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&ROOHFWLQJ�6WDWXV
.HHSLQJ� WKH� SURMHFW� LQ� OLQH� ZLWK� H[LVWLQJ�SODQV�DQG�REMHFWLYHV�LV�D�GLIILFXOW�FKDOOHQJH��7KH� DLP� RI� WUDFNLQJ� DQG� PRQLWRULQJ� LV� WR�FRQFHQWUDWH�WHDP�DWWHQWLRQ�RQ�WKRVH�IDFWRUV�WKDW�JLYH�WKH�PRVW�LQVLJKW�LQWR�DQG�LQGLFDWLRQ�RI� KRZ� WKH� SURMHFW� LV� SURFHHGLQJ�� ,I� WKH�WUDFNLQJ� DQG� PRQLWRULQJ� SURFHVV� LV� FRQ�GXFWHG� HIILFLHQWO\�� WKH� LQIRUPDWLRQ� GHULYHG�ZLOO� HQDEOH� WKH� SURMHFW� PDQDJHU�� WHDP�PHPEHUV��PDQDJHPHQW��DQG�FHUWDLQ�VWDNH�KROGHUV�WKH�DELOLW\�WR�WDNH�GHFLVLRQV�UHIOHFW�LQJ�WKH�FKDQJHV�WKDW�RFFXU�LQ�DOO�SURMHFWV�
$� NH\� UHVXOW� RI� HIIHFWLYH� WUDFNLQJ� DQG� PRQLWRULQJ� LV� WKH� DELOLW\� WR�DGDSWLYHO\�PDQDJH� LQ�¦UHDO�WLPH§�DOO�DVSHFWV�RI�WKH�SURMHFW�� ¦5HDO�WLPH§�PHDQV�WKDW�DV�VRRQ�DV�D�FKDQJH� LQ� WKH SURMHFW� LV� LGHQWLILHG�DV�KDYLQJ�KDSSHQHG�RU�LV�LQ�QHHG�RI�KDSSHQLQJ��WKH�SURMHFW�PDQDJHU�DQG�UHOHYDQW�SHUVRQQHO�DUH�LPPHGLDWHO\�DZDUH�RI�WKDW�FKDQJH��$OWKRXJK�UHDO�WLPH�LV�KDUGO\�HYHU�DFKLHYHG��LW�LV�WKH�JRDO�RI�WUDFNLQJ�DQG�PRQLWRULQJ��7KXV��WKH�EHWWHU� LQIRUPDWLRQ� \RX� KDYH� WKH� FORVHU� \RX� DFWXDOO\� JHW� WR� UHDO�WLPH�PDQDJHPHQW�
$W� WKH�VDPH�WLPH��HIIHFWLYH�WUDFNLQJ�SURYLGHV�VR�PXFK� IRFXV�DQG�FRQ�FHQWUDWHG�HQHUJ\� WKDW�WHDPV�RIWHQ�EHFRPH�HQWKXVLDVWLF�DQG�PRWLYDWHG�E\� H[DPLQLQJ� SURMHFW� SURJUHVV� DQG� PDNLQJ� WLPHO\�� LQIRUPHG SURMHFW�GHFLVLRQV�� ,I� WKH� WHDP� LV� QRW� VXUH� ZKDW� LV� KDSSLQJ�� WKH\� ZLOO� QRW� IHHO�LQYROYHG� LQ� SURMHFW� GHFLVLRQ�PDNLQJ� DQG� EHFRPH� OHVV� PRWLYDWHG� WR�HIILFLHQF\�DQG�LQQRYDWLRQ�
$Q�HIIHFWLYH�WUDFNLQJ�DQG�PRQLWRULQJ�V\VWHP�ZLOO�FROOHFW�LQIRUPDWLRQ�¤ RU�VWDWXV� ¤ RQ� DW� OHDVW� WKUHH� SULPDU\� VXEMHFWV�� VFKHGXOHV�� RSHQ� LVVXHV�
� 6HH�IRRWQRWH�SDJH ��
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�UHPHPEHU� WKH� LVVXHV� ORJ��� DQG� ULVNV�� $UHDV� XVXDOO\� LQFOXGHG� XQGHU�HDFK�DUH�
6FKHGXOHVx +DYH�WDVNV�EHJXQ�DFFRUGLQJ�WR�H[LVWLQJ�VFKHGXOHV"�,I�QRW��ZK\�QRW�DQG�ZKDW�LV�EHLQJ�GRQH�WR�VWDUW�WKHP"x +DYH� WDVNV� EHHQ� FRPSOHWHG� DFFRUGLQJ� WR� H[LVWLQJ� VFKHGXOHV"� ,I�QRW��ZK\�QRW�DQG�ZKDW�LV�EHLQJ�GRQH�WR�JHW�WKHP�ILQLVKHG"
2SHQ�,VVXHVx :KDW�LV�WKH�VWDWXV�RI�DOO�RSHQ�LVVXHV"x :KDW�DFWLRQV�FDQ�EH�GRQH�WR�UHVROYH�WKHP"x $UH�DQ\�QHZ�RSHQ�LVVXHV�DSSDUHQW"
5LVNVx :KDW�LV�WKH�VWDWXV�RI�WKH�LGHQWLILHG�ULVNV"x $UH�DQ\�QHZ�ULVNV�DSSDUHQW"
+RZ� WKH�SURMHFW�PDQDJHU�DQG�SURMHFW� WHDP�FROOHFWV� LQIRUPDWLRQ�YDULHV�IURP�RUJDQL]DWLRQ�WR�RUJDQL]DWLRQ��6RPH�W\SLFDO�ZD\V�WR�FROOHFW�LQIRUPDWLRQ�DUH�DV�IROORZV��
x 0HHWLQJV��IURP�PHHWLQJ�UHSRUWV�RU�PLQXWHV�x 2QH�WR�RQH���LQGLYLGXDO�PHHWLQJVx 6XEPLVVLRQ� RI� XSGDWH� UHSRUWV� E\� WHDP�PHPEHUV�x 2QH�RQ�RQH�PHHWLQJV�EHWZHHQ�WKH�SURMHFW�PDQDJHU��VHQLRU�PDQDJHPHQW��RU�RWKHU�VWDNHKROGHUVx $WWULEXWDEOH�RU�XQ�DWWULEXWDEOH�VXUYH\V�RI�WHDP�PHPEHUVx &XVWRPHU���VWDNHKROGHU�VHUYLFH�IHHGEDFN

.H\�TXHVWLRQV�
x +RZ�RIWHQ�ZLOO�¦FROOHFW�VWDWXV§�EH�IRUPDOO\�GRQH"�x +RZ�ZLOO�LW�EH�GRQH"�:KDW�ZLOO�EH�WKH�IRUPDW"x :KDW�LQIRUPDWLRQ�ZLOO�EH�PRQLWRUHG"x :KDW�GHFLVLRQV�ZLOO�EH�PDGH"x :KDW�DFWLRQV�ZLOO�EH�WDNHQ"x +RZ�ZLOO�WKHVH�GHFLVLRQV�DQG�DFWLRQV�EH�FRPPXQLFDWHG"
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3ODQQLQJ�	�7DNLQJ�$GDSWLYH�$FWLRQ
(YHU\� NLQG� DQG� VL]H� RI� SURMHFW� IDFHV� FKDQJHV�� 7KH� VSHFLILF� FKDQJH�PDQDJHPHQW� SURFHVV� IROORZHG� VKRXOG� ILW� WKH� VL]H� DQG� FRPSOH[LW\� RI�\RXU�SURMHFW��%XW�HYHU\�FKDQJH�PDQDJHPHQW�SURFHVV�IROORZV�WKH�VDPH�IXQGDPHQWDO�PRGHO�

2ULJLQDO�$SSURYDO&KDQJH�SURFHVV�

3URMHFW�&ORVH�2XW
([SHULHQFH� ¤ LQGLYLGXDO�� WHDP�� PDQDJHPHQW�� DQG� RUJDQL]DWLRQDO� ¤JDLQHG�GXULQJ�D�SURMHFW�LV�RQH�RI�WKH�PRVW�YDOXDEOH�RXWFRPHV��DQG�FDQ�SOD\� D� VLJQLILFDQW� UROH� LQ� GHWHUPLQLQJ� IXWXUH� SURMHFW� VXFFHVV�� %XW� WKLV�OHDUQLQJ�PXVW�EH�UHDOL]HG�DQG�UHWDLQHG�E\�WKH�RUJDQL]DWLRQ��$Q�HIIHFWLYH�FORVH�RXW�SURFHGXUH�ZLOO�ERWK�FDSWXUH� WKLV�H[SHULHQFH�DQG�HQVXUH� WKDW�WKH� SURMHFW©V� ILQLVK� LV� FRQGXFWHG� VPRRWKO\� DQG� WKDW� QR� RXWVWDQGLQJ�SURMHFW�UHODWHG� LVVXHV� UHPDLQ�� 7KH� FORVH�RXW� SURFHVV� DOORZV� IRU� DQ�DVVHVVPHQW� RI� ZKDW� SUDFWLFHV� GLG� RU� GLG� QRW� SURPRWH� SURMHFW�HIIHFWLYHQHVV�� 6XFK� DVVHVVPHQWV� DUH NH\� WR� GHULYLQJ� QHZ� SURFHVVHV�DQG�PHWKRGRORJLHV�IRU�LPSURYLQJ�IXWXUH�SURMHFW�SHUIRUPDQFH��,I�D�SURSHU�FORVH�RXW� LV� QRW� FRQGXFWHG�� WKH� RUJDQL]DWLRQ� ORVHV� WKH� SRWHQWLDO� IRU�LQFUHDVHG�HIILFLHQFLHV�DV�OHVVRQV�DUH�KDYLQJ�WR� EH� OHDUQHG� DJDLQ� ¤ DW� WKH� RUJDQL]DWLRQ©V�DV�ZHOO�DV�IXWXUH�WHDP©V�H[SHQVH�
7KDW�VDLG��PDQ\�SURMHFW�PDQDJHUV�DQG�WHDP�PHPEHUV�SHUFHLYH�WKHPVHOYHV�DV�EHLQJ�WRR�EXV\�ZLWK�SODQV�IRU�WKH�QH[W�SURMHFW�RU�RWKHU�LVVXHV�WR�IRUPDOO\�FORVH�RXW�D�SURMHFW��7KRVH�WHDPV�WKDW�WDNH�WKH�WLPH�¤ LW�FDQ�EH�GRQH LQ�D� GD\� ¤ DFKLHYH� JUHDWHU� SHUIRUPDQFH� LQ�VXFFHHGLQJ�SURMHFWV�

,GHQWLI\�ZKDW�LV�VXEMHFW�WR�FKDQJH�PDQDJHPHQW
&UHDWH�QHZ�GHOLYHU�

6WDNHKROGHU�UHYLHZ�DQG�PRGLI\ 6WDNHKROGHU�DFFHSWDQFH
%DVLV�IRU�SURMHFW�DFWLYLW\

3URMHFW�WHDP�HYDOXDWHV�	�PDNHV�HQGDWL V
5HFRUG�UHTXHVW�LQ�FKDQJH�ORJ
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.H\�TXHVWLRQV WR�DVN�ZKLOH�FORVLQJ�RXW�
x :KDW�SURMHFW�PDQDJHPHQW�WHFKQLTXHV�ZHUH�HIIHFWLYH"�:KDW�WHFKQLTXHV�ZHUH�QRW�HIIHFWLYH"x :KDW�SURMHFW�PDQDJHPHQW�DVSHFWV�QHHG�LPSURYHPHQW"�+RZ�FDQ�WKH\�EH�LPSURYHG"x +DV�DOO�SURMHFW�SDSHUZRUN�¤ H[��SHUVRQQHO��ILQDQFLDO��RUJDQL]DWLRQDO��VWDNHKROGHU�UHODWHG�¤ EHHQ�FRPSOHWHG"x +DYH�WKH�¨OHVVRQV�OHDUQHG©�EHHQ�UHFRUGHG�DQG�ILOHG�DFFRUGLQJO\"x +RZ�FDQ�WKH�¦OHVVRQV�OHDUQHG§�EH�XVHG�LQ�WKH�IXWXUH"x +DV�WKH�SURMHFW�ILOH�V��EHHQ�VWRUHG�SURSHUO\"x +DYH�WKH�WHDP�ZRUNVSDFHV�EHHQ�FOHDQHG�DQG�PDGH�UHDG\�IRU�WKH�QH[W�WHDP©V�XVH"x +DYH�DQ\�UHPDLQLQJ�UHVRXUFHV�¤ ILQDQFLDO�RU�PDWHULDO�¤ EHHQ�UHWXUQHG�RU�UHSRUWHG"x +DYH�DOO�FRQVXOWDQWV��FRQWUDFWRUV��DQG�YHQGRUV�EHHQ�SDLG"x &HOHEUDWH�SURMHFW�VXFFHVV�

6DPSOH�:%6�IRU�&ORVH�2XW�3KDVH

$DVP

3URMHFW�&ORVH�2XW
6FRSH�9HULILFDWLRQ &RQWUDFWV�$GPLQ� 7HDP�6LWH
3URMHFW�
2UJDQL]DWLRQ3ODQ�5HDVVLJQPHQW 7HFKQLFDO�$XGLW 3URMHFW�$FFHSWDQFH &ORVH�GRZQ�$FWLYLWLHV�H�I U� Z�W

/HVVRQV�/HDUQHG
(YDOXDWH�3HUIRUPDQFH )LQDQFLDO�$XGLW 3UHSDUH�&XVWRPHU�,QYRLFH�RU�)XQG�UHTXHVW 5HWXUQ�8QXVHG�RU�/HIWRYHU�5HVRXUFHV�WR�2UJDQL]DWLRQ
&RQGXFW�&ORVH�2XW�5HYLHZ
�

Q� LPSRUWDQW�� DQG� RIWHQ� QHJOHFWHG�� FFNQRZOHGJH� HDFK� WHDP� PHPEHU©V� FXFFHVV��WKDQN�SHRSOH�IRU�WKHLU�ZRUN��LWRVW�DSSUHFLDWHG�¤ WKLQJ�WKH\�GHVHUYH�

3URYLGH�5HYLHZ�WR�0JPW��IRU�2UJDQL�]DWLRQDO�/HDUQLQJ

1RWLI\�	�3D\�&RQ�WUDFWRUV�	�9HQGRUV
� LVUR�LV�WKH�OHDVW�¤ DQG�R

&ORVH�3URMHFW�DQG�&RQWUDFW�)LOHV

� WR�MHFW�
ORVH�RXW� DFWLYLW\RQWULEXWLRQV� WR� S
 IWHQ�
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