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(IIHFWLYH� SURMHFW� VWDNHKROGHU� PDQDJHPHQW� DQG� HQJDJHPHQW� LV� DFNQRZOHGJHG� DV� D�
FULWLFDO�VXFFHVV�IDFWRU�RQ�YLUWXDOO\�HYHU\�SURMHFW��7KHVH�DVVXPH�KHLJKWHQHG�LPSRUWDQFH�
HVSHFLDOO\� IRU� SURMHFWV� W\SLFDOO\� XQGHUWDNHQ� LQ� WKH� FDWHJRU\� RI� ODUJH� DQG� FRPSOH[�
FRQVWUXFWLRQ� DQG� FLYLO� LQIUDVWUXFWXUH� GHYHORSPHQW� VFKHPHV� ZKLFK� WHQG� WR� KDYH�
QXPHURXV� DQG� GLYHUVH� VWDNHKROGHUV�� (IIHFWLYH� SURMHFW� VWDNHKROGHU� PDQDJHPHQW� DQG�
HQJDJHPHQW� RIIHUV� VHYHUDO� VLJQLILFDQW� EHQHILWV� LQFOXGLQJ� UHGXFLQJ� QHJDWLYH� ULVNV� WR�
SURMHFWV��HQKDQFLQJ�WKH�GHVLJQ�DQG�SODQQLQJ�TXDOLW\�DQG�H[HFXWLRQ�HIILFLHQF\�RI�SURMHFWV��
DQG�RIWHQ�KHOSLQJ�EULQJ�DERXW�D�GHVLUDEOH�ZLQ�ZLQ�VLWXDWLRQ�IRU�ERWK�WKH�SURMHFWV�DV�ZHOO�
DV�WKHLU�PDQ\�VWDNHKROGHUV��

$ZDUHQHVV� DERXW� WKH� LPSRUWDQFH� RI� JRRG� SURMHFW� VWDNHKROGHU� PDQDJHPHQW� DQG�
HQJDJHPHQW�KDV� LQFUHDVHG�SUHFLSLWRXVO\�DPRQJVW�SURMHFW�SUDFWLWLRQHUV� LQ� UHFHQW� \HDUV�
DQG�PDQ\�SURMHFWV� LQ�FRQVWUXFWLRQ�DQG�FLYLO� LQIUDVWUXFWXUH�GHYHORSPHQW�DQG�RWKHU�ILHOGV�
DUH� QRW� RQO\� DSSO\LQJ� VRXQG� HVWDEOLVKHG� SUDFWLFHV� EXW� DUH� DOVR� H[SHULPHQWLQJ� ZLWK�
LQQRYDWLYH�RQHV��+RZHYHU��LQDGYHUWHQWO\�RU�RWKHUZLVH��PDQ\�SURMHFWV�VWLOO�H[KLELW�VHULRXV�
VWDNHKROGHU� PDQDJHPHQW� DQG� HQJDJHPHQW� VKRUWFRPLQJV� RIWHQ� UHVXOWLQJ� LQ� PXWXDOO\�
GDPDJLQJ� DQG� DYRLGDEOH� FRQVHTXHQFHV� IRU� SURMHFWV� DV� ZHOO� DV� WKHLU� VWDNHKROGHUV��
+HQFH�� LW� LV� LPSRUWDQW� WR� UHVHDUFK�H[LVWLQJ�EHVW� SUDFWLFHV�GHDOLQJ�ZLWK� VWDNHKROGHUV� LQ�
DGGLWLRQ� WR� SURSRVLQJ� QHZ� RQHV� DQG� WR� JHQHUDWH� DQG� GLVVHPLQDWH� DZDUHQHVV� DERXW�
WKHP� WR� D�ZLGH� DXGLHQFH� RI� SURMHFW� SUDFWLWLRQHUV� DQG� GHFLVLRQ�PDNHUV��'RLQJ� VR�PD\�
H[SHGLWH�DSSOLFDWLRQ�RI�VXFK�SUDFWLFHV�RQ�SURMHFWV�DQG� WKXV�JUDGXDOO\�DQG�VLJQLILFDQWO\�
LPSURYH�WKH�RYHUDOO�TXDOLW\�RI�WKH�PDQDJHPHQW�DQG�HQJDJHPHQW�RI�WKHLU�VWDNHKROGHUV�

,Q�WKLV�SDSHU�WKH�DXWKRUV�SUHVHQW�DQG�GLVFXVV�WHQ�SURMHFW�VWDNHKROGHU�PDQDJHPHQW�µEHVW�
SUDFWLFHV¶� IRU�PDQDJLQJ�VWDNHKROGHUV�RQ�SURMHFWV��7KH�IRFXV� LV�PDLQO\��QRW�H[FOXVLYHO\��
RQ�WKH�SULPDU\�VWDNHKROGHUV��6RPH�RI�WKHVH�EHVW�SUDFWLFHV�FDPH�WR�OLJKW�LQ�GLVFXVVLRQV�
ZLWK�SURMHFW�SUDFWLWLRQHUV�FRQGXFWHG�RYHU�WKH�WLPH�SHULRG���������DV�SDUW�RI�WKH�DXWKRUV¶�
FROODERUDWLYH� UHVHDUFK�SURJUDP�RQ� WKH�PDQDJHPHQW�DQG�HQJDJHPHQW�RI� VWDNHKROGHUV�
RQ� SURMHFWV�� RWKHUV� VWHP� IURP� WKH� SHUVRQDO� UHIOHFWLRQV� RI� WKH� DXWKRUV� EDVHG� RQ� WKHLU�
NQRZOHGJH� RI� DQG� H[SHULHQFH� ZLWK� ODUJH� DQG� FRPSOH[� SURMHFWV� DFFXPXODWHG� RYHU� D�
SHULRG�ZKLFK�EHWZHHQ�WKHP�FROOHFWLYHO\�VSDQV�VHYHUDO�GHFDGHV��$SSOLHG�FROOHFWLYHO\�DQG�
ZLWK�VLQFHULW\��DQG�LI�FRQVROLGDWHG�DQG�VXVWDLQHG�RYHU�WLPH��WKH�EHVW�SUDFWLFHV�GLVFXVVHG�
LQ�WKLV�SDSHU�FDQ�VXSSRUW�SURMHFWV�LPPHQVHO\�WKURXJK�HQKDQFHG�SHUIRUPDQFH�HIILFLHQF\�
DQG�D�KLJKHU�OHYHO�RI�EHQHILWV�UHDOL]DWLRQ�DIWHU�WKHLU�FRPSOHWLRQ��
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$OWKRXJK� WKH�SUDFWLFHV�DUH�DSSOLFDEOH� LQ� WKH�FRQWH[W�RI�DQ\�FDWHJRU\�RI�SURMHFWV�ZKLFK�
DUH�EHLQJ�XQGHUWDNHQ�DQ\ZKHUH� WKH\�DUH�HVSHFLDOO\� XVHIXO� IRU�PDQDJLQJ� VWDNHKROGHUV�
RQ� ODUJH�DQG�FRPSOH[�SURMHFWV�DV�DUH� W\SLFDOO\�HQFRXQWHUHG� LQ�PDMRU�FRQVWUXFWLRQ�DQG�
FLYLO� LQIUDVWUXFWXUH�GHYHORSPHQW�VFKHPHV��6XFK�SURMHFWV�QRUPDOO\�KDYH�D�ODUJH�QXPEHU�
RI�SULPDU\�VWDNHKROGHUV�±�L�H��WKRVH�VWDNHKROGHUV�ZKLFK�DUH�DFWLYHO\�SDUWLFLSDWLQJ�LQ�WKH�
SURMHFW�DQG�KDYH�FRQWUDFWXDOO\�DVVLJQHG�UROHV�DQG�UHVSRQVLELOLWLHV�LQ�LW�±�VRPH�RI�ZKRP�
DUH� LQGLYLGXDOV� VHUYLQJ� LQ� DQ� LQGHSHQGHQW� FDSDFLW\�ZKLOH� RWKHUV� DUH� RUJDQL]DWLRQV�� $OO�
WKHVH�HQWLWLHV�ZRUN�FROODERUDWLYHO\�FRPELQLQJ�WKHLU�LQSXWV�DQG�H[SHUWLVH�IRU�WKH�SXUSRVH�
RI� XQGHUWDNLQJ� WKH� SURMHFW�� $V� NQRZOHGJH�� DSSUHFLDWLRQ� DQG� WKH� DSSOLHG� VWDQGDUGV� RI�
VWDNHKROGHU�PDQDJHPHQW�DQG�HQJDJHPHQW�PD\�GLIIHU�IURP�VWDNHKROGHU�WR�VWDNHKROGHU�LW�
LV� FHUWDLQO\� LQ� WKH� LQWHUHVWV� RI� WKH� SURMHFW� WR� QRW� RQO\� HQVXUH� WKDW� DOO� LWV� SULPDU\�
VWDNHKROGHUV� DUH� IXOO\� FRJQL]DQW� RI� WKH� FULWLFDOLW\� RI� HIIHFWLYH� VWDNHKROGHU�PDQDJHPHQW�
DQG� HQJDJHPHQW� FRQWLQXRXVO\� WKURXJKRXW� WKH� SURMHFW� OLIH�F\FOH� EXW� DOVR� WR� SURDFWLYHO\�
LPSOHPHQW�D�VHW�RI�SUDFWLFDO� �PHDVXUHV�ZKLFK�FDQ�HQKDQFH� WKH�TXDOLW\�RI� VWDNHKROGHU�
LQWHUDFWLRQ� HVSHFLDOO\� ZLWK� D� YLHZ� WRZDUGV� RSWLPL]LQJ� FROODERUDWLRQ� DQG� HQKDQFLQJ�
SHUIRUPDQFH� DV� ZHOO� DV� WR� NHHS� FRQIOLFWV� DQG� LVVXHV� EHWZHHQ� VWDNHKROGHUV� WR� D�
PLQLPXP�RYHU�WKH�SURMHFW�OLIH�F\FOH���

7KH�WHQ�EHVW�SUDFWLFH�VWDNHKROGHU�PDQDJHPHQW�PHDVXUHV�SURSRVHG�LQ�WKLV�SDSHU�ZHUH�
LGHQWLILHG�IURP�WKH�DXWKRUVµ�FROODERUDWLYH�UHVHDUFK�RQ�WKH�VXEMHFW�RI�SURMHFW�VWDNHKROGHU�
PDQDJHPHQW� DQG� HQJDJHPHQW�� QRZ� UXQQLQJ� LQ� LWV� VL[WK� \HDU�� DQG� WKURXJK� WKHLU�
LQWHUYLHZV� RI� SURMHFW�PDQDJHUV� DQG� VWDNHKROGHUV� H[FHUFLVLQJ�PDQDJHULDO� IXQFWLRQV� RQ�
SURMHFWV� LQ� WKH� 86� DQG� RYHUVHDV�� ,W� LV� LPSRUWDQW� WR� QRWH� WKDW� ZKLOH� HDFK� RI� WKHVH�
PHDVXUHV� LI� DSSOLHG� LQGLYLGXDOO\� FDQ� OHDG� WR� HIILFLHQF\� JDLQV� IRU� WKH� SURMHFW�� WKHLU�
FROOHFWLYH�� ZKROHKHDUWHG� DQG� VXVWDLQHG� DSSOLFDWLRQ� RYHU� WLPH� FDQ� EULQJ� DERXW� D� YHU\�
VLJQLILFDQW� DQG� REVHUYDEOH� SRVLWLYH� LPSDFW� RQ� WKH� SURMHFW�� ,Q� WKLV� FDVH� LW� ZRXOG� EH� QR�
H[DJJHUDWLRQ� WR� VWDWH� WKDW� H[SHFWHG� EHQHILWV� IRU� ERWK� WKH� SURMHFW� DQG� LWV� SULPDU\�
VWDNHKROGHUV�ZRXOG�H[FHHG�DQ\�FRVW�LQFXUUHG�WKHUHRQ��

7KH�PHDVXUHV�DUH� LQWURGXFHG�DQG�EULHIO\�GLVFXVVHG�EHORZ��7KHLU�RUGHU�RI�DSSHDUDQFH�
KHUH�LV�DUELWUDU\�DQG�LV�QRW�LQWHQGHG�WR�VLJQLI\�WKHLU�OHYHO�RI�LPSRUWDQFH��6RPH�PHDVXUHV�
DUH�TXLFNHU�DQG�HDVLHU� WR� LPSOHPHQW� WKDQ�RWKHUV��+RZHYHU��DOO�PHDVXUHV�FRPSOHPHQW�
HDFK�RWKHU�ZHOO����

0HDVXUH�����3URMHFW�6WDNHKROGHU�0DQDJHPHQW�6WDQGDUG

3URMHFW�PDQDJHPHQW�LV�D�SRZHUIXO�DQG�VWLOO�HYROYLQJ�VXEMHFW�GLVFLSOLQH��2YHU�D�SHULRG�RI�
PDQ\� \HDUV� DQG� HYHQ� VHYHUDO� GHFDGHV�� WKH� V\VWHPDWLF� VWXG\� E\� DFDGHPLFV��
UHVHDUFKHUV�� SURMHFW�PDQDJHPHQW� DVVRFLDWLRQV�� FRQVXOWDQWV�� DQG� QXPHURXV� RWKHUV�� RI�
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FRXQWOHVV�SURMHFWV�XQGHUWDNHQ�LQ�GLYHUVH�FDWHJRULHV�DFURVV�WKH�JOREH�KDYH�JHQHUDWHG�D�
GHHS�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�KRZ�SURMHFWV�FDQ�DQG�VKRXOG�EH�SURIHVVLRQDOO\�
PDQDJHG��:LWK�DOPRVW�HYHU\�SDVVLQJ�\HDU� IUHVK� LQVLJKWV�DQG�QHZ�FRQFHSWV�DQG� LGHDV�
DUH�VXUIDFLQJ�ZKLFK�DUH�FRQWULEXWLQJ�WRZDUGV�LPSURYHPHQW�RI��LQWHU�DOLD��WKH�SURFHVVHV��
WRROV�DQG�WHFKQLTXHV��DQG�WKH�VWDQGDUGV�QHHGHG�WR�XQGHUWDNH�SURMHFWV�PRUH�HIILFLHQWO\�
DQG� HIIHFWLYHO\� DQG� UHGXFH� WKH� QHJDWLYH� ULVNV� IDFLQJ� WKHP� LQ� LQFUHDVLQJO\� FRPSOH[�
HQYLURQPHQWV��

6WDQGDUGV� LQ� SDUWLFXODU� KDYH� SURJUHVVHG� LPPHQVHO\� LQ� WKH� UHFHQW� \HDUV�� 0RVW�
RUJDQL]DWLRQV�DSSHDU� WR�DSSO\� µRII�WKH�VKHOI¶� VWDQGDUGV�RQ� WKHLU� SURMHFWV�±� VXFK�DV� WKH�
3URMHFW� 0DQDJHPHQW� ,QVWLWXWH¶V� 30%2.�� WKH� $VVRFLDWLRQ� RI� 3URMHFW� 0DQDJHPHQW¶V�
$30%2.��DQG�WKH�,QWHUQDWLRQDO�3URMHFW�0DQDJHPHQW�$VVRFLDWLRQ¶V�,&%�±�WR�QDPH�D�IHZ�
RI� WKH� PRUH� SRSXODU� RQHV� ZKLFK� DUH� KLJKO\� UHJDUGHG� DQG� ZLGHO\� DSSOLHG� E\� SURMHFW�
SUDFWLWLRQHUV�DFURVV�WKH�JOREH�DQG�ZKRVH�FRQWHQWV�DUH�UHYLVHG�DQG�XSGDWHG�SHULRGLFDOO\��
)XUWKHUPRUH�� VRPH� RUJDQL]DWLRQV� KDYH� HYHQ� LQYHVWHG� FRQVLGHUDEOH� WLPH�� HIIRUW� DQG�
UHVRXUFHV� LQ� GHYHORSLQJ� WKHLU� RZQ� SURMHFW�PDQDJHPHQW� VWDQGDUGV� VXLWHG� WR� WKHLU� RZQ�
VSHFLILF�QHHGV�DQG�HQYLURQPHQW��

6WDNHKROGHUV� DUH� FHQWUDO� WR� HYHU\� SURMHFW�� %DVLFDOO\�� WKH\� OLH� ULJKW� DW� WKH� YHU\� FRUH� RI�
SURMHFWV��(YHU\�DVSHFW� RI� D� SURMHFW� H[WHQGLQJ� IURP� LWV� FRQFHSWLRQ� WR� LWV� LQLWLDWLRQ� WR� LWV�
FRPSOHWLRQ� DQG� HYHU\WKLQJ� LQ� EHWZHHQ� DQG� WKHUHDIWHU� GLUHFWO\� LQYROYHV� VWDNHKROGHUV��
)DLOXUH�WR�PDQDJH�WKHP�ZHOO�DW�DQ\�VWDJH�LV�WR�DVN�IRU�WURXEOH��7KXV��JLYHQ�WKH�FULWLFDOLW\�
RI�HIIHFWLYH�VWDNHKROGHU�PDQDJHPHQW�DQG�HQJDJHPHQW�RQ�SURMHFWV��HVSHFLDOO\�RQ�ODUJH�
DQG� FRPSOH[� VFKHPHV� ZKLFK� LQ� WKLV� UHJDUG� WUDGLWLRQDOO\� DUH� KLJKO\� FKDOOHQJLQJ�� WKH�
DXWKRUV� DQG� VRPH� RI� WKHLU� LQWHUYLHZ� SDUWQHUV� DUH� RI� WKH� YLHZ� WKDW� DQ� LQGXVWU\���
RUJDQL]DWLRQ��RU�HYHQ�SURMHFW�VSHFLILF�VWDQGDUG�GHYHORSHG�VSHFLILFDOO\�ZLWK�DQ�H[FOXVLYH�
IRFXV� RQ� SURMHFW� VWDNHKROGHUV�� ERWK� SULPDU\� DQG� VHFRQGDU\�� DQG� YLJRURXVO\�
LPSOHPHQWHG��FDQ�KHOS�HQVXUH�WKH�KLJKHVW�SRVVLEOH�OHYHO�RI�HIILFDF\�LQ�PDQDJLQJ�WKHVH�
HQWLWLHV�RYHU�WKH�SURMHFW� OLIH�F\FOH�DQG�KHOS�EULQJ�DERXW�D�ZLQ�ZLQ�VLWXDWLRQ�IRU�ERWK�WKH�
SURMHFWV�DQG�WKHLU�VWDNHKROGHUV��:LWK�WKLV� LGHD�LQ�PLQG��WKH�DXWKRUV�KDG�DOUHDG\�HDUOLHU�
SURSRVHG� WKH� FUHDWLRQ� RI� D� 3URMHFW� 6WDNHKROGHU� *RYHUQDQFH� )UDPHZRUN� ZKLFK� WKH\�
LQWURGXFHG�DW�WKH�8QLYHUVLW\�RI�0DU\ODQG¶V�ILUVW�DQQXDO�SURMHFW�PDQDJHPHQW�V\PSRVLXP�
KHOG� LQ� -XQH� ������ +LJKOLJKWV� RI� WKLV� JRYHUQDQFH� IUDPHZRUN� ZHUH� IRXU� LGHQWLILHG�
LQWHJUDWHG�FRPSRQHQWV��QDPHO\�� LQVWLWXWLRQDO�� LQVWUXPHQWDO�� LQIRUPDWLRQDO��DQG� UHVHDUFK�
	�HGXFDWLRQ��$FFRUGLQJ�WR�WKH�DXWKRUV�WKHVH�IRXU�FRPSRQHQWV�FROOHFWLYHO\�FRQVWLWXWH�WKH�
IRXQGDWLRQ� IRU� WKH� FUHDWLRQ�� DSSOLFDWLRQ�� FRQVROLGDWLRQ� DQG� JUDGXDO� LPSURYHPHQW� RYHU�
WLPH� RI� WKH� RUJDQL]DWLRQ¶V� HQWLUH� JDPXW� RI� SULQFLSOHV�� JXLGHOLQHV�� SROLFLHV�� GHFLVLRQ�
PDNLQJ� VWUXFWXUHV�� UXOHV�� SURFHGXUHV�� SURFHVVHV�� WRROV� DQG� WHFKQLTXHV�� V\VWHPV��
GDWDEDVHV� DQG� LQIUDVWUXFWXUH�� WUDLQLQJ�� UHVHDUFK� DQG� VR� IRUWK�� ZKLFK� GHWHUPLQH� WKH�
UHODWLRQVKLS� EHWZHHQ� WKH� RUJDQL]DWLRQ¶V� SURMHFWV� DQG� DOO� LWV� VWDNHKROGHUV�� +ROLVWLF� LQ�
RXWORRN�DQG�SUDFWLFDO��DOEHLW�VRPHZKDW�FRPSOH[��WR� LPSOHPHQW��DQ� LQFOXVLYH�IUDPHZRUN�
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ZLWK�WKLV�OHYHO�RI�VRSKLVWLFDWLRQ�FDQ�EH�GHYHORSHG�E\�RU�IRU�DQ\�RUJDQL]DWLRQ�DQG�FDQ�EH�
HVSHFLDOO\�EHQHILFLDO�IRU�WKRVH�RUJDQL]DWLRQV�ZKLFK�PDLQWDLQ�VL]HDEOH�SURMHFW�SRUWIROLRV�RU�
ZKRVH�RSHUDWLRQV�DUH�ODUJHO\�SURMHFW�GULYHQ��$Q�XQZDYHULQJ�LQWHUHVW�DQG�FRPPLWPHQW�E\�
VHQLRU�PDQDJHPHQW�DORQJ�ZLWK�ZLOOLQJQHVV�WR�H[SHQG�RUJDQL]DWLRQDO�UHVRXUFHV�DQG�WDNH�
ULVNV�DUH�RII�FRXUVH�HVVHQWLDO�SUHUHTXLVLWHV�IRU�RYHUFRPLQJ�WKH�FKDOOHQJHV�DQG�EULQJLQJ�
VXFK�IUDPHZRUNV�LQWR�H[LVWHQFH�DQG�HQVXULQJ�WKDW�WKH\�IXQFWLRQ�VXFFHVVIXOO\�RYHU�WLPH��
2Q�WKH�RWKHU�KDQG��DWWHPSWV�WKDW�DUH�SRRUO\�FRQFHLYHG��SODQQHG�RU�H[HFXWHG�PD\�FDXVH�
VHULRXV�SUREOHPV�IRU�RUJDQL]DWLRQV�LQVWHDG�RI�GHOLYHULQJ�WKH�GHVLUHG�VROXWLRQV�����

,QWHUHVWLQJO\�� DQG� LQ� DSSDUHQW� UHFRJQLWLRQ� RI� WKH� FUXFLDO� UROH� DQG� LPSRUWDQFH� RI�
VWDNHKROGHUV�RQ�SURMHFWV��FRQVLGHUDEOH�HIIRUW�KDV�EHHQ�PDGH� LQ� UHFHQW�\HDUV�E\�VRPH�
FRPPHUFLDO� RUJDQL]DWLRQV� DQG� JRYHUQPHQW� DJHQFLHV� DQG� PLQLVWULHV� WR� GHYHORS� DQG�
LPSOHPHQW� VWDQGDUGV� DSSOLFDEOH� IRU� GHDOLQJ� ZLWK� WKHLU� VWDNHKROGHUV� DV� WKH� LPSUHVVLYH�
DUUD\� RI� FXUUHQWO\� SXEOLFO\� DFFHVVLEOH� SXEOLVKHG� VWDNHKROGHU� HQJDJHPHQW� WRRONLWV��
PDQXDOV�� JXLGHOLQHV� HWF�� DSWO\� UHYHDOV�� &OHDUO\�� WKHUH� LV� VWLOO� YHU\� PXFK� VFRSH� IRU�
GHYHORSPHQW�LV�WKLV�ILHOG��

0HDVXUH�����7KH�3URMHFW�6WDNHKROGHU�&KDUWHU

2Q� ODUJH� DQG� FRPSOH[� SURMHFWV� DOO� �SULPDU\�� VWDNHKROGHUV� DUH� DFWLYH� SDUWLFLSDQWV� ZLWK�
DVVLJQHG�UROHV�DQG�UHVSRQVLELOLWLHV��%HVLGHV�WKH�SURMHFW�PDQDJHU�DQG�WHDP��WKH�SURMHFW�
ERDUG� RU� VWHHULQJ� FRPPLWWHH�� DQG� WKH� SURMHFW� FOLHQW�� WKHVH� W\SLFDOO\� LQFOXGH� QXPHURXV�
LQGHSHQGHQW� HQWLWLHV� UDQJLQJ� IURP� LQGLYLGXDOV� WR� ODUJH� RUJDQL]DWLRQV�� (QWLWLHV� XVXDOO\�
IRXQG� RQ� VXFK� SURMHFWV� DUH�� IRU� LQVWDQFH�� FRQVXOWDQWV�� GHVLJQHUV�� DGYLVHUV�� ILQDQFHUV��
FRQWUDFWRUV� DQG� VXE�FRQWUDFWRUV�� YHQGRUV�� DQG� VHYHUDO� JRYHUQPHQW� DJHQFLHV�� 8VXDOO\�
YROXQWDU\� SDUWLFLSDQWV� LQ� D� SURMHFW�� DOO� KDYH� WKHLU� UHVSHFWLYH� LQWHUHVWV�� REMHFWLYHV��
PRWLYDWLRQ��FRQFHUQV��H[SHFWDWLRQV�DQG�SHUFHSWLRQV�LQ�UHODWLRQ�WR�WKH�SURMHFW��4XLWH�RIWHQ�
WKHVH�GLYHUJH��)RU�LQVWDQFH��ZKHUHDV�H[SHFWHG�ILQDQFLDO�EHQHILW�IURP�WKH�SURMHFW�PD\�IDU�
RXWZHLJK�DOO�RWKHU�FRQVLGHUDWLRQV� IRU�RQH�VWDNHKROGHU��DQRWKHU�VWDNHKROGHU�ZKLFK�PD\�
YLHZ� WKH� SURMHFW� SULPDULO\� DV� D� PHDQV� RI� LPSURYLQJ� LWV� SXEOLF� YLVLELOLW\� DQG� SXUVXLQJ�
SURIHVVLRQDO�QHWZRUNLQJ�RSSRUWXQLWLHV�ZLWK�RWKHU�SDUWLFLSDWLQJ�HQWLWLHV��&RQVHTXHQWO\�� LW�
ZRXOG� EH� DQ� HUURU� RI� MXGJHPHQW� IRU� WKH� SURMHFW� WR� ORRN� DW� DOO� LWV� SULPDU\� VWDNHKROGHUV�
XQGHU�WKH�VDPH�OHQV�DQG�GDPDJLQJ�IRU�LW�WR�DXWRPDWLFDOO\�DVVXPH�WKDW�EHFDXVH�RI�WKHLU�
FRQWUDFWXDO� ERQG� WR� WKH� SURMHFW� WKH\� ZLOO� ZKROHKHDUWHGO\� DQG� XQZDYHULQJO\� VXSSRUW� LW�
XQGHU� DQ\� DQG� DOO� FLUFXPVWDQFHV� IRU� WKH� HQWLUH� GXUDWLRQ� RI� WKHLU� SDUWLFLSDWLRQ� LQ� WKH�
SURMHFW��6KRXOG�WKH�VWDNHKROGHU�FRPH�WR�YLHZ�WKH�SURMHFW�OHVV�IDYRXUDEO\�DQ\�WLPH�DIWHU�
IRUPDOO\� MRLQLQJ� LW�� WKHQ� D� GHPRWLYDWLRQ� HIIHFW� PD\� VHW� LQ� UHVXOWLQJ� LQ� D� GHFOLQH� LQ� LWV�
LQWHUHVW�DQG�SHUIRUPDQFH�ZKLFK� LQ� WXUQ�PD\�DGYHUVHO\� LPSDFW�QRW�RQO\� LWV�RZQ�SURMHFW�
DFWLYLWLHV�DQG�WDVNV�EXW� WKRVH�ZKLFK�GHSHQG�RQ�WKHP�WRR��7KH�RQXV�WKHUHIRUH� OLHV�ZLWK�
WKH�SURMHFW�WR�FDUHIXOO\�DQDO\]H�WKH�DWWULEXWHV�RI�LWV�SULPDU\�VWDNHKROGHUV�IURP�WKH�RQVHW�
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RI� WKHLU� MRLQLQJ� WKH� SURMHFW� DQG� SHULRGLFDOO\� PRQLWRU� DQG� DVVHVV� WKHVH� WR� HQVXUH� WKDW�
VWDNHKROGHUV� VWD\� FRQWHQW� DQG� LQ� FDVH� RI� DQ\� GLVFUHSDQFLHV� DULVH� WR� DQDO\]H� WKHLU�
FDXVHV�DQG�LPSOHPHQW�SURPSW�UHPHGLDO�DFWLRQ�����

.HHSLQJ�WKH�DERYH�LQ�PLQG��DQG�EDVHG�RQ�WKHLU�LQWHUYLHZV�ZLWK�SURMHFW�SUDFWLWLRQHUV��WKH�
DXWKRUV�FDPH�XS�ZLWK�WKH�LGHD�IRU�D�6WDNHKROGHU�3DUWQHUVKLS�&KDUWHU��7KLV� LV�D�ZULWWHQ�
GRFXPHQW�ZKLFK�ZRXOG�EHFRPH�SDUW�RI�WKH�SURMHFW�GRFXPHQWDWLRQ�V\VWHP�DQG�ZKLFK�LV�
HQGRUVHG�� VLJQHG� DQG� DGKHUHG� WR� E\� DOO� WKH� SULPDU\� VWDNHKROGHUV�� 7KH� &KDUWHU� LV�
GHYHORSHG�LQ�FDUHIXO�FRQVXOWDWLRQ�ZLWK�HDFK�VWDNHKROGHU�DQG�FRPSUHKHQVLYHO\�OLVWV�DQG�
FODULILHV�� LQWHU� DOLD�� WKHLU� UHVSHFWLYH� VSHFLILF� UROHV� DQG� UHVSRQVLELOLWLHV�� LQWHUHVWV��
REMHFWLYHV�DQG�H[SHFWDWLRQV�LQ�UHODWLRQ�WR�WKH�SURMHFW��,W�LV�D�YDOXDEOH�UHIHUHQFH�ZKLFK�WKH�
SURMHFW� RYHU� LWV� OLIH�F\FOH� FDQ� XVH� WR� V\VWHPDWLFDOO\� HQVXUH� IXOILOOPHQW� RI� LWV� SULPDU\�
VWDNHKROGHUV¶�GHFODUHG�QHHGV�DQG�ZDQWV�DQG� WR�DWWHPSW� WR�SUHYHQW�RU�SURPSWO\� UHFWLI\�
DQ\�REVHUYHG�QHJDWLYH�GHYLDWLRQV��$W�WKH�VDPH�WLPH��WKH�&KDUWHU�KHOSV�SURPRWH�PXWXDO�
XQGHUVWDQGLQJ� RI� WKH� GLIIHUHQFHV� ZKLFK� H[LVW� DPRQJ� VWDNHKROGHUV� DQG� KHOSV� VXVWDLQ�
WKHLU�FRPPLWPHQW�WR�DQG�IXOO�FRRSHUDWLRQ�IRU�WKH�SURMHFW�

6WDNHKROGHU�VSHFLILF� FKDUWHUV� RI� VRUWV� DUH� DOUHDG\� EHLQJ� XWLOL]HG� RQ� SURMHFWV�� WKRXJK�
UDWKHU�UHVWULFWHG�LQ�VFRSH��$�FDVH�LQ�SRLQW�LV�WKH�SURMHFW�WHDP�FKDUWHU�ZKLFK�GRFXPHQWV�
WKH�UROHV�DQG�UHVSRQVLELOLWLHV�DQG�WKH�ZRUN�WDUJHWV�RI�WKH�SURMHFW�WHDP�PHPEHUV��

0HDVXUH�����3URMHFW�6WDNHKROGHU�&ROODERUDWLRQ�&ODXVH�LQ�&RQWUDFWV

$FFRUGLQJ� WR� UHQRZQHG� 86� SURMHFW� PDQDJHPHQW� VFKRODUV� &OHODQG� 	� ,UHODQG� SULPDU\�
VWDNHKROGHUV� HQFRPSDVV� DOO� WKRVH� HQWLWLHV� ZKLFK� KDYH� D� FRQWUDFWXDO� ERQG� ZLWK� WKH�
SURMHFW� RU� VRPH� OHJDO� REOLJDWLRQ� WRZDUGV� LW��2Q� ODUJH� DQG� FRPSOH[� SURMHFWV� QXPHURXV�
HQWLWLHV�� LQFOXGLQJ� WKRVH� VSHFLILFDOO\� PHQWLRQHG� LQ� WKH� SUHYLRXV� VHFWLRQ�� IDOO� LQ� WKLV�
SULPDU\�FDWHJRU\�ZKLFK�LV�GLVWLQFW� IURP�WKH�FDWHJRU\�RI� WKH�VHFRQGDU\�VWDNHKROGHUV��DOO�
RI�ZKRP�KDYH�QR�FRQWUDFWXDO�ERQG�RU�OHJDO�REOLJDWLRQ�WR�WKH�SURMHFW�DQG�FRQVHTXHQWO\�OLH�
RXWVLGH�LWV�IRUPDO�FRQWURO��

$V� ZLWK� DOO� FRQWUDFWV�� SURMHFW� FRQWUDFWV� WRR� DUH� OHJDOO\� ELQGLQJ� DQG� HQIRUFHDEOH� LQ�
FKDUDFWHU� DQG� VSHOO� RXW� WKH� UROHV� DQG� UHVSRQVLELOLWLHV� RI� WKH� FRQWUDFWLQJ� VWDNHKROGHUV��
&RQWUDFWV�FDQ�DOVR�EH�LQVWUXPHQWDOL]HG�IRU�GHPDQGLQJ�WKH�PD[LPXP�DWWDLQDEOH�OHYHO�RI�
FROODERUDWLRQ�ERWK�EHWZHHQ�WKH�SURMHFW�DQG�DOO� LWV�VWDNHKROGHUV�DV�ZHOO�DV�EHWZHHQ�WKH�
YDULRXV�SULPDU\�VWDNHKROGHUV�DFWLYHO\�SDUWLFLSDWLQJ�LQ�WKH�SURMHFW��)RU�LQVWDQFH��WR�HQVXUH�
PD[LPXP� VWDNHKROGHU� FROODERUDWLRQ� RQ� SURMHFWV� ±� DQG� WKHUHE\� LQFUHDVH� SURMHFW�
HIILFLHQF\�DQG� OLNHOLKRRG�RI� WKH�SURMHFW�EHLQJ�D�VXFFHVV� ��D�VXJJHVWLRQ�VXUIDFHG� LQ� WKH�
FRXUVH�RI�WKH�LQWHUYLHZV�FRQGXFWHG�IRU�WKLV�VWXG\�WR�PDQGDWRULO\� LQFOXGH�DQ�DW�DOO� WLPHV�
IXOO�DQG�SURPSW�FROODERUDWLRQ�DVVXUDQFH�FODXVH�LQ�HYHU\�SURMHFW�FRQWUDFW��&RPSOLDQFH�RI�
WKLV�REOLJDWLRQ�E\�DOO�SULPDU\�VWDNHKROGHUV�ZRXOG�EH�FDUHIXOO\�DQG�LQGLYLGXDOO\�PRQLWRUHG�
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RYHU� WLPH� DQG� OLQNHG�ZLWK� WKH� DSSOLFDWLRQ� RI� D� SRLQWV�EDVHG� FROODERUDWLRQ� DVVHVVPHQW�
V\VWHP�DGPLQLVWHUHG�E\�DQ�HYDOXDWLRQ�FRPPLWWHH�WDVNHG�IRU�WKLV�SXUSRVH�E\�WKH�SURMHFW��
(DFK� REVHUYHG� VKRUWFRPLQJ� LQ� WKH� OHYHO� RI� FROODERUDWLRQ� E\� D� VWDNHKROGHU� ZRXOG� EH�
DVVLJQHG�D� VFRUH�� VHYHUH� FDVHV�ZRXOG�EH�DVVLJQHG�FRPSDUDWLYHO\�KLJKHU� VFRUHV� WKDQ�
OHVVRU�FDVHV��3HULRGLFDOO\�UHYLHZLQJ�WKH�DJJUHJDWH�VFRUHV�DWWDLQHG�E\�HDFK�VWDNHKROGHU�
DQG� DQDO\]LQJ� WKH� XQGHUO\LQJ� UHDVRQV� ZRXOG� VHUYH� DV� D� XVHIXO� EDVLV� IRU� GLVFXVVLRQV�
EHWZHHQ�WKH�SURMHFW�DQG�LWV�VWDNHKROGHUV�IRU�SUHYHQWLQJ�RU�UHVROYLQJ�FROODERUDWLRQ�LVVXHV�
DQG� SUREOHPV�� ,I� D� VFRUH� H[FHHGV� D� SUH�VSHFLILHG� YDOXH� DQG� DQ� LPSURYHPHQW� LQ� WKH�
TXDOLW\�RI�FROODERUDWLRQ�EHWZHHQ�WKH�SURMHFW�DQG�VWDNHKROGHU�V��FRQFHUQHG�LV�QRW�IHDVLEOH�
RU� IRUHVHHDEOH� GHVSLWH� UHSHDWHG� DWWHPSWV�� WHUPLQDWLRQ� RI� WKH� FRQWUDFW� EHWZHHQ� WKH�
SURMHFW�DQG�WKH�VWDNHKROGHU�V��FRQFHUQHG�FRXOG�EH�FRQVLGHUHG���

0HDVXUH�����3HUIRUPDQFH�,QFHQWLYHV�	�5HZDUGV

3URMHFW� VWDNHKROGHUV�� UHJDUGOHVV� RI� ZKHWKHU� WKH\� DUH� LQGLYLGXDOV�� JURXSV� RU�
RUJDQL]DWLRQV��XVXDOO\�SHUIRUP�EHWWHU�ZKHQ�RIIHUHG�LQFHQWLYHV�DQG�UHZDUGV�IRU�UHQGHULQJ�
KLJK�TXDOLW\�� RXWVWDQGLQJ� RU� LQQRYDWLYH�ZRUN�� %HVW�ZRUN� SHUIRUPDQFH�PD\� VLJQLILFDQWO\�
HQKDQFH� SURMHFW� HIILFLHQF\� DQG� UHGXFH� QHJDWLYH� ULVN� WR� WKH� SURMHFW�� ERWK� RI�ZKLFK� DUH�
LPSRUWDQW�SURMHFW�REMHFWLYHV��$V�VWDNHKROGHU�SUHIHUHQFHV�PD\�SUHVXPDEO\�FRYHU�D�EURDG�
VSHFWUXP�� LW� LV� LPSRUWDQW� WKDW� DQ\� V\VWHP�RI� LQFHQWLYHV� DQG� UHZDUGV� XVHG� E\� SURMHFWV�
PXVW�UHIOHFW�VXFK�GLIIHUHQFHV�LQ�SUHIHUHQFH�LQ�RUGHU�IRU�LW�WR�EH�HIIHFWLYH�RYHU�WKH�SURMHFW�
OLIH�F\FOH� DQG� SURGXFH� WKH� GHVLUHG� EHQHILFLDO� UHVXOW�� 6WDNHKROGHU� SUHIHUHQFHV� LQ� WKLV�
UHJDUG�FDQ�EH�DVFHUWDLQHG�VSHFLILFDOO\�E\�VXUYH\LQJ�RU� LQWHUYLHZLQJ� WKHP�DOO�YHU\�HDUO\�
RQ�LQ�WKH�SURMHFW�RU�ZKHQHYHU�WKH\�MRLQ�LW�GXULQJ�WKH�SURMHFW�OLIH�F\FOH�DQG�LQFRUSRUDWLQJ�
WKHLU�LQSXWV�LQWR�D�FXVWRPL]HG�UHZDUG�DQG�LQFHQWLYH�V\VWHP��7\SLFDOO\��WKH�UHZDUGV�DQG�
LQFHQWLYHV�LGHQWLILHG�LQ�WKH�FRXUVH�RI�WKH�LQWHUYLHZV�FRQGXFWHG�IRU�WKLV�UHVHDUFK�WHQG�WR�
IDOO�LQWR�WKUHH�EURDG�FDWHJRULHV�

x 0RQHWDU\�LQFHQWLYHV�	�UHZDUGV�LQWHQGHG�IRU�HVSHFLDOO\�KLJK�SHUIRUPLQJ�VWDNHKROGHUV��
VXFK�DV�SURMHFW�WHDP�PHPEHUV�DQG�ZKLFK�FRXOG�LQFOXGH��IRU�H[DPSOH��SD\PHQW�RI�D�
ERQXV�RU�VSHFLDO�JUDQW�RU�DOORZDQFH��

x 1RQ�PRQHWDU\�LQFHQWLYHV�	�UHZDUGV�HQFRPSDVVLQJ��IRU�H[DPSOH��EHWWHU�SURPRWLRQDO�
RSSRUWXQLWLHV�� PRUH� IUHH� WLPH�� RIILFLDO� DFNQRZOHGJHPHQWV� DQG� FRPPHQGDWLRQV��
LPSURYHG�DFFHVV�WR�IDFLOLWLHV�DQG�EHWWHU�ZRUNLQJ�HQYLURQPHQW��

x 3UHIHUHQWLDO� RU� JXDUDQWHHG� SDUWLFLSDWLRQ� RQ� IXWXUH� PDMRU� SURMHFWV�� 7KLV� FDQ� EH� RI�
VSHFLDO�LQWHUHVW�WR�VWDNHKROGHUV�VXFK�DV�FRQVXOWDQWV��FRQWUDFWRUV�RU�YHQGRUV��

0HDVXUH�����7UDLQLQJ�IRU�3URMHFW�6WDNHKROGHUV�$ERXW�6WDNHKROGHUV
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7UDLQLQJ�LV�DQ�LPSRUWDQW�WRRO�IRU�LPSDUWLQJ�NQRZOHGJH�DQG�LPSURYLQJ�ZRUN�SHUIRUPDQFH��
0DQ\�SURMHFWV�PDNH�H[WHQVLYH�XVH�RI�WUDLQLQJ�FRQGXFWHG�E\�LQ�KRXVH�RU�H[WHUQDO�H[SHUWV�
FRYHULQJ� D� YDULHW\� RI� WKHPHV� �RIWHQ� GHYHORSPHQW� RI� WHFKQLFDO� RU� VRIW� VNLOOV�� IRU� LWV�
HPSOR\HHV�� +RZHYHU�� LW� DSSHDUV� WKDW� WUDLQLQJV� VSHFLILFDOO\� IRFXVHG� RQ� VWDNHKROGHU�
PDQDJHPHQW�DQG�HQJDJHPHQW�DUH� UHODWLYHO\� IHZ�DQG� IDU� LQ�EHWZHHQ��&RQVLGHULQJ� WKDW�
VWDNHKROGHUV� DUH� FHQWUDO� WR� HYHU\� SURMHFW� ±� SHUKDSV� HYHQ� PRUH� VR� LQ� IDFW� WKDQ� WKH�
SDUDPHWHUV� FRPSULVLQJ� WKH� µLURQ� WULDQJOH¶� ±� DQG� WKDW� SURMHFW� SHUIRUPDQFH� VXUYH\V�
XQGHUWDNHQ�DFURVV�WKH�JOREH�RYHU�VHYHUDO�\HDUV�FRQVLVWHQWO\� LQGLFDWH�WKDW�VWDNHKROGHU�
UHODWHG�LVVXHV�DQG�FKDOOHQJHV�FRQVWLWXWH�DQ�RYHUDOO�VLJQLILFDQWO\�ELJJHU�WKUHDW�WR�SURMHFW�
VXFFHVV� WKDQ� IDFWRUV� XQUHODWHG� WR� VWDNHKROGHUV�� LW� LV� VXUSULVLQJ� WKDW� UHODWLYHO\� IHZ�
SURMHFWV�DWWHPSW�WR�V\VWHPDWLFDOO\�HGXFDWH�DQG�LQIRUP�WKHLU�HPSOR\HHV�DERXW�WKH�P\ULDG�
FRPSOH[LWLHV� LQYROYHG� LQ� SURMHFW� VWDNHKROGHU� PDQDJHPHQW� DQG� HQJDJHPHQW� DQG� KRZ�
EHVW� WR� HIIHFWLYHO\� DQG� HIILFLHQWO\� KDQGOH� VXFK� FRPSOH[LWLHV� DQG� LQWHUDFW� ZLWK�
VWDNHKROGHUV�SURIHVVLRQDOO\�DQG�UHVSRQVLEO\������

,Q� GLVFXVVLRQV� ZLWK� SURMHFW� SUDFWLWLRQHUV�� DQ� LGHD� VXUIDFHG� IRU� SURMHFWV� WR� LPSDUW�
PDQGDWRU\�WUDLQLQJ�WR�VSUHDG�NQRZOHGJH��DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�WKH�FULWLFDOLW\�
RI�JRRG�VWDNHKROGHU�PDQDJHPHQW�DQG�HQJDJHPHQW��3DUWLFLSDWLRQ� LQ� WKH� WUDLQLQJ�ZRXOG�
QRW� RQO\� EH� FRQILQHG� WR� SURMHFW� HPSOR\HHV� EXW� ZRXOG� EH� D� UHTXLUHPHQW� IRU� DOO� NH\�
SULPDU\� VWDNHKROGHUV� KDYLQJ�PDQDJHULDO� RU� GHFLVLRQ�PDNLQJ� UROHV� DQG� UHVSRQVLELOLWLHV�
RQ� ODUJH� DQG� FRPSOH[� SURMHFWV� LQYROYLQJ� PXOWLSOH� LQGHSHQGHQW� SURIHVVLRQDOV� DQG�
RUJDQL]DWLRQV��%URDG�SDUWLFLSDWLRQ�KDV�WKH�DGYDQWDJH�WKDW�DOO�SDUWLFLSDWLQJ�VWDNHKROGHUV�
ZRXOG�DFTXLUH�DQ�HTXDO�XQGHUVWDQGLQJ�RI�DOO�VDOLHQW�FRQFHSWV��UXOHV��SROLFLHV��VWDQGDUGV��
JXLGHOLQHV��SURFHVVHV��WRROV�DQG�WHFKQLTXHV��EHVW�SUDFWLFHV�HWF��UHODWLQJ�WR�VWDNHKROGHUV�
ZKLFK�DUH�DSSOLFDEOH�RQ�WKH�SURMHFW��&RQGXFWHG�E\�H[SHULHQFHG�H[SHUWV�RYHU�D�SHULRG�RI�
PLQLPXP�WZR�WR�D�PD[LPXP�RI� ILYH�GD\V�� WKH�FRQVHQVXV�ZDV�WKDW�VXFK�WUDLQLQJV�PXVW�
EH� KHOG� DV� HDUO\� DV� SRVVLEOH� LQ� WKH� SURMHFW� OLIH�F\FOH�� SUHIHUDEO\� VKRUWO\� DIWHU� SURMHFW�
LQLWLDWLRQ��DQG�UHSHDWHG�DW�DQ\�SRLQW�LQ�WLPH�LQ�WKH�SURMHFW�OLIH�F\FOH�LI�GHHPHG�QHFHVVDU\��

0HDVXUH�����3URMHFW�6WDNHKROGHU�$XGLW

$XGLWV� FRQVWLWXWH� DQ� REMHFWLYH� DQG� WLPH�WHVWHG� WRRO� IRU� HYDOXDWLQJ� RQ�JRLQJ� DQG�
FRPSOHWHG� SURMHFWV�� 7KRXJK� XVXDOO\� TXLWH� FRPSOH[�� WLPH�FRQVXPLQJ� DQG� H[SHQVLYH� WR�
XQGHUWDNH� WKH\� FDQ� RIWHQ� \LHOG� YDOXDEOH� LQVLJKWV�� $� YDULDWLRQ� RI� WKH� DXGLW� FDQ� DOVR� EH�
XVHG� VSHFLILFDOO\� WR� FRPSUHKHQVLYHO\� DQDO\]H� DQG� DVVHVV� WKH� TXDOLW\� ±� L�H� WKH�
HIIHFWLYHQHVV�DQG�HIILFLHQF\���RI�WKH�PDQDJHPHQW�DQG�HQJDJHPHQW�RI�WKH�VWDNHKROGHUV��
HVSHFLDOO\� RQ� LPSRUWDQW� RU� PLVVLRQ�FULWLFDO� SURMHFWV�� $� VWDNHKROGHU� DXGLW� FDQ� UHYHDOV��
LQWHU� DOLD�� ZKHWKHU� RU� QRW� WKH� SUHVFULEHG� VWDNHKROGHU� PDQDJHPHQW� DQG� HQJDJHPHQW�
VWDQGDUGV��SROLFLHV��SURFHVVHV��SURFHGXUHV��WRROV�	�WHFKQLTXHV�HWF��ZHUH�DGKHUHG�WR�E\�
WKH� SURMHFW�� ,W� DOVR� GHOLYHUV� LQVLJKW� LQWR� KRZ� ZHOO� RU� RWKHUZLVH� VWDNHKROGHU� FRQIOLFWV��
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LVVXHV� DQG� SUREOHPV�ZHUH� KDQGOHG� LQ� DGGLWLRQ� WR� FROOHFWLQJ�� UHYLHZLQJ� DQG� DVVHVVLQJ�
GHWDLOHG� FULWLFDO� IHHGEDFN� IURP� VWDNHKROGHUV� DQG� RIIHULQJ� SUDFWLFDO� VXJJHVWLRQV� IRU�
LPSURYLQJ�WKH�PDQDJHPHQW�DQG�HQJDJHPHQW�RI�VWDNHKROGHUV�RQ�IXWXUH�SURMHFWV��

0HDVXUH�����3URMHFW�6WDNHKROGHU�+DQGERRN

0DQ\� FRPPHUFLDO� RUJDQL]DWLRQV� DQG� JRYHUQPHQW� DJHQFLHV� KDYH� GHYHORSHG� WKHLU� RZQ�
SURMHFW� PDQDJHPHQW� KDQGERRNV� RU� PDQXDOV� IRU� XVH� DV� D� UHIHUHQFH� IRU� SODQQLQJ��
GHVLJQLQJ�� H[HFXWLQJ� DQG� FRQWUROOLQJ� WKHLU� SURMHFWV�� 3URMHFW� VWDNHKROGHU�
PDQDJHPHQW�HQJDJHPHQW� LV� D� FRPSOH[� DQG� FKDOOHQJLQJ� ILHOG� ZKLFK� SUHVHQWV� PDQ\�
SRVVLELOLWLHV�IRU�FUHDWLYH��IDLU�DQG�IOH[LEOH�VROXWLRQV�LQ�SXUVXLW�RI�ZLQ�ZLQ�VROXWLRQV�DQG�D�
SURMHFW�� RU� RUJDQL]DWLRQ�VSHFLILF� VWDNHKROGHU� KDQGERRN� GHYHORSHG� IRU� XVH� DQG�
FRQVXOWDWLRQ�E\�DOO�SULPDU\�VWDNHKROGHUV�DQG�ZKLFK�LV�SHULRGLFDOO\�XSGDWHG�RYHU�WLPH�DV�
QHZ�NQRZOHGJH�� LQVLJKWV�DQG�H[SHULHQFHV�DUH�JDLQHG�ZRXOG�XQGRXEWHGO\�FRQVWLWXWH�DQ�
LQYDOXDEOH� UHIHUHQFH� GRFXPHQW� DV� WKH�PDLQ� DQG� IRFXVHG� VRXUFH� RI� LQIRUPDWLRQ� DERXW�
PDQDJLQJ�VWDNHKROGHUV�DV�HIIHFWLYHO\�DQG�HIILFLHQWO\�DV�SRVVLEOH��

&RQWHQWV�RI� WKH�VWDNHKROGHU�KDQGERRN�ZRXOG� LQFOXGH�ERWK�GHVFULSWLYH�DQG�SUHVFULSWLYH�
PDWHULDO�� 7KH� IRUPHU� W\SLFDOO\� HQFRPSDVVHV� WKH� SULQFLSOHV�� SROLFLHV�� JXLGHOLQHV��
VWDQGDUGV�� UXOHV�� SURFHGXUHV�� SURFHVVHV�� WRROV� DQG� WHFKQLTXHV�� ZRUN� IORZ� GLDJUDPV��
IRUPV�� WHPSODWHV��FKHFNOLVWV�HWF��ZKLFK�DSSO\� WR�DQG�DUH� WR�EH�XVHG� IRU�PDQDJLQJ�DQG�
HQJDJLQJ�VWDNHKROGHUV��7KH�ODWWHU�LQFOXGHV��IRU�LQVWDQFH��SUDFWLFDO�DGYLFH��JXLGDQFH�DQG�
VXJJHVWLRQV� IRU� KDQGOLQJ� FRPSOH[� DQG� WULFN\� VLWXDWLRQV�� FKDOOHQJHV�� FRQIOLFWV�� LVVXHV��
SUREOHPV� HWF�� ZLWK� VWDNHKROGHUV�� VWUDWHJLHV� IRU� DWWDLQLQJ� ZLQ�ZLQ� VROXWLRQV�� HWKLFDO�
FRQGXFW� DQG� FDVH� VWXGLHV� SUHVHQWLQJ� H[DPSOHV� RI� ERWK� JRRG� DQG� EDG� VWDNHKROGHU�
PDQDJHPHQW�DQG�HQJDJHPHQW����

0HDVXUH�����3URMHFW�6WDNHKROGHU�1HZVOHWWHU

$�JRRG�DQG�YDULDEOH�VRXUFH�RI� LQIRUPDWLRQ�IRU�SULPDU\�VWDNHKROGHUV�RYHU�WKH�FRXUVH�RI�
WKH� SURMHFW�F\FOH� LV� WKH� SURMHFW� VWDNHKROGHU� QHZVOHWWHU�� 3XEOLVKHG� DQG� FLUFXODWHG� WR� DOO�
SULPDU\� VWDNHKROGHUV� E\� WKH� SURMHFW� RIILFH� SHULRGLFDOO\�� WKH� QHZVOHWWHU¶V� SXUSRVH� LV�
EDVLFDOO\� WR�NHHS�VWDNHKROGHUV�FRQWLQXDOO\� LQIRUPHG�DERXW� WKH�SURMHFW�SURJUHVV� WR�GDWH�
DQG� XSFRPLQJ� ZRUN� DQG� WR� KLJKOLJKW� WKHLU� FRQWULEXWLRQ� WRZDUGV� DFKLHYHPHQW� RI� WKH�
SURMHFW� JRDO� WKURXJK� WKHLU� UHVSHFWLYH� DFWLYLWLHV�� WDVNV�� DQG� PXWXDO� FROODERUDWLRQ�� $�
KLJKOLJKW� RI� WKH� QHZVOHWWHU� ZRXOG� EH� WR� WKURZ� OLJKW� RQ� VWDNHKROGHU� FRQFHUQV�� LVVXHV��
FRQIOLFWV�� SUREOHPV� HWF�� FXUUHQWO\� RFFXUULQJ� DQG� SURYLGH� DQ� RSSRUWXQLW\� IRU� SULPDU\�
VWDNHKROGHUV�WR�VKDUH�WKHLU�NQRZOHGJH��LGHDV��H[SHULHQFHV�DQG�VXJJHVWLRQV�ZLWK�D�YLHZ�
WR�LPSURYLQJ�WKH�TXDOLW\�RI�VWDNHKROGHU�LQWHUDFWLRQ�DQG�PDQDJHPHQW�DQG�HQJDJHPHQW�RQ�
WKH�SURMHFW�
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0HDVXUH�����3URMHFW�6WDNHKROGHU�6XUYH\V�	�,QWHUYLHZV

$FFHVV� WR� TXDOLW\� LQIRUPDWLRQ� LV� D� PDMRU� GHWHUPLQDQW� RI� HIIHFWLYH� VWDNHKROGHU�
PDQDJHPHQW� DQG� HQJDJHPHQW�� 2QO\� ZKHQ� WKH� SURMHFW� LV� DZDUH� RI� LWV� VWDNHKROGHUV¶�
UHVSHFWLYH� QHHGV�� ZDQWV�� FRQFHUQV� HWF�� LV� LW� SRVVLEOH� WR� DGGUHVV� WKHVH� V\VWHPDWLFDOO\�
DQG�SURSHUO\�LQ�D�WLPHO\�PDQQHU�RYHU�WKH�SURMHFW�OLIH�F\FOH���

6XUYH\LQJ�LV�DQ�H[FHOOHQW�DQG�YHUVDWLOH�WRRO�IRU�DFTXLULQJ�LQIRUPDWLRQ�IURP�VWDNHKROGHUV��
ERWK� SULPDU\� DQG� VHFRQGDU\�� *HQHUDOO\� VWUDLJKWIRUZDUG�� TXLFN� DQG� FKHDS� WR� FRQGXFW��
VXUYH\V�FDQ�FRQVLVW�RI�FORVHG�DQG�RU�RSHQ�HQGHG�TXHVWLRQV�ZKLFK�FDQ�GHOLYHU�GHHS�DQG�
SUDFWLFDO� LQVLJKWV�DERXW�VWDNHKROGHUV��$�ELJ�DGYDQWDJH�RI�VXUYH\LQJ�LV�WKDW�WKH�SURFHVV�
FDQ� EH� UHSHDWHG� LQ� SHULRGLF� WLPH� LQWHUYDOV� DQG� WKH� GDWD� DFTXLUHG� DQDO\]HG� DQG�
FRPSDUHG��7KLV�LV�YHU\�XVHIXO�IRU�UHYHDOLQJ�WUHQGV��WKH�XQGHUO\LQJ�UHDVRQV�IRU�ZKLFK�FDQ�
WKHQ�EH�DVFHUWDLQHG��)RU�SURMHFWV�WKUHH�LQWHJUDWHG�W\SHV�RI�VXUYH\V�DUH�HVSHFLDOO\�XVHIXO�
IRU� JDWKHULQJ� LQIRUPDWLRQ� IURP� VWDNHKROGHUV�� QDPHO\�� H[SHFWDWLRQ�� SHUFHSWLRQ�� DQG�
VDWLVIDFWLRQ� VXUYH\V�� ([SHFWDWLRQ� VXUYH\V� GHWHUPLQH� WKH� VWDNHKROGHUV¶� YLHZV� RI�
VLWXDWLRQV� RU� FRQGLWLRQV� RQ� WKH� SURMHFW� WKDW� ZLOO� RU�PD\� RFFXU�� RU� QRW� RFFXU�� LQ� IXWXUH��
3HUFHSWLRQ� VXUYH\V� GHOLYHU� LQVLJKW� IURP� VWDNHKROGHU� SHUVSHFWLYH� DV� WR� ZKHWKHU� RU� QRW�
WKHLU� H[SHFWDWLRQV� KDYH� EHHQ� IXOILOOHG�� 'LYHUJHQFH� EHWZHHQ� VWDNHKROGHU� H[SHFWDWLRQV�
DQG� SHUFHSWLRQV�PD\� EH� SUREOHPDWLF� DQG�PXVW� EH� VNLOOIXOO\� DGGUHVVHG� E\� WKH� SURMHFW��
6DWLVIDFWLRQ� VXUYH\V� SURYLGH� LQVLJKW� LQWR� WKH� VWDNHKROGHUV¶� PRRG� WRZDUGV� WKH� SURMHFW��
&RQWLQXRXVO\�GHFOLQLQJ�VDWLVIDFWLRQ�OHYHOV�RYHU�WLPH�REYLRXVO\�GR�QRW�DXJXU�ZHOO� IRU�WKH�
SURMHFW� DQG� DUH� DQ� LQGLFDWRU� WKDW� FKDQJHV� LQ� WKH� DSSURDFK� XVHG� IRU� PDQDJLQJ� DQG�
HQJDJLQJ�VWDNHKROGHUV�PD\�EH�QHHGHG���������

6XUYH\V�FDQ�EH�VXSSOHPHQWHG�ZLWK� LQ�GHSWK� LQWHUYLHZV�RI�VWDNHKROGHUV�ZLWK�D�YLHZ� WR�
VROLFLWLQJ�WKHLU� LQSXWV�HVSHFLDOO\�ZLWK�UHJDUG�WR�LPSURYLQJ�WKH�TXDOLW\�RI�WKHLU� LQWHUDFWLRQ��
HVSHFLDOO\� LQ� FULWLFDO� DUHDV� VXFK�DV� VWDNHKROGHU� FRPPXQLFDWLRQ�� FRRSHUDWLRQ�DQG�ZRUN�
FRRUGLQDWLRQ�� )RFXV� JURXSV� DUH� D� SDUWLFXODUO\� XVHIXO� WRRO� LQ� WKLV� UHJDUG�� &DUHIXOO\�
VHOHFWHG�VWDNHKROGHU� IRFXV�JURXSV� IRUPHG�DW� WKH�EHJLQQLQJ�RI� WKH�SURMHFW�DQG�H[LVWLQJ�
XQWLO�LW�HQGV�FRXOG�\LHOG�YHU\�YDOXDEOH�LQVLJKWV�DQG�VXJJHVWLRQV�ZKLFK�PD\�SURYH�KLJKO\�
EHQHILFLDO�IRU�WKH�SURMHFW��DQG�IXWXUH�SURMHFWV��LI�DFWHG�XSRQ������

0HDVXUH�����0RELOH�0RQLWRULQJ��(YDOXDWLRQ�	�)DFLOLWDWLRQ�7HDP

7KH�0RELOH�0RQLWRULQJ��(YDOXDWLRQ�	�)DFLOLWDWLRQ�7HDP�LV�D�PHFKDQLVP�ZKLFK�SURYLGHV�
WKH�SURMHFW�ZLWK�WKH�DELOLW\�WR�UHDFK�RXW�WR�LWV�VWDNHKROGHUV��ERWK�SULPDU\�DQG�VHFRQGDU\��
E\�YLVLWLQJ� WKHP�RQ�VLWH�DQG�DVFHUWDLQLQJ� LI� WKH\�KDYH�DQ\�FRQFHUQV�� LVVXHV��DGYLFH�RU�
RWKHU� PDWWHUV� UHJDUGLQJ� WKH� SURMHFW� ZKLFK� WKHVH� VWDNHKROGHUV� EHOLHYH� QHHG� WR� EH�
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GLVFXVVHG�� $� PDMRU� DGYDQWDJH� RI� KDYLQJ� WKLV� WHDP� LV� WKDW� LW� FDQ� TXLFNO\� DFFHVV�
SRWHQWLDOO\�YDOXDEOH�LQSXWV�IURP�VWDNHKROGHUV�ZKLFK�WKH\�PD\�QRW�KDYH�EHHQ�LQFOLQHG�WR�
GLVFORVH�KDG�WKH�SURMHFW�QRW�DSSURDFKHG�WKHP�GLUHFWO\���,W�DOVR�SURYLGHV�WKH�SURMHFW�ZLWK�
DQ� HIIHFWLYH� PHDQV� IRU� PRQLWRULQJ� DQG� DVVHVVLQJ� DQ\� SUREOHPV� HQFRXQWHUHG� E\�
VWDNHKROGHUV�UHVXOWLQJ�IURP�WKH�SURMHFW�DFWLYLWLHV�DQG�ZKHUH�DQG�ZKHQ�SRVVLEOH�UHVROYLQJ�
WKHVH�SUREOHPV�E\�WDNLQJ�RQ�WKH�VSRW�UHPHGLDO�GHFLVLRQV��

0HPEHUVKLS� RI� WKH� WHDP� FDQ� EH� FRQILQHG� WR� NH\� SULPDU\� VWDNHKROGHUV� �RU� WKHLU�
UHSUHVHQWDWLYHV�� DORQJ� ZLWK� QHXWUDO� LQGHSHQGHQW� HQWLWLHV� RI� KLJK� VRFLDO� VWDQGLQJ� DQG�
LPSHFFDEOH� UHSXWDWLRQ� �IRU� LQVWDQFH�� FRPPXQLW\� OHDGHUV� DQG� RIILFLDOV� RI� QRQ�
JRYHUQPHQWDO�RUJDQL]DWLRQV���WKH�SXUSRVH�RI�WKH�ODWWHU¶V�SUHVHQFH�EHLQJ�WR�UHDVVXUH�DQG�
LQVWLOO�FRQILGHQFH�LQ�VWDNHKROGHUV��HVSHFLDOO\�VHFRQGDU\�RQHV��WKDW�WKH�SURMHFW�YLHZV�WKH�
LQWHUHVWV� RI� DOO� LWV� VWDNHKROGHUV� VHULRXVO\� DQG� VHHNV� WR� SXUVXH� D� IDLU� DQG� EDODQFHG�
DSSURDFK�LQ�LWV�GHDOLQJV�ZLWK�WKHP��7KH�WHDP�FRXOG�UHSRUW�GLUHFWO\�WR�WKH�SURMHFW�ERDUG�RU�
VWHHULQJ� FRPPLWWHH� ZLWK� LWV� UHVSRQVLELOLWLHV� DQG� DXWKRULW\� FRQWDLQHG� LQ� LWV� 7HUPV� RI�
5HIHUHQFH�GRFXPHQW���

&21&/86,21

$V� VKRZQ� LQ� WKLV� SDSHU�� SURMHFWV� FDQ� EHQHILW� LPPHQVHO\� E\� DSSO\LQJ� D� VHW� RI� VLPSOH��
SUDFWLFDO�� LQWHJUDWHG� DQG� IDLUO\� HDV\� WR� LPSOHPHQW� VWDNHKROGHU� PDQDJHPHQW� µEHVW�
SUDFWLFHV¶�RYHU� WKH�GXUDWLRQ�RI� WKHLU� OLIH�F\FOHV��7KH�RYHUDOO�EHQHILWV� WR�ERWK� WKH�SURMHFW�
DQG�LWV�VWDNHKROGHUV�IURP�WKHVH�SUDFWLFHV�ZLOO�LQ�DOO�OLNHOLKRRG�EH�VLJQLILFDQWO\�KLJKHU�WKDQ�
WKHLU�FRVW�DQG�WKH�FRPSOH[LW\�RI�GHVLJQLQJ�DQG�LPSOHPHQWLQJ�WKHP��7KLV�LV�DQ�LQWHUHVWLQJ�
VXEMHFW� ILHOG� ZKRVH� IXUWKHU� H[SORUDWLRQ� DQG� FRQVLGHUDWLRQ� FOHDUO\� RIIHUV� PDQ\�
SRVVLELOLWLHV� IRU�FUHDWLYLW\�RQ� WKH�SDUW�RI�SURMHFW�SODQQHUV�DQG�RZQHUV�DQG�IRU�SXUVXLW�RI�
ZLQ�ZLQ�VROXWLRQV�

5()(5(1&(6

$QGUHZ� /�� )ULHGPDQ� 	� 6DPDQWKD� 0LOHV�� 6WDNHKROGHUV�� 7KHRU\� DQG� 3UDFWLFH�� 2[IRUG�
8QLYHUVLW\�3UHVV��1HZ�<RUN�������

'DYLG� ,�� &OHODQG� 	� /HZLV� ,UHODQG�� 3URMHFW� 0DQDJHPHQW�� 6WUDWHJLF� 'HVLJQ� DQG�
,PSOHPHQWDWLRQ��0F*UDZ�+LOO�����(G��������

/\QGD� %RXUQH�� 6WDNHKROGHU� 5HODWLRQVKLS� 0DQDJHPHQW�� $� 0DWXULW\� 0RGHO� IRU�
2UJDQLVDWLRQDO�,PSOHPHQWDWLRQ��*RZHU�3XEOLVKLQJ�/WG���8.�������

�5��(GZDUG�)UHHGPDQ��-HIIUH\�6��+DUULVRQ�	�$QGUHZ�:LFNV��0DQDJLQJ�IRU�6WDNHKROGHUV��
6XUYLYDO��5HSXWDWLRQ��DQG�6XFFHVV��<DOH�8QLYHUVLW\�3UHVV�������
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