^ǁŝƚĐŚŝŶŐ�ƚĂƐŬ�ƐĐŚĞĚƵůŝŶŐ�ĨƌŽŵ�ŵĂŶƵĂů�ƚŽ�ĂƵƚŽŵĂƟĐ� 

�ŚĞĐŬŝŶŐ�ƚŚĞ�ƉůĂŶ͛Ɛ�ĚƵƌĂƟŽŶ�ĂŶĚ�ĮŶŝƐŚ�ĚĂƚĞ� 

�ŽĐƵŵĞŶƟŶŐ�ƚĂƐŬƐ� 

hŶĚĞƌƐƚĂŶĚŝŶŐ�EĞƚǁŽƌŬ��ŝĂŐƌĂŵƐ͕�'ĂŶŶƚ��ŚĂƌƚƐ�ĞƚĐ 

<ĞǇ�ƉŽŝŶƚƐ� 

 

hŶŝƚ�ϱ�^ĞƫŶŐ�ƵƉ�ƌĞƐŽƵƌĐĞƐ�Θ��ŽƐƟŶŐ 

�ĞĮŶŝƟŽŶ�ŽĨ�ZĞƐŽƵƌĐĞƐ 

�ĚũƵƐƟŶŐ�ǁŽƌŬŝŶŐ�ƟŵĞ�ŝŶ�Ă�ƌĞƐŽƵƌĐĞ�ĐĂůĞŶĚĂƌ 

^ĞƫŶŐ�ƵƉ�ĐŽƐƚ�ƌĞƐŽƵƌĐĞƐ� 

�ŽĐƵŵĞŶƟŶŐ�ƌĞƐŽƵƌĐĞƐ�ǁŝƚŚ�ŶŽƚĞƐ� 

<ĞǇ�ƉŽŝŶƚƐ� 

 

hŶŝƚ�ϲ��ƐƐŝŐŶŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƚĂƐŬƐ� 

�ƐƐŝŐŶŝŶŐ�ǁŽƌŬ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƚĂƐŬƐ� 

�ŽŶƚƌŽůůŝŶŐ�ǁŽƌŬ�ǁŚĞŶ�ĂĚĚŝŶŐ�Žƌ�ƌĞŵŽǀŝŶŐ�ƌĞƐŽƵƌĐĞ�

ĂƐƐŝŐŶŵĞŶƚƐ� 

�ƐƐŝŐŶŝŶŐ�ĐŽƐƚ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƚĂƐŬƐ� 

�ŚĞĐŬŝŶŐ�ƚŚĞ�ƉůĂŶ͛Ɛ�ĚƵƌĂƟŽŶ͕�ĐŽƐƚ͕�ĂŶĚ�ǁŽƌŬ� 

<ĞǇ�ƉŽŝŶƚƐ� 

 

hŶŝƚ�ϳ͗��ƌŝƟĐĂů�WĂƚŚ�Θ��ĂƐĞůŝŶĞ 

tŚĂƚ�ŝƐ�Ă�ĐƌŝƟĐĂů�WĂƚŚ͍ 

DĞƚŚŽĚƐ�ŽĨ�ŝĚĞŶƟĨǇŝŶŐ�ƚŚĞ��ƌŝƟĐĂů�WĂƚŚ 

͞�ƌĂƐŚŝŶŐ͟�ƚŚĞ�ĐƌŝƟĐĂů�WĂƚŚ 

tŚĂƚ�ŝƐ�Ă�ďĂƐĞůŝŶĞ͍ 

,Žǁ�ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�ďĂƐĞůŝŶĞ 

 

hŶŝƚ�ϴ�^ŚĂƌŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ� 

�ƵƐƚŽŵŝǌŝŶŐ�Ă�'ĂŶƩ��ŚĂƌƚ�ǀŝĞǁ� 

�ƵƐƚŽŵŝǌŝŶŐ�Ă�dŝŵĞůŝŶĞ�ǀŝĞǁ� 

�ƵƐƚŽŵŝǌŝŶŐ�ƌĞƉŽƌƚƐ� 

�ŽƉǇŝŶŐ�ǀŝĞǁƐ�ĂŶĚ�ƌĞƉŽƌƚƐ� 

<ĞǇ�ƉŽŝŶƚƐ 
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hŶŝƚ�ϵ�DŽŶŝƚŽƌŝŶŐ�ƚŚĞ�ƉůĂŶ 

dĞĐŚŶŝƋƵĞƐ�ĨŽƌ�ŵŽŶŝƚŽƌŝŶŐ�ƚŚĞ�ƉůĂŶ 

dƌĂĐŬŝŶŐ�ƉƌŽŐƌĞƐƐ�ǁŝƚŚ�D^�WƌŽũĞĐƚ 

<ĞǇ�ƉŽŝŶƚƐ 

 

hŶŝƚ�ϭϬ��ĚǀĂŶĐĞĚ�ƐĐŚĞĚƵůŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ 

^ĞĞ�ƚĂƐŬ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�dĂƐŬ�WĂƚŚ� 

�ĚũƵƐƟŶŐ�ƚĂƐŬ�ůŝŶŬ�ƌĞůĂƟŽŶƐŚŝƉƐ� 

^ĞƫŶŐ�ƚĂƐŬ�ĐŽŶƐƚƌĂŝŶƚƐ� 

/ŶƚĞƌƌƵƉƟŶŐ�ǁŽƌŬ�ŽŶ�Ă�ƚĂƐŬ� 

�ĚũƵƐƟŶŐ�ǁŽƌŬŝŶŐ�ƟŵĞ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂů�ƚĂƐŬƐ� 

�ŽŶƚƌŽů�ƚĂƐŬ�ƐĐŚĞĚƵůŝŶŐ�ǁŝƚŚ�ƚĂƐŬ�ƚǇƉĞƐ 

<ĞǇ�ƉŽŝŶƚƐ� 

 

hŶŝƚ�ϭϭ�&ŝŶĞ-ƚƵŶŝŶŐ�ǇŽƵƌ�ƉůĂŶ� 

�ĞĂĚůŝŶĞ�ĚĂƚĞƐ� 

&ŝǆĞĚ��ŽƐƚƐ�;ŝ͘Ğ͘��ŽǁŶ�ƉĂǇŵĞŶƚƐͿ 

ZĞĐƵƌƌŝŶŐ�ƚĂƐŬ 

DĂŶĂŐŝŶŐ�ƚŚĞ�ĐƌŝƟĐĂů�ƉĂƚŚ� 

<ĞǇ�ƉŽŝŶƚƐ� 

 

hŶŝƚ�ϭϮ�>ĞǀĞůůŝŶŐ�ZĞƐŽƵƌĐĞƐ� 

�ǆĂŵŝŶŝŶŐ�ƌĞƐŽƵƌĐĞ�ĂůůŽĐĂƟŽŶƐ�ŽǀĞƌ�ƟŵĞ� 

ZĞƐŽůǀŝŶŐ�ƌĞƐŽƵƌĐĞ�ŽǀĞƌĂůůŽĐĂƟŽŶƐ�ŵĂŶƵĂůůǇ� 

>ĞǀĞůŝŶŐ�ŽǀĞƌĂůůŽĐĂƚĞĚ�ƌĞƐŽƵƌĐĞƐ� 

/ŶĂĐƟǀĂƟŶŐ�ƚĂƐŬƐ 

<ĞǇ�ƉŽŝŶƚƐ� 

 

hŶŝƚ�ϭϯ�KƌŐĂŶŝǌŝŶŐ�ƉƌŽũĞĐƚ�ĚĞƚĂŝůƐ� 

^ŽƌƟŶŐ�WƌŽũĞĐƚ�ĚĞƚĂŝůƐ� 

'ƌŽƵƉŝŶŐ�WƌŽũĞĐƚ�ĚĞƚĂŝůƐ� 

&ŝůƚĞƌŝŶŐ�WƌŽũĞĐƚ�ĚĞƚĂŝůƐ� 

�ƌĞĂƟŶŐ�ŶĞǁ�ƚĂďůĞƐ� 

�ƌĞĂƟŶŐ�ŶĞǁ�ǀŝĞǁƐ� 

<ĞǇ�ƉŽŝŶƚƐ� 

 

hŶŝƚ�ϭϰ�dƌĂĐŬŝŶŐ�ƉƌŽŐƌĞƐƐ�ŽŶ�ƚĂƐŬƐ�ĂŶĚ�ĂƐƐŝŐŶŵĞŶƚƐ� 

hƉĚĂƟŶŐ�Ă�ďĂƐĞůŝŶĞ� 

dƌĂĐŬŝŶŐ�ĂĐƚƵĂů�ĂŶĚ�ƌĞŵĂŝŶŝŶŐ�ǀĂůƵĞƐ�ĨŽƌ�ƚĂƐŬƐ�ĂŶĚ�

ĂƐƐŝŐŶŵĞŶƚƐ 

dƌĂĐŬŝŶŐ�ƟŵĞƉŚĂƐĞĚ�ĂĐƚƵĂů�ǁŽƌŬ�ĨŽƌ�ƚĂƐŬƐ�ĂŶĚ�ĂƐƐŝŐŶͲ

ŵĞŶƚƐ 

ZĞƐĐŚĞĚƵůŝŶŐ�ŝŶĐŽŵƉůĞƚĞ�ǁŽƌŬ� 

 

hŶŝƚ�ϭϱ�sŝĞǁŝŶŐ�ĂŶĚ�ƌĞƉŽƌƟŶŐ�ƉƌŽũĞĐƚ�ƐƚĂƚƵƐ 

/ĚĞŶƟĨǇŝŶŐ�ƚĂƐŬƐ�ƚŚĂƚ�ŚĂǀĞ�ƐůŝƉƉĞĚ 

�ǆĂŵŝŶŝŶŐ�ƚĂƐŬ�ĐŽƐƚƐ 

�ǆĂŵŝŶŝŶŐ�ƌĞƐŽƵƌĐĞ�ĐŽƐƚƐ� 

ZĞƉŽƌƟŶŐ�ƉƌŽũĞĐƚ�ĐŽƐƚ�ǀĂƌŝĂŶĐĞ�ǁŝƚŚ�Ă�ƐƚŽƉůŝŐŚƚ�ǀŝĞǁ 

 

hŶŝƚ�ϭϲ�'ĞƫŶŐ�ǇŽƵƌ�ƉƌŽũĞĐƚ�ďĂĐŬ�ŽŶ�ƚƌĂĐŬ 

dƌŽƵďůĞƐŚŽŽƟŶŐ�ƟŵĞ�ĂŶĚ�ƐĐŚĞĚƵůĞ�ƉƌŽďůĞŵƐ� 
dƌŽƵďůĞƐŚŽŽƟŶŐ�ĐŽƐƚ�ĂŶĚ�ƌĞƐŽƵƌĐĞ�ƉƌŽďůĞŵƐ 
dƌŽƵďůĞƐŚŽŽƟŶŐ�ƐĐŽƉĞ-ŽĨ-ǁŽƌŬ�ƉƌŽďůĞŵƐ� 



5HJLVWUDWLRQ�)RUP� 

6HPLQDU�&RGH��('��$���—�7LWOH���,QWURGXFWLRQ�WR�3URMHFW�0DQDJHPHQW—
3ODQQLQJ�DQG�0RQLWRULQJ�3URMHFWV� 

6WDUW�'DWH��7KXUVGD\����������� 

Ƨ��2UJDQL]DWLRQ¶V�GHWDLOV��LI�DSSOLFDEOH� 

&RPSDQ\�2UJDQL]DWLRQ��  6L]H� Ŀ6PDOO Ŀ0HGLXP� Ŀ/DUJH� 

(FRQRPLF�$FWLYLW\��  7HOHSKRQH��  )D[�  

$GGUHVV��  3RVWDO�&RGH��    

3HUVRQ�UHVSRQVLEOH�IRU�WKH�
UHJLVWUDWLRQ����  

(PDLO�  

'LUHFW�7HOHSKRQH�� 

ƨ��3DUWLFLSDQW¶V�GHWDLOV���� 

Ŀ0U����Ŀ0V 1DPH  6XUQDPH  

7LWOH��-RE�3RVLWLRQ��  (PDLO�  

-RE�GHVFULSWLRQ��  7HOHSKRQH�0RELOH�  )D[�  

5HDVRQV�IRU�SDUWLFLSDWLQJ�LQ�WKH�
VHPLQDU��� 

 

3OHDVH�ILOO�WKLV�VHFWLRQ�LI�WKHUH�DUH�VSHFLDO�UHTXHVWV�IRU�WKH�OXQFK�SURYLGHG��RQO\�LQ�WKH�FDVH�WKDW�OXQFK�LV�LQFOXGHG� 
Ŀ)DVWLQJ��Ŀ9HJHWDULDQ�Ŀ9HJDQ 

Ŀ�7KH\�ZLOO�SDUWLFLSDWH�WR�WKH�VHPLQDU�PRUH�WKDQ�RQH�SDUWLFLSDQWV��,Q�WKLV�FDVH�SOHDVH�ILOO�LQ�WKH�VHFRQG�SDJH�DV�ZHOO�� 

 

&��3DUWLFLSDWLRQ�&RVW�� 
3$57,&,3$7,21�,1�7+(�6(0,1$5�,6�35(3$,'���DW�OHDVW�WKUHH�GD\V�EHIRUH�WKH�VWDUW�RI�WKH�VHPLQDU� 

3OHDVH�LQYRLFH�Ŀ7KH�SDUWLFLSDQW����Ŀ7KH�FRPSDQ\ &UHGLW�&XVWRPHU�1XPEHU��LI�DSSOLFDEOH�� 

Ŀ��)RU�SDUWLFLSDQWV�QRW�HQWLWOHG�WKH�+XPDQ�5HVRXUFHV�'HYHORSPHQW�$XWKRULW\�VXEVLG\��+5'$����¼���� 

&KHTXHV�PXVW�EH�LVVXHG�WR�(',7&�/WG�DQG�SD\PHQW�FDQ�EH�PDGH�GLUHFWO\�WKURXJK�GHSRVLW�WR�WKH�DFFRXQW�RI�WKH�FRPSDQ\ 

$FFRXQW�1DPH��(',7&�/7'��������������������������������������������������$FFRXQW�1XPEHU�����-��-������-�� � 
ƭƨƧƱ�&<�������������������������������� �����������������������6:,)7�%,&�+(%$&<�1 � 

Ŀ��)RU�SDUWLFLSDQWV�HQWLWOHG�WKH�+XPDQ�5HVRXUFHV�'HYHORSPHQW�$XWKRULW\�VXEVLG\��+5'$����¼���� 

'��7HUPV�DQG�FRQGLWLRQV�IRU�SDUWLFLSDWLRQ�RQ�(',7&�VHPLQDUV 
�� 7KH�FRPSDQ\�DFFHSWV�UHJLVWUDWLRQV�IRU�SDUWLFLSDWLRQ�LQ�WKH�VHPLQDUV�DW�OHDVW���ZRUNLQJ�GD\V�SULRU�WR�WKH�VWDUW�RI�WKH�VHPLQDU��(',7&�GRHV�QRW�FRPPLW�WR�
DFFHSW�DQ\�UHJLVWUDWLRQV�UHFHLYHG�LQ�OHVV�WKDQ���ZRUNLQJ�GD\V�EHIRUH�WKH�VWDUW�RI�WKH�WUDLQLQJ�SURJUDP� 

�� :ULWWHQ�FDQFHOODWLRQV�UHFHLYHG���ZRUNLQJ�GD\V�EHIRUH�WKH�VWDUW�RI�WKH�WUDLQLQJ�SURJUDP�DUH�DFFHSWHG�DQG�LQ�WKH�FDVH�ZKHUH�D�SD\PHQW�KDV�EHHQ�PDGH�E\�
WKH�FOLHQW��WKH�IXOO�DPRXQW�LV�UHLPEXUVHG�WR�WKH�FOLHQW��&DQFHOODWLRQV�WKDW�GR�QRW�PHHW�WKH�DERYH�WHUP�DUH�LQYRLFHG��7KH�FOLHQW�PD\�UHSODFH�WKH�SDUWLFLSDQW
�V��SURYLGHG�WKDW�WKH\�PHHW�WKH�FULWHULD�IRU�SDUWLFLSDWLRQ�RQ�WKLV�SURJUDP�� 

�� 7KH�FRPSDQ\�KDV�WKH�ULJKW�WR�FDQFHO�RU�SRVWSRQH�D�WUDLQLQJ�SURJUDP�XS�WR�RQH�GD\�EHIRUH�WKH�VWDUW�GDWH�RI�WKH�SURJUDP��$OO�SUHSD\PHQWV�DUH�UHWXUQHG�
WR�FOLHQWV� 

�� $OO�UHJLVWUDWLRQV�DUH�VWULFWO\�SUHSDLG�H[FHSW�FUHGLW�FXVWRPHUV��(',7&�ZLOO�QRW�DOORZ�WKH�HQWU\�RI�SDUWLFLSDQWV�LQ�WKH�FODVV�XQOHVV�WKHLU�ILQDQFLDO�REOLJDWLRQV�
KDYH�EHHQ�VHWWOHG�� 

�� (',7&�ZLOO�LQIRUP�WKH�FOLHQW�XSRQ�UHFHLSW�RI�WKH�DSSOLFDWLRQ�IRUP��:ULWWHQ�FRQILUPDWLRQ�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�WUDLQLQJ�SURJUDP�ZLOO�EH�VHQW�ZLWKLQ�
�-�� GD\V� EHIRUH� WKH� VWDUW� GDWH� RI� WKH� VHPLQDU�� ,Q� H[FHSWLRQDO� FDVHV� ZULWWHQ� FRQILUPDWLRQ� PD\� EH� VHQW� RQH� GD\� EHIRUH� WKH� VWDUW� RI� WKH� SURJUDP��
3DUWLFLSDQWV�DUH�HQFRXUDJHG�WR�FRQWDFW�WKH�FRPSDQ\�LQ�FDVH�WKH\�GLG�QRW�UHFHLYH�WKH�FRQILUPDWLRQ�� 

�� 3DUWLFLSDQWV�ZLWK�OHVV�WKDQ�����DWWHQGDQFH�FDQQRW�EH�VXEVLGL]HG�E\�WKH�+5'$�DQG�LQ�WKLV�FDVH�WKH�SDUWLFLSDQWV��RU�WKHLU�FRPSDQ\��ZLOO�KDYH�WR�SD\�WKH�
DPRXQW�RI�WKH�VXEVLG\��LQ�DGGLWLRQ�WR�WKHLU�RZQ�SD\PHQW�DPRXQW�� 

�� ,Q�FDVH�RI�VXEVLGL]HG�SURJUDPV�E\�WKH�+5'$�DOO�WKH�UHTXLUHG�IRUPV�RI�+5'$�PXVW�EH�VHQW�WR�(',7&�EHIRUH�WKH�VWDUW�RI�WKH�WUDLQLQJ�SURJUDP��(',7&�ZLOO�
QRW�DOORZ�WKH�HQWU\�RI�SDUWLFLSDQWV�LQ�WKH�FODVV�XQOHVV�WKH�+5'$�IRUPV�KDYH�EHHQ�VXEPLWWHG�WR�(',7&� 

�� &HUWLILFDWHV� RI� SDUWLFLSDWLRQ�ZLOO� EH� JLYHQ� WR� SDUWLFLSDQWV� DIWHU� WKH� FRPSOHWLRQ� RI� WKH� FRXUVH� SURYLGHG� WKDW� WKHLU� ILQDQFLDO� REOLJDWLRQV� DQG� REOLJDWLRQV�
UHJDUGLQJ�+5'$�IRUPV�DUH�VHWWOHG��2WKHUZLVH�FHUWLILFDWHV�ZLOO�EH�PDLOHG�DV�VRRQ�DV�WKH�DERYH�REOLJDWLRQV�DUH�VHWWOHG�� 

6LJQDWXUH� 'DWH� 

6WDPS��LQ�FDVH�RI�FRPSDQ\��  

Ŀ:H�DJUHH�ZLWK�WKH�DERYH�WHUPV�DQG�FRQGLWLRQV� 
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ƨ��3DUWLFLSDQW¶V�'HWDLOV���� 

Ŀ0U����Ŀ0V 1DPH  6XUQDPH  

7LWOH��-RE�3RVLWLRQ��   (PDLO�  

-RE�GHVFULSWLRQ��  7HOHSKRQH�0RELOH�  )D[�  

5HDVRQV�IRU�SDUWLFLSDWLQJ�RQ�WKH�
VHPLQDU��� 

 

3OHDVH�ILOO�WKLV�VHFWLRQ�LI�WKHUH�DUH�VSHFLDO�UHTXHVWV�IRU�WKH�OXQFK�SURYLGHG��RQO\�LQ�WKH�FDVH�WKDW�OXQFK�LV�LQFOXGHG� 
Ŀ)DVWLQJ��Ŀ9HJHWDULDQ�Ŀ9HJDQ 

ƨ��3DUWLFLSDQW¶V�'HWDLOV���� 

Ŀ0U����Ŀ0V 1DPH  6XUQDPH  

7LWOH��-RE�3RVLWLRQ��   (PDLO�  

-RE�GHVFULSWLRQ��  7HOHSKRQH�0RELOH�  )D[�  

5HDVRQV�IRU�SDUWLFLSDWLQJ�RQ�WKH�
VHPLQDU��� 

 

3OHDVH�ILOO�WKLV�VHFWLRQ�LI�WKHUH�DUH�VSHFLDO�UHTXHVWV�IRU�WKH�OXQFK�SURYLGHG��RQO\�LQ�WKH�FDVH�WKDW�OXQFK�LV�LQFOXGHG� 
Ŀ)DVWLQJ��Ŀ9HJHWDULDQ�Ŀ9HJDQ 

ƨ��3DUWLFLSDQW¶V�'HWDLOV���� 

Ŀ0U����Ŀ0V 1DPH  6XUQDPH  

7LWOH��-RE�3RVLWLRQ��   (PDLO�  

-RE�GHVFULSWLRQ��  7HOHSKRQH�0RELOH�  )D[�  

5HDVRQV�IRU�SDUWLFLSDWLQJ�RQ�WKH�
VHPLQDU��� 

 

3OHDVH�ILOO�WKLV�VHFWLRQ�LI�WKHUH�DUH�VSHFLDO�UHTXHVWV�IRU�WKH�OXQFK�SURYLGHG��RQO\�LQ�WKH�FDVH�WKDW�OXQFK�LV�LQFOXGHG� 
Ŀ)DVWLQJ��Ŀ9HJHWDULDQ�Ŀ9HJDQ 

ƨ��3DUWLFLSDQW¶V�'HWDLOV���� 

Ŀ0U����Ŀ0V 1DPH  6XUQDPH  

7LWOH��-RE�3RVLWLRQ��   (PDLO�  

-RE�GHVFULSWLRQ��  7HOHSKRQH�0RELOH�  )D[�  

5HDVRQV�IRU�SDUWLFLSDWLQJ�RQ�WKH�
VHPLQDU��� 

 

3OHDVH�ILOO�WKLV�VHFWLRQ�LI�WKHUH�DUH�VSHFLDO�UHTXHVWV�IRU�WKH�OXQFK�SURYLGHG��RQO\�LQ�WKH�FDVH�WKDW�OXQFK�LV�LQFOXGHG� 
Ŀ)DVWLQJ��Ŀ9HJHWDULDQ�Ŀ9HJDQ 

Ŀ:H�DJUHH�ZLWK�WKH�DERYH�WHUPV�DQG�FRQGLWLRQV� 

6LJQDWXUH� 'DWH� 

6WDPS��LQ�FDVH�RI�FRPSDQ\��  

5HJLVWUDWLRQ�)RUP� 
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