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7\SHV�RI�3URMHFW�7HDP�2UJDQL]DWLRQV
7KHUH�DUH�D�YDULHW\�RI�SURMHFWV�DQG�SRVVLEOH�RUJDQL]DWLRQDO�PHWKRGV�IRU�VWUXFWXULQJ�D�SURMHFW�WHDP��'LIIHUHQFHV�DUH�GHSHQGHQW�XSRQ�WKH�VL]H�RI�DQ� RUJDQL]DWLRQ�� W\SH� RI� SURMHFWV�� DQG� JHQHUDO� RUJDQL]DWLRQDO� FXOWXUH��7KUHH� JHQHUDO� W\SHV� RI� SURMHFW� RUJDQL]DWLRQ� DUH� WKH� 0DWUL[�� 3URMHFW�2ULHQWHG�DQG�3URJUDP�2ULHQWHG�PHWKRGV�
0DWUL[�2UJDQL]DWLRQ5HTXLUHG�ZKHQ�PDQ\� SURMHFWV� VSDQ�GHSDUWPHQWV� RU� RIILFHV�� 7KLV� VWUXF�WXUH JLYHV�DXWKRULW\� WR�ERWK�SURMHFW�DQG�IXQFWLRQDO�PDQDJHUV��)XQFWLRQDO�PDQDJHUV�ZLOO�EH�LQYROYHG�LQ�GHFLGLQJ�ZKR�ZLOO�ZRUN�RQ�SURMHFW�WHDPV�DQG�ZLOO�EH�UHVSRQVLEOH�IRU�ORQJ�WHUP�DGPLQLVWUDWLYH�GXWLHV��3URMHFW�PDQDJHUV�DVVLJQ��PRQLWRU�DQG�FRRUGLQDWH�ZRUN�DPRQJ�WKH�SURMHFW�WHDP��7KH�PDLQ�SUREOHP�LV�WKDW�HYHU\RQH�KDV�WZR�¦ERVVHV§�¤ DQG�� LI�SHRSOH�DUH�ZRUNLQJ�RQ�PRUH�WKDQ�RQH�SURMHFW��WKH\�ZLOO�EH�UHSRUWLQJ�WR�HYHQ�PRUH�PDQDJHUV��<HW��LQ�VPDOO�RUJDQL]DWLRQV�ZLWK�OLPLWHG�UHVRXUFHV��WKLV�PD\�EH�WKH�EHVW�¤RU� RQO\� ¤ RSWLRQ�� *RRG� FRPPXQLFDWLRQ� DQG� ZRUNLQJ� UHODWLRQVKLSV� EH�WZHHQ�WKH�SURMHFW�DQG�IXQFWLRQDO�PDQDJHUV�DUH�QHHGHG�
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7KH�3URMHFW�/LIH�&\FOH
3URMHFW�2ULHQWHG�2UJDQL]DWLRQ7KLV�W\SH�RI�RUJDQL]DWLRQ�LV�DSSURSULDWH�IRU�ILUPV�WKDW�ZRUN�RQ�ODUJH��ORQJ�WHUP�SURMHFWV��5DWKHU� WKDQ� ILQGLQJ�SURMHFWV�ZLWKLQ�DQG�DPRQJ� IXQFWLRQDO�GHSDUWPHQWV�� IXQFWLRQDO�GHSDUWPHQWV�H[LVW�ZLWKLQ� WKH�SURMHFW��3URMHFW�RUL�HQWHG�ILUPV�PD\�KDYH�UHGXQGDQW�RSHUDWLRQV�DPRQJ�PXOWLSOH�SURMHFWV��EXW�DUH�ZLOOLQJ� WR�SXW�XS�ZLWK�VXFK� LQHIILFLHQFLHV� LQ�RUGHU� WR�PD[LPL]H�HIIHF�WLYHQHVV�RQ� WKH�SURMHFW��7KH�SUREOHP�ZLWK� WKLV� W\SH� LV� WKDW� LW� FDQ�EH� LQ�IOH[LEOH�DQG�LV�PRVW�DSSOLFDEOH�WR�ODUJH�RUJDQL]DWLRQV�ZLWK�ODUJH�EXGJHWV�

3URJUDP�2ULHQWHG�2UJDQL]DWLRQ$QRWKHU�VW\OH�RI�SURMHFW�RUJDQL]DWLRQ�UHYROYH3URJUDPV�FRQVLVW�RI�PDQ\�UHODWHG�SURMHFWV��EXKDYH�QR�FRPSOHWLRQ�GDWH�H[SHFWHG��$�JRYHUSURYLGH�JRRG�H[DPSOHV��)RU�LQVWDQFH� RQH�VHFLV�UHVSRQVLEOH�IRU�SURYLGLQJ�GULYHU©V�OLFHQVHVRI�SURMHFWV��DQG�DOO�RI� WKHVH�SURMHFW� IXQFWLRQGHSDUWPHQW��7KLV�FDVH�VKDUHV�VLPLODULWLHV�ZWLRQV�� $Q H[DPSOH� PLJKW� EH� D� JRYHUQPHQGLIIHUHQW�SURMHFWV�JRLQJ�RQ�DW�WKH VDPH�WLPH�X
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%HIRUH�WKH�3URMHFW�6WDUWV�
3UH�SURMHFW� SUHSDUDWLRQ�� SULRU� WR� WKH� RQVHW� RI� WKH� SURMHFW� OLIH� F\FOH��UHYROYHV�DURXQG�XQGHUVWDQGLQJ�JHQHUDO�RUJDQL]DWLRQDO�JRDOV�DQG�WKRVH�SRWHQWLDO�SURMHFWV�WKDW�WKH�RUJDQL]DWLRQ�PD\�WDNH�RQ��3URMHFW�PDQDJHUV�W\SLFDOO\�KDYH�D�JRRG� LGHD�DV� WR�ZKDW� W\SHV�RI�SURMHFWV�WKH\��DQG�WKH�RUJDQL]DWLRQ��DUH�JRLQJ�WR�EH�LQYROYHG�ZLWK��3URMHFW� PDQDJHUV� VKRXOG� FRPPXQLFDWH� FORVHO\� ZLWK�WKRVH�LQGLYLGXDOV�RU�GHSDUWPHQWV�WKDW�DUH�UHVSRQVLEOH�IRU�LGHQWLI\LQJ�DQG�VHOHFWLQJ�SURMHFWV��7KLV�HQDEOHV�WKH�SUR�MHFW� PDQDJHU� WR� VKDSH� WKH� RUJDQL]DWLRQ©V� DSSURDFK� WR�SURMHFW�VHOHFWLRQ�ZKLOH�FUHDWLQJ�SUHOLPLQDU\�SURMHFW�SODQV�VXFK� DV� LGHQWLI\LQJ� UHVRXUFH� QHHGV� DQG� OLNHO\� SURMHFW�RUJDQL]DWLRQDO� VWUXFWXUHV�� 3UH�SURMHFW� SUHSDUDWLRQ� DOVR�LQFOXGHV� LQLWLDO� ULVN�DVVHVVPHQW��8VLQJ�KLVWRULFDO� WUHQGV��L�H��H[SHULHQFH�JDLQHG�IURP�SDVW�SURMHFWV��WKH�SURMHFW�PDQDJHU�FDQ�JDLQ�LQVLJKW� LQWR� ZKDW� WKH� QH[W� SURMHFW� ZLOO� UHTXLUH� DQG� ZKDW� W\SHV� RI�FKDQJHV��FULVHV��DQG�SRWHQWLDO�REVWDFOHV�WR�VXFFHVV�H[LVW�
%RWK�GXULQJ� WKH�SUH�SURMHFW�DQG� LQLWLDO�SURMHFW�VWDJHV�� LW� LV� LPSRUWDQW� WR�DVVHVV�ZKDW�DFWRUV�DUH� LQYROYHG� LQ�� LPSDFWHG�E\��RU�ZKR�KDYH� LPSDFW�RQ��WKH�SURMHFW��6WDNHKROGHU�DQDO\VLV LV�D�SURFHVV�LQ�ZKLFK�NH\�¨SOD\�HUV©� DUH� LGHQWLILHG� DQG� WKHLU� SRVLWLRQ� YLV�j�YLV� WKH� SURMHFW� DVVHVVHG��.QRZLQJ�SHRSOH�ZKR�DUH�DJDLQVW�WKH�SURMHFW�FDQ�EH�MXVW�DV��LI�QRW�PRUH��LPSRUWDQW�DV�NQRZLQJ�ZKR�VXSSRUWV�WKH�SURMHFW�
6WDNHKROGHU�1DPH � 1HXWUDO � 5HDVRQ�IRU�3RVLWLRQ 6WUHQJWKV�	�:HDNQHVVHV��UHODWLYH�WR�SURMHFW�� 6WUDWHJ\�

5DQN� \RXU� VWDNHKROGHUV� E\� UHODWLYH� LPSRUWDQFH� WR� SURMHFW� VXFFHVV�� ,Q�PHHWLQJ�WKH�GHVLUHV�RI�VWDNHKROGHUV��WKH�FRQFHSW�RI�WUDGH�RIIV�LV�DJDLQ�XVHG��$V�WKH�FOLFKp�JRHV��\RX�FDQQRW�SOHDVH�DOO�SHRSOH�DW�DOO�WLPHV��3UR�MHFW� PDQDJHUV� PXVW� WU\� WR� XQGHUVWDQG� WKH� PRWLYDWLRQV� RI� DOO� VWDNH�KROGHUV�� :K\�GR� FHUWDLQ� SHRSOH� VXSSRUW� WKH� SURMHFW� ZKLOH� RWKHUV� DUH�DJDLQVW�LW"�$UH�WKHUH�SROLWLFDO�LVVXHV�DIIHFWLQJ�VHQLRU�PDQDJHPHQW�SHU�VSHFWLYHV��GR� WKH\�SHUFHLYH�WKH�SURMHFW�DV�EHLQJ� LQ� OLQH�ZLWK� WKHLU� LQGL�YLGXDO�DV�ZHOO�DV�RUJDQL]DWLRQDO� LQWHUHVWV"�:KDW�LQIRUPDWLRQ�GR�VWDNH�KROGHUV�QHHG"
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��

7KH�SURMHFW�OLIH�F\FOH�

%HIRUH� JHWWLQJ� LQWR� HDFK� LQGLYLGXDO� DVSHFW� RI� WKH� SURMHFW� OLIH� F\FOH�� D�EULHI� RYHUYLHZ� RI� WKH� WKUHH� SULPDU\� KHDGLQJV� RI� WKH� F\FOH�ZLOO� VHW� WKH�VWDJH�IRU�IXUWKHU�GLVFXVVLRQ�
�� 'HILQH�	�2UJDQL]H�WKH�3URMHFW
3URMHFW� VXFFHVV� LV� WLJKWO\� OLQNHG� WR� WKH� HVWDE�OLVKPHQW� RI� FRJHQW�� FRQFLVH� RUJDQL]DWLRQDO� DQG�SURMHFW� REMHFWLYHV�� ,W� LV� FULWLFDO� IRU� WKH� SURMHFW�PDQDJHU�WR�XQGHUVWDQG�WKH�SURMHFW�SXUSRVH��ZKR�ZLOO� FRPSRVH� WKH�SURMHFW� WHDP��DQG� WKH�PDQQHU�LQ�ZKLFK�WKH�ZRUN�ZLOO�EH�FRQGXFWHG��,Q�WXUQ��WKH�SURMHFW� PDQDJHU� PXVW� HQVXUH� WKDW� D� VLPLODU�XQGHUVWDQGLQJ� LV� SURYLGHG� WR� WKH� WHDP�� VHQLRU�PDQDJHPHQW��DQG�UHOHYDQW�VWDNHKROGHUV�
7KH�QHHG� WR� NQRZ�SURMHFW�REMHFWLYHV�VHHPV� OLNH�FRPPRQ�VHQVH��<HW��WLPH� DQG� DJDLQ�� WHDP�PHPEHUV� ¤ HYHQ� SURMHFW�PDQDJHUV� DQG� VHQLRU�VWDII�¤ XVH�WKH�H[FXVH�¦,�GLGQ©W�NQRZ§�DV�D�UHDVRQ�IRU�IDLOXUH�RU�OHVV�WKDQ�RSWLPXP� SHUIRUPDQFH�� 1RW� NQRZLQJ� LV� QHYHU� DQ� H[FXVH�� LI� \RX� GRQ©W�NQRZ�VRPHWKLQJ��ILQG�RXW��DVN�TXHVWLRQV�XQWLO�\RX�GR��

x (VWDEOLVK�SURMHFW�RUJDQL]DWLRQx 'HILQH�SURMHFW�SDUDPHWHUVx 3ODQ�SURMHFW�IUDPHZRUNx $VVHPEOH�SURMHFW�GHILQLWLRQ�GRFXPHQWV
� 3URMHFW�OLIH�F\FOH�LQIRUPDWLRQ�GHULYHG�IURP�+DUYDUG�%XVLQHVV�6FKRRO�PHWKRGRORJ\��3URMHFW�0DQDJHPHQW�0DQXDO��+DUYDUG�%XVLQHVV�6FKRRO��&DPEULGJH�������

'HILQH�	�2UJDQL]H�WKH�3URMHFWx 6XFFHVV�GHSHQGV�RQ�FODULW\�RI�REMHFWLYHVx 0XVW�NQRZ�REMHFWLYHVx 0XVW�NQRZ�ZKR�FRPSRVHV�WKH�WHDPx 0XVW�NQRZ�KRZ�WKH�ZRUN�ZLOO�EH�GRQH
7UDFN�	�0DQDJH�WKH�3URMHFWx 7UDFN�SURFHVV�WR�GHWHUPLQH�ZKHWKHU�SODQ�LV�EHLQJ�IROORZHGx ,PSURYHV�PRUDOH�E\�LQFUHDVLQJ�FRQWURO�	�HQKDQFLQJ�SHUIRUPDQFHx 3URYLGHV�VSHFLILF�GDWD�WR�DOORZ�SRVLWLYH�PDQDJHPHQW�LQWHUYHQWLRQ

3ODQ�WKH�3URMHFWx &RQIOLFW�EHWZHHQ�GHVLUHG�FRPSOHWLRQ�	�UHDOLW\�RI�SURMHFW�UHTXLUHPHQWVx 6ROXWLRQ�LV�D�FUHGLEOH�SURMHFW�SODQx $OORZV�GHFLVLRQV�WR�EH�PDGH�UHJDUGLQJ�SULRULWLHV�	�WUDGHRIIV
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�� 3ODQ�WKH�3URMHFW3ODQQLQJ� LV� WKH EDFNERQH� RI� VRXQG� SURMHFW� PDQDJHPHQW�� *LYHQ� WKH�LPSRUWDQFH� RI� SURMHFW� VXFFHVV�� WKH� EDODQFLQJ� RI� VFKHGXOLQJ� GHPDQGV�ZLWK� WKH� ULVNV� LQYROYHG� LQ� VKRUWHQLQJ� WKH� SURMHFW� OLIHVSDQ� FDQ� SURYH�FRQWHQWLRXV�� PDQ\� SHRSOH�� GHSDUWPHQWV�� DQG� SRVVLEO\� H[WHUQDO�LQVWLWXWLRQV� KDYH� DQ� LQWHUHVW� LQ� ERWK� ZKHQ� DQG� KRZ� SURMHFWV� ZLOO� EH�LPSOHPHQWHG�� $� VRXQG� SODQ� WKDW� LQFRUSRUDWHV� VWDNHKROGHU� LQWHUHVWV�ZKLOH�UHIOHFWLQJ�SURMHFW�UHDOLWLHV�LV�WKH�SULPDU\�ZD\�WR�IRFXV�DWWHQWLRQ�RQ�ZKDW�LV�UHTXLUHG�WR�DFKLHYH�VXFFHVV��LW�LV�D�PDS�RI�KRZ�WKH�SURMHFW�ZLOO�SURFHHG�� ,I� VRXQG� SODQV� DUH� QRW� SURYLGHG�� WKH� OLNHOLKRRG� RI� DFKLHYLQJ�SURMHFW� REMHFWLYHV� GHFUHDVHV� VLJQLILFDQWO\�� SRWHQWLDOO\� OHDGLQJ� WR�FDWDVWURSKH�� ,PDJLQH� DQ� 1*2� RU� JRYHUQPHQW� PLQLVWU\� WKDW� FRQGXFWV�SURMHFWV� ZLWKRXW� LQFRUSRUDWLQJ� EXGJHW GDWD� DQG� KXPDQ� UHVRXUFH�FRQVWUDLQWV�LQWR�WKH�SODQQLQJ�SURFHVV��7KH�HQVXLQJ�FKDRV�PD\�UHVXOW�LQ�WKH� UHGXFWLRQ�� LI� QRW� FHVVDWLRQ�� RI� WKH� SURYLVLRQ� RI� HVVHQWLDO� JRRGV� RU�VHUYLFHV��.H\�SODQQLQJ�VWHSV�DUH�
x 'HYHORS�WKH�:RUN�%UHDNGRZQ�6WUXFWXUH��:%6�x 'HYHORS�WKH�6FKHGXOHx $QDO\]H�5HVRXUFHV�x 2SWLPL]H�WUDGHRIIV�x 'HYHORS�5LVN�0DQDJHPHQW�3ODQV�

�� 7UDFN�	�0DQDJH�WKH�3URMHFW3ODQQLQJ��ZKLOH� WKH�EDFNERQH�RI� SURMHFW�PDQDJHPHQW�� LV� QRW� HQRXJK��7KH�WUDFNLQJ�DQG�PRQLWRULQJ�RI�D�SURMHFW�DIWHU�LPSOHPHQWDWLRQ�EHJLQV�LV�HVVHQWLDO� WR� GHWHUPLQLQJ� ZKHQ�� ZK\�� DQG� KRZ� D� SURMHFW� GLIIHUV� IURP�RULJLQDO�SODQV��VXFK�FRQFHSWV�PLJKW�EH�FRPSDUHG�WR�WKH�KXPDQ�ERG\©V�QHUYRXV�V\VWHP��1R�SURMHFW�ZLOO�HYHU�JR�H[DFWO\�DFFRUGLQJ�WR�SUH�H[LVWLQJ�SODQV�� WKXV� WUDFNLQJ��PRQLWRULQJ��DQG�HYDOXDWLQJ�WKH�SURMHFW�WKURXJKRXW� LWV�OLIHWLPH�LV�HVVHQWLDO�LQ�GHWHUPLQLQJ�KRZ�WR�DGDSW�SODQV�WR�PHHW�D�FKDQJLQJ�SURMHFW�HQYLURQPHQW�
$OWKRXJK�VXFK�FRQFHSWV�DUH�VLPSOH��WUDFNLQJ�DQG�PRQLWRULQJ�¤ DW� WKH�VWUDWHJLF�DQG� WDFWLFDO� OHYHO� �PDFUR�YV��PLFUR��¤ DUH�RIWHQ� QRW� FRQGXFWHG� RQFH� SURMHFW� LPSOHPHQWDWLRQ� EHJLQV��7HDP� PHPEHUV� IRFXV� RQ� WKHLU� VSHFLILF� WDVNV� ZLWKRXW� D� FRRUGLQDWHG�DWWHPSW� WR� IXVH�GLVFUHWH� MREV� WRJHWKHU�V\VWHPDWLFDOO\� WR�PRYH� WRZDUGV�VWDWHG�SURMHFW�REMHFWLYHV��3ULPDU\�FRQFHSWV�DUH�

x &ROOHFW�VWDWXVx 3ODQ�	�WDNH DGDSWLYH�DFWLRQx &ORVH�2XW�WKH�SURMHFW
.H\�DVSHFWV�RI�WKHVH�WKUHH�DUHDV�¤ GHILQH�DQG�RUJDQL]H��SODQ��DQG�WUDFN�DQG� PDQDJH� WKH� SURMHFW� ZLOO� EH� DGGUHVVHG� VXEVHTXHQWO\� DV� WKH� OLIH�F\FOH�LV�GLVFXVVHG�



7KH�/LIH�&\FOH
'HILQH�	�2UJDQL]H�WKH�3URMHFW

$VVHPEOH�3UR�MHFW�'HILQLWLRQ�'RFXPHQW
3ODQ3URMHFW)UDPHZRUN

'HILQH�3URMHFW3DUDPHWHUV
(VWDEOLVK�3URMHFW2UJDQL]DWLRQ

2SWLPL]H7UDGHRIIV 3ODQWKH�3URMHFW'HYHORS�WKH�:RUN�%UHDN�GRZQ�6WUXFWXUH'HYHORS6FKHGXOH$QDO\]H�5HVRXUFHV

'HYHORS�5LVN�0DQDJHPHQW�3ODQV &ORVH�2XW�3URMHFW3ODQ�	�7DNH�$GDSWLYH�$FWLRQ&ROOHFW�6WDWXV7UDFN�	�0DQDJH�WKH�3URMHFW
3URMHFW�&RPSOHWLRQ
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